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Federal Reserve ease transmitted by

 Central banks set low policy rates.
 Global bond yields fall. 
 Local currencies appreciate.
 Capital flows strongly.
 Dollar credit cheaper and more available.
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Motivation

 When financing conditions ease, foreign currency and cross-
border credit can serve as marginal financing sources in the 
lead-up to crises (CGFS, 2011; Avdjiev et al, 2012).

 Since 2009, banks and bond investors have extended a very 
substantial stock of US dollar credit to non-financial borrowers 
outside the US. This has relevance for the discussion of global 
liquidity and global monetary policy transmission. 

 We contribute to this policy discussion by analysing the links 
between US monetary policy, including unconventional 
monetary policy, leverage, and investor risk appetite to dollar 
credit extended to non-US borrowers.



4

US dollar credit to non-financial firms, households and governments Figure 1

Stocks, in trillions of US dollars  Year-on-year growth, in per cent 
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Notes: Credit to non-financial residents in the United States from Federal Reserve flow of funds data, excluding identified credit to these 
borrowers in non-domestic currencies (ie cross-border and locally-extended loans and outstanding international bonds in currencies other than
the US dollar). Dashed line plots credit to the government.  US dollar credit to non-resident non-financial sector borrowers is the sum of 
outstanding dollar bonds issued by non-financial borrowers and cross-border and locally extended dollar loans to non-banks outside the United 
States. 

Sources: Board of Governors of the Federal Reserve; IMF, International Financial Statistics; BIS international debt statistics and locational 
banking statistics by residence. 
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Preview of main findings

 Both US monetary policy stance and cost of leverage matter for 
growth in offshore US dollar credit, but the relative importance 
of these factors has changed over time.

 Prior to the crisis, banks extended dollar credit to non-US 
borrowers drawing on low funding rates and low-cost leverage.

 After 2008 however, and especially after the Federal Reserve 
began its large-scale bond purchases, the compression of long 
term rates shifted the transmission from banks to bond 
investors.
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Brief review of previous work

 Most studies of dollarisation (or euroisation) concern 
economies with high rates (eg Brown & Stix, 2014), but most 
dollar credit in economies with single-digit rates.

 Bruno & Shin (2014) and others: association between bank 
leverage and short-term yields with international bank lending.

 Turner (2014) and Lo Duca et al (2014) analyse impact of 
unconventional monetary policy – large-scale bond buying– on 
bond issuance.

 These studies mix dollar prices and nondollar quantities.
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Outline of presentation

 Description of offshore US dollar credit.
 Bank loans vs bonds.
 Residence of borrower.
 Declining importance of bank holdings of bonds.
 Role of US banking system and US bond investors.

 Analysis of drivers of offshore US dollar credit.
 Bank loans.
 Bonds.
 US monetary policy, leverage (and controls).
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US dollar credit to non-banks outside the United States 
Broken down by instrument Figure 2A

Outstanding stocks  Year-on-year growth rate 
In trillions of US dollars                                                       In per cent In per cent

 

Notes: Bank loans include cross-border and locally extended loans to non-banks outside the United States. For China and Hong Kong SAR,
locally extended loans are derived from national data on total local lending in foreign currencies on the assumption that 80% are 
denominated in US dollars. For other non-BIS reporting countries, local US dollar loans to non-banks are proxied by all BIS reporting banks’ 
gross cross-border US dollar loans to banks in the country. Bonds issued by US national non-bank financial sector entities resident in 
Cayman Islands have been excluded. 

Sources: IMF, International Financial Statistics; Datastream; BIS international debt statistics and locational banking statistics by residence;
authors’ calculations. 
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US dollar credit to non-banks outside the United States 

Broken down by counterparty country Figure 2B

In trillions of US dollars

Notes: Bank loans include cross-border and locally extended loans to non-banks outside the United States. For 
China and Hong Kong SAR, locally extended loans are derived from national data on total local lending in
foreign currencies on the assumption that 80% are denominated in US dollars. For other non-BIS reporting 
countries, local US dollar loans to non-banks are proxied by all BIS reporting banks’ gross cross-border US 
dollar loans to banks in the country. Bonds issued by US national non-bank financial sector entities resident in 
Cayman Islands have been excluded. 

Sources: IMF, International Financial Statistics; Datastream; BIS international debt statistics and locational 
banking statistics by residence; authors’ calculations. 
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US dollar-denominated credit to Brazil, China and India, in billions of dollars Figure 3

Non-financials Non-banks 

Brazil 
 

China 
 

India 
 

1  US dollar denominated loans to residents of the country listed in the panel titles. For China, locally extended US dollar loan are estimated from national 
data on total foreign currency loans assuming 80% are dollar denominated.     2  Outstanding US dollar debt securtiies issued by residents of the country 
listed in the panel title.   3  Outstanding US dollar denominated bonds issued offshore (ie outside the country listed in the panel title) by entities with
nationality listed in the panel title.  

Source: BIS locational banking statistics by residency; BIS International Debt Securities Statistics; national sources 
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Banks’ holdings of dollar bonds issued by non-banks, residents outside the United States Figure 4

In billions of US dollars                                                                                                                                                                         In per cent

Note: Excludes bonds issued by residents of Cayman Islands. 

Sources: BIS locational banking statistics by residency; BIS international debt securities statistics; authors’ calculations. 
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Offshore $ credit to non-banks and US funding
 Bank loans have little to do with the US

 $0.9 of $4.4 trillion loans to non-residents booked in US
 More than 80% of offshore $ bank loans do not come from 

US banks
 Since 2011, not funded by interbank outflows from the 

United States. See McCauley and McGuire (2014).
 Bond market credit largely supplied by US residents

 Share of US investors in dollar bonds issued by non-US 
residents is $1.4 of $4.1 trillion (eg 1/3).

 How can this be? 
 Non-US banks operating outside the United States have 

trillions of dollars of deposits and can swap into dollars, too.
 Also, asset managers located outside the United States have 

large dollar assets under management.
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Table 1: Determinants of US dollar credit growth at the global level 

        

Factor  Concept Market metrics Monetary policy 
1 Short-term rates/ borrowing costs Effective fed fund rate, LIBOR Fed funds Taylor 

rule deviations 
(conventional) 

2 Long-term rates/ yield on 
investment 

10-year government bond 
yields 

Term-premium 
compression 
(unconventional) 

3 Equity market volatility, leverage 
of financial intermediaries 

VIX, Financial CP, primary 
dealer repo 

 

4 Bond market volatility, risk 
appetite of bond investors 

MOVE, Fixed income mutual 
fund flows 

 

5 Global controls, based on 
aggregates (for quantities) and 
GDP weighted averages (for 
interest rates) of major advanced 
economies and emerging markets 

World trade, US dollar index, 
bank credit outside US, non-
bank credit outside US, 10-
year government bond yields 

Policy rates 
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Short-term and long-term financing conditions in US dollars Figure 5

Fed funds, Libor, and Taylor-rule implied target rate  Yield on 10-year Treasury bond and its term premium 
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Notes: The plotted Taylor rule specification is taken from Hofmann and Bogdanova (2012) as the  mean of Taylor rule rates for different 
combinations of varying inflation and output gap measures for i=r*+π+1.5(π-π* )+0.5y. An alternative simple Taylor rule takes the form 
i=r*+π+0.5(π-π* )+0.5y, where π is the inflation rate of the personal consumption expenditure (PCE) index and y denotes the output gap from 
the Hodrick-Prescott (HP) filtered trend. r* and π*, each set to 2%, represent the equilibrium real interest rate and the assumed target for the 
inflation rate. The ten-year real term premium is estimated using term structure models as the deviation in nominal yield from the sum of
expected growth rate, expected inflation, and inflation risk premium. 

Sources: Bloomberg; Consensus Economics; Haver Analytics; Hofmann and Bogdanova (2012); authors’ calculations. 
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Quantity and price indicators of financial intermediary leverage Figure 6

Financial CP and broker-dealer repo; VIX on right-hand side  Fixed income flows indicator; MOVE on right-hand side 
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Notes: VIX is the Chicago Board of Exchange S&P500 index option implied volatility; in unit of annualized volatility, per cent. MOVE is the 
Merrill Option Volatility Expectations Index of Treasury bond yields. Fixed income flow indicators is the Feroli et al (2014) indicator of bond 
market sentiment based on first principal component of emerging markets, high-yield, investment grade, and MBS bond fund flows. 

Sources: Bloomberg; Federal Reserve Bank of New York; Feroli et al (2014); authors’ calculations. 
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Deviations of fed funds rate from Taylor rules and growth in offshore dollar bank loans Figure 7

Fed funds rate deviations from Taylor rules and US dollar 
bank lending to non-residents 

 Scatter plot against the simple, PCE-based Taylor rule 

In per cent  In per cent
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Notes: Left-hand panel used the Taylor rule specification taken from Hofmann and Bogdanova (2012) as the  mean of Taylor rates for different
combinations of varying inflation and output gap measures for i=r*+π+1.5(π-π* )+0.5y. Right-hand panel uses the Taylor rule using output gap 
and PCE inflation: i = r* + p + 0.5 (p-p*) + 0.5 (y-y*). 

Source: Bloomberg, Consensus Economics; BIS locational banking statistics by residence; Hofmann and Bogdanova (2012); authors’ 
calculations. 
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௧஻௔௡௞ܦܧܴܥ݃݋݈݀ ߙ= + ௧ିଵܵܧܶܣோ஻ܴ݀ܵܶߚ + ௧ିଵܧܩܣܴܧܸܧܮ/ܣܮ௏஻ܸܱߚ + ஻்વ௧ߚ + ௧ିଵ஻௔௡௞ܦܧܴܥ݃݋݈݀	ߛ + ߳௧, 
(1)

Bank credit regression:

Bond market credit regression:݈݀ܦܧܴܥ݃݋௧஽௘௕௧ = ߙ + ௧ିଵܯܧܴܲܯܴܧ஽்݀ܶߚ + ௧ିଵܧܩܣܴܧܸܧܮ/ܣܮ௏஽ܸܱߚ + ஽்વ௧ߚ ௧ିଵ஽௘௕௧ܦܧܴܥ݃݋݈݀ߛ																																		+ + ߳௧, (2)
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Table 2: Regression analysis of growth in offshore US dollar bank lending 
     

  (1) (2) (3) (4) 

Dependent variable: offshore US dollar bank lending to non-banks
Fed funds daviation from Taylor rulea 0.575 0.670 0.462 0.719* 

(0.458) (0.493) (0.381) (0.419) 
VIXb -0.167** -0.160** 

(0.068) (0.075) 
Leverage (fin. CP + primary dealer 
repo)c 0.200** 0.128 

(0.098) (0.112) 
Bank credit outside of USd 0.364 0.323 1.061* 0.902 

(0.545) (0.527) (0.535) (0.549) 
US dollar index -0.278* -0.236 -0.197 -0.064 

(0.155) (0.201) (0.167) (0.176) 
World trade volume 0.044 0.150* 

(0.098) (0.089) 
Lag dependent variable 0.025 0.028 0.095 0.128 

(0.104) (0.104) (0.130) (0.127) 
Constant 4.718*** 4.549** -0.185 -0.190 

(1.773) (1.953) (0.788) (0.813) 
Observations 69 69 60 60 
R-squared 0.169 0.172 0.176 0.202 

Notes: All the variables enter in first-differences or in log-differences, expressed in per cent; the dependent variable 
persistency is controlled for via the lag term. 
a Fed funds target rate and rate implied by the Taylor rule using output gap and PCE inflation: i = r* + p + 0.5 (p-
p*) + 0.5 (y-y*); in first differences, per cent.  
b Chicago Board of Exchange S&P500 index option implied volatility; in unit of annualized volatility, per cent.  
c Per cent changes of amounts outstanding. 
d Sum of bank credit to private non-financial sector for 39 countries (excluding US), figures in local currency units 
have been converted into US dollars at constant 2013Q3 exchange rates prior to aggregation. 
e US dollar loans by BIS reporting banks to non-resident  non-financial sector; in per cent changes of stock.     
Sources: Bloomberg, Consensus Economics; BIS international debt statistics; BIS locational banking statistics by 
residence; DBSonline; Federal Reserve Bank of New York; Hoffman and Bogdanova (2012); authors’ calculations.
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Table 3: Regression analysis of the growth in offshore US dollar denominated bonds  
          

  (1) (2) (3) (4) 

Dependent variable: offshore US dollar non-bank financial debte

Term premium, 10-year Treasuriesa -0.164 -0.059 -0.301 -0.330 
(0.680) (0.522) (0.593) (0.464) 

MOVEb 0.002 -0.003 
(0.008) (0.007) 

Fixed income flows indicatorc 0.311* 0.128 
(0.174) (0.174) 

Non-bank credit outside of USd 0.021 -0.017 0.125 0.090 
(0.155) (0.146) (0.146) (0.137) 

US dollar index 0.124 0.002 0.106 -0.030 
(0.089) (0.100) (0.082) (0.089) 

World trade volume -0.092** -0.087***
(0.039) (0.032) 

Lag dependent variable 0.383*** 0.387*** 0.444*** 0.483*** 
(0.109) (0.107) (0.114) (0.112) 

Constant 1.390 2.071** 1.210*** 1.274*** 
(0.951) (0.918) (0.354) (0.342) 

Observations 69 69 60 60 
R-squared 0.186 0.249 0.332 0.385 

Notes: All the variables enter in first-differences or in log-differences, expressed in per cent; the dependent variable 
persistency is controlled for via the lag term. 
a The ten-year real term premium is estimated using term structure models as the deviation in nominal yield from 
the sum of expected growth rate, expected inflation, and inflation risk premium. 
b Merrill Option Volatility Expectations Index of Treasury bond yields. 
c Feroli et al (2014) indicator of bond market sentiment based on first principal component of emerging markets, 
high-yield, investment grade, and MBS bond fund flows.  
d Sum of non-bank credit to private non-financial sector for 39 countries (excluding US), figures in local currency 
units have been converted into US dollars at current exchange rates prior to aggregation. 
e US dollar denominated international debt securities outstanding issued by non-resident, private non-financial 
borrowers;  in per cent changes of stock outstanding.     

Sources: Bloomberg, Consensus Economics; BIS international debt statistics; BIS locational 

banking statistics by residence; DBSonline; Federal Reserve Bank of New York; authors’ calculations. 
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Offshore US dollar bonds and term premium compression on 10-year Treasury bonds Figure 8 
Controlling for volatility using VIX  Controlling for volatility using MOVE 
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Sources: Bloomberg; Consensus Economics; BIS international debt statistics; BIS locational banking statistics by residence; authors’ 
calculations. 
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Table A4: Growth in offshore US dollar denominated international debt of non-
financial sector and lagged drivers, specification with 10-year yield gap 
          

  (1) (2) (3) (4) 

Dependent variable: offshore US dollar non-bank financial debt
10-year yield gapa 0.898** 0.913* 0.607 0.637 

(0.444) (0.487) (0.410) (0.403) 
MOVEb 0.001 -0.004 

(0.008) (0.007) 
Fixed income flows indicator 0.281 0.094 

(0.190) (0.177) 
Non-bank credit outside of USc -0.025 -0.063 0.095 0.059 

(0.145) (0.137) (0.131) (0.122) 
US dollar index 0.160* 0.040 0.120 -0.018 

(0.092) (0.104) (0.078) (0.086) 
World trade volume -0.093** -0.088** 

(0.038) (0.035) 
Lag dependent variable 0.409*** 0.414*** 0.463*** 0.504*** 

(0.104) (0.105) (0.108) (0.106) 
Constant 1.492 2.168** 1.234*** 1.302*** 

(0.906) (0.918) (0.358) (0.341) 
Observations 69 69 60 60 
R-squared 0.241 0.307 0.353 0.409 

 
Notes:  
All the variables enter in first-differences or in log-differences, expressed in per cent; the dependent variable 
persistency is controlled for via the lag term. 
a The 10-year yield gap is calculated as average 10-year yields (outside US) minus the yield on 10-year US 
Treasury bonds; yield outside US calculated as 2013:Q3 GDP-weighted average of  Brazil, China, Euro area, 
India, Japan, Russia, and United Kingdom 
b Merrill Option Volatility Expectations Index of Treasury bond yields. 
c Feroli et al (2014) indicator of bond market sentiment based on first principal component of emerging 
markets, high-yield, investment grade, and MBS bond fund flows.  
d Sum of nominal GDP for 39 countries (excluding US), figures in local currency units have been converted 
into US dollars at constant 20123Q3 exchange rates prior to aggregation. 
e US dollar denominated international debt securities outstanding issued by non-resident, private non-financial 
borrowers;  in per cent changes of stock outstanding.     
Sources: Bloomberg, Consensus Economics; BIS international debt statistics; BIS locational banking statistics 
by residence; DBSonline; Federal Reserve Bank of New York; authors’ calculations. 
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Time varying results: VAR approach

 Consider the time-varying parameter Bayesian VAR (TVP-VAR) 
model with stochastic volatility (Primiceri, 2005 and Nakajima, 
2011):

 ࢚࢟ = ࢚࢟ି૚࢚ࢼ + ି࢚࡭ ૚઱࢚࢚ࢿ, ࢚ = ࢙ + ૚,… , ࢔ (A.1)
 where the coefficients ߚ௧	and the parameters A࢚ and ઱࢚ are all 

time-varying and
 ࢟௧ᇱ = ,௧ܧܸܱܯ,௧ܯܧܴܲܯܴܧܶ݀) ܤܧܦܦܷܵ ௧ܶ), with 
 We estimate the three-variable TVP-VAR model using quarterly 

data from Q1 1996 to Q3 2013



23

Time varying results: VAR approach (cont’d)
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Conclusions: prior to the crisis

 The familiar drivers of bank credit also played predominant role 
in offshore US dollar credit growth. Bank leverage (as measured 
by financial CP), or low-cost leverage (as measured by the VIX) 
set the pace for offshore dollar lending. 

 Assessment of the direct effect of short-term rates depends on 
the empirical set-up. Overall, most metrics support the prior 
that lower policy rates in the US have been associated with 
higher US dollar bank lending offshore. 
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Conclusions: since the crisis

 US dollar credit has grown fastest in the economies with 
relatively high domestic interest rates: EMEs and advanced 
economies not hit by the crisis. 

 Non-bank investors provided an unusual share of dollar credit 
to non-US residents; intermediated though international bond 
markets, while banks have stepped back.

 The surge in US dollar borrowing through bond markets is 
associated with the compression of term premia via the Federal 
Reserve’s bond buying.

 Policy questions proper to second stage of global liquidity:
asset manager pro-cyclicality, carry trades, rollover risks.
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Financial stability implications:

 Policy induced compression of term premia directly affects the price of 
US dollar borrowing in offshore debt markets (on top of spillover 
effects on yields of bonds denominated in other currencies, Neely 
(2010), Bauer and Neely (2012)).

 The ability of multinational firms to borrow dollars outside of home 
jurisdiction or to use offshore SPVs limits the effectiveness of capital 
controls or higher interest rates imposed by home authorities.

 While bond market funds are less subject to sudden reversals, the risks 
include rollover risks, flighty corporate deposits with domestic banks, 
fund various forms of carry trades, and by en large are not captured in 
BOP or national debt statistics, but could weigh on national FX 
reserves in time of stress.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


