
MONETARY AND FINANCIAL DEVELOPMENTS

Interest rates adjusted upwards in 
response to the increase in the OPR

The Overnight Policy Rate (OPR) was raised 
by 25 basis points in May 2010, and a further 
25 basis points in July 2010. The upward 
adjustments of the OPR were undertaken to 
refl ect the improved economic outlook and to 
normalise monetary conditions. At the new level 
of 2.75%, the OPR remains accommodative and 
is considered to be appropriate and consistent 
with the assessment of growth and infl ation.

The daily weighted average overnight interbank 
rate (AOIR) traded higher in the second quarter to 

refl ect the increase in the OPR. From the period 

1 April - 13 May, the AOIR moved within a narrow 

range of 2.11% - 2.24%. Interbank rates of other 

maturities were also stable during the period. 

Following the OPR increase to 2.50% on 13 May, 

the daily weighted average overnight interbank rate 

trended higher within the range of 2.37% - 2.49% 

during the period 14 May –  30 Jun. Interbank rates 

of other maturities also rose accordingly. Market 

conditions remained orderly as fi nancial institutions 

transitioned to the new interest rate level.

Retail deposit rates adjusted quickly to the 

increase in the OPR. The average quoted 

fi xed deposit (FD) rates for the 1 month tenure 

increased by 23 bps, while FD rates for the 
12 month tenure was higher by 15 bps. As a 

result, the average quoted FD rates for tenures 

between 1 to 12 months were at a higher range 
of 2.48% and 2.82% respectively as at end-June 
(previously: 2.25% - 2.48%). 

Outstanding Liquidity Placed with 
Bank Negara Malaysia (At end-period, RM billion)

Source: Bank Negara Malaysia
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Similarly, retail lending rates were also 
revised. As at end-June, the average base 
lending rate (BLR) of commercial banks 
(CBs) was increased by 26 bps to 6.02%, 
while the average lending rate (ALR) on loans 
outstanding trended higher to 5.05%. Despite 
the increase in interest rates, retail lending 
rates remained below their pre-crisis levels. 
As such, the cost of fi nancing to the economy 
remains relatively low.
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M3 continued to expand

Monetary aggregates continued to grow at a 
sustained pace in the second quarter. M1, or 
narrow money, increased by RM7.9 billion during 
the quarter. On an annual basis, M1 expanded at 
a faster annual growth rate of 12.6% as at end-
June 2010 (end-March: 12.0%). M3, or broad 
money, expanded at an annual growth rate of 
8.8% as at end-June 2010 (end-March: 8.7%). 
On a quarter-on-quarter basis, M3 increased by 
RM2.7 billion. 

The main impetus for the increase in broad 
money was higher credit extension by the 
banking system to the private sector. Higher 
credit was underscored by an increase in loans 

of RM26.9 billion, as well as higher holdings of 

private debt securities by the banks. In addition, 

net foreign assets of the banking system also 

expanded, due mainly to fund raising from 

abroad by the Government, which was then 

exchanged for ringgit with Bank Negara Malaysia. 

The expansionary impact on broad money 

was, however, offset by the placement of these 

proceeds by the Government with the Bank. 

Meanwhile, the private sector increased its 
holdings of Bank Negara Malaysia debt securities 
in the second quarter, which were purchased from 
the banking institutions. The drawdown of deposits 
to fi nance the purchase of these securities had a 
contractionary impact on M3, and was captured 
under the other infl uences category.

Private sector fi nancing strengthened 
in the second quarter

Private sector fi nancing activity improved in the 
second quarter and continued to be available to all 
segments of the economy. The accommodative 
monetary condition supported fi nancing activity. 
The continued improvement in domestic economic 
activity added further impetus to private sector 

demand for fi nancing. Total gross fi nancing raised 

by the private sector through the banking system 

and the capital market increased to RM203.4 

billion in the second quarter (1Q 10: RM189.8 

billion). The higher fi nancing refl ected increased 

bank loans disbursements and private debt 

securities (PDS) issuances during the quarter. 

On a net basis, banking system loans and PDS 

outstanding rose by a higher annual rate of 11.3% 

as at end-June (1Q 10: 9.5%). 

Change during the period

2009 2010

2Q 1H 1Q 2Q 1H

RM billion

M3
Net claims on Govt
Claims on private sector

Loans
Securities

Net foreign assets1

BNM
Banking System

Other infl uences

1.4
5.9
5.5
7.9

-2.4
-4.2
-1.7
-2.5
-5.8

19.0
11.7
10.8
12.3
-1.5
-0.4
-6.0
5.6

-3.0

14.6
-2.4
16.7
19.7
-3.0
11.6
1.3

10.3
-11.3

2.7
-5.1
28.4
26.9

1.5
6.8
6.4
0.4

-27.5

17.3
-7.4
45.1
46.6
-1.5
18.5
7.7

10.7
-38.9

1Pre-revaluation

Source: Bank Negara Malaysia

Determinants of Broad Money, M3

Monetary Aggregates

Annual growth (%)

Source: Bank Negara Malaysia
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Loan Indicators
During the period (RM billion) Annual growth (%)

2009 2Q 09 1Q 10 2Q 10 2009 2Q 09 1Q 10 2Q 10

Total
Loan applications
Loan approvals
Loan disbursements
Loan repayments
Change in loans outstanding*

Of which:
Business enterprises**

Loan applications
Loan approvals
Loan disbursements
Loan repayments
Change in loans outstanding*

SMEs**
Loan applications
Loan approvals
Loan disbursements
Loan repayments
Change in loans outstanding*

Large corporations 
Loan applications
Loan approvals
Loan disbursements
Loan repayments
Change in loans outstanding*

Households
Loan applications
Loan approvals
Loan disbursements
Loan repayments
Change in loans outstanding*

521.3
286.9
657.0
595.2

57.0

237.8
127.7
439.7
407.4

6.3

104.6
45.3

143.4
132.3

-5.5

133.2
82.4

296.4
275.2

11.8

283.5
159.2
217.2
187.8

38.6

137.1
75.8

154.4
148.8

8.9

64.3
34.9

103.0
102.8

-1.0

26.2
11.3
34.6
32.1

0.5

38.1
23.5
68.4
70.6
-1.5

72.8
40.9
51.4
46.1

9.4

132.9
70.1

174.3
154.5

22.2

60.0
29.3

117.2
105.3

4.6

27.9
12.9
35.5
33.4

2.5

32.1
16.4
81.7
71.8

2.1

72.8
40.8
57.2
49.3
13.8

158.7
90.5

185.3
161.8
29.8

71.6
43.0

125.0
111.3

7.9

34.3
15.9
36.6
32.4
-3.7

37.4
27.2
88.3
78.9
11.6

87.1
47.5
60.3
50.5
15.2

9.8
-1.4
2.6
4.8
7.8

-2.7
-13.7
-3.5
1.0
2.1

4.2
-16.3
-12.0
-9.0
-4.4

-7.5
-12.2

1.2
6.7
6.9

23.1
11.3
17.7
13.9
9.8

7.4
-5.7
-5.0
6.4
8.3

0.1
-14.8
-10.9

3.5
3.7

-6.2
-29.0
-15.6

-9.6
-2.9

4.9
-5.8
-8.4
10.8

8.7

14.8
3.8
9.7

13.7
9.1

23.5
20.8
17.6
11.8
9.8

15.3
12.2
16.1
12.4

4.1

38.1
45.6

2.3
3.6
3.2

0.8
-5.0
23.4
17.1

4.7

31.3
27.8
20.6
10.6
11.7

15.8
19.5
20.0

8.7
12.5

11.4
23.3
21.3

8.3
7.2

30.9
39.9

5.9
0.8

-0.3

-2.0
15.3
29.1
11.7
12.2

19.6
16.2
17.4

9.6
12.9

* The annual growth is for end-period.
** Include loans to individual businesses.

Source: Bank Negara Malaysia

All major loan indicators improved further in 
the second quarter. In the business sector, 
the increase in demand for new fi nancing 
was mainly from the manufacturing; fi nance, 
insurance and business services; wholesale 
and retail, restaurants and hotels and real 
estate sectors. The bulk of the loans were to 
fi nance working capital requirements. Loan 

During the period (RM billion) Annual growth (%)

2009 2Q 09 1Q 10 2Q 10 2009 1Q 10 2Q 10

Gross total fi nancing
Loans disbursed*
Gross PDS (excl. Cagamas and issuances by non-residents)
Equity

Net total fi nancing  (A)+(B)
Banking system

Loans outstanding (A)
Holding of PDS

PDS outstanding (B)

Memorandum item
Gross PDS (incl. Cagamas and issuances by non-residents)

739.1
657.0

56.1
26.0

83.2
57.2
57.0

0.2
26.3

58.6

183.9
154.4

18.0
11.5

20.2
6.7
8.9

-2.2
11.3

19.3

189.8
174.3

4.4
11.0

18.5
19.3
22.2
-2.9
-3.6

4.7

203.4
185.3

13.9
4.2

39.7
29.9
29.8

0.2
9.9

14.7

7.3
2.6

30.9
375.5

8.5
7.3
7.8
0.3

10.4

18.0

20.5
17.6

-50.8
7,530.8

9.5
8.5
9.8

-6.5
8.8

-46.5

10.6
20.0

-23.0
-63.2

11.3
11.3
12.5
-2.7
7.9

-23.9

*Banking system loans include loans sold to Cagamas

Source: Bank Negara Malaysia

Financing of the Private Sector through Banking System and Capital Market

disbursements were higher, supporting further 
expansion in business loans outstanding of 
RM7.9 billion in the second quarter (1Q 10: 
+RM4.6 billion). On an annual basis, business 
loans outstanding rose at a higher rate of 7.2% 
as at end-June (1Q 10: 4.1%). The increase in 
business loans outstanding was broad-based 
across all major sectors.
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Loans disbursed Loans out-
standing

During the period Share of total Share of total

2009 2Q 09 1Q 10 2Q 10

(RM billion) (%)

Business enterprises
Large corporations 
SMEs*

Selected sectors
Agriculture, hunting, forestry and fi shing
Mining and quarrying
Manufacturing
Construction
Real estate
Electricity, gas and water supply
Wholesale, retail, restaurants and hotels
Transport, storage and communication
Finance, insurance and business services

Households
Purchase of residential properties
Consumption credit
Of which:
   Credit cards
   Purchase of passenger cars
Others

439.7
296.4
143.4

20.9
2.3

128.5
40.5
20.6

7.9
105.5

22.6
45.3

217.2
55.6

132.6

70.5
32.8
29.0

103.0
68.4
34.6

4.5
0.7

31.0
9.2
4.8
0.9

25.5
5.9

11.3

51.4
12.7
31.4

16.6
8.0
7.3

117.2
81.7
35.5

9.2
0.8

33.4
9.2
5.2
0.8

28.0
5.4

13.5

57.2
14.9
33.4

18.4
8.8
8.9

125.0
88.3
36.6

5.4
0.6

37.6
10.5

4.1
1.0

33.2
5.9

15.1

60.3
14.1
37.9

20.1
9.8
8.2

67.4
47.7
19.8

2.9
0.3

20.3
5.6
2.2
0.6

17.9
3.2
8.2

32.6
7.6

20.5

10.9
5.3
4.4

44.9
30.7
14.1

2.4
0.3
9.6
4.4
4.2
1.0
7.8
3.4
6.6

55.1
25.4
21.0

3.3
12.9

8.7

Total 657.0 154.4 174.3 185.3 100.0 100.0

*Include loans to individual businesses. 

Source: Bank Negara Malaysia

Loans by Sector

Financing to the household sector also 
increased. Higher demand for loans was 
mainly for the purchase of residential and 
non-residential properties; personal use, 
credit card and passenger cars. Accordingly, 
household loans outstanding expanded by 
RM15.2 billion during the quarter to increase at 
a higher annual growth rate of 12.9% as at end-

June (1Q 10: 11.7%).
 

Fund raising activity driven by the private 
sector  

Gross funds raised in the capital market during 
the quarter amounted to RM35.5 billion (1Q 
10: RM34.8 billion). In the private sector, 
fund raising activity picked up in the bond 
market. Gross funds raised through PDS 
increased to RM14.7 billion in the second 
quarter (1Q 10: RM4.7 billion). This was due 
mainly to several large issuances by fi rms in 
the fi nance sector in the month of April. There 
were also issuances by two non-resident 
fi rms in June. Funds were utilised mainly for 
the funding of working capital and general 
purposes. Meanwhile, a total of RM4.2 billion 
was raised in the equity market. A signifi cant 
portion of the amount was raised through eight 
initial public offerings (RM3 billion), while the 
remaining  through rights issues.  

In the public sector, gross funds of RM16.5 billion 
were raised through issuances of the 20-year 
Malaysian Government Securities (MGS), the 
10-year Government Investment Issues (GII), 
as well as the re-opening of the 3-year and 
5-year MGS. Additionally, funds were raised via 
issuances of Sukuk 1Malaysia as part of the 
Government’s fund raising activity. After adjusting 
for large redemptions, net funds raised by the 
public sector in the second quarter amounted to 
RM5.5 billion (1Q 10: RM15.5 billion).
 

2009 2010

2Q 1H 1Q 2Q 1H

RM billion

By Public Sector
Government securities, net

Malaysian Government 
Securities
Government Investment 
Issues
Less: Redemptions

  24.7 
 19.7 

  
 12.7 

 
   10.5 

 3.5

 35.5 
28.5 

 33.2 
 

  16.5 
 21.2 

  15.5 
 15.6 

  
 12.6 

 
   6.5 
 3.5

 5.5 
 3.2 

 8.6 
 

  5.5 
 10.9 

  21.0 
 18.8 

 
 21.1 

 
   12.0 
 14.4

Khazanah Bonds, net
Savings Bonds, net

  -   
 5.0 

 -   
 7.0

  -   
 (0.1) 

 -   
 2.3

  -   
 2.3

By Private Sector
Shares
Debt securities, net

Private Debt Securities
Cagamas
Less: Redemptions

  21.0 
 11.5 
 9.5 

 19.3 
 -   

 9.8

 21.9 
 11.7 
 10.2 
 28.6 

 -   
 18.4 

  7.1 
 11.0 
 (3.9) 

 4.7 
 -   

 8.6

 12.1 
 4.2 
 7.8 

 14.7 
 -   

 6.9 

  19.2 
 15.3 

 3.9
 19.4 

 -   
 15.5 

Total  45.7  57.4  22.6  17.6  40.2 

Source: Bank Negara Malaysia and Bursa Malaysia

Funds Raised in the Capital Market
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1Q-2010 2Q-2010

Liquidity Ratio: Turnover / Outstanding 

Source: Bank Negara Malaysia
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Long-term yields declined 

Yields of shorter maturities continued to 
increase in response to upward adjustments 
to the overnight policy rate. The 1-year MGS 
rose by 21 basis points during the quarter. 
Meanwhile, uncertainties in the global fi nancial 
markets over the European sovereign debt 
problems caused an increase in demand 
for less risky assets, including long-term 
Government papers. This, coupled with benign 
infl ationary expectations amidst improving 
domestic economic prospects, caused a decline 
in long-term yields. The 5-year and 10-year 
MGS yields declined by 23 basis points and 20 
basis points respectively. 

In the PDS market, the 5-year corporate bond 
yields rated AAA and AA recorded a decline 

Private Debt Securities Issued by 
Purpose (% of total)

1Q 2010 2Q 2010

Includes issuance by non-residents and Cagamas
Includes working capital and general business activities

1

*
Source: Bank Negara Malaysia

%

50.6

1.4 1.4

46.6

15.3
5.5

0.0

79.2

0
10
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80

New activities Refinancing Mergers &
Acquisitions

Others1*

Source: Bank Negara Malaysia

Trend in MGS Yields

%

1.8

2.2

2.6
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4.6
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Years to maturity

Dec ‘09
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-11 bps

-23 bps

-20 bps

21 bps

Source: Bank Negara Malaysia

5-year MGS and 5-year Corporate Bond Yield
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AAA 4.328

AA 5.097

A 7.617

MGS 3.751

in the second quarter of 2010, in line with the 
5-year MGS yields. However, PDS yields in 
the lower-rated segment rose marginally by 5 
basis points, possibly reflecting the perceived 
increase in risk arising from the uncertain 
global conditions.

Slight decline in secondary trading in 
the bond market 

Total trading in the secondary market declined 
slightly to RM182 billion during the quarter 
(1Q 10: RM188 billion). The fall was due to 
decreased trading in the MGS segment, which 
registered a lower liquidity ratio of 0.51. This 
was due to the lack of fresh issuances by the 
Government in May. Elsewhere, the GII and 
PDS segments registered higher liquidity ratios 
of 0.38 and 0.10 respectively, compared to the 
preceding quarter.
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KLCI declined marginally in the second 
quarter

The FBM KLCI ended the second quarter 
slightly lower at 1,314.0 (since 1Q 10: -0.46%). 
The index declined in May due mainly to 
concerns over European sovereign debt, but 
rose in June following positive global economic 
data, as well as China’s announcement that it 
would allow greater fl exibility in the renminbi 
exchange rate. Market capitalisation declined 
to RM1.04 trillion as at end-June 2010 (1Q 10: 

Performance of Selected Global and Regional Markets 
in 2010 (% growth QoQ)

Source: Bloomberg and Bank Negara Malaysia calculations

2Q 2010
1Q 2010

-25 -20 -15 -10 -5 0 5 10

Philippines

Indonesia

Thailand

Korea

Malaysia

Singapore

Australia

US

UK

Japan

China

 (%)

3.57

3.75

6.67

4.91

1.18

0.32

-0.50

-11.6

-11.8

-13.4

-15.4

-22.8

4.93

4.87

0.21

-0.35

5.15

-5.13

0.60

7.28

9.59

-1.80

Bursa Malaysia: Market Turnover
2009 2010

2Q 1H 1Q 2Q 1H

Billion
units

RM
billion

Billion
units

RM
billion

Billion
units

RM
billion

Billion
units

RM
billion

Billion
units

RM
Billion

Turnover
Of which:

Main Board
Of which 

Consumer Products
Industrial Products
Construction
Trading/Services
Finance
Properties
Plantations
Infrastructure

Second Board1

Mesdaq2

107.8 

 90.6 

 3.7 
 19.2 

 7.3 
 30.6 

 7.2 
 15.2 

 2.2 
 2.3 
 7.5 
 7.0  

99.8 

 95.2 

 4.2 
 13.9 

 8.7 
 33.4 
 14.4 

 9.1 
 6.8 
 3.1 
 2.8 
 1.2 

134.2 

 113.2 

 4.4 
 23.0 

 9.8 
 38.9 

 9.1 
 18.2 

 3.3 
 2.9 
 9.1 
 7.8 

139.7 

 134.2 

 6.3 
 16.4 
 11.6 
 47.8 
 22.5 
 11.0 
 11.2 
 5.5 
 3.3 
 1.4 

61.7 

 52.4 

 2.8 
 12.4 

 3.1 
 16.1 

 4.2 
 6.4 
 1.5 
 1.1 

 -   
 5.4   

  90.4 

 88.1 

 3.7 
 14.1 

 4.9 
 28.8 
 20.8 

 3.9 
 6.4 
 1.7 

 -   
 1.2  

  54.3 

 45.3 

 3.1 
 9.0 
 3.0 

 13.9 
 4.4 
 6.6 
 1.1 
 1.0 

 -   
 4.1  

 82.4 

 80.2 

 3.9 
 9.8 
 5.0 

 28.9 
 18.7 

 3.5 
 4.8 
 1.9 

 -   
 0.7 

116.1 

 97.7 

 5.9 
 21.4 

 6.1 
 3.0 
 0.9 

 13.0 
 2.5 
 2.1 

 -   
 9.5 

 172.8 

 168.3 

 7.6 
 23.9 
 9.9 

 57.7 
 39.5 
 7.3 

 11.3 
 3.6 

 -   
 1.8 

1From 3 August 2009, FTSE Second Board was merged with the Main board and renamed as Main Market
2From 3 August 2009, Mesdaq market was replaced with ACE Market

Source: Bursa Malaysia

Bursa Malaysia: Selected Market Indicators
2009 2010

As at end

June March June

Price Indices
Composite
FBMEMAS1

FTSE Second Board2

ACE Market3

Market capitalisation (RM billion)
No. of companies listed

During the quarter

2Q                 1Q                 2Q
Average daily turnover

Volume (million units)
Value (RM million)

 
 1,075.2  
 7,206.8 
 4,754.5 
 4,096.3 

 817.9 
 960 

1,684.4 
 1,559.7

  1,320.6 
 8,957.2 

 -   
 4,209.0 
 1,061.1 

 961 

 
1,046.6 
 1,532.4 

 1,314.0  
 8,863.4 

 -   
 3,801.4 
 1,044.4 

 962 

 
849.1 

 1,287.6 

1 FBM30 stands for FTSE Bursa Malaysia 30 Index
2 From 3 August 2009, FTSE Second Board was merged with the Main board and renamed 

as Main Market
3 From 3 August 2009, Mesdaq market was replaced with ACE Market 
   
Source: Bursa Malaysia

RM1.06 trillion) and the daily average turnover 
was lower at 849 million units (1Q 10: 1.05 
billion units) during the quarter. 
 
On 13 August 2010, the KLCI closed higher at 
1,360.2 points (since end-2009: +6.9%) with 
market capitalisation of RM1.1 trillion (since 
end-2009: +9.7%).
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The ringgit appreciated against most 
major and regional currencies

During the quarter, the ringgit appreciated by 
0.5% against the US dollar as further signs of 
economic recovery in the region contributed to 
favourable investor sentiments towards regional 
fi nancial markets. The ringgit also appreciated 
against the euro (10.2%) and pound sterling 
(0.5%), but depreciated against the Japanese 
yen (-4.8%).  The euro depreciated against most 
currencies due to concerns over sovereign debt 
in several euro area economies. Against regional 
currencies, the ringgit appreciated against the 
Korean won (8.8%), Philippine peso (3.0%), 
Thai baht (0.7%), Singapore dollar (0.5%) and 
Indonesian rupiah (0.1%). The Korean won 

weakened against most regional currencies amid 

heightened geopolitical tensions in East Asia and 

concerns over the country’s external sector.

Between 1 July and 13 August 2010, the ringgit 

appreciated against the US dollar (3.0%) and 

Japanese yen (0.1%) but depreciated against 

RM per foreign
currency

As at end % change since*

21 Jul 05 2Q 09 1Q 10 2Q 10 21 Jul 05 2Q 09 1Q 10

US dollar
Euro
Pound sterling
100 Japanese yen
Singapore dollar
100 Thai baht
100 Philippine peso
100 Indonesian rupiah
100 Korean won
Chinese renminbi

3.8000
4.6212
6.6270
3.3745
2.2570
9.0681
6.8131
0.0386
0.3665
0.4591

3.5225
4.9699
5.8592
3.6729
2.4302
10.354
7.3111
0.0345
0.2754
0.5155

3.2730
4.3850
4.9326
3.5017
2.3354
10.111
7.2236
0.0359
0.2889
0.4795

3.2575
3.9785
4.9069
3.6787
2.3242
10.040
7.0144
0.0359
0.2655
0.4797

16.7
16.2
35.1
-8.3
-2.9
-9.7
-2.9
7.7

38.0
-4.3

8.1
24.9
19.4
-0.2
4.6
3.1
4.2

-4.0
3.7
7.5

0.5
10.2
0.5

-4.8
0.5
0.7
3.0
0.1
8.8
0.0

*(+) indicates appreciation of ringgit against respective currency and (-) indicates depreciation.

Source: Bank Negara Malaysia

Performance of Ringgit Against Selected Currencies

Summary of Ringgit Performance Against 
Selected Currencies Percent Change (1 April - 30 June 2010)

Source: Bank Negara Malaysia

(+)ve indicates ringgit 
appreciation

(-)ve indicates ringgit 
depreciation

-4.8
0.0

0.1
0.5
0.5
0.5
0.7

1.8
1.9

3.0
3.9

8.0
8.8

10.2

-6 -3 0 3 6 9 12
JPY
CNY
IDR

USD
SGD
GBP
THB

TWD
CHF
PHP
CAD
AUD
KRW
EUR

Source: Bank Negara Malaysia

Ringgit Performance Against Major Currencies 
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Ringgit Performance Against Regional Currencies 

Source: Bank Negara Malaysia
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the euro (-2.2%) and and pound sterling (-0.8%). 
Within the region, the ringgit appreciated against 
Chinese renminbi (2.9%), Thai baht (2.1%) and 
Indonesian rupiah (1.9%) and Phillipine peso 
(0.3%) but depreciated against the Korean won 
(-0.6%), Singapore dollar (-0.2%).

Quarterly Bulletin
Second Quarter 2010

58 



<<
  /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 /LeaveColorUnchanged
  /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 (None)
  /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


