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INVESTORS WANT REAL RETURNS, NOT RELATIVE ONES 
 
Simon Doyle, Head of Fixed Income & Multi-Asset, Schroder Investment Management Australia Ltd 
 
 
 
Investors ultimately expect real return outcomes because they need to fund real purchases and pay 
real bills. This research paper argues that while it is real outcomes that matter, the framework within 
which the industry makes investment choices and constructs investment portfolios for clients is 
fundamentally flawed and will not deliver consistent real return outcomes matched to investor 
objectives. What is required is an objectives-based framework, in which the real objective, combined 
with the investor's view of asset class returns relative to this objective, is the primary determinant of 
the portfolio. 
 
 
“Most of the things we do, we do for no better reason than that our fathers have done them or that 
our neighbours do them, and the same is true of a larger part than we suspect of what we think.” 
Oliver Wendell Holmes, Jr. 
 
Relative returns don’t pay bills, buy cars or fund retirement. At the end of the day, it’s real outcomes 
that matter most. But if it’s real outcomes that matter, then the framework with which the industry 
makes investment choices and constructs investment portfolios for clients is fundamentally flawed. It 
is implicitly based on a series of assumptions designed to maximise relative performance (and for 
that matter minimise risk relative to peers), not to deliver consistent real return outcomes matched 
to investor objectives.  
 
For most investors, the investment management process follows a relatively prescriptive formula. 
While clearly an oversimplification, the thrust of the process is to profile the investor according to 
his/her return objectives and tolerance for risk and place him/her into broad investment groupings 
defined along the lines of “conservative”, “balanced” or “growth” definitions. Each grouping then 
invests according to a well-defined model based around relatively static allocations to growth assets 
(read equities). This model has been the basis for portfolio construction for at least the last 30 years.  
 
While numerous flirtations with improvement have been tried - such as the shift towards alternative 
investments (for example, private equity and hedge funds), stable risk (or risk equalisation) portfolios, 
life cycle funds and more recently the re-emergence of active management of asset allocation (re-
incarnated as Dynamic Asset Allocation, or DAA), none have fundamentally addressed the basic 
shortcomings inherent in the portfolio construction model or process. 
 
 
WELCOME TO THE REAL WORLD 
 
Investor disappointment and increasing disillusionment with the existing portfolio construction 
model is understandable and well grounded in fact given the poor performance of most diversified 
portfolios over the last decade. For example the median growth manager returned 3.8% over the 10 
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years to 30 June 20101, well below the required 8.8% needed to achieve a return of 5% above 
Australia’s inflation rate2 over this period. 
 
The underwhelming performance of what is in effect a proxy for the industry standard model can be 
traced to its dependence on a questionable series of assumptions: 
• The Strategic Asset Allocation (SAA) will meet our objectives over time 
• Valuations don’t matter in the long run 
• Volatility is a good indicator of risk 
• The order of returns doesn’t matter 
 
 
The SAA will meet our objectives over time 
 
The fixed SAA model implicitly assumes that equities will outperform bonds over the medium term 
and the difference in risk between equity and bond returns is sufficient to warrant holding a 
substantial exposure to equities at all times. This has been severely tested over the last two decades 
with bonds outperforming global equities over the last 10 and 20 years respectively as shown in 
figure 1 below. While Australian equities have performed better, the gap between Australian equity 
and bond returns is relatively small given to the additional risk. 
 
Figure 1:  Long-term returns of equities versus bonds 
(to 30 June 2010) 
 

Index 10-year return (%pa) 20-year return (%pa) 

MSCI Australia ($A’s) +7.1% +9.6% 
MSCI World – Ex Australia ($A’s) -4.3% +5.2% 
UBS Composite Bond Index ($A’s) +6.4% +8.8% 
CGBI WGBI – All Maturities (Hedged to $A’s) +8.0% +9.3% 
Source:  MSCI, UBS, CGBI 
 
 
Figure 2 below also shows the gap between the markets assumptions about returns over the last 
decade compared to the actual return.  
  
  

                                                 
1 Based on Morningstar Multi-Sector Growth Survey – Median Manager (post fee) 
2 Reserve Bank of Australia’s trimmed mean inflation measure 
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Figure 2:  Assumed vs Actual returns  
(June 2000 to June 2010) 
 

 
 
Source: Schroders, Datastream. Aus bonds = UBS Composite Bond Index. Aud Equity = MSCI Australia ($A’s). 
Global Equity = MSCI World - ex Australia ($A’s) 
 
 
Several points stand out from this: 
• the difference between expected and realised returns is substantial for global equities, both in 

magnitude and direction; and, 
• the difference between realised bond returns and realised equity returns shows investors would 

have been better served by owning more bonds than equities (even before any allowance is 
made for risk). 

 
 
Valuations do matter  
 
The substantial gap between expected and realised returns for global equities can be attributed to 
valuation being ignored, not that returns were unpredictable.  
 
While not perfect, a strong relationship has been found between the Shiller PE3 and subsequent 10-
year (or long run) equity returns. The Shiller PE uses the inflation-adjusted average of the previous 
10-year earnings to calculate the PE ratio. As Figure 3 below shows, the extent of the overvaluation 
in the global sharemarket on this metric accurately foreshadowed a decade of very weak (on average) 
equity returns.  
 
  

                                                 
3 Campbell and Shiller, 2001. 
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Figure 3: US Equity Market and Shiller PE 
(1951 to 2021)  
 
%                                                                                                                                                    PE Ratio 

 
 
Source:  Schroders, Campbell and Shiller, 2001 
 
 
Risk premium (and therefore prospective returns) can and do change, often markedly. This has been 
particularly apparent in credit and equity markets over recent years.  
 
 
Risk is not volatility 
 
If the proposition that investors want real outcomes is correct, then risk too is often misconstrued. 
The concept of volatility (or standard deviation) as the market’s default risk metric assumes that 
short-term variation in returns matters. For most investors, “risk” can be better described as the risk 
of losing money, either permanently or over a timeframe relevant to the investor’s investment 
horizon, and the risk of not achieving a return sufficient to meet liabilities (defined as either actual 
liabilities or a specific return target). 
 
Against this definition, volatility and risk are inversely correlated as shown in Figure 4 below. 
 
Volatility typically declines as the price of so-called risky assets (such as equities) rise and is often at 
its lowest in the later phases of a bull market which usually coincides with extremes of valuation. 
Expensive markets expose investors to substantial downside price risk, meaning that despite low 
volatility, the risk of losing money (either temporarily or permanently) is high. Conversely, high 
volatility is typically associated with falling markets, which, all else being equal, improves valuations 
and thereby reduces the risk of loss over the medium term. Consistent with the analysis on the 
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Shiller PE in Figure 3, there is a strong correlation between market valuation and future returns – 
both positive and negative – and a stronger correlation to risk than volatility. 
 
Figure 4: S&P ASX 200 
(July 2000 to July 2010) 
 
Index                                                                                                                                                                                      Percent 

 
Source: Schroders, Datastream 
 
 
The order of returns matters 
 
Implicit in the fixed SAA model is an assumption that return volatility is a necessary price to be paid 
for return. In other words, the return dispersion generated by the fixed SAA model is inconsequential 
to the investor provided his/her investment horizon is sufficiently long such that realised equity 
returns equate to expectations.  
 
However, practical application of this model falls well short.  
 
Consider the case of an employee who joined a fund in July 1994 and contributed 9% of his salary per 
annum to a fund with a performance objective of Australian CPI +5%. Also assume the investor’s 
portfolio achieves the return of the median manager over this period.  The employee’s balance is 
naturally low at the start of this period and rises on the basis of accumulated contributions over time. 
Figure 5 below shows the position the employee would be in relative to the CPI+5% objective.  Based 
on actual (or money weighted) returns for the period July 1994 to Dec 2009, he is -14.5% below his 
performance target. In contrast, if we simply use the average (or time-weighted) return, his balance 
while still below the objective, is substantially better at -6.9%. Figure 6 makes the same assumptions 
but for an investor starting in July 2000. While the magnitude of the outcomes are in effect reversed, 
the conclusion is the same. 
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Figure 5:  Difference between actual returns vs objective CPI+5% 
(July 1994 to December 2009) 
 

 
 
Source:  Schroders.  Objective assumes 9% of salary contributed per annum to a fund with a performance 
objective of Au CPI +5%. Actual assumes 9% of salary contributed per annum achieving the return of the 
median manager over the period.)   
 
 
Figure 6:  Difference between actual returns vs objective CPI+5% 
(July 2000 to December 2009) 
 

 
 
Source:  Schroders.  Objective assumes 9% of salary contributed per annum to a fund with a performance 
objective of Au CPI +5%. Actual assumes 9% of salary contributed per annum achieving the return of the 
median manager over the period.)   
 
 
The difference in return outcomes vis-à-vis objectives is simple. Large returns (plus or minus) have a 
much more substantial impact on outcomes if they occur towards the end of an investment horizon 
rather than towards the start when the account balance is low. Clearly statistics based on averages 
are largely irrelevant to individual investors with their substantially varying circumstances, objectives 
and investment horizons. 
 
 
BUILDING A BETTER PORTFOLIO 
 
The ideas above highlight some substantial shortcomings in the way portfolio construction has been 
approached for the last three decades. An alternative approach is therefore necessary to overcome 
these constraints and deliver the sorts of outcomes investors genuinely require. 
 
A more satisfactory alternative model would satisfy several important criteria: 
• focus on the delivery of real outcomes, not relative ones; 
• recognise that risk premiums are dynamic, and use them; 
• recognise that the path of returns is important; 
• manage the risks that matter – not the ones that are easiest to measure; and, 
• hold the manager accountable for the delivery of real not relative outcomes. 
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To achieve these goals, a fundamental change is required to the way portfolios are constructed. 
Central to this change is a shift away from a redundant fixed SAA approach to an objective-based 
asset allocation model. 
  
An objective-based asset allocation approach focuses on the application of investment capital to 
those areas where risk is rewarded (via an appropriate risk premium) and where the expected return 
matches or exceeds the investor’s real objective. It entails a continuous assessment of risk premium 
(and therefore prospective returns) to continually allocate the risk budget to those assets which in 
combination meet the underlying performance objective with the greatest certainty.  
 
The standard SAA model is based around the development of long-run risk and return assumptions 
(often backward looking). These return assumptions rarely change much and rarely change the SAA 
of the portfolio significantly as the portfolio positions tend to be anchored by convention or simply 
due to the static nature of the underlying returns.  
 
In an objective-based framework, return expectations respond to changes in risk premium and as 
they do, so too will the fund’s asset allocation - often materially – and, if done correctly, by a 
magnitude sufficient to fundamentally change the return and risk profile of the portfolio. While all 
well and good in theory, it is clearly more difficult to achieve in practice. Success is dependent on the 
quality of the underlying assumptions and given that there is no peer group or industry default 
model to revert to, it requires a highly disciplined and logical process for developing the underlying 
assumptions and for implementing these in the portfolio. In essence, the portfolio follows the blank-
sheet-of-paper approach in that each day, it should be constructed on the basis of being likely to 
achieve the return objective without any reference back to some pre-determined SAA. 
 
There are a number of pre-requisites for successful implementation. 
 
• A consistent/repeatable model under which returns can be estimated. This model should be free 

of embedded biases in terms of asset class preferences and be able to generate returns and risk 
assumptions over a timeframe consistent with the investment horizon (say three years); 
 

• Sufficient differentiation in return expectations to enable substantive changes in portfolio asset 
allocation; 

 
• Recognition of the inherent uncertainty in asset market returns and thereby possessing flexibility 

in the portfolio construction process to accommodate this uncertainty; 
 
• An execution platform that can accommodate substantive shifts in portfolio asset allocation; 
 
• A risk management methodology that can accommodate absolute risk metrics and decisions as 

opposed to relative ones. 
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Estimating returns 
 
Crucial to the success of an objective-based asset allocation approach is the ability to forecast returns 
from a broad array of asset classes in a consistent manner that captures factors that will shape 
returns over the medium to long term. This list includes factors such as the impact of globalisation, 
technological change, demographics, inflation paradigms and the impact of rising/falling leverage as 
well as meaningful longer run valuation effects. It should also be sufficiently sophisticated to capture 
the higher moments of the return distribution (skewness and kurtosis) so as to allow the portfolio 
manager to better understand and manage the risks that matter most - losing money and shortfall 
vis-à-vis objectives. 
  
Debate regarding the appropriate timeframe for calculating long-term returns can be problematic. 
However, what is typically required is a timeframe that is long enough to capture the structural 
factors described above, but not too long that these effects wash through. Thinking about how these 
factors would impact returns over a seven to 10-year period is believed by the author to be most 
relevant. 
 
These effects then need to be synthesised into a quantitative framework. The Gordon Growth Model 
(RE=Y+G)4 can be useful in this regard as it provides a filter for all asset classes and influences. By 
breaking return expectations down into the component parts, it enables the investor to factor in the 
impacts of a variety of medium-term factors on returns in a consistent basis, even where assets have 
no growth potential (ie. bonds). A useful addition to the standard form Gordon Growth Model is a 
factor that adjusts for long-run valuation anomalies. As discussed earlier, valuations/price has a 
significant impact on future returns and must be taken into account.  
 
Not only should this framework enable the development of medium-term return forecasts, it should 
also define the likely return environment reflected in the lower moments of the return distribution 
(skew and kurtosis).  
 
 
Reconciling long-term returns with short-term objectives 
 
While the above describes the process for thinking about long-term returns, markets can deviate 
substantially from the long run equilibrium and it is this deviation that will substantially affect the 
return outcome and the path taken (the path of returns matters as discussed above). In effect, if the 
steps described above correctly estimate the likely return distribution and its central tendency (ie. 
equilibrium fair value), then shorter-term valuation anomalies position return expectations within 
this distribution. One methodology is to adjust the long-term return for short-term valuation risks 
derived from shorter-term valuation tools to formulate a return adjusted to reflect a shorter-term 
investment horizon. While this methodology is not perfect, what it does provide is a strong indication 
of where the risks to the long-run return are, and in particular the proximity of the likely return from 
the asset to the tails of the distribution. Examples of this are shown below. 

                                                 
4 RE (Expected return).  Y (Income) = dividend yield, yield to maturity (default adjusted). G (Growth in Income) = 
inflation, productivity, profit share, demographics. 
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Figure 6 (left) shows an expected return distribution for Australian equities calculated using an ex-
ante Monte-Carlo simulation based on 10,000 simulations. Figure 6 (right) is a valuation proxy for the 
Australian sharemarket calculated on the basis of the forward (2yr) PE Ratio. All else being equal, a 
cheap market would tend to suggest a return outcome towards the right of equilibrium fair-value 
and  an expensive outcome to the left.  By extending this methodology across asset classes, it is 
possible to calculate a set of dynamic returns that are consistent with long- and short-term 
influences and which will change as valuations and risk premium adjust. 
 
Figure 6: Expected returns for Australian equities 

 
Source:  Schroders SMART, Datastream. 
 
 
Constructing an objective-based portfolio 
  
The approach described above effectively positions each asset on the risk distribution. This gives the 
portfolio constructor a strong indication of both absolute and relative returns but also the proximity 
of the return to the tails of the return distribution. In an objective (or real return) environment, this is 
critical as the portfolio should be constructed around those assets offering the greatest potential for 
returns around/exceeding the target. In other words, it is important to avoid assets where the risk of 
a return substantially below target is high. 
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Figure 7: Distribution of returns vs asset allocation 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Schroders 
 
 
The need for normal portfolio management techniques is not obviated by this methodology, merely 
premised around return and risk expectations that better reflect the outlook. Another important 
point of differentiation is that the portfolio should be constructed around maximising the prospect of 
achieving the return outcome, rather than simply maximising the return on the portfolio for a 
particular level of risk (defined as standard deviation). Correlation is still highly relevant, but 
downside risk (or risk of underperformance versus the return target) is critical given the path of 
returns does matter. 
 
 
Managing uncertainty  
 
While valuation issues and concerns have been addressed during the return distribution 
development stage, most investors recognise that valuation anomalies can take time to play out. 
Other influences such as stage of the cycle, liquidity and momentum can and will have an impact on 
risk and return. It is necessary to ensure the final portfolio is constructed from assets that pass 
cyclical screens and is economically diversified as well as being simply diversified by asset class. 
 
Objective-based portfolio construction also does not obviate the need for diversification. The 
portfolio construction process should ensure that the portfolio accesses a broad array of risk 
premium. 
 
Another key differentiator will be the use of risk mitigating strategies such as the purchase of put 
options over risk assets (be they equities or currencies) as well as the active use of pure defensive 
strategies such as government bonds and cash to mitigate downside risk – in effect, paying away 
upside return potential (and/or the associated optionality) to manage downside risk and smooth the 
profile by which returns are delivered (again, the path of returns matters). 
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In determining the final objective-based asset allocation, not only does the constructor need to be 
comfortable that the portfolio meets the return objective, but that it also satisfies a broad range of 
risk tests including: 
• Absolute volatility; 
• Relative or tracking error risk around this target; 
• Var< CVaR and Stress VaR metrics; 
• Probability of loss, probability of a negative return. 
 
 
Figure 8:  Contribution to risk (portfolio volatility) 
 

 
 
Source : Schroders (Based on Schroder Real Return Fund, June 2010) 
 
 
Accountability 
 
The importance of achieving real not relative outcomes has been discussed. In the traditional fixed 
SAA model – the manager focus shifts almost entirely to relative performance - after the SAA is 
assumed to deliver the target absolute outcome over the investment horizon. In an objective-based 
framework, the portfolio constructor is effectively holding him/herself accountable for the portfolio’s 
absolute return and the path taken to achieve it. This is an important difference between the two 
frameworks. The SAA is not the objective and assuming it will meet the objective over time accepts 
some very large basis risk predicated on very long-term equity data. Yet adopting this model 
effectively obviates responsibility for the thing that matters most, the real outcome.  Objective-based 
investing holds someone accountable for this. 
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CONCLUSION 
 
• Investors ultimately expect real return outcomes. This is because they need to fund real 

purchases and pay real bills. 
• The normal portfolio model that evolves around a fixed SAA is redundant in an objective-based 

world.  
• Valuations matter. Risk premium are not static and have a substantial impact on return 

expectations as well as the risk assumed in generating this return. 
• In an objective-based framework, it is the real objective, combined with a view on asset class 

returns relative to this objective that is the primary determinant of the portfolio, not convention.  
• Objective-based investing holds someone clearly accountable for the delivery of real outcomes. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Disclaimer  
Opinions, estimates and projections in this article constitute the current judgement of the author as of the date 
of this article.  They do not necessarily reflect the opinions of Schroder Investment Management Australia 
Limited, ABN 22 000 443 274, AFS Licence 226473 ("Schroders") or any member of the Schroders Group and 
are subject to change without notice. In preparing this document, Schroders has relied upon and assumed, 
without independent verification, the accuracy and completeness of all information available from public 
sources or which was otherwise reviewed by Schroders. Schroders does not give any warranty as to the 
accuracy, reliability or completeness of information which is contained in this article. Except insofar as liability 
under any statute cannot be excluded, Schroders and its directors, employees, consultants or any company in 
the Schroders Group do not accept any liability (whether arising in contract, in tort or negligence or otherwise) 
for any error or omission in this article or for any resulting loss or damage (whether direct, indirect, 
consequential or otherwise) suffered by the recipient of this article or any other person. This document does 
not contain, and should not be relied on as containing any investment, accounting, legal or tax advice.  



<<
  /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


