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mOther Sectors end-December 2009
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At 31 December 2009, the gross external debt of all resident sectors (i.e. general
government, the monetary authority, financial and non-financial corporations and
: — . households) amounted to €1,611bn. This represents a drop of €26bn in the stock of
Published by the Central Statistics Office, Ireland. financial liabilities to non-residents (other than those arising from issues of Irish
Ardee Road Skehard Road equities and derivatives contracts) compared to the level shown at the end of
Dublin 6 Cork September 2009 (€1,637bn) — see Table 1. Much of this external debt is offset by
Ireland Ireland holdings of foreign financial assets by Irish residents. 7uble 2 shows total foreign
LoCall: 1890 313 414 (ROI) liabilities of €2,377bn offset by €2,267bn of foreign assets. These liabilities include €1,042bn
0870 8760256 (UK/NI) of equity and derivative liabilities that do not form part of external debt (zable 1) according to
Tel: +353 1 498 4000 Tel: +353 21 453 5000 the IMF manual. Direct Investment is also.treated dlffer.ently in the two presentations — see
Fax: +353 1 498 4020 Fax: +353 21 453 5555 the Background Notes for further explanation. Other points of note in this release are:
Both offices may be contacted through any of these ¢ Liabilities of monetary financial institutions (credit institutions and money market
telephone numbers. funds) consisting mostly of loans and debt securities amounted to €66 1bn, a decrease
SO on the Web: www.csolle of almost €30bn on the 30" Sept@mber 2009 stock level, but down almost €107bn
and go to on the December 2008 level. This represents 41% of the total debt, 1% less than at
Economy: Balance of Payments end-September 2009.
Director General: Gerard O'Hanlon ¢ The liabilities of other sectors decreased by €6bn from the end-September position and
at€611bn, represented 38% of the total debt, a similar share to the previous quarter.
Enquiries: .
This Release presents the end-December 2009 figures on Ireland’s External Debt
BOP Statistics BOP Section, 01-498 4055 position along with previously published figures for earlier quarters — see Table 1.
bop@cso.ie A new Table 2 has been included to show 2009 quarterly international investment
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information @ cso.ie position (IIP) results and an analysis of Ireland’s stocks of foreign assets and

liabilities by institutional sector distinguishing IFSC/non-IFSC activity. The
© Central Statistics Office quarterly IIP liability figures are essentially compatible and consistent with the
The contents of this release may be quoted provided the related figures published in Table 1, the External Debt. It should be noted,
bt sl IZ'iaerr'r{]ﬁ:‘; daccurate'y' Reproduction for own however, that conceptually External Debt excludes equity and derivative contract

' liabilities and doesn’t treat Direct Investment on a directional basis. For underlying
Ref 60/2010 ISSN 1649-430X methodology, see Background Notes in this release and in the IIP release for 2007
and 2008 published on 30™ October 2009.

For more information contact Stephen Treacy at 01 498 4076 or Stephen
McDonagh at 01 498 4364.
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& General government foreign borrowing increased by €2bn to €75bn between
end-September and end-December 2009 and was €17bn up on the December 2008
level. The increase was driven by new issuance of long-term debt securities more
than offsetting redemptions in short-term debt securities.

@ Direct investment debt liabilities of €210bn showed an increase of €10bn from the
level shown for end-September. This was driven by both increased intra-group
borrowing, mainly by other sectors and exchange rate effects.

& Monetary Authority liabilities decreased by €2bn from the end-September posi-
tion to under €54bn. This was due to a decrease in Euro-denominated liabilities more
than offsetting an increase in Ireland’s end quarter liabilities to the European System
of Central Banks (ESCB) including balances in the TARGET 2 settlement system of
the ESCB.

Quarterly International Investment Position

At 31 December 2009, Ireland’s quarterly international investment position (11P)
results show overall stocks of foreign financial assets of €2,267bn — an increase of
€52bn on the end-September 2009 level (€2,215bn). The corresponding overall
stocks of foreign financial liabilities of €2,377bn at end-December 2009 were up
almost €36bn on the end-September 2009 level (€2,342bn). Irish residents therefore
had an overall net foreign liability of almost €110bn at 31 December 2009, a
decrease of almost €17bn on the previous quarter’s figure of €126bn — see Table 2.

Additional points of note in the end-December 2009 quarterly IIP are:

¢ Monetary financial institutions (MFI - i.e. credit institutions and money market
funds) had assets amounting to €1,000bn at end-December 2009, a decrease of al-
most €19bn on the end-September 2009 level (€1,019bn) while other financial inter-
mediaries (OFI i.e. investment funds, insurance companies and pension funds, asset
finance companies, treasuries, etc) accounted for a further €1,089bn of foreign as-
sets, up €49bn on the end-September 2009 level (€1,040bn). On the liabilities side,
the MFT sector accounted for €1,059bn at end-December 2009, a decrease of almost
€27bn on the end-September 2009 level (€1,086bn) and the OFI sector accounted
for €1,009bn up over €38bn on the end-September 2009 level (€970bn). These two
sectors combined represent the commercial financial sector which at the end-De-
cember 2009 had foreign assets of €2,089bn (or 92% of total foreign assets) and lia-
bilities to non-residents of €2,068bn (or 87% of total foreign financial obligations),
resulting in net foreign assets of €21bn — see table 2.

@ The foreign assets of the monetary authority continued to decrease in the latest
quarter, showing a decrease of €10bn during the year from almost €27bn at
end-March to €16bn at end-December. Liabilities decreased by almost €50bn
between end-June 2009 and end-December 2009 from €103bn to €54bn.

@ The value of general government foreign assets decreased from €13bn at end-Sep-
tember 2009 to €10bn at end-December 2009 (i.e. a drop of almost €3bn).



Table 1 - Gross External Debt' € million
ltem 31 Mar 30 Jun 30 Sep 31 Dec 31 Mar 30 Jun 30 Sep 31 Dec
2008 2008 2008 2008 2009 2009 2009 2009
General Government 34,034 43,042 51,165 57,734 62,004 72,106 73,390 75,178
Short-term 4,572 6,661 16,043 19,047 18,049 25,473 23,053 15,463
Money market instruments 4,572 4,861 11,817 19,047 18,049 25,473 23,053 15,463
Loans 0 1,800 4,226 0 0 0 0 0
Trade credits 0 0 0 0 0 0 0 0
Long-term 29,462 36,381 35,122 38,687 43,955 46,633 50,337 59,715
Bonds and notes 29,351 36,271 35,036 38,656 43,923 46,632 50,336 59,714
Loans 111 110 86 31 32 1 1 1
Other debt liabilities 0 0 0 0 0 0 0 0
Monetary Authority 2 41 5,100 25,934 44,467 94,861 103,493 55,674 53,526
Short-term -41 4,986 25,833 44,364 92,054 98,794 50,264 53,519
Loans and deposits -41 4,986 25,833 44,364 92,054 98,794 50,264 53,519
Long-term 82 114 101 103 2,807 4,699 5,410
Loans 0 0 0 0 0 0 0
Other debt liabilities 82 114 101 103 2,807 4,699 5,410 7
Monetary Financial Institutions ° 806,165 808,102 797,865 767,753 717,752 690,872 690,787 661,086
Short-term 533,659 541,367 552,267 566,301 527,554 513,054 500,373 492,782
Money market instruments 35,391 31,130 26,540 23,807 22,753 17,729 11,319 29,718
Loans and deposits 498,268 510,237 525,727 542,494 504,801 495,325 489,054 463,064
Long-term 272,506 266,735 245,598 201,452 190,198 177,818 190,414 168,304
Bonds and notes 188,906 187,600 165,509 126,643 116,942 106,580 118,043 98,669
Loans 79,392 77,156 77,750 71,398 69,944 68,117 68,752 66,755
Other debt liabilities 4,208 1,979 2,339 3,411 3,312 3,121 3,619 2,880
Other Sectors * 581,202 596,371 619,681 621,596 624,710 624,471 617,763 611,470
Short-term 102,515 104,322 108,626 110,729 105,680 106,461 101,696 95,476
Money market instruments 13,141 14,404 16,907 14,027 13,162 12,502 12,603 12,003
Loans and deposits 66,979 68,496 68,762 70,382 69,376 72,534 68,944 62,606
Trade credits 22,395 21,422 22,957 26,320 23,142 21,425 20,149 20,867
Long-term 478,687 492,049 511,055 510,867 519,030 518,010 516,067 515,994
Bonds and notes 301,330 312,510 324,544 321,617 321,082 321,806 316,204 318,983
Loans 96,479 97,317 103,351 106,820 111,157 106,328 104,467 102,041
Other debt liabilities 80,878 82,222 83,160 82,430 86,791 89,876 95,396 94,970
Direct Investment ° 195,164 202,266 213,172 201,084 196,465 197,619 199,643 210,136
Debt liabilities to affiliated enterprises 11,300 11,748 12,358 12,401 12,366 11,397 14,035 16,844
Debt liabilities to direct investors 183,864 190,518 200,814 188,683 184,099 186,222 185,608 193,292

Gross External Debt

1,616,606 1,654,881 1,707,817 1,692,634 1,695,792 1,688,561 1,637,257 1,611,396

' Gross external debt represents the stock of Ireland’s liabilities to non-residents other than those arising from transactions in equity and financial derivatives
2 Central Bank and Financial Services Authority of Ireland

8 Covering licensed credit institutions and money market funds
* Other sectors includes financial corporations other than the Monetary Authority and Monetary Financial Institutions, non-financial service and manufacturing
companies and other industrial enterprises as well as (implicitly) households (see Background Notes). The gross liabilities to non-residents of financial corporations

covered in other sectors tend to be very significant

5 Covering inter affiliate loans, non-equity securities, trade credits and other debt liabilities. Debt liabilities to affiliated enterprises refers to direct investment abroad
while debt liabilities to direct investorsrefers to direct investment in Ireland



Table 2 — International Investment Position (lIP) - IFSC and non-IFSC activity by Institutional Sector

€ million
Item 31 Mar 2009 30 Jun 2009 30 Sep 2009 31 Dec 2009
IFSC non-IFSC Total IFSC non-IFSC Total IFSC non-IFSC Total IFSC non-IFSC Total
Foreign Assets
General Government 0 12,817 12,817 0 14,411 14,411 0 12,985 12,985 0 10,421 10,421
Monetary Authority ' 0 26,681 26,681 0 23,380 23,380 0 19,218 19,218 0 16,337 16,337
Monetary Financial Institutions 2 747,832 310,653 1,058,485 751,016 308,955 1,059,971 723,949 294,791 1,018,740 705,812 294,568 1,000,380
Other Sectors ® 901,748 169,164 1,070,912 946,355 187,110 1,133,465 965,298 198,935 1,164,233 1,012,429 227,895 1,240,324
of which:
Other Financial Intermediaries 901,748 65,478 967,226 946,355 67,377 1,013,732 965,298 74,713 1,040,011 1,012,429 76,271 1,088,700
non-Financial Companies 0 103,686 103,686 0 119,733 119,733 0 124,222 124,222 0 151,624 151,624
Total Foreign Assets 1,649,580 519,315 2,168,895 1,697,371 533,856 2,231,227 1,689,247 525,929 2,215,176 1,718,241 549,221 2,267,462
Foreign Liabilities
General Government 0 62,004 62,004 0 72,106 72,106 0 73,390 73,390 0 75,178 75,178
Monetary Authority ' 0 94,861 94,861 0 103,493 103,493 0 55,674 55,674 0 53,526 53,526
Monetary Financial Institutions 2 706,394 388,498 1,094,892 722,959 367,717 1,090,676 705,504 380,291 1,085,795 701,814 357,335 1,059,149
Other Sectors ® 910,986 134,639 1,045,625 941,460 151,817 1,093,277 967,507 159,138 1,126,645 1,005,702 183,518 1,189,220
of which:
Other Financial Intermediaries 910,986 3,640 914,526 941,460 3,419 944,879 967,507 2,916 970,423 1,005,702 3,163 1,008,865
non-Financial Companies 0 131,099 131,099 0 148,398 148,398 0 156,222 156,222 0 180,355 180,355
Total Foreign Liabilities 1,617,380 680,002 2,297,382 1,664,419 695,133 2,359,552 1,673,011 668,493 2,341,504 1,707,516 669,557 2,377,073
Net International Investment Position (lIP)
General Government 0 -49,187 -49,187 0 -57,695 -57,695 0 -60,405 -60,405 0 -64,757 -64,757
Monetary Authority ' 0 -68,180 -68,180 0 -80,113 -80,113 0 -36,456 -36,456 0 -37,189 -37,189
Monetary Financial Institutions 2 41,438 -77,845 -36,407 28,057 -58,762 -30,705 18,445 -85,500 -67,055 3,998 -62,767 -58,769
Other Sectors ® -9,238 34,525 25,287 4,895 35,293 40,188 -2,209 39,797 37,588 6,727 44,377 51,104
of which:
Other Financial Intermediaries -9,238 61,938 52,700 4,895 63,958 68,853 -2,209 71,797 69,588 6,727 73,108 79,835
non-Financial Companies 0 -27,413 -27,413 0 -28,665 -28,665 0 -32,000 -32,000 0 -28,731 -28,731
Total (Net IIP) 32,200 -160,687 -128,487 32,952 -161,277 -128,325 16,236  -142,564 -126,328 10,725 -120,336 -109,611

' Central Bank and Financial Services Authority of Ireland

2 Covering licensed credit institutions and money market funds

3 Other sectors includes financial corporations other than the Monetary Authority and Monetary Financial Institutions, non-financial service and manufacturing companies and other industrial enterprises as well as (implicitly)
households (see Background Notes). The gross liabilities to non-residents of financial corporations covered in other sectors tend to be very significant
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Background Notes (updated March 2010)

A new quarterly series on Ireland’s External Debt position was introduced in October 2003 with
end-quarter balance sheet stocks (or positions) being shown, commencing with the reference date
31 December 2002. The data presented concern the economy’s end of year stocks of foreign
financial liabilities in so far as they concern financial instruments other than equities and derivative
contracts. The data are compiled on a gross basis i.e. they are not offset by Irish residents’ holdings
of foreign assets which are substantial. As for the balance of payments (BOP) and international
investment (IIP) statistics, the external debt statistics distinguish direct investment, portfolio
investment and other investment and replicate to a large extent the liabilities side of the annual ITP
statement. As such, the external debt statement identifies that element of Ireland’s aggregate
balance sheet which shows Irish residents’ gross financial obligations (liabilities), other than equity
and derivatives, to non-residents. The figures are presented to conform closely with international
presentation formats. The information is also made available to the International Monetary Fund
(IMF) and the World Bank.

The external debt statistics are compiled in line with IMF methodological requirements specified in
its Manual External Debt and have also been prepared to meet its quarterly preparation and
publication tlmeframe The figures are prepared largely in accordance with the IMF’s Balance of
Payments Manual - 5" Edition (BPM5) which underpins both BOP and IIP statistical compilation.
Consequently, the theoretical concepts and compilation methodology underpinning all three
statements are essentially the same (see definition of external debt below).

The IMF External Debt Manual defines external debt to be a point in time statistical statement of
the value and composition of the stock of an economy’s gross foreign financial liabilities to the rest
of the world. The liabilities referred to cover those arising from Irish residents issuing debt
securities such as bonds, notes and money market instruments to non-residents, as well as any loans
received from and outstanding to non-residents, and any trade payables due to non-residents. In
essence, external debt refers to financial obligations to non-residents other than those arising from
transactions in equity or financial derivative contracts.

The international investment position (or 1IP) is a point in time statistical statement of: the value
and composition of the stock of an economy’s foreign financial assets, or the economy’s claims on
the rest of the world, and the value and composition of the stock of an economy’s financial
liabilities (or obligations) to the rest of the world.

These assets and liabilities include land, other real property and other immovable items. In addition,
monetary gold and special drawing rights (SDRs) owned by residents of the economy are included.
Unlike the External Debt, Equity and Financial Derivative contracts are included in IIP statistics.

It may be of analytical interest to compute the difference between the two sides of the balance sheet,
i.e. the net position. This gives a measure of that portion of an economy’s net worth attributable to,
or derived from, its relationship with the rest of the world.

A change in stocks during any defined period can be attributable to transactions (i.e. BOP flows), to
revaluations reflecting changes in exchange rates, prices, etc. or to other adjustments (e.g.
reclassifications, corrections, etc.).

As indicated above, the methodologies for compiling both the IIP liabilities and the External Debt
statistics are consistent. However, the latter statement by definition covers all external debt
liabilities other than those arising from transactions in equity and financial derivative contracts. In
addition, due to the adoption of the directional principle for recording direct investment IIP stocks
(and BOP transactions), the end-year stocks under direct investment in Ireland — other capital are
included on a net basis i.e. inter-affiliate positions (transactions) are offset. In the External Debt
Release, the relevant liability positions are shown on a gross basis.

The term ‘resident’ covers (a) individuals, including foreign nationals, living in Ireland for at least
one year as well as Irish embassy staff and military staff located abroad, (b) Irish government
enclaves located abroad (embassies, consulates, etc.), and (¢) corporate bodies who have a centre of
economic interest located here, including branches of foreign-registered companies. Foreign-owned
enterprises located in Ireland (in the International Financial Services Centre — I[FSC — and elsewhere)
and engaged in internationally traded financial services activities are included.

Equity: while voting equity liabilities (including liabilities arising from issuing units in collective
investment institutions) are excluded in external debt statistics, liabilities arising from the issuance
of non-participating preference shares are included and are treated as debt securities under
(long-term) bonds and notes.
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Bonds and notes issued by companies or by governments are tradable debt securities having an initial
maturity of more than one year which usually give the holder (i) the unconditional right to a fixed
monetary income or contractually determined variable monetary income and (ii) the unconditional
right to a fixed sum in repayment of principal on a specified date or dates.

Money market instruments (MMIs) are debt securities issued with an initial maturity of one year or
less. They generally give the holder the unconditional right to receive a stated, fixed sum of money
on a specified date. MMIs are generally traded at a discount in organised markets, the discount
being dependent upon the interest rate of the instrument relative to the market interest rate and the
time remaining to maturity. Examples of such instruments are treasury bills, commercial and
financial paper and bankers’ acceptances.

Trade credits (payables) are liabilities arising from direct extension of credit relating to transactions
in goods and services and advance payments for work in progress (or to be undertaken).

Loans/currency and deposits cover loans, cash deposits and currency (i.e. notes and coins which
are in circulation and commonly used to make payments). Included are loans to finance trade, other
loans and advances (including mortgages) as well as financial leases.

Liability stocks of all other financial instruments (i.e. other than non-participating equity, debt
securities, trade credits, loans, currency and deposits) such as capital subscriptions of the
participating Member States to international non-monetary organisations, changes in insurance
technical reserves, offsets in respect of unsettled securities transactions are included in other
liabilities within External Debt.

The data required are collected quarterly on a statutory basis by means of surveys conducted by the
CSO and by the Central Bank and Financial Services Authority of Ireland (CBFSAI). Other data
obtained from administrative sources are also used. Up to 2007, the CSO undertook all the
necessary survey collection and compilation required. However, following a recent joint initiative
involving the CSO and the CBFSAI to rationalize statistical data collection and compilation for the
financial sector and also to reduce the burden on data providers the data collection arrangements
have changed. As a consequence, since 2008 the data required from licensed banks (credit
institutions) and from investment funds (including money market funds) to meet BOP, IIP and
external debt requirements (as well as other statistical demands on both organlsatlons) are being
collected quarterly by the CBFSAI under its legislation as well as European legislation.' The data
are supplied by the CBFSAI to CSO for statistical compilation purposes. The CSO has therefore
discontinued its surveys of credit institutions and investment funds but continues to collect the
required data from other financial enterprises as well as non-financial enterprises using its ongoing
quarterly statutory surveys. These are conducted under the Statistics (Balance of Payments and
Financial Accounts) Order, 2005 made under the Statistics Act, 1993. The surveys, which are
designed to address the internationally agreed statistical standards, are also used to collect quarterly
balance of payments information, the combination of both stock and the related flow data reporting
on a single form facilitating the greater reconciliation of both types of information (see Background
Notes in the BOP and IIP Releases). Regarding financial securities, the CBFSAI surveys of credit
institutions and investment funds collect assets and liabilities data on an individual security basis to
the extent possible. The CSO surveys collect this information on an aggregate basis but, over time,
security-by-security collection is planned.

Data providers are requested to report their data using current market values at the reference date.
In practice, this may not be possible in certain cases. Where stock data are converted from foreign
currency to the Euro equivalent, data providers are required to use the spot rate for the relevant
currency against the Euro on the reference date. Where positions are returned in non-Euro
currency, the equivalent Euro valuation is obtained by applying the reference date spot exchange
rate. Valuation of stocks should also reflect accruals recording principles particularly in relation to
unpaid interest and trade credits.

The results are shown first distinguishing institutional sector:
General Government — covering central and local government
Monetary Authority — being the Central Bank and Financial Services Authority of Ireland
Monetary Financial Institutions — being licensed credit institutions and money market funds

Other sectors — being all other corporations and (implicitly) households. Included are:
insurance companies and pension funds, investment funds, asset finance companies,
treasury companies, securities traders as well as non-financial service and
manufacturing companies and other industrial enterprises.

The category direct investment is also distinguished at this level. Direct investment is a category of
international investment that, based on an equity ownership of at least 10%, reflects a lasting
interest by a resident in one economy (the direct investor) in an enterprise resident in another

6
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economy (the direct investment enterprise) — see the Background Notes of the BOP and IIP
Releases for further details. Debt liabilities to affiliated enterprises and debt liabilities to direct
investors cover all relevant debt liabilities (as defined above) of resident enterprises to their foreign
parents, subsidiaries or other related enterprises abroad. As the BOP and IIP results for direct
ivestment are presented on a directional basis (i.e. inward or outward to reflect the direction of
influence by the direct investor) and not on the more normal assets/liabilities basis as used for the
external debt results, the direct investment figures presented in both statements, although
compatible, are different.

Breakdowns are provided by:

maturity - short-term: having an original maturity of one year or less; long-term: having an
original maturity of more than one year; and by,

financial instrument - bonds and notes, money market instruments, loans and deposits, trade
credits (payables), and other debt liabilities.

The new Table 2 shows a quarterly IIP breakdown of foreign assets and liabilities to distinguish
IFSC and non-IFSC investment cross-classified by institutional sector. It presents a broad
institutional sector analysis of the stock of foreign financial assets and liabilities.

'ECB Regulation on the Assets and Liabilities of Investment Funds (ECB/2007/8) of 27 July 2007, the ECB Balance of
Payments and International Investment Statistics Guideline (ECB/2004/15) of 16 July 2004, as amended by
(ECB/2007/3) of 31 May 2007, and the ECB Guideline on Monetary, Financial Institutions and Markets Statistics
(ECB/2007/9) of 1 August 2007



	External Debt31 December 2009
	Table 1 - Gross External Debt1
	Table 2 – International Investment Position (IIP) - IFSC and non-IFSC activity by Institutional Sector
	Background Notes (updated March 2010)


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Euroscale Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Perceptual
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /UseDeviceIndependentColorForImages
  /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 true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. 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 for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ENI ()
  >>
  /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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


