International developments

Germany

s the German economy overheating?

In Germany, activity accelerated sharply in Q3
2017 (+0.8% after +0.6%), buoyed by foreign
trade and inventory (+0.4 points for each),
whereas domestic demand stalled. GDP is
expected to slow somewhat but should remain
very vigorous for the forecasting period (+0.7%
in Q4, then +0.6% in Q1 2018 and +0.5% in
Q2), driven once again by domestic demand but
held back by growing production capacity
tensions. Annual GDP should increase by 2.6%
in 2017, after +1.9% in 2016.

Corporate equipment investment
should remain very buoyant

For the last three quarters, corporate equipment
investment has been particularly buoyant (+7.2%
in 9 months). At the end of 2017, the business
climate is still progressing and has reached its
highest level since reunification, particularly in
industry. In this sector, the production capacity
utilisation rate is at its highest level since 2008 and
equipment investment is expected to remain very
vigorous through to mid-2018 (+1.2% to +2.0%
per quarter), all the more so since the self-financing
ratio is still well above 100%.

However, construction expenditure should
progressively reflect the stabilisation of the number
of building permits since the start of the year and it
is expected to lose momentum between now and

mid-2018.

Employment and wages should bolster
consumption again
Private consumption stagnated in Q3 after rising

very sharply for two quarters (-0.1% after +0.9%
and +0.8%).

Through to mid-2018, despite unemployment rate
being at its lowest level since reunification (3.4%),
employment should rise strongly, with the gradual
integration of refugees into the labour force
(Focus). Recruitment difficulties have never been
greater in all sectors (Graph) and wages are likely
to gather pace. For all that, inflation has risen
slightly but remains contained (1.8% year-on-year
in November) thanks to productivity gains and the
tightening of corporate margins. Consequently,
through to mid-2018, purchasing power is
expected to be lively and household expenditure
should be vigorous (+0.6% per quarter).

Imports should benefit from the rise
in domestic demand

Activity was strongly bolstered by foreign trade in
Q32017 (+0.4 points). Exports are expected to
remain very steady through to mid-2018 (+1.1%
per quarter), in line with demand for German
products, and should barely be affected by the
recent appreciation of the euro. However, imports
are likely to gather pace in response to domestic
demand (+1.4% per quarter), with the result that
the contribution of foreign trade is expected to be
slightly negative.

All in all, activity is set to remain very buoyant
(+0.7% in Q4 2017 after +0.8%, and then
+0.6% in Q1 2018 and +0.5% in Q2) and
growth is expected to rise to +2.6% in 2017 after
+1.9% in 2016. The growth overhang for 2018
should already stand at +2.0% by mid-year.®

Recruitment difficulties have never been greater in all sectors of activity
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International developments

ltaly

A growth rate not seen since 2010

In Q3 2017, ltalian activity picked up (+0.4%
after +0.3% in Q2), thanks to investment.
Growth should remain solid through to
mid-2018, at +0.4% per quarter, driven by
household consumption. As an annual average,
GDP is expected to rise by 1.5% in 2017, a
growth rate not seen since 2010.

Household consumption is set
to remain solid, driven by the rise
in employment

Household consumption picked up slightly in Q3
(+0.3% after +0.2%) and should remain lively at
the end of 2017 (+0.5%), driven by still-high
consumer confidence (Graph). In H1 2018,
employment is likely to maintain its momentum
(+0.4% per quarter). After stabilising at around
11.2% in Q3, the unemployment rate is expected
to drop to 10.5% in mid-2018. It remains high,
however, limiting employees’ bargaining power:
real wages should barely rise through to
mid-2018. In a context of inflation stabilising at
around 1%, purchasing power is likely to rise by
0.3% to 0.4% per quarter, driven solely by
employment, with fiscal policy becoming neutral
after fostering purchasing power in 2017.
Households are expected to reduce their
precautionary savings a little more, and
consumption should remain solid in H1 2018
(+0.4% per quarter).

Construction investment is set
to recover

After stumbling in Q2 2017 (-0.3%), construction
investment bounced back in Q3 (+0.3%). It is
likely to gather pace through to mid-2018 (+0.5%
per quarter), as the business climate is at a high
level.

Equipment investment was exceptionally vigorous
overthe summer of 2017 (+8.2%). In reaction, itis
expected to slip back at the end of 2017 (-2.0%)
before increasing steadily in early 2018 (+1.2%
per quarter). The conditions are indeed very
favourable: industrialists” investment intentions are
at their highest level in ten years, and the corporate
self-financing ratio, at well above 100%, is at a
twenty-year high. In this way, the mid-year growth
overhang for equipment investment in 2018 is
expected to reach +5.4%.

Foreign trade should make a neutral
contribution to activity

Through to mid-2018, exports are likely to benefit
from the buoyancy of world demand but could be
slightly held back by the recent appreciation of the
euro. They should rise at a rate of approximately
+0.8% per quarter and their growth overhang for
2018 is expected to be +2.8% by mid-year, after
+5.1% in 2017. Imports should rise at a similar
rate, boosted by domestic demand. Consequently,
the contribution of foreign trade is likely to be
neutral, but the trade surplus is expected to decline
slightly due to the rise in oil prices; nevertheless, it is
set to remain high, at around 2.6% of GDP. ®

Household consumption should remain solid
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International developments

Spain

Growth should resist the Catalonian crisis

In Spain, activity remained vigorous in Q3 2017,
although slightly down on the previous quarter
(+0.8% after +0.9%). Activity should remain
solid until June 2018, driven by the buoyancy of
domestic demand. The contribution of foreign
tfrade should weaken somewhat due to the
appreciation of the euro. All in all, the mid-year
growth overhang for 2018 is expected to stand
at +2.5% after +3.1% in 2017.

The business climate remains positive
despite the Catalonian political crisis

In November the business climate remained
positive, in both services and the manufacturing
industry, and even continued to pick up in
construction (Graph). Growth should therefore
remain high in Q4 (+0.8%) despite the political
crisis in Catalonia. As an annual average, activity
should slow only very slightly (+3.1% in 2017,
after +3.3%). In H1 2018, activity is set to remain
robust (+0.8% in Q1 and then +0.7%) and the
growth overhang should climb to +2.5% by
mid-2018.

Consumption is not expected to gather
pace despite a drop in inflation

Household consumption continued to rise sharply
in Q3 2017 (+0.7%). Consumer confidence
indices suggest that it will remain virtually stable in
Q4. However, inflation, which rose sharply in
Spain in early 2017, has undermined purchasing
power: since the start of the year, only the drop in

the savings ratio has enabled households to
maintain their consumption rate. Through to
mid-2108, inflation should edge down slightly to
+1.6% against +2.1% one year earlier, but
households are likely to use this as an opportunity
to partially rebuild their savings, and their
expenditure is not expected to pick up.

Investment is set fo remain

very vigorous
Investment in capital equipment bounced back in
Q3 2017 (+2.5%) after declining in Q2 (-0.1%).
With the investment rate nearing its 2008 level, the
catch-up effect is expected to run out of steam, all
the more so since the rise in corporate taxes
announced in late 2016 (approximately +4 billion
euros for 2017) is likely to affect their savings. In
this way, investment should slow slightly in late
2017 and early 2018, while remaining very
vigorous (+1.0% in each quarter). In construction,
non-residential investment should remain brisk,
reflecting the previous rise in building permits.

The contribution of foreign trade
to growth should decline slightly

Thanks to the ramp-up of world demand and gains
in market shares, foreign trade should continue to
foster growth but to a lesser extent than in 2017
due to the appreciation of the euro. The
contribution of foreign trade to the growth
overhang for 2018 is expected to be +0.3 points,
after +0.5 points throughout 2017 as a whole,
and +0.7 points in 2016. |

The business climate remains favourable despite the political crisis in Catalonia
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United Kingdom

Temporary acceleration in a wait-and-see climate

In the United Kingdom activity picked up slightly, The wait-and-see attitude to Brexit
fo +0.4%in Q3 2017, after +0.3% in both Q1 should slow down private investment
and Q2. Household consumption received a

For companies, meanwhile, investment slowed
temporary boost (+0.6% after +0.2%) from a . P ’ /
rise in new vehicle registrations. Activity should during the summer (+,O'2% after +0.5%), but
continue to grow by 0.4% af the end of 2017, should remain resilient in late 2017 (+0.7%), as

suggested by the improvement in order books and
investment intentions, according to surveys
conducted by the Bank of England. However, the
uncertainties associated with the UK’s exit from the

up their savings. On an annual average basis, European Union are expected to weigh dozvn on
growth is nonetheless expected to come to corporate investment in H1 2018 (+0.5% per
4 1.5% in 2017, after +1.8% in 2016, and the quarter). Meanwhile, household investment picked

mid-year growth overhang for 2018 is likely to up slightly in the summer (+0.4% after =2.9%) but
be +1.1%. it is likely to slip back in this climate of uncertainty

(-0.5% per quarter).

before slowing to +0.3% per quarter in HI
2018. Indeed, the past drop in purchasing
power should continue to hold back household
consumption, with households slowly building

Temporary rebound in consumption Foreign trade is out of step with the
amid the slowdown rest of the EU
In Q3 2017, British activity would appear to have Lastly, exports declined in Q3 (-0.7% after
accelerated slightly (+0.4% after +0.3%), buoyed +1.7%), and imports gathered pace (+1.1% after
by private consumption (+0.6% after +0.2%). +0.2%), cutting GDP growth by 0.5 points. In

Indeed, new vehicle registrations bounced back reaction, exports are likely to bounce back in late
(+4.2%) during the summer. They had plummeted 2017 and imports should stabilise. In early 2018,
by 12.4% in Q2 after an increase in the fax on new exports should continue to rise strongly (+0.8% per
vehicles. Consumption is expected to slow again quarter) in line with world demand, and imports
from Q4 2017. Purchasing power is likely to rise, should increase at a more moderate level (+0.6%
however, bolstered by the buoyancy of per quarter). The contribution of foreign trade
employment and the gradual slowdown in prices. should therefore be slightly positive, reflecting the
However, households are likely to gradually build divergence with the rest of the European Union. On
up their savings ratio, which should reach 5.4% in an annual average basis, British growth is likely to
mid-2018 after falling to 3.8% in early 2017 reach +1.5% in 2017 after +1.8% in 2016. In
(Graph). 2018, the mid-year growth overhang is expected

to be only +1.1%. |
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International developments

United States

Purchasing power gets back on track

In Q3, activity remained very vigorous in the
United States (+0.8%, as in Q2). Corporate
consumption and investment remained solid.
However, government expenditure stagnated
once again and residential investment slipped
back further.

Through to mid-2018, growth should remain
strong (+0.8% and then +0.6% per quarter),
driven by consumption, corporate investment
and an upswing in government expenditure.

As an annual average, activity should accelerate
in 2017, to +2.3% after +1.5% in 2016. The
growth overhang for 2018 should climb to
+2.2% by mid-year

Real wages and tax cuts should bolster
consumption

In the United States, consumption slowed only very
slightly in Q3, to +0.6% after +0.8%, despite the
hurricanes in September. Employment is set to
remain buoyant (+0.4% per quarter) and
unemployment should stabilise at the level
recorded in October (4.1%), the lowest since
2000. After two years of near-stagnation, real
wages should gather a little momentum in 2018.
Lastly, the tax reform adopted in December should
lead to household tax cuts of around $35 billion
(0.4 GDP points) in H1 2018. Allin all, purchasing
power is expected to gather pace in 2018: its
mid-year growth overhang should stand at +1.8%
after +1.2% in 2017. In its wake, household
consumption should remain solid, at +0.7% in Q4
and then +0.5% but it is not expected to pick up
further, with households gradually building up their
savings (Graph).

After remaining slack during the summer,
government expenditure is set to pick up through to
mid-2018, all the more so since the federal
government has released funds to assist the states
hit hard by the hurricanes.

Corporate investment drives growth

Corporate investment remained solid in Q3
(+1.2% after +1.6%). The business climate remains
very favourable, partficularly in industry. Corporate
expenditure should accelerate gradually through to
mid-2018 (+1.1% atthe end of 2017, then +1.2%
and +1.3%), bolstered by the margin rate
stabilising at a high level. In addition, the tax reform
provides for a reduction in corporation tax
combined with a temporary additional depreciation
allowance measure equivalent to 0.2 GDP points.
On an annual average basis, corporate investment
is expected to bounce back in 2017 (+4.6% after
—-0.6%), and its growth overhang for 2018 should
stand at +4.0% by mid-year.

Foreign trade should no longer
hamper activity

Exports are set to remain vigorous, in line with
world demand for American products. On average
over the year, they are expected to gather pace
sharply in 2017, to +3.2% after -0.3% in 2016.
With a growth overhang for 2018 that should
climbto 4+3.2% by mid-year, exports should gather
pace throughout 2018 as a whole, as they will no
longer by held back by the past appreciation of the
dollar. As American imports should follow a similar
pattern due to the momentum generated by
domestic demand, foreign trade should no longer
hold back American growth through to June 2018. |

Purchasing power is back on track, bolstered by the buoyancy of employment and wages
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International developments

Japan

Consumption taking off again

In Q3 2017, Japanese activity remained
vigorous (+0.6%) after a sharp acceleration in
Q2 (+0.7%). It was driven by foreign trade
(contributing +0.5 points) whereas domestic
demand remained at a standstill (+0.1% after
+1.0%) along with household and government
expenditure. In reaction, activity is expected to
slow at the end of 2017 (+0.2%), before
increasing moderately in early 2018 (+0.3%
each quarter): foreign trade is likely to no longer
sustain activity but domestic demand, and
consumption in particular, should hold firm.

Activity is set to slow slightly

In Q3, activity remained vigorous after gathering
pace in the spring (+0.6% after +0.7%). The
business climate remains favourable in both
industry and services. In reaction, activity is
expected to slow at the end of the year (+0.2%)
and should remain lively in H1 2018 (+0.3% per
quarter). Over 2017 as a whole, it is expected to
accelerate sharply, to +1.8% after +0.9%, driven
by a rebound in domestic demand and exports
(Graph). lts growth overhang for 2018 should
stand at +1.2% by mid-year.

Domestic demand should be back on
the rise

Employment should continue to rise (+0.1% at the
end of the year and then +0.2% per quarter
through to mid-2018) despite unemployment
being at its lowest level since 1990, thanks to the
rise in the labour force participation rate. With
wages having picked up a little momentum in a
context of near-zero inflation, household
consumption is expected to rise steadily through to

mid-2018 (+0.6% in Q4 after -0.5%, and then
+0.4% per quarter). Over 2017 as a whole, it is
expected to pick up quite substantially (+1.2%
after +0.1%). Corporate investment is likely to be
solid (+0.5% to +0.6% per quarter through to
mid-2018), bolstered by an all-time high profit rate
(12.0% of GDP). Lastly, government investment,
after a sharp rise in the spring of 2017 under the
impetus of the fiscal stimulus plan announced in
late 2016, is expected to remain at a high level,
despite dropping off in Q3. All in all, domestic
demand should remain vigorous and continue to
sustain Japanese activity.

Foreign trade is expected to stop
bolstering activity at the start of 2018

Exports bounced back in Q3 (+1.5% after —-0.1%)
with the upswing in Chinese imports. They should
then rise moderately (+0.9% at the end of 2017,
followed by +0.8% per quarter through to
mid-2018). As an annual average, they should
accelerate markedly in 2017 (+6.0% after
+1.3%), but their mid-year growth overhang for
2018 (+2.8%) could point towards a slowdown, in
line with slackening Chinese imports.

Imports declined in Q3 (-1.6% after +1.5%) with
the slowdown in domestic demand. They are
expected fo recover at the end of the year (+1.0%),
and should then remain vigorous (+1.0% per
quarter). On an annual average basis, imports are
likely to be in a much healthier position in 2017
(+2.6% after —1.9%), and their growth overhang
for 2018 should stand at +2.1% by mid-year. After
two years of very positive contributions, foreign
trade should almost entirely cease to sustain
activity. &

Domestic demand should take over from foreign trade in sustaining growth
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International developments

Emerging economies
China slows down but the other BRIC countries

bounce back

In China, activity grew by 1.7% in Q3, at a
constant pace since the start of the year. Imports
are in much better shape after stalling in the
spring, contributing to the upswing in world
trade. Exports are at a standstill after
accelerating strongly in Q2. Chinese activity is
expected to slow down a little at the end of the
year to +1.5%, in the wake of domestic
demand, and should then grow by 1.6% per
quarter through to mid-2018. On an annual
average basis, growth is likely to be +6.8% in
2017, as in 2016, and the growth overhang for
2018 should stand at +5.3% by June.

In Brazil, Russia and India, the sharp drop in
inflation brought about by the appreciation of
the local currencies is facilitating the recovery of
domestic demand, and consumption in
particular. Nevertheless, the return of growth
remains more tentative in Brazil than in Russia
and, above all, in India. In Turkey, the business
climate has picked up significantly after suffering
from the consequences of the failed coup in
mid-2016, and activity is likely to remain
vigorous through to mid-2018. Lastly, the
Eastern European countries are expected to
maintain their buoyancy, driven by demand from
the Eurozone.

China: domestic demand has been
slowing since the spring

In China, activity was reported to have grown by
1.7% in Q3, as it has been since the start of 2017.
It should slow down slightly to +1.5% between now
and the end of the year, in the wake of domestic
demand. On an annual average basis, it is set to
increase by 6.8% — a very similar rate to the last two

years. lts growth overhang for 2018 should stand
at +5.3% by mid-year.

Domestic demand slackened again in the summer,
coming to a standstill after three quarters of
acceleration through to the start of 2017. Since the
summer, the business climate indicators have been
hovering barely above their expansion threshold in
the manufacturing sector. Corporate profits, which
bounced back dramatically in late 2016 and early
2017, after dropping in 2015 and growing only
weakly in 2016, are generally in a slowdown
phase, due to public-sector firms in particular. In
real estate, sales continue to slow down sharply, as
is the case for housing starts, and prices have been
plummeting for several quarters. Retail sales are
also slowing and consumer prices have been
picking up over the last two quarters. They had
significantly declined at the beginning of the year,
due to their food component in particular.

Exports fell back in Q3 (-2.9%), in reaction to a
strong acceleration in the spring. They should
gradually recover, bolstered by world demand for
Chinese products and by the stabilisation of the
yuan after several months of appreciation; they
should stabilise at the end of the year and then
increase by 1.5% per quarter through to
mid-2018. However, as has been the case overall
for the last three years, China is not expected to
gain any more market share.

Chinese imports gained momentum over the
summer (+1.2%). They had slumped in the spring,
to —=3.5%, after rising strongly for four consecutive
quarters. They should gather pace through to
mid-2018, to +2.0% per quarter, as they will no
longer be adversely affected by the drop in the

1 - After a sharp acceleration, imports should gradually slacken
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International developments

share of assembly trade. On an annual average
basis, imports are set to bounce back in 2017, to
+8.7% after +0.8%, making China one of the
main drivers of the recovery of world trade this
year. Their growth overhang for 2018 — expected
to stand at +4.8% by mid-year — could indicate a
gradual slowdown in Chinese imports, in the wake
of domestic demand (Graph 1).

Russian imports are set to slacken
after the rebound induced by the
recovery

Growth picked up in Q3 (+0.7% after +0.1%). It
should remain steady through to mid-2018: the
business climate is favourable and the drop in
inflation triggered by the appreciation of the ruble
(Graph 2) is sustaining the rise in purchasing
power. After a post-crisis rebound (+14.9%in QT,
Focus), imports slowed significantly in Q2
(+6.2%). This deceleration is expected to
continue, seftling at a rate more in line with activity.
In 2017, activity is likely to pick up, to +1.6% as an
annual average, and the growth overhang should

stand at 1.8% by mid-2018.

In India, growth should rise after
a slowdown in early 2017

In H1 2017 growth slowed in India, following the
surprise demonetisation of 500- and 1,000-rupee
banknotesin late 2016. In Q3, the implementation
of a single VAT regime on 1st July prompted a
wait-and-see attitude, and drove producers to sell
off their stocks. Industrial output edged down in
June and July, but bounced back in August, and
purchasing managers surveys point to an
improvement in activity to come. From the end of
2017 onwards, India is expected to regain a
vigorous growth rate, driven mainly by substantial
public stimuli. Indian growth is likely to pick up a
little in early 2018.

Brazil: activity is set to rise again
gradually

After two years of recession, Brazilian growth
turned around in H1 2017. The drop in inflation
continues to boost purchasing power and retail
sales. The business climate improved significantly
in both industry and services, and industrial
production continued to progress over the
summer. Activity is expected to accelerate at the
end of 2017 and this should continue at a
sustained pace through to mid-2018. In 2017,
positive growth (+1.1%) should return to Brazil,
and the growth overhang by mid-2018 is likely to
be significantly higher (+1.6%).

Investment should remain vigorous
in Turkey

After the attempted coup in mid-2016 that brought
production to a temporary halt, growth has
returned. In H1 2017 growth remained buoyant
thanks to government spending. The business
climate remained positive in the summer, with
industrial production continuing to rise. In the wake
of domestic demand, imports are likely to remain
vigorous but should slow down slightly in early
2018. From late 2017 through to mid-2018,
activity is set to rise at a sustained rate. As annual
average, growth is expected to reach +6.0% in
2017, and the growth overhang for 2018 should
increase to +2.8% by mid-year.

CEEC: growth holds firm

In H1 2017, growth accelerated to +1.3% per
quarter in the Central and Eastern European
Countries (CEEC), in the wake of industrial
production. Growth should continue at a vigorous
rate, driven by demand from the Eurozone. As
annual average in 2017, GDP is expected to
accelerate to +4.6%, and the mid-year growth
overhang for 2018 should rise to +3.5%. B

2 - Inflation is falling in Russia and Brazil
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18

China =
16 India —e— /N

Russia —— / \
14 Brazil —

16

14

NN

A /

12

10

™
o LT AA S N // O\ .
6 %i% %é 6
\ f@ . it el “g \
2 ; \VV/\AA/—/\'\Av/\ L m P
i / \_\/__\/\/ o~ \/¥.>~" .
. 2012 2013 2014 2015 2016 2017 .

Sources: NBSC, MOSPY, Rosstat, IBGE

128

Conjoncture in France




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


