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Business and government to improve mutual

understanding

"Business has always faced problems
and will face them in the future. It is im-
portant how the Government responds
to them. It has done much to improve
the investment climate but we need
more,” Executive Director of the Inter-
national Business Council Temirbek
Azhykulov said at a roundtable on the
theme: "Role of investment in economic
development.”

Businesses, especially SMEs, need long cheap
money but the loan interest rates now reach 30
percent in the country's commercial banks.
Many banks issue loans to individuals under a
large collateral in the form of property only.

Tax administration in Kyrgyzstan has to be re-
formed, Azhykulov added. According to a sur-
vey conducted by the International Finance
Corporation, Kyrgyz SMEs have to spend up to
6 percent of their profit for reporting to the State
Tax Service and Social Fund.

“Business expects simplifying the administra-
tion of taxes and social contributions," Azhyku-
lov said.

Another problem hindering business in Kyrgyz-
stan is the unpredictability of legislation. "Legal
amendments should be drafted according to ‘do
no harm’ principle and should not deteriorate

the business climate," Azhykulov said at a
meeting of Prime Minister of Kyrgyzstan Temir
Sariyev with the business community.

Business is also facing challenges with the pro-
vision of land for construction and mining. It is
necessary to speed up the solution of land allo-
cation issues, to simplify this process and make
it transparent and clear.

The Government with the support from the
OSCE is implementing a Systematic Regulato-
ry Review project aimed at identifying and elim-
inating barriers to doing business in Kyrgyz-
stan, simplifying procedures, and reducing the
time for preparation and submission of financial
statements.

More information is available at link
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Voice of business

Business community calls for stability in the country

IBC Executive Director Temirbek Azhykulov
took part in a press conference on the theme:
"Business community of Kyrgyzstan calls for
stability in the country.”

The press conference was held on March 24 at the
AKlpress news agency. The event was also attended
by Executive Director of the JIA Business Association
Ruslan Akmatbek, CCl Deputy Board Chairman Nurlan
Musuraliev, representative of the Union of Entrepre-
neurs of Kyrgyzstan Talantbek Jumabekov, and Head
of the NABA Secretariat Elvira Borombaeva.

The IBC investment surveys which have been conduct-
ed for fifteen years show that investor's confidence
drastically reduced after political events in Kyrgyzstan,
said Azhykulov. Firstly, investors see country’s risks in
their decision-making, he added.

The press conference participants appealed to the so-
ciety to solve issues not at the meetings but through
negotiations.

More information is available at link

http://www.ibc.kg/en/analysis/

arti-

cles/1957_ibc_political_instability discourages_investo
rs_in_kyrgyzstan_

Kyrgyzstan’'s business associations invited to investment forum in Italy

A meeting of the Secretariat of
the Business Development and
Investment Council under the
Government of the Kyrgyz Re-
public was attended by Honorary
Consul of ltaly in the Kyrgyz Re-
public Maria Bespalova, Senior
Advisor to the Honorary Consul
Giorgio Fiacconi and representa-
tives of business associations
including IBC. According to Fiac-

coni, a large investment forum will
be held in September in Italy. The
forum aims to discuss the possi-
bility of cooperation between en-
trepreneurs of Italy and Central
Asia. Representatives of the
Consulate of Italy invited Kyrgyz-
stan’s business associations to
take part in the forum.

New law on administrative activities discussed

IBC initiated a meeting to discuss the new Law of the KR "On Principles of Administration and Ad-

ministrative Procedure.”

The meeting was attended by developers of the law, representatives of the Economy Ministry and the State Agency
for Geology and Mineral Resources. The IBC members - representatives of the mining companies are concerned
about the peremptory norm of law regarding the mandatory pre-trial settlement of disputes. According to the law de-
velopers, the law is aimed at protecting the interests of business representatives, as it requires government bodies to

make informed decisions.

IBC invited the law developers to participate in a meeting of the IBC Committee on Mineral Resources for a detailed

discussion of certain provisions of the law.

International Business Council
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Optimizing procedure for obtaining construction documentation

Focus group including SRR
(Systematic Regulatory Re-
view) project experts and rep-
resentatives of the construc-
tion industry discussed the
current procedure for obtain-
ing permits for construction.

The meeting was attended by exec-
utive director of Mega Stroy con-
struction company Narbek Abdul-
layev and representatives of the
Construction Committee of the JIA
Business Association. The partici-
pants developed recommendations
to simplify the procedure for obtain-
ing authorization documents by

reducing the time of their review
and streamlining the duplicating
procedures.

The recommendations will be ana-
lyzed by SRR experts and sent to
the Government to initiate amend-
ments to the legislation.

InterConsult and IBC had a business breakfast

The InterConsult company and IBC had a busi-
ness breakfast for corporate executives and
gquality management professionals.

InterConsult Director General Alexey Gorshenin spoke
about the development of business processes, 1SO
9001: 2015 international standard and risk manage-
ment.

The participants were interested in discussing im-
portant issues for the companies that are the basis of
successful business, such as quality management, de-

velopment of business processes, choice of a model
providing valuable approach to a company.

The seminar was attended by manufacturers and con-
sulting companies including Manas Management Com-
pany, Air Manas (Pegasus), Beyond Investment Group,
Ak-Bata, as well as the Japan International Coopera-
tion Agency (JICA), and others.

IBC and WB experts discuss the investment climate in the country

IBC Executive Director Temirbek Azhykulov
and partner of the Colibri Law Firm Denis
Bagrov met with experts of Global Trade and
Competitiveness Department of the World
Bank Group, Syed Akhtar Mahmood and Gerlin
Mae Katanga.

The meeting participants discussed the current state of

the investment climate in the country, in particular, the
situation on the settlement of investment disputes. Ac-

International Business Council

cording to Azhykulov, the results of the IBC survey on
tax disputes, conducted among the IBC members
showed that the current appeal mechanism of tax au-
thorities is ineffective. The Tax Service is reviewing its
own acts, which is a priori wrong, because there is a
conflict of interest.

The meeting also noted a significant improvement in the
economic situation in Kyrgyzstan compared to the situa-
tion 10 years ago.
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Results of a survey on construction materials
presented

The International Business Council and JIA Business
Association with support of the USAID Business
Growth Initiative Project (BGI) held a roundtable on the
theme: "Development prospects of construction mate-
rials industry in the Kyrgyz Republic."

The meeting brought together representatives of the Government,
the USAID Mission in the Kyrgyz Republic, country's leading con-
struction companies and enterprises - manufacturers of construc-
tion materials, as well as companies involved in logistics and mar-
keting.

The participants discussed the results of a survey of construction
materials value chain in Kyrgyzstan.

More information is available at www.ibc.kg
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IBC Executive Director spoke at Investment Forum in

Istanbul

IBC Executive Director Temirbek Azhykulov
participated in the Central Asia Investment Fo-
rum held by the EBRD and Financial Times in
Istanbul. The forum — the first such event in
the region — was supported by TOBB (the Un-
ion of Chambers and Commodity Exchanges
of Turkey).

Representatives of governments, investors and experts
from Central Asia, including Mongolia, discussed the
challenges and opportunities of the Great Silk Road.
The Forum was held under the motto "Forging Rela-
tionships for Growth."

Temirbek Azhykulov spoke during panel discussions.
Leading investors, policymakers, economists and ex-
perts discussed the current state of the economies in
the region, particularly in the Eurasian Economic Union
member countries, as well as investment opportunities
in the region.

Azhykulov paid special attention to investment opportu-
nities in the mining sector of Kyrgyzstan.

The Forum provided a platform to discuss the practical-
ities of doing business in the region, the opportunities

International Business Council

for international investors in Central Asia and how to
navigate the complexities of operating in the region.

Turkey’'s Deputy Prime Minister, Mehmet Simsek,
opened the forum together with EBRD President, Sir
Suma Chakrabarti. Leading ministers from the five par-
ticipating countries - Kazakhstan, Kyrgyzstan, Mongo-
lia, Tajikistan, and Turkmenistan — presented new op-
portunities for investment.

China’s program of Silk Road revival, known as One
Belt One Road, was explained in a presentation by
Executive Vice President of China's Silk Road Fund,
Ms Wang Dan. Keynote address by the CEO of Coca-
Cola Icecek, Burak Basarir, explored the corporate
view of Central Asia.
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Partnership of business and career centers

Roundtable on the topic "Partnership of Business
and Career Centers: How to Prepare Students for
Employment" was held by the International Busi-
ness Council (IBC), JIA Business Association and
Association of Educational Institutions «Education
Network» as part of the project funded by the
USAID Collaborative Governance Program.

The meeting participants discussed problems of

career centers and their solutions.

The discussion was attended by representatives
of government agencies, universities, entrepre-

neurs and experts.

More information is available at www.ibc.kg
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El Group Consulting and IBC hold HR-Event

Participants discussed the following topics: “Assessment of the current state of
wage market. Short term forecasts under the conditions of economic crisis” and
“How to reduce costs in tough times without sacrificing the quality.”

E-Consulting Group experts presented the results of assessment of the current
state of the market in the country, as well as forecast for the near future in con-
ditions of the economic crisis. Companies operating in the financial sector, pro-
cessing industry, production of consumer goods, IT and telecommunications
participated in the survey.

According to the survey, 47% of respondents planned to review salaries in
2016, increasing it by an average of 11%, while in 2015 65% of companies -
participants of the survey increased salaries by an average of 10%.

For the first time in the history of the Salary Market Research, in 2015, the key
factors for revision of salaries was individual contribution of employees, compa-
ny's performance, position held, whereas in previous years inflation was the
main cause for salary increase.
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SAGMR Director participates in IBC MRC meeting

Director of the State Agency
for Geology and Mineral Re-
sources under the Govern-
ment of the KR (SAGMR)
Duyshenbek Zilaliev attended
a meeting of the IBC Mineral
Resources Committee.

The meeting discussed coopera-
tion between the IBC Committee
and the Agency. The Agency is
ready to collaborate with the IBC
Committee on all issues related to
subsoil use, Zilaliev said. He pro-
posed to hold committee meetings
at the agency's premises.

The meeting participants dis-
cussed the draft regulations relat-
ed to subsoil use.

They also considered possible

subsoil licensing problems arising in connection with the entry into force of the Law "On Principles of Administration
and Administrative Procedures," as well as subsoil problems related to water management including the Water

Code.

Business associations and MPs
discuss problems of entrepreneurs

IBC Executive Director Temirbek Azhykulov spoke at
a roundtable held by the Chamber of Industry and
Commerce of the Kyrgyz Republic.

Representatives of the leading business associations of the
country, the CCI and deputies of the Jogorku Kenesh dis-
cussed how to create a favorable business environment and
find effective solutions to business problems.

The discussion involved a group of deputies of the Social
Democratic Party faction (SDPK) headed by the leader of
the faction Chynybay Tursunbekov.

International Business Council

A large number of drafted normative legal acts affect-
ing business were discussed by the Parliament without
participation of business, IBC Executive Director said.

Representatives of business associations should be
necessarily invited to the meeting of the relevant par-
liamentary committees - on Economic and Fiscal Poli-
¢y, on Energy and Subsoil Use, as well as on Budget
and Finance, Azhykulov added.

To protect their own producers, EEU member states
have introduced requirements, which cause additional
charges and increase the final cost of goods manufac-
tured in Kyrgyzstan, making them uncompetitive in the
market of a particular EEU partner country, the SDPK
leader said.
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Sut Bulak, leader among cheese producers

Sut Bulak JSC (trademark Dairy Spring),
an IBC member, has become the leader
for contributions to the state budget
among cheese producers in Kyrgyzstan,
according to the Tazabek IA rating, based
on the data of the state information portal
"Open Budget".

The company paid 8.6 million soms to the
budget of in 2015 and 6.7 million soms in
2014.

Kyrgyz President Almazbek Atambayev sol-
emnly awarded Sut-Bulak with Diploma of the
Kyrgyz Republic for its contribution to the so-
cial and economic potential of the country on
results of 2015, the Year of Strengthening the
National Economy.

The Sut Bulak JSC was founded on January 5,
1996. In June 1997, the company brought
Dairy Spring brand to the Kyrgyzstan’'s market.
Sut Bulak produces 13 types of cheese and
other dairy products. The company collects
milk from farmers at 60 milk collection centers.

In the photo: President of Kyrgyzstan Almazbek Atambayev pre-
sents the Diploma of the Kyrgyz Republic to Sut Bulak Board
Chairperson Elena Isayeva.

Charity festival supports orphanages

The Seventh Annual Charity Festival
"Kyrgyzstan the country of skiing and
winter holidays" was held at the ZIL
Ski Base.

The event was organized by the Business
Development and Investments Council un-
der the Government of the Kyrgyz Repub-
lic, Tourism Department under the Ministry
of Culture and Tourism of the KR, Interna-
tional Business Council, Bishkek Business
Club, JICA Alumni Association, ZIL Ski
Base, Hiking Union, and Retro FM radio.

About 1,000 tickets were sold at the festi-
val. The money collected will go to support
orphanages.

International Business Council
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Ruslan Chynybaeyv, IBC Board Chairman

Ruslan Chynybaev is Corporate and Legal Affairs Director at the Im-
perial Tobacco Kyrgyzstan Company LLC. Earlier, he worked at
Reemtsma Kyrgyzstan OJSC, Jyldyz Shparta German-Kyrgyz JSC,

and Ala Insurance JSC.

Ruslan graduated from the Middle East Technical University in Ankara, Tur-
key, abd the Kyrgyz National University in Bishkek. He received additional
training in the Japan Education Center in Bishkek (SMEs Management, Enter-
prise Management and Corporate Relations), Kazakhstan Institute of Manage-
ment, Economics and Strategic Research under the President of the RK
(KIMEP) in Almaty, Kazakhstan, and European Center of Management in Mi-

lan, Italy.

From 2011 to 2013 he was IBC Board Deputy Chairman.

Language skills: Kyrgyz, Russian, English (good) and Turkish.

IBC made proposals to the
Government Action Plan

IBC took part in a meeting of the Business
Development and Investment Council under
the Government of the Kyrgyz Republic
chaired by the Prime Minister of the Kyrgyz
Republic. The participants discussed crisis
management part of the Action Plan of the
Government to implement the Government
Program for 2016 titled "Stability, trust and
new opportunities.”

IBC Executive Director Temirbek Azhykulov
stressed the need for structural reforms (in
particular, optimization of the state machine),
reduction of direct state involvement in market
relations by gradual privatization of major eco-
nomic state-owned entities, as well as the
inexpediency of creating a state insurance
company.

Address:

Office 113-114, Hyatt Regency Bishkek Hotel
191, Abdrakhmanov Str.

Bishkek, 720011, Kyrgyz Republic

Tel: (312) 623801, 623679

Fax: (312) 623394

E-mail: office@ibc.kg, ibc.kyrgyzstan@gmail.com

Website: www.ibc.kg

MP participates in the IBC committee
meeting

Deputy Chairman of the Committee on Economic and Fiscal
Policy of the Jogorku Kenesh Dastan Bekeshev attended a
meeting of the IBC Committee on Fiscal Policy to discuss the
mechanisms of cooperation between the Parliament and the
IBC committees.

The IBC Committee members expressed their willingness to
provide necessary consultations or other expert assistance to
the MP in initiating amendments to the legislation related to fis-
cal issues.

The Committee discussed problems of communication opera-
tors in connection with the failure of Kyrgyzstan's fiscal authori-
ties to implement international obligations. Tax authorities re-
quire that communication operators pay VAT for international
calls, while Kyrgyzstan is a member of international treaties,
according to which international call services are exempt sup-
plies.

Our contacts:

For joining IBC, please contact Minara Imanbekova,
Corporate Affairs Manager: corporate@ibc.kg

For posting information in IBC Events, please contact
Lidia Savina, IBC Events & Investment Now editor:
lidia@ibc.kg




<<

  /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



