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Economy

The Russian-backed
Caspian Gas Pipeline is
expected to take in up to
10 bcm of Turkmen gas
and the same volume of
Kazakh supplies. Offi-
cials say it would come
on stream by March
2010 but its estimated
cost remains unclear.

Russia buys about 50
billion cubic metres of
gas from Turkmenistan,
the region's biggest pro-
ducer, a year - the bulk
of the country's output.
But, like other Central
Asian nations including
Uzbekistan, Turkmeni-
stan is considering alter-
native export routes for
its volumes as it seeks to
boost output in the fu-
ture.

On January 1, 2009
Armenia joined the
European Union’s
Generalized System of
Preferences. GSP+
allows partner states to
export more than 6,400
products without paying
duties.

Central Asia to press ahead with Russia gas pipeline

Central Asian gas producers
Turkmenistan and Kazakhstan
agreed to press ahead with a
new Caspian Sea gas pipeline -
a Russia-backed project rivaling
Europe-backed Nabucco, an
official government report said.

Russia agreed with Central
Asian gas producers in 2007 to
construct the pipeline along the
Caspian Sea coastal line.

But some analysts have specu-
lated the project is slow to pro-
gress as Central Asia awaits a
clearer message from the Euro-
pean Union on the details of the
Nabucco gas pipeline.

Kazakh Prime Minister and
Turkmen President discussed
the Russian project during a
meeting in Tehran this week,
Kazakhstan's government said
in a statement posted on its

website late on Wednesday.
"During their meeting they high-
lighted their common interest in
regional and international mat-
ters as well as their readiness to
fully cooperate in all spheres,"
said the Kazakh statement.

"The sides noted that 'everything
is going according to plan and
there should be no problems in
implementing this project’," it
added in reference to the Rus-
sian Caspian pipeline.

Europe, for its part, depends on
Russia for a quarter of its gas
and is keen to nudge Central
Asia towards diversification.

Anxiety over the reliability of
Russian supplies rose dramati-
cally at the start of the year due
to a gas row between Russia
and Ukraine which disrupted
flows to the European Union.

As gas diplomacy gathered
steam, Russia's Gazprom signed
a deal this week with Hungarian
Development Bank to build part
of the South Stream pipeline,
another project that would by-
pass Ukraine in delivering gas to
Europe.

Europe's hopes for diversifying
its supplies rest largely on rival
Nabucco, a plan to pump up to
31 bcm a year of gas from the
Caspian Sea region to Europe
while bypassing Russia.

But the project lacks enough
committed sources of energy to
give it a full go-ahead, and there
are concerns whether Central
Asia does indeed have enough
gas to fill all the pipelines. Rus-
sia says the plan is impossible
without Iran's participation.
(source: Reuters).

Georgian Budget Execution for
January-February of 2009

Revenues and grants forecast
parameter of 2009 January-
February Consolidate Budget of
Georgia was defined for US$
406.08 mIn .The mobilized sum
amounts to US$ 421.37 min in
other words 104%.

Revenues forecast indicator -
was defined for US$ 339.73
min. The mobilized sum
amounts to US$ 352.07 min, in
other words 104% of forecast
parameter. Tax forecast Indica-
tor - US$ 318.65 min, the mo-
bilized sum amounts to US$
324.62 min.

Forecast parameters of other
revenues - US$ 21.07 min, the
mobilized sum amounts to US$
25.2 min, in other words 120 %
of the forecast parameter. From
realization of nonfinancial as-

sets - the mobilized sum
amounts to US$ 46.81 min,
which is (US$ 43.86 mIn) 107%
of the forecast parameter.

From realization of financial
assets - the mobilized sum
amounts to US$ 22.55 min,
which is 100% of the forecast
parameter. (MF of Georgia).

EU GSP to help Armenia enter
European markets

Joining the European
Commission’s generalized
system of preferences (GSP+),

Armenia will have ample
opportunities to Gagik
Gabrielyan, main partner of

GPartners consulting firm, said
Tuesday at a practical course for
local businessmen and
exporters. “GSP+ lays down
certain conditions for emerging
countries. For instance, they
have to implement key

international conventions to be
granted preferences or get a
quota and duty-free access to
EU markets,” Gabrielyan said.
According to the expert, the
system aims at boosting and
improving market management
in developing countries by
granting them preferences and
exempting the partner states
from duties.

Gabrielyan said it is impossible
to say exactly how much
Armenian exporters will gain
from GSP+. “It is up to Armenian
exporters and businessmen how

they will make use of the
granted opportunities,” he
added.

The Tuesday practical course
aimed at giving local
businessmen some useful tips
on how to export goods to GSP+
countries. (source: arka.am,).
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Ad of March 9, 2009,
over 200 people
subscribed to the shares
of the Artsakh Hydro
CJSC worth a total of
150min.

Armenbroke estimates
the return on the capital
invested in Artsakh
Hydro CJSC shares at
14%, with all the further
flows considered. P.T.

Total turnover of the
Uzbekistan Stock Ex-
change (UzSE) com-
prised US$ 9.52 min in
2009. Overall 1,111
deals with 7.593 million
shares were recorded so
far, in 2009. IPO market
turnover comprised US$
2.61 min (27.6% of total
turnover) and the secon-
dary market - US$ 6.84
min (72.3%).

The outlook for banking
business in Kazakhstan
is weak, a fact that is not
lost on RBC, according to
Ekaterina Kartseva, dep-
uty chairwoman of Uni-
corn IFC, a local invest-
ment company.

NASDAQ OMX Armenia ready assist companies with IPO

NASDAQ OMX Armenia is ready
to assist companies in entering
the initial public offering (IPO)
market.

“We have great expectations of
the first company’s entry of the
IPO. Also, the stock exchange
will assist any company, any
issuer with this process,” said
Armen Melikyan, Director
General of NASDAQ OMX
Armenia.

The Armenbroke Company,
underwriter for the Artsakh
Hydro OJSC, announced the
maiden initial public offering of
the energy-generating
company’s shares to the
amount of 3.45bin AMD (over
$9.5min). A total of 3,285,715
shares (1,050 AMD each) are
being placed.

“This is the first experience and
we have to render assistance

because it will be the first step
for other companies to enter the
IPO market,” Melikyan said.

He stressed the fact that, in the
case of shares, it is not
dividends, but free circulation of

securities on the stock
exchange without any
restrictions, that plays a

decisive role. If the information
on prices is available to the
public, the market price will be
real.

He added that the Government
is interested in the development
of capital market, evidence
thereof being the issue of
shares of one of the best
enterprises.

Melikyan pointed out that, if the
company fails to float the entire
issue and attract the necessary
funds from the first attempt,
further issues will enable it to do

that.

As regards the Nagorno-
Karabakh company’s entry to
the Armenian stock market,
Melikyan said that stock
exchanges are not involved in
politics. “We are only interested
in business and contribute to
the development of business
environment and capital
market,” Melikyan said.

The representative of the
Central Bank of Armenia (CBA),
Issue Executive Karen
Hakobyan pointed out that the
CBA and the stock exchange are
implementing joint measures to
develop the capital market, with
the most important role
assigned to the creation of new

attractive instruments for the
Armenian market. (source:
arka.am).

UzSE trades shares for US$
916,868 last week

Uzbek Stock Exchange regis-
tered 290 deals with 599,418
shares of 37 public companies
for US$ 916,868) on 2-6 March
2009. The deals were recorded
in both IPO and secondary mar-
ket’s national and hard currency
platform.

Stocks of Ipoteka Bank was the
most popular among investors.
During the reporting period, over
281,000 shares of the bank
were traded at the UzSE.

Average size of the deals in the
reporting period made up US$
3,173.77 against US$
12,906.68 in previous week.
The highest ratio of price to par
value was observed in con-
sumer goods production sector
(4.1). Consumer goods produc-
tion sector led in terms of the
share in total turnover. The sec-

tor attained 33.1% of total turn-
over in the reporting period.

Enterprises of Tashkent city
were popular among investors
this year. The share of Tashkent
city enterprises in total turnover
comprised 75.6% or US$ 7.21
min. Bukhara and other regions
were also popular.  (source:
UzDaily.com).

RBS ready to sell - but who will
buy

British RBS Group is ready to
sell its subsidiary in Kazakh-
stan. The question is whether
the bank will find a buyer able
and willing to seal the deal.

Royal Bank of Scotland Group
(RBS), the troubled banking
behemoth, recently announced
its plans to dispose of its sub-
sidiary in Kazakhstan - RBS
Kazakhstan. As part of a pack-
age of cutbacks, the bank will

sell its assets in non-core mar-
kets, including Kazakhstan.
RBS, which came to Kazakhstan
with last year’'s acquisition of
ABN Amro, is the country’s 11th
largest bank with total assets of
US$ 1.5 bin.

“RBS has been considering the
possibility to find new proprie-
tors for its businesses in several
countries, including Kazakhstan.
This process will take its time,
and in the meantime, opera-
tions will be conducted as usual,
without any changes,” Kazakh
business weekly Biznes & Vlast
quoted RBS’ press office.

Considering the ongoing
changes at RBS and the in-
creasing involvement of the UK
government, the banking
group’s move to sell its subsidi-
ary is no surprise. (source: Silk
Road Intelligencer).
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The issue of energy effi-
ciency was placed high
on the international
agenda after the 1973
oil crisis. The scientists
who started researching
the issue concluded that
management of energy
consumption, not in-
creasing production of
the resources, provides
solutions. Since then,
energy efficiency be-
came part of planning
energy resources and its
realization and  from
2004 it has become part
of energy security.

Commercial banks of
Uzbekistan earmarked
consumer credits for
US$ 127.42 min in 2008
or 30% up compared to

2007.

The commercial banks
issued US$ 26.2 min to
young families in 2008.
The consumer credits
were directed to pur-
chase locally made prod-

ucts.
Commercial banks of
Uzbekistan financed

construction of 67 many-
story houses in all re-
gions of Uzbekistan in
2008. Ipoteka Bank fi-
nanced 44 of 67 con-
structed houses in the
reporting period

Georgian Bank Republic joins EBRD’s energy credit project

Bank Republic (BR), with a
US$5.0 miIn credit line, became
the third Georgian bank - follow-
ing TBC Bank and Kartu Bank -
to engage in EBRD’s energy
credit project.

Speaking at the official cere-
mony on March 2, 2009 at BR’s
head office, the Director Gen-
eral Gilbert Hie said that, in the
framework of the project, the
bank will offer its clients not
only new and innovative prod-
ucts but will also give direct
information on the issue. “This
project gives an opportunity to
the bank’s clients for saving
money and rising profit.”

EBRD, having implemented
efficiency projects in a number
of post Soviet countries, is the
major donor for Georgian com-
panies, with USD 35m willing to
finance the introduction of en-
ergy-saving technology or invest

in renewable energy projects.

The energy credit loan comes
under the Caucasus Energy
Efficiency Program that was
specially developed in Decem-
ber 2007 to encourage local
enterprises and households to
make better use of the country’s
energy resources. The maxi-
mum sub-loan amount under
the facility is US$ 2.5min.

“Improving the energy use in
the country is one of the priority
initiatives of EBRD,” Irakli Mek-
vabishvili, EBRD senior banker
said. He explained that the is-
sue has become vital given
Georgia’s low levels of energy
efficiency, high dependency on
gas and petroleum imports and
increasing energy prices.

According to him, Bank Republic
was chosen because of its exist-
ing client base. “The bank’s
clients are many medium-sized

and large industrial companies
which are a good target group
for energy efficiency sub-loans.”

While pretty popular in the West,
energy efficiency is relatively
unknown in Georgia. There are
only a few companies which
have started to introduce energy
-saving technologies with the
help of the credit-loan or finance
their re-equipment expenses by
themselves.

Some experts indicate that
Georgia uses three times more
energy than the average OECD
country, compared with output.

According to official figures,
Georgia needs a total of 1.8bin
cubic meters of gas per year,
with the largest share of 800m
cubic meters consumed by the
commercial sector. As for elec-
tricity, the country consumed
8.146bin kWh in 2007. (source:
finchannel.com).

Aloga Bank to issue deposit
certificates for US$ 35.26 min

Aloga Bank will issue 13th emis-
sion of deposit certificates for
legal entities worth 50 billion
soums (about US$ 35.26 min).
The terms of deposit certificates
will be from six month to three
years.

In line with the article 770 of
the Civic Code of Uzbekistan,
saving (deposit) certificate is
security, which proves the sum
of deposit at the bank. The
holder of the security have right
to receive back the sum of de-
posit and interest rates.
(source: uzreport.com).

Uzbek banks issues mortgage
credits for US$ 173 min in
2008

Commercial banks of Uzbeki-
stan allocated mortgage credits
to population for US$ 173 min

in 2008, which is 73.3% more
compared to 2007.

Young families received prefer-

ential mortgage credits for
US$50.04 min . About thou-
sands Uzbek citizens con-

structed houses, reconstructed
families and purchased habita-
tions. (source: uzreport.com).

Kashagan unaffected by global
economic crisis

The global economic crisis
should not affect the develop-
ment of the Kashagan oilfield in
Kazakhstan and may even help
reduce its costs, a Shell execu-
tive said on Tuesday.

“The plan is still to have first
production as announced, in the
fourth quarter of 2012,” Camp-
bell Keir, Royal Dutch Shell's
general manager for the Cas-
pian region, told reporters.

“The economic situation and low
oil prices should allow us to
bring the cost down but we're
continuing to invest.”

According to Keir, Shell’'s annual
investment in Kazakhstan was
about US$ 900 min.

“You could guess the majority
goes to Kashagan,” Keir said.

The development of the giant
offshore field has been plagued
with delays and cost overruns
due to technical difficulties and
disputes between the govern-
ment and foreign firms over
management and profit distribu-
tion. Only last November, the
two sides signed an agreement
to finalizing the equity stakes of
each participants and the final
budget. Beginning of commer-
cial production at the field was
set to start in late 2012.
(source: Silk Road Intelligencer).
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Capital Market Updates

Statistical and Graphical Results Performances of Stock Exchanges in February 2009
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In February RTC and KASE graphically demonstrated upward
slope with an increase of 5.66% and 6.92% respectively. Their
performances within a month showed positive trend line unlike
to other major western Stock Exchanges.
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However performances of other giant stock exchanges were
negative, their indices fell by on average 10% or more.

On average Dow Jones and S&P 500 indices declined 13.6% and
13.08% respectively in February. Another stock exchange
NASDAQ index fell by 8.44% within a month.
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	and large industrial companies which are a good target group for energy efficiency sub-loans.”

	While pretty popular in the West, energy efficiency is relatively unknown in Georgia. There are only a few companies which have started to introduce energy-saving technologies with the help of the credit-loan or finance their re-equipment expenses by themselves.

	Some experts indicate that Georgia uses three times more energy than the average OECD  country, compared with output.

	According to official figures, Georgia needs a total of 1.8bln cubic meters of gas per year, with the largest share of 800m cubic meters consumed by the commercial sector. As for electricity, the country consumed 8.146bln kWh in 2007. (source: finchannel.com).

	Bank Republic (BR), with a US$5.0 mln credit line, became the third Georgian bank - following TBC Bank and Kartu Bank - to engage in EBRD’s energy credit project. 

	Speaking at the official ceremony on March 2, 2009 at BR’s head office, the Director General Gilbert Hie said that, in the framework of the project, the bank will offer its clients not only new and innovative products but will also give direct information on the issue. “This project gives an opportunity to the bank’s clients for saving money and rising profit.” 

	in renewable energy projects.

	The energy credit loan comes under the Caucasus Energy Efficiency Program that was specially developed in December 2007 to encourage local enterprises and households to make better use of the country’s energy resources.  The maximum sub-loan amount under the facility is US$ 2.5mln.

	 “Improving the energy use in the country is one of the priority initiatives of EBRD,” Irakli Mekvabishvili, EBRD senior banker said. He explained that the issue has become vital given Georgia’s low levels of energy efficiency, high dependency on gas and petroleum imports and increasing energy prices.

	The issue of energy efficiency was placed high on the international agenda after the 1973 oil crisis. The scientists who started researching the issue concluded that management of energy consumption, not increasing production of the resources, provides solutions. Since then, energy efficiency became part of planning energy resources and its realization and from 2004 it has become part of energy security. 

	“The economic situation and low oil prices should allow us to bring the cost down but we’re continuing to invest.”

	According to Keir, Shell’s annual investment in Kazakhstan was about US$ 900 mln.

	“You could guess the majority goes to Kashagan,” Keir said.

	The development of the giant offshore field has been plagued with delays and cost overruns due to technical difficulties and disputes between the government and foreign firms over management and profit distribution. Only last November, the two sides signed an agreement to finalizing the equity stakes of each participants and the final budget. Beginning of commercial production at the field was set to start in late 2012. (source: Silk Road Intelligencer).

	Aloqa Bank to issue deposit certificates for US$ 35.26 mln

	Aloqa Bank will issue 13th emission of deposit certificates for legal entities worth 50 billion soums (about US$ 35.26 mln). The terms of deposit certificates will be from six month to three years. 

	In line with the article 770 of the Civic Code of Uzbekistan, saving (deposit) certificate is security, which proves the sum of deposit at the bank. The holder of the security have right to receive back the sum of deposit and interest rates.  (source: uzreport.com).

	Uzbek banks issues mortgage credits for US$ 173 mln in 2008

	in 2008, which is 73.3% more compared to 2007. 

	Young families received preferential mortgage credits for US$50.04 mln . About thousands Uzbek citizens constructed houses, reconstructed families and purchased habitations.  (source: uzreport.com).

	Kashagan unaffected by global economic crisis

	The global economic crisis should not affect the development of the Kashagan oilfield in Kazakhstan and may even help reduce its costs, a Shell executive said on Tuesday.

	“The plan is still to have first production as announced, in the fourth quarter of 2012,” Campbell Keir, Royal Dutch Shell’s general manager for the Caspian region, told reporters.

	Commercial banks of Uzbekistan earmarked consumer credits for US$ 127.42 mln in 2008 or 30% up compared to 2007.  

	The commercial banks issued US$ 26.2 mln to young families in 2008. The consumer credits were directed to purchase locally made products. 

	Commercial banks of Uzbekistan financed construction of 67 many-story houses in all regions of Uzbekistan in 2008. Ipoteka Bank financed 44 of 67 constructed houses in the reporting period

								                     March, 2009



<<

  /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



