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In recent years, foreign exchange (FX) interventions have
been routinely used by the Bank of Israel and other cen-
tral banks as an additional monetary instrument to moder-
ate appreciation trends of the domestic currency. This paper
analyzes the immediate effect of the Bank of Israel’s FX inter-
ventions on the exchange rate and its persistence over time.
To identify this effect, we first measure the intraday impact
of FX intervention using a novel confidential, high-frequency,
minute-by-minute data set of interventions between 2009 and
2017. Next, we use our measure to estimate the persistence of
FX intervention shocks over longer horizons (in trading days),
using local projections. We find that FX intervention shocks
cause, on impact, USDILS exchange rate depreciation in over
90 percent of the cases. We also find that this effect has a per-
sistent effect on the USDILS exchange rate for 40-60 trading
days.

JEL Codes: C22, E58, F31.

1. Introduction

In recent years, FX interventions have been routinely used as an
additional monetary instrument by central banks in developing as
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Figure 1. FX Purchases by the Bank of
Israel and the USDILS Exchange Rate
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Source: Bank of Israel.
Note: Purchases are specified in millions of USD per month. September 2009—
April 2017.

well as advanced economies around the world. Discretionary, ster-
ilized purchases of foreign currency, which are often matched by
accommodative monetary policy, are carried out to moderate the
appreciation trend of the local currency. The Bank of Israel has
used FX purchases for similar purposes in recent years as well, and
these purchases have tended to intensify during periods of exchange
rate appreciation (see Figure 1).

This paper analyzes the effect of FX purchases made by the Bank
of Israel (Bol) on the exchange rate, using novel, proprietary, and
confidential data that consist of high-frequency, minute-by-minute
observations of the exchange rate and FX purchases. The on-impact
intraday effects of FX interventions are measured in terms of the
change in the U.S. dollar-Israeli shekel (USDILS) exchange rate
during intraday intervention spells. Next, we use the intraday mea-
sure to estimate the causal effect of FX intervention shocks, defined
as the unanticipated part of interventions, on the nominal effective
exchange rate.

Our empirical strategy follows Angrist, Jorda, and Kuersteiner
(2018), Angrist and Kuersteiner (2011), and Jorda and Taylor
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(2016), who combine the potential outcome framework (i.e., the
Rubin causal model) and the local projections method (Jorda 2005)
to estimate the causal effect of a policy treatment (FX interventions
in our case) and its persistence in a dynamic setting. The appeal of
this empirical strategy is that it makes explicit the conditions needed
for the identification of a causal effect. Also, it is rather robust to
misspecification in the estimated model [

Theoretically, sterilized FX purchases, such as those carried out
by the Bol, can affect the level of the exchange rate through two
main channels: the portfolio balance channel and the signaling chan-
nel. The former operates under the assumption that domestic and
foreign bonds are not perfect substitutes. The latter operates under
the assumption that purchases of foreign currency by the central
bank send a signal to markets about future policy moves—either
that the central bank is about to pursue an accommodative mone-
tary policy in the future, or that the central bank has an implicit
exchange rate floor, a “resistance” level. While the first channel is
pertinent whenever a “big” player is active in the market, the second
channel is unique to the central bank and hence makes the dollars
purchased by the central bank special. The first channel’s effects are
probably more transitory, at least when markets function normally;
but the second channel’s effects might have a medium-term effect on
the exchange rate. This suggests that a complete assessment of the
policy must consider both the immediate impact of FX intervention
and the persistence of this impact over time.

Most of the recent literature on the impact of interventions in the
FX market by the central bank is empirical and uses daily or intra-
day data to study the effect of these interventions. A critical issue in
this literature is endogeneity, which limits the ability of researchers
to treat intervention shocks as exogenous. Put simply, FX interven-
tions tend to be triggered by exchange rate movements generated by
other factors, and hence the identification of their impact is difficult.
A possible solution is to focus on the “intervention window,” i.e., the
exact time spell around the FX intervention, based on intraday data.

In a closely related paper, Kuersteiner, Phillips, and Villamizar-Villegas
(2016) investigate the effectiveness of sterilized foreign exchange interventions
by exploiting a discontinuous policy rule used by the Central Bank of Colombia.
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This methodology, however, is limited: while the existence of a short-
term impact is a necessary condition for discretionary intervention
to be effective, it is insufficient for a macroeconomic analysis of the
policy, which also requires an assessment of the persistence of the
initial impact of the FX intervention over time. For this reason, in
this paper, we apply both methodologies.

Recent surveys (e.g., Engel 2014; Menkhoff 2013; Neely 2005,
2011) conclude that empirical studies that examine high-frequency
data usually find an immediate effect on the exchange rate in the
right direction, and the results on the effect on volatility are mixed.
However, these studies are usually incapable of providing evidence
for the persistence of the initial effect in the week, month, or quarter
after the intervention (Engel 2014).

Villamizar-Villegas and Perez-Renya (2015) from Colombia’s
central bank survey the empirical literature and conclude that the
effect of FX interventions is small and very transitory. Menkhoff
(2013) reviews studies that examine intervention in developing coun-
tries and reports that these studies usually find that intervention
affects the level of the exchange rate, while the results for the effect
of interventions on volatility are mixed. A small number of stud-
ies use lower frequencies: weekly, monthly, or quarterly data. This
strand of literature usually employs instrumental-variable methods
to solve the above-mentioned endogeneity problem to identify the
“clean” effect of intervention. Adler, Lisack, and Mano (2015), using
monthly data and a panel of countries, find strong evidence that
intervention has a statistically and economically significant effect
on the exchange rate. Adler and Tovar (2011), using a panel of 15
countries for the period 2004-10, excluding the financial crisis years
(2008-09), find that intervention slows the pace of appreciation but
is less efficient when the economy is open to capital flows.

Blanchard, Adler, and de Carvalho Filho (2015) show that inter-
vention can ease the pressure associated with exogenous capital flows
on the exchange rate. Basing their study on a cross-country regres-
sion analysis and using quarterly data, they find that exchange rate
appreciation in response to capital imports is lower in countries
identified as “interveners” than in other countries.

Fratzscher et al. (2015) examine the effectiveness of intervention
using a unique database containing daily data from 33 countries
(including Israel) between 1995 and 2011. In general, they find that
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intervention usually “succeeds”; that is, it achieves the exchange rate
movement in the desired direction, and hence can be an effective pol-
icy instrument, especially when applied in high dosages and when
consistent with moving the exchange rate toward its fundamental
equilibrium. However, they estimate only the short-term impact of
interventions.

A few studies examine the effectiveness of intervention by the
Bank of Israel since 2008. Sorezcky (2013) addresses this question,
somewhat indirectly, for the period when the Bank of Israel inter-
vened mostly with fixed, preannounced quantities. He tests whether
the intervention in the foreign currency market is reflected in an
exchange rate that deviates from the one predicted by a VAR system
that includes an exchange rate equation without intervention. He
finds that most of the effect was obtained when the Bank announced
a change in the intervention regime, in particular, a movement from
the fixed purchase of $25 million per day to $100 million per day,
and later during the transition to variable, discretionary purchases.
Ribon (2017), using the instrumental-variable approach, finds that
the Bank of Israel’s purchases contributed to the depreciation of
the shekel. Purchases equal to the monthly average in the period
examined, $830 million, contributed to devaluation in the effective
exchange rate by about 0.6 percent, compared to a month with no
intervention. However, she does not test the persistent effect of an
intervention shock.

In the context of the existing literature, the contribution of this
paper is twofold: first, we measure the impact of FX purchases
directly, using proprietary, confidential, high-frequency Israeli data.
Second, we estimate the persistence of the initial shock, using a
robust and simple “model-free” methodology, which was originally
suggested by Jorda (2005), that requires only a parsimonious and
economically clear set of identifying assumptions. Technically, it
requires only single-equation regression analysis.

Our main results are as follows: (i) FX intervention has a high
“success rate” on impact. In over 90 percent of intervention cases,
the exchange rate moved in the desired direction (i.e., that of depre-
ciation, as all the interventions we analyze are purchases); (ii) The
effect of an intervention shock persists for about 40 to 60 trading
days (between two and three calendar months) before it attenuates
or becomes statistically insignificant. This result means that the
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exchange rate returns during the 40 to 60 days are still affected by
the initial intervention shock on day 1. These results, coupled with
the actual intervention pattern of the Bank of Israel in recent years,
allow us, at least in principle, to quantify the aggregate effect of FX
intervention over time. The result is that since 2013, FX purchases
have led to an average depreciation of between 2 and 3 percent. It is
important to emphasize that this result reflects only the impact of
the intervention shocks—i.e., the effect of the unexpected purchases,
given that the regime was in place, and not the possible effect of the
regime itself on the level of the exchange rate, which we cannot
estimate

The paper is organized as follows. Section 2 provides some details
and stylized facts on FX interventions made by the Bank of Israel
since March 2008. Section 3 briefly discusses the economic theory
behind FX interventions. In particular, it presents in short the chan-
nels through which sterilized interventions might affect the spot
exchange rate. Section 4 describes the measurement of the short-
term impact of intervention on the exchange rate. Section 5 describes
the methodology that is applied to estimate the persistence of the
short-term intervention shock over time. Section 6 presents our main
results and a robustness analysis, and Section 7 concludes.

2. FX Interventions by the Bank of Israel

In March 2008, for the first time in a decade, the Bank of Israel
intervened in the FX market. The decision to purchase FX was
made against the backdrop of a sharp and rapid appreciation of the
shekel, which real fundamental factors could not account for in full.
This provided an opportunity to replenish international reserves,
which as a share of GDP had declined steadily over a decade and
had reached an uncomfortably low level. Initially, purchases were
carried out daily, in fixed, preannounced amounts of $25 million,
which were later augmented to $100 million. In August 2009, when
reserves reached a level that was deemed at the time adequate, the
Bol moved to a discretionary intervention regime, under which the

2In analogy to the monetary shocks literature, our focus is on the unsystem-
atic part of the rule under which monetary policymakers act and not on the effect
of operating according to a given rule.
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timing and volume of FX purchases were not communicated to the
public in advance. On May 2013, the Bol announced that in addition
to the above-mentioned discretionary policy, a preannounced quan-
tity would be purchased to offset the appreciation pressures arising
from the commencement of the production of natural gasE Since
that announcement, the two-tier regime remained in effect until the
end of 2018. Although the annual gas purchase volume was commu-
nicated to the market before every calendar year, the accurate timing
and daily quantities were unknown to the market in advance. Thus,
while daily FX purchases were anticipated up to August 2009, since
that date they have been unanticipated, and therefore can be used
to construct proxies for intervention shocks.

Like other modern central banks, the Bol operates under a dual
lexicographic mandate that includes price stability and economic
activity, in that order. The rationale behind FX purchases is to
maintain the competitiveness of the tradable sector under transi-
tory global conditions that result in an overvalued exchange rate,
relative to its fundamentalsf Also, since 2013, inflation has been
persistently lower than the midpoint of the inflation target range
(1 to 3 percent). FX purchases, which aim at curbing appreciation
pressures, were in accordance with the price stability target of the
Bol. Hence, FX purchases brought about a double-margin operation
that enabled the Bol to remain active even after the interest rate
was reduced to an unprecedented near-zero low level B

3. Theoretical Background

Theoretically, sterilized FX purchases affect the level of the exchange
rate through two main channels. The first, the portfolio balance

30n April 30, 2013, natural gas from the Tamar reservoir started to flow and
to partially replace imported fossil fuels. A few days later the Bank of Israel
announced that $2.1 billion would be purchased by the end of 2013. The gas
purchases serve as a temporary substitute for the lack of a sovereign wealth fund.

4The Israeli economy emerged from the 2008 global financial crisis relatively
unscathed. Its relative robustness led to massive capital inflows already before
the crisis, a phenomenon that only intensified after the outbreak of the crisis
(Eckstein and Friedman 2011).

5The interest rate rose to 0.5 percent in 2009 and, after a hiking cycle, fell
again to 0.1 percent in March 2015, where it has remained until the end of our
sample.
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channel, is at work when the local currency is not a perfect substi-
tute for foreign currency. The second, the signaling channel, is at
work when the purchases send a signal to markets either that the
central bank is about to pursue an accommodative monetary pol-
icy in the future, or that the central bank has an implicit exchange
rate floor, a “resistance” level below which it will act. In the current
jargon, FX purchases made through the signaling channel can also
be interpreted as a form of “forward guidance.” In addition to these
mechanisms, FX purchases may have a different type of impact when
implemented at the zero lower bound, where the distinction between
sterilized and unsterilized intervention is blurred.

While the portfolio balance channel is pertinent whenever a big
player is active on the marketE‘ the signaling channel is unique to
the central bank and hence makes the FX purchased by the cen-
tral bank special. One can argue that the first channel’s effect tends
to be more transitory. For example, Perez-Reyna and Villamizar-
Villegas (2019) show that the effects of FX interventions through the
portfolio balance channel are significant, though short-lived, when
commercial banking constraints are binding; but the second chan-
nel’s effect can have a medium-term effect on the exchange rate. A
sizable and persistent effect on the exchange rate can naturally have
a macroeconomic effect—on output, prices, and the interest rate

It is worth emphasizing that in what follows, our definition of a
structural intervention shock is broad, in the sense that it accounts
for unanticipated shocks to intervention as well as shocks concerning
the Bank’s expected future policy in the forex market or concerning
the future path of interest rate. The presence of such “forward-
guidance shocks” might cause an identification problem in cases
where the central bank applies explicit forward guidance as well as
FX interventions, as forward guidance is essentially signaling about
future rates. However, we argue that this issue is of lesser importance
in the Israeli case since official forward guidance was not introduced

5For example, a large commercial bank or firm can sometimes in a single day
buy or sell FX at quantities that are substantial relative to the daily market
turnover.

"See Bauer and Rudebusch (2014) for a discussion on the signaling channel
in the context of bond purchases. The authors find that bond purchases have
important signaling effects that lower expected future short-term interest rates.
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by the Bank of Israel until November 2015, and excluding the period
where it was used does not affect our results.

4. Measuring the On-Impact Effect of FX Intervention

To measure the immediate impact of FX purchases, and circum-
vent the endogeneity /simultaneity problem, we use high-frequency,
intraday, data. The approach follows an event-study methodology:
we measure the return to intervention, defined as the on-impact
shock that is manifested in the exchange rate market once the Bol
intervenes and during the intervention window. These shocks to the
exchange rate allow us to construct various measures of intervention
success and efficacy over time.

Our data set includes minute-by-minute USDILS quotes col-
lected by Reuters from several contributors’ quotes (Reuters ticker:
ILS=RR). The data are merged with records of the Bol’s dealing-
room FX transactions operational system, which contains records
on the timestamp, the sum, the counterparty, and the price of each
FX transaction. The result is a unique proprietary data set, which
is confidential due to market sensitivities. We use this data set to
measure the total effect of the intervention during the intervention
window, which typically lasts several hours. The total effect of an
intervention in an intervention day is based on the exchange rate per-
centage change during an intervention window, that is, just before
the intervention starts and immediately after the last intervention
transaction on that day.

The implicit assumption behind these computations is that the
data-generating process of the exchange rate is a random walk and
that the change in the short intervention spell can be fully attrib-
uted to the intervention. These intervention shocks are measured in
USDILS terms8

Figure 2 presents two typical intervention spells and the intraday
effect on the exchange rate. Figure 3 shows the efficiency of inter-
ventions and the distribution of returns. According to Figure 3, the

8We choose to base our analysis in USDILS terms, as our data are available
in these terms, even though the relevant exchange rate for the local economy is
the effective exchange rate weighting of the foreign currencies by their share in
Israel’s foreign trade.
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Figure 2. The Impact of FX Intervention:
Two Typical Examples
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Note: The two snapshots above show the USDILS rate on two trading days dur-
ing which the Bank of Israel intervened in the FX market. The left line indicates
the entry point of the Bank of Israel into the market and the right line indicates
the exit point. The impulse of intervention is measured by the exchange rate
returns between the exit and entry points. The snapshot on the left points to
the importance of using high-frequency data to identify the impact of interven-
tion. The impact of intervention cannot be detected based on daily data due to
intraday endogeneity.

impact of a given volume of intervention remained relatively stable
during the years analyzed, with a somewhat stronger effect of smaller
volumes of intervention relative to larger ones. Moreover, FX pur-
chases succeeded in generating USDILS depreciation in 91 percent
of the cases. Looking on the development of the daily exchange rate,
we find that the daily change in the USDILS exchange rate on days
of intervention is —0.09 percent, on average, whereas on other days
it is 0.01 percent. These figures emphasize the endogeneity issue,
revealing the tendency of the Bank of Israel to intervene in days in
which the ILS appreciates, while when the USDILS is generally sta-
ble or depreciating the Bank refrains from intervening, as was the
case during 2011-13.

In addition to the full intervention spell effect described above,
we also measure the approximated initial impulse of intervention,
based on a fixed-length 30-minute window around the first interven-
tion. This measure is “cleaner” in the sense that it does not contain
traces of intraday endogeneity, but rather captures only a fraction
of the full daily effect. We will refer to this alternative measure in
the robustness tests presented in Section 6.



Vol. 18 No. 5 The Immediate Impact and Persistent Effect of FX 175

Figure 3. The Average Yearly Efficiency of Intervention
between 2010 and 2016 and the Distribution of the
Returns to Intervention under the Discretionary Purchase
Regime between September 8, 2009 and April 28, 2017
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Note: The figure on the left presents the average effect of purchases of
$100 million on the USDILS rate (the daily effect mentioned above), by year,
based on unweighted observations. For example, in 2015, purchases of this amount
resulted in a depreciation of slightly more than 1.2 agorot (100 agorot = 1 shekel).
The figure on the right presents the distribution of the returns to each intervention
episode during the discretionary period (August 11, 2009 and on). The histogram
is based on hundreds of observations.

5. Estimating the Persistence of FX Intervention Shocks

This section describes the method and assumptions used to assess
the persistence of our intraday measure of the effect of FX inter-
ventions on the nominal effective exchange rate. First, we put our
empirical challenge in the potential outcomes framework (Rubin
1974, 1977). Second, we define a structural intervention shock and
explicitly state the assumptions behind our identification strategy.
Finally, we describe the econometric model used to estimate the
dynamic response of the exchange rate to FX intervention shocks.

We start by letting y; denote the outcome variable, which in
our case is the log of the end-of-day nominal effective exchange rate
(NEER). Let FXI; denote the intraday measure of change in the
USDILS exchange rate during an intervention spell within day ¢,
where F'X I; = 0 when no intervention takes place.

Next, denote by W, a vector of variables that potentially serve
as good predictors of y;. Finally, let X, denote the information set
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available in period ¢ that includes lagged values of both y; and F' X I;
as well as W . We further assume that the central bank’s interven-
tion decision function, denoted by F X I;(X¢, e, 6) is linear, where &,
is a random FX intervention policy shock that is uncorrelated with
X;: and 0 € O is a set of parameters

In the SVAR and local projections literature (see Jorda 2005),
it is common to analyze the causal effect of a certain shock on the
endogenous variable through the lens of an impulse response function
(IRF) for an unanticipated shock of size one, defined as

IRF(h) = Et(yt+h’€t = 1) — Et(yt+h|€t = 0), (1)

where h denotes the horizon and E; denotes the expectation opera-
tor, conditioned on information available until period t. Another use-
ful exposition of the IRF can be made couched in terms of potential
outcomes.

Given g4, we can estimate its IRF using the local projections
method of Jorda (2005), which is based on estimating the following
set of h-steps-ahead predictive regressions:

Yt—1+h — Yt—1 = Q(n) + Bn)Et + Uh),t—1+4hs (2)

for h=1,... H, where y;_115 —y:—1 denotes the cumulative change
from time ¢ — 1 to time ¢ — 1 + h in the log of the USDILS times
100, i.e., the cumulative percentage change in the exchange rate with
respect to its level at the end of day ¢t — 1 E X

The series of estimated coefficients ((1),...,B) from Equa-
tion (1) provides a consistent estimate of the cumulative impulse
response function of an unexpected FX intervention shock of size
one. In other words, ) is the estimate of the cumulative percent-
age change in the USDILS due to a change of size one in ¢; after h
periods.

Unfortunately, estimating Equation (2) is impossible since the
vector of potential outcomes and the shock of interest ¢; are unob-
servable. Nonetheless, under certain conditions, it is possible to

9A similar approach is used in papers that study the effect of monetary policy
shocks, where a shock is defined as the change in the futures funds rate during a
tight window around Federal Open Market Committee (FOMC) (or other central
bank) statements (e.g., Gertler and Karadi 2015; Swanson 2017).
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recover the causal effect of €; on y;yn, using an endogenous variable
and a proper set of controls (Angrist, Jorda, and Kuersteiner 2018;
Angrist and Kuersteiner 2011; Jorda and Taylor 2016). Specifically,
we use F'XI; as the endogenous variable and make the following
identifying assumption:

ASSUMPTION 1 (structural FX intervention shocks). Let €, denote

the residual from a linear projection of FXI; on X, ie., e =
FXI, — E(FXI|X:). The following conditions hold for e;:

(i) independence of potential outcomes;

(ii) contemporaneous uncorrelatedness of €, with other structural
shocks.

Part (i) of Assumption 1 states that F X1, is as good as a ran-
domly assigned shock once we control for the variabledd in X ¢
Under the assumption that the response of the central bank is linear,
the residual (or innovation) from a linear projection of FXI; on X,
represents an idiosyncratic source of random variation that is inde-
pendent of potential outcomes. This includes situations where our
intraday measure of FX interventions is not completely unexpected,
and hence not randomly assigned, but can still be randomized by a
proper set of predictors (control variables).

Part (ii) of Assumption 1 states that this residual is “structural”
in the sense that it is contemporaneously unrelated to other primitive
shocks that might affect the economy and the exchange rate simulta-
neously (e.g., monetary policy shocks). This part of the assumption
states that the randomness that is left after conditioning on X’y is
related solely to the random element of the central bank’s reaction
function and not to other primitive and unanticipated shocks. We
argue that this assumption is plausible in cases where F X1, is esti-
mated within a tight window around an intervention spell, during
which it is known that most of the variance of the exchange rate is
due to actions taken by the central bank.

10Tn the treatment effect literature, this assumption is usually referred to as
the selection-on-variables assumption.
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Equipped with Assumption 1, we are now able to estimate the
persistence of FXI shocks, using the following set of h-step-ahead
predictive regressions for h=1,..., H:

Yt—1+h — Y1 = ) + By F XLt + vy Xt +umy i—14n,  (3)

where y;_14n — yr—1 denotes the cumulative change from time ¢ — 1
to time ¢ — 1 + h in the log of the USDILS[H]

If Assumption 1 indeed holds, Equation (3) provides a consistent
estimate of the cumulative impulse response function of an unex-
pected FX intervention shock of size one[d In turn, statistical infer-
ence regarding the direction and magnitude of 3(;) is done using
Newey-West HAC robust standard errors, due to the dependent
and potentially heteroskedastic structure of the regression error

U(h),t—1+h-

6. Results

We estimate the impulse response function of the nominal USDILS
rate to an FX intervention shock identified using the methodology
described in the previous section. We use daily data for the period
September 2009 through May 2017—a total of 1,857 trading days.
The sequence of h coefficients is the cumulative effect on day ¢ + h
(relative to the level of the exchange rate on ¢ — 1) of an intervention
shock to the exchange that occurred on day t.

Figure 4 shows the estimated impulse response for our baseline
specification where we do not include any control variables. The first
point in the graph is the immediate same-day estimated response
of the exchange rate to the intervention. Theoretically, this point

At this point, it is important to note that in Equation (1) we implicitly
assume that the data-generating process for y; is approximately linear in both,
and that the regression is saturated, i.e., that the distribution of the control vari-
ables that appear in X’; is the same for both the treatment (intervention days)
and control (days without intervention) groups.

2Formally, for consistency, we need to impose additional conditions that relate
to stationarity and mixing properties of the process (y¢, FXI;, X;). For details,
see Angrist and Kuersteiner (2011).

13Specifically, heteroskedasticity and autocorrelation consistent (HAC) stan-
dard errors are estimated using the Bartlett kernel where the bandwidth is set
to h.
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Figure 4. The Cumulative Effect of an FX
Intervention Shock of Size 1 Percent
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Note: This figure presents the cumulative IRF of an FX intervention shock of size
one in the log of the USDILS exchange rate times 100 (solid line) +1.65 x HAC
standard errors (dashed lines that represent a 90 percent confidence interval).
Results are based on Equation (3) without control variables.

should have a unit value; the smaller estimated response may rep-
resent the diminishing effect of the intervention on the same day, or
an appreciation just before the start of the intervention.

For this specification, the effect accumulates to around 1 (as
a proportion of the size of the intervention) after about 15 trad-
ing days, and the cumulative change in the exchange rate becomes
insignificant after about 40 trading days (about two calendar
months). As expected, the uncertainty around the point estimate
increases over time, as other economic and financial factors (includ-
ing further intervention shocks) affect the development of the
exchange rate in this time span. Our baseline specification, as por-
trayed in Equation (3), allows a drift term to the exchange rate,
represented by a ). We do not find any empirical support for a neg-
ative trend vis-a-vis the dollar, as the estimated intercept coefficient
is insignificant for all horizons up to 100 trading days (about 140
calendar days, which amounts to roughly six months).

Figure 5 shows the standard error of the estimated regression
alongside the R? for each horizon. As expected, the share of the
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Figure 5. R? and Standard Error of Estimated Equation
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Note: This figure presents the standard error of the regression (solid line) and the
R-squared (dashed line) at different horizons. Results are based on Equation (3).

variation in the change in the exchange rate over h trading days
explained by the initial shock at time ¢ declines and the standard
error of the regression rises as h increases[ Based on our esti-
mated impulse response function, we can calculate a back-of-the-
envelope estimate to the ex post effectiveness of the intervention in
the medium term.

Based on the models in Table 1, choosing H = 40 to 60 trading
days, we find, that on average, the cumulative effect of intervention
in the first period is between 1.3 and 2 percent depending on the
model, and for the second period, which is characterized by larger

4 Although the methodology we apply is robust to any future shock to the
exchange rate, including a future intervention shock, we also estimated the IRF
based on truncated data that do not include additional FX interventions in the
window between t — 1 and t — 1 + h where h = 7, 14. This test, which is based
on the impact of a single intervention, leaves us only with 10.5 percent of the
observations in the full sample, as many interventions overlap in a 14-day win-
dow. The IRF based on this truncated sample points to a significant impact of
the same magnitude as our benchmark estimation of FXI for up to 14 days. The
estimation results for the truncated data are presented in the online appendix,
which is available at http://www.ijcb.org.
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volumes of interventions and shocks, the cumulative effect is on aver-
age between 1.6 and 2.6 percent. In general, we may conclude that
the nominal exchange rate depreciated on average by about 1.5-2.5
percent relative to its level had there not been any interventions.

7. Robustness Analysis

7.1 Adding Controls

As noted above, the on-impact response on the day of the interven-
tion is smaller than unity. This phenomenon may reflect the exis-
tence of some endogeneity in the measurement of the daily change
in the exchange rate, partly due to the difference in the specifica-
tion of the time window for the construction of the measured return
and the full business day, which also reflects the additional change
in the exchange rate before and after intervention took place dur-
ing the day. Because the Bank of Israel sometimes intervenes in
days characterized by appreciation, the net daily change measured
in the exchange rate on those days is smaller than the intraday
return. Intervention can also be linked to external factors such as
uncertainty in global financial markets.

Therefore, we include in alternative specifications of the regres-
sion exogenous variables that may account for these effects and
thus improve the ability to identify the true effect of the interven-
tion, both on impact (h = 1) and on the following trading days,
thus assisting in overcoming possible endogeneity due to the central
bank’s reaction to other external factors. We choose to add to the
baseline specification lagged values of F.XI;, the lagged first differ-
ence of log USDILS rate, the lagged interest rate differential between
the Bank of Israel interest rate and the Federal Reserve interest rate
(which was fixed for most of the period), and the lagged log of VIX
indexd to account for a possible effect of uncertainty in the mar-
kets'§ The domestic interest rate is set according to a monthly

5The CBOE one-month expected volatility index of the S&P 500 stock index.
16We also experimented with adding the risk reversal index, the moving-average
standard deviation measure of the exchange rate and the dollar—euro cross-rate to
our baseline specification and found that the results did not qualitatively change.
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cycle and, for most trading days, it is exogenous to the decision to
intervene on a specific date.

The results, reported in Table 1, show that the effect of inter-
vention shocks, including the on-impact estimated effect, remains
qualitatively similar to that in the baseline specification, although
its persistence is somewhat stronger when the interest rate spread
is added (see column 4 in the table), with the effect remaining sig-
nificant for roughly 60 trading days without showing a diminishing
trend to zero as earlier.

The phenomenon of the increasing effect during the first days
after the intervention, which occurred in the benchmark specifica-
tion, holds for this specification as well.

We also experimented with adding to the baseline specification
the rate of change in the exchange rate on the day, 10 days, or 30
days before an intervention to account for possible predictability of
the decision to intervene, but the effect was not significant and did
not alter the results qualitatively. This result provides additional
reassurance that the shock we identify is essentially unanticipated.

It may be that the persistence of the effect of interventions on the
exchange rate depends on the market perception of the tendency of
the Bank to intervene. Put simply, FX interventions themselves may
exhibit some level of persistence; thus, excluding lags of F' X I; might
be restrictive. To control for this possibility, we added to our baseline
specification the moving average over different horizons of a dummy
variable in order to indicate whether any intervention occurred in
the previous period. For all lag lengths we tested, starting from 1
business day to 30 business days, our results concerning the effect of
intervention on the exchange rate remained qualitatively unchanged.
We find that when controlling with a dummy for a 1-day lag or a 3-
day lag the contribution of this variable was insignificant, but we do
find that a tendency to intervene in the previous 10, 20, or 30 days
does give a significant positive contribution on the exchange rate in
the next month or so. Thus, our main finding on the persistence of
the intervention effect remains unchanged (see Figure 6).

7.2 An Alternative Measure of the Intervention Shock

The main indicator we use as the identified intraday intervention
shock is the change in the exchange rate within the daily intervention
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Figure 6. The Impulse Response Function including
Intervention Dummy for Previous 10 Business Days
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Note: This figure presents the cumulative IRF of an FX intervention shock of
size one in the log of the nominal USDILS exchange rate times 100 (solid line)
+1.65 x HAC standard errors (dashed lines). Results are based on Equation (3),
where we add the moving average of a dummy variable over three days in order
to indicate whether any intervention occurred on a certain day.

spell, starting with the first intervention during the day and ending
with the last one, in the case where the central bank intervened
more than once during that day. The advantage of this measure-
ment is that it considers the full spell of intervention. Nonetheless,
the drawback of this measurement is the possibility that it con-
tains endogenous reactions of the central bank during the day to
intraday developments in the exchange rate that may be due to or
independent of the bank’s intervention.

We therefore test an alternative proxy that measures the change
in the dollar—shekel exchange rate within a fixed window of 30
minutes around the first intervention on days when interventions
occurred. This measure may underestimate the effect of interven-
tions when there were several spells of them during the day, but the
advantage is that the “fixed” and “tight” features of the window size
minimize the endogeneity concern.

We estimate Equation (3) using this alternative measure, and
find that qualitative results, namely the pattern of the IRF, remain
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Figure 7. The Impulse Response Function
Using a 30-Minute Window

Percent

1.0 ° *
-2.0 AUPRN

3.0 e e

-4.0

Horizon (trading days)

Note: This figure presents the cumulative IRF of an FX intervention shock of
size one in the log of the nominal USDILS exchange rate times 100 (solid line)
+1.65 x HAC standard errors (dashed lines). Results are based on Equation (3),
where F' X1, is defined as the change in the USDILS during the first 30 minutes
of an intervention spell.

unchanged (Figure 7). The effect is insignificant, but its point esti-
mate is greater than zero for most of the first 60 trading days, as
was found to be the case in the baseline specification. A possible
explanation for the insignificance of the effect based on a 30-minute
FX shock is that it captures only part of the full intervention shock.

7.3 Intraday Endogeneity

The assumption we have made through this study on the exogeneity
of intervention shocks might be too strong. In particular, at least in
short time spells, the exchange rate can deviate from purely random-
walk behavior. For example, momentum or other patterns in the
data might be at work in the minutes or hours before interventions
occur and, in turn, might affect the decision of whether or not to
intervene.

Our approach to relieving potential endogeneity bias concerns is
twofold. First, we formally elaborate on the problem at hand and
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run simulations to assess the direction of bias and possible solutions
qualitatively. Second, and based on the insights from the simula-
tion study, we run additional regressions where we use intraday data
from before interventions to minimize endogeneity concerns. In other
words, instead of assuming that the return on the exchange rate dur-
ing intervention spells is exogenous, we assume that interventions
respond to intraday momentum and adjust for it by controlling for
changes up to the shock.

7.83.1 Simulation Stud

During intervention days, we can decompose the daily return on the
exchange rate Ay; to three components, namely

Ayt :ngE,t—f—FXIt_'_EPOST,t? (4>

where € prE ¢ is the pre-intervention return, /"X I; is the intervention
shock (i.e., the return during the intervention spell), and e pogsr s is
the post-intervention return.

Figure 8 presents the empirical distribution of the daily return on
the exchange rate and the three components defined by Equation (4)
during intervention days. Three clear patterns emerge. First, as dis-
cussed before, interventions are effective because most of the returns
during intervention spells are positive. Second, we can see that the
distribution of pre-intervention returns is somewhat skewed to the
left, indicating the potential response of the Bank of Israel to sharp
intraday appreciation in the USDILS. Finally, the distribution of
post-intervention returns seems to be skewed to the left, indicating
a possible decay of the effect of interventions during the time after
interventions and before closing time.

Figure 9 presents the empirical distribution of daily exchange
rate return in days with and without interventions. As we can see,
the distribution of daily returns on intervention days is skewed to
the left and exhibits fat tails.

Recall that the estimated regression (without controls) is

Yt—1+h — Yi—1 = ) + By F XL + ) e—14n- (5)

'"We would like to thank Lukas Frei for highlighting and elaborating this point
in his discussion for this paper.
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Figure 8. The Distribution of Intraday USD/ILS
Return During Interventions Days
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Note: This figure shows USD/ILS intraday returns during days with interven-
tions. The return during the trading day is denoted by dy, the return prior to

the intervention is denoted by ul, the return during the intervention window is
denoted by u_fxi, and the return after the intervention is u3.

Figure 9. The Distribution of Daily USD/ILS
Returns, with and without Interventions
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We consider two cases:

(i) an exogenous FXI shock, where Corr (eprp:, FX1I;) =0,

(ii) an endogenous FXI shock, where Corr (eprpt, FX 1) <0,

where the former states that interventions are independent of the
(intraday) pre-intervention return, and the latter states that the cen-
tral bank responds to a prior intraday appreciation of the exchange
rate by intervening (“leaning against the wind”).

Throughout the simulation, we assume that eprp+,eposrt ~
N(0,0) and FXI, follows a half-normal distribution, i.e., FXI; =
|2¢|, where z; ~ N(0,1). In addition, we assume that the effect of
FXI; on y,; is equal to unity on impact and follows a linear decay
up to h = 50 periods, consistent with our previous results.

We simulate three scenarios. In the first scenario, we assume that
intervention shocks are purely exogenous and occur with a random
probability of 0.2 percent (roughly the frequency of intervention days
we see in the data). In the second scenario, we assume that interven-
tions depend on the realization of eprg . In particular, we assume
that the central bank intervenes whenever the realization of eprg ¢
is below the 20th percentile. Finally, in the third scenario, we also
assume a dependency between the intervention shock and eprp ¢,
only now we partly control for eprg + in the regression by adjusting
for it, but only for days where it is “observed,” i.e., only in days
where FFXI; > 0, and assume it is zero otherwise.

Within each simulation, we run 200 replications where T' = 1, 857
(our sample size). The IRF is estimated base on Equation (5) (with
and without controls). The output of the simulation is the mean of
the 200 IRFs for each three scenarios discussed above.

The results of our simulation study are presented in Figure 10.
The first scenario, an exogenous FXI shock, is estimated correctly
(on average)—the effect on day 0 is 1, and it decays linearly dur-
ing the next 50 days (gray line). In contrast, when interventions are
correlated with the pre-intervention return (darker gray and black
lines), the estimated effect exhibits significant attenuation bias. Con-
trolling for pre-intervention returns during days of interventions mit-
igates the bias, thus pushing the estimate from the black line to the
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Figure 10. Simulation Results
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darker gray line, but not entirely since the control is only defined on
intervention days and is assumed to be zero otherwise.

The two key takeaways from our simulation study are as follows:
First, if the central bank responds to intraday movements of the
exchange rate (USDILS appreciation in our case), and this reaction
function is not taken into account in the regression, the estimated
IRF is attenuated. These results might explain the fact that the
contemporaneous impact on the benchmark estimate that we find
in our baseline specification (Figure 4) is less than 1. Second, con-
trolling for intraday returns before interventions during days with
interventions mitigates attenuation bias.

7.8.2  Adjusting for Pre-intervention Intraday Movements

The second takeaway from our simulation study, namely that adding
pre-intervention intraday return to the regression might mitigate
attenuation bias, leads to estimating our baseline specification
(Equation (3)), only now we add to the set of controls the percent
change of the USDILS exchange rate between the opening rate and
the rate at the beginning of the intervention spell. For days without
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Figure 11. The Cumulative Effect of an FX Intervention
Shock of Size 1 Percent, with and without Controlling
for Intraday Momentum Before Intervention
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Figure 11 provides a comparison of our benchmark results and
the results when adding pre-intervention returns to the regression.
The results accord well with the simulation study discussed above.
Briefly, it appears that adding the pre-intervention control results in
a higher IRF throughout its entire path. Interestingly, the contem-
poraneous impact moves from 0.5 in the benchmark specification to
nearly 1 in the new specification. Taken at face value, this result
means that ignoring intraday returns may have underestimated the
effect of interventions.

In addition, the point estimate of the cumulative effect of inter-
vention after controlling for intraday momentum is more stable
around 1 percent relative to the effect with no controls that shows
some pick-up in the first 35 days.
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Figure 12. The Volume of Interventions and
the Bank of Israel Interest Rate
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7.4 Subsamples

Figure 12 shows the volume of interventions alongside the Bank of
Israel interest rate, which is the main monetary instrument. We may
distinguish between two periods of intervention. In the first period,
starting in August 2009 and ending in April 2011, interest rate hikes
accompanied the interventions. The second period, from April 2013
to April 2017, following a period of about a year and a half dur-
ing which the bank was in practice out of the market (although the
policy framework did not change), is characterized by an accom-
modative monetary policy with interest rate reductions, reaching a
minimum of 0.1 percent. As we have some theoretical reasons to
believe that the impact of FX purchases might be a function of the
overall monetary stance, we estimate the persistence of the effect
of intervention separately for these two subperiods by adding an
interaction term for each of the two periods.

We find, for our baseline specification, that intervention had a
weaker and insignificant effect on the exchange rate during the first
period, while in the second period the effect was statistically sig-
nificant (Table 1 and Figure 13) We relate this difference in the

8We obtain very similar results for both periods when also including the
control variables shown in Table 1.
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Figure 13. The Impulse Response
Function for Subsamples
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Note: These figures present the cumulative IRF of an FX intervention shock of
size one in the log of the nominal USDILS exchange rate times 100 (solid lines)
+1.65x HAC standard errors (dashed lines). Results are based on Equation (3).
Panel A present results for the first period of interventions (September 2009-April
2011) and panel B is for the second period (April 2013—April 2017).

effect of intervention between the two periods to a more efficient
signal of the purchases considering the future policy in an overall
environment of accommodative policy, while in the first period FX
purchases worked in an opposite direction to the interest rate hikes
at the time. This finding is in line with these of Kaminsky and Lewis
(1996), who show that the exchange rate tends to move significantly
in the direction implied by intervention only when interventions are
followed by monetary policy that is consistent with the direction of
intervention.

8. Conclusions

Like several other central banks in developing as well as advanced
economies around the world, the Bank of Israel in recent years
has used FX interventions as an additional monetary policy instru-
ment in an environment characterized by an accommodative mon-
etary policy with near-zero interest rates. In the present paper, we
analyze the effect of FX purchases by the Bank of Israel on the
exchange rate using a unique proprietary data set that consists
of high-frequency, minute-by-minute observations of the exchange
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rate and the timing and volume of FX purchases. The on-impact
intraday effects of FX intervention are measured in terms of the
change in the USDILS exchange rate during intraday intervention
spells. Next, we use this measure to estimate the causal effect of
FX intervention shocks (i.e., the unanticipated interventions) on the
exchange rate.

Our empirical strategy follows Angrist, Jorda, and Kuersteiner
(2018), Angrist and Kuersteiner (2011), and Jorda and Taylor
(2016). In particular, we combine the potential outcome frame-
work (the Rubin causal model) and the local projections method
(Jorda 2005) to estimate the causal effect of a policy treatment
(FX interventions in our case) and its persistence in a dynamic set-
ting. We find that FX intervention shocks—that is, unexpected FX
purchases—cause, on impact, USDILS depreciation in over 90 per-
cent of the cases and that this effect has a persistent impact on
the nominal effective exchange rate for about 40-60 trading days.
These results are robust to the inclusion of several control variables
and an alternative measure of the short-term impact of FX inter-
vention. We find, however, some evidence of the instability of this
effect throughout the sample period.

Based on this finding and the timing and volume of actual inter-
ventions, we infer that the level of the exchange rate depreciated
by about 1.5-2.5 percent on average between 2013 and 2017, a
period when FX intervention was frequently applied. It is impor-
tant to emphasize that this result reflects the marginal contribution
of unexpected FX purchases, given that the discretionary interven-
tion regime was in place throughout the investigated period, and not
the possible impact of the regime itself on the level of the exchange
rate.

One obvious drawback of our research is that we remain silent
about the medium-term macroeconomic effect of interventions. We
do not estimate the effects of interventions on macroeconomic vari-
ables such as output, exports, and inflation, which are the final tar-
get of interventions in the eyes of policymakers. Hence, any linkage
between our results and such macroeconomic effects can only be
done indirectly. Accordingly, linking intraday measures of the effect
of FX interventions to lower-frequency economic variables remains a
major challenge to this literature, and we believe it is an important
topic for further research.



194 International Journal of Central Banking December 2022

References

Adler, G., N. Lisack, and R. Mano. 2015. “Unveiling the Effects of
Foreign Exchange Intervention: A Panel Approach.” IMF Work-
ing Paper No. 15/130.

Adler, G., and C. E. Tovar. 2011. “Foreign Exchange Intervention:
A Shield against Appreciation Winds?” IMF Working Paper
No. 11/165.

Angrist, J. D., O. Jorda, and G. M. Kuersteiner. 2018. “Semi-
parametric Estimates of Monetary Policy Effects: String Theory
Revisited.” Journal of Business and Statistics 36 (3): 371-87.

Angrist, J. D., and G. M. Kuersteiner. 2011. “Causal Effects of Mon-
etary Shocks: Semiparametric Conditional Independence Tests
with a Multinomial Propensity Score.” Review of Economics and
Statistics 93 (3): 725-47.

Bauer, M., and G. D. Rudebusch. 2014. “The Signaling Channel
for Federal Reserve Bond Purchases.” International Journal of
Central Banking 10 (3, September): 233-90.

Blanchard, O., G. Adler, and I. de Carvalho Filho. 2015. “Can For-
eign Exchange Intervention Stem Exchange Rate Pressures from
Global Capital Flow Shocks?” IMF Working Paper No. 15/159.

Eckstein, Z., and A. Friedman. 2011. “The Equilibrium Real
Exchange Rate for Israel.” BIS Papers 57: 201-13.

Engel, C. 2014. “Exchange Rates and Interest Parity.” In Handbook
of International Economics, ed. G. Gopinath, E. Helpman, and
K. Rogoft, 453-522. Elsevier.

Fratzscher, M., O. Gloede, L. Menkhoff, L. Sarno, and T. Stohr.
2015. “When is Foreign Exchange Rate Intervention Effective?
Evidence from 33 Countries.” DIW Discussion Paper No. 1518.

Gertler, M., and P. Karadi. 2015. “Monetary Policy Surprises, Credit
Costs, and Economic Activity.” American Economic Journal:
Macroeconomics 7 (1): 44-76.

Jorda, O. 2005. “Estimation and Inference of Impulse Responses by
Local Projections.” American Economic Review 95 (1): 161-82.

Jorda, O., and A. M. Taylor. 2016. “The Time for Austerity: Esti-
mating the Average Treatment Effect of Fiscal Policy.” Economic
Journal 126 (590): 219-55.



Vol. 18 No. 5 The Immediate Impact and Persistent Effect of FX 195

Kaminsky, G. L., and K. K. Lewis. 1996. “Does Foreign Exchange
Intervention Signal Future Monetary Policy?” Journal of Mone-
tary Economics 37 (2): 285-312.

Kuersteiner, G. M., D. C. Phillips, and M. Villamizar-Villegas. 2016.
“Effective Sterilized Foreign Exchange Intervention? Evidence
from a Rule-based Policy.” Borradores de Economia No. 964.

Menkhoff, L. 2013. “Foreign Exchange Intervention in Emerging
Markets: A Survey of Empirical Studies.” The World Economy
36 (9): 1115-1243.

Neely, C. J. 2005. “An Analysis of Recent Studies of the Effect of
Foreign Exchange Intervention.” Review (Federal Reserve Bank
of St. Louis) 87 (6): 685-717.

. 2011. “A Foreign Exchange Intervention in an Era of
Restraint.” Review (Federal Reserve Bank of St. Louis) 93 (5):
403-24.

Perez-Reyna, D., and M. Villamizar-Villegas. 2019. “Exchange
Rate Effects of Financial Regulations.” Journal of International
Money and Finance 96 (September): 228-45.

Ribon, S. 2017. “Why the Bank of Israel Intervenes in the Foreign
FExchange Market, and What Happens to the Exchange Rate.”
Discussion Paper No. 2017.04, Bank of Israel.

Rubin, D. 1974. “Estimating Causal Effects of Treatments in Ran-
domized and Nonrandomized Studies.” Journal of Educational
Psychology 66 (5): 688-701.

. 1977. “Assignment to Treatment Group on the Basis of a
Covariate.” Journal of Educational Statistics 2: 1-26.

Sorezcky, A. 2013. “Was the Bank of Israel Intervention in the For-
eign Exchange Market Effective?” (in Hebrew). Bank of Israel
Review 86 (January): 7-45.

Swanson, E. 2017. “Measuring the Effects of Federal Reserve For-
ward Guidance and Asset Purchases on Financial Markets.”
NBER Working Paper No. 23311.

Villamizar-Villegas, M., and D. Perez-Reyna. 2015. “A Survey of the
Effects of Sterilized Foreign Exchange Intervention.” Discussion
Paper No. 862, Banco de la Republica de Colombia.




	00 FM
	165-SA-IJCB-IJCB220033
	1 Introduction
	2 FX Interventions by the Bank of Israel
	3 Theoretical Background
	4 Measuring the On-Impact Effect of FX Intervention
	5 Estimating the Persistence of FX Intervention Shocks
	6 Results
	7 Robustness Analysis
	7.1 Adding Controls
	7.2 An Alternative Measure of the Intervention Shock
	7.3 Intraday Endogeneity
	7.3.1 Simulation Study
	7.3.2 Adjusting for Pre-intervention Intraday Movements

	7.4 Subsamples

	8 Conclusions



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice



<<
  /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 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [432.000 648.000]
>> setpagedevice




