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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET OF THE
STOCK EXCHANGE OF HONG KONG LIMITED

GEM has been positioned as a market designed to accommodate companies to which a higher
investment risk may be attached than other companies listed on the Hong Kong Stock Exchange.
Prospective investors should be aware of the potential risks of investing in such companies and
should make the decision to invest only after due and careful consideration. The greater risk profile
and other characteristics of GEM mean that it is a market more suited to professional and other

sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on
GEM may be more susceptible to high market volatility than securities traded on the Main Board
of the Hong Kong Stock Exchange and no assurance is given that there will be a liquid market in
the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no responsibility
for the contents of this announcement, make no representation as to its accuracy or completeness and
expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the

whole or any part of the contents of this announcement.

This announcement, for which the Directors collectively and individually accept full responsibility,
includes particulars given in compliance with the GEM Listing Rules for the purpose of giving
information with regard to the Company. The Directors, having made all reasonable enquiries, confirm
that, to the best of their knowledge and belief, the information contained in this announcement is accurate
and complete in all material respects and not misleading or deceptive, and there are no other matters the

omission of which would make any statement herein or in this announcement misleading.



HIGHLIGHTS

. For the three months ended 31 March 2016, turnover of the Group was approximately HK$52.5
million, representing an increase of approximately 7.1% as compared to the corresponding period
in 2015.

. For the three months ended 31 March 2016, gross profit of the Group increased by approximately
13.8% to approximately HK$18.2 million as compared to the corresponding period in 2015.

. Total comprehensive income attributable to owners of the Company for the three months ended
31 March 2016 amounted to approximately HK$8.5 million, while the Group recorded total
comprehensive income attributable to owners of the Company of approximately HK$5.5 million
for the three months ended 31 March 2015.

. Basic earnings per share for the three months ended 31 March 2016 was approximately 0.99
cents, and basic earnings per share for the three months ended 31 March 2015 was approximately
1.07 cents.

. The Board does not recommend the payment of any interim dividend for the three months ended
31 March 2016. During the three months ended 31 March 2015, no interim dividend was paid or
declared.




FIRST QUARTERLY RESULTS

The Board is pleased to announce the unaudited condensed consolidated financial results of the Group
for the three months ended 31 March 2016 together with the comparative audited figures for the
corresponding period in 2015, as follows:

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
For the three months ended 31 March 2016

Three months ended

31 March
Notes 2016 2015
HKS$°000 HK$°000
(Unaudited) (Audited)
Turnover 3 52,501 49,023
Cost of sales (34,323) (33,056)
Gross profit 18,178 15,967
Other income 39 84
Selling and distribution costs (2,371) (2,401)
Administrative expenses (5,602) (5,807)
Profit before tax 10,244 7,843
Income tax expenses 4 (2,350) (2,042)
Profit for the period 7,894 5,801
Other comprehensive income (expense) for the period
Item that may be reclassitied subsequently to profit or loss:
Exchange difference arising on translation of a foreign
operation 563 (335)
Total comprehensive income for the period
attributable to owners of the Company 8,457 5,466
Earnings per share attributable to owners of the Company
(Unaudited) 5
— Basic (HK cents) 0.99 1.07
— Diluted (HK cents) 0.99 1.07




UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY
For the three months ended 31 March 2016

PRC
Share Share  statutory Capital Translation Retained
capital premium reserve reserve reserve profits Total
HKS$°000 HKS$°000 HKS$°000 HKS$°000 HK$°000  HK$000 HKS$°000
At 1 January 2015 (audited) - - 1,162 8 229 19,915 21,314
Profit for the period - - - - - 5,801 5,801
Other comprehensive expense for the period:
Exchange difference arising on translation of
a foreign operation - - - - (335) - (335)
Total comprehensive (expense) income for the period - - - - (335) 5,801 5,466
At 31 March 2015 (audited) - - 1,162 8 (106) 25,716 26,780
At 1 January 2016 (audited) 8,000 104,098 2,802 8 (4,779) 44,826 154,955
Profit for the period - - - - - 7,894 7,894
Other comprehensive income for the period:
Exchange difference arising on translation of a
foreign operation - - - - 563 - 563
Total comprehensive income for the period - - - - 563 7,894 8,457
At 31 March 2016 (unaudited) 8,000 104,098 2,802 8 (4,216) 52,720 163,412




NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL
RESULTS

1. GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 10 September 2014 as an exempted company with limited
liability under the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands and
its Shares have been listed on GEM since 9 October 2015.

The address of the registered office of the Company is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, the Cayman Islands. The address of the principal place of business of the Company is Office A, 31st Floor,
Billion Plaza II, 10 Cheung Yue Street, Cheung Sha Wan, Kowloon, Hong Kong. Its ultimate controlling parties are
Mr. Chow Hin Keong and Mr. Chow Hin Kok.

The Company is principally engaged in investment holding. The principal activities of its subsidiaries are

manufacturing and trading of electronic and electrical parts and components.

2. BASIS OF PREPARATION

The unaudited condensed consolidated financial results of the Group for the three months ended 31 March 2016 are

presented in HK$ which is the same as the functional currency of the Company.

The unaudited condensed consolidated financial results of the Group for the Period have been prepared in accordance
with the applicable disclosure requirements of the GEM Listing Rules and HKFRSs issued by the HKICPA under the

historical cost convention.

Pursuant to the Reorganisation, the Company became the holding company of the companies now comprising the
Group on 22 September 2015 as detailed in the section headed “History, Reorganisation and Group Structure” of the
Prospectus. The Company and its subsidiaries now comprising the Group are under the common control of Mr. Chow
Hin Keong and Mr. Chow Hin Kok (the “Controlling Shareholders”) that took part in the Reorganisation. As there was
a continuation of the risks and benefits to the Controlling Shareholders and, therefore, the Reorganisation is considered
to be a restructuring of entities and business under common control and the Group now comprising the Company
and its subsidiaries resulting from the Reorganisation is regarded as a continuing entity. Accordingly, the condensed
consolidated financial results for the three months ended 31 March 2015 have been prepared as if the Company had
always been the holding company of the companies now comprising the Group throughout that period, using the
principles of merger accounting with reference to Accounting Guideline 5 “Merger Accounting for Common Control
Combinations” issued by the HKICPA.



The condensed consolidated statement of profit or loss and other comprehensive income and the condensed
consolidated statement of changes in equity include the results of the companies now comprising the Group as if the
current group structure had been in existence throughout the three months ended 31 March 2015.

The basis of preparation and accounting policies adopted in preparing these unaudited condensed consolidated financial
results for the three months ended 31 March 2016 are consistent with those adopted in the preparation of the Group’s

annual report for the year ended 31 December 2015, except for the adoption of the new and revised HKFRSs.

The adoption of the new and revised HKFRSs did not have any significant effect on these unaudited condensed

consolidated financial results.

The Group has not early adopted the new and revised HKFRSs that have been issued but are not yet effective for the

current accounting period of the Group.

The preparation of the unaudited condensed consolidated financial results in conformity with HKFRSs requires the
use of certain critical accounting estimates. It also requires the management to exercise its judgement in the process of
applying the Group’s accounting policies.

TURNOVER

The principal activities of the Group are manufacturing and trading of electronic and electrical parts and components.

An analysis of the Group’s turnover for the three months ended 31 March 2016 is as follows:

Three months ended

31 March
2016 2015
HKS$°000 HKS$’000
(Unaudited) (Audited)
Manufacturing business 40,302 32,029
Trading business 12,199 16,994
52,501 49,023




4. INCOME TAX EXPENSES

Current tax
Hong Kong Profits Tax
PRC Enterprise Income Tax

Deferred tax

Three months ended

31 March
2016 2015
HKS$’000 HK$’000
(Unaudited) (Audited)
1,086 886
1,264 1,187
2,350 2,073
- (31)
2,350 2,042

@) Pursuant to the rules and regulations of the BVI and the Cayman Islands, the Group is not subject to any income

tax in these jurisdictions for both periods.

(i)  Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable profits for both periods.

(iii)  Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”) and Implementation Regulation of the EIT

Law, the tax rate of the subsidiary registered in the PRC is 25% for both periods.



EARNINGS PER SHARE

Basic earnings per share

The calculation of the basic earnings per share attributable to owners of the Company for the three months ended
31 March 2016 is based on the unaudited profit for the period of approximately HK$7,894,000 (2015: approximately
HK$5,801,000) and on the weighted average number of approximately 800,000,000 (2015: approximately 540,000,000)
ordinary shares for the three months ended 31 March 2016 of HK$0.01 each in issue after taking into account the
Capitalisation Issue.

Diluted earnings per share

Diluted earnings per share is the same as basic earnings per share for each of the periods ended 31 March 2016 and

2015 as there were no dilutive ordinary shares outstanding during both periods.

DIVIDEND

No interim dividend was paid or proposed during the three months ended 31 March 2016, nor has any interim dividend

been proposed since the end of the reporting period (2015: nil).

APPROVAL OF UNAUDITED CONDENSED CONSOLIDATED FINANCIAL RESULTS

The unaudited condensed consolidated financial results were approved and authorised for issue by the Board on 10 May
2016.



MANAGEMENT DISCUSSION AND ANALYSIS

Business review

The Group is principally engaged in the assembly, packaging and sales of its self-manufactured discrete

semiconductors and trading of semiconductors sourced from third-party suppliers.

The scale of the Group’s manufacturing business for the first quarter of 2016 has demonstrated a
moderate growth as compared to corresponding period in the last year, as brought by the expansion of the
Group’s existing production lines for its SOT26 and DFN1006 products, as well as the commencement
of mass production of the Group’s new SOT563 products, a third generation mainstream package, in
the first quarter of 2016. Our SOT563 products feature surface mount package suitable for automated
insertion, as well as a wide variety of available configurations. Its principal applications include LED
televisions, portable electronic equipment and display monitors, and it is well accepted in the industry.
As the Group’s manufacturing business continues to grow, an increasing portion of the Group’s turnover
was derived from sales of its self-manufactured products during the Period as compared to the same

period of last year.

In addition to its manufacturing business, the Group continues to operate its trading business during the
Period, primarily to supplement its sales of self-manufactured products. The Group acts as a solution
kits integrator and is engaged in trading of semiconductors that its customers specifically require,
however, are not manufactured by the Group. As the product mix required by our customers varies from
time to time, and given the widening of our Group’s self-manufactured product offerings to meet our
customers’ demand, our trading segment saw a decrease in revenue during the Period as compared to the
corresponding period in the last year. However, as a result of a different mix of trading products ordered
by our customers during the Period, gross profit margin for the segment improved from the corresponding

period in the last year.

The Group also continues to provide tailor-made engineering solutions services that cater for its
customers’ product design needs during the Period. Although the Group amortises its value-added
engineering solutions services into its unit sales prices and does not record them as separate sources
of turnover, the Group believes that they have enabled it to create demand for its products. The Group
believes that its understanding of its customers’ needs and its ability to deliver high quality products and
value-added solution kits services and engineering solutions services have been the key to its success in

maintaining stable relationships with its existing customers and attracting new customers.

The number of the Group’s customers increased from 84 as at 31 March 2015 to 111 as at 31 March
2016.



Financial review

Turnover

The turnover of the Group amounted to approximately HK$52.5 million for the Period, representing
an overall increase of approximately HK$3.5 million or 7.1% from approximately HK$49.0 million
for the same period of last year. Such increase was primarily attributable to the growth of the Group’s
manufacturing business brought by the expansion of the Group’s existing SOT26 products and the

commencement of mass production for the Group’s SOT563 products during the Period.

As the Group’s manufacturing business grows, the turnover derived from sales of its self-manufactured
products increased during the Period as compared to the same period of last year. The production volume
of the Group’s manufacturing segment witnessed an overall growth during the Period when compared to

the same period of last year.

The Group’s trading of products primarily complements sales of self-manufactured products when it
provides solution kits services to its customers. The turnover derived from the Group’s trading business
decreased during the Period as compared to the same period of last year primarily as a result of different
product mix requirements by our customers, and that part of their demand has been satisfied by the

introduction of our new products during the Period.

Gross profit and gross profit margin

The Group’s gross profit amounted to approximately HK$18.2 million for the Period, representing
an increase of approximately HK$2.2 million or 13.8% from approximately HK$16.0 million for the
same period of last year, which was in line with the overall increase in the Group’s turnover during the
Period. The Group’s gross profit margin for the Period was approximately 34.7%, a slight increase as
compared to a gross profit margin of approximately 32.7% for the same period of last year. Such increase
was primarily attributable to: (i) an increase in gross profit margin in the trading products sold during
the Period as a result of different customer requirements during the Period, (ii) the decrease of fixed
overheads per unit produced as a result of the general production growth in the Group’s manufacturing
segment, as partially offset by (iii) a decrease in the gross profit margin in the Group’s self-manufactured
products sold as a result of the lower percentage of turnover during the Period attributable to its DFN
series package, for which the Group generally achieves higher gross profit margin as compared to its

other self-manufactured products.
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Profit before tax

The Group’s selling and distribution costs for the Period was approximately HK$2.4 million, more or less
the same as last year. At the same time, the Group’s administrative expenses decreased by approximately
3.6% or HK$205,000 as compared to approximately HK$5.8 million for the same period of last year,
primarily reflecting the net effect of a decrease in listing-related expenses during the Period as compared
to the corresponding period in 2015, and increases in compliance-related professional fees upon listing
and trademark amortisation expenses. As a result, along with the increase in the Group’s gross profit
for the Period as compared to that in the corresponding period in 2015, the Group’s profit before tax
increased by approximately HK$2.4 million or 30.8% to approximately HK$10.2 million for the Period

from approximately HK$7.8 million for the same period of last year.

Income tax expenses

The Group’s income tax expenses for the Period increased to approximately HK$2.4 million as compared
to approximately HK$2.0 million for the same period of last year. Such increase in the Group’s income

tax expenses was in line with the increase in the Group’s profit before tax during the Period.

Total comprehensive income attributable to owners of the Company

The Group’s profit for the Period increased by approximately 36.2% or HK$2.1 million as compared
to approximately HK$5.8 million for the same period of last year, which was in line with the Group’s

increased turnover during the Period.

Net profit margin for the Period is calculated by dividing the profit for the Period by turnover for the
Period. The Group’s net profit margin was approximately 15.0% as compared to approximately 11.8%
for the same period of last year. The increase in our net profit margin was in line with the increase in the

Group’s profit for the Period.

As a result of the foregoing, the Group’s total comprehensive income attributable to owners of the
Company amounted to approximately HK$8.5 million for the Period, representing an increase of
approximately HK$3.0 million or 54.5% from approximately HK$5.5 million for the same period of last

year.
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RESERVES

Movements in the reserves of the Group for the three months ended 31 March 2016 are set out in the

unaudited condensed consolidated statement of changes in equity set out above.

DIVIDENDS

The Board does not recommend the payment of any interim dividend for the three months ended
31 March 2016. During the three months ended 31 March 2015, no interim dividend was paid.

BUSINESS PROSPECT

The Group expects to maintain a steady business growth in the foreseeable future. Since the Group
generally achieves a higher gross profit margin on its self-manufactured products than its trading
products, it intends to continue to improve its profitability through offering more self-manufactured
products to attain a higher overall gross profit margin. The Group will continue to invest in production
lines and equipment and will continue to focus on introducing technologically advanced products. In
light of customers’ indication of demand and advance orders placed, the Group has accelerated its
expansion of production lines for certain types of its products. The Group will also selectively expand the
production capacity for certain types of its existing products and actively consider the needs for further
expanding the range of its product offerings in response to market demands. The Group believes that
there will continue to be significant demand for packages with increased input/output density, smaller
size and better heat dissipation characteristics. The Group plans to focus on manufacturing of SOT series
packages including SOT26, SOT563, and DFN series packages including DFN0603 and DFN1006. The
Group expects to implement the setup of its SOT723 packages production line by mid-2017 and subject
to market demands, the Group may consider accelerating its expansion plan of this new production line.
The Group is currently also developing a number of new products in light of market trends and with a

view to broadening its product offerings.

The Group also intends to maintain and continue to build its knowledge base of designs and engineering
solutions to expand the range of value-added services and strengthen the quality of products and
services it delivers. To achieve this goal, the Group intends to increase, as necessary, its investment in its
engineering teams and to recruit additional experts to enhance application and development capabilities
so that it can offer the most efficient value-added services to its customers. The Group will continue to
strengthen and streamline its inter-departmental cooperation to keep its product offerings and market
intelligence up-to-date in order for its application and development engineers to develop and introduce
new designs and engineering solutions that would help its customers to stay abreast of the latest

developments in technology.
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COMPETING INTERESTS

None of the Directors or controlling shareholders of the Company and their respective close associates
(as defined in the GEM Listing Rules) has any interest in a business which competed or might compete
with the business of the Group or has any other conflict of interest with the Group during the three
months ended 31 March 2016.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to achieving high standards of corporate governance. The Directors believe
that sound and reasonable corporate governance practices are essential for the continuing growth of the
Group and for safeguarding and maximising Shareholders’ interests.

During the Period, the Company has complied with the code provisions of the CG Code as may be
applicable.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 23 September 2015 (the “Scheme™). The terms of the

Scheme are in accordance with the provisions of Chapter 23 of the GEM Listing Rules.

No share option has been granted since the adoption of the Scheme and there was no share option
outstanding as at 31 March 2016.

AUDIT COMMITTEE

The Company established an audit committee on 23 September 2015 with written terms of reference in

compliance with the GEM Listing Rules.

The primary duties of the audit committee are to review and supervise the financial reporting process
of the Group. It also reviews the effectiveness of both the external audit and internal controls and risk
evaluation system. The audit committee comprises three independent non-executive Directors, namely
Ms. Man Oi Yuk Yvonne (chairman of audit committee), Ms. Wong Sau Ying and Ms. Chan Mei Po.

The audit committee has reviewed this announcement and the Group’s unaudited condensed consolidated
financial results for the three months ended 31 March 2016 and is of the opinion that the preparation of
such results complied with applicable accounting standards and that adequate disclosure has been made
in respect thereof.
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE
COMPANY

Neither the Company nor any of its subsidiaries has purchased, redeemed or sold any of the Company’s
securities during the Period.

INTEREST OF COMPLIANCE ADVISER

The Company has received confirmation from its compliance adviser, Celestial Capital Limited (the
“Compliance Adviser”), that as at 31 March 2016, except for the compliance adviser’s agreement entered
into between the Company and the Compliance Adviser dated 24 June 2015 in connection with the
Listing, neither the Compliance Adviser nor its directors, employees or close associates had any interests
in relation to the Company or any member of the Group which is required to be notified to the Company
pursuant to Rule 6A.32 of the GEM Listing Rules.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions have the following

meanings:

“Board” the board of Directors

“BVI” the British Virgin Islands

“Capitalisation Issue” the issue of 539,999,960 Shares made upon the capitalisation of
certain sums standing to the credit of the share premium account of the
Company pursuant to the written resolutions of the Shareholders passed
on 23 September 2015

“CG Code” Corporate Governance Code as set out in Appendix 15 to the GEM
Listing Rules

“close associate(s)” has the meaning ascribed thereto under the GEM Listing Rules

“Company” Top Dynamic International Holdings Limited % FR 42 [E] 5] [ £ 1 A B2
/v Fl, a company incorporated as an exempted company with limited
liability in the Cayman Islands

“Director(s)” the director(s) of the Company
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“GEM”

“GEM Listing Rules”

“Group”

“HKFRSs”

“HKICPA”

“HKS$” or “HK dollar(s)”

and “cents”
“Hong Kong”
“Hong Kong Stock

Exchange” or

“Stock Exchange”
“Listing”

“Period”

“PRC” or “China”

“Prospectus”

“Reorganisation”

“Share(s)”

the Growth Enterprise Market of the Stock Exchange

the Rules Governing the Listing of Securities on GEM, as amended,
supplemented and/or otherwise modified from time to time as the
context may require

the Company and its subsidiaries

Hong Kong Financial Reporting Standards issued by the HKICPA

Hong Kong Institute of Certified Public Accountants

Hong Kong dollars and cents respectively, the lawful currency of Hong

Kong

the Hong Kong Special Administrative Region of the PRC

The Stock Exchange of Hong Kong Limited

the listing of the Shares on GEM on 9 October 2015

the three months ended 31 March 2016

the People’s Republic of China, save that, for the purpose of this
announcement and unless the context otherwise requires, references
in this announcement do not include Hong Kong, Macau Special

Administrative Region of the PRC and Taiwan

the prospectus of the Company dated 30 September 2015 issued in

connection with the Listing

the reorganisation of the Company in connection with the Listing,
details of the Reorganisation are set out in the paragraph headed
“Reorganisation” in the section headed “History, Reorganisation and

Group Structure” of the Prospectus

ordinary share(s) of HK$0.01 each in the share capital of the Company
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“Shareholder(s)” holder(s) of the Shares
“%” per cent

By order of the Board
Top Dynamic International Holdings Limited
Chow Hin Keong

Chairman

Hong Kong, 10 May 2016

As at the date of this announcement, the executive Directors are Mr. Chow Hin Keong and Mr. Chow
Hin Kok; and the independent non-executive Directors are Ms. Wong Sau Ying, Ms. Chan Mei Po and
Ms. Man Oi Yuk Yvonne.

This announcement will remain on the GEM website at www.hkgem.com on the “Latest Company
Announcements” page for at least seven days from the date of its posting and will also be published on

the Company’s website at www.topdynamicintl.com.

16




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /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 false
  /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 false
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /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.)
    /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 <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


