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INDEX PERFORMANCE

March 
2021

YTD
2021

1Q
2020

2Q
2020

3Q
2020

4Q
2020 5yr 10yr 2016 2017 2018 2019 2020

Reserve Custom Index -0.74% -2.34% 4.20% 1.82% 0.44% 0.01% 2.68% 2.03% 1.15% 1.00% 1.88% 6.62% 6.58%

Endowment Custom Index 1.50% 1.57% -11.82% 12.61% 5.04% 8.63% 9.44% 7.53% 5.71% 14.52% -5.07% 20.01% 13.31%

3-Month Treasury Bill 0.01% 0.02% 0.39% 0.14% 0.03% 0.02% 1.15% 0.60% 0.27% 0.84% 1.86% 2.26% 0.58%

6-Month Treasury Bill 0.01% 0.02% 0.42% 0.26% 0.08% 0.03% 1.26% 0.68% 0.40% 0.88% 1.91% 2.38% 0.80%

BAML 1-3 Yr Govt/Credit A+ 0.01% -0.04% 2.22% 0.69% 0.17% 0.12% 1.89% 1.49% 1.06% 0.70% 1.65% 3.83% 3.23%

BAML 1-5 Yr Govt/Credit A+ -0.11% -0.53% 2.97% 1.03% 0.24% 0.15% 2.14% 1.96% 1.30% 1.02% 1.50% 4.62% 4.43%

BAML 5-10 Yr Govt/Credit A+ -1.44% -4.36% 5.82% 2.78% 0.68% -0.11% 2.98% 3.99% 1.95% 2.98% 0.59% 9.04% 9.39%

BBrg Barclays US Aggregate -1.25% -3.37% 3.15% 2.90% 0.62% 0.67% 3.10% 3.44% 2.65% 3.54% 0.01% 8.72% 7.51%

BC Municipal Bond 0.62% -0.35% -0.63% 2.72% 1.23% 1.82% 3.49% 4.54% 0.25% 5.45% 1.28% 7.54% 5.21%

BC US Corp High Yield 0.15% 0.85% -12.69% 10.18% 4.60% 6.45% 8.06% 6.48% 17.13% 7.50% -2.08% 14.32% 7.11%

BC Long Treasuries -4.99% -13.51% 20.90% 0.25% 0.12% -3.00% 3.13% 6.35% 1.33% 8.53% -1.84% 14.83% 17.70%

BC US Long Credit     -2.74% -8.39% -4.65% 11.08% 1.97% 4.92% 6.69% 7.23% 10.22% 12.21% -6.76% 23.36% 13.32%

MSCI World Index 3.33% 4.92% -21.05% 19.36% 7.93% 13.96% 13.36% 9.88% 7.51% 22.40% -8.71% 27.67% 15.90%

1 March 31, 2021



Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

Fiscal
YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Delaware Total Consolidation 3,633,397,517 100.00 -0.38 -1.29 -0.85 0.77 3.58 3.59 2.96 2.56 1.69 2.20 Jan-05
Delaware Total Consolidation ex. CARES 3,340,666,268 91.94 -0.42 -1.44 -0.91 0.99 3.69 3.67 3.02 2.60 1.72 2.22 Jan-05

Total Liquidity & Reserve 3,258,905,367 89.69 -0.46 -1.53 -1.25 0.34 3.56 3.60 2.87 -- -- 2.76 Nov-16
Total Liquidity 1,072,644,790 29.52 0.00 0.02 0.19 1.02 1.78 2.06 1.79 1.61 1.06 1.78 Jan-05

PFM Asset Management 537,401,051 14.79 0.01 0.04 0.18 0.86 1.75 2.02 1.78 1.64 -- 1.27 Jun-13
Wilmington Liquidity 535,243,739 14.73 0.00 0.01 0.20 1.18 1.80 2.09 1.75 1.55 1.04 4.06 Jan-85

Total Reserve 2,186,260,577 60.17 -0.69 -2.21 -1.86 -0.04 4.13 4.27 3.31 2.76 2.00 2.55 Jan-05
Reserve Custom Index -0.74 -2.34 -1.89 -0.10 4.21 4.27 3.28 2.68 2.03 2.73 Jan-05

Over/Under 0.05 0.13 0.03 0.06 -0.08 0.00 0.03 0.08 -0.03 -0.18
JPM Intermediate 588,543,024 16.20 -0.02 -0.06 0.27 1.61 3.09 3.14 2.45 2.06 -- 1.74 Jun-13

J.P. Morgan Custom Index 0.01 -0.04 0.25 0.95 2.95 2.94 2.29 1.89 1.64 1.63 Jun-13
Blackrock Financial Mangement 521,451,443 14.35 -0.17 -0.49 0.03 1.60 3.64 3.64 -- -- -- 3.60 Mar-18

Blackrock Custom Index -0.11 -0.53 -0.14 0.89 3.52 3.48 2.69 2.21 1.80 3.46 Mar-18
Chandler Asset Management 542,865,958 14.94 -1.31 -4.01 -3.37 -0.09 5.00 5.32 4.06 3.32 -- 2.59 Jun-13
Lazard Financial Management 533,400,152 14.68 -1.28 -4.04 -4.14 -3.11 4.72 4.92 -- -- -- 4.95 Mar-18

Chandler/Lazard Custom Index -1.44 -4.36 -3.82 -1.14 5.17 5.31 4.05 3.29 2.34 5.24 Mar-18
Total Endowment 81,760,901 2.25 1.53 2.19 14.65 31.31 10.26 7.50 8.31 8.60 -- 7.05 Aug-15

Endowment Custom Index 1.50 1.57 15.89 30.50 12.76 9.92 9.58 9.44 7.53 7.92 Aug-15
Over/Under 0.03 0.62 -1.24 0.81 -2.50 -2.42 -1.27 -0.84 -0.87

SEI Funds 42,391,990 1.17 1.63 2.29 19.15 36.96 13.94 10.08 10.18 10.48 -- 9.01 Aug-15
Vanguard Funds 39,368,838 1.08 1.42 2.07 -- -- -- -- -- -- -- 9.72 Sep-20

CARES 292,731,249 8.06 0.01 0.01 0.03 0.05 -- -- -- -- -- 0.05 Apr-20
FTSE T-Bill 1 Month TR 0.00 0.01 0.06 0.08 1.02 1.37 1.29 1.09 0.56 0.08 Apr-20

Over/Under 0.01 0.00 -0.03 -0.03 -0.03
PFM CARES 136,008,776 3.74 0.00 0.01 0.03 0.05 -- -- -- -- -- 0.05 Apr-20
PFM NCC CARES 10,355,615 0.29 0.00 0.01 -- -- -- -- -- -- -- 0.01 Jan-21
Wilmington CARES 136,009,974 3.74 0.01 0.01 0.03 0.05 -- -- -- -- -- 0.05 Apr-20
Wilmington NCC CARES 10,356,884 0.29 0.01 0.02 -- -- -- -- -- -- -- 0.02 Jan-21

FTSE T-Bill 1 Month TR 0.00 0.01 0.06 0.08 1.02 1.37 1.29 1.09 0.56 0.01 Jan-21

Delaware Office of the State Treasurer

TOTAL FUND PERFORMANCE DETAIL - NET OF FEES

Notes: Net of Fees. Results for periods longer than one year are annualized. Fiscal year end is June 30.
Performance history through 12/2015 is from BNY Mellon. NEPC Performance start date is January 2016. Fiscal Year end is June 30.
Reserve Custom Index consists of 25% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR / 25% ICE BofA 1-3 Yrs AAA-A US Corp & Govt / 50% ICE BofA US Gov/Credit 5-10 Yrs A Rated and Above, as of
4/1/2018. Prior to this, the index comprised 75% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR / 25% ICE BofA 6 Months US T-Bills TR.
Endowment Custom Index consists of 60% MSCI World Index/40% BBgBarc US Aggregate.
BlackRock Custom Index consists of 100% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR.
J.P. Morgan Custom Index consists of 100% ICE BofA 1-3 Yrs AAA-A US Corp & Govt.
Chandler/Lazard Custom Index consists of ICE BofA US Gov/Credit 5-10 Yrs A Rated and Above.
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YIELD AND DURATION POSITIONING

As of June 1, 2020, the target allocation between Liquidity and Reserve Portfolios was adjusted to 30%/70%. The previous target 
allocation was 25%/75%.

Liquidity Portfolio Yield and Duration Analysis
Portfolio Benchmark

Portfolio Value % of Assets Yield Duration Yield  Duration
PFM 537,401,051$               16.5% 0.33% 0.68 6‐Month Treasury Bill 0.03% 0.48

Wilmington Trust 535,243,739$               16.4% 0.22% 0.89 6‐Month Treasury Bill 0.03% 0.48
Total Liquidity 1,072,644,790$           32.9% 0.28% 0.78 6‐Month Treasury Bill 0.03% 0.48

Reserve Portfolio Yield and Duration Analysis
Portfolio Benchmark

Portfolio Value % of Assets Yield Duration Yield  Duration
JP Morgan 588,543,024$               18.1% 0.28% 1.57 BAML 1‐3 Yr Govt/Credit A+ 0.25% 1.90
BlackRock 521,451,443$               16.0% 0.54% 2.56 BAML 1‐5 Yr Govt/Credit A+ 0.46% 2.69
Chandler 542,865,958$               16.7% 1.43% 6.15 BAML 5‐10 Yr Govt/Credit A+ 1.57% 6.71

Lazard 533,400,152$               16.4% 1.40% 6.23 BAML 5‐10 Yr Govt/Credit A+ 1.57% 6.71
Total Reserve 2,186,260,577$           67.1% 0.90% 4.08 Custom Reserve Benchmark 0.96% 4.50

 Total Liquidity & Reserve Portfolio Yield and Duration Analysis
Portfolio Benchmark
Portfolio Value % of Assets Yield Duration Yield  Duration

Total Liquidity & Reserve 3,258,905,367$           100.0% 0.69% 3.00 Weighted Average 0.68% 3.30
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LIQUIDITY & RESERVE CASH FLOWS
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LIQUIDITY BALANCE

As of June 1, 2020, the target allocation between Liquidity and Reserve Portfolios was adjusted to 30%/70%. The previous 
target allocation was 25%/75%.

RHS refers to the use of the Right Hand Scale.

5 March 31, 2021



MONTH ENDED MARCH 31, 2021

Beginning 
Market Value Contributions Withdrawals Fees Income

Unrealized Gain 
(Loss)

Realized Gain 
(Loss)

Amortization / 
Accretion

Ending Market 
Value

Liquidity Managers
PFM Asset Management 437,345,570$       100,000,249$       ‐$                         ‐$                         473,481$                (101,338)$                 9,548$                    (326,459)$              537,401,051$      
Wilmington Liquidity 435,247,563$       100,000,000$       ‐$                         ‐$                         413,143$                (200,285)$                 16,553$                  (233,234)$              535,243,739$      
Total Liquidity Managers 872,593,133$       200,000,249$       ‐$                         ‐$                         886,624$                (301,623)$                 26,101$                  (559,692)$              1,072,644,790$   

Reserve Managers
BlackRock Financial Management 522,346,680$       ‐$                         ‐$                         ‐$                         592,730$                (2,410,207)$             1,035,651$            (113,412)$              521,451,443$      
Chandler Asset Management 550,065,638$       ‐$                         ‐$                         ‐$                         959,542$                (8,644,619)$             444,418$                40,979$                  542,865,958$      
JPM Intermediate 513,629,598$       75,000,000$          ‐$                         ‐$                         474,855$                (503,417)$                 33,980$                  (91,992)$                588,543,024$      
Lazard Asset Management 540,299,196$       ‐$                         ‐$                         ‐$                         1,046,923$            (7,007,162)$             (569,142)$              (369,663)$              533,400,152$      
Total Reserve Managers 2,126,341,112$    75,000,000$          ‐$                         ‐$                         3,074,050$            (18,565,404)$           944,906$                (534,089)$              2,186,260,577$   

Total Liquidity & Reserve Managers 2,998,934,245$    275,000,249$       ‐$                         ‐$                         3,960,674$            (18,867,027)$           971,007$                (1,093,781)$          3,258,905,367$   

Land & Water Endowment
SEI Funds 41,710,062$          ‐$                         ‐$                         ‐$                         26,179$                  594,724$                   61,025$                  ‐$                         42,391,990$         
Vanguard 38,818,411$          ‐$                         ‐$                         ‐$                         94,177$                  456,250$                   ‐$                         ‐$                         39,368,838$         
Total Land & Water Endowment 80,528,547$          ‐$                         ‐$                         ‐$                         120,356$                1,050,973$               61,025$                  ‐$                         81,760,902$         

CARES
PFM CARES 146,247,973$       ‐$                         (10,244,971)$        ‐$                         122,769$                (106,484)$                 392$                        (10,903)$                136,008,776$      
PFM NCC CARES 10,355,615$          ‐$                         ‐$                         ‐$                         ‐$                         ‐$                            ‐$                         ‐$                         10,355,615$         
Wilmington CARES 146,244,919$       ‐$                         (10,244,971)$        ‐$                         2,028$                    1,283$                       (175)$                      6,890$                    136,009,974$      
Wilmington NCC CARES 10,356,173$          ‐$                         ‐$                         ‐$                         196$                        (108)$                         622$                        ‐$                         10,356,884$         
Total CARES 313,204,680$       ‐$                         (20,489,942)$        ‐$                         124,993$                (105,309)$                 840$                        (4,012)$                   292,731,249$      

Total 3,392,667,472$    275,000,249$       (20,489,942)$        ‐$                         4,206,023$            (17,921,363)$           1,032,872$            (1,097,794)$          3,633,397,517$   

Footnotes:
Values provided by Northern Trust and are reconciled to the audited custodian reports.
Income is a product of income received during the month plus accrued income.
Numbers may not add due to rounding.
The $3,610 contribution in August 2020 for BlackRock represents proceeds from a securities litigation settlement.

Change in Market Value
Month Ending March 31, 2021
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FISCAL YEAR TO DATE

Beginning 
Market Value Contributions Withdrawals Fees Income

Unrealized Gain 
(Loss)

Realized Gain 
(Loss)

Amortization / 
Accretion

Ending Market 
Value

Liquidity Managers
PFM Asset Management 456,492,365$       290,000,249$       (210,000,000)$      (247,367)$              4,095,968$            (1,283,289)$          164,979$                (1,821,855)$          537,401,051$      
Wilmington Liquidity 454,246,650$       290,000,014$       (210,000,000)$      (253,093)$              3,864,310$            (1,535,255)$          266,132$                (1,345,019)$          535,243,739$      
Total Liquidity Managers 910,739,015$       580,000,263$       (420,000,000)$      (500,460)$              7,960,278$            (2,818,545)$          431,111$                (3,166,875)$          1,072,644,790$   

Reserve Managers
BlackRock Financial Management 486,370,073$       35,003,610$          ‐$                         (259,533)$              5,713,318$            (9,106,516)$          4,700,485$            (969,994)$              521,451,443$      
Chandler Asset Management 526,857,829$       35,000,000$          ‐$                         (262,692)$              8,658,815$            (32,677,648)$        5,045,990$            243,662$                542,865,958$      
JPM Intermediate 477,223,108$       110,000,000$       ‐$                         (282,678)$              5,227,600$            (5,948,120)$          2,971,009$            (647,894)$              588,543,024$      
Lazard Asset Management 521,377,153$       35,000,000$          ‐$                         (447,367)$              8,721,043$            (39,185,314)$        10,662,860$          (2,728,227)$          533,400,152$      
Total Reserve Managers 2,011,828,163$    215,003,610$       ‐$                         (1,252,270)$          28,320,776$          (86,917,597)$        23,380,344$          (4,102,453)$          2,186,260,577$   

Total Liquidity & Reserve Managers 2,922,567,178$    795,003,873$       (420,000,000)$      (1,752,730)$          36,281,053$          (89,736,142)$        23,811,455$          (7,269,328)$          3,258,905,367$   

Land & Water Endowment
SEI Funds 25,440,594$          11,390,752$          (1,277,000)$          (90,590)$                576,623$                4,433,467$            1,918,144$            ‐$                         42,391,990$         
Vanguard ‐$                         36,788,900$          (1,257,000)$          (24,332)$                481,976$                3,167,292$            212,002$                ‐$                         39,368,838$         
Total Land & Water Endowment 71,593,828$          52,753,659$          (53,262,652)$        (114,922)$              1,060,083$            7,600,759$            2,130,146$            ‐$                         81,760,902$         

CARES
PFM CARES 427,436,714$       ‐$                         (291,490,724)$      (15,783)$                276,191$                (119,165)$              471$                        (78,928)$                136,008,776$      
PFM NCC CARES ‐$                         69,506,644$          (59,155,860)$        ‐$                         10,032$                  ‐$                         3,002$                    (8,203)$                   10,355,615$         
Wilmington CARES 427,436,909$       ‐$                         (291,490,724)$      (15,865)$                28,745$                  781$                        (2,714)$                   52,842$                  136,009,974$      
Wilmington NCC CARES ‐$                         69,506,644$          (59,155,860)$        (1,144)$                   880$                        1,836$                    4,528$                    ‐$                         10,356,884$         
Total CARES 854,873,623$       139,013,288$       (701,293,168)$      (32,792)$                315,848$                (116,548)$              5,287$                    (34,289)$                292,731,249$      

Total 3,849,034,629$    986,770,820$       (1,174,555,820)$  (1,900,444)$          37,656,983$          (82,251,932)$        25,946,888$          (7,303,616)$          3,633,397,517$   

Footnotes:
Values provided by Northern Trust and are reconciled to the audited custodian reports.
Income is a product of income received during the month plus accrued income.
Numbers may not add due to rounding.
The $3,610 contribution in August 2020 for BlackRock represents proceeds from a securities litigation settlement.

Change in Market Value
Fiscal Year‐to‐Date

Through March 31, 2021
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DEFAC 
Current Year

∆ From 
Previous 

Observation
FY 22

FY 22 ∆ From 
Previous 

Observation
FY 23

FY 23 ∆ From 
Previous 

Observation
FY 24

FY 24 ∆ From 
Previous 

Observation
FY 25

FY 25 ∆ From 
Previous 

Observation

Totals Totals Totals Totals Totals

Total Interest $80,154,983  $1,700,897  $22,481,109  $2,969,008  $25,381,737  $2,496,369  $28,313,077  $2,013,062  $31,275,115  $1,519,098 

Total Sweep 
Income

$96,520  ($29,322) $375,000  ‐ $375,000  ‐ $375,000  ‐ $375,000  ‐

Change in Market  
Value

$26,692,124  ($1,111,810) $16,286,880  ($2,490,957) $16,199,828  ($2,478,240) $16,194,446  ($2,476,579) $16,189,066  ($2,474,919)

Less: School 
Special Fund 
Interest Payments

($15,697,705) ($164,776) ($2,500,000) ‐ ($2,500,000) ‐ ($2,500,000) ‐ ($2,500,000) ‐

Less: Banking 
Services 

($4,923,700) ‐ ($5,169,885) ‐ ($5,428,379) ‐ ($5,699,798) ‐ ($5,984,788) ‐

Less: Investment 
Manager Fees 

($2,368,666) $183  ($2,383,801) $2,021  ($2,383,801) $2,021  ($2,383,801) $2,021  ($2,383,801) $2,021 

DEFAC Projection $83,953,556  $395,173  $29,089,304  $480,073  $31,644,385  $20,151  $34,298,925  ($461,494) $36,970,592  ($953,799)

US bond yields broadly increased during the month, reflecting higher growth and
inflation expectations

Interest rate expectations increased in future fiscal years, though expectations
still reflect a low interest rate environment

Future 1-year rate expectations: FY22: 0.23%, FY23: 0.46%, FY24: 0.78%, FY25: 1.11%

DEFAC PROJECTION

As of 03/31/2021; Current year DEFAC estimate may be volatile with higher than expected total interest compared to model estimates based on current market yields
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Net Cash Flows – Assumed to be net neutral over the course of each
fiscal year and follow historical seasonality patterns, FY 21 through FY
24 each follow the previous year’s cash flow pattern

Changes in Yield – Actual changes reflected as they are realized,
projected changes based on forward yield curve at 1 year and 5 year
forward points

Interest – Actual interest reflected as it is realized, projected interest
calculated as projected yield times projected market value

Banking Services – Flat estimate of $410,308 per month; projected to
increase 5% annually

School and Special Fund Interest Payments – Actual payments reflected
as realized, projected payments calculated based on $1B average
balance and a range-bound rate as implied by the trailing 12M liquidity
and liquidity & reserve returns

Investment Manager Fees – Estimated as 8.2 bps per year of assets
under management

ASSUMPTIONS FOR DEFAC PROJECTION

9 March 31, 2021



<<
  /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




