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PROPERTY INDUSTRY CONFIDENCE STRENGTHENS 

• Property industry confidence increased sharply in the most recent 
Property Council-ANZ Property Survey. Low interest rates continue to gain 
traction with the housing market, supporting a positive outlook for dwelling 
investment and house prices. This is a positive sign for the broader 
economy as property will be critical in driving the transition from 
mining investment towards more interest rate sensitive sectors in the 
coming year.  

• Property industry confidence was positive in all states and territories in 
the December quarter except the ACT, likely reflecting concerns about the 
outlook for public sector employment and office property following the change of 
federal government in September. While the states with the greatest exposure 
to the mining industry (Western Australia and the Northern Territory) continued 
to report elevated confidence, property industry confidence increased sharply in 
New South Wales, Victoria and Queensland. Notably, this was the first time 
since 2011 that a non-mining state reported the highest confidence, with 
NSW and Queensland posting the strongest confidence across all states and 
territories in the December quarter (both at 142). 

• The December quarter survey polled approximately 3,000 property industry 
professionals – by far the most comprehensive survey of Australian property 
industry views – and revealed positive expectations for house price growth, debt 
finance availability and property construction.  

FIGURE 1. PROPERTY INDUSTRY CONFIDENCE REMAINS BUOYANT 
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PROPERTY CONFIDENCE PICKS UP, LED BY HOUSING MARKET STRENGTH 

Property industry confidence strengthened in the December quarter. Low 
interest rates are gaining traction with the housing market in particular, with both 
dwelling investment and house prices expected to strengthen in the year ahead. This 
is a positive sign for the broader economy as property will be critical in 
driving the transition from mining investment towards more interest rate 
sensitive sectors in the coming year. 

The Property Council-ANZ Property confidence index increased sharply in the 
December quarter to post the highest confidence reading in the two-year 
history of the survey. 

Buoyant property sector sentiment aligns with improved business sentiment 
in recent months in the broader economy. However, commercial property capital 
growth and construction expectations remain more subdued, reflecting challenging 
business conditions. 

Surveyed national economic growth expectations for the year ahead 
increased in the December quarter, likely reflecting increased confidence in the 
non-mining sector’s ability to offset the looming decline in mining investment. The net 
balance of survey respondents expect Australian economic growth to accelerate in the 
year ahead underpinned by low interest rates and improved debt finance availability. 

FIGURE 2. STATE/TERRITORY ECONOMIC GROWTH EXPECTATIONS CONSOLIDATE 

State/territory economic growth expectations*
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Source: Property Council of Australia, ANZ 

The housing market has strengthened significantly in recent months, led by improved 
auction clearance rates, volumes and home prices particularly in Sydney and 
Melbourne. The December quarter result reflects an increasingly positive 
outlook for the housing market; with the property industry expecting higher house 
prices and a positive outlook for dwelling construction in the year ahead.  
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FIGURE 3. HOUSE PRICE OUTLOOK MORE BUOYANT 

Home price growth expectations*
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Source: Property Council of Australia, ANZ 

FIGURE 4. HOUSE PRICES INCREASING ACROSS MOST CAPITAL CITIES 
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In contrast, commercial property market fundamentals remain soft with 
commercial property capital growth expectations increasing moderately in 
the December quarter. Weakening physical demand and increased vacancies and 
incentives are weighing on the office property market in particular, with secondary 
properties looking increasingly vulnerable. 

Property industry confidence remained positive in all states and territories 
in the December quarter except the ACT, likely reflecting concerns about the 
outlook for public sector employment and office property following the change of 
federal government in September. While the states with the greatest exposure to the 
mining industry (Western Australia and the Northern Territory) continued to report 
elevated confidence, property industry confidence increased sharply in New South 
Wales, Victoria and Queensland.  
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Notably, this was the first survey a non-mining state reported the highest 
confidence, with NSW and Queensland posting the strongest confidence across all 
state and territories in the December quarter. 

The December quarter survey shows a more positive property industry view on the 
availability of debt finance, likely reflecting expectations of increased availability of 
intermediated credit and improved access to direct debt markets in the coming year.  

FIGURE 5. DEBT FINANCE AVAILABILITY EXPECTED TO INCREASE 

Debt finance availability expectations*

-25

-20

-15

-10

-5

0

5

10

15

20

25

NSW VIC QLD SA WA TAS NT ACT AUS

12
-m

on
th

 a
he

ad
  
de

bt
 f
in

an
ce

 a
va

ila
bi

lit
y 

ex
pe

ct
at

io
ns

 
in

de
x 

(n
et

 b
al

an
ce

)

Dec qtr 2011 Mar qtr 2012 Jun qtr 2012 Sep qtr 2012 Dec qtr 2012
Mar qtr 2013 Jun qtr 2013 Sep qtr 2013 Dec qtr 2013

* Data for December 2011 and March 2012 show expectations for "the next quarter". Data since June quarter 2012 

In
cr

ea
se

d 
av

ai
la

bi
lit

y
D

ec
re

as
ed

 a
va

ila
bi

lit
y

 
Source: Property Council of Australia, ANZ 

CONSTRUCTION OUTLOOK REMAINS POSITIVE 

Building activity expectations remained positive across all sectors (in all states and 
territories except the ACT) in the December quarter with housing continuing to lead 
the charge. 

This result likely reflects expectations for price gains, improved debt finance 
availability and rising building approvals. However, despite a tightening housing 
market balance, many of the issues that have restricted development activity in 
recent years remain in place (including the desynchronisation of state building 
cycles) and will likely constrain the upturn in home building.  

In contrast, the outlook for non-residential construction remains patchy with soft 
commercial property market conditions creating divergent construction expectations 
across commercial property sectors.  Nonetheless, growth in non-residential building 
approvals in the first half of 2013 foreshadows a positive outlook for total 
commercial building activity in the coming year. 
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FIGURE 6. BUILDING ACTIVITY EXPECTED TO INCREASE 

Property construction activity, Dec qtr 2013
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FIGURE 7. COMMERCIAL PROPERTY CONSTRUCTION OUTLOOK IMPROVING 

0

1

2

3

4

5

6

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13

V
al

ue
 (

$ 
bi

lli
on

 p
er

 m
on

th
)

Residential (Trend) Residential (Seas adj)
Non-residential (Trend) Non-residential (Seas adj)  

Source: ABS 



  Australian Economic Update / 16 October 2013 / 6 of 7 

 

 

 

 

 

IMPORTANT NOTICE 

The distribution of this document or streaming of this video broadcast (as applicable, “publication”) may be restricted by law in certain 
jurisdictions. Persons who receive this publication must inform themselves about and observe all relevant restrictions. 
1. Country/region specific information: 
Australia. This publication is distributed in Australia by Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) 
(“ANZ”). ANZ holds an Australian Financial Services licence no. 234527. A copy of ANZ's Financial Services Guide is available at 
http://www.anz.com/documents/AU/aboutANZ/FinancialServicesGuide.pdf and is available upon request from your ANZ point of 
contact. If trading strategies or recommendations are included in this publication, they are solely for the information of ‘wholesale 
clients’ (as defined in section 761G of the Corporations Act 2001 Cth). Persons who receive this publication must inform themselves 
about and observe all relevant restrictions. 
Brazil. This publication is distributed in Brazil by ANZ on a cross border basis and only following request by the recipient. No securities 
are being offered or sold in Brazil under this publication, and no securities have been and will not be registered with the Securities 
Commission - CVM. 
Brunei. Japan. Kuwait. Malaysia. Switzerland. Taipei. This publication is distributed in each of Brunei, Japan, Kuwait, Malaysia, 
Switzerland and Taipei by ANZ on a cross-border basis. 
European Economic Area (“EEA”): United Kingdom. ANZ is authorised and regulated in the United Kingdom by the Financial 
Services Authority (“FSA”). This publication is distributed in the United Kingdom by ANZ solely for the information of persons who would 
come within the FSA definition of “eligible counterparty” or “professional client”. It is not intended for and must not be distributed to 
any person who would come within the FSA definition of “retail client”. Nothing here excludes or restricts any duty or liability to a 
customer which ANZ may have under the UK Financial Services and Markets Act 2000 or under the regulatory system as defined in the 
Rules of the FSA. Germany. This publication is distributed in Germany by the Frankfurt Branch of ANZ solely for the information of its 
clients. Other EEA countries. This publication is distributed in the EEA by ANZ Bank (Europe) Limited (“ANZBEL”) which is authorised 
and regulated by the FSA in the United Kingdom, to persons who would come within the FSA definition of “eligible counterparty” or 
“professional client” in other countries in the EEA. This publication is distributed in those countries solely for the information of such 
persons upon their request. It is not intended for, and must not be distributed to, any person in those countries who would come within 
the FSA definition of “retail client”. 
Fiji. For Fiji regulatory purposes, this publication and any views and recommendations are not to be deemed as investment advice. Fiji 
investors must seek licensed professional advice should they wish to make any investment in relation to this publication. 
Hong Kong. This publication is distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered by the Hong Kong 
Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on 
corporate finance) regulated activities.  The contents of this publication have not been reviewed by any regulatory authority in Hong 
Kong. If in doubt about the contents of this publication, you should obtain independent professional advice. 
India. This publication is distributed in India by ANZ on a cross-border basis. If this publication is received in India, only you (the 
specified recipient) may print it provided that before doing so, you specify on it your name and place of printing. Further copying or 
duplication of this publication is strictly prohibited. 
Lao PDR. This publication is distributed in Lao PDR for information purposes only. This publication and any views and recommendations 
are not to be deemed as financial advice or investment advice. Lao investors who wish to make any investment in relation to this 
publication must seek licensed professional advice. 
New Zealand. This publication is intended to be of a general nature, does not take into account your financial situation or goals, and is 
not a personalised adviser service under the Financial Advisers Act 2008. 
Oman. This publication has been prepared by ANZ. ANZ neither has a registered business presence nor a representative office in Oman 
and does not undertake banking business or provide financial services in Oman. Consequently ANZ is not regulated by either the 
Central Bank of Oman or Oman’s Capital Market Authority. The information contained in this publication is for discussion purposes only 
and neither constitutes an offer of securities in Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 
4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to 
buy non-Omani securities in Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued vide 
CMA Decision 1/2009). ANZ does not solicit business in Oman and the only circumstances in which ANZ sends information or material 
describing financial products or financial services to recipients in Oman, is where such information or material has been requested from 
ANZ and by receiving this publication, the person or entity to whom it has been dispatched by ANZ understands, acknowledges and 
agrees that this publication has not been approved by the CBO, the CMA or any other regulatory body or authority in Oman. ANZ does 
not market, offer, sell or distribute any financial or investment products or services in Oman and no subscription to any securities, 
products or financial services may or will be consummated within Oman. Nothing contained in this publication is intended to constitute 
Omani investment, legal, tax, accounting or other professional advice.  
People’s Republic of China. If and when the material accompanying this publication does not only relate to the products and/or 
services of Australia and New Zealand Bank (China) Company Limited (“ANZ China”), it is noted that: This publication is distributed by 
ANZ or an affiliate. No action has been taken by ANZ or any affiliate which would permit a public offering of any products or services of 
such an entity or distribution or re-distribution of this publication in the People’s Republic of China (“PRC”). Accordingly, the products 
and services of such entities are not being offered or sold within the PRC by means of this publication or any other method. This 
publication may not be distributed, re-distributed or published in the PRC, except under circumstances that will result in compliance 
with any applicable laws and regulations. If and when the material accompanying this publication relates to the products and/or 
services of ANZ China only, it is noted that: This publication is distributed by ANZ China in the Mainland of the PRC. 
Qatar. This publication has not been, and will not be:      
• lodged or registered with, or reviewed or approved by, the Qatar Central Bank ("QCB"), the Qatar Financial Centre ("QFC") 

Authority, QFC Regulatory Authority or any other authority in the State of Qatar ("Qatar"); or 
• authorised or licensed for distribution in Qatar, and the information contained in this publication does not, and is not intended to, 

constitute a public offer or other invitation in respect of securities in Qatar or the QFC. The financial products or services described 
in this publication have not been, and will not be: 

• registered with the QCB, QFC Authority, QFC Regulatory Authority or any other governmental authority in Qatar; or 
• authorised or licensed for offering, marketing, issue or sale, directly or indirectly, in Qatar. 
Accordingly, the financial products or services described in this publication are not being, and will not be, offered, issued or sold in 
Qatar, and this publication is not being, and will not be, distributed in Qatar. The offering, marketing, issue and sale of the financial 
products or services described in this publication and distribution of this publication is being made in, and is subject to the laws, 
regulations and rules of, jurisdictions outside of Qatar and the QFC. Recipients of this publication must abide by this restriction and not 
distribute this publication in breach of this restriction. This publication is being sent/issued to a limited number of institutional and/or 
sophisticated investors (i) upon their request and confirmation that they understand the statements above; and (ii) on the condition 
that it will not be provided to any person other than the original recipient, and is not for general circulation and may not be reproduced 
or used for any other purpose. 



  Australian Economic Update / 16 October 2013 / 7 of 7 

 

 

 

 

 

IMPORTANT NOTICE 

Singapore. This publication is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited 
investors”, “expert investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and Futures Act 
Cap. 289 of Singapore). ANZ is licensed in Singapore under the Banking Act Cap. 19 of Singapore and is exempted from holding a 
financial adviser’s licence under Section 23(1)(a) of the Financial Advisers Act Cap. 100 of Singapore. In respect of any matters arising 
from, or in connection with the distribution of this publication in Singapore, contact your ANZ point of contact. 
United Arab Emirates. This publication is distributed in the United Arab Emirates (“UAE”) or the Dubai International Financial Centre 
(as applicable) by ANZ. This publication: does not, and is not intended to constitute an offer of securities anywhere in the UAE; does 
not constitute, and is not intended to constitute the carrying on or engagement in banking, financial and/or investment consultation 
business in the UAE under the rules and regulations made by the Central Bank of the United Arab Emirates, the Emirates Securities and 
Commodities Authority or the United Arab Emirates Ministry of Economy; does not, and is not intended to constitute an offer of 
securities within the meaning of the Dubai International Financial Centre Markets Law No. 12 of 2004; and, does not constitute, and is 
not intended to constitute, a financial promotion, as defined under the Dubai International Financial Centre Regulatory Law No. 1 of 
200. ANZ DIFC Branch is regulated by the Dubai Financial Services Authority (“DFSA”). The financial products or services described in 
this publication are only available to persons who qualify as “Professional Clients” or “Market Counterparty” in accordance with the 
provisions of the DFSA rules. In addition, ANZ has a representative office (“ANZ Representative Office”) in Abu Dhabi regulated by the 
Central Bank of the United Arab Emirates. ANZ Representative Office is not permitted by the Central Bank of the United Arab Emirates 
to provide any banking services to clients in the UAE. 
United States. If and when this publication is received by any person in the United States or a "U.S. person" (as defined in Regulation 
S under the US Securities Act of 1933, as amended) (“US Person”) or any person acting for the account or benefit of a US Person, it is 
noted that ANZ Securities, Inc. (“ANZ S”) is a member of FINRA (www.finra.org) and registered with the SEC. ANZ S’ address is 277 
Park Avenue, 31st Floor, New York, NY 10172, USA (Tel: +1 212 801 9160 Fax: +1 212 801 9163). Except where this is a FX- related 
or commodity-related publication, this publication is distributed in the United States by ANZ S (a wholly owned subsidiary of ANZ), 
which accepts responsibility for its content. Information on any securities referred to in this publication may be obtained from ANZ S 
upon request. Any US Person receiving this publication and wishing to effect transactions in any securities referred to in this publication 
must contact ANZ S, not its affiliates. Where this is an FX- related or commodity-related publication, it is distributed in the United 
States by ANZ's New York Branch, which is also located at 277 Park Avenue, 31st Floor, New York, NY 10172, USA (Tel: +1 212 801 
9160 Fax: +1 212 801 9163).  Commodity-related products are not insured by any U.S. governmental agency, and are not guaranteed 
by ANZ or any of its affiliates.  Transacting in these products may involve substantial risks and could result in a significant loss.  You 
should carefully consider whether transacting in commodity-related products is suitable for you in light of your financial condition and 
investment objectives. ANZ S is authorised as a broker-dealer only for US Persons who are institutions, not for US Persons who are 
individuals. If you have registered to use this website or have otherwise received this publication and are a US Person who is an 
individual: to avoid loss, you should cease to use this website by unsubscribing or should notify the sender and you should not act on 
the contents of this publication in any way.  
2. Disclaimer for all jurisdictions, where content is authored by ANZ Research: 
Except if otherwise specified in section 1 above, this publication is issued and distributed in your country/region by ANZ, on the basis 
that it is only for the information of the specified recipient or permitted user of the relevant website (collectively, “recipient”). This 
publication may not be reproduced, distributed or published by any recipient for any purpose. It is general information and has been 
prepared without taking into account the objectives, financial situation or needs of any person. Nothing in this publication is intended to 
be an offer to sell, or a solicitation of an offer to buy, any product, instrument or investment, to effect any transaction or to conclude 
any legal act of any kind. If, despite the foregoing, any services or products referred to in this publication are deemed to be offered in 
the jurisdiction in which this publication is received or accessed, no such service or product is intended for nor available to persons 
resident in that jurisdiction if it would be contradictory to local law or regulation. Such local laws, regulations and other limitations 
always apply with non-exclusive jurisdiction of local courts. Before making an investment decision, recipients should seek independent 
financial, legal, tax and other relevant advice having regard to their particular circumstances.  
The views and recommendations expressed in this publication are the author’s. They are based on information known by the author 
and on sources which the author believes to be reliable, but may involve material elements of subjective judgement and 
analysis. Unless specifically stated otherwise: they are current on the date of this publication and are subject to change without notice; 
and, all price information is indicative only. Any of the views and recommendations which comprise estimates, forecasts or other 
projections, are subject to significant uncertainties and contingencies that cannot reasonably be anticipated. On this basis, such views 
and recommendations may not always be achieved or prove to be correct. Indications of past performance in this publication will not 
necessarily be repeated in the future. No representation is being made that any investment will or is likely to achieve profits or losses 
similar to those achieved in the past, or that significant losses will be avoided. Additionally, this publication may contain ‘forward 
looking statements’. Actual events or results or actual performance may differ materially from those reflected or contemplated in such 
forward looking statements. All investments entail a risk and may result in both profits and losses. Foreign currency rates of exchange 
may adversely affect the value, price or income of any products or services described in this publication. The products and services 
described in this publication are not suitable for all investors, and transacting in these products or services may be considered risky. 
ANZ and its related bodies corporate and affiliates, and the officers, employees, contractors and agents of each of them (including the 
author) (“Affiliates”), do not make any representation as to the accuracy, completeness or currency of the views or recommendations 
expressed in this publication. Neither ANZ nor its Affiliates accept any responsibility to inform you of any matter that subsequently 
comes to their notice, which may affect the accuracy, completeness or currency of the information in this publication. 
Except as required by law, and only to the extent so required: neither ANZ nor its Affiliates warrant or guarantee the performance of 
any of the products or services described in this publication or any return on any associated investment; and, ANZ and its Affiliates 
expressly disclaim any responsibility and shall not be liable for any loss, damage, claim, liability, proceedings, cost or expense 
(“Liability”) arising directly or indirectly and whether in tort (including negligence), contract, equity or otherwise out of or in connection 
with this publication.  
If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be 
secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. ANZ 
and its Affiliates do not accept any Liability as a result of electronic transmission of this publication. 
ANZ and its Affiliates may have an interest in the subject matter of this publication as follows:  
• They may receive fees from customers for dealing in the products or services described in this publication, and their staff and 

introducers of business may share in such fees or receive a bonus that may be influenced by total sales. 
• They or their customers may have or have had interests or long or short positions in the products or services described in this 

publication, and may at any time make purchases and/or sales in them as principal or agent.  
• They may act or have acted as market-maker in products described in this publication.  
ANZ and its Affiliates may rely on information barriers and other arrangements to control the flow of information contained in one or 
more business areas within ANZ or within its Affiliates into other business areas of ANZ or of its Affiliates.  
Please contact your ANZ point of contact with any questions about this publication including for further information on these disclosures 
of interest.  



<<
  /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 1.7
  /CompressObjects /Off
  /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 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 false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /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 false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /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 false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /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 <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  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 /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


