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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021
(Amount in millions of Renminbi, unless otherwise stated)

2021 2020
ASSETS
Cash and due from banks and other
financial institutions 644,816 803,145
Balances with central banks 2,228,726 2,076,840
Placements with and loans to banks and
other financial institutions 1,257,413 939,320
Government certificates of indebtedness for
bank notes issued 175,715 168,608
Precious metals 276,258 223,313
Derivative financial assets 95,799 171,738
Loans and advances to customers, net 15,322,484 13,848,304
Financial investments 6,164,671 5,591,117
- financial assets at fair value through profit
or loss 561,642 504,549
- financial assets at fair value through other
comprehensive income 2,389,830 2,107,790
- financial assets at amortised cost 3,213,199 2,978,778
Investments in associates and joint ventures 35,769 33,508
Property and equipment 246,091 248,589
Investment properties 19,554 22,065
Deferred income tax assets 51,172 58,916
Other assets 203,940 217,196
Total assets 26,722,408 24,402,659
LIABILITIES
Due to banks and other financial institutions 2,682,739 1,917,003
Due to central banks 955,557 887,811
Bank notes in circulation 175,605 168,751
Placements from banks and other financial
institutions 407,767 411,949
Financial liabilities held for trading 12,458 17,912
Derivative financial liabilities 89,151 212,052
Due to customers 18,142,887 16,879,171
Bonds issued 1,388,678 1,244,403
Other borrowings 26,354 26,034
Current tax liabilities 45,006 55,665
Retirement benefit obligations 2,095 2,199
Deferred income tax liabilities 7,003 6,499
Other liabilities 436,555 410,373
Total liabilities 24,371,855 22,239,822
EQUITY
Capital and reserves attributable to equity
holders of the Bank
Share capital 294,388 294,388
Other equity instruments 319,505 277,490
Capital reserve 135,717 135,973

Treasury shares - 8)

Other comprehensive income 1,417 4,309
Statutory reserves 213,930 193,438
General and regulatory reserves 303,209 267,981
Undistributed profits 956,987 864,848

2,225,153 2,038,419
Non-controlling interests 125,400 124,418
Total equity 2,350,553 2,162,837
Total equity and liabilities 26,722,408 24,402,659
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CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021
(Amount in millions of Renminbi, unless otherwise stated)

2021 2020

Interest income 789,488 760,070
Interest expense (364,346) (344,152)
Net interest income 425,142 415,918
Fee and commission income 94,453 88,640
Fee and commission expense (13,027) (13,118)
Net fee and commission income 81,426 75,522
Net trading gains 28,291 8,055
Net gains on transfers of financial assets 3,197 9,547
Other operating income 67,661 58,605
Operating income 605,717 567,647
Operating expenses (226,355) (202,411)
Impairment losses on assets (104,220) (119,016)
Operating profit 275,142 246,220
Share of results of associates and joint ventures 1,478 158
Profit before income tax 276,620 246,378
Income tax expense (49,281) (41,282)
Profit for the year 227,339 205,096
Attributable to:
Equity holders of the Bank 216,559 192,870
Non-controlling interests 10,780 12,226

227,339 205,096
Earnings per share (in RMB) - -

- Basic 0.70 0.61
- Diluted 0.70 0.61

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021
(Amount in millions of Renminbi, unless otherwise stated)
Profit for the year 227,339 205,096

Other comprehensive income:
Items that will not be reclassified to profit or loss
- Actuarial (losses)/gains on defined benefit plans (83) 101
- Changes in fair value on equity instruments
designated at fair value through other

comprehensive income 150 (651)
- Other 83 10
Subtotal T 150 ~ (540
Items that may be reclassified to profit or loss
- Changes in fair value on debt instruments

measured at fair value through other

comprehensive income 5,444 (2,976)
- Allowance for credit losses on debt instruments

measured at fair value through other

comprehensive income 571 3,084
- Share of other comprehensive income of associates and joint

ventures accounted for using the equity method 8 (130)
- Exchange differences from the translation

of foreign operations (12,760)  (21,549)
- Other 351 1751)
Subtotal (6,386) (22,322)
Other comprehensive income for the year,

net of tax (6,236)  (22,862)
Total comprehensive income for the year 221,103 182,234
Total comprehensive income attributable to:
Equity holders of the Bank 213,615 177,424
Non-controlling interests 7,488 4810

221,103 182,234

CAPITAL ADEQUACY RATIOS
(Amount in millions of Renminbi, except percentages)
Risk-weighted assets 16,323,713 15,109,085
Core capital adequacy ratio 11.30% 11.28%
Capital adequacy ratio 16.53% 16.22%

Independent Auditor’s Report
To the Shareholders of Bank of China Limited
(Incorporated in the People’s Republic of China with limited liability)

Opinion

What we have audited

The consolidated financial statements of Bank of China Limited (the “Bank”) and its
subsidiaries (the “Group”), which are set out on pages 199 to 354, comprise:

+ the consolidated statement of financial position as at 31 December 2021;

+ the consolidated income statement for the year then ended;

+ the consolidated statement of comprehensive income for the year then ended;

+ the consolidated statement of changes in equity for the year then ended;

+ the consolidated statement of cash flows for the year then ended; and

+ the notes to the consolidated financial statements, which include principal accounting
policies and other explanatory information.

Our Opinion

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 December 2021, and of its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance
with International Financial Reporting Standards (‘IFRSs”) and have been properly prepared
in compliance with the disclosure requirements of the Hong Kong Companies Ordinance.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (‘ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Group in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (‘IESBA Code”), and we have fulfilled
our other ethical responsibilities in accordance with the [ESBA Code.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

Key audit matters identified in our audit are summarised as follows:

+ Measurement of expected credit loss (‘ECL”) for loans and advances to customers

+ Valuation of financial investments measured at fair value

+ Consolidation of structured entities

Key Audit Matter: Measurement of expected crediit loss (‘ECL’) for loans and advances to
customers

Refer to Note Il 4.6, Note Ill 1, Note V 9, 17, 23 and Note VI 2.3 of the consolidated
financial statements. As at 31 December 2021, the carrying amount of loans and advances
to customers in BOC’s consolidated statement of financial position was RMB15,322,484
million. Of these balances, the loans and advances to customers measured at amortised
cost of RMB15,319,394 million and loans and advances to customers measured at fair value
through other comprehensive income of RMB351,795 million, together with accrued interest
were subject to ECL measurement, and an impairment allowance of RMB390,541 million
was recognised by management as at 31 December 2021. The impairment losses on loans
and advances to customers recognised in the Group’s consolidated income statement for
the year ended 31 December 2021 amounted to RMB98,298 million. The Group assessed
whether the credit risk of loans and advances to customers had increased significantly since
their initial recognition, and applied a three-stage impairment model approach to calculate
the ECL. For loans and advances to customers that are classified as stage 1 or stage 2, and
those classified as stage 3 (impaired) with individual amount that are relatively insignificant,
the Group assessed the ECL using the risk parameter modelling approach that incorporated
relevant key risk parameters, including probability of default (PD”), loss given default (‘LGD”)
and exposure at default (‘EAD”). For loans and advances to customers classified as stage 3
with individual amount that are relatively significant, the Group assessed ECL for each loan
by estimating the future cash flows from the loans.

The measurement of ECL for loans and advances to customers involves significant
management judgements and assumptions, mainly on:

(1) Segmentation of portfolios based on credit risk characteristics, selection of appropriate
models and determination of relevant key parameters;

(2) Determination and application of criteria to identify significant increase in credit risks and
default or credit-impaired assets;

(3) Economic indicators, economic scenarios and weightings used in the forward-looking
measurement;

(4) Estimation of future cash flows for stage 3 loans and advances to customers with
individual amount that are relatively significant.

We have identified the measurement of ECL for loans and advances to customers as a
key audit matter due to the material balance of the Group’s loss allowances for loans and
advances to customers and high inherent risk given the uncertainty of estimates, adoption of
complex models, involvement of significant management judgements and assumptions and
use of numerous parameters and data inputs in such measurement.

How our auclit addressed the Key Audit Matter

We understood and evaluated management’s internal controls and assessment process for
the measurement of ECL for loans and advances to customers. We assessed the inherent
risk of material misstatement by considering the degree of estimation uncertainty and
level of other inherent risk factors such as the complexity of estimation models used, the
subjectivity of significant management judgements and assumptions, and susceptibility to
management bias. We assessed the design and tested the operating effectiveness of the
key internal controls over the measurement of ECL for loans and advances to customers.
These included periodic assessment and approval controls, which primarily include:

(1) internal controls over the ECL model management, including continuous monitoring of
the selection of modelling methodologies, mode! optimisation, approval and application of
changes in key parameters, and model back-testing;
(2) internal controls over significant management judgements and assumptions, including
portfolio segmentation, parameter estimation, determination and application of criteria
to identify significant increases in credit risk, default and credit-impaired assets, as well
as economic indicators, economic scenarios and weightings used in forward-looking
measurement;
(3) internal controls over the estimated future cash flows and calculation of present value
with respect to loans and advances to customers classified as stage 3 with individual
amount that are relatively significant;
(4) internal controls over the accuracy and completeness of key data used by the models;
(5) internal controls over the information technology (IT”) systems for ECL measurement,
including information technology general controls (‘ITGCs”), data interfaces, application of
model parameters and automated IT controls over impairment calculations.
We involved our credit risk experts in evaluating the model methodologies, significant
judgements and assumptions, data and key parameters used in the ECL measurement for
loans and advances to customers. The substantive audit procedures performed by us were
mainly as follows:
(1) we assessed the appropriateness of portfolio segmentation and the models adopted for
the measurement of ECL in respect of different portfolios with consideration given to the risk
characteristics of loans and advances to customers, the Group’s risk management practices
and industry practices. We selected samples of ECL calculations and examined whether the
models’ calculation engines are consistent with the Group’s methodologies.
(2) we examined the accuracy and completeness of historical and measurement date data
used in the ECL models on a sampling basis, including:
(i) in respect of PD: financial and non-financial information for determining borrowers’
credit rating, overdue repayment status, efc.;
(ii) in respect of LGD: types of guarantees and collateral, historical actual loss rates, etc.;
(iiiy in respect of EAD: borrowers’ outstanding loan balances, interest rates, maturity
dates, repayment methods, etc. by agreeing them to loan contracts and other relevant
documents. We also agreed the total credit risk exposure in the ECL models to data from
other information systems.
(3) in respect of PD and LGD, we assessed the reasonableness of the parameters by
comparing the historical expected default and loss given default with the subsequent actual
default and loss given default for significant exposures through independent back-testing.
(4) we selected samples and assessed the appropriateness of management’s staging
classifications and judgements used in determining significant increases in credit risk and
identification of default or credit impaired assets based on the borrower’s financial and non-
financial information and other external evidence provided by management. We took into
consideration the credit risk profile of borrowers and the Group’s risk management practices
in such assessment.
(5) for forward-looking measurements, we evaluated management’s selection methodology
for economic indicators, economic scenarios and weightings assigned based on statistical
analysis and expert judgements. We assessed the reasonableness of the forecasted
economic indicators by performing back-testing and comparing with publicly available
forecasts from third-party institutions. We performed sensitivity analysis on the economic
indicators and weightings under different economic scenarios.
(6) for individual loans and advances to customers classified as stage 3 which were
relatively significant, we examined on a sample basis, the forecasted cash flows prepared
by management based on the financial information of borrowers and guarantors, latest
collateral valuations and other available information and factors together with discount rates
used to support the computation of loss allowances.
We checked and evaluated the financial statement disclosures in relation to the
measurement of ECL. Based on procedures performed, we considered that the models,
significant judgements and assumptions, as well as relevant data and parameters used by
management in measuring ECL for loans and advances to customers were supported by the
available evidence.
Key Audit Matter: Valuation of financial instruments measured at fair value
Refer to Note II, 4.4, Note Ill, 2, Note V, 18 and Note VI, 5.1 of the consolidated financial
statements.
As at 31 December 2021, financial investments measured at fair value through profit or loss
and financial investments measured at fair value through other comprehensive income of
the Group were RMB561,642 million and RMB2,389,830 million respectively, representing
11.04% of total assets. Of these financial investments measured at fair value, (1) financial
investments classified as Level 1 fair value, measured using quoted prices (unadjusted)
in active markets accounted for 15.47%; (2) financial investments classified as Level 2 fair
value, measured using valuation techniques for which inputs are observable for the financial
investments, accounted for 79.24%; (3) financial investments classified as Level 3 fair value,
measured using valuation techniques using unobservable inputs that have a significant
impact on the valuation accounted for 5.29%. Level 3 financial investments mainly include
unlisted equity and fund investments held by the Group. We have identified this as a key
audit matter due to the material balance of the financial investments measured at fair value
and significant management judgement and assumptions are required, including selection
and determination of unobservable inputs, in valuing the financial investments in Level 3.
How our audlit addressed the Key Audit Matter
We understood and evaluated management’s internal controls and assessment process
over the valuation of financial investments measured at fair value. We assessed the
inherent risk of material misstatement by considering the inherent risk factors of the different
fair value levels such as the degree of estimation uncertainty, the complexity of valuation

techniques and models, the subjectivity of management’s judgements and assumptions in
selecting valuation techniques, models and inputs and susceptibility to management bias.
We assessed the design and tested the operating effectiveness of the key internal controls
over the valuation of financial investments measured at fair value. These included controls
over independent price verification, model validation and approval, review and approval
of valuation results, and the information technology general controls (ITGCs") of related
systems, systems interfaces of inputs such as market data and automated calculations
within the valuation system. We performed the following substantive procedures over the
valuation of financial investments measured at fair value, on a sample basis:
(1) for Level 1 financial investments, we tested their valuations by comparing to quoted
prices in active markets.
(2) for Level 2 and Level 3 financial investments:
(i) we assessed the appropriateness of the Group’s valuation models and
benchmarked against common market models, taking into consideration the
product characteristics and industry practice;
(i) for inputs used for valuation of Level 2 financial investments, we tested the
accuracy of inputs to the valuation model by comparing to market observable data;
(iiiy for unobservable inputs used for the valuation of Level 3 financial investments,
we obtained an understanding of management’s methodology for the selection of
inputs such as liquidity discounts, discount rates, expected dividend, etc. and
assessed the reasonableness and appropriateness of such inputs by examining
supporting information and comparing to alternatives in the market with involvement of
our internal valuation experts. We also performed sensitivity analysis on the
unobservable inputs;
(iv) we engaged internal valuation experts to perform independent valuation testing.
We checked and evaluated the financial statement disclosures in relation to the fair value
of financial investments. Based on the procedures performed, we considered that the
judgements and assumptions used by management in valuing financial investments
measured at fair value were supported by the available evidence.
Key Audit Matter: Consolidation of structured entities
Refer to Note II, 2.1, Note Ill, 7 and Note V, 45 of the consolidated financial statements.
The Group is principally involved with structured entities through sponsoring, managing
and/or investing in wealth management products, asset securitisation products, funds,
investment trust plans and asset management plans in Chinese Mainland. As at 31
December 2021, the Group’s interests in unconsolidated structured entities mainly included
(1) the balance of unconsolidated wealth management products and publicly offered funds/
asset management plans sponsored by the Group amounted to RMB1,710,750 million and
RMB487,438 million, respectively; (2) the balances of interest in unconsolidated structured
entities held by the Group through direct investments in fund investments, investment
trusts and asset management plans, and asset-backed securitisations sponsored by other
financial institutions were RMB68,914 million, RMB12,268 million, and RMB125,081 million,
respectively. The Group determines whether to consolidate structured entities based on
management’s assessment of the Group’s control over the structured entities, taking into
consideration its power over the structured entities, its exposure or rights to variable returns
from its involvement with the structured entities, and its ability to use its power to affect the
amount of returns from the structured entities. We have identified this as a key audit matter
due to the material balance of structured entities and significant judgements were involved
in assessing the Group’s control over the structured entities.
How our audlit addressed the Key Audit Matter
We assessed and tested the design and operating effectiveness of the key internal
controls over the Group’s consolidation of structured entities. These included controls over
management’s assessment of the transaction structures and contractual terms, calculations
of variable returns, as well as review and approval of the consolidation assessments.
We performed the following substantive procedures on a sample basis:

(1) we inspected the contractual terms of structured entities, understood the purpose
of establishment, examined the transaction structure and identified the decision-making
mechanism of related activities to assess the rights and obligations of the Group and other
investors, as well as the Group’s power over the structured entities.

(2) we examined the arrangements for investment income, fee income, assets
management fees and retained residual income from the structured entities based on the
contractual terms including whether liquidity support or other arrangements were provided
by the Group to the structured entities, and performed independent analysis and testing
to assess the Group's exposure or rights to variable returns from its involvement in related
activities with the structured entities.

(3) we analysed the extent of the Group’s decision-making power, the level of returns and
the risk of variable returns due to holding other interests in the structured entities to assess
whether the Group has the ability to use their power to influence the amount of returns from
the structured entities. We also analysed the substantive rights held by other investors to
assess whether the Group acted as a principal or an agent in structured entities related
transactions.

We checked and assessed the financial statement disclosures in relation to the
consolidation of structured entities. Based on the procedures performed, we considered
that management’s judgements on the consolidation of structured entities were supported
by the available evidence.

Other Information

The directors of the Bank are responsible for the other information. The other information
comprises all of the information included in the annual report other than the consolidated
financial statements and our auditor’s report thereon. Our opinion on the consolidated
financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon. In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Responsibilities of Directors and Those Charged with Governance for the
Consolidated Financial Statements

The directors of the Bank are responsible for the preparation of the consolidated financial
statements that give a true and fair view in accordance with IFRSs and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such internal control as
the directors determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error. In
preparing the consolidated financial statements, the directors are responsible for assessing
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no realistic alternative
but to do so. Those charged with governance are responsible for overseeing the Group’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. We report our opinion solely to
you, as a body, and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements. As part of an audit in accordance with
ISAs, we exercise professional judgement and maintain professional scepticism throughout
the audit. We also:

+ Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

+ Conclude on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

+ Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit. We also provide those
charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied. From the matters
communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is
Ho Shuk Ching, Margarita.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 29 March 2022

The notes form an integral part of the audited financial statements and a full understanding
of the statements and the state of affairs of Bank of China Limited and its subsidiaries
cannot be achieved without reference to the complete set of the audited financial
statements.

The Annual Report, list of Board of Directors and list of subsidiaries are available at Bank of
China Limited, Singapore Branch.

BANK OF CHINA LIMITED (INCORPORATED IN CHINA)





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (ISOnewspaper26v4_gr)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (ISOnewspaper26v4)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 200
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Acrobat X Distiller PDF Joboption for SPH Ads.)
  >>
  /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 [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


