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Drivers of international capital flows

Existing Literature:

Milesi-Ferretti and Tille (2011); Forbes and Warnock (2012); Fratzscher
(2012); Cerutti, Claessens and Ratnovski (2014); Bruno and Shin (2015);
Correa et al (2015); Rey (2015); Miranda-Agrippino and Rey (2015);
McCauley et al (2015), Koepke (2015),; Cerutti, Claessens and Rose (2017)

Global (push) factors
AE Monetary Policies
Global Risk Aversion (VIX)
Global GDP growth

Local (pull) factors
Local GDP growth
Local asset returns
Country risk




Impact of global factors on international capital flows

Global Risk Aversion (VIX) - unambiguously negative impact
Global GDP growth - unambiguously positive impact
AE Monetary Policies — no conclusive empirical evidence
- Evidence of a negative relationship
e Bruno and Shin (2015)
» Ghosh et al. (2014)
- Evidence of a positive relationship
« Jeanneau and Micu (2002)
« Correa et al. (2016)
- Mixed results
« Goldberg (2002)
« Ceruttiet al. (2014)




Impact of AE MP on XB flows

® An important (implicit) assumption in the literature is that the impact of global
factors on XB flows is constant.

® Nevertheless, there is (growing) evidence that the impact varies considerably:
Over Time
- Avdjiev, Gambacorta, Goldberg and Schiaffi (2017)
- Avdjiev and Hale (2017)
Across Lenders
- Avdjiev, Gambacorta, Goldberg and Schiaffi (2017)
Across MP components
- Avdjiev and Hale (2017)
Across Currencies
- Avdjiev, Koch, McGuire and von Peter (2017) — BIS contribution to the IBRN
- Avdjiev and Takats (2016)
Across Borrowing Sectors
- Avdjiev, Hardy, Kalemli-Ozcan and Servén (2017)
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Table 2 — Locational baseline regressions (by borrowing country)

Dependent variable: Dependent variable:
ACross-border loans T Alnternational debt securities =
Explanatory variables All to banks to non-banks All by banks bg;los;—
AFed funds rate (1) -3 AR B i i
Log(VIX) 2 51%*= _5.00%%=
AReal GDP 0 Sq¥** 0. 57%F** 0 50%*= 0.09 0.20 0.08
(0.09) (0.12) (0.08) {0.10) (0.24) (0.13)
ASovereign rating (2) 2 BQHEE 4 FTFEH 0.02 0.56 -1.50 030
(1.06) (1.40) (0.84) (0.85) (2.82) (1.05)
Chinn-Tto mndex (3) -1.35 -3.03 0.30 B 11%%# 10 72%* 4 87
(1.79) (2.87) (1.85) (2.89) (4.61) (3.03)
AReal global GDP 0.5Q*** 0. G1¥** 0.34%* 0.00 -0.18 -0.15
(0.16) (0.24) (0.16) (0.26) (0.79) (0.30)
Observations 3.327 3,327 3.327 3.327 2.961 3.326
E-squared 011 0.07 0.08 0.05 0.03 0.03

Avdjiev, Gambacp_rta, Goldberg and Schiaffi (2017)

V & N o
QA VernaTionaL I 45 > R
seTTLEMENTS 0 Al B L

|




Variation over time
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Figure 1: Rolling correlation between federal funds rate and quarterly growth rate of LBSR claims.
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Table 3 - Locational baseline regressions (by borrowing country) with structural breaks

Dependent variable: Dependent variable: AT F ep&nie:;—:ivar;bl}e:
ACross-border loans T Alnternational debt securities I ofal c1oss- e TOWS (loans
and debt securities)
to non- by non- to non-
All to banks barlks All by banks banks All to banks banks
Pre-break

AFF (1) S3.44%FFF 3 40FEE | 14 -1.26 090 | -2.07¥FF 3 57FFE ) ggE*E
(0.81) (0.56) (1.03) (1.36) (1.20) (0.36) (0.71) (0.37)
VIX (2) 4433 4 3G% -1.09 _5.63%* 021 | 311%FE 4 09%s= 3 JOEHs
(1.63) (1.07) (1.28) (2.66) (1.56) (0.67) (1.39) (0.69)

Post-break - up te 2013:01
AFF (1) J10.79%*F  6.16%FF | -8.17%** 2023 -8.00%** | _796%**F _1150%** _G4q%%=
(2.088) (1.188) (2.510) (12.75) (2.542) (1.000 (1.96) (0.93)
VIX (2) 212 -2.87F%% | 3 7%F -5.60 251% | 3.14%%F  273% 3 ggEes
(1.671)  (L063) | (1476)  (5225)  (1.517) (0.83) (1.61) (0.79)

Post-break - up te 2015:04
AFF (1) -5.56%FF  220¥ex | _5jgers  ggywrr  _ggguws | 437err  _5gqrrs 3 goers
(1.02) (0.72) (0.92) (3.79) (0.93) (0.47) (0.84) (0.49)
VIX (2) 0.77 -0.99 -1.55 -1.25 -0.83 -1.18* 0.41 -1.13*
0.81° (1.27) (0.77) (1.06) (3.12) (1.04) (0.60) (1.18) (0.58)

Avdjiev, Gambacorta, Goldberg and Schiaffi (2017)
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Post-break sensitivities to AFFR, evolution over time Graph 5
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Variation across lenders
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Table 5 - Drivers of the shifts in lender-specific sensitivities

Dependent variable: Dependent variable:
Structural change in the coefficient for | Structural change in the coefficient for
AFed funds rate Log{VLX)
ﬁ_fa.s'tﬂ reak __ ﬁiﬂ'.ﬂeE reak ﬁzposrﬁ.ﬂeak _ ﬁff‘&&.ﬂeak

Explanatory variables (I) (1T} (III) (IV) (V) (VI)
Pre-break Capital ratio (2008) <_0.41** 0.31* 035* > CQ53** 067 0.46** >
Pre-break Average bank size
(2008) 1.38%** 1. 45%%* 1.29%# -0.76 -0.82 -0.56

(0.50) (0.52) (0.51) (0.77) (0.78) (0.72)
Pre-break Prudential index
(2008) -0.47 0.57

(0.31) (0.44)
Pre-break LTV index (2008) -1.27 -0.87

(0.80) (1.089)
Pre-break Local reserve
requirement mndex (2008) -0.83 J30%k#
(0.74) (0.99)

Sectoral fixed effects yes VEs VEes ves yes ves
Observations 87 B7 B7 B7 B7 B7
Q1) 27941 28533 286.36 256.62 25491 236.59
Degrees of Freedom test Q) 21 21 21 21 a1 21
I (2) 0.71 0.72 0.72 0.69 0.68 0.66
2 (3) 14.67 1547 1551 3273 3231 2624
Adjusted R-squared 20.51 17.81 17.72 17.76 16.81 28.76

Avdjiev, Gambacorta, Goldberg and Schiaffit (2017)
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Shares of lending banking systems

All sectors
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Avdjiev, Gambacorta, Goldberg and Schiaffi (2017)

Poan o=

" BANK FOR ) ¥ . [
bl L -




Table 6 - Drivers of the shifts in lender-specific weights

Dependent variable: Dependent variable:
Change in the lending national Change 1in the lending national
banking system weights banking system weights
wpostbrcak s wPchrcak wPostbrcak i wPchraak
Explanatory variables @D (I (1) Iv) ) VD)
Pre-break Capital ratio (2008) < 0.14* 0.12%* 0.07* > Q.ZI** 0.15%* 0.09* >
Pre-break Average bank size
(2008) 0.31 0.27 0.29 0.51 042 0.43
(0.20) (0.19) (0.18) (0.20) (0.19) (0.19)
Pre-break Prudential index
(2008) -0.10 -0.29%*
(0.05) (0.07)
Pre-break LTV index (2008) -0.13 -0.43*
(0.10) (0.14)
Pre-break Local reserve
requirement index (2008) 0.45%* D.51%%*
(0.08) (0.10)
Pre-break Deposits to total
assets ratio (2008) 0.04*= 0.02%** 0.01**
(0.00) (0.00) (0.00)
Net interest income over total
income (2008) 59.48* 32.23% 19.15%
(19.54) (17.56) (10.70)
Local claims over Foreign
claims (2008) 2.53* 2.86* 341%=
(0.81) (0.83) (0.78)
Sectoral fixed effects yes yes yes yes yes yes
Observations 87 87 87 75 75 75
Adjusted R-squared 0.05 0.04 0.07 0.14 0.11 0.13

f\vdjiev, Gambacorta, Goldberg and Schiaffi (2017)
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Variation across
US MP components
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Two main components of US Monetary Policy

® Decompose US federal funds (FF) rate into two components:
Macro Fundamentals component = Taylor rule-implied FF rate (TR)
Monetary Policy (MP) Stance component= FF - TR

® Higher TR component indicates improvement in US macro fundamentals

Signals better growth prospects for EMEs (whose growth is positively
correlated with U.S. growth).

Increases in XB flows to EMEs.
Effect is especially strong during periods of high risk tolerance

® Higher MP component indicates tighter US MP Stance (relative to fundamentals)
Increases banks’ cost of funding without a corresponding increase in returns
Decreases in XB flows to EMEs.
Effect is especially strong during periods of low risk tolerance

Avdjiev and Hale (2017)
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Summary of time series regressions

US federal funds rate (FF)

FF split into
Monteray policy stance (MP)
Taylor rule-implied FF rate (TR)
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Summary of panel regressions

Emerging market economies Advanced economies
Boom Stagnation Boom Stagnation Controls
FF 67** -0.86** 0.59* Borrower-lender FE, trend

FF 0.38** -0.73%** 0.38 Borrower-lender FE, trend, TL, TB

Interacted with regime

FF 0.31** -0.60** . 0.57**% Borrower-lender FE, trend, TL, TB
N [ — N p
MP 0.1 (m Borrower-lender FE, trend
TR 0.99*** -0.17 28*** 0.43
MP -0.20 (0.95%+* ) 0.25 Borrower-lender FE, trend, TL, TB
TR 0.74*** 0.04 1.18*** 0.49

O —

Interacted with regime

MP -0.25 @ 0.37 Borrower-lender FE, trend, TL, TB
TR ( 0.58*** % 0.44* 01*** C0.80*** )

S —— TS

Avdjiev and Hale (2017)
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Variation across currencies
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US dollar share in cross-border bank lending in Q4 2014

By nationality of lending bank (columns) and residence of borrower (rows), in per cent Graph 1
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Expected impact of monetary policy on cross-border bank lending

By channel and monetary policy type

Table 1

Channel Denomination MP Lender MP Borrower MP
Bank lending - - -
Balance sheet = + -

Yield differential + - +
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Avdjiev, Koch, McGuire and von Peter

(2017)




V&
A ¥ 4

BANK FOR
INTERNATIONAL
SETTLEMENTS

Impact of monetary policy on cross-border claims denominated in US dollars

Benchmark specifications, by borrowing sector

Table 2

All sectors I Banks Mon-banks
polrate ssr ch assets I polrate ssr cb assets polrate ssr ch assets
Panel A
LendMP 311%™ 316" 368 3.04%"* 3.47%= 137 112+ 047
(0.00) (0.00) {0.00) (0.03) (0.08) (0.51)
BorrMP 0.22** 0,25 0.25** 0.28 041+ 0.35* 0.08 0.10 0.06
(0.16) (0.03) {0.07) (0.48) (0.34) (0.61)
DenoMP -2.69% -0.96%* 0.32 -3.10%+ -0.817* 0.73%* -1.B1%* =121 0.14%**
(0.00) (0.00) {0.00) (0.00) (0.00) (0.00)
Panel B
D.lendMP 1.782%* 2.094%* 1.741%* 2387 2,983 2,359+ 1.505** 1.532%** 1.103*
(0.645) (0.586) (0.649) (0.915) (0.817) (0.919) {0.524) (0.479) (0.503)
LD LendMP 1.876 =" 2107+ 1.675%* 1.999** 2.289* 1747 0911 1.922** 213
(0.577) (0.517) (0.543) (0.812) (0.730) (0.789) (0.838) (0.760) (0.753)
LD21 endMP -0.434 -0.958* -0.615 -0.609 -1.289 -0.757 -3.104%** -4.355% 6038
(0.490) (0.488) (0.485) (0.664) {0.655) (0.640) {1.024) (0.909) [0.976)
LD3 LendMP -0.116 -0.085 0.073 -0.093 -0.048 0117 1755 2.021%=~ 3287
(0.267) (0.259) (0.280) (0.294) {0.287) (0.201) {0.511) (0.459) [0.525)
D.BorrMP 0.134* o170 0.149** 0.224* 0.301 0.259* 0.039 0.051 0.021
(0.071) (0.071) (0.070) (0.121) {0.119) (0.120) {0.079) (0.079) (0.079)
LD.BorrMP 0.012 0.110 0.109 -0.140 0.066 0.028 0.001 0.044 0.009
(0.091) (0.050) (0.088) (0.199) {0.187) (0.1589) {0.082) (0.081) (0.081)
LDZ2.BorrMP 0.103 -0.007 -0.020 0.245 0.123 0.129 -0.012 -0.053 -0.027
(0.095) (0.093) (0.092) [0.222) (0.208) (0.209) {0.069) (0.067) [0.087)
LD3.BarrMP -0.031 0.006 0.013 -0.154* -0.078 -0.079 0.051* 0.062%* 0.052*
(0.036) (0.035) (0.034) (0.073) {0.068) (0.068) {0.030) (0.030) (0.030)
D.DenoMP -0.691 -0.980%* 0.291 -0.387 -0.723 0.618** -2,195%** -1.308% 0.057
(0737 (0.321) (0.229) (1.048) (0.448) (0.308) {0.587) (0.305) [0.185)
LD.DenoMP 1.010 -0.208 0.655%* 21a8* 0117 1.253%* 1.773* -0.838* 0.337
(0.758) (0.442) (0.268) (1.014) {0.509) (0.3264) {0.719) (0.449) (0.250)
LDZ.DenaMP -5.B2T -0.504 -0.836% -0.041%* -1.032 -1.687* -1.915* 1.265%* 0.160
(0.991) (0.602) (0.208) (1.442) (0.822) (0.424) {1.094) (0.592) (0.207)
LD3.DenaMP 2817 =" 0732 0.214 4.156%* 0.830* 0.546** 0.531 -0.333 -0.413%*
[0.570) (0.319) (0.152) [0.820) (0.430) (0.229) {0.602) (0.301) [0.155)
In_ ViX -1.462* -2.667 -1, 472+ -0.030 -1.673* -0.649 -2.613%* -4 4TI 2,346
(0.652) (0.676) (0.534) (0.887) (0.970) (0.754) {0.865) (0.729) (0.533)
Ohbservations 36,347 36,347 36,347 26,711 26,711 26,711 26,861 26,861 26,861
FR-squared 0.013 0.012 0.012 0.011 0.010 0.010 0.013 0.013 0.013
Adj R2 0.0101 0.00965 0.00928 0.00765 0.00645 0.00687 0.00925 0.00964 0.00922
Lend N 32 3z 3z 32 3z 32 3z 32 iz
Borr N 55 55 33 53 53 53 24 54 34
Avdjiev, Koch, McGuire and von Peter (2017)




Dependent variable: change in the growth rate (second derivative) of cross-
border claims during the 2013 taper tantrum episode’~ Table 7

Borrower location

All All All All ~ EMEs AEs AEs ex US
USD share in Q1 2013 @3“* —0.206** -0.171* -0.107 @*“ —2.291*** -0.123 -0.168
(0.125) (0.104) {0.092) (0.082) (0.323) (0.683) (0.204) (0.238)
USD Share*USDSH_B_OTH 0.001 0.009 0.004 0.007
(0.007) (0.013) (0.004) (0.005)
USD Share*USDSH_L_OTH 0.023***  0.046*** 0.000 0.000
(0.007) (0.014) (0.004) (0.005)
Borrower FEs Yes Yes No No Yes Yes Yes Yes
Lender FEs Yes MNo Yes No Yes Yes Yes Yes
MNumber of observations 1,217 1,217 1,217 1,217 1,217 543 674 647
R—squared (in %) 8.00 4.88 3.01 0.14 9.02 16.01 10.32 10.62

Motes: USDSH_B_OTH is the average US dollar share for a given borrower from other lenders (as of end-March 2013); USDSH_L_OTH is the
average US dollar share for a given lender to other borrowers (as of end-March 2013). Robust standard errors in parentheses, ***p<0.01,
**p<0.05, *p<0.1.

! Dependent variable is the difference between the average of exchange rate adjusted cross-border bank lending flows during the taper
tantrum episode (Q2 and Q3 2013) and the average of two quarters immediately preceding taper tantrum episode (Q4 2012 and Q1 2013)
as a percentage of amounts outstanding at the end of Q3 2012. 2 All coefficient estimates and standard errors are multiplied by 100 to
ease representation.

Avdjiev and Takats (2016)
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Drivers of Total Debt Inflows, by Sector
(Quarterly AHKS data, missing filled from Public Sources)

Panel A: All Counlries

(1) @) (3) 4) ©) (6)
Tolal Corp.
Tolal Public Banks Corp.  w/DIDebt w/DI Debt

log(VIX;_1) CL.974*7) 0960 _5.744%** 2. 003***

(0.667) (1.516) (0.696)
GDP Growth;; 1 0.2327"*  -0.00864  0.190"*  0.0501**  (.239*** 0.0730***

(0.0650)  (0.0146)  (0.0490)  (0.0156)  (0.0541) (0.0164)

Observations 2695 2695 2695 2695 2615 2615
R? 0.041 0.002 0.045 0.028 0.044 0.028
CountryFE Yes Yes Yes Yes Yes Yes
Panel B: Advanced Economies Panel C: EM
M 2) 3) ) (5) (6) (1) (2) @) (4) (5) (6)
Total Corp. Total Corp.
Total Public Banks Cm‘p. w /DI Debt  w /DI Debt Total Public Banks Corp. w /DI Debt w /DI Debt
log(VIX;-1) -9.101*** 0.813 -7.630%**  -2.284**  -10.57*** -3.196 -2.261% 1.077 -2.265%F -1.073%*F 2336 -1L117+
(2.676) (1.400) (2.068) (0.962) (3.132) (1.563) (0.829) (0.652) (0.706) (0.253) (0.922) (0.374)
GDP Growth;;—1  0.506"** 0.0616 0.363** 0.0819 0.480"* 0.101** 0.116%**  -0.0394***  0.118*** 0.0381*** 0.142%** 0.0635"**
(0.179)  (0.0340)  (0.131)  (0.0466) (0.141) (0.0420) (0.0347)  (0.0123)  (0.0346) (0.00928)  (0.0416) (0.0161)
Observations 1127 1127 1127 1127 1109 1109 1372 1372 1372 1372 1310 1310
R2 0.065 0.002 0.056 0.026 0.065 0.027 0.071 0.021 0.116 0.075 0.073 0.053
CountryFE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

~ Avdjiev, Hardy, Kalemli-Ozcan and Servén (2017)
V & N x = o *' p ‘
@OF s PP 2 o 9 B e 24




References

" BANK FOR
" INTERNATIONAL
SETTLEMENTS

Avdjiev, S, L Gambacorta, L Goldberg and S Schiaffi (2017): "The Shifting
Drivers of Global Liquidity", BIS Working Papers, June, no 644.

Avdjiev, S and G Hale (2017): "U.S. monetary policy and fluctuations of
international bank lending", mimeo.

Avdjiev, S, B Hardy, S Kalemli-Ozcan and L Servén (2017): "Gross capital flows
by banks, corporate and sovereigns", NBER Working Paper, October, no
23116.

Avdjiev, S, C Koch, P McGuire and G von Peter (2017): "Transmission of
monetary policy through global banks: whose policy matters?", mimeo.

Avdjiev, S and E Takats (2016): "Monetary policy spillovers and currency
networks in cross-border bank lending: lessons from the 2013 Fed Taper
Tantrum", Review of Finance, forthcoming.




	International monetary policy spillovers: mind the variation
	Drivers of international capital flows
	Impact of global factors on international capital flows�
	Impact of AE MP on XB flows
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Two main components of US Monetary Policy
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	References


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /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 (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



