
AMENDED (NOVEMBER 3, 2016) 

AGENDA 

A SPECIAL MEETING OF THE BOARD OF INVESTMENTS  
 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION 
 

300 N. LAKE AVENUE, SUITE 810, PASADENA, CALIFORNIA  91101 
 

9:00 A.M., MONDAY, NOVEMBER 7, 2016 
 

The Board may take action on any item on the agenda,  
and agenda items may be taken out of order. 

 
 
 

I. CALL TO ORDER 
 
II. PLEDGE OF ALLEGIANCE 
    
III. APPROVAL OF MINUTES  
 
 A.     Approval of the Minutes of the Regular Meeting of October 12, 2016 
 
IV. REPORT ON CLOSED SESSION ITEMS 
 
V. PUBLIC COMMENT  

 
VI. CHIEF INVESTMENT OFFICER’S REPORT 

(Memo dated October 28, 2016) 
 
VII. CONSENT ITEMS  
 

A.  Recommendation as submitted by Gregg Rademacher, Chief  
Executive Officer: That the Board approve attendance of Board 
members at the Game Change: Energy 2016 Conference on December 
7–8, 2016 in Houston, Texas and approve reimbursement of all travel 
costs incurred in accordance with LACERA’s Education and Travel 
Policy. (Placed on the agenda at the request of Mr. Kehoe) 
(Memo dated October 20, 2016) 
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VII. CONSENT ITEMS (Continued) 
  

B.  Recommendation as submitted by Gregg Rademacher, Chief  
Executive Officer: That the Board approve attendance of Board 
members at the 2016 Emerging Manager Forum in Miami, Florida on 
December 8, 2016, and approve reimbursement of all travel costs 
incurred in accordance with LACERA’s Education and Travel Policy.  
(Placed on the agenda at the request of Mr. Santos) 
(Memo dated October 20, 2016) 

 
C. Recommendation as submitted by Gregg Rademacher, Chief  

Executive Officer: That the Board approve attendance of Board 
members at the Approve attendance of Board members at the 
SuperReturn Africa Conference and Summit on November 29 – 
December 1, 2016 in Cape Town, South Africa and approve 
reimbursement of all travel costs incurred in accordance with 
LACERA’s Education and Travel Policy.  
(Placed on the agenda at the request of Mr. Kelly) 
(Memo dated November 3, 2016)  

 

VIII. NON-CONSENT 
 

A. Actuarial Assumption Review 
  Gregg Rademacher, Chief Executive Officer 
  Mark Olleman, Milliman 

Nick Collier, Milliman 
Alan Perry, Milliman 

  (Memo dated October 28, 2016) 
 

B. Recommendation as submitted by Shawn Kehoe, Chair, Corporate 
Governance Committee: That the Board approve the voting 
recommendation on PRI asset owner signatories ballot.  
(Memo dated October 27, 2016) 
  

 C. Recommendation as submitted  by Vache Mahseredjian, Interim 
Chief Investment Officer:  That the Board: 1) Provide direction on the 
length of the investment portion of the Board Offsite meeting; and  

  2) Provide direction on investment topics to be discussed at the 2017 
Board Offsite meeting.  (Memo dated October 27, 2016) 
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VIII. NON-CONSENT (Continued) 
 
 D. Recommendation as submitted  by Robert Santos, Investment Officer 

and Esmeralda Del Bosque, Senior Investment Analyst:  That the 
Board: 

 
  1. Invite the following two managers to interview with the Board for   
      an Emerging Market Debt mandate: 1) Aberdeen; and 2) Ashmore. 
 
  2. Place Western Asset on a "bench" for ongoing monitoring.  
      Potential future hiring would require a separate recommendation    
               and Board approval. 
 
  (Memo dated October 27, 2016) 
 

E. Recommendation as submitted by Steven P. Rice, Chief Counsel: 
That the Board review and comment upon the proposed restated Code 
of Ethical Conduct. (Memo dated October 24, 2016) 

 
F.  Recommendation as submitted by Michael D. Herrera, Senior Staff 

Counsel: That the Board: 1) Authorize the Legal Office to file an 
amicus curiae brief on behalf of LACERA in support of plaintiffs' 
petition for review in the U.S. Supreme Court in Norfolk County 
Retirement System, et al. v. Health Management Associates, D.C. 
Docket No. 2:12-cv-00046-JES-DNF, and; 2) Authorize payment for 
costs associated with printing and filing of the brief in the U.S. 
Supreme Court of no more than $1,200.00.  
(Memo dated October 31, 2016) 
 

IX. REPORTS 
 

A.  Special Program/Operations 
  Stephen McCourt, Managing Principal 
  Leandro Festino, Managing Principal 
  (Presentation dated October 25, 2016) 
 
 B. Equity Emerging Manager Program Review 
  Leandro Festino, Managing Principal 
  Colleen Smiley, Senior Vice President 
  (Presentation material dated November 7, 2016) 
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IX. REPORTS (Continued) 
 
 C. 2017 Legislative Proposals 

Barry W. Lew, Legislative Affairs Officer 
(Memo dated September 27, 2016)  

 
D.       Fund Performance Review as of September 30, 2016 

 Meketa Performance Report as of September 30, 2016 
 Vache Mahseredjian, Interim Chief Investment Officer  
 (For Information Only) 

 
 E. 2016 Year-End Legislative Report 

Barry W. Lew, Legislative Affairs Officer 
(Memo dated October 21, 2016) (For Information Only) 

 
F. OPEB Trust Fund   

Ted Wright, Principal Investment Officer  
(Memo dated October 26, 2016) (For Information Only) 

 
G. Monthly Status Report on Board of Investments Legal Projects 

Steven P. Rice, Chief Counsel 
(Memo dated November 1, 2016) (For Information Only) 

 
H. Change in Private Equity Benchmark Data Provider 

Christopher Wagner, Principal Investment Officer 
(Memo dated October 21, 2016) (For Information Only) 

 
I. Chief Executive Officer’s Report  

(Memo dated October 25, 2016) (For Information Only) 
 
X. REPORT ON STAFF ACTION ITEMS 
 
XI. GOOD OF THE ORDER 

(For information purposes only) 
 
XII. EXECUTIVE SESSION  
 

A. Conference with Staff and Legal Counsel to Consider the Purchase or 
Sale of Particular, Specific Pension Fund Investments  
(Pursuant to California Government Code Section 54956.81)  
 
 1. MBK Partners Fund IV, L.P. 
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XIII. ADJOURNMENT 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Documents subject to public disclosure that relate to an agenda item for an open 
session of the Board of Investments that are distributed to members of the Board 
of Investments less than 72 hours prior to the meeting will be available for public 
inspection at the time they are distributed to a majority of the Board of 
Investments Members at LACERA’s offices at 300 N. Lake Avenue, Suite 820, 
Pasadena, CA 91101, during normal business hours of 9:00 a.m. to 5:00 p.m.  
Monday through Friday. 
 
Persons requiring an alternative format of this agenda pursuant to Section 202 
of the Americans with Disabilities Act of 1990 may request one by calling 
Cynthia Guider at (626) 564-6000, from 8:30 a.m. to 5:00 p.m. Monday through 
Friday, but no later than 48 hours prior to the time the meeting is to commence.  
Assistive Listening Devices are available upon request.  American Sign 
Language (ASL) Interpreters are available with at least three (3) business days 
notice before the meeting date.  



 
MINUTES OF THE SPECIAL MEETING OF THE BOARD OF INVESTMENTS 

 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION 

 
300 N. LAKE AVENUE, SUITE 810, PASADENA, CALIFORNIA 91101 

 
9:00 A.M., MONDAY, NOVEMBER 7, 2016 

 
 
PRESENT: David Green, Chair   

Joseph Kelly, Secretary  
 
Diane Sandoval 
 
Herman B. Santos  

Michael Schneider  
 
Kenneth Simril 

  Estevan Valenzuela 
 
ABSENT:  Shawn Kehoe, Vice Chair 
 
  Valerie Villarreal 
 

STAFF ADVISORS AND PARTICIPANTS 
 
Gregg Rademacher, Chief Executive Officer 

 
Vache Mahseredjian, Interim Chief Investment Officer  
 
Steven P. Rice, Chief Counsel 

 
Christopher Wagner, Principal Investment Officer 
 
David Chu, Investment Officer 
 
Robert Santos, Investment Officer 
 
Esme Del Bosque, Senior Investment Analyst 
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STAFF ADVISORS AND PARTICIPANTS (Continued) 
 

Barry W. Lew, Legislative Affairs Officer 
 
Michael Herrera, Senior Staff Counsel 
 
Dale Johnson, Investment Officer 

   
  Meketa Investment Group 
   Stephen McCourt, Managing Principal 
   Leandro Festino, Managing Principal 
 

  Milliman 
   Mark Olleman, Consulting Actuary 
   Nick Collier, Consulting Actuary 
   Alan Perry, Consulting Actuary 
   
  StepStone Group LP 
   Jose Fernandez, Partner 
 
 
I. CALL TO ORDER 
 

The meeting was called to order at 9:00 a.m., in the Board Room of Gateway  
 

Plaza. 
 
II. PLEDGE OF ALLEGIANCE 
   

Mr. Santos led the Board Members and staff in reciting the Pledge of Allegiance. 
 

III. APPROVAL OF MINUTES 
 
A.  Approval of the Minutes of the Regular Meeting of October 12, 2016 
 

Mr. Kelly made a motion, Mr. Santos 
seconded, to approve the minutes of the 
regular meeting of October 12, 2016. 
The motion passed with Ms. Sandoval 
abstaining. 
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IV. REPORT ON CLOSED SESSION ITEMS 
 

There was nothing to report. 
 
V. PUBLIC COMMENT 

 
There were no requests from the public to speak. 

 
VI. CHIEF INVESTMENT OFFICER’S REPORT 
 

Mr. Mahseredjian provided a brief discussion on the Chief Investment Officer's 
 

report. 
 
VII. CONSENT ITEMS  
         

Mr. Santos made a motion, Mr. Kelly 
seconded, to approve the agenda items. 
The motion passed unanimously. 

 
A.  Recommendation as submitted by Gregg Rademacher, Chief  

Executive Officer: That the Board approve attendance of Board 
members at the Game Change: Energy 2016 Conference on December 
7–8, 2016 in Houston, Texas and approve reimbursement of all travel 
costs incurred in accordance with LACERA’s Education and Travel 
Policy. (Placed on the agenda at the request of Mr. Kehoe) 
(Memo dated October 20, 2016) 

 
B.  Recommendation as submitted by Gregg Rademacher, Chief  

Executive Officer: That the Board approve attendance of Board 
members at the 2016 Emerging Manager Forum in Miami, Florida on 
December 8, 2016, and approve reimbursement of all travel costs 
incurred in accordance with LACERA’s Education and Travel Policy.  
(Placed on the agenda at the request of Mr. Santos) 
(Memo dated October 20, 2016) 
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VII. CONSENT ITEMS (Continued) 
 

C. Recommendation as submitted by Gregg Rademacher, Chief  
Executive Officer: That the Board approve attendance of Board 
members at the SuperReturn Africa Conference and Summit on 
November 29 – December 1, 2016 in Cape Town, South Africa and 
approve reimbursement of all travel costs incurred in accordance with 
LACERA’s Education and Travel Policy.  
(Placed on the agenda at the request of Mr. Kelly) 
(Memo dated November 3, 2016)  

 
VIII. NON – CONSENT 
 

A.  Actuarial Assumption Review 
  Gregg Rademacher, Chief Executive Officer 
  Mark Olleman, Milliman 

Nick Collier, Milliman 
Alan Perry, Milliman 

  (Memo dated October 4, 2016) 
 
Mr. Olleman, Mr. Collier, and Mr. Perry of Milliman provided a  

 
presentation and answered questions from the Board.  The Board had a discussion  
 
and provided direction. This item will be agendized for approval at the next  
 
Board of Investments meeting on December 14, 2016. 
 

B. Recommendation as submitted by Shawn Kehoe, Chair, Corporate 
Governance Committee: That the Board approve the voting 
recommendation on PRI asset owner signatories ballot.  
(Memo dated October 27, 2016)  

 
Mr. Dale Johnson was present and answered questions from the Board. 

 
Mr. Santos made a motion, Mr. Kelly 
seconded, to approve the agenda item. 
The motion passed unanimously. 
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VIII. NON – CONSENT (Continued) 
 
 C. Recommendation as submitted  by Vache Mahseredjian, Interim Chief 

Investment Officer:  That the Board: 1) Provide direction on the length 
of the investment portion of the Board Offsite meeting; and  

  2) Provide direction on investment topics to be discussed at the 2017 
Board Offsite meeting.  (Memo dated October 27, 2016) 

 
 Mr. Mahseredjian was present and answered questions from the Board.  
 

  The Board postponed this item and requested for staff to return it  
 
at the next Board of Investments meeting on December 14, 2016. 
   
 D. Recommendation as submitted  by Robert Santos, Investment Officer 

and Esmeralda Del Bosque, Senior Investment Analyst:  That the Board: 
 
  1. Invite the following two managers to interview with the Board for   
      an Emerging Market Debt mandate: 1) Aberdeen; and 2) Ashmore. 
 
  2. Place Western Asset on a "bench" for ongoing monitoring.  
      Potential future hiring would require a separate recommendation    
               and Board approval. 
 
  (Memo dated October 27, 2016) 

 
Mr. Santos and Ms. Del Bosque were present and answered questions  

 
from the Board. 

 
Mr. Santos made a motion, Mr. 
Valenzuela seconded, to approve the 
agenda item. The motion passed 
unanimously. 

 
 E. Recommendation as submitted by Steven P. Rice, Chief Counsel: That 

the Board review and comment upon the proposed restated Code of 
Ethical Conduct. (Memo dated October 24, 2016) 

 
 
 



November 7, 2016 
Page 6 
 
 
VIII. NON – CONSENT (Continued) 

 
 Mr. Steven Rice was present and answered questions from the Board. 

 
  The Board had a discussion and provided direction. This item will be  
 
agendized for approval at the next Board of Investments meeting on  
 
December 14, 2016. 

 
F.  Recommendation as submitted by Michael D. Herrera, Senior Staff 

Counsel: That the Board: 1) Authorize the Legal Office to file an amicus 
curiae brief on behalf of LACERA in support of plaintiffs' petition for 
review in the U.S. Supreme Court in Norfolk County Retirement 
System, et al. v. Health Management Associates, D.C. Docket No. 2:12-
cv-00046-JES-DNF, and; 2) Authorize payment for costs associated with 
printing and filing of the brief in the U.S. Supreme Court of no more 
than $1,200.00. (Memo dated October 31, 2016) 

 
  Mr. Herrera and Mr. Steven Rice were present and answered questions  
 
from the Board. 
 

Mr. Santos made a motion, Mr. 
Schneider seconded, to approve the 
agenda item. The motion passed 
unanimously. 
 

IX.  REPORTS 
 

A.  Special Program/Operations 
  Stephen McCourt, Managing Principal 
  Leandro Festino, Managing Principal 
  (Presentation dated October 25, 2016) 
 

Mr. Festino and Mr. McCourt of Meketa Investment Group provided a  
 
presentation and answered questions from the Board. 
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IX.  REPORTS (Continued) 
 
 B. Equity Emerging Manager Program Review 
  Leandro Festino, Managing Principal 
  Colleen Smiley, Senior Vice President 
  (Presentation material dated November 7, 2016) 
 

Mr. Festino and Mr. McCourt of Meketa Investment Group provided a  
 
presentation and answered questions from the Board. 
 
 C.   2017 Legislative Proposals 

Barry W. Lew, Legislative Affairs Officer 
(Memo dated September 27, 2016)  
 
Mr. Lew and Mr. Steven Rice were present and answered questions from  

 
the Board. 
 
The following items were received and filed: 
 

D.       Fund Performance Review as of September 30, 2016 
 Meketa Performance Report as of September 30, 2016 
 Vache Mahseredjian, Interim Chief Investment Officer  
 (For Information Only) 

 
 E. 2016 Year-End Legislative Report 

Barry W. Lew, Legislative Affairs Officer 
(Memo dated October 21, 2016) (For Information Only) 

 
F. OPEB Trust Fund   

Ted Wright, Principal Investment Officer  
(Memo dated October 26, 2016) (For Information Only) 

 
G. Monthly Status Report on Board of Investments Legal Projects 

Steven P. Rice, Chief Counsel 
(Memo dated November 1, 2016) (For Information Only) 
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IX.  REPORTS (Continued) 
 

H. Change in Private Equity Benchmark Data Provider 
Christopher Wagner, Principal Investment Officer 
(Memo dated October 21, 2016) (For Information Only) 

 
I. Chief Executive Officer’s Report  

(Memo dated October 25, 2016) (For Information Only) 
 
X. REPORT ON STAFF ACTION ITEMS 
 
 In regard to item VIII.C., the Board requested that staff conduct an  
 
additional survey in preparation for the Board Offsite. 
 
 In regards to item VIII.E., the Board requested inclusion of the following: 1)  
 
reference to political donations, and 2) to revisit the policy every three years instead  
 
of every five years. 
 
XI. GOOD OF THE ORDER 

(For information purposes only) 
 
The Board and Mr. Rademacher recognized Mr. Santos in receiving the Charlie  

 
Gessler Award sponsored by the Public Defender Association. 

 
Mr. Kelly shared with the Board that Supervisor Hilda Solis will be honoring  

 
Mr. Valenzuela for his LACERA Board service on November 15, 2016 at 9:30 a.m. 
 

Mr. Rademacher provided an update to the Board regarding the Chief  
 
Investment Officer search.  
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XII. EXECUTIVE SESSION  
 

A. Conference with Staff and Legal Counsel to Consider the Purchase or 
Sale of Particular, Specific Pension Fund Investments  
(Pursuant to California Government Code Section 54956.81)  

 
 1.   MBK Partners Fund IV, L.P. 

 
Mr. Wagner, Mr. Chu, and Jose Fernandez of StepStone Group LP, provided a  

 
brief presentation and answered questions from the Board. 
 

Mr. Valenzuela made a motion, Mr. Santos 
seconded, to approve staff's recommendation. 
The motion passed (roll call) unanimously with 
Messrs. Green, Kelly, Santos, Schneider, 
Simril, Valenzuela and Ms. Sandoval voting 
yes. The Board’s decision and vote to approve 
a commitment of up to $150 million to MBK 
Partners Fund IV, LP, which is a buyout fund 
making control-oriented investments in North 
Asia, defined as China, Japan, and South 
Korea,, including investments in the financial 
services, telecom/media, and consumer/retail 
sectors, among others, were reported out in 
open session. 

 
 
XIII. ADJOURNMENT 
 

There being no further business to come before the Board, the meeting was  
 
adjourned at 1:15 p.m. 
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Green Folder Information (Information distributed in each Board Members Green 
Folder at the beginning of the meeting) 
 
1.   Conflict of Interest Code 
 (For Information Only) (Memo dated November 1, 2016) 
2. Dolan McEniry Capital Management 
 (For Information Only)  (Memo dated October 31, 2016) 
3. The SuperReturn Africa Conference and Summit will be held in Cape Town, 

South Africa on November 29 – December 1, 2016.  
(Memo dated November 3, 2016) 

 
 
 
 
             
    JOSEPH KELLY, SECRETARY 
 
 
 
 

              
     DAVID GREEN, CHAIR  


	AGENDA
	MINUTES


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


