Part 2A of Form ADV

Avenir Corporation
1775 Pennsylvania Ave NW
Suite 650
Washington, DC 20006
Tel: (202) 659-4427
Fax: (202) 659-4414
WWWw.avenircorp.com

March 31, 2014

This brochure provides information about the qualifications and business practices of Avenir
Corporation (“Avenir”), an investment adviser registered with the United States Securities and
Exchange Commission (“SEC”). If you have any questions about the contents of this brochure, please
contact us at (202) 659-4427.

The information in this brochure has not been approved or verified by the SEC or by any state
securities authority. Registration with the SEC or any state securities authority does not imply a
certain level of skill or training.

Additional information about Avenir Corporation and its principals is available on the SEC’s website
at www.adviserinfo.sec.gov.



Item 2 Material Changes

This brochure, dated March 31, 2014, is the annual updating amendment to the prior brochure, dated
September 15, 2013.

Item 4 Advisory Business
Item 4 has been updated to include model portfolio recommendations to a certain wrap fee sponsor.

Charles G. Mackall, Jr. has retired from active portfolio management. He remains as Chairman of Avenir
Corporation.
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Item 4 Advisory Business

Avenir Corporation is an investment management firm registered with the Securities and Exchange
Commission. The company was incorporated in July 1980, and functioned primarily as a family office
prior to registering with the SEC on July 22, 1988, at which point the firm began accepting new accounts.
Avenir is owned by its Chairman, Charles G. Mackall, Jr., and its two active portfolio managers, Peter C.
Keefe and James H. Rooney.

Avenir provides investment management services on a discretionary basis. These services include the
selection of securities for purchase or sale, placement of orders for securities transactions, and related
services. Avenir’s services do not include processing claims relating to class action lawsuits or
bankruptcies. Avenir provides advisory services for a diverse client base, ranging from taxable individual
and family accounts, trusts and partnerships to non-taxable pension accounts and foundations. Avenir’s
investment style is a highly disciplined core value strategy focused on capital preservation and real rates
of return, taking into consideration inflation and taxes. Avenir’s portfolios are relatively concentrated,
reflecting Avenir’s belief that portfolios comprised of a limited number of superior investment
opportunities combined with a high margin of safety can achieve better overall results than broadly
diversified portfolios. Avenir understands that each client has special requirements and goals, and
therefore clients may impose restrictions on investing in certain securities or types of securities.

Avenir provides investment management services to certain clients who participate in wrap fee programs.
For certain wrap fee programs Avenir provides a model portfolio of securities to the wrap fee sponsors.
The wrap fee sponsor has full discretion in implementing the model portfolio. Wrap fee programs are
typically characterized by a bundled fee arrangement that covers both the investment manager’s services
(i.e. those provided by Avenir) and any advisory fees paid to the wrap sponsor, as well as all brokerage
commissions, custodial costs and related administrative costs. The total fees charged by these programs
are set by the sponsoring broker, not by Avenir. From Avenir’s perspective, clients with wrap fee
arrangements receive the same level of investment advisory services as non-wrap fee clients.

Avenir managed approximately $1,216,545,528 of discretionary assets and $25,036,940 of non-
discretionary assets as of March 31, 2014.

Item S Fees and Compensation

Avenir charges each account an investment management fee based on the value of the client’s assets
under management. The standard fee is 1% of assets under management payable quarterly (0.25%) in
advance. The minimum fee is $2,500 per quarter. Under certain circumstances minimum fees may be
waived. The first quarterly fee payment may be pro-rated in advance or in arrears in the event the account
is funded on any day other than the last business day of the month. Fees are typically deducted directly
from the client’s account; however, the client may request to be billed on a quarterly basis.

In addition to paying investment management fees, accounts are also subject to other expenses such as
custodial charges, brokerage commissions and related costs; taxes; foreign exchange transaction fees; and
costs, expenses and fees that may be specific to the account. Client assets may be invested in money
market mutual funds, ETFs or similar instruments. For such investments, the client will bear its pro-rata
share of the investment management fee and related expenses of the investment separately from the
investment management fee paid to Avenir. For a full discussion of Avenir’s brokerage practices please
refer to Item 12 of this brochure.



Avenir or the client may request termination of the investment management agreement and the client may
obtain a pro-rata refund of fees paid by supplying written notice to Avenir 30 days prior to the effective
date.

Item 6 Performance-Based Fees and Side-by-Side Management

Avenir does not charge a performance-based fee.

Item 7 Types of Clients

Avenir’s clients consist of individuals, investment partnerships, retirement plans, pension and profit
sharing plans, trusts, estates, charitable organizations, foundations, private funds, corporations and other
business entities.

Avenir requires that a client invest a minimum of $1 million to open an account. The minimum
investment requirement may be waived at the discretion of Avenir’s management.

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Avenir’s core value investment strategy is implemented through a security selection process that starts
with a bottom-up analysis of each investment opportunity. The goal of this strategy is to manage a
relatively concentrated portfolio of investments in superior businesses with excellent managements that
are purchased at a significant discount to Avenir’s appraisal of intrinsic value. Investment decisions are
based on a thorough analysis of a target company’s business, financial condition and the quality of its
management. Avenir seeks to engage senior management in detailed discussions relating to the nature of
the business in order to identify the true economic potential of the business, evaluate the quality of the
franchise and assess management’s ability to achieve high returns on investment.

Avenir avoids the concept of relative valuation to the market as a whole and does not necessarily believe
that a stock is inexpensive simply because traditional metrics such as price-to-earnings ratio or price-to-
book value multiples are low. Avenir focuses on long-term value opportunities and security selection is
not limited by market capitalization weightings, industry sectors, or other classifications. Although
Avenir’s investment strategy is focused primarily on equities, the firm will consider investments in any
security that can generate equity-like returns while also providing a margin of safety, including
convertible securities and distressed debt. In general, all Avenir portfolios are managed in a similar
manner; however, certain accounts may hold different securities due to unique client circumstances or the
timing of account fundings.

Avenir’s investment strategy involves risk and clients must be prepared to bear the loss of their entire
investment. There are substantial risks related to Avenir’s investment strategy. Avenir invests primarily in
equities and thus Avenir portfolios are always exposed to systemic risk as well as the unique risk present
in any security. Accounts may not be diversified across a wide range of securities, industry sectors or
geographies. Avenir accounts are relatively concentrated and thus will likely exhibit more volatility and
by traditional measures may be considered to have more risk than accounts that are invested in a larger
number of securities with correspondingly smaller position sizes. Concentrated investment portfolios
typically exhibit more volatility and changes in value relative to an index. Moreover, Avenir’s assessment
of an investment may be flawed, or the investment may suffer a permanent loss in value due to
unforeseen reasons. Equity prices fluctuate in response to numerous factors including company specific



issues as well as macro-economic factors, political factors, market related movements, and other
developments. Fluctuations can be significant over the short and long term, and different sectors of the
market and different types of equity securities may react differently to various events. Many unforeseen
events and developments may affect a single issuer, issuers within an industry or entire sectors of the
economy. Terrorism and related geopolitical risks have led, and may in the future lead, to increased short-
term market volatility and may have adverse long-term effects on world economies and financial markets
generally.

Item 9 Disciplinary Information

This item is not applicable.

Item 10 Other Financial Industry Activities and Affiliations

This item is not applicable.

Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Avenir has adopted a Code of Ethics (the “Code™) to provide a set of principles for all employees and
managers of Avenir to best achieve our corporate mission. The Code requires all employees and managers
to place their personal interests behind those of our clients, and comply with all applicable laws and
governing bodies. The Code supplements and supports Avenir’s Policies and Procedures. All employees
and managers receive a copy of both documents, and provide a written acknowledgement of receipt and
understanding. The Code, along with the Policies and Procedures, serve as a minimum standard of
professional conduct, helping create and support a culture of compliance. Clients or prospective clients
may obtain a copy of the Code by contacting us at (202) 659-4427.

Managers and employees of Avenir in the course of their investment management and other activities
may come into possession of confidential or material nonpublic information about issuers, including
issuers in which Avenir or its related persons have invested or seek to invest on behalf of clients. Avenir
is prohibited from improperly disclosing or using such information for its own benefit or for the benefit of
any other person, regardless of whether such other person is a client. Avenir maintains and enforces
written policies and procedures that prohibit the communication of such information to persons who do
not have a legitimate need to know such information and to assure that Avenir is meeting its obligations
to clients and remains in compliance with applicable law.

Avenir’s employees own the same securities owned by clients. This practice directly aligns the personal
interests of Avenir’s employees with those of the firm’s clients. Such practices could present a conflict in
cases where Avenir employees may be in a position to trade in a manner that could adversely affect
clients. In order to mitigate any such conflicts, Avenir has policies and procedures that favor client
transactions over those of Avenir employees. The guiding premise is that client accounts are always
served first. To ensure compliance with this policy, all contemplated employee owned security purchases
and sales are to be reviewed by an officer of Avenir prior to execution. The Chief Compliance Officer
reviews all employee and manager trades in a timely manner to ensure that this rule is upheld.



Item 12 Brokerage Practices

A number of factors are considered when Avenir has discretion to select the broker-dealer used to execute
transactions (or series of transactions) and determining the reasonableness of their compensation. Such
factors may include the size of the order, the broker’s execution capability, commission rates, clearance
and settlement capability, as well as and the broker’s provision of research and other brokerage services.
On a quarterly basis, a portfolio manager, trader, and the Chief Compliance Officer will engage in a
review of current commission rates, existing and new trading relationships, and discuss any changes in
the trading environment.

Avenir often receives research or other products or services from broker-dealers or a third party. Avenir
does not maintain any soft dollar accounts to obtain research or other products or services. In the cases
where Avenir directs trades to a broker-dealer in return for research or other products or services clients
are not charged additional costs beyond the brokerage commission; however, the brokerage commission
for a specific trade may at times be higher than those that would be charged by other broker-dealers or
alternative trading platforms. In some cases Avenir may request a broker-dealer to step-out part of the
commission to another broker-dealer in return for research or other products or services. Examples of
research products and services that may be obtained include research reports on companies, industries and
securities; discussions with research analysts; and hosted meetings with corporate executives. These
research products and services supplement Avenir’s own research and analysis and aid in the investment
decision process.

The use of client commissions to obtain research or other products or services may raise conflicts of
interest. Avenir receives a benefit by not having to produce or pay for the research, products or services.
This creates an incentive for Avenir to select or recommend a broker-dealer based on its interest in
receiving those products and services, rather than on a client’s interest in receiving most favorable
execution. Research and other services obtained in this manner may be used in servicing any or all
accounts and may be used in connection with accounts other than those that pay commissions to the
broker-dealer relating to the research or other service arrangements.

Certain clients choose custodians who require directed brokerage as a part of their custodial services.
When Avenir is directed to a specified broker-dealer to execute transactions Avenir may be unable to
achieve the most favorable execution of a transaction. Typically, Avenir has limited ability to negotiate
commission rates with directed broker-dealers and the client may not receive as favorable prices or
commission rates as it might otherwise have obtained if Avenir selected the broker-dealer. This can create
a disadvantage for the client and cause the client to pay higher transaction costs.

Avenir aggregates client purchase and sell orders for individual securities. Aggregated orders allow
Avenir to allocate securities to clients at the average transaction price for a security achieved during a
trading day. This may result in an aggregated price that is more or less favorable to a client when
compared to an individual order. In cases where orders to purchase or sell the same security concurrently
for both non-directed accounts and directed accounts the larger aggregated order is typically executed
first. The non-directed accounts will often make up the larger aggregated order. This may or may not
cause the smaller aggregated order to receive a less favorable transaction price. If an aggregated order is
not completely filled during the trading day, then there will not be enough shares to fill all the account
targets, requiring a partial allocation among accounts. When completing such partial allocations, Avenir
limits establishing insignificant positions in the target security. Additional factors are considered in
determining partial allocations, including the relative cash position in an account.



Avenir may execute cross transactions among discretionary client accounts except as noted below. Cross
transactions enable Avenir to execute a trade among clients for the same security at a set price, thereby
possibly avoiding an unfavorable price movement that may occur through entrance into the market and
lowering commission costs for both accounts. Cross transactions are done at or as close as possible to the
mid-point in the bid-ask spread at the time of the trade. Cross transactions are not permitted for benefit
plans or other similar accounts that are subject to ERISA.

Item 13 Review of Accounts

Each account is reviewed by a portfolio manager at least monthly or more frequently due to changes in
market conditions. The portfolio manager reviews the account’s performance, compliance with any
account restrictions, and allocations of securities transactions.

For most accounts, trade allocations are reconciled daily by Avenir. Custodial records of security and
cash positions are reviewed and reconciled to Avenir’s records on a monthly basis.

Security investments are reviewed as new information becomes available.

Item 14 Client Referrals and Other Compensation

Avenir does not compensate any person or entity for client referrals.

Item 15 Custody

Each client receives or has electronic access to account statements from the broker-dealer, bank or other
qualified custodian. Most clients receive brokerage account statements monthly. Clients should carefully
review their brokerage account statements.

Item 16 Investment Discretion

Avenir provides investment advisory services on a discretionary basis to clients. Please see Item 4 for a
description of any limitations clients may place on Avenir’s discretionary authority. Prior to assuming full
discretion in managing a client’s assets, Avenir enters into an investment management agreement that sets
forth the scope of Avenir’s discretion.

Unless otherwise instructed or directed by a discretionary client, Avenir has the authority to determine (i)
the securities to be purchased and sold for the client account (subject to restrictions on its activities set
forth in the applicable investment management agreement and any written investment guidelines), and (ii)
the amount of securities to be purchased or sold for the client account. Please see Item 12 for a discussion
of Avenir’s policies and procedures governing investment allocations and trade allocation and
aggregation.

Item 17 Voting Client Securities

To the extent Avenir has been delegated proxy voting authority on behalf of its clients, Avenir’s Proxy
Voting Policies and Procedures is designed to ensure that such proxies are voted in the best interests of its
clients.



Avenir Corporation recognizes that it has a fiduciary obligation to vote client proxies, except in cases in
which the cost of doing so, in the opinion of Avenir, would exceed the expected benefit to the client. For
example, the cost of voting an individual proxy may be prohibitively expensive in the case of non-US
securities. In cases where a conflict of interest exists between Avenir and its clients, Avenir may request
voting instructions from its clients, vote in accordance with the recommendations made by issuer’s Board
of Directors, or abstain from voting. Avenir may be required to vote proxies differently for certain clients
due to unique conditions. Avenir considers each proposal in proxies on a case-by-case basis, and
occasionally on an account-by-account basis. Depending upon the issue being voted on, Avenir may vote
with or against a Board of Director’s suggestion or abstain from a particular proposal. Avenir may refrain
from voting a proxy or vote with management on all proposals in certain circumstances. Proxies can
cover a wide array of issues affecting individual companies. In general, these issues include board size
and composition, executive compensation, stock option plans, choice of auditor, and individual
shareholder proposals. The final voting decision is determined by Avenir’s individual managers after
having reasonably evaluated each proposal on a proxy. The final vote for proposals is judged and voted
on a case-by-case basis. In the event of a material conflict of interest between an individual manager of
Avenir and the issuer of a security, this individual manager will refrain from the specific vote.

As a separate account manager, Avenir manages a large number of individual client accounts. All
accounts will not necessarily hold the same securities. In the cases in which the aggregate value of a
security held across all managed accounts is less than $1 million, Avenir does not take responsibility for
voting these proxies. In addition, Avenir does not take responsibility for voting proxies for securities
which are unsupervised. Further, Avenir generally refrains from voting a proxy if a client no longer holds
a position in a security at the time of a company’s meeting. Clients may request to receive proxy materials
if they prefer to vote their own proxies.

Clients may obtain a copy of Avenir’s Proxy Voting Policies and Procedures and how Avenir voted
proxies by contacting us at (202) 659-4427.

Item 18 Financial Information

This Item is not applicable.

Item 19 Requirements for State-Registered Advisers

This Item is not applicable.



Part 2B of Form ADV:

This brochure supplement provides information about Peter C. Keefe and James H. Rooney that
supplements the information contained in Avenir’s brochure. You should have received a copy of that
brochure prior to engaging Avenir’s services. If you did not receive Avenir Corporation’s brochure or if
you have any questions about the contents of this supplement, please contact Carmen Gonzalez at (202)

659-4427.

Additional information about Peter C. Keefe and James H. Rooney is available on the SEC’s website at

www.adviserinfo.gov.

Brochure Supplement

Peter C. Keefe
James H. Rooney

Avenir Corporation
1775 Pennsylvania Ave NW
Suite 650
Washington, DC 20006
Tel: (202) 659-4427
Fax: (202) 659-4414
WWWw.avenircorp.com

March 31, 2014
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Peter C. Keefe, CFA

Item 2 Educational Background and Business Experience

Peter C. Keefe, CFA, born 1956, graduated from Washington & Lee University in 1978, and formerly sat
on its Board of Trustees. Prior to joining Avenir in 1991, Mr. Keefe worked with Johnston, Lemon &
Company, a New York Stock Exchange Member Firm, where he served in several capacities, including

Director of Research. He is a CFA Charterholder and a member and former Director of the CFA Society
of Washington, D.C.*

Item 3 Disciplinary Information
This item is not applicable.

Item 4 Other Business Activities
This item is not applicable.

Item 5 Additional Compensation
This item is not applicable.

Item 6 Supervision

All supervised persons are subject to Avenir Corporation’s Code of Ethics and Policies and Procedures.
The Code of Ethics provides a set of principles for all employees of Avenir to best achieve its corporate
mission. The Code of Ethics supplements and supports Avenir’s Policies and Procedures. The Code,
along with the Policies and Procedures, serves as a minimum standard of professional conduct, helping
create and support a culture of compliance. Investment activities for clients and supervised persons are
reviewed regularly by Avenir’s trader and Chief Compliance Officer. Avenir’s compliance program is
administered by the Chief Compliance Officer, Kenneth S. George, II. He can be contacted at (202) 659-
44217.

* See attached CFA Institute Financial Adviser Statement for an explanation of this designation.
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James H. Rooney, CFA

Item 2 Educational Background and Business Experience

James H. Rooney, CFA, born 1963, received a B.A. from Duke University in 1986 and an M.B.A from
the Fuqua School of Business at Duke University in 1992. From 1987 to 1990, Mr. Rooney worked at J.
& W. Seligman & Co., Inc., a New York based money management firm. After graduate school, Mr.
Rooney worked as a consultant in the valuation and corporate finance group at Deloitte & Touche, LLP
and worked in business development capacities for two energy companies, Sonat, Inc. and Columbia
Energy Group. Mr. Rooney joined Avenir in 1998. He is a CFA Charterholder and a member of the CFA
Society of Washington, D.C.*

Item 3 Disciplinary Information
This item is not applicable.

Item 4 Other Business Activities
This item is not applicable.

Item S Additional Compensation
This item is not applicable.

Item 6 Supervision

All supervised persons are subject to Avenir Corporation’s Code of Ethics and Policies and Procedures.
The Code of Ethics provides a set of principles for all employees of Avenir to best achieve its corporate
mission. The Code of Ethics supplements and supports Avenir’s Policies and Procedures. The Code,
along with the Policies and Procedures, serves as a minimum standard of professional conduct, helping
create and support a culture of compliance. Investment activities for clients and supervised persons are
reviewed regularly by Avenir’s trader and Chief Compliance Officer. Avenir’s compliance program is
administered by the Chief Compliance Officer, Kenneth S. George, II. He can be contacted at (202) 659-
4427.

* See attached CFA Institute Financial Adviser Statement for an explanation of this designation.
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CFA Institute Financial Adviser Statement for SEC Form ADV

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment credential
established in 1962 and awarded by CFA Institute — the largest global association of investment professionals.

There are currently more than 90,000 CFA charterholders working in 134 countries. To earn the CFA charter,
candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified professional
investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their
adherence to the CFA Institute Code of Ethics and Standards of Professional Conduct.

High Ethical Standards
The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active professional
conduct program, require CFA charterholders to:

* Place their clients’ interests ahead of their own

» Maintain independence and objectivity

* Act with integrity

* Maintain and improve their professional competence
* Disclose conflicts of interest and legal matters

Global Recognition

Passing the three CFA exams is a difficult feat that requires extensive study (successful candidates report spending
an average of 300 hours of study per level). Earning the CFA charter demonstrates mastery of many of the advanced
skills needed for investment analysis and decision making in today’s quickly evolving global financial industry. As a
result, employers and clients are increasingly seeking CFA charterholders—often making the charter a prerequisite
for employment.

Additionally, regulatory bodies in 22 countries and territories recognize the CFA charter as a proxy for meeting
certain licensing requirements, and more than 125 colleges and universities around the world have incorporated a
majority of the CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge

The CFA Program curriculum provides a comprehensive framework of knowledge for investment decision making
and is firmly grounded in the knowledge and skills used every day in the investment profession. The three levels of
the CFA Program test a proficiency with a wide range of fundamental and advanced investment topics, including
ethical and professional standards, fixed-income and equity analysis, alternative and derivative investments,
economics, financial reporting standards, portfolio management, and wealth planning.

The CFA Program curriculum is updated every year by experts from around the world to ensure that candidates
learn the most relevant and practical new tools, ideas, and investment and wealth management skills to reflect the
dynamic and complex nature of the profession.

To learn more about the CFA charter, visit www.cfainstitute.org.

13




<<

  /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



