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____________________________________________________________________________________ 

 

This disclosure brochure provides information about the qualifications and business practices of KB Asset 
Management Co., Ltd. (also referred to as we, us and KB Asset Management throughout this disclosure 
brochure).  If you have any questions about the contents of this disclosure brochure, please contact 
Youran "Lanni" Oh at +82-2-2167-8736 or lanni.oh@kbfg.com.  The information in this disclosure 
brochure has not been approved or verified by the United States Securities and Exchange Commission or 
by any state securities authority. 
  
Additional information about KB Asset Management is also available on the Internet at 
www.adviserinfo.sec.gov.  You can view our firm’s information on this website by searching for KB Asset 
Management Co., Ltd. or our firm’s CRD number 281567.  
  
*Registration as an investment adviser does not imply a certain level of skill or training. 
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Item 2 – Material Changes 
 
KB Asset Management is a newly registered investment adviser, and this disclosure brochure dated 
September 2015 is the first disclosure brochure prepared by our firm.  In the future, this item will discuss 
only specific material changes that are made to the disclosure brochure and provide readers with a 
summary of such changes.  We will also reference the date of the last annual update of this disclosure 
brochure. 

We will ensure that you receive a summary of any material changes to this and subsequent disclosure 
brochures within 120 days after our firm’s fiscal year ends.  Our firm’s fiscal year ends on December 31, 
so you will receive the summary of material changes no later than April 30 each year.  At that time we will 
also offer or provide a copy of the most current disclosure brochure.  We may also provide other ongoing 
disclosure information about material changes as necessary. 
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Item 4 – Advisory Business 
 
KB Asset Management is an investment adviser registered with the United States Securities and 
Exchange Commission (“SEC”) and is a Private Limited Liability Company formed under the laws of the 
Republic of Korea.   
 

• KB Financial Group is the 100% Owner of KB Asset Management.     
• Heekwon Lee is the President/CEO of KB Asset Management, 
• Byungtae Cho is a Managing Director and Chief Compliance Officer of KB Asset Management, 
• Jaejin Ha is a Mangaging Director of KB Asset Management, 
• Minho Kim is a Mangaging Director of KB Asset Management, 
• KB Asset Management filed its initial application to become registered as an investment adviser 

in September 2015. 

Introduction 
 
The investment advisory services of KB Asset Management are provided to you through an appropriately 
licensed and qualified individual who is an investment adviser representative of KB Asset Management 
(referred to as your investment adviser representative throughout this brochure).   

Description of Advisory Services 
 
The following are descriptions of the primary advisory services of KB Asset Management.  Please 
understand that a written agreement, which details the exact terms of the service, must be signed by you 
and KB Asset Management before we can provide you the services described below. 

 
Asset Management Services – KB Asset Management offers asset management services, which 
involves KB Asset Management providing you with continuous and ongoing supervision over your 
specified accounts. 
 
You must appoint our firm as your investment adviser of record on specified accounts (collectively, the 
“Account”).  The Account consists only of separate account(s) held by qualified custodian(s) under your 
name.  The qualified custodians maintain physical custody of all funds and securities of the Account, and 
you retain all rights of ownership (e.g., right to withdraw securities or cash, exercise or delegate proxy 
voting and receive transaction confirmations) of the Account. 
 
The Account is managed by us based on your financial situation, investment objectives and risk 
tolerance.  We actively monitor the Account and provide advice regarding buying, selling, reinvesting or 
holding securities, cash or other investments of the Account. 
 
We will need to obtain certain information from you to determine your financial situation and investment 
objectives. You will be responsible for notifying us of any updates regarding your financial situation, risk 
tolerance or investment objective and whether you wish to impose or modify existing investment 
restrictions; however we will contact you at least annually to discuss any changes or updates regarding 
your financial situation, risk tolerance or investment objectives.  We are always reasonably available to 
consult with you relative to the status of your Account.  You have the ability to impose reasonable 
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restrictions on the management of your accounts, including the ability to instruct us not to purchase 
certain securities.  
 
It is important that you understand that we manage investments for other clients and may give them 
advice or take actions for them or for our personal accounts that is different from the advice we provide to 
you or actions taken for you.  We are not obligated to buy, sell or recommend to you any security or other 
investment that we may buy, sell or recommend for any other clients or for our own accounts. 
 
Conflicts may arise in the allocation of investment opportunities among accounts that we manage.  We 
strive to allocate investment opportunities believed to be appropriate for your account(s) and other 
accounts advised by our firm among such accounts equitably and consistent with the best interests of all 
accounts involved.  However, there can be no assurance that a particular investment opportunity that 
comes to our attention will be allocated in any particular manner.  If we obtain material, non-public 
information about a security or its issuer that we may not lawfully use or disclose, we have absolutely no 
obligation to disclose the information to any client or use it for any client’s benefit. 

Retirement Plan Services - KB Asset Management offers retirement plan services to retirement plan 
sponsors and to individual participants in retirement plans.  For a corporate sponsor of a retirement plan, 
our retirement plan services can include, but are not limited to, the following services: 

Fiduciary Management Services 

KB Asset Management provides clients with the following Fiduciary Retirement Plan Management 
Services: 

• Discretionary Management Services.  KB Asset Management will provide you with continuous 
and ongoing supervision over the designated retirement plan assets.  KB Asset Management will 
actively monitor the designated retirement plan assets and provide advice regarding buying, 
selling, reinvesting or holding securities, cash or other investments of the Plan.  We have 
discretionary authority to make all decisions to buy, sell or hold securities, cash or other 
investments for the designated retirement plan assets in the our sole discretion without first 
consulting with you.  We also have the power and authority to carry out these decisions by giving 
instructions, on your behalf, to brokers and dealers and the qualified custodian(s) of the Plan for 
our management of the designated retirement plan assets. 

If you elect to utilize any of KB Asset Management’s Fiduciary Management Services, then KB Asset 
Management will be acting as an Investment Manager to the Plan, as defined by ERISA section 3(38), 
with respect to our Fiduciary Management Services, and KB Asset Management hereby acknowledges 
that it is a fiduciary with respect to its Fiduciary Management Services. 

Clients and plan participants must realize that obtaining higher rates of return on investments entails 
accepting higher levels of risk.  Based upon discussions with the client, we will attempt to identify the 
balance of risks and rewards that is appropriate and comfortable for the client and other employees.  It is 
still the clients’ responsibility to ask questions if the client does not fully understand the risks associated 
with any investment.  All plan participants are strongly encouraged to read prospectuses, when 
applicable, and ask questions prior to investing. 

We strive to render our best judgment for clients.  Still, KB Asset Management cannot assure that 
investments will be profitable or assure that no losses will occur in their portfolios.  Past performance is an 
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important consideration with respect to any investment or investment advisor, but it is not necessarily an 
accurate predictor of future performance. 

KB Asset Management will disclose, to the extent required by ERISA Regulation Section 2550.408b-2(c), 
to you any change to the information that we are required to disclose under ERISA Regulation Section 
2550.408b-2(c)(1)(iv) as soon as practicable, but no later than sixty (60) days from the date on which we 
are informed of the change (unless such disclosure is precluded due to extraordinary circumstances 
beyond our control, in which case the information will be disclose as soon as practicable). 

In accordance with ERISA Regulation Section 2550.408b-2(c)(vi)(A), we will disclose within thirty (30) 
days following receipt of a written request from the responsible plan fiduciary or Plan Administrator 
(unless such disclose is precluded due to extraordinary circumstances beyond our control, in which case 
the information will be disclosed as soon as practicable) all information related to the Qualified Retirement 
Plan Agreement and any compensation or fees received in connection with the Agreement that is 
required for the Plan to comply with the reporting and disclosure requirements of Title 1 of ERISA and the 
regulations, forms and schedules issued thereunder. 

If we make an unintentional error or omission in disclosing the information required under ERISA 
Regulation Section 2550.408b-2(c)(1)(iv) or (vi), we will disclose to you the correct information as soon as 
practicable, but no later than thirty (30) days from the date on which we learns of such error or omission. 
 
Limits Advice to Certain Types of Investments   
 
KB Asset Management provides investment advice on the following types of investments: 
 

• Mutual Funds 
• Exchange-listed Securities 
• Corporate Debt Securities 
• Commercial Paper 
• Certificates of Deposit 
• Municipal Securities 
• US Government Securities 
• Options Contracts on Securities 
• Options Contracts on Commodities 
• Futures Contracts on Intangibles 
• Interests in Partnerships Investing in Real Estate 
• Interests in Partnerships Investing in Oil and Gas Interests 

 
Although we generally provide advice only on the products previously listed, we reserve the right to offer 
advice on any investment product that may be suitable for each client’s specific circumstances, needs, 
goals and objectives. 

It is not our typical investment strategy to attempt to time the market, but we may increase cash holdings 
modestly as deemed appropriate based on your risk tolerance and our expectations of market behavior.  
We may modify our investment strategy to accommodate special situations such as low basis stock, stock 
options, legacy holdings, inheritances, closely held businesses, collectibles, or special tax situations. 
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(Please refer to Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss for more 
information.) 

Tailor Advisory Services to Individual Needs of Clients 
 
KB Asset Management’s advisory services are always provided based on your individual needs.  This 
means, for example, that when we provide asset management services, you are given the ability to 
impose restrictions on the accounts we manage for you, including specific investment selections and 
sectors.  We work with you on a one-on-one basis through interviews and questionnaires to determine 
your investment objectives and suitability information.   

We will not enter into an investment adviser relationship with a prospective client whose investment 
objectives may be considered incompatible with our investment philosophy or strategies or where the 
prospective client seeks to impose unduly restrictive investment guidelines. 

Client Assets Managed by KB Asset Management 
 
KB Asset Management currently has no assets under management for clients in the United States.  KB 
Asset Management currently manages $35,091,149,449.00 in assets in multiple collective investment 
schemes or separately managed accounts for clients in jurisdictions outside of the United States. 
 

Item 5 – Fees and Compensation 
 
In addition to the information provided in Item 4 – Advisory Business, this section provides additional 
details regarding our firm’s services along with descriptions of each service’s fees and compensation 
arrangements.  It should be noted that lower fees for comparable service may be available from other 
sources.  The exact fees and other terms will be outlined in the agreement between you and KB Asset 
Management. 

Asset Management Services  
 
Fees charged for our asset management services are charged based on a percentage of assets under 
management, clients may choose to have their asset management fees billed in either advance (at the 
start of the billing period) or billed in arrears (at the end of the billing period) on a quarterly calendar basis 
and calculated based on the fair market value of your account as of the last business day of the previous 
billing period.   

For accounts that are billed in advance fees are prorated (based on the number of days service is 
provided during the initial billing period) for your account opened at any time other than the beginning of 
the billing period.  If asset management services are commenced in the middle of a billing period, the 
prorated fee for the initial billing period is billed in arrears at the same time as the next full billing period’s 
fee is billed. 

For accounts that are billed in arrears fees will be prorated (based on the number of days service is 
provided during the initial billing period) for your account opened at any time other than the beginning of 
the billing period.  If asset management services are commenced in the middle of the billing period, then 
the prorated fee for that billing period will be billed in arrears at the end of that billing period. 
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The asset management services continue until terminated by either party (i.e., KB Asset Management or 
you) by giving thirty (30) days written notice to the other party.  For accounts that are billed in advance 
any prepaid, unearned fees will be promptly refunded by KB Asset Management to you.  Fee refunds will 
be determined on a pro rata basis using the number of days services are actually provided during the final 
period.  When fees are billed in arrears, KB Asset Management will prorate the final fee payment based 
on the number of days services are provided during the final period.  The amount of client assets on the 
termination date will be used to determine the final fee payment. 

Fees charged for our asset management services are negotiable based on the type of client, the 
complexity of the client's situation, the composition of the client's account (i.e., equities versus mutual 
funds), the potential for additional account deposits, the relationship of the client with the investment 
adviser representative, and the total amount of assets under management for the client.   

For our asset management services, client will be charged the following annual fee based upon the 
amount of assets under management: 

Assets Under Management  Annual Fees 
$0 – $100,000,000  0.750% 
$100,000,000 – $300,000,000  0.500% 
Over $300,000,000  0.400% 

 
There is a minimum account size of $30,000,000.   

KB Asset Management believes that its annual fee is reasonable in relation to:  (1) services provided and 
(2) the fees charged by other investment advisers offering similar services/programs.  However, our 
annual investment advisory fee may be higher than that charged by other investment advisers offering 
similar services/programs.  In addition to our compensation, you may also incur charges imposed at the 
mutual fund level (e.g., advisory fees and other fund expenses). 

The investment advisory fees will be deducted from your account and paid directly to our firm by the 
qualified custodian(s) of your account.  You will authorize the qualified custodian(s) of your account to 
deduct fees from your account and pay such fees directly to our firm.   

You should review your account statements received from the qualified custodian(s) and verify that 
appropriate investment advisory fees are being deducted.  The qualified custodian(s) will not verify the 
accuracy of the investment advisory fees deducted. 

Brokerage commissions and/or transaction ticket fees charged by the qualified custodian are billed 
directly to you by the qualified custodian.  KB Asset Management does not receive any portion of such 
commissions or fees from you or the qualified custodian.   In addition, you may incur certain charges 
imposed by third parties other than KB Asset Management in connection with investments made through 
your account including, but not limited to, mutual fund sales loads, 12(b)-1 fees and surrender charges, 
variable annuity fees and surrender charges, IRA and qualified retirement plan fees, and charges 
imposed by the qualified custodian(s) of your account.  Management fees charged by KB Asset 
Management are separate and distinct from the fees and expenses charged by investment company 
securities that may be recommended to you.  A description of these fees and expenses are available in 
each investment company security’s prospectus. 
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Performance Based Fees 

Under certain situations, KB Asset Management charges performance based fees to investors who meet 
the definition of “qualified client”.  Under these arrangements, you will be charged a fee based on the 
assets under management within your account and in accordance with the fee schedule and parameters 
detailed below.  As a result, KB Asset Management has developed two basic fee schedules.  The first fee 
schedule illustrated above is applied to non-qualified clients and the second fee schedule is applied to 
qualified clients. 

To be considered a qualified client, the client must have at least $1 million under management with our 
firm immediately after entering into an advisory contract or we must have reasonable belief that the client 
has a net worth of more than $2 million at the time the investment advisory agreement is executed. 

The terms of any performance-based fee are negotiated on a case by case basis and set forth in detail in 
the relevant investment management agreement.  

In addition to the annual fee based on the value of the client's assets under management, we are 
compensated for our asset management services through a performance based fee. Under this 
arrangement, the client will be charged a fee contingent upon the performance within the client's 
account(s).  The performance based fee will be tied to the capital appreciation (i.e. capital gains) within 
the account as evaluated at the end of each calendar quarter year.  The performance based fee will be 
payable quarterly, in arrears.   

In order for our firm to receive a performance based fee, we must achieve capital appreciation within the 
account.   

The exact fee and fee arrangements may vary or be different than that described above based on the 
complexity of client’s situation, number of accounts managed, total assets under management and other 
factors specific to the client.  The exact fee arrangements for each client will be specified in that client’s 
advisory services agreement with KB Asset Management. 

Retirement Plan Services 
 
For retirement plan sponsor clients, KB Asset Management will charge an annual fee that is calculated as 
a percentage of the value of plan assets.  This fee is negotiable based upon the complexity of the plan, 
the size of the plan assets and the actual services requested. 

If KB Asset Management charges an annual fee based upon the value of the plan assets, the Plan will be 
charged the following annual fee based upon the amount of Plan assets: 

Plan Assets  Annual Fees 

$0 – $100,000,000  0.750% 
$100,000,000 – $300,000,000  0.500% 
Over $300,000,000  0.400%   

For retirement plan sponsors fees are billed in advance (at the start of the billing period) on a quarterly 
calendar basis and calculated based on the fair market value of your account as of the last business day 
of the previous billing period.  Fees are prorated (based on the number of days service is provided during 
the initial billing period) for your account opened at any time other than the beginning of the billing period.   
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For retirement plan sponsors fees are billed in arrears (at the end of the billing period) on a quarterly 
calendar basis and calculated based on the fair market value of your account as of the last business day 
of the previous billing period.  Fees are prorated (based on the number of days service is provided during 
the initial billing period) for your account opened at any time other than the beginning of the billing period.   

Fee will be directly deducted from clients’ accounts.  Clients are required to provide the custodian with 
written authorization to deduct the fees from the account and pay the fees to KB Asset Management.  We 
will provide the custodian with a fee notification statement. 

The services will terminate upon thirty (30) days following either party providing the other party with 
written notice.  If services are terminated within five business days of signing the client agreement, 
services are terminated without penalty.  Any prepaid but unearned fees are promptly refunded to the 
client at the effective date of termination. 

KB Asset Management does not reasonably expect to receive any other compensation, direct or indirect, 
for its Services.  If we receive any other compensation for such services, we will (i) offset that 
compensation against our stated fees, and (ii) will disclose the amount of such compensation, the 
services rendered for such compensation and the payer of such compensation to you. 
 

Item 6 – Performance-Based Fees and Side-By-Side Management 
 
The investment management agreements between KB Asset Management’s Clients and KB Asset 
Management as well as the Client’s Constituent Documents may provide that KB Asset Management is 
entitled to receive an incentive fee, or performance-based fee, calculated as a percentage of the return on 
the Client’s investments above a certain minimum, or otherwise based on performance related criteria. 
Any such performance-based fee is in addition to the asset-based management fee paid by the Client as 
set forth in Item 5 above. The terms of any performance-based fee are negotiated on a case by case 
basis and set forth in detail in the relevant investment management agreement or Constituent Document. 
Performance-based fees vary depending on a variety of factors including a share of capital gains on or 
capital appreciation of the assets of a Client.  
 
KB Asset Management’s receipt of performance-based fees may incentivize the Firm to make 
investments that are riskier or more speculative than it would make in the absence of performance-based 
fees. With respect to certain private Foreign Funds that KB Asset Management manages, the 
performance based fee may not be the product of arm’s length negotiations.  
 
KB Asset Management manages Client accounts that are charged a fixed asset-based fee as well as a 
performance-based fee. KB Asset Management also manages Client accounts that are only charged a 
fixed asset-based fee. This arrangement is commonly referred to as ‘side-by-side’ management.  
 
While a performance-based fee serves to align KB Asset Management’s interests with those of its Clients, 
it may also result in a conflict of interest. Such conflict arises, for example, because KB Asset 
Management may be motivated to devote more resources or allocate more favorable investment 
opportunities to Client accounts that offer KB Asset Management the opportunity to collect a 
performance-based fee.  
 



 
KB Asset Management Co., Ltd. Page 11 Form ADV Part 2A Disclosure Brochure  
 
 

KB Asset Management has established policies and procedures to address the various conflicts of 
interest associated with charging a performance fee: 

• KB Asset Management devotes equal time to the management of performance fee accounts and 
asset based fee accounts.   

• Only clients that are able to assume additional risk are solicited to engage in a performance fee 
arrangement.  KB Asset Management provides such clients full disclosure of the additional risks 
associated with a performance fee arrangement. 

 
In addition, KB Asset Management may not charge the same fees or fee-types to all Clients. As a result, 
the Firm will have a conflict of interest between its interest in treating all Client accounts alike and its 
interest in favoring certain Clients over others because such Clients may pay more in fees. In rendering 
trading advice to its Clients, KB Asset Management will not knowingly or deliberately favor any Client 
account over any other Client account. 
 
KB Asset Management applies a rigorous and consistent approach to investment management across all 
Client assets regardless of the particular Client’s fee structure.  KB Asset Management has adopted a 
formal allocation policy within its Code of Ethics that mitigates the risk that investment opportunities will 
be allocated to Client accounts based, even in part, on fee structure.  In addition, all Client assets under 
management receive the same detailed attention.  Compliance with KB Asset Management’s Code of 
Ethics is monitored by the Firm’s Chief Compliance Officer and senior management. 

 
Performance based fee arrangements of KB Asset Management will comply with Section 205(e) of the 
Investment Advisers Act of 1940.  According to Section 205(e) (see Rule 205-3 thereunder), only natural 
individual clients meeting the SEC's definition of "qualified clients" may enter into agreements providing 
for performance based compensation to KB Asset Management.  A natural person or company must 
meet the following conditions to be considered a qualified client: 

• Have at least $1,000,000 under management with KB Asset Management at the time the client 
enters into an agreement with KB Asset Management; or 

• Provide documentation to KB Asset Management so that KB Asset Management will reasonably 
believe the client has either a net worth of $2,000,000 or is a qualified purchaser under Section 
2(a)(51)(A) of the Investment Company Act. 

 
  

Item 7 – Types of Clients 
 
KB Asset Management generally provides investment advice to the following types of clients: 
 

• Banks or thrift institutions 
• Investment companies 
• Pension and profit sharing plans 
• Trusts, estates, or charitable organizations 
• Corporations or business entities other than those listed above 

 
You are required to execute a written agreement with KB Asset Management specifying the particular 
advisory services in order to establish a client arrangement with KB Asset Management. 
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Minimum Investment Amounts Required 
 
KB Asset Management requires a minimum of $30,000,000 in order to open an account.  To reach this 
account minimum, clients can aggregate all household accounts.   
 

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

Methods of Analysis 
 
KB Asset Management uses the following methods of analysis in formulating investment advice: 

 
Fundamental – This is a method of evaluating a security by attempting to measure its intrinsic 
value by examining related economic, financial and other qualitative and quantitative factors. 
Fundamental analysts attempt to study everything that can affect the security's value, including 
macroeconomic factors (like the overall economy and industry conditions) and individually 
specific factors (like the financial condition and management of a company).  The end goal of 
performing fundamental analysis is to produce a value that an investor can compare with the 
security's current price in hopes of figuring out what sort of position to take with that security 
(underpriced = buy, overpriced = sell or short).  Fundamental analysis is considered to be the 
opposite of technical analysis.  Fundamental analysis is about using real data to evaluate a 
security's value. Although most analysts use fundamental analysis to value stocks, this method of 
valuation can be used for just about any type of security. 

The risk associated with fundamental analysis is that it is somewhat subjective.  While a 
quantitative approach is possible, fundamental analysis usually entails a qualitative assessment 
of how market forces interact with one another in their impact on the investment in question.  It is 
possible for those market forces to point in different directions, thus necessitating an 
interpretation of which forces will be dominant.  This interpretation may be wrong, and could 
therefore lead to an unfavorable investment decision. 

There are risks involved in using any analysis method. 
 
To conduct analysis, KB Asset Management gathers information from financial newspapers and 
magazines, inspection of corporate activities, research materials prepared by others, corporate rating 
services, timing services, annual reports, prospectuses and filings with the SEC, and company press 
releases. 

Investment Strategies 
 
KB Asset Management uses the following investment strategies when managing client assets and/or 
providing investment advice: 
 

Long term purchases:  Investments held at least a year. 
 
Frequent trading: This strategy refers to the practice of selling investments within 30 days of 
purchase. 
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Primarily Recommend One Type of Security 

We do not primarily recommend one type of security to clients.  Instead, we recommend any product that 
may be suitable for each client relative to that client’s specific circumstances and needs. 
 
Risk of Loss 
 
Past performance is not indicative of future results. Therefore, you should never assume that future 
performance of any specific investment or investment strategy will be profitable.  Investing in securities 
(including stocks, mutual funds, and bonds, etc.) involves risk of loss.  Further, depending on the different 
types of investments there may be varying degrees of risk.  You should be prepared to bear investment 
loss including loss of original principal.   

Because of the inherent risk of loss associated with investing, our firm is unable to represent, guarantee, 
or even imply that our services and methods of analysis can or will predict future results, successfully 
identify market tops or bottoms, or insulate you from losses due to market corrections or declines.  There 
are certain additional risks associated with investing in securities through our investment management 
program, as described below: 
 

• Market Risk – Either the stock market as a whole, or the value of an individual company, 
goes down resulting in a decrease in the value of client investments.  This is also referred 
to as systemic risk. 

• Equity (stock) market risk – Common stocks are susceptible to general stock market 
fluctuations and to volatile increases and decreases in value as market confidence in and 
perceptions of their issuers change.  If you held common stock, or common stock 
equivalents, of any given issuer, you would generally be exposed to greater risk than if 
you held preferred stocks and debt obligations of the issuer. 

• Company Risk. When investing in stock positions, there is always a certain level of 
company or industry specific risk that is inherent in each investment. This is also referred 
to as unsystematic risk and can be reduced through appropriate diversification.  There is 
the risk that the company will perform poorly or have its value reduced based on factors 
specific to the company or its industry.  For example, if a company’s employees go on 
strike or the company receives unfavorable media attention for its actions, the value of 
the company may be reduced. 

• Fixed Income Risk. When investing in bonds, there is the risk that the issuer will default 
on the bond and be unable to make payments.  Further, individuals who depend on set 
amounts of periodically paid income face the risk that inflation will erode their spending 
power. Fixed-income investors receive set, regular payments that face the same inflation 
risk. 

• Options Risk.  Options on securities may be subject to greater fluctuations in value than 
an investment in the underlying securities.  Purchasing and writing put and call options 
are highly specialized activities and entail greater than ordinary investment risks. 

• ETF and Mutual Fund Risk – When investing in a an ETF or mutual fund, you will bear 
additional expenses based on your pro rata share of the ETF’s or mutual fund’s operating 
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expenses, including the potential duplication of management fees.  The risk of owning an 
ETF or mutual fund generally reflects the risks of owning the underlying securities the 
ETF or mutual fund holds.  You will also incur brokerage costs when purchasing ETFs.   

• Management Risk – Your investment with our firm varies with the success and failure of 
our investment strategies, research, analysis and determination of portfolio securities.  If 
our investment strategies do not produce the expected returns, the value of the 
investment will decrease. 
 

• Currency Risks - a form of risk that originates from changes in the relative valuation of 
currencies. When the exchange rate between the foreign currency of an international 
investment and the U.S. dollar changes, it can increase or reduce your investment return. 
Foreign companies trade and pay dividends in the currency of their local market. When 
you receive dividends or sell your international investment, you will need to convert the 
cash you receive into U.S. dollars. During a period when the foreign currency is strong 
compared to the U.S. dollar, this strength increases your investment return because your 
foreign earnings translate into more dollars. If the foreign currency weakens compared to 
the U.S. dollar, this weakness reduces your investment return because your earnings 
translate into fewer dollars.  In addition to exchange rates, you should be aware that 
some countries may impose foreign currency controls that restrict or delay you from 
moving currency out of a country.  

• Liquidity Risk - the risk stemming from the lack of marketability of an investment that 
cannot be bought or sold quickly enough to prevent or minimize a loss. 

• Political/Country Risk - The risk that an investment's returns could suffer as a result of 
political changes or instability in a country. Instability affecting investment returns could 
stem from a change in government, legislative bodies, other foreign policy makers, or 
military control.  

 
 

Item 9 – Disciplinary Information 
 
Item 9 is not applicable to this Disclosure Brochure because there are no legal or disciplinary events that 
are material to a client’s or prospective client’s evaluation of our business or integrity. 
 

Item 10 – Other Financial Industry Activities and Affiliations 
 
KB Asset Management is not and does not have a related person that is an investment company or other 
pooled investment vehicle (including a mutual fund, closed-end investment company, unit investment 
trust, private investment company or "hedge fund," and offshore fund), an accountant or accounting firm 
or a lawyer or law firm. 

We are an independent registered investment registered adviser and only provide investment advisory 
services.  We are not engaged in any other business activities and offer no other services except those 
described in this Disclosure Brochure.   
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Affiliated Companies (firms under common ownership)  
 
KB Insurance Co., Ltd - a South Korea based insurance company. 
 
KB Investment and Securities Co., Ltd – a South Korea based broker dealer and investment advisory 
firm. 
 
KB Kookmin Bank - a South Korea based banking/financial services provider. 
 
Kookmin Bank Hong Kong – a banking/financial service provider. 
 
Kookmin Bank International (London) - a banking/financial service provider. 
 
Kookmin Bank Cambodia - a banking/financial service provider. 
 
Kookmin Bank (China) Limited - a banking/financial service provider. 
 
KB Real Estate Trust Company, Ltd. - a South Korea based Real Estate Company.. 
 
KB Savings Bank – a South Korea based banking/financial services provider. 
 
KB Life Insurance – a South Korea based insurance company and pension consultant. 
 
LIG Insurance Co., Ltd (China) - an insurance company. 
 
PT. Kookmin Best Insurance Indonesia – an insurance company. 
 
 

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

Code of Ethics Summary 
 
According to the Investment Advisers Act of 1940, an investment adviser is considered a fiduciary and 
has a fiduciary duty to all clients.   KB Asset Management has established a Code of Ethics to comply 
with the requirements of Section 204(A)-1 of the Investment Advisers Act of 1940 that reflects its fiduciary 
obligations and those of its supervised persons.  The Code of Ethics also requires compliance with 
federal securities laws.   The Code of Ethics covers all individuals that are classified as “supervised 
persons”.  All employees, officers, directors and investment adviser representatives are classified as 
supervised persons.  KB Asset Management requires its supervised persons to consistently act in your 
best interest in all advisory activities.  KB Asset Management imposes certain requirements on its 
affiliates and supervised persons to ensure that they meet the firm’s fiduciary responsibilities to you.  The 
standard of conduct required is higher than ordinarily required and encountered in commercial business.   

This section is intended to provide a summary description of the Code of Ethics of KB Asset 
Management.  If you wish to review the Code of Ethics in its entirety, you should send us a written 
request and upon receipt of your request, we will promptly provide a copy of the Code of Ethics to you. 
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Affiliate and Employee Personal Securities Transactions Disclosure 
 
KB Asset Management or associated persons of the firm may not buy or sell for their personal accounts, 
investment products identical to those recommended to clients.  It is the express policy of KB Asset 
Management that all persons associated in any manner with our firm must place clients’ interests ahead 
of their own when implementing personal investments.  KB Asset Management and its associated 
persons will not buy or sell securities for their personal account(s) where their decision is derived, in 
whole or in part, by information obtained as a result of employment or association with our firm unless the 
information is also available to the investing public upon reasonable inquiry.   

We are now and will continue to be in compliance with applicable state and federal rules and regulations.  
To prevent conflicts of interest, we have developed written supervisory procedures that include personal 
investment and trading policies for our representatives, employees and their immediate family members 
(collectively, associated persons):  

• Associated persons cannot prefer their own interests to that of the client. 
• Associated persons cannot purchase or sell any security for their personal accounts prior to 

implementing transactions for client accounts. 
• Associated persons cannot buy or sell securities for their personal accounts when those 

decisions are based on information obtained as a result of their employment, unless that 
information is also available to the investing public upon reasonable inquiry. 

• Associated persons are prohibited from purchasing or selling securities of companies in which 
any client is deemed an “insider”. 

• Associated persons are discouraged from conducting frequent personal trading. 
• Associated persons are generally prohibited from serving as board members of publicly traded 

companies unless an exception has been granted to the Chief Compliance Officer of KB Asset 
Management.  
 

Any associated person not observing our policies is subject to sanctions up to and including termination. 
 

Item 12 – Brokerage Practices 
 
Clients are under no obligation to act on the financial planning recommendations of KB Asset 
Management.  If the firm assists in the implementation of any recommendations, we are responsible to 
ensure that the client receives the best execution possible.  Best execution does not necessarily mean 
that clients receive the lowest possible commission costs but that the qualitative execution is best.  In 
other words, all conditions considered, the transaction execution is in your best interest.  When 
considering best execution, we look at a number of factors besides prices and rates including, but not 
limited to: 

• Execution capabilities (e.g., market expertise, ease/reliability/timeliness of execution, 
responsiveness,  integration with our existing systems, ease of monitoring investments) 

• Products and services offered (e.g., investment programs, back office services, technology, 
regulatory compliance assistance, research and analytic services) 

• Financial strength, stability and responsibility 
• Reputation and integrity 
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• Ability to maintain confidentiality 
 

We exercise reasonable due diligence to make certain that best execution is obtained for all clients when 
implementing any transaction by considering the back office services, technology and pricing of services 
offered. 

Brokerage Recommendations 
If we assist you in the implementation of any recommendations, an unaffiliated broker dealer will be used 
as the broker/dealer for your account.  KB Asset Management is independently owned and operated and 
not affiliated with any custodial broker dealer. 

Directed Brokerage 
 
Clients are allowed to select the broker-dealer that will be used for their accounts.  Clients directing the 
use of a particular broker/dealer or other custodian must understand that we may not be able to obtain the 
best prices and execution for the transaction. Under a client-directed brokerage arrangement, clients may 
receive less favorable prices than would otherwise be the case if the client had not designated a particular 
broker/dealer or custodian.  Directed brokerage account trades are generally placed by KB Asset 
Management after effecting trades for other clients of KB Asset Management. In the event that a client 
directs KB Asset Management to use a particular broker or dealer, KB Asset Management may not be 
authorized to negotiate commissions and may be unable to obtain volume discounts or best execution.  In 
addition, under these circumstances a disparity in commission charges may exist between the 
commissions charged to clients who direct KB Asset Management to use a particular broker or dealer 
versus clients who do not direct the use of a particular broker or dealer. 

Soft Dollar Benefits 

An investment adviser receives soft dollar benefits from a broker-dealer when the investment adviser 
receives research or other products and services in exchange for client securities transactions or 
maintaining an account balance with the broker-dealer. 

KB Asset Management does not have a soft dollar agreement with a broker-dealer or a third-party. 
 
Handling Trade Errors   
 
KB Asset Management has implemented procedures designed to prevent trade errors; however, trade 
errors in client accounts cannot always be avoided.  Consistent with its fiduciary duty, it is the policy of KB 
Asset Management to correct trade errors in a manner that is in the best interest of the client.  In cases 
where the client causes the trade error, the client is responsible for any loss resulting from the correction.  
Depending on the specific circumstances of the trade error, the client may not be able to receive any 
gains generated as a result of the error correction.  In all situations where the client does not cause the 
trade error, the client is made whole and any loss resulting from the trade error is absorbed by KB Asset 
Management if the error is caused by KB Asset Management.  If the error is caused by the broker-dealer, 
the broker-dealer is responsible for handling the trade error.  If an investment gain results from the 
correcting trade, the gain remains in the client’s account unless the same error involved other client 
account(s) that should also receive the gains.  It is not permissible for all clients to retain the gain.  KB 
Asset Management may also confer with a client to determine if the client should forego the gain (e.g., 
due to tax reasons).   
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KB Asset Management will never benefit or profit from trade errors. 

Block Trading Policy 
 
We may elect to purchase or sell the same securities for several clients at approximately the same time.  
This process is referred to as aggregating orders, batch trading or block trading and is used by our firm 
when KB Asset Management believes such action may prove advantageous to clients.  If and when we 
aggregate client orders, allocating securities among client accounts is done on a fair and equitable basis.  
Typically, the process of aggregating client orders is done in order to achieve better execution, to 
negotiate more favorable commission rates or to allocate orders among clients on a more equitable basis 
in order to avoid differences in prices and transaction fees or other transaction costs that might be 
obtained when orders are placed independently.   

KB Asset Management uses the pro rata allocation method for transaction allocation. 

Under this procedure, pro rata trade allocation means an allocation of the trade at issue among applicable 
advisory clients in amounts that are proportional to the participating advisory client’s intended investable 
assets.  KB Asset Management will calculate the pro rata share of each transaction included in a block 
order and assigns the appropriate number of shares of each allocated transaction executed for the 
client’s account. 

If and when we determine to aggregate client orders for the purchase or sale of securities, including 
securities in which KB Asset Management or our associated persons may invest, we will do so in 
accordance with the parameters set forth in the SEC No-Action Letter, SMC Capital, Inc.  Neither we nor 
our associated persons receive any additional compensation as a result of block trades. 

Agency Cross Transactions 
 
Our associated persons are prohibited from engaging in agency cross transactions, meaning we cannot 
act as brokers for both the sale and purchase of a single security between two different clients and cannot 
receive compensation in the form of an agency cross commission or principal mark-up for the trades. 
 

Item 13 – Review of Accounts 

Account Reviews and Reviewers 
 

Managed accounts are reviewed at least quarterly.  While the calendar is the main triggering factor, 
reviews can also be conducted at your request.  Account reviews will include investment strategy and 
objectives review and making a change if strategy and objectives have changed.  Reviews are conducted 
by the KB Asset Management Portfolio Management Team, with reviews performed in accordance with 
your investment goals and objectives. 
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Statements and Reports 
 
For our asset management services, you are provided with transaction confirmation notices and regular 
quarterly account statements in writing directly from the qualified custodian.  Additionally, KB Asset 
Management may provide position or performance reports to you monthly. 

Clients may also request a with KB Asset management’s portfolio managers. Managers will respond to 
questions and provide relevant information, e.g., current investment theme applied to portfolio, 
performance analysis, and investment plans. Clients may also request an on-site visit of KB Asset 
Management’s Corporate Offices by providing advance notice.  

You are encouraged to always compare any reports or statements provided by us against the account 
statements delivered from the qualified custodian.  When you have questions about your account 
statement, you should contact our firm and the qualified custodian preparing the statement. 
 

Item 14 – Client Referrals and Other Compensation 
 
KB Asset Management does not directly or indirectly compensate any person for client referrals. 
The only compensation received from advisory services is the fees charged for providing investment 
advisory services as described in Item 5 of this Disclosure Brochure.  KB Asset Management receives no 
other forms of compensation in connection with providing investment advice. 
 
Please see Item 5, Fees and Compensation, Item 10, Other Financial Industry Activities and Affiliations 
and Item 12, Brokerage Practices, for additional discussion concerning other compensation. 
 

Item 15 – Custody 
 
Custody, as it applies to investment advisors, has been defined by regulators as having access or control 
over client funds and/or securities.  In other words, custody is not limited to physically holding client funds 
and securities.  If an investment adviser has the ability to access or control client funds or securities, the 
investment adviser is deemed to have custody and must ensure proper procedures are implemented.   

KB Asset Management is deemed to have custody of client funds and securities whenever KB Asset 
Management is given the authority to have fees deducted directly from client accounts.  However, this is 
the only form of custody KB Asset Management will ever maintain.  It should be noted that authorization 
to trade in client accounts is not deemed by regulators to be custody. 

For accounts in which KB Asset Management is deemed to have custody, we have established 
procedures to ensure all client funds and securities are held at a qualified custodian in a separate account 
for each client under that client’s name.  Clients or an independent representative of the client will direct, 
in writing, the establishment of all accounts and therefore are aware of the qualified custodian’s name, 
address and the manner in which the funds or securities are maintained.  Finally, account statements are 
delivered directly from the qualified custodian to each client, or the client’s independent representative, at 
least quarterly.  Clients should carefully review those statements and are urged to compare the 
statements against reports received from KB Asset Management.  When clients have questions about 
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their account statements, they should contact KB Asset Management or the qualified custodian preparing 
the statement. 
 

Item 16 – Investment Discretion 
 
 When providing asset management services, KB Asset Management maintains trading authorization 
over your Account and can provide management services on a discretionary basis.  When discretionary 
authority is granted, we will have the authority to determine the type of securities, the amount of securities 
that can be bought or sold and the commission rates paid for your portfolio without obtaining your consent 
for each transaction.   

If you decide to grant trading authorization on a non-discretionary basis, we will be required to contact 
you prior to implementing changes in your account.   Therefore, you will be contacted and required to 
accept or reject our investment recommendations including: 

• The security being recommended 
• The number of shares or units 
• Whether to buy or sell 

 
Once the above factors are agreed upon, we will be responsible for making decisions regarding the timing 
of buying or selling an investment and the price at which the investment is bought or sold.  If your 
accounts are managed on a non-discretionary basis, you need to know that if we are not able to reach 
you or you are slow to respond to our request, it can have an adverse impact on the timing of trade 
implementations and we may not achieve the optimal trading price.   

You will have the ability to place reasonable restrictions on the types of investments that may be 
purchased in your Account.  You may also place reasonable limitations on the discretionary power 
granted to KB Asset Management so long as the limitations are specifically set forth or included as an 
attachment to the client agreement. 

Client will grant KB Asset Management discretionary authority (without first consulting with Client) to 
establish and/or terminate a relationship with a Sub-Adviser for purposes of managing the Account or a 
portion of the Account determined by KB Asset Management. Client will also grant the Sub-Adviser 
selected by KB Asset Management with the discretionary authority (in the sole discretion of the Sub-
Adviser without first consulting with Client) to make all decisions to buy, sell or hold securities, cash or 
other investments for such portion of the Account managed by the Sub-Adviser. Client will also grant the 
Sub-Adviser selected by KB Asset Management with the power and authority to carry out these decisions 
by giving instructions, on behalf of Client, to brokers and dealers and the qualified custodian(s) of the 
Account.  Client authorizes KB Asset Management to provide a copy of this Agreement to the qualified 
custodian or any broker or dealer, through which transactions will be implemented on behalf of Client, as 
evidence of Sub-Adviser’s authority under this Agreement. 
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Item 17 – Voting Client Securities 
 
Proxy Voting 

KB Asset Management votes proxies on behalf of all Clients. 
 

 Item 18 – Financial Information 
 
This Item 18 is not applicable to this brochure.  KB Asset Management does not require or solicit 
prepayment of more than $1200 in fees per client, six months or more in advance.  Therefore, we are not 
required to include a balance sheet for the most recent fiscal year.  We are not subject to a financial 
condition that is reasonably likely to impair our ability to meet contractual commitments to clients.  Finally, 
KB Asset Management has not been the subject of a bankruptcy petition at any time.  

 
 

Business Continuity Plan 
 
KB Asset Management has a business continuity and contingency plan in place designed to respond to 
significant business disruptions.  These disruptions can be both internal and external.  Internal disruptions 
will impact our ability to communicate and do business, such as a fire in the office building.  External 
disruptions will prevent the operation of the securities markets or the operations of a number of firms, 
such as earthquakes, wildfires, hurricanes, terrorist attack or other wide-scale, regional disruptions.   

Our continuity and contingency plan has been developed to safeguard employees’ lives and firm property, 
to allow a method of making financial and operational assessments, to quickly recover and resume 
business operations, to protect books and records, and to allow clients to continue transacting business. 

The plan includes the following: 

• Alternate locations to conduct business; 
• Hard and electronic back-ups of records; 
• Alternative means of communications with employees, clients, critical business constituents 

and regulators; and 
• Details on the firms’ employee succession plan 

 
Our business continuity and contingency plan is reviewed and updated on a regular basis to ensure that 
the policies in place are sufficient and operational. 
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Customer Privacy Policy Notice 
In November of 1999, the U.S. Congress enacted the Gramm-Leach-Bliley Act (GLBA).  The GLBA 
requires certain financial institutions, such as investment advisor firms, to protect the privacy of customer 
information.  In situations where a financial institution does disclose customer information to nonaffiliated 
third parties, other than permitted or required by law, customers must be given the opportunity to opt out 
or prevent such disclosure.  KB Asset Management does not share or disclose customer information to 
nonaffiliated third parties except as permitted or required by law. 
 
KB Asset Management is committed to safeguarding the confidential information of its clients.  KB Asset 
Management holds all personal information provided by clients in the strictest confidence and it is the 
objective of KB Asset Management to protect the privacy of all clients.  Except as permitted or required by 
law, KB Asset Management does not share confidential information about clients with nonaffiliated 
parties.  In the event that there were to be a change in this policy, KB Asset Management will provide 
clients with written notice and clients will be provided an opportunity to direct KB Asset Management as to 
whether such disclosure is permissible.   
 
To conduct regular business, KB Asset Management may collect personal information from sources such 
as: 

• Information reported by the client on applications or other forms the client provides to KB Asset 
Management;  

• Information about the client’s transactions implemented by KB Asset Management or others; and 

• Information developed as part of financial plans, analyses or investment advisory services. 

To administer, manage, service, and provide related services for client accounts, it is necessary for KB 
Asset Management to provide access to customer information within the firm and to nonaffiliated 
companies with whom KB Asset Management has entered into agreements with.  To provide the utmost 
service, KB Asset Management may disclose the information below regarding customers and former 
customers, as necessary, to companies to perform certain services on KB Asset Management’s behalf. 

• Information KB Asset Management receives from the client on applications (name, social security 
number, address, assets, etc.); 

• Information about the client’s transactions with KB Asset Management or others (account 
information, payment history, parties to transactions, etc.); 

• Information concerning investment advisory account transactions; and 

• Information about a client’s financial products and services transaction with KB Asset 
Management.  

Since KB Asset Management  shares nonpublic information solely to service client accounts, KB Asset 
Management  Does not disclose any nonpublic personal information about KB Asset Management’s 
customers or former customers to anyone, except as permitted by law.  However, KB Asset Management 
may also provide customer information outside of the firm as required by law, such as to government 
entities, consumer reporting agencies or other third parties in response to subpoenas.  In the event that 
KB Asset Management has a change to its customer privacy policy that would allow it to disclose non-
public information not covered under applicable law, KB Asset Management will allow its clients the 
opportunity to opt out of such disclosure. 



 
KB Asset Management Co., Ltd. Page 23 Form ADV Part 2A Disclosure Brochure  
 
 

 

4817-6025-7833, v.  2 



<<
  /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


