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Balance of Payments

ontinued increase in world crude

oil price accompanied by facili-

tation in foreign trade and liberali-

zation of foreign exchange transac-
tions as the targets set in the 4™ FYDP affected
balance of payments in 1385. Increase in
value and volume of oil and gas export raised
export proceeds (comprising exports of crude
oil, oil products, condensates, and natural
gas) by 15.2 percent to $62,011 million.

Extension of facilities (in rial and
foreign exchange) to exporters of goods and
services, exemption of exports from taxes
and levies, and grant of export rewards and
subsidies in tandem with relative stability in
the foreign exchange market, raised non-oil
exports to $14,044 million in 1385, against
$10,546 million in the preceding year, show-
ing 33.2 percent growth. The remarkable in-
crease in the exports of chemicals and petro-
chemicals, construction materials, and metals,
as well as rise in the exports of transpor-
tation vehicles and their spare parts and
mineral metallic ores were responsible for
this growth.

The gap between domestic inflation
and that in major trade partners in the absence
of appropriate exchange rate adjustments re-
sulted in a surge in imports from $43,085
million in 1384 to $50,020 million in the
review year. This shows 16.1 percent rise.
Imports of foodstuffs and live animals, with
a growth rate of 81 percent and a mere share
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of 7.8 percent in total imports, and the con-
tinued increase in imports of machinery and
transportation vehicles, with a major share
of 36 percent in total imports, were the main
driving forces behind the changes in the
trend of imports in 1385. Thus, the trade
balance posted a surplus of $26,035 million.

BALANCE OF PAYMENTS

(million dollars)

1383 1384 1385

Current account balance 1,442 16,637 20,402
Capital account (net) 7,388 -184  -4,383
Errors and omissions -1,312 -1,879 -4,634

Overall balance (change in
international reserves) ® 7,518 14,574 11,384

(1) Components may not sum to total because of rounding.

Services account faced deficit as in the
preceding years. On the receipts side, freight,
insurance, and tourism (passenger and travel
services), with $2,475 and 1,760 million,
respectively, accounted for 49.5 percent of
foreign exchange receipts of services account.
On the payments side, freight, insurance, and
tourism (passenger and travel services) and
foreign investment expenses, with respec-
tively $7,581.4 and 1,443 million consti-
tuted 61.4 percent of foreign exchange pay-
ments of this sector. Therefore, $6,146
million deficit of the services account, up by
14.3 percent compared with the year before,
reveals the growing trend of imports of
services (net).
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Transfers account (net) ran a surplus
of $513 million, mostly due to the remittances
of Iranians residing abroad. Current account
balance posted a surplus of $20,402 million,
up by 22.6 percent compared with the $16,637
million recorded in the previous year.

Developments in foreign trade transac-
tions of goods and services brought about the
remarkable current account balance surplus.
This was largely due to the favorable interna-
tional crude oil market conditions. Further-
more, deficit in non-oil current account balance
rose in 1385.

Capital account ran a deficit of $4,383
million, which is attributable to the large
short-term account deficit of $4,418 million.
In the review year, $2,333 million was paid
due to buy-back contracts, creating new obli-
gations valued at $2,186 million. The “other”
in the long-term account recorded a surplus
of $216 million, owing to the growth of for-
eign direct investment.

Deficit in the short-term capital account
was largely attributable to the $31 million
deficit of the short-term public account as
well as that of banks and other by $4,387
million. Banks' clearing account (net) was
debited in 1385, leading to a rise in banks'
foreign assets, which appeared under the
capital account as deficit in the short-term
public account. Increase in banks' foreign
assets (total foreign exchange transactions),
extension of facilities to exporters, and reduc-
tion in the outstanding balance of the L/Cs
opened for imports (by the repayment of
more debts and the creation of less obli-
gations) were also responsible for the deficit
in the account of banks and other. Overall
balance of payments went up by $11,384
million.

Current Account

Current account balance witnessed an
unprecedented surplus of $20,402 million in

52

FOREIGN EXCHANGE AND TRADE POLICY

1385. This was largely due to high growth in
the price of world crude oil and oil products
and exponential rise in non-oil exports. The
relatively high growth of imports and deficit
in services account resulted in the fact that
the unprecedented foreign exchange revenues
did not improve current account balance and
foreign reserves as expected.

CURRENT ACCOUNT BALANCE
(million dollars)

Percentage
change

1382 1383 1384 1385 1384 1385

Current account
balance 816 1,442 16,637 20,402 22.6

Current account
balance (non-oil) -26,539 -34,873 -37,183 -41,609 6.6 11.9

Figure 10.1. Current account balance
components

(billion dollars)
M Current account
Services
M Trade

1381 1382 1383 1384 1385

Foreign Trade Performance

Against the backdrop of benign con-
ditions in international market for exportable
goods, foreign exchange and trade policies
of the previous years continued and boosted
foreign trade in 1385. In this line, the value of
exports reached a record high of almost $13
billion and imports amounted to $42 billion;
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therefore, non-oil sector proved successful in
financing 31.2 percent of import requirements.

Non-oil exports amounted to $12,997
million in the review year, up by 24.1 percent.
The weight of exported goods amounted to
27,766 thousand tons, showing 11.1 percent
growth compared with the figure for the
previous year. The unit value of exported
goods grew by 11.7 percent to reach $468.

The value of imports (cif) picked up
by 6.3 percent to $41,723 million, against
$39,248 million in 1384. The weight of im-
ported goods amounted to 43,492 thousand
tons, showing a rise of 22.6 percent com-
pared with the same figure for the previous
year. The unit value of imported goods
reached $959 in 1385, against $1,107 in
1384, down by 13.3 percent.

FOREIGN TRADE
(excluding oil, gas and electricity)

Percentage change Share (percent)

1382 1383 1384 1385 1384 1385 1384 1385

Value (million dollars)

1. Imports 26,598 35,389 39,248 41,723 10.9 6.3 78.9 76.2

2. Exports 5,972 6,847 10,474 12,997 53.0 24.1 21.1 23.8

Deficit (2-1) -20,626 -28,542 -28,774 -28,726 0.8 -0.2
Total (1+2) 32,570 42,236 49,722 54,720 17.7 10.1 100.0 100.0
Weight (thousand tons)

1. Imports 30,106 34,448 35,466 43,492 3.0 22.6 58.7 61.0

2. Exports 15,467 18,077 24,983 27,766 38.2 11.1 41.3 39.0
Total (1+2) 45,573 52,525 60,449 71,258 15.1 17.9 100.0 100.0

Source: Foreign Trade Statistics

Imports

Composition of imports ) in 1385 indi-
cates that the highest growth was related to
consumer goods by 33.9 percent. Share of
this group in total imports grew from 11.7
percent in 1384 to 14.8 percent in the review
year. This trend reveals that the exchange
rate fluctuations effectively influence compo-
sition of imports. Thus, the rise in imports of
consumer goods could be largely attributed to
the appreciation of national currency.

COMPOSITION OF IMPORTS BY USE

Import of capital goods, unlike consum-
er goods, experienced a downward trend
in 1385 and reached 19.7 percent from 23.5
percent in the year before. Imports of raw
materials and intermediate goods, with 65.5
percent share, still had the highest share in
imports. This group showed a growth of 7.5
percent which is 0.4 percentage point more
than the same figure for the previous year.

(million dollars)

Percentage change Share (percent)

1383 1384 1385 1384 1385 1384 1385
Raw materials and intermediate goods 23,733 25,423 27,334 7.1 7.5 64.8 65.5
Capital goods 8,120 9,221 8,226 13.6 -10.8 23.5 19.7
Consumer goods 3,536 4,603 6,163 30.2 33.9 11.7 14.8
Total 35,389 39,248 41,723 10.9 6.3 100.0 100.0

(1) As of 1384, the "Broad Economic Classification" prepared
by the United Nations is used.

(2) As of 1385, Iran's Customs Administration changed
the method used for valuation of imported goods used or
produced in the preceding years; therefore, the depre-
ciation cost of such goods is deducted from the base
price.
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Composition of imports by the inter-
national classification of goods reveals that
imports of machinery and transportation vehi-
cles, with 36 percent share in total imports,
enjoyed the highest share.

United Arab Emirates, Germany, China,
Switzerland, and France, the top five exporting
countries, accounted for 52 percent of Iran
imports in 1385.

Distribution of imports by continents
points to the higher share of Asia and Europe,
so that the total value of imports from these
two continents amounted to $21,098 million
for Asia and $18,738 million for Europe,
indicating 50.6 and 44.9 percent share for
Asia and Europe, respectively.

Review of imports by group of coun-
tries indicates that, despite 7.7 percent fall in

FOREIGN EXCHANGE AND TRADE POLICY

Figure 10.2. Distribution of imports by
continents in 1385
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Asia
i 50.6
44.9

America
2.9

0.7

Oceania
0.9

imports from the European Union, this group
still took the highest share in total imports of
goods. Imports from the European Union
totaled $14,534 million, accounting for 34.8
percent of total imports.

IMPORTS ACCORDING TO INTERNATIONAL

CLASSIFICATION OF GOODS

(million dollars)

Percentage change Share (percent)

1383 1384 1385 1384 1385 1384 1385
Machinery and transportation vehicles 15,825 17,217 15,017 8.8 -12.8 43.9 36.0
Goods classified according to their composition 7,182 8,266 8,876 15.1 7.4 21.1 21.3
Mineral products, fuels, industrial oils, and grease 3,044 4,198 5,356 37.9 27.6 10.7 12.8
Chemicals 4,208 4,191 4,850 -0.4 15.7 10.7 11.6
Others 5,130 5,376 7,624 4.8 41.8 13.6 18.3
Total 35,389 39,248 41,723 10.9 6.3 100.0 100.0

Non-oil Exports

In the review year, 27,766 thousand
tons of non-oil products worth $12,997 million
were exported, showing 11.1 and 24.1 percent
growth in weight and value, respectively,
compared with the previous year. Thus, the
unit value of exported goods rose 11.7 per-
cent to $468 in 1385.

The share of industrial goods in total
exports remained virtually unchanged at 74.4
percent, against 74.1 percent in the previous
year, still the highest share in total exports as
before. Exports of industrial goods totaled
$9,664 million in 1385. The lion's share in
export of goods belonged to oil and gas
products by 17.2 percent, mainly owing to
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Figure 10.3. Major non-oil exports
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improved global prices and increase in export
volume (due to the operation of new chemical
and petrochemical units).

Share of traditional and agricultural
goods in total exports slightly declined from
24.3 percent in 1384 to 23.2 percent in
1385. Total value of exports of these goods
amounted to $3,012 million. Dried and fresh
fruits, by 15 percent, had the lion's share in
the export of this group. Among the main
subgroups of traditional and agricultural
goods, vegetables and plants enjoyed the
highest growth in exports by 85.1 percent.
Conversely, export of fresh and dried fruits,
up by 31.1 percent, was the main driving
force behind the $467 million increase in
exports of this group. Export of metallic
mineral ores, worth $321 million, had the
lowest share of 2.5 percent in total.

The geographical distribution of non-
oil exports in 1385 indicates that the first
five trade partners of Iran (Iraq, United Arab
Emirates, China, India, and Japan) together
imported a total of $6,074 million, 46.7 percent
of total non-oil exports. Furthermore, the
lion’s share of non-oil exports went to ESCAP
member countries by 40.6 percent. Despite
the 32.9 percent growth in non-oil exports to
EU member countries, the share of exports
to this Union was limited to 13.1 percent.
The value of exports to the Asian Clearing
Union (ACU) member countries grew mod-
erately by 8.9 percent to $1,179 million,
indicating a dramatic fall compared to the
70.7 percent of the previous year.

EXTERNAL OBLIGATIONS

Figure 10.4. Exports (excluding oil and gas)
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Utilization of External Sources and
Foreign Exchange Obligations

Total foreign exchange obligations (in-
cluding actual and contingent obligations) rose
from $41,853 million at end-1384 to $45,338
million in 1385 year-end, representing 8.3 per-
cent growth. Due to changes in the com-
position of contingent obligations and external
debts (actual obligations), share of contingent
obligations increased to 48.1 percent in 1385
year-end against 42 percent at end-1384.

External debts declined by 3.1 percent
from $24,264 million to $23,514 million. The
$750 million reduction resulted from $1,586
million reduction in short-term debts. Rise in

EXTERNAL OBLIGATIONS

(million dollars)

From
1390
Year-end 1386 1387 1388 1389  onwards

Amount 12,389 2,831 2,078 1,748 4,470

(million dollars)

Year-end
1384 1385 Percentage change

Contingent obligations 17,589 21,825 24.1
External debt 24,264 23,514 -3.1
Short-term debts 10,686 9,100 -14.8
Long-term debts 13,578 14,414 6.2
Project finance 4,501 4,810 6.9
Finance 4,258 4,748 11.5

Loans extended from abroad
without banking system guarantee 2,243 2,035 -9.3
Total 41,853 45,338 8.3
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international interest rates, CBI's policy to
limit short-term debts, surge in domestic
foreign exchange resources due to the hike
in oil revenues, and importers' tendency to use
domestic financing (instead of foreign financ-
ing) were the main driving forces behind the
fall in external debts in the review year.

Change in International Reserves

Despite the remarkable increase in the
revenues derived from crude oil export, the
cash balance of the OSF declined by 10.6
percent to $9,555 million. This was mostly
due to frequent government withdrawals
and allocation of resources to finance private
sector projects.

QOil Stabilization Fund (OSF)

Continued run-up in oil prices raised
the OSF sources in the review year. The
total amount deposited into the OSF was
$21,831 million in 1385, indicating a growth
of 65.5 percent compared with the previous
year. Roughly 97 percent ($21,174 million)
was related to oil revenues. The remainder
was related to the profit accrued to the
balance of the account and repayment of
loans extended during the previous years.

OSF uses in 1385 amounted to $23,273
million, showing a growth of almost 94 per-
cent compared with the previous year. It has
been the first time since the establishment
of this account that its uses outpaced its
sources. It should be noted that $17,761
million (76.3 percent) and $5,512 million
(23.7 percent) of the OSF uses were allo-
cated to budgetary withdrawals and extend-
ed facilities.

OIL STABILIZATION FUND

FOREIGN EXCHANGE AND TRADE POLICY

Figure 10.5. Oil excess revenue and budget
withdrawals from the OSF since its
establishment

(million dollars)

M Oil excess revenue

B Budget withdrawals
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The cash balance of the OSF at end-
1385 reached $9,555 million, representing
10.6 percent reduction compared with $10,686
million of the previous year-end.

External Sector Analysis

External sector performed relatively
well in the second year of the 4™ Plan. Of
particular note is that $11,384 million was
added to foreign exchange reserves, albeit
various limitations and adoption of prudential
foreign exchange and trade policies. However,
performance of this sector can be assessed
on the basis of other criteria as well.

Ratio of short-term debts to total, an
indicator of economy's flexibility in repay-
ment of debts, fell from 44 percent in 1384
to 38.7 percent in 1385 year-end. Rise in gov-
ernment budgetary withdrawals from the
OSF account in 1385 (roughly 83.6 percent)
surpassed increase in OSF sources (65.5 per-
cent). Despite the run-up in export price of

(million dollars)

Percentage
1383 1384A 1385 change
Sources 10,484 13,194 21,831 65.5
Qil excess revenue 10,207 12,806 21,174 65.3
Uses 9,450 11,985 23,273 94.2
Budget withdrawals 7,513 9,672 17,761 83.6
Extended facilities 1,937 2,313 5,512 138.3
Adjustments for US dollar and other currencies' parity against rial - @ 311 0
Cash balance (year-end) 9,477 10,686 9,555 -10.6
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crude oil in the review year, balance of the
OSF was reduced by $1,131 million compared
with the previous year.

Foreign Exchange and Trade Policies

Trade policies in 1385 were directed
toward further export promotion as well as
support and expansion of trade and econom-
ic ties in the international front. To this end,
various regional agreements were concluded.
In imports area, major policies adopted
aimed at further transparency and reduction
of tariff rates of certain imported goods to
regulate the domestic market. Reducing the
impacts of limitations imposed on transac-
tions in US dollar was the main objective of
the foreign exchange policies adopted in the
review year.

Foreign Exchange and Gold Markets

The significant growth of foreign ex-
change revenues, owing to continued oil price
rise in the international markets during the
past years, could help policy makers to
better manage foreign exchange fluctuations
than before. Rial parity rate against the US
dollar and euro remained virtually unchanged
in 1385. The misalignment of nominal ex-
change rate with the gap of internal and
external inflation led to the appreciation of
rial against hard currencies which could in
turn affect export profit margin, real sector
competitiveness, and current account deficit
(non-oil). As a result of the surge in imports

and banks’ further use of domestic resources
due to the rise in international interest rates,
interbank market transactions faced an up-
ward trend in the review year. The benign
position of the OSF against the backdrop of
international oil price hikes raised banks’ capa-
bility to finance domestically, thus reducing
the cost of foreign exchange transactions.

Parity Rate of the National Currency
against Hard Currencies

Foreign exchange market enjoyed a
relatively stable condition in 1385. The annual
average rate of US dollar in the interbank
market (reference rate) was Rls. 9,197, up
by 1.9 percent from the previous year figure
of Rls. 9,026: 1 US dollar. The annual
average rate of rial against euro, pound, and
Swiss franc appreciated to respectively
Rls. 11,777, 17,373, and 7,427, by 7.0, 7.7,
and 4.6 percent. Conversely, the Japanese
yen depreciated against rial by 1.3 percent.
Therefore, changes in the parity rates of
such currencies against US dollar in the
global markets mainly influenced the parity
rate of rial against other currencies except
US dollar.

Coefticient of variation of the reference
rate of currencies stated above indicates that
the highest fluctuations belonged to the rial
parity rate with the pound, with a 3.41
percent coefficient of variation, followed by
euro with a coefficient of variation of 2.42
percent and Japanese yen with 2.03 percent.

RATE OF MAJOR CURRENCIES IN THE MAIN INTERBANK MARKET (rials)
Percentage
1383 1384 1385 change
Coefficient Coefficient Coefficient
Annual  of variation Annual of variation Annual of variation Annual
average (percent) average (percent) average (percent) average
Dollar 8,719 1.2 9,026 0.8 9,197 0.33 1.9
Euro 10,959 5.2 11,004 2.2 11,777 2.42 7.0
Pound 16,077 3.5 16,136 2.2 17,373 341 7.7
Yen 81 3.8 80 32 79 2.03 -1.3
Swiss Franc 7,129 53 7,099 2.4 7,427 1.93 4.6
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Developments in Official Exchange
Market

The total value of official market trans-
actions (in US dollar, euro, pound, and other
currencies) amounted to $34,520 million in
1385, representing a rise of 16.9 percent
compared with the $29,530 million of the
previous year. The main " and the second-
ary @ interbank markets held 46.9 and 53.1
percent of total transactions in the official
exchange market, respectively. Composition
of foreign exchange transactions remained
the same as before, indicating relatively stable
conditions prevailing in the main and second-
ary markets within the past two years.

The total value of main market trans-
actions (including other currencies exchanged
for dollar) grew by 16.8 percent to $16,199
million in 1385, against $13,871 million in
the previous year. The Central Bank ac-
counted for 91.7 percent of total foreign
exchange sales in this market at $14,848
million, which is a remarkably high figure
compared with the $1,351 million foreign
exchange sales by banks. Meanwhile, banks

FOREIGN EXCHANGE AND TRADE POLICY

purchased $15,523 million, i.e., 95.8 percent
foreign exchange from the main market.

In 1385, the total value of secondary
market transactions amounted to $18,321
million, indicating 17 percent growth com-
pared with $15,659 million of the previous
year. Sales of foreign exchange by the Central
Bank reached $17,654 million, accounting
for 96.4 percent of total foreign exchange
sales in the secondary market. On the other
hand, banks sold $667 million foreign ex-
change, down by 84.1 percent compared
with the year before. Decline in the sales of
foreign exchange by Bank Melli Iran, Bank
Saderat Iran, and Bank Sepah, mainly
attributable to a rise in their foreign exchange
requirements and problems regarding the
settlement of their accounts, was the driving
force behind the decrease in total foreign
exchange sales by banks. In the review year,
the Central Bank purchased a mere $18 mil-
lion foreign exchange from the secondary
market, much less than $18,302 million for-
eign exchange purchased by banks.

FOREIGN EXCHANGE TRANSACTIONS IN THE MAIN

AND SECONDARY INTERBANK MARKETS

(million dollars)

Percentage change

1382 1383 1384A 1385 1383 1384 1385

Main market 12,929 11,363 13,871 16,199 33.1 -12.1 16.8
Share (percent) 52.6 50.1 46.9 46.9

Secondary market 11,630 11,329 15,659 18,321 679.0 -2.6 17.0
Share (percent) 47.4 49.9 53.1 53.1

Total 24,558 22,692 29,530 34,520 119.2 -7.6 16.9

(1) The main interbank market consists of banks operating in
the mainland and licensed by the Central Bank to purchase
and sell foreign exchange within the framework of reg-
ulations.

(2) The secondary interbank market consists of banks op-
erating in Kish, Qeshm, and Chabahar Free Trade Zones
as well as Iranian banks' branches abroad, which are
engaged in purchase, sale, and transfer of foreign ex-
change at any amount, and everywhere within the frame-
work of regulations.

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
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Algerian
    /Andalus
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /BadrBoldPS
    /BadrNormalPS
    /BArabicStyle
    /BArshia
    /BaskOldFace
    /Bauhaus93
    /BBadr
    /BBadrBold
    /BCompset
    /BCompsetBold
    /BDavat
    /BElham
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BEsfehanBold
    /BFantezy
    /BFarnaz
    /BFerdosi
    /BHoma
    /BJadidBold
    /BKamran
    /BKamranBold
    /BKamranOutline
    /BKoodakBold
    /BKoodakOutline
    /BLotus
    /BLotusBold
    /BMajidShadow
    /BMitra
    /BMitraBold
    /BNasimBold
    /BNazanin
    /BNazaninBold
    /BNazaninOutline
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BritannicBold
    /Broadway
    /BRoya
    /BRoyaBold
    /BrushScriptMT
    /BSinaBold
    /BTabassom
    /BTawfigOutline
    /BTitrBold
    /BTraffic
    /BTrafficBold
    /BYagut
    /BYagutBold
    /BYekan
    /BZar
    /BZarBold
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /Centaur
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /Chiller-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CompsetBoldPS
    /CompsetNormalPS
    /CooperBlack
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /ElhamNormalPS
    /EstrangeloEdessa
    /FarnazNormalPS
    /FootlightMTLight
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HomaNormalPS
    /Impact
    /InformalRoman-Regular
    /JadidBoldPS
    /Jokerman-Regular
    /JuiceITC-Regular
    /KamranBoldPS
    /KamranNormalPS
    /KoodakBoldPS
    /KristenITC-Regular
    /KunstlerScript
    /LatinWide
    /LotusBoldPS
    /LotusNormalPS
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSansUnicode
    /Magneto-Bold
    /MaturaMTScriptCapitals
    /MicrosoftSansSerif
    /Mistral
    /MitraBoldPS
    /MitraNormalPS
    /Modern-Regular
    /MonotypeCorsiva
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MVBoli
    /NasimBoldPS
    /NazaninBoldPS
    /NazaninNormalPS
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /OldEnglishTextMT
    /Onyx
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Parchment-Regular
    /Playbill
    /PoorRichard-Regular
    /Ravie
    /RoyaBoldPS
    /RoyaNormalPS
    /ShowcardGothic-Reg
    /SinaBoldPS
    /SnapITC-Regular
    /Stencil
    /SymbolMT
    /TabassomNormalPS
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TitrBoldPS
    /TrafficBoldPS
    /TrafficNormalPS
    /TrafficSBold
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /YagutBoldPS
    /YagutNormalPS
    /ZarBoldPS
    /ZarNormalPS
    /ZWAdobeF
  ]
  /NeverEmbed [ true
    /TraditionalArabic-Bold
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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


