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Industrial & Infrastructure Fund Investment 
Corporation (IIF) invests in social infrastructure as a 
source of power for the Japanese economy and 
supports Japan’s industrial activities from the 
perspective of real estate. 
 

Industrial & Infrastructure Fund Investment Corporation (IIF) was listed on the REIT securities market 

of the Tokyo Stock Exchange (securities code: 3249) in October 2007 as the only J-REIT specializing in 

industrial properties. 

IIF aims to continuously expand unitholder value by securing a stable profit and achieving 

steady growth of the properties under management. It aims to achieve this by investing in logistics 

facilities, manufacturing and research and development (R&D) facilities, and infrastructure facilities 

which play a vital role in various industrial activities and are expected to be utilized stably in the 

medium and long term (hereinafter collectively referred to as “industrial properties”). 

 

KJR Management 
IIF has signed an asset management agreement with KJR Management (hereinafter referred to as the 

“Asset Manager”) and consigned the asset management business based on its articles of incorporation 

and investment policy. 

The Asset Manager manages IIF’s portfolio with the aim of securing a stable profit and achieving steady 

growth of the properties under management in the medium and long term. 

 
 
 

 

  



Distribution Per Unit 

 The 31st Fiscal Period (Result: August 1, 2022 – January 31, 2023)  3,122 yen 

 The 32nd Fiscal Period (Forecast: February 1, 2023 – July 31, 2023)   3,084 yen 

 The 33rd Fiscal Period (Forecast: August 1, 2023 – January 31, 2024)  3,165 yen 

 

 

 

Highlight of the 31st Period 

 
* The figures include distribution in excess of profit. 
  

 
 

The 28th 
Period 

The 29th 
Period 

The 30th 
Period 

The 31st 
Period 

(Actual) 

The 32nd 
Period 

(Forecast) 

The 33rd 
Period 

(Forecast) 
Operating Revenue 
(million yen) 15,349 16,493 17,194 17,944 18,402 19,046 

Net Income 
(million yen) 6,663 5,786 6,492 5,940 6,630 7,146 

Total Asset 
(million yen) 407,428 413,419 417,430 422,345 - - 

Distribution per Unit 
(yen)*  3,266 3,060 3,100 3,122 3,084 3,165 

Net Asset Value 
per Unit (yen) 91,842 91,387 91,476 91,257 - - 



Greetings 
 
I would like to take this opportunity to express my sincere 

gratitude to all investors for your ongoing support. I also 

would like to express my deepest sympathy to those who 

have suffered from the novel coronavirus disease, as well 

as to their families and related persons. 

 

 

This report provides an update on IIF’s performance for the fiscal period ended January 31, 2023 (the 

31st period). In the fiscal period, IIF acquired IIF Yokkaichi Logistics Center (New Building) upon its 

completion, and disposed IIF Osaka Nanko IT Solution Center. As a result, the number of properties 

under management at the end of the fiscal period was 74, and the AUM was 378.9 billion yen (on an 

acquisition price basis).  
With regards to IIF Hamura Logistics Center, IIF has concluded a construction contract with Suzuyo 

Construction and proceeds with redevelopment plan by utilizing surplus floor-area ratio and 

transformed into a versatile and latest logistics facility. In addition, as for ESG, IIF participated in the 

Carbon Disclosure Project (CDP) Climate Change Program for the first time and received a score of "A-

", the highest level of leadership, and received certification and registration under Eco Action 21, an 

environmental management system established by the Ministry of the Environment. 
 

As a result of these activities, the distribution per unit (including distribution in excess of profit) for 

the period was 3,122 yen. Currently, the Japanese economy is gradually moving toward normalization 

of economic activities as restrictions on activities due to the spread of the novel coronavirus disease 

have been eased, but the impact of the sharp rise in resource prices due to the situation in Ukraine 

and other factors continue to be a concern. However, IIF will continue to strive for stable management 

and work to maximize unitholder value through continuous external and internal growth. I would like 

to look forward to your continuous support. 
 

 
Kumi Honda 

Executive Director 
Industrial & Infrastructure Fund Investment Corporation 

  



IIF Focus 
 
Continuous improvement of asset value through acquisition of highly 
profitable properties by CRE proposal and promotion of redevelopment 
projects 
  

Topics 
 Announced in 11th public offering in March 2023, increasing asset size to 388.8 billion yen  
 Acquisition of highly profitable properties through CRE/PRE and improvement of the unitholder 

value 
 Stabilized distributions by distributing gains on the sale of IIF Kobe Logistics Center over three 

fiscal periods  
 IIF participated in the Carbon Disclosure Project (“CDP”) Climate Change Program for the first 

time in 2022 and received a score of " A- Score", the highest “Leadership” level.     
 
Summary of the 31st Period (Fiscal Period Ended January 31, 2023) 
In the period, due to the increase in rent revenues of IIF Yokkaichi Logistics Center (New Building) 
acquired in this fiscal period and the gain on sale from disposition of a property, operating revenue 
was 17,944 million yen (increase by 750 million yen from the previous period), and net income was 
5,940 million yen (decrease by 551 million yen from the previous period). 
As a result, the distribution per unit increased by 22 yen from the previous period to 3,122 yen 
(including distribution in excess of profit of 252 yen per unit*1). Net asset value (NAV) per unit*2 
increased by 347 yen from the previous fiscal period to 133,322 yen. 
IIF’s portfolio as of January 31, 2023 consists of 74 properties worth 378.9 billion yen (based on 
acquisition price) with a total leasable area of 2,570,255.70 m2 and an occupancy rate of 98.8%*3. 
The average remaining lease term is 10.5 years, and based on these long-term lease agreements, we 
have secured stable management.  
 
Prospect for the 32nd Period (Fiscal Period Ending July 31, 2023), the 33rd Period 
(Fiscal Period Ending January 31, 2024) and Future Management Policies 
We forecast an operating revenue of 18,402 million yen, net income of 6,630 million yen, a distribution 
per unit of 3,084 yen (no distribution in excess of profit) for the fiscal period ending July 31, 2023 (the 
32nd period) and an operating revenue of 19,046 million yen, net income of 7,146 million yen, a 
distribution per unit of 3,165 yen (including distribution in excess of profit of 40 yen) for the fiscal 
period ending January 31, 2024 (the 33rd period). 
As the only J-REIT specializing in industrial properties*4, IIF has pioneered manufacturing facility, 
research & development facilities and infrastructure facilities based upon our unique Corporate Real 
Estate (CRE*5) proposals. As a result, we have acquired the properties with low competition and high 
growth potential. 
In February 2023, IIF announced the disposition of IIF Kobe Logistics Center, and in March 2023, IIF 
launched its 11th public offering, and by utilizing IIF's strength in CRE/PRE proposals, IIF has acquired 



or plans to acquire six properties with excellent profitability, continuity, and versatility for 22.0 billion 
yen. 
Through these measures, we will continue to work diligently to contribute to the maximization of 
unitholder value in order to realize continuous growth by strengthening the quality of our portfolio 
and our foundation. 
We would like to ask for your continued support and encouragement from our investors in the future. 
 
*1 Distribution per unit in excess of profit of 252 yen for the fiscal period ending January 31, 2023 is related to allowance for temporary 

difference adjustment. 
*2 “NAV per unit” is based on the appraisal value (or researched value) as of the end of the most recent fiscal period. 
*3 Figures are rounded off to two decimal places. 
*4 “Industrial properties” is a collective term for properties that serve as bases for a range of industrial activities such as research and 

development, raw material procurement, stockpiling, storage, manufacturing, production, intercompany distribution, assembly 
and processing, sale distribution, and recycling, and infrastructure properties that serve as bases for supporting these industrial 
activities. 

*5“CRE” is the abbreviation for Corporate Real Estate, which refers to properties owned by companies. To contribute to solving 
managerial and operational issues and needs of private-sector companies and public institutions, IIF purses CRE strategy that 
involves making proposals for optimum and efficient management of such property holdings, and works on projects for developing 
plants, research facilities, and other properties. 

 

 

ESG Initiatives 
~ Issuance of ESG Report 2023~ 
The asset manager issued ESG Report 2023 in February 2023 to introduce to investors the ESG 
initiatives of KJR Management and the investment corporations it manages. 
 
https://kjrm-sustainability.disclosure.site/en/themes/88/ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
~Strengthen ESG initiatives, Contribute to increase unitholder’s value~ 



 

  

New GHG (Greenhouse Gas) Reduction Targets and 
Obtainment of SBTi Validation

• Reduce absolute Scope1+2 emissions by 42% by 2030 compared with 2021

• Aim for net zero emissions of GHG across the entire value chain by 2050

New Reduction Targets

• Reduce CO2 emissions per unit by 50% by 2030 compared with 2015
• Aim to reach carbon neutrality by 2050

Previous Reduction Targets

Shift target from per unit basis to absolute basis as to 
achieve net zero emissions across the entire value chain 
and deepen our commitment into carbon neutrality

Acquired Validation from SBTi 

based on new reduction targets

Acquired Validation from SBTi (Science Based Targets initiative) 



IIF’s Growth 
Launched the 11th Public Offering to Acquire Highly Profitable 
Properties 
 
 

IIF announced its 11th public offering in March 2023. We have continuously acquired assets with 
excellent profitability, continuity, and versatility by implementing unique solution proposals to meet 
diversifying CRE needs due to changes in the macro environment. 
 
 
 
 
 
 
 
 
 
 
 
 
  

Offering Highlight 

Summary of the New Acquisitions 

 
New Acquisitions 6 properties JPY22.0bn

Profitability 5.5% 3.9%
(4.3%)

Average Appraisal NOI 
Yield*1

Average Appraisal NOI Yield 
After Depreciation*21

(considering continuous surplus cash distribution)

Aggregate of 
Unrealized Gain/ 
Average Ratio of 
Unrealized Gain +25.2%+JPY5.56bn

Number of Properties Total Amount of (Anticipated)
Acquisition Price

Aggregate Average Ratio of 
Unrealized Gain*3

(Based on the (Anticipated) Acquisition Price ) *4

CRE/PRE
Proposals
100.0%

Logistics 
Facilities

24.1%
JPY5.3bn

Manufacturing/
R&D Facilities

31.3%
JPY6.9bn

Development
44.7%

JPY9.8bn

*1 Average Appraisal NOI Yield = Total Appraisal NOI / Total Acquisition Price  
*2 Average Appraisal NOI Yield after Depreciation = (Total Appraisal NOI – Total depreciation) / Total Acquisition Price 
*3 Average Ratio of Unrealized Gain = Total unrealized gain / Total Acquisition Price 
*4 Figures are rounded off to two decimal places 



New acquisitions through the 11th public offering (New acquisitions in the 32nd fiscal 
period ending July 31, 2023) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

*1 The "Appraisal Value" of newly acquired assets is based on the appraisal report at the time of acquisition, unless otherwise noted. 
*2 Average Ratio of Unrealized Gain for the New Acquisitions are calculated as follows. The same shall apply hereinafter. 

Average Ratio of Unrealized Gain = Total of Unrealized Gain ÷ Total of the (Anticipated) Acquisition Price 
 

 

 
 
 
 
 
 
 
 
 
 
  

(Note) The image is a rendering as of today and may 
differ from the actual building. 

• Acquisition of a shared factory, tenanted by Ota-ku, contributing to job creation in the local community and succession of manufacturing skills

• Securing high stability under the 20-year fixed-term building lease contract with Ota-ku, the local municipality

• Continuous PRE efforts and commitment to ESG initiatives through the first positive impact investment among J-REITs

Key 
Points

Ota-kuTenant
100.0%Occupancy Rate

Fixed-term Building Lease 
ContractType of Contract

JPY4,570 mn
Anticipated

Acquisition Price

JPY4,970 mnAppraisal Value

+ JPY400 mn

(+8.8%) 
Unrealized Gain (Ratio 

of Unrealized Gain)

Location: Ota-ku, Tokyo

20.0 years (8.3 years)Contract Term 
(Remaining Term)

Not allowed in principle / 
Negotiable

Cancellation before 
Expiration / 

Rent Revision

IIF Ota Manufacturing Center
Manufacturing

PRE Manufacturing / 
R&D Facilities

IIF Shiga Ryuoh Logistics CenterCRE

• Acquisition of rapid-growing Workman's distribution and storage hub in western Japan, located at a rare prime area with good access to extensive 
areas

• Versatile new single-story logistics facility with double-sided berths and a total floor area of approximately 5,500 tsubo (completed in March 2021)

Key 
Points

Location: Ryuoh-cho, Gamo-gun, Shiga

Logistics Facilities

WorkmanTenant
100.0%Occupancy Rate

Fixed-term Building Lease 
ContractType of Contract

5.0 years (2.3 years)Contract Term (Remaining Term)
Not allowed for 3 years /

Not allowed
Cancellation before Expiration / 

Rent Revision

JPY3,500mnAcquisition Price

JPY3,920mnAppraisal Value

+ JPY420mn

(+12.0%) 
Unrealized Gain 

(Ratio of Unrealized Gain)



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

* “IIF Hanno Manufacturing Center (land with leasehold interest)”, IIF plans to acquire the leasehold interest of the land indicated by 
the dashed line. The same shall apply hereinafter.  

 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
* The Appraisal Value is the appraisal value stated on the appraisal report of the uncompleted building including the acquired land 
portion as of 31 January, 2023. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
* The Appraisal Value represents the appraisal value stated on the appraisal report regarding the new building as of July 31, 2022. 
 



【Redevelopment】 
Promote redevelopment projects to contribute to profitability and 
asset value 
 
 
 
 
 
 
 
 
 
 
 
 

*1 The indicative images displayed after redevelopment are renderings assuming the completion, and may differ from the actual 
asset.  

*2 “On-book” is defined as a project in which the development costs etc. of the redevelopment is appropriated on IIF’s balance 
sheet, whereas “Off-balance” is defined as a project in which the development is implemented without allocating the capital 
expenditure, costs, etc. for the redevelopment within IIF’s balance sheet through employing a bridge entity etc.  

*3 The Total floor area after each redevelopment plan is a reference based on current plans for each redevelopment project. As a 
result, the actual total floor for each asset may differ according to any change in each plan. 

  



 
【Disposition】 
Stabilize distributions by distributing gains on the sale of IIF Kobe 
Logistics Center over three fiscal periods 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Decided to dispose IIF Kobe Logistics Center early in light of the impact on the portfolio 

Stabilize distributions by disposing of 35% of the co-ownership interest for the fiscal period 
ending July 31, 2023 (32nd fiscal period), 40% of the co-ownership interest for the fiscal 
period ending January 31, 2024 (33rd fiscal period), and 25% of the co-ownership interest for 
the fiscal period ending July 31, 2024 (34th fiscal period). 



Financial Initiatives of IIF 
 
In this period, the percentages of long-term and fixed-interest rate borrowings were 98.2% and 97.8%, 
respectively, with an average applicable interest rate of 0.69% and an average of 4.7 years remaining 
until maturity. The loan to value (LTV) ratio was 49.3%.  
IIF will work to build up the continuative and stable financial foundation through the ALM (Asset 
Liability Management) strategy to implement long-term and fixed-interest rate borrowings. 
 
 
 
 

IIF’s Sustainability Management 
 
Further promote ESG and obtain evaluations and certifications from external organizations.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



Third-Party Evaluation and Certifications（As of the end of January, 2023） 
GRESB Real Estate Assessment 
IIF was designated as “four stars” (five-star scale) by the GRESB Real Estate rating which is based 
on GRESB Overall Score and its quintile position relative to global participants in 2022. IIF was 
also rated as “A”, the top rating in the GRESB Public Disclosure for the five consecutive years. 

 

CASBEE 
IIF has been promoting environmental and energy conservation measures as well as the 
efficient use of energy in its properties for the effort to strengthen environmental consciousness 
and reduce environmental load. 23 properties in IIF’s portfolio were awarded CASBEE Real 
Estate Certification. 

 
 
BELS 
18 properties in IIF’s portfolio were awarded BELS Certification. 

 

DBJ Green Building Certification 
Five properties in IIF’s portfolio have received the DBJ Green Building Certification. 

 

 

 

Continuous Efforts Regarding ESG 
Mitsubishi Corp.- UBS Realty Inc., the asset manager of IIF, has been promoting ESG initiatives. Having 
established basic policy on sustainability in 2013, IIF has implemented the following initiatives. IIF 
shares this policy in making investments. 

In 2013 
・Established an “Environment Charter” 

・Established the Basic Policy for Responsible Property Investment   
-  Established Sustainability Committee with the Asset Manager’s CEO as Chairman 

・Signed the “Principles for Responsible Investment (PRI)” proposed by the UN Secretary General 

・Became the first J-REIT asset manager to sign the “Principles for Financial Action Towards a 
Sustainable Society (Principles for Financial Action for the 21st Century)” drawn up with the Ministry 
of Environment serving as secretariat 

In 2015 
・Became the first J-REIT asset manager to sign the “Montreal Carbon Pledge”, a new commitment to 

reduce CO2, drawn up by the United Nations PRI General Assembly 
 

01 

02  



In 2016 
・Became the first J-REIT asset manager to sign the United Nations Global Compact (UNGC), an 

organization led by the UN Secretary General 

In 2019 
・ Expressed support for the recommendations of the “Task Force on Climate-related Financial 

Disclosures (TCFD)”  

In 2020 
・Newly organized a “Sustainability Committee” 
・Introduced Chief Sustainability Officer (CSO) 

In 2021 
Establishment of New CO2 Emissions Reduction Targets 
・Reduce CO2 emissions per unit by 50% by 2030 compared with 2015 
・Aim to reach carbon neutrality by 2050 

In 2022 
・ Establishment of the 4°C and 1.5°C scenarios as information disclosure based on the TCFD 

recommendations. 
・First Participation in the CDP Climate Change Program in 2022 

Received a score of "A-", the highest level of leadership. 

In 2023 
・Setting of new targets for greenhouse gas emissions reduction and Acquisition of SBTi validation 

for SMEs 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 Since 2016, the Asset Manager has been committed to the UN Global Compact corporate 

responsibility initiative and its principles in the areas of human rights, labor, the 
environment and anti-corruption. 



 

－ － － －



 

 



 



 





 







）

）

 



－

 



 





㎡

㎡

 







㎡ ㎡

㎡

㎡









－ － － －

－ － －

 





 















 



 



 



 



 



 

 

 

 

 

 

 


	【任意】IIF_Asset Management Report(Semi-Annual Report)_31st Period_RVS_cl
	●E_IIF運用報告第31期_20230328_IPI


<<

  /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



