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The financial results in this presentation are preliminary. Statements in this presentation regarding Franklin Resources, Inc. (“Franklin”) and its subsidiaries, which are not historical facts,
are "forward-looking statements" within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. When used in this presentation, words or phrases generally written in the
future tense and/or preceded by words such as “will,” “may,” “could,” “expect,” “believe,” “anticipate,” “intend,” “plan,” “seek,” “estimate,” “preliminary” or other similar words are forward-
looking statements. Forward-looking statements involve a number of known and unknown risks, uncertainties and other important factors, some of which are listed below, that could
cause actual results and outcomes to differ materially from any future results or outcomes expressed or implied by such forward-looking statements. While forward-looking statements are
our best prediction at the time that they are made, you should not rely on them, and you are hereby cautioned against doing so. Forward-looking statements are based on our current
expectations and assumptions regarding our business, the economy and other future conditions. Because forward-looking statements relate to the future, they are subject to inherent

uncertainties, risks and changes in circumstances that are difficult to predict. They are neither statements of historical fact nor guarantees or assurances of future performance.

" o« " o« » o« » o« " o«

These and other risks, uncertainties and other important factors are described in more detail in Franklin’s recent filings with the U.S. Securities and Exchange Commission, including,
without limitation, in Risk Factors and Management’s Discussion and Analysis of Financial Condition and Results of Operations in Franklin’s Annual Report on Form 10-K for the fiscal
year ended September 30, 2014 and Franklin’s subsequent Quarterly Reports on Form 10-Q: (1) volatility and disruption of the capital and credit markets, and adverse changes in the
global economy, may significantly affect our results of operations and may put pressure on our financial results; (2) the amount and mix of our assets under management (“AUM”) are
subject to significant fluctuations; (3) we are subject to extensive, complex, overlapping and frequently changing rules, regulations and legal interpretations; (4) U.S. and international
regulatory and legislative actions and reforms have made the regulatory environment in which we operate more costly and future actions and reforms could adversely impact our financial
condition and results of operations; (5) failure to comply with the laws, rules or regulations in any of the non-U.S. jurisdictions in which we operate could result in substantial harm to our
reputation and results of operations; (6) changes in tax laws or exposure to additional income tax liabilities could have a material impact on our financial condition, results of operations
and liquidity; (7) any significant limitation, failure or security breach of our information and cyber security infrastructure, software applications, technology or other systems that are critical
to our operations could harm our operations and reputation; (8) our business operations are complex and a failure to properly perform operational tasks or the misrepresentation of our
products and services, or the termination of investment management agreements representing a significant portion of our AUM, could have an adverse effect on our revenues and
income; (9) we face risks, and corresponding potential costs and expenses, associated with conducting operations and growing our business in numerous countries; (10) we depend on
key personnel and our financial performance could be negatively affected by the loss of their services; (11) strong competition from numerous and sometimes larger companies with
competing offerings and products could limit or reduce sales of our products, potentially resulting in a decline in our market share, revenues and income; (12) changes in the third-party
distribution and sales channels on which we depend could reduce our income and hinder our growth; (13) our increasing focus on international markets as a source of investments and
sales of investment products subjects us to increased exchange rate and market-specific political, economic or other risks that may adversely impact our revenues and income generated
overseas; (14) harm to our reputation or poor investment performance of our products could reduce the level of our AUM or affect our sales, potentially negatively impacting our revenues
and income; (15) our future results are dependent upon maintaining an appropriate level of expenses, which is subject to fluctuation; (16) our ability to successfully manage and grow our
business can be impeded by systems and other technological limitations; (17) our inability to successfully recover should we experience a disaster or other business continuity problem
could cause material financial loss, loss of human capital, regulatory actions, reputational harm, or legal liability; (18) regulatory and governmental examinations and/or investigations,
litigation and the legal risks associated with our business, could adversely impact our AUM, increase costs and negatively impact our profitability and/or our future financial results; (19)
our ability to meet cash needs depends upon certain factors, including the market value of our assets, operating cash flows and our perceived creditworthiness; (20) we are dependent on
the earnings of our subsidiaries.

Any forward-looking statement made by us in this presentation speaks only as of the date on which it is made. Factors or events that could cause our actual results to differ may emerge
from time to time, and it is not possible for us to predict all of them. We undertake no obligation to publicly update any forward-looking statement, whether as a result of new information,
future developments or otherwise, except as may be required by law.

The information in this presentation is provided solely in connection with this presentation, and is not directed toward existing or potential investment advisory clients or
fund shareholders.



Audio Commentary and Conference Call Details
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Pre-recorded audio commentary on the results from Franklin Resources, Inc.’s Chairman and CEO Greg Johnson and CFO
and Executive Vice President Ken Lewis will be available today at approximately 8:30 a.m. Eastern Time. They will also
lead a live teleconference today at 11:00 a.m. Eastern Time to answer questions of a material nature. Analysts and
investors are encouraged to review the Company’s recent filings with the U.S. Securities and Exchange Commission and to
contact Investor Relations before the live teleconference for any clarifications or questions related to the earnings release,
this presentation or the pre-recorded audio commentary.

Access to the pre-recorded audio commentary and accompanying slides are available at investors.franklinresources.com.
The pre-recorded audio commentary can also be accessed by dialing (877) 523-5612 in the U.S. and Canada or (201) 689-
8483 internationally using access code 7055790, any time through November 25, 2015.

Access to the live teleconference will be available at investors.franklinresources.com or by dialing (877) 407-8293 in the
U.S. and Canada or (201) 689-8349 internationally. A replay of the teleconference can also be accessed by calling (877)
660-6853 in the U.S. and Canada or (201) 612-7415 internationally using access code 13621705, after 2:00 p.m. Eastern
Time on October 22, 2015 through November 25, 2015.

Questions regarding the pre-recorded audio commentary or live teleconference should be directed to Franklin Resources,
Inc., Investor Relations at (650) 312-4091 or Media Relations at (650) 312-2245.
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Investment
Performance

Long-term fixed income performance remains strong with the majority of assets ranked in
the top half of the peer groups for the 3-, 5-, and 10-yr periods

Excluding the Franklin Income Fund, the majority of our equity and hybrid assets still rank
in the top half of their peer groups across all long-term periods

The U.S. and cross-border Franklin K2 Alternative Strategies funds continue to generate
solid inflows with over $500 million in net flows for the quarter

Financial
Results

Fiscal year operating income was over $3 billion, making it the second highest year for
operating income in the company’s history

The operating margin for the fiscal year was solid at 38.1%

Capital
Management

Repurchased $500 million in shares in the 4t quarter, the highest quarterly amount of share
repurchases since fiscal 2008

The fiscal year payout increased to $1.7 billion or 86% of net income

Business
Update

Announced the appointments of Vijay Advani and Jennifer Johnson as Co-Presidents to
jointly oversee the majority of the firm’s investment management and related services

Launched the Franklin K2 Long-Short Credit fund to capitalize on momentum in other
liquid alternative offerings
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Investment Performance d4)
U.S.-Registered and Cross-Border Mutual Funds A NVESTMENTS

Percentage of Long-Term Assets in the Top Two Peer Group Quartiles
(10-Year Period ended September 30, 2015)

Total Equity & Hybrid Fixed-Income
($515 billion) ($278 billion) ($237 billion)

‘ 80%’ ‘ 77% ’ 84%

49
80% — 749 84%
55% 57%
: 40% 43%
= =

1-Year 3-Year 5-Year 10-Year 1-Year 3-Year 5-Year 10-Year 1-Year 3-Year 5-Year 10-Year

The peer group rankings are sourced from either Lipper, a Thomson Reuters Company or Morningstar, as the case may be, and are based on an absolute ranking of returns as of September 30, 2015.
Lipper rankings for Franklin Templeton U.S.-registered long-term mutual funds are based on Class A shares and do not include sales charges. Franklin Templeton U.S.-registered long-term funds are
compared against a universe of all share classes. Performance rankings for other share classes may differ. Morningstar rankings for Franklin Templeton cross-border long-term mutual funds are based on
primary share classes and do not include sales charges. Performance rankings for other share classes may differ. Results may have been different if these or other factors had been considered. The figures
in the table are based on data available from Lipper as of October 7, 2015 and Morningstar as of October 8, 2015 and are subject to revision.

©2015 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to
be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Performance quoted above represents past performance, which cannot predict or guarantee future results. All investments involve risks, including loss of principal. 6
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Assets Under Management and Flows
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(in USS$ billions, for the three months ended)

Simple Monthly Average vs. End of Period

912.1

898.0 894.1

880.1 881.6 880.6 882.6

9/14 12/14 3/15 6/15 9/15

M Average AUM M Ending AUM



Assets Under Management Diversification
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As of September 30, 2015 Investment Objective
(in US$ billions, for the three months ended) Sep-15 Jun-15 % Change
[l Eauity 3129 § 361.7 (13%)
[ Hybrid 138.3 154.8 (11%)
[ Fixed-Income 312.9 343.0 (9%)
Cash Management 6.8 7.0 (3%)
Total 7709 $ 866.5 (11%)
Sales Region
Sep-15 Jun-15 % Change
[ United States 5224 $ 578.3 (10%)
Europe, the Middle 0
N East and Africa 116.4 136.7 (i)
Asia-Pacific 78.8 89.6 (12%)
Canada 31.4 35.2 (11%)
N
Latin America 21.9 26.7 (18%)
Total $ 7709 $ 8665 (11%)




Long-Term Flows and Market Return Summary
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(in USS$ billions, for the three months ended)

Long-Term Flows Appreciation (Depreciation) & Other
45.4 46.7 46.5
37.7
7.0
I
L 2
(12.1)
(21.4)
(46.0) 65.8
(50.0) (51.9) (49.0) 56,1 (65.8)
9/14 12114 315 6/15 9/15 9/14 12114 315 6/15 915
B Long-Term Sales ¥ Long-Term Redemptions M Long-Term Net New Flows'

1. Long-term net new flows are defined as long-term sales less long-term redemptions plus long-term net exchanges.
10



FY 2015 in Historical Perspective: Pre-Market Organic Growth

o ®

vs. S&P 500 Value / S&P 500 Growth

S&P 500
Value /
S&P 500
Growth

1997 2002 - 2005 Mid 2000’s 2009-2014
> Global Equity / Emerging > Global Equity AUM grows > Global Fixed Income > Global Fixed Income and Emerging
Markets comprise almost 30% per year, becomes grows 10x from 2000- Markets products grew quickly, later
half of AUM popular in retirement 2007 transitioning to increased interest in
channels hybrid funds.
1.2 14.3 118
’ 13.4
11
1.0
0.9
14 -1
08 2007 - 2009
) » Global Financial Crisis.
AUM drops from $645B
to $390B 2015 0.7
1998 8.5 » Developments in BRIC
0.7 o B Pre-Market Organic Growth (%) countries, Ukraine, Greece,
' » Russian Debt and the and Puerto Rico, fear of rising
Emerging Markets === S&P 500 Value / S&P 500 Growth rates, energy prices and a
Crisis. Global Equity strong US dollar have
decreases to 41% of 0.64 negative impact across the
AUM ' complex
0.6
9 97 98 99 00 01 02 03 04 O5 06 oO7 08 09 10 11 12 13 14 15
1. Pre-market organic growth is calculated as total net new flows divided by beginning assets under management for each fiscal year. Fiscal years 2011 and 2012 exclude previously
disclosed low-fee redemptions of $12.0 and $11.1 billion, respectively.
2. Source: Bloomberg. The ratio of the S&P 500 Value Index vs. the S&P 500 Growth Index measures the relative performance of value against growth.

1"



United States and International, Retail and Q
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(in USS$ billions, for the three months ended)

United States

17.3 17.2 17.5

(28.7)
9/14 12114 3115 6/15 9/15

M Retail Long-Term Sales

I Institutional Long-Term Sales

Graphs do not include high net worth client flows.

M Retail Long-Term Redemptions

International

15.3 14.4 13.7

12.3

(168 (17.0) 490 (16.2) — (16.8)

9/14 12114 315 615 M5

Institutional Long-Term Redemptions

12



Flows by Investment Objective: @3
Global / International Equity and Fixed-Income INVESTMENTS

(in USS$ billions, for the three months ended)

Global / International Equity Global / International Fixed-Income

15.0 70 15.9

11.4 10.8 11.6

9.8

12.3
(143 (142 (133 (quq  (13D) 123 (15.5)
(16.5) -
(19.5)
(21.3)
914 12114 315 6/15 915 914 12114 315 6/15 9/15
% of Beg. Prior 4 Current % of Beg. Prior 4 Current
AUM' Quarters Avg. Quarter AUM' Quarters Avg. Quarter
Sales 17% 13% Sales 28% 19%
Redemptions 22% 21% Redemptions 29% 41%
M Long-Term Sales B Long-Term Redemptions B Long-Term Net New Flows

1. Sales and redemptions as a percentage of beginning assets under management are annualized. 13



Flows by Investment Objective:
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(in USS$ billions, for the three months ended)

U.S. Equity

(6.4) (6.5) (6.6)

(7.6)
914 1214 315 6/15 915
% of Beg. Prior 4 Current
AUM' Quarters Avg. Quarter
Sales 17% 14%
Redemptions 22% 27%

M Long-Term Sales

B Long-Term Redemptions

Hybrid

8.1

1.5

(6.1) : 6.4
(6.5) (6.4) 73)
(8.2)
914 12114 315 6/15 9/15
% of Beg. Prior 4 Current
AUM' Quarters Avg. Quarter
Sales 18% 11%
Redemptions 17% 21%

1. Sales and redemptions as a percentage of beginning assets under management are annualized.

B Long-Term Net New Flows

14



Flows by Investment Objective: @3
Tax-Free and Taxable U.S. Fixed-Income INVESTMENTS

(in USS$ billions, for the three months ended)

Tax-Free Fixed-Income Taxable U.S. Fixed-Income

4.5 4.4

(3.5) (3.4)
(4.2) (4.2) (3.9) (4.4
914 12114 315 6/15 915 914 12114 315 6/15 9/15
% of Beg. Prior 4 Current % of Beg. Prior 4 Current
AUM' Quarters Avg. Quarter AUM' Quarters Avg. Quarter
Sales 12% 9% Sales 24% 18%
Redemptions 13% 19% Redemptions 25% 28%
M Long-Term Sales B Long-Term Redemptions B Long-Term Net New Flows

1. Sales and redemptions as a percentage of beginning assets under management are annualized. 15
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Fiscal Year Financial Highlights
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(in US$ millions, except per share data, for the fiscal years ended)

Operating and Net Income Diluted Earnings Per Share
3,221 $3.79
2,921 3,026
2,660
2,515

$3.37 §3.29

i |i i i ! i I

9/11 9/12 9/13 9/14 9/15 9/11 9/12 9/13 9/14 9/15

M Operating Income B Net Income!

1. Net income attributable to Franklin Resources, Inc.
17
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Quarterly Financial Highlights

(in US$ millions, except per share data, for the three months ended)

Operating and Net Income Diluted Earnings Per Share
835
782 770
758
$1.02 $0.98
$0.91
$0.82
I $0.59
9/14 12114 315 6/15 9/15 914 12/14 315 6/15 9/15

M Operating Income B Net Income!

1. Net income attributable to Franklin Resources, Inc.
18
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Operating Revenues

FRANKLIN TEMPLETON
INVESTMENTS
(in US$ millions, for the three months ended)
Sep-15 vs. Sep-15 vs.

Sep-15 Jun-15 Jun-15 Mar-15 Dec-14 Sep-14 Sep-14

Investment management fees $ 12569 $ 1,340.9 (6%) $ 13476 $ 1,3824 $ 1,430.7 (12%)
Sales and distribution fees 510.6 566.8 (10%) 580.0 595.0 627.4 (19%)
Shareholder servicing fees 64.4 66.5 (3%) 66.1 65.8 68.3 (6%)
Other 41.9 26.6 58% 16.1 211 29.1 44%
Total Operating Revenues $ 1,873.8 $ 2,000.8 (6%) $ 2,009.8 $ 2,063 $ 2,155.5 (13%)

19



Operating Expenses
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(in US$ millions, for the three months ended)

sep-15  Jun1s  S%PIOVS mar4s  Dec14  Sep-t4 ses":;i 5
Sales, distribution and marketing $ 6263 $ 694.0 (10%) $ 7105 $ 7315 $ 7559 (17%)
Compensation and benefits 336.8 363.5 (7%) 377.5 375.5 365.9 (8%)
Information systems and technology 64.9 58.3 11% 49.9 51.2 60.8 7%
Occupancy 35.6 30.7 16% 321 34.3 36.7 (3%)
General, administrative and other 921 84.5 9% 821 89.8 100.9 (9%)
Total Operating Expenses $ 1,155.7 $ 1,231.0 (6%) $ 1,2521 $ 1,282.3 $ 1,320.2 (12%)

20



Unaudited
Operating Leverage @3
Growing Operating Income Faster than AUM SRAKLIN TEMELETON

Operating Margin (%) vs. Average AUM (in US$ billions)

37.3% ., 3719% 38.1%
35.4% S

. 0 .
29.9% 28.7% Average
AUM: 7.8%
CAGR
411 482 442 I

9/05 9/06 9/07  9/08 9/09 910 911 912 913 914 915
Operating

Operating Income Income?:

(nUS$ millions)  1:288 1,633 2068 2099 1,203 1959 2660 2515 2921 3221 3,028 | AN

33.5%

B Operating Margin Bl Average AUM

1. CAGR is the compound average annual growth rate over the trailing 10-year period.
21
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FRANKLIN TEMPLETON

Other Income - U.S. GAAP

(in US$ millions, for the three months ended September 30, 2015)
6.7
0.8 (16.7)
T (129
o MM g
. :
mm ¢ -
- ]

Dividendand  Equity method Available-for- Trading Interest Foreign Consolidated Consolidated Total other Noncontrolling  Other income,
interestincome investments sale investments expense exchange and sponsored variable interest income interests’ net of

investments other investment entities (VIEs) noncontrolling

products (SIPs) interests

Associated Financial Statement Components
($105.7) Million? ($16.7) Million
Investment Investment Debt and Foreign Investments of  Investments of Related
exchange consolidated consolidated noncontrolling
VIEs interests
attributable to

Cash and cash Investments in
equivalents, equity method securities, securities, deferred taxes
investment investees available-for- trading revaluations of SIPs
securities, sale cash and cash
available-for- equivalents held third-party
sale and by subsidiaries investors
investment with a non-USD
securities, functional
trading currency and
other
miscellaneous
non-operating
income

1. Reflects the portion of noncontrolling interests related to consolidated SIPs and VIEs included in Other income.
22

2. Net of the impact of consolidating SIPs and VIEs as summarized in the appendix.
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Share Repurchases
Accretive to Earnings per Share R

Change in Ending Shares Outstanding

15% U.S. Asset Managers
10% (ex-BEN)': 2.5%
Compound Annual
5% Dilution
0%
-5% BEN: 2.1%
10% Compc->und Annual
Accretion
-15%
9/10 311 911 312 9/12 313 913 314 914 3115 9/15
M BEN I U.S. Asset Managers Average (ex-BEN)!
Share Repurchases (US$ millions) vs. Average BEN Price
60
$ Recent Special Cash
$50 -\ Dividends per Share
$40 500 Declared:
$30 37 591 282 265 Dec-14: $0.50
$20 199 215 204 17 190 218 Nov-12: $1.00
$10 172 126 99 98 105 137 179 129 178 151 Dec-11: $0.67
; 23 Dec-09: $1.00
0

910 3M 911 312 9/12 313 9/13 314 9/14 315 915
M Share Repurchase Amount I BEN Average Price for the Period A Special Cash Dividend Declared

1. U.S. asset managers include AB, AMG, APAM, APO, BLK, BX, CG, CLMS, CNS, EV, FIG, FII, GBL, IVZ, NS, KKR, LM, MN, OAK, OMAM, OZM, PZN, TROW, WDR and WETF.
Source: Thomson Reuters and company reports. 24
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Return of Capital

Distributing U.S. Free Cash Flow FANKLN IEMELETON

Trailing 12 Months Share Repurchases and Dividends' (US$ millions and percentage of net income)

1,741

9/14 1214 315 6/15 9/15

M Dividends M Share Repurchases

1. The chart above illustrates the amount of share repurchases and dividends over the trailing 12 months, for the period ended. Dividend payout is calculated as dividend amount declared divided by net
income attributable to Franklin Resources, Inc. for the trailing 12-month period. Repurchase payout is calculated as stock repurchase amount divided by net income attributable to Franklin Resources, Inc. for
the trailing 12-month period. 25
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Net Cash and Investments’ (US$ billions)

l!lmmn

FYE-9/11 FYE-9/12 FYE-9/13 FYE-9/14 FYE-9/15

M U.S. Net Cash and Investments B Non-U.S. Net Cash and Investments

1. Net cash and investments consists of Franklin Resources, Inc. cash and investments (including only direct investments in consolidated SIPs and VIEs), net of debt and deposits. 7
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Sales and Distribution Summary
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FRANKLIN TEMPLETON
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(in US$ millions, for the three months ended)
Sep-15 Jun-15 Change % Change This table summarizes the asset- and sales-
Asset-based fees $ 3969 $ 4259 based distribution fees, net of expense.
Asset-based expenses (504.1) (547.7) * Asset-based expenses are generally not
Asset-based fees, net $ (107.2) $ (121.8) $ 14.6 (12%) directly correlated with asset-based revenue
Sales-based fees 110.9 138.3 due to international fee structures which
Contingent sales charges 28 26 provide for recovery of certain distribution
costs through investment management fees.
Sales-based expenses (96.6) (118.5)
» Sales-based expenses are determined as a
Sales-based fees, net $ 171 $ 224 $ (5.3) (24%)
Amortization of deferred sales percentage of sales and are incurred from the
o,
commissions (25.6) (27.8) -2 (8%) same commissionable sales transactions that
Sales and Distribution Fees, Net $ (115.7) $ (127.2) $ 115 (9%) generate sales fee revenues.

* Deferred sales commissions, which are

related to up-front commissions on shares
+ Sales and distribution fees, net increased this quarter due primarily to lower

sold without a front-end sales charge, are
asset based expense from non-U.S. assets under management

amortized over the periods in which
commissions are generally recovered from
distribution fee revenues (and to a lesser
extent, from contingent deferred sales
charges received from shareholders of the

funds upon redemption of their shares).

28



Unaudited

Consolidated SIPs and VIEs Related Adjustments

FRANKLIN TEMPLETON
INVESTMENTS
(in US$ millions, for the three and twelve months ended)
FY This table summarizes the impact of
Sep-15 Sep-15 consolidating SIPs and VIEs on the Company’s
Operating Revenues $ 324 § 528 reported U.S. GAAP operating results.
Operating Expenses (5.4) 3.7
Operating Income 37.8 49.1
Investment Income (6.9) (23.4)
Interest Expense (1.1) (4.5)
Consolidated SIPs (17.5) 18.0
Consolidated VIEs 0.8 8.3
Other Income (24.7) (1.6)
Net Income 13.1 47.5

Less: net income attributable to

o 21.3 60.7
noncontrolling interests

Net Income Attributable to Franklin
Resources, Inc.

$ (82 $ (13.2)

29



	Slide Number 1
	Forward-Looking Statements
	Audio Commentary and Conference Call Details
	Highlights
	Investment Performance
	Investment Performance
	Assets Under Management and Flows
	Assets Under Management Growth
	Assets Under Management Diversification
	Long-Term Flows and Market Return Summary
	FY 2015 in Historical Perspective: Pre-Market Organic Growth vs. S&P 500 Value / S&P 500 Growth
	United States and International, Retail and Institutional Flows
	Flows by Investment Objective:  �Global / International Equity and Fixed-Income
	Flows by Investment Objective:  �U.S. Equity and Hybrid
	Flows by Investment Objective: �Tax-Free and Taxable U.S. Fixed-Income
	Financial Results
	Fiscal Year Financial Highlights�
	Quarterly Financial Highlights�
	Operating Revenues
	Operating Expenses�
	Operating Leverage�Growing Operating Income Faster than AUM
	Other Income – U.S. GAAP
	Capital Management
	Share Repurchases�Accretive to Earnings per Share
	Return of Capital�Distributing U.S. Free Cash Flow
	Appendix
	Strong Balance Sheet�
	Sales and Distribution Summary�
	Consolidated SIPs and VIEs Related Adjustments�


<<

  /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



