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 Policy functions are shifting, resulting 
in an upgrade to our MYR view 

 Inflation risk should command greater 
attention 

The risk issues dominating Asian currencies in recent months 

are fading – these include sovereign issues in Europe, fears of 

a double dip in the US and overheating concerns in China. 

USD-Asia’s downmove is therefore returning. 

Beyond this there have been important shifts in the Asian 

monetary policy outlook beyond China. In three particular 

cases (KRW, MYR and TWD), our economists have shifted 

views in large part because of a reassessment of policy 

reaction functions. In our view these have significant 

implications for currency allocation in the region.  

Key is that we have upgraded our view on the MYR, on the 

view that a higher interest rate structure will be sufficient to 

offset the structural, broad-based leakage of local savings. 

For KRW and TWD, in contrast, we do not expect the push 

back in tightening calls to have any meaningful FX impact. 

Our key longs in Asia now comprise KRW, IDR, TWD, 

MYR, and CNY NDFs. 

The shifts to delay tightening in Korea and Taiwan do, 

however, suggest something broader in our view. The 

bounceback in production in both economies has been 

remarkable, and in real terms both have negative real interest 

rates, with only the 2008 commodity price spike being 

associated with even more negative rates.  

Despite this mix, policymakers appear to have taken the 

view that policy can remain at crisis settings for some while 

longer. There is clearly some increased inflation risk 

associated with this judgement. We are reminded that while 

modest upside inflation surprises can be currency positive to 

the extent they imply a need for monetary tightening, there is 

a point at which they can start to become currency negative. 

At the very least, we recommend enhanced monitoring of 

inflation indicators in these markets, as well as across Asia. 
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A range of external issues has been dominating the 

price action in Asian currencies in recent months – 

sovereign issues in Europe, fears of a double dip in 

the US and overheating concerns in China. 

Increasingly these issues are either appearing more 

settled, or the effects are being felt only locally. 

Certainly the ongoing strength of the Asian data 

trend, and lack of contagion into credit markets 

more broadly, is continuing to encourage this 

localisation. USD-Asia’s downmove is therefore 

returning. Beyond this, however, there have been 

some important shifts in the Asian monetary 

policy outlook beyond China. In our view these 

have significant implications for currency 

allocation in the region. Key is that we have 

upgraded our view on the MYR, and now count 

it among our conviction Asian longs – KRW, 

IDR, TWD, and CNY NDFs. 

Shifts in policy calls 
The following table outlines recent changes in our 

monetary policy calls across Asia. These shifts 

follow an extended period of stability in these 

views. Of the eight markets listed, we have shifted 

calls in six cases. In two cases (CNY and INR) we 

have become more hawkish because of upside 

surprises in the data trend, while the reverse holds 

for IDR. But in three cases (KRW, MYR and 

TWD), we have shifted view in large part because 

of a reassessment of the policy reaction function. 

It is these latter three cases which are particularly 

interesting. Moreover, we have written in some 

detail on CNY, INR and IDR already in recent 

months. 

Table 1. Revisions to Asian monetary policy calls 

Currency Direction of 
revision 

Reason Start of hikes & 
2010 total 

CNY Hawkish Macro 2Q, 54bp 
IDR Dovish Macro 3Q, 100bp 
INR Hawkish Macro 2Q, 125bp 
KRW Dovish Policy function 3Q, 75bp 
MYR Hawkish Policy function 1Q, 100bp* 
PHP No change  2Q, +75bp 
SGD No change  Appr’n in April 
TWD Dovish Policy function 3Q, 50bp 

Source: HSBC 
* Including the 25bp already delivered 
 

In Malaysia we shifted view shortly before 

BNM’s recent rate hike, and expect a total of 

100bp of tightening this year (including the 25bp 

delivered last week). (See Malaysia rate rise:  

100bps this year?, published 4 March, for a full 

write-up.) While the economy has been strong in 

Malaysia, our economist has been expecting that. 

Key behind the shift in view were Governor Zeti’s 

more hawkish comments ahead of the meeting.  

In Korea and Taiwan conversely, we have scaled 

back our rate hike expectations. In both cases we 

have shifted away from a March tightening call, to 

argue that the first move would only now come in 

Policy in motion

 Rate calls are in flux, in some cases because of shifts in the policy 

reaction function 

 We have upgraded our call on MYR as a result 

 But inflation risk in Asia could be the cost 

http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=a0znjuqle3&n=261737.PDF
http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=a0znjuqle3&n=261737.PDF
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3Q. In Korea we still expect the same amount of 

tightening by the end of the year, but argue that 

because of ongoing concerns from policymakers 

about whether it is yet appropriate to implement 

exit strategies, the timing is pushed back (see OK, 

not now: Bank of Korea to raise rates in 3Q, 

published 25 February). In Taiwan, despite a 

sharp rebound in the production side of the 

economy, policymakers appear intent, for now, to 

control the side effects of very low rates with 

administrative tools (see Taiwan Central Bank 

Watch: Not now, later, published 9 March). 

The most obvious way to think about these shifts 

in policy function is to argue that higher rates 

make one more bullish the ringgit, and lower rates 

suggest a bearish stance towards the won and 

Taiwan dollar. This is fine as far as it goes. It does 

not, however, incorporate two important nuances. 

The first is whether rates actually have a 

significant influence on the currency. The second 

is whether any shift in rates is augmenting or 

detracting from the existing balance of 

fundamentals. 

MYR – some cyclical strength 
at last 
We have attached a ‘regional underperform’ tag to 

the ringgit for quite some time. We have viewed 

Malaysia as facing a broad-based outflow of 

domestic savings, driven by a range of structural 

factors. Against this backdrop, the recent 25bp 

hike by BNM was somewhat unexpected in the 

scheme of things, although our economist had 

shifted view before the meeting. 

As well as mentioning the improvement in the 

economy and the strength of regional conditions, 

in its statement BNM also cited raising rates to 

“prevent financial imbalances”, a factor that has 

not been cited in central bank policy rhetoric 

elsewhere recently. There is almost nothing to 

suggest that BNM is referring to domestic 

imbalances. In fact, onshore discussion has 

focussed on the sustained outflow of domestic 

savings as the key financial imbalance in the 

economy (refer to Asian FX and FI Strategy: 

MYR to lag Asia, but bonds offer value, published 

10 February). 

So, it appears that the outflow of capital that 

we have long used as justification for our 

‘underperform’ tag on MYR, has now become 

a target of policy. If we are correct in our 

interpretation, this hike is a signal that the 

authorities are serious about stemming the 

outflow of savings in Malaysia – and comes on 

the back of other moves, such as a recent 

crackdown on moneychangers and the 

introduction of a new currency declaration 

requirement at the border. As such, we expect the 

drag on the currency from the savings outflow to 

ease going forward. As with other markets that 

have enacted policies targeted at currency-related 

issues, it’s not just what policy steps have been 

taken, but also what those steps suggest about 

policy intent, and hence potential future moves. 

In Malaysia the intent, for now, is clear. 

BNM is unlikely to continue tightening to achieve 

an external objective, if that is inconsistent with 

internal objectives. With the economy having 

bounced back well, however, that is unlikely to be 

an issue for a while. Our economist now expects a 

further 75bp in tightening from BNM this year, 

probably placing Malaysia among the most 

aggressive hikers in the region (second only to 

India and Indonesia). Malaysia will never be a 

high yielder, but a cash rate of 3.0% by the end of 

the year doesn’t make MYR a particularly low 

yielder either. Being a member of global bond 

indices, Malaysia also can be a destination for 

global capital when conditions justify. Certainly 

foreign bond holdings in Malaysia, at around 

MYR58bn (or less than 20% of the total market), 

are well below 2008’s peak of around MYR100bn 

http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=lar61rttvw&n=260967.PDF
http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=lar61rttvw&n=260967.PDF
http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=t2bu50hd36&n=262023.PDF
http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=t2bu50hd36&n=262023.PDF
http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=dfjk2215r0&n=259876.PDF
http://www.research.hsbc.com/midas/Res/RDV?p=pdf&key=dfjk2215r0&n=259876.PDF
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(or one-third of the market). (See Chart 1.) Rate 

spreads are wider now than they were then. 

Chart 1. Upside in Malaysia bond ownership 
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Our key investment conclusion is that we no 

longer see the MYR underperforming the rest 

of Asia, and expect it to show more robust 

price action going forward. This policy shift is 

also likely to see Malaysia begin to accumulate 

reserves again, after lagging much of Asia since 

the crisis began (Chart 2). We are adding 

Malaysia to our conviction list of Asian currency 

longs – TWD, IDR, KRW and CNY NDFs. 

Chart 2. Malaysian reserve accumulation 

1.00

1.10

1.20

1.30

1.40
1.50

1.60

1.70

1.80

Jan-06 Jan-07 Jan-08 Jan-09 Jan-10

55

70

85

100

115

130

145

Asia ex-CH, US$trn Mal (US$bn,  RHS)
 

Source: HSBC, CEIC 
 

North Asia – still bullish 
despite the rate delay 
In contrast to Malaysia, we have been cyclical 

bulls on Korea and Taiwan for some time. The 

issue then needs to be framed slightly differently. 

Both currencies remain under significant 

appreciation pressure, with ongoing reserve 

accumulation a key hurdle to even more 

significant gains (see our monthly Asian 

Intervention Dashboard). The shift in rate calls 

does not change our directional view on either 

currency, although in the case of Taiwan it does 

suggest that some more patience may be needed if 

looking for very significant gains.  

Despite the shift in rate calls, in both markets we 

continue to expect tightening this year, albeit of 

course with altered timing now. In a zero-Fed-rate 

world, any tightening is likely to stand out. In 

addition, the changes in monetary policy profile 

will only have a modest impact in reducing what 

is already an excess of flow in favour of 

appreciation, in our view, as evidenced by 

ongoing strong reserve accumulation. Moreover, 

both currencies are seeing a strong cycle of 

repatriation of offshore assets from local 

residents. It does not strike us that this flow is 

particularly interest rate sensitive. 

Risk assessments 
Beyond our central call on what these policy 

changes mean for individual currencies, the shifts 

to delay tightening in Korea and Taiwan also 

suggest something broader in our view. The 

bounceback in production in both economies has 

been remarkable – IP in both markets is now back 

at pre-crisis peaks in level terms. At the same 

time, interest rates are at highly stimulatory 

settings (Charts 3 and 4). In real terms in both 

markets real interest rates are negative, with only 

the 2008 commodity price spike being associated 

with even more negative rates.  

Despite this mix, policymakers appear to have 

taken the view that policy can remain at crisis 

settings for some while longer. There is clearly 

some increased inflation risk associated with this 

judgement. At the very least, we recommend 

enhanced monitoring of inflation indicators in 
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these markets, if not across Asia. We are 

reminded that while modest upside inflation 

surprises can be currency positive to the extent 

that they imply a need for monetary tightening, 

there is a point at which they can start to become 

currency negative. 

Chart 3. Korea: real interest rates 
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Chart 4. Taiwan: real interest rates 
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If policy falls too far behind the curve, then 

credibility starts to be questioned as inflation 

expectations build. In this environment currencies 

and data surprises become negatively correlated – 

i.e. strong data begets currency depreciation as 

markets begin to fear overheating. At this stage 

we don’t forecast any such dynamics in the 

region’s main currencies, but to the extent some 

central banks are proving to be even more dovish 

despite ongoing positive data surprises, it’s a risk 

that we would be on top of.  

Conclusion 
Our economists have shifted a number of rate 

calls in Asia recently. The adjustments in 

Malaysia, Taiwan and Korea are most interesting, 

not least because they at least partly reflect a 

change in assessed policy reaction function. We 

are upgrading our view of the MYR as a result of 

a more hawkish tightening profile in Malaysia. 

Despite the reduction in near-term interest rate 

profiles, however, we remain bullish KRW and 

TWD. In addition, we suggest giving indicators of 

inflation greater importance given the shift in 

policy reaction functions. 

 



 
 

6 

Foreign Exchange 
Asian Currencies 
10 March 2010 

abc

Disclosure appendix 
Analyst Certification 
The following analyst(s), economist(s), and/or strategist(s) who is(are) primarily responsible for this report, certifies(y) that the 
opinion(s) on the subject security(ies) or issuer(s) and/or any other views or forecasts expressed herein accurately reflect their 
personal view(s) and that no part of their compensation was, is or will be directly or indirectly related to the specific 
recommendation(s) or views contained in this research report: Richard Yetsenga, Perry Kojodjojo and Daniel Hui 

Important Disclosures 
This document has been prepared and is being distributed by the Research Department of HSBC and is intended solely for the  
clients of HSBC and is not for publication to other persons, whether through the press or by other means.  

This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer 
to buy the securities or other investment products mentioned in it and/or to participate in any trading strategy.  Advice in this 
document is general and should not be construed as personal advice, given it has been prepared without taking account of the 
objectives, financial situation or needs of any particular investor.  Accordingly, investors should, before acting on the advice, 
consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. If necessary, seek 
professional investment and tax advice.  

Certain investment products mentioned in this document may not be eligible for sale in some states or countries, and they may 
not be suitable for all types of investors. Investors should consult with their HSBC representative regarding the suitability of 
the investment products mentioned in this document and take into account their specific investment objectives, financial 
situation or particular needs before making a commitment to purchase investment products.   

The value of and the income produced by the investment products mentioned in this document may fluctuate, so that an 
investor may get back less than originally invested.  Certain high-volatility investments can be subject to sudden and large falls 
in value that could equal or exceed the amount invested.  Value and income from investment products may be adversely 
affected by exchange rates, interest rates, or other factors.  Past performance of a particular investment product is not indicative 
of future results. 

Analysts, economists, and strategists are paid in part by reference to the profitability of HSBC which includes investment 
banking revenues. 

For disclosures in respect of any company mentioned in this report, please see the most recently published report on that 
company available at www.hsbcnet.com/research. 

* HSBC Legal Entities are listed in the Disclaimer below. 

Additional disclosures 
1 This report is dated as at 10 March 2010. 
2 HSBC has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its 

Research business. HSBC's analysts and its other staff who are involved in the preparation and dissemination of Research 
operate and have a management reporting line independent of HSBC's Investment Banking business. Information Barrier 
procedures are in place between the Investment Banking and Research businesses to ensure that any confidential and/or 
price sensitive information is handled in an appropriate manner. 



 
 

 7 

Foreign Exchange 
Asian Currencies 
10 March 2010 

abc

Disclaimer 
* Legal entities as at 31 January 2010 
'UAE' HSBC Bank Middle East Limited, Dubai; 'HK' The Hongkong and Shanghai Banking 
Corporation Limited, Hong Kong; 'TW' HSBC Securities (Taiwan) Corporation Limited; 'CA' 
HSBC Securities (Canada) Inc, Toronto; HSBC Bank, Paris branch; HSBC France; 'DE' HSBC 
Trinkaus & Burkhardt AG, Dusseldorf; 000 HSBC Bank (RR), Moscow; 'IN' HSBC Securities 
and Capital Markets (India) Private Limited, Mumbai; 'JP' HSBC Securities (Japan) Limited, 
Tokyo; 'EG' HSBC Securities Egypt S.A.E., Cairo; 'CN' HSBC Investment Bank Asia Limited, 
Beijing Representative Office; The Hongkong and Shanghai Banking Corporation Limited, 
Singapore branch; The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities 
Branch; The Hongkong and Shanghai Banking Corporation Limited, Seoul Branch; The 
Hongkong and Shanghai Banking Corporation Limited, Seoul Branch; HSBC Securities (South 
Africa) (Pty) Ltd, Johannesburg; 'GR' HSBC Pantelakis Securities S.A., Athens; HSBC Bank plc, 
London, Madrid, Milan, Stockholm, Tel Aviv, 'US' HSBC Securities (USA) Inc, New York; HSBC 
Yatirim Menkul Degerler A.S., Istanbul; HSBC México, S.A., Institución de Banca Múltiple, 
Grupo Financiero HSBC, HSBC Bank Brasil S.A. - Banco Múltiplo, HSBC Bank Australia 
Limited, HSBC Bank Argentina S.A.,  HSBC Saudi Arabia Limited. 

Issuer of report 
The Hongkong and Shanghai 
Banking Corporation Limited 
Level 19, 1 Queen's Road Central 
Hong Kong SAR 
Telephone: +852 2843 9111 
Telex: 75100 CAPEL HX 
Fax: +852 2801 4138 
Website: www.research.hsbc.com 

The Hongkong and Shanghai Banking Corporation Limited (“HSBC”) has issued this research material. The Hongkong and Shanghai Banking Corporation 
Limited is regulated by the Hong Kong Monetary Authority. This material is distributed in the United Kingdom by HSBC Bank plc.  In Australia, this 
publication has been distributed by The Hongkong and Shanghai Banking Corporation Limited (ABN 65 117 925 970, AFSL 301737) for the general 
information of its “wholesale” customers (as defined in the Corporations Act 2001).  Where distributed to retail customers, this research is distributed by HSBC 
Bank Australia Limited (AFSL No. 232595).  These respective entities make no representations that the products or services mentioned in this document are 
available to persons in Australia or are necessarily suitable for any particular person or appropriate in accordance with local law. No consideration has been 
given to the particular investment objectives, financial situation or particular needs of any recipient. 
This material is distributed in Japan by HSBC Securities (Japan) Limited. HSBC Securities (USA) Inc. accepts responsibility for the content of this research 
report prepared by its non-US foreign affiliate. All US persons receiving and/or accessing this report and intending to effect transactions in any security
discussed herein should do so with HSBC Securities (USA) Inc. in the United States and not with its non-US foreign affiliate, the issuer of this report. In Korea, 
this publication is distributed by either The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities Branch ("HBAP SLS") or The Hongkong 
and Shanghai Banking Corporation Limited, Seoul Branch ("HBAP SEL") for the general information of professional investors specified in Article 9 of the 
Financial Investment Services and Capital Markets Act (“FSCMA”). This publication is not a prospectus as defined in the FSCMA. It may not be further 
distributed in whole or in part for any purpose. Both HBAP SLS and  HBAP SEL are regulated by the Financial Services Commission and the Financial 
Supervisory Service of Korea. In Singapore, this publication is distributed by The Hongkong and Shanghai Banking Corporation Limited, Singapore Branch for 
the general information of institutional investors or other persons specified in Sections 274 and 304 of the Securities and Futures Act (Chapter 289) (“SFA”) 
and accredited investors and other persons in accordance with the conditions specified in Sections 275 and 305 of the SFA.  This publication is not a prospectus 
as defined in the SFA.  It may not be further distributed in whole or in part for any purpose. The Hongkong and Shanghai Banking Corporation Limited 
Singapore Branch is regulated by the Monetary Authority of Singapore. In the UK this material may only be distributed to institutional and professional 
customers and is not intended for private customers. It is not to be distributed or passed on, directly or indirectly, to any other person. HSBC México, S.A., 
Institución de Banca Múltiple, Grupo Financiero HSBC is authorized and regulated by Secretaría de Hacienda y Crédito Público and Comisión Nacional 
Bancaria y de Valores (CNBV). HSBC Bank (Panama) S.A. is regulated by Superintendencia de Bancos de Panama. Banco HSBC Honduras S.A. is regulated 
by Comisión Nacional de Bancos y Seguros (CNBS). Banco HSBC Salvadoreño, S.A. is regulated by Superintendencia del Sistema Financiero (SSF). HSBC 
Colombia S.A. is regulated by Superintendencia Financiera de Colombia. Banco HSBC Costa Rica S.A. is supervised by Superintendencia General de 
Entidades Financieras (SUGEF). Banistmo Nicaragua, S.A. is authorized and regulated by Superintendencia de Bancos y de Otras Instituciones Financieras 
(SIBOIF). 
Any recommendations contained in it are intended for the professional investors to whom it is distributed. This material is not and should not be construed as an 
offer to sell or the solicitation of an offer to purchase or subscribe for any investment. HSBC has based this document on information obtained from sources it 
believes to be reliable but which it has not independently verified; HSBC makes no guarantee, representation or warranty and accepts no responsibility or 
liability as to its accuracy or completeness. Expressions of opinion are those of HSBC only and are subject to change without notice. The decision and 
responsibility on whether or not to invest must be taken by the reader. HSBC and its affiliates and/or their officers, directors and employees may have positions 
in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment). 
HSBC and its affiliates may act as market maker or have assumed an underwriting commitment in the securities of any companies discussed in this document 
(or in related investments), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform banking or underwriting 
services for or relating to those companies. This material may not be further distributed in whole or in part for any purpose. No consideration has been given to 
the particular investment objectives, financial situation or particular needs of any recipient. (070905) 
© Copyright. The Hongkong and Shanghai Banking Corporation Limited 2010, ALL RIGHTS RESERVED. No part of this publication may be reproduced, 
stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior 
written permission of The Hongkong and Shanghai Banking Corporation Limited. MICA (P) 177/08/2009 
 



 

 

abc

 

Global 

David Bloom 
Global Head of Currency 
+44 20 7991 5969 david.bloom@hsbcib.com 

Asia 

Richard Yetsenga 
+852 2996 6565 richard.yetsenga@hsbc.com.hk 

Perry Kojodjojo 
+852 2996 6568 perrykojodjojo@hsbc.com.hk 

Daniel Hui 
+852 2822 4340 danielpyhui@hsbc.com.hk 

United Kingdom 

Paul Mackel 
+44 20 7991 5968 paul.mackel@hsbcib.com 

Stacy Williams 
+44 20 7991 5967 stacy.williams@hsbcgroup.com 

Mark McDonald 
+44 20 7991 5966 mark.mcdonald@hsbcib.com 

Mark Austin 
Consultant 

United States 

Robert Lynch 
+1 212 525 3159 robert.lynch@us.hsbc.com 

Clyde Wardle 
+1 212 525 3345 clyde.wardle@us.hsbc.com 

Marjorie Hernandez 
+1 212 525 4109 marjorie.hernandez@us.hsbc.com 

 

Precious Metals 

James Steel 
+1 212 525 6515 james.steel@us.hsbc.com 
 
 

Global Currency Strategy Research Team 


	Front Page (Page View)
	Asian FX Focus
	Policy in motion
	Shifts in policy calls
	MYR – some cyclical strength at last
	North Asia – still bullish despite the rate delay
	Risk assessments
	Conclusion

	Disclosure appendix
	Analyst Certification
	Important Disclosures
	Additional disclosures

	Disclaimer
	Global Currency Strategy Research Team



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /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 false
  /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 1.50667
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (PDF settings file for CGI Printers - Produces High Definition print ready PDF's. 26/06/06 - Craig Brown)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


