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This annual management report of fund performance contains financial highlights but does not contain the complete 
annual financial statements of the investment Fund. You can get a copy of the annual financial statements at your 
request, and at no cost, by calling 1-866-244-4714, by writing to us at Covington Capital Corporation, 200 Front St. 
West, Suite 3003, Toronto, Ontario M5V 3K2 or by visiting our website at www.covingtonfunds.com or on SEDAR at 
www.sedar.com.

Shareholders may also contact us using one of these methods to request a copy of the Fund’s proxy voting polices and 
procedures or proxy voting disclosure record.
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INVESTMENT OBJECTIVE AND STRATEGIES

Covington Fund II Inc. (the “Fund”) combines the tax benefits of a Labour Sponsored Investment Fund (“LSIF”) while 
giving investors access to the venture capital market.

The investment objective of the Fund is to realize long-term capital appreciation on part of the investment portfolio, 
and yield a return on the remainder. The strategy to accomplish this is by investing in two different types of situations. 
The first is in companies which the Fund anticipates will have significant growth potential in early stage or expanding 
markets. The second is in more established steady growth companies which the Fund anticipates will provide current 
yield and early return of capital to the Fund.. 

The Fund is now in its ninth year of operations. As such, some of the portfolio investments have matured from start up 
to expansion and later stages of their growth cycle. The Fund continues to manage these investments by working with 
the investee companies to grow profits while moving toward successful exits and building shareholder value.

RISK FACTORS

The Fund is suitable for investors with a longer-term investment focus and higher risk tolerance. 

Venture capital investing carries the risk of having illiquid investments in the portfolio along with the risk of finding 
suitable investments meeting the Fund’s investment criteria. The process of valuing venture investments for which 
no published market exists is subject to inherent uncertainties and the resulting values may differ from values which 
would have been ascribed had a ready market existed for those investments.

Investors who purchase LSIFs are required to hold their investment for eight years in order to retain the tax credit 
offered by the provincial and federal governments. The Fund was launched in 2000 and therefore the hold period 
for the Fund’s initial investors expired in 2008. If all shareholders were to redeem their shares at the same time, the 
Fund may need to liquidate investments at lower values than currently ascribed and shareholders may not receive the 
posted Net Asset Value. In any financial year, the Fund is not obligated to redeem greater than 20% of the net asset 
value of the Fund.

Liquidity for investors in the Fund is also limited to redemption of the Class A Shares through brokers and planners.

The Ontario LSIF tax credit on purchases of units of the Fund remains at 15% for the 2008 and 2009 RRSP seasons, but 
will be reduced to 10% for the 2010 taxation year and 5% for the 2011 taxation year. The federal tax credit remains at 15%.

The Fund is regulated by the Income Tax Act (Canada) (the “Act”) and the Community Small Business Investment 
Funds Act (Ontario) (the “Ontario Act”) and restricted to making investments in eligible small and medium sized 
Canadian businesses. The investments of the Fund must follow restrictions that include the size, nature, and timing 
of the investments. Companies generally of this size are privately owned and are characterized as having less than 
$50 million in assets and less than 500 employees. There is no assurance that suitable investments meeting the 
restrictions will be found and if not met, the Fund could be levied with penalty taxes and ultimately have its LSIF status 
revoked. As at August 31, 2008, the Fund was in compliance with all of these restrictions as it relates to the Federal 
and Ontario Tax Acts.
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RISK FACTORS (Continued)

The Fund is limited to sourcing investments in Canadian companies operating out of Ontario. Therefore, the Fund is 
highly sensitive to political, economic, and social conditions within the Canadian environment. However, as many of 
these companies sell products and services into the U.S. market, the investments are also exposed to foreign exchange 
fluctuations and U.S. economic conditions.

RESULTS OF OPERATIONS

The net assets of the Fund for the year ended August 31, 2008 were $102,851*. This represents a decline of $28,331 from 
$131,182 at August 31, 2007. The overall decrease in net assets is due primarily to net redemptions of $18,003 and a loss 
from operations of $8,817. The decrease was funded primarily from the sale of marketable securities which declined 
from $36,642 in 2007 to $17,869 in 2008.

The Series realized $4,177 in losses from the sale of its holdings in ExcelTech Ltd. and Golftown Income Fund during 
the year.

In addition, the Fund made $12,341 in new and follow-on investments including an investment of $8,534 in EGI Financial 
Holdings Inc. EGI has demonstrated significant growth through expansion via the formation of a US subsidiary and 
has accelerated its efforts to capitalize on opportunities in the US non-standard auto insurance sector.

Redemptions during for this fiscal year were up by $17,067 over the same period in 2007 and are due to the large 
number of Class A shares which became eligible for redemption. Shareholders who initially purchased units in the 
1999-2000 RRSP season were eligible to redeem their shares in early 2008. This matured capital explains the increase 
in redemptions year over year as well as the decrease in marketable securities held by 
the Fund.

Accounts receivable and prepaid expenses have decreased to $518 from $5,913 in 2007 due to receipt of proceeds from 
the sale of the Fund’s investments in Coast Software and Watchfire Corporation in August of 2007.

Overall, Fund expenses have fallen by $1,174. This represents a decrease of 17% from the prior year which is consistent 
with a decline in the net assets which have decreased by 21%. The MER for the year-ended August 31, 2008 is 4.86% 
which has increased slightly by only 0.08% from the prior year. Expenses which have increased nominally include audit 
fees and the costs related to the implementation and ongoing operations of the Independent Review Committee as 
required under National Instrument 81-107.

* On August 1, 2007, the Series adopted CICA section3855 on a retrospective basis with out restatement of prior periods –see “Recent Developments”. 
As such, the opening balances of net assets many not equal the August 31, 2007 closing net assets.
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Investment Performance

A significant percentage of the Fund’s performance was driven by the changes in Canada’s economic environment 
which have resulted in a significant increase in the volatility of the public markets. As a result, a number of the Fund’s 
public holdings decreased in value from fiscal 2007 to 2008. SXC Health solutions Inc. (“SXC”) (SXC:TSX, SXCI:NASDQ) 
posted a decline of 31% and EGI Financial Holdings Inc. (“EGI”) (EFH:TSX) posted decline of 11% over a one year period. 
Despite the decline in the public value of these stocks, both enterprises continued to post positive growth results in 
core business segments.

Consequently, fundamental operating and market pressures have resulted in an 8% decrease in the Fund’s NAVPS from 
fiscal 2007. The Fund continued to support existing portfolio investments through follow-on investments in Adventus 
Bioremediation, Linea Marketing, Fidelity Stainless, and EGI Financial. These follow-on financings are a reflection of the 
maturity of the overall portfolio and the focus on growing the Fund’s current holdings toward future exit events. 

Covington Fund II Inc. is registered as a labour-sponsored investment fund corporation (“LSIF”) under the Community 
Small Business Investment Funds Act (Ontario) (the “Ontario Act”) and is a prescribed labour-sponsored venture capital 
corporation under the Income Tax Act (Canada) (the “Tax Act”). These acts set levels of qualifying venture investments 
required to be made by the Fund as a whole. If the required minimum level of qualifying venture investments is not 
met under each statute, the Fund will be subject to defined taxes and penalties As at August 31, 2008, the Fund is in 
compliance with these requirements.

RECENT DEVELOPMENTS

Amalgamation of Investment Advisor and Affiliated Company

On January 1, 2007, the Investment Advisor of the Fund, Covington Capital Corporation, amalgamated with its affiliated 
company, Covington Group of Funds Inc., to be continued as Covington Capital Corporation. As a result, Covington 
Capital assumed both investment advisory and fund advisory roles for the Fund.

Adoption of new accounting standards

The Canadian Institute of Chartered Accountants (“CICA”) has issued section 3855, “Financial Instruments – Recognition 
and Measurement” effective for interim and annual financial statements relating to fiscal years beginning on or after 
October 1, 2006. This section sets out standards for the fair valuation of investments and the way transaction costs are 
recorded for financial reporting purposes. Specifically, it stipulates that the fair value of financial instruments which are 
traded in active markets be measured based on the bid price for long securities and the ask price for securities sold short.
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RECENT DEVELOPMENTS (Continued)

National Instrument 81-106 (“NI 81-106”), which governs continuous disclosure requirements for investment funds, 
requires the Fund’s financial statements to be prepared in accordance with Canadian GAAP. While Section 3855 defines 
specific measurement parameters for fair valuation of financial instruments which are traded in active markets, 
NI 81-106 allows daily net asset values of investment funds to be calculated using the fair value of the fund’s assets 
and liabilities. The valuation rules and techniques used by the Fund are in accordance with the Fund’s prospectus but 
are not necessarily in accordance with Section 3855. NI 81-106 has been amended to allow the daily Net Asset Value 
(“NAV”) of an investment fund to be calculated in a manner that is not in accordance with Canadian GAAP for other 
than financial statement purposes. The adoption of Section 3855 therefore, results in a different valuation method 
for determining the Fund’s net assets as described in the Fund’s valuation methodologies in Note 2 to the financial 
statements. Consequently, the Fund has applied section 3855 for financial statement reporting purposes only.

A reconciliation between the net asset value calculated in accordance with GAAP (referred to as “Net Assets” or “net 
assets for GAAP purposes”) and the price used for subscriptions and redemptions (referred to as “Net Asset Value” or 
“net assets for pricing purposes”) is provided in the supplementary schedules to the financial statements.

Independent Review Committee

National Instrument 81-107 Independent Review Committee for Investment Funds (“NI 81-107”), came into force 
on November 1, 2006. NI 81-107 requires all publicly offered investment funds, such as the Fund, to establish an 
independent review committee (the “IRC” or the “Independent Review Committee”). The manager must refer certain 
conflict of interest matters between the Fund and its manager for review or approval to the IRC. NI 81-107 also imposes 
obligations upon the manager to establish written policies and procedures for dealing with conflict of interest matters, 
to maintain records, in respect of these matters and to provide the IRC with guidance and assistance in carrying out its 
functions and duties. According to NI 81-107, the IRC must be comprised of a minimum of three independent members, 
and is required to conduct regular assessments of its members and to provide reports, at least annually, to the Fund 
and to its shareholders in respect of those functions. The Fund’s IRC commenced operations October 11, 2007 and the 
report prepared by the Fund will be available, in November 2008, on the Fund’s website www.covingtonfunds.com, 
or at a shareholders’ request at no cost, by contacting the Fund at 200 Front Street W., Suite 3003, P.O. Box 10, Toronto, 
Ontario M5V 3K2 or at info@covingtonfunds.com.

RELATED PARTY TRANSACTIONS

The Fund Manager and Advisor, the Sponsor, and the Transfer Agent and Registrar are deemed to be related parties. 
Please refer to the section titled “Management Fees” which outlines the fees paid to these related parties.
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FINANCIAL HIGHLIGHTS

The following tables show selected key financial information about the Fund and are intended to help you understand 
the Fund’s financial performance.

All references to “net assets” or “net assets per share” are determined in accordance with Canadian GAAP as presented 
in the audited financial statements of the Series. All references to “net asset value” or “net asset value per share” are 
determined in accordance with the net asset value calculated for pricing purposes.

THE FUND’S NET ASSETS PER SHARE

Year ended August 31,  2008 2007 2006 2005 2004
     
Net assets, 
 beginning of period (1)  $ 7.73   $ 8.10   $ 8.24   $ 7.75   $ 8.60 

Increase (decrease) 
 from operations:     
Total revenue   0.14    0.14    0.14    0.24    0.22 
Total expenses   (0.36)   (0.41)   (0.41)   (0.37)   (0.40)
Write off of deferred charges   -    -    (0.08)   (0.33)   - 
Realized and unrealized gain 
 (loss) on investments  (0.34)  -   0.13    0.98    (0.57)
Total increase (decrease) 
 from operations (2)   (0.56)   (0.27)   (0.22)   0.52    (0.75)
Net asset value, end of period (1) $ 7.17   $ 7.82   $ 8.10   $ 8.24   $ 7.75

 (1) This information is derived from the Fund’s audited annual financial statements. The net assets per security presented in the financial statements 
differs from the net asset value calculated for fund pricing purposes. On September 1, 2007, the Fund adopted CICA Section 3855 or a retrospective 
basis without restatement of price periods. As such, the beginning balance of net assets per share for the year ended August 31, 2008 may not equal 
the closing balance on August 31, 2007.

(2) The increase/(decrease) from operations is based on the weighted average number of shares outstanding over the financial period whereas net assets 
are based on the actual number of shares outstanding as at the stated year end.
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FINANCIAL HIGHLIGHTS (Continued)

RATIOS AND SUPPLEMENTAL DATA (1)

Year ended August 31,  2008 2007 2006 2005 2004
     
Net assets (1)  $ 103,199   $ 132,561   $ 138,928   $ 137,705   $ 127,424 
Number of shares outstanding (1)  14,341,035   16,777,760   16,821,808   16,715,457   16,444,695 
Management expense ratio (2)  4.86%  4.78%  4.97%  4.99%  4.94%
Portfolio turnover rate (3)  12.01%  12.07%  7.95%  13.95%  0.55%
Trading expense ratio (4)   -    -   0.04%  0.06%   - 
Closing market price 
 or pricing NAV (1)  $ 7.20   $ 7.90   $ 8.26   $ 8.49   $ 7.75
 

(1) This information is provided as at the dates shown.

(2) Management expense ratio includes all fees, expenses, capital taxes, and Goods and Services Tax and is expressed as an annualized percentage of the 
average net assets administered during the period.

(3) The Fund’s portfolio turnover rate indicates how active the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 
100% is equivalent to the Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher a fund’s portfolio 
turnover rate in a period, the greater the trading costs payable by the fund in the period, and the greater the chance of an investors receiving taxable 
capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance of a fund.

(4) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average 
net assets during the period.

7
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Management Fees

The Fund’s management expense ratio (“MER”) consist of all of its operating expenses, including sales commissions, 
certain ongoing marketing costs of the Fund, audit and legal expenses, fees paid to any independent valuator, certain 
consultancy costs. The major components of the MER are fees that are calculated as a percentage of the NAV of the 
Fund and these fees are the Investment Advisor, Fund Advisor, Fund Administrator, and Sponsor fees.    

The key components of the MER are as follows:    

   Year ended Year ended
Description - % of NAV August 31, 2008 August 31, 2007
   $ $

Investment Advisor - annual rate of 2.0%   2,351    2,898 
Fund Advisor - annual rate of 0.75%    885    1,087 
Fund Administration - annual rate of 0.6%    704    867 
Sponsor - blended rate of 0.3% and 0.1% (1)   369    476 
Service Fee - annual rate of 0.5%   621    682 
Sales commissions - 6% of new sales   39    75 
Total fees   4,969    6,085 

(1) The Sponsor is paid a fee of 0.3% on the net asset value of the Fund with respect to the Fund’s share of the first $200 million of combined assets 
of the Fund, and Covington Strategic Capital Fund Inc., another LSIF sponsored by the Sponsor, and a rate of 0.1% of the net asset value of the 
Fund thereafter.

The Fund Advisor is responsible for directing the business, operations and affairs of the Fund while the Investment 
Advisor is responsible for implementing the investment strategy, monitoring the Fund’s investments and providing 
management assistance to portfolio companies. Because the portfolio companies of the Fund are generally small in 
size and in an earlier stage of development relative to conventional mutual funds, the Fund requires a greater level of 
advisor involvement in the analysis, monitoring support and development activities. The Fund Advisor and Investment 
Advisor uses the management fees it receives to finance its general and administrative expenses.
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PAST PERFORMANCE

The performance information shown does not take into account sales, redemption, distribution or other optional 
charges that would have reduced returns on performance. The Fund’s past performance is no guarantee of how it will 
perform in the future.

Year by Year Non-Cumulative Returns

The graph below indicates the Fund’s annual performance for each of the years shown and how the Fund’s performance 
has changed from year to year. It also shows, in percentage terms, how an investment made on the first day of each 
financial year would have increased or decreased by the last day of each financial year.

ANNUAL COMPOUND RETURNS  

The table below summarizes the Fund’s past performance for the five, three and one year periods ended August 31 
of the periods indicated. As a basis of comparison, we have provided the Retail Venture Capital Index as posted on 
www.globefund.com and the BMO Nesbitt Burns Cdn Small Cap index as at August 31, 2008.  

The Retail Venture Capital Index is the most representative broad-based securities market index as it accumulates all 
the Ontario based LSIF’s.  

    Retail Venture BMO Nesbitt Burns 
Compound Returns Covington II Capital Index Cdn Small Cap Index*

1 Year     -8.86%    -5.05%    -10.80%
3 Years    -5.35%    -1.63%    5.74%
5 Years    -3.49%    -0.85%    11.77%
Since Inception    -4.02%    **    **

*  The inclusion of the BMO Nesbitt Burns Cdn Small Cap Index is only intended to give perspective to general market activity. (Source: globefund.com)

** This has not been included because there is no comparable index quotation for the same period.

9
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SUMMARY OF INVESTMENT PORTFOLIO

Below is a summary of the Fund’s venture investment portfolio as at August 31, 2008. This is a summary only and may 
change due to on-going portfolio activity in the Fund. Updated portfolio information is available on Covington’s website 
at www.covingtonfunds.com.

    Debt,  Shares,   Total,
    at cost  at cost  at cost

Adventus Remediation Technologies Inc.   225    7,007   7,232 
BTE Technologies Inc.   520    2,128   2,648 
Business Propulsion Systems Inc.   2,997    1,520   4,517 
Coast Software Inc   150   -   150 
Cyence International Inc.  7,107    7,974   15,081 
EGI Financial Holdings Inc. 
 (formerly Canadian Insurance Marketing Inc.)   -    12,133   12,133 
Exco Technologies Limited   -    1,524   1,524 
Fidelity Stainless Inc.   286    2,060   2,346 
Ivey-Robarts CSBIF I Inc.   -    2,500   2,500 
Ivey-Robarts CSBIF II Inc.   -    2,500   2,500 
Linea Marketing Inc.   2,900    2,000   4,900 
Marketrend Inc.   2,249    6,910   9,159 
Mist Mobility Integrated Systems Technology Inc.   6,400    2,250   8,650 
Mo Products Inc.   375    -   375 
PowerBand Canada Inc.   -    150   150 
Soliton Inc.   -    -   - 
Statpro Plc.   -    284   284 
Systems Xcellence Inc.   -    3,728   3,728 
Tough N Ready Doors Inc.   271    250   521 
     23,479    54,918    78,398 

10
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SUMMARY OF INVESTMENT PORTFOLIO (Continued)

      % Total venture
   Cost of  % Total venture Fair value investments
  Number of investments investments at cost  of investments at fair value
  companies $ % $ %
     
Stage of Development
Start-Up / Early  2   525   0.7   525   0.6 
Expansion   14   74,003   94.4   80,527   96.0 
Later   3   3,870   4.9   2,796   3.4 
   19   78,398   100.0   83,848   100.0 
     
Industry class
Entertainment/Retail   1   375   0.5   375   0.4 
Health Sciences   1   2,648   3.4   1,568   1.9 
Financial Services   7   36,881   47.0   43,511   51.9 
Technology   5   20,553   26.2   29,193   34.8 
Manufacturing   5   17,941   22.9   9,201   11.0 
   19   78,398   100.0   83,848   100.0 

   Fair Value of % of Net 
   Investments Asset Value
Composition of net assets $ %

Marketable securities, at fair value   17,869    17.4 
Venture investments, at fair value   83,848    81.5 
Other assets, net of liabilities   1,134    1.1 
Net assets, at market value   102,851    100.0 
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Fund Symbols

CIG912

Investment and Fund Advisor

Covington Capital Corporation
200 Front Street West, Suite 3003
Toronto, ON M5V 3K2

Fund Administrator

CI Investments Inc.
CI Place
151 Yonge Street, 8th Floor
Toronto, ON  M5C 2W7
Customer Service: 416 364 0759
Toll Free: 1 888 746 4751

Sponsor

Canadian Police Association
141 Catherine Street, Suite 100
Ottawa, ON K2P 1C3

Auditor

Ernst & Young LLP
Ernst & Young Tower
P.O. Box 251
Toronto-Dominion Centre
Toronto, ON M5K 1J7

Transfer Agent and Registrar

CI Investments Inc.
151 Yonge Street, 8th Floor
Toronto, ON M5C 2W7
Customer Service: 1 888 746 4751

Legal Counsel

Gowling Lafleur Henderson LLP
Suite 1600
1 First Canadian Place
100 King Street West
Toronto, ON M5X 1G5



200 Front Street West
Suite 3003
Toronto, ON M5V 3K2
Telephone: 416 365 0060
Facsimile: 416 365 9822
Email: info@covingtonfunds.com
Website: www.covingtonfunds.com

SKU CGOF 1071A 10/08



<<
  /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 /Warning
  /CompatibilityLevel 1.7
  /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 (None)
  /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 (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 [2400 2400]
  /PageSize [1260.000 1620.000]
>> setpagedevice


