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Information Disclosure 

• NEPC, LLC uses, as its data source, the plan’s fund manager and custodian bank or fund
service company, and NEPC, LLC relies on those sources for all transactions, including capital
calls, distributions, income/expense and reported values.  While NEPC, LLC has exercised
reasonable professional care in preparing this report, we cannot guarantee the accuracy of all
source information contained within.

• The Investment Performance Analysis is provided as a management aid for the client’s internal
use only.  Portfolio performance reported in the Investment Performance Analysis does not
constitute a recommendation by NEPC, LLC.

• Information in this report on market indices and security characteristics is received from
sources external to NEPC, LLC.  While efforts are made to ensure that this external data is
accurate, NEPC, LLC cannot accept responsibility for errors that may occur.
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January, 2016 

Trustees 
The Dallas Police & Fire Pension System 
4100 Harry Hines Blvd – Suite 100 
Dallas, TX 75219 

RE:  Infrastructure Strategy – 3rd Quarter 2015 

Dear Trustees: 

We are pleased to present the September 30, 2015 Private Markets Report for the 
Infrastructure portion of the Dallas Police & Fire Pension System, (“DPFPS”). The report 
provides a variety of performance analysis for the infrastructure sector of the portfolio. The 
reports include trailing performance, performance by investment stage and vintage year 
performance. 

The DPFPS infrastructure portfolio experienced a negative quarter with a nominal IRR of 
(0.34%). The annualized IRR of the infrastructure portfolio since inception was 1.19% at 
quarter end. Since inception, the Total Value to Paid In multiple (current valuation plus 
cumulative distributions, divided by total capital calls) was 1.03. 

The following table presents the status of the DPFPS infrastructure portfolio as of September 
30, 2015: 

Since Terminated Amount Amount Reported Call Distribution
 Inception 

Commitments
Commitments Funded Distributed Value Ratio Ratio

$364,000,000 $0 $263,840,295 $74,999,330 $197,434,674 72.48% 28.43%

Total Fund  Infrastructure Reported Market
Unfunded Composite Target Value Exposure

Commitment as of of Total as a %
9/30/2015 Fund Total Fund

$100,159,705 $2,952,788,131 10% 6.69% 10.08%

1.03 

Internal Rate of Return
IRR, Since Inception

(October 9, 2007)
1.19%

Total Value
To

Capital Call Ratio
$272,434,004 

$297,594,379 

Market Exposure          
(Reported Value + 

Unfunded Commitment)

Total Value
(Reported Value + Distributions)
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As of September 30, 2015, the DPFPS has made commitments totaling $364.0 million to 8 
infrastructure funds.  Of the 8 funds in the DPFPS infrastructure portfolio, 5 funds are in the 
investing stage, 2 funds are in the harvesting stage, and 1 fund has been completed. The 
following charts illustrate the program’s current life cycle: 

The following chart illustrates the commitment history of the DPFPS infrastructure program 
through the quarter end: 
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The following chart illustrates the cumulative commitment history, cumulative capital calls, 
cumulative distributions and reported value for the infrastructure program: 

The following chart provides an analysis of the vintage year performance comparing the 
capital calls to the distributions and reported value for the infrastructure program: 
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During the quarter-ended September 30, 2015, the DPFPS infrastructure portfolio funded 6 
investments and received 1 distribution. The summary of the cash flows follows: 

Amount Funded 
for the Quarter

Number of Funds 
Calling Capital

Distributions 
for the 
Quarter

Number of Funds 
Making 

Distributions

Net Cash/Stock 
Flows for the 

Quarter 
$11,342,482 6 $312,441 1 ($11,030,041)

Since inception, the DPFPS portfolio contributed $8.51 million in value to the DPFPS. 
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We thank you for the opportunity to work with the DPFPS and look forward to continued 
success in the future. 

Best regards,  

Rhett Humphreys, CFA Keith Stronkowsky, CFA 
Partner       Senior Consultant  
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Executive Summary IRR Performance Report9/30/2015Infrastructure InvestmentVintageCommitment Qtr TD YTD 1 Year 3 Year 5 Year InceptionGroupBy1GroupBy2GroupBy3USD

Executive Summary IRR Performance Report

9/30/2015

Investment
Vintage

Year Commitment Qtr TD YTD 1 Year 3 Year 5 Year Inception

USD
Dallas Police & Fire Infrastructure

Dallas Police & Fire Pension SystemAIRROAIRRO 0.361.24-1.16-3.82 -6.36 -7.5437,000,0002008Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemAIRRO IIAIRRO II -13.66N/AN/A-7.14 -9.02 4.9840,000,0002013Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemJ.P. Morgan Maritime Fund, L.P.J.P. Morgan Maritime Fund, L.P. -9.22-8.560.33-6.22 -15.52 -24.4650,000,0002009Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemJP Morgan Infrastructure Investments FundJP Morgan Infrastructure Investments Fund 2.234.573.64-0.85 1.62 0.2037,000,0002007Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemLBJ Infrastructure Group Holding, LLC (LBJ)LBJ Infrastructure Group Holding, LLC (LBJ) 1.521.530.000.00 0.00 0.0050,000,0002009Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemNTE 3a-3bNTE 3a-3b 7.96N/AN/A27.52 0.00 3.6750,000,0002012Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemNTE Mobility Partners Holding, LLC (NTE)NTE Mobility Partners Holding, LLC (NTE) 1.56-0.220.000.00 0.00 0.0050,000,0002009Dallas Police & Fire Pension System
Dallas Police & Fire Pension SystemRREEF North American Infrastructure FundRREEF North American Infrastructure Fund 12.59N/AN/AN/A N/A N/A50,000,0002007Dallas Police & Fire Pension System

-0.34 -3.37 -4.78 0.43 0.91364,000,000 1.19Total: Dallas Police & Fire Pension System

Dallas Police & Fire Pension SystemAll AllTotal

“N/A” will be displayed if the investment has insufficient cash flows for the period
Composite IRRS include all flows of the selected investments regardless of the start date of the investment.
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Partnership Name Commitment
Total
Value

DPI
RatioValuation

Paid In
Capital

Additional
Fees

Call
Ratio

Capital To
Be Funded

IRRCumulative
Distributions

TVPI
Ratio

Performance Analysis

9/30/2015

Vintage
Year

Net
Benefit

Dallas Police & Fire Infrastructure

AIRRO -361,150 4,652,575 30,713,795 0.1337,000,000 35,192,921 95 % 0.36 %1.022008 534,60035,366,3701 1,807,079

AIRRO II -401,391 24,675 4,858,294 0.0040,000,000 6,983,946 17 % -13.66 %0.742013 -1,699,5874,882,9692 33,016,054

J.P. Morgan Maritime Fund, L.P. -404 242,877 27,138,282 0.0150,000,000 32,227,496 64 % -9.22 %0.852009 -4,845,93327,381,1593 17,772,504

JP Morgan Infrastructure Investments Fund 0 10,058,448 32,288,371 0.2737,000,000 37,000,000 100 % 2.23 %1.142007 5,346,81942,346,8194 0

LBJ Infrastructure Group Holding, LLC (LBJ) 0 1,782,000 44,346,229 0.0450,000,000 44,346,229 89 % 1.52 %1.042009 1,782,00046,128,2295 5,653,771

NTE 3a-3b 0 1,000,000 15,464,111 0.0650,000,000 15,464,111 31 % 7.96 %1.062012 1,000,00016,464,1116 34,535,889

NTE Mobility Partners Holding, LLC (NTE) 0 2,000,000 42,625,592 0.0550,000,000 42,625,592 85 % 1.56 %1.052009 2,000,00044,625,5927 7,374,408

RREEF North American Infrastructure Fund 846,289 55,238,755 0 1.0950,000,000 50,000,000 100 % 12.59 %1.092007 4,392,46655,238,7558 0

364,000,000 263,840,295 83,344100,159,705 74,999,330 1.19 %272,434,004 72 %8,510,365 0.28 1.038 Total Partnerships 197,434,674

'*' Indicates Estimated Valuation for the fund
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Partnership Name Commitment
Total
Value

DPI
RatioValuation

Paid In
Capital

Additional
Fees

Call
Ratio

Capital To
Be Funded IRR

Cumulative
Distributions

TVPI
Ratio

Lifecycle Performance Analysis

9/30/2015

Vintage
Year

Net
Benefit

Dallas Police & Fire Infrastructure

2 Investing

AIRRO II -401,391 24,675 4,858,294 0.0040,000,000 6,983,946 17 % -13.66 %0.742013 -1,699,5874,882,9691 33,016,054

J.P. Morgan Maritime Fund, L.P. -404 242,877 27,138,282 0.0150,000,000 32,227,496 64 % -9.22 %0.852009 -4,845,93327,381,1592 17,772,504

LBJ Infrastructure Group Holding, LLC (LBJ) 0 1,782,000 44,346,229 0.0450,000,000 44,346,229 89 % 1.52 %1.042009 1,782,00046,128,2293 5,653,771

NTE 3a-3b 0 1,000,000 15,464,111 0.0650,000,000 15,464,111 31 % 7.96 %1.062012 1,000,00016,464,1114 34,535,889

NTE Mobility Partners Holding, LLC (NTE) 0 2,000,000 42,625,592 0.0550,000,000 42,625,592 85 % 1.56 %1.052009 2,000,00044,625,5925 7,374,408

2 Investing Subtotal 240,000,000 141,647,375 -401,79598,352,625 5,049,552 134,432,508 139,482,060 -1,763,520 59 % 0.04 0.99 -0.55 %

3 Harvesting

AIRRO -361,150 4,652,575 30,713,795 0.1337,000,000 35,192,921 95 % 0.36 %1.022008 534,60035,366,3706 1,807,079

JP Morgan Infrastructure Investments Fund 0 10,058,448 32,288,371 0.2737,000,000 37,000,000 100 % 2.23 %1.142007 5,346,81942,346,8197 0

3 Harvesting Subtotal 74,000,000 72,192,921 -361,1501,807,079 14,711,023 63,002,166 77,713,189 5,881,418 98 % 0.20 1.08 1.53 %

5 Completed

RREEF North American Infrastructure Fund 846,289 55,238,755 0 1.0950,000,000 50,000,000 100 % 12.59 %1.092007 4,392,46655,238,7558 0

5 Completed Subtotal 50,000,000 50,000,000 846,2890 55,238,755 0 55,238,755 4,392,466 100 % 1.09 1.09 12.59 %

364,000,000 263,840,295 83,344100,159,705 74,999,330 1.19 %272,434,004 72 %8,510,365 0.28 1.038 Total Partnerships 197,434,674
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Partnership Name Commitment
Total
Value

DPI
RatioValuation

Paid In
Capital

Additional
Fees

Call
Ratio

Capital To
Be Funded IRR

Cumulative
Distributions

TVPI
Ratio

Vintage Year Performance Analysis

9/30/2015

Vintage
Year

Net
Benefit

Dallas Police & Fire Infrastructure

2007
JP Morgan Infrastructure Investments Fund 0 10,058,448 32,288,371 0.2737,000,000 37,000,000 100 % 2.23 %1.142007 5,346,81942,346,8191 0

RREEF North American Infrastructure Fund 846,289 55,238,755 0 1.0950,000,000 50,000,000 100 % 12.59 %1.092007 4,392,46655,238,7552 0

2007 Subtotal 87,000,000 87,000,000 846,2890 65,297,203 32,288,371 97,585,574 9,739,285 100 % 0.74 1.11 3.72 %

2008
AIRRO -361,150 4,652,575 30,713,795 0.1337,000,000 35,192,921 95 % 0.36 %1.022008 534,60035,366,3703 1,807,079

2008 Subtotal 37,000,000 35,192,921 -361,1501,807,079 4,652,575 30,713,795 35,366,370 534,600 95 % 0.13 1.02 0.36 %

2009
J.P. Morgan Maritime Fund, L.P. -404 242,877 27,138,282 0.0150,000,000 32,227,496 64 % -9.22 %0.852009 -4,845,93327,381,1594 17,772,504

LBJ Infrastructure Group Holding, LLC (LBJ) 0 1,782,000 44,346,229 0.0450,000,000 44,346,229 89 % 1.52 %1.042009 1,782,00046,128,2295 5,653,771

NTE Mobility Partners Holding, LLC (NTE) 0 2,000,000 42,625,592 0.0550,000,000 42,625,592 85 % 1.56 %1.052009 2,000,00044,625,5926 7,374,408

2009 Subtotal 150,000,000 119,199,317 -40430,800,683 4,024,877 114,110,103 118,134,980 -1,063,933 79 % 0.03 0.99 -0.36 %

2012
NTE 3a-3b 0 1,000,000 15,464,111 0.0650,000,000 15,464,111 31 % 7.96 %1.062012 1,000,00016,464,1117 34,535,889

2012 Subtotal 50,000,000 15,464,111 034,535,889 1,000,000 15,464,111 16,464,111 1,000,000 31 % 0.06 1.06 7.96 %

2013
AIRRO II -401,391 24,675 4,858,294 0.0040,000,000 6,983,946 17 % -13.66 %0.742013 -1,699,5874,882,9698 33,016,054

2013 Subtotal 40,000,000 6,983,946 -401,39133,016,054 24,675 4,858,294 4,882,969 -1,699,587 17 % 0.00 0.74 -13.66 %

364,000,000 263,840,295 83,344100,159,705 74,999,330 1.19 %272,434,004 72 %8,510,365 0.28 1.038 Total Partnerships 197,434,674
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Partnership Name Commitment
Total
Value

DPI
RatioValuation

Paid In
Capital

Additional
Fees

Call
Ratio

Capital To
Be Funded IRR

Cumulative
Distributions

TVPI
Ratio

Investment Strategy Performance Analysis

9/30/2015

Vintage
Year

Net
Benefit

Dallas Police & Fire Infrastructure

410 Infrastructure
AIRRO -361,150 4,652,575 30,713,795 0.1337,000,000 35,192,921 95 % 0.36 %1.022008 534,60035,366,3701 1,807,079

AIRRO II -401,391 24,675 4,858,294 0.0040,000,000 6,983,946 17 % -13.66 %0.742013 -1,699,5874,882,9692 33,016,054

J.P. Morgan Maritime Fund, L.P. -404 242,877 27,138,282 0.0150,000,000 32,227,496 64 % -9.22 %0.852009 -4,845,93327,381,1593 17,772,504

JP Morgan Infrastructure Investments Fund 0 10,058,448 32,288,371 0.2737,000,000 37,000,000 100 % 2.23 %1.142007 5,346,81942,346,8194 0

LBJ Infrastructure Group Holding, LLC (LBJ) 0 1,782,000 44,346,229 0.0450,000,000 44,346,229 89 % 1.52 %1.042009 1,782,00046,128,2295 5,653,771

NTE 3a-3b 0 1,000,000 15,464,111 0.0650,000,000 15,464,111 31 % 7.96 %1.062012 1,000,00016,464,1116 34,535,889

NTE Mobility Partners Holding, LLC (NTE) 0 2,000,000 42,625,592 0.0550,000,000 42,625,592 85 % 1.56 %1.052009 2,000,00044,625,5927 7,374,408

RREEF North American Infrastructure Fund 846,289 55,238,755 0 1.0950,000,000 50,000,000 100 % 12.59 %1.092007 4,392,46655,238,7558 0

364,000,000 263,840,295 83,344100,159,705 74,999,330 272,434,004 72 %8,510,365 0.28 1.19 %410 Infrastructure Subtotal 1.03197,434,674

364,000,000 263,840,295 83,344100,159,705 74,999,330 1.19 %272,434,004 72 %8,510,365 0.28 1.038 Total Partnerships 197,434,674
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Transaction Summary7/1/2015 - 9/30/2015Infrastructure Date Funding Additional FeesCash Stock Net Cash FlowInvestmentGroupBy3GroupBy2GroupBy1USD

Date
Net Cash

FlowStockCash
Additional

FeesFunding

Transaction Summary

7/1/2015 - 9/30/2015

Dallas Police & Fire Infrastructure

AIRRO

AIRRODallas Police & Fire Pension System8/11/2015 235,538.74 235,538.74Dallas Police & Fire Pension SystemAIRRO

Total: AIRRO

235,538.74 235,538.74

Total All Dallas Police & Fire Pension SystemAIRRO

AIRRO II

AIRRO IIDallas Police & Fire Pension System9/16/2015 149,589.04 149,589.04Dallas Police & Fire Pension SystemAIRRO II

Total: AIRRO II

149,589.04 149,589.04

Total All Dallas Police & Fire Pension SystemAIRRO II

J.P. Morgan Maritime Fund, L.P.

J.P. Morgan Maritime Fund, L.P.Dallas Police & Fire Pension System9/17/2015 1,601,890.49 1,601,890.49Dallas Police & Fire Pension SystemJ.P. Morgan Maritime Fund, L.P.

Total: J.P. Morgan Maritime Fund, L.P.

1,601,890.49 1,601,890.49

Total All Dallas Police & Fire Pension SystemJ.P. Morgan Maritime Fund, L.P.

JP Morgan Infrastructure Investments Fund

JP Morgan Infrastructure Investments FundDallas Police & Fire Pension System9/29/2015 312,441.28 -312,441.28Dallas Police & Fire Pension SystemJP Morgan Infrastructure Investments Fund

Total: JP Morgan Infrastructure Investments Fund

312,441.28 -312,441.28

Total All Dallas Police & Fire Pension SystemJP Morgan Infrastructure Investments Fund

LBJ Infrastructure Group Holding, LLC (LBJ)

LBJ Infrastructure Group Holding, LLC (LBJ)Dallas Police & Fire Pension System8/24/2015 211,469.20 211,469.20Dallas Police & Fire Pension SystemLBJ Infrastructure Group Holding, LLC (LBJ)

LBJ Infrastructure Group Holding, LLC (LBJ)Dallas Police & Fire Pension System8/26/2015 5,379,000.00 5,590,469.20Dallas Police & Fire Pension SystemLBJ Infrastructure Group Holding, LLC (LBJ)

Total: LBJ Infrastructure Group Holding, LLC (LBJ)

5,590,469.20 5,590,469.20

Total All Dallas Police & Fire Pension SystemLBJ Infrastructure Group Holding, LLC (LBJ)

NTE 3a-3b

NTE 3a-3bDallas Police & Fire Pension System7/29/2015 1,111,455.26 1,111,455.26Dallas Police & Fire Pension SystemNTE 3a-3b

NTE 3a-3bDallas Police & Fire Pension System8/24/2015 1,024,984.47 2,136,439.73Dallas Police & Fire Pension SystemNTE 3a-3b

NTE 3a-3bDallas Police & Fire Pension System9/29/2015 981,010.64 3,117,450.37Dallas Police & Fire Pension SystemNTE 3a-3b

Total: NTE 3a-3b

3,117,450.37 3,117,450.37

Total All Dallas Police & Fire Pension SystemNTE 3a-3b

NTE Mobility Partners Holding, LLC (NTE)

NTE Mobility Partners Holding, LLC (NTE)Dallas Police & Fire Pension System8/24/2015 647,544.57 647,544.57Dallas Police & Fire Pension SystemNTE Mobility Partners Holding, LLC (NTE)

Activity is cumulative for the period
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Date
Net Cash

FlowStockCash
Additional

FeesFunding

Transaction Summary

7/1/2015 - 9/30/2015

Dallas Police & Fire Infrastructure

NTE Mobility Partners Holding, LLC (NTE)

Total: NTE Mobility Partners Holding, LLC (NTE)

647,544.57 647,544.57

Total All Dallas Police & Fire Pension SystemNTE Mobility Partners Holding, LLC (NTE)

Total: Dallas Police & Fire Pension System

11,342,482.41 312,441.28 11,030,041.13

TotalAll All Dallas Police & Fire Pension System

Total: 11,342,482.41 312,441.28 11,030,041.13

Total AllAllAll

Activity is cumulative for the period
12



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /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 1.6

  /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 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 200

  /ColorImageDepth 8

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.75000

  /EncodeColorImages true

  /ColorImageFilter /FlateEncode

  /AutoFilterColorImages false

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /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 8

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /FlateEncode

  /AutoFilterGrayImages false

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /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 (None)

  /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 [600 600]

  /PageSize [612.000 792.000]

>> setpagedevice





