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ZEW, the Centre for European Economic Research, Mannheim, and Erste Bank der oesterreichischen Sparkassen, Vienna, carry out a monthly
survey for Central and Eastern Europe, Austria, and the Eurozone asking financial market experts about their assessment and expectations with
regard to economic and financial market data. The results of the present survey conducted between 2 and 27 August 2007 are published in this
issue of the “Financial Market Report CEE”, September 2007. 70 financial market experts participated in this month's survey.

Experts expect no change of the business

cycle development in the CEE countries

Within the next six months, the financial market experts par-
ticipating in the survey carried out by the ZEW, the Centre for
European Economic Research, Mannheim, which is supported
by Erste Bank der oesterreichischen Sparkassen, Vienna,
expect no change of the economic development for the Cen-

tral and Eastern European Countries. The survey participants
assess the current economic situation for this region as good.
For Austria, negative economic expectations predominate,
whereas the economic situation is assessed as positive on
balance.

Economic Outlook for CEE countries, Austria and the Eurozone

In the August survey, the ZEW-Erste Bank Sentiment Indi-
cator CEE that gives the balance of positive and negative as-
sessments forthe economic development within the next six
months, has dropped once again (-8.8 points) and now has
a value of 0 points. The share of experts with optimistic ex-
pectations with regard to the economic development over
the next six months balances the share of those who forecast
aworsening. However, the majority of experts, 70.8 percent,
does not expect a change. For Austria, the balance for the
economic expectations has declined again (-0.6 points). This
development can be attributed to the fact that the share of
experts forecasting an improving economic development has
decreased more strongly than the share expecting a wors-
ening. Both categories lost in favour of the percentage of ex-
perts that expect no change at all. The economic expecta-
tions for the Eurozone have also worsend, the balance de-
clined by 4.9 points.

The majority of survey participants assesses the current
economic situation in Austria as ,,good“, whereas the balance
has decreased by 6.4 points in favour of the share of experts
evaluating the state of the economy as normal. Compared to
this assessment, the balance for the current economic situa-
tion in CEE countries has decreased by 2.8 points. The balance
that displays the assessment of the survey participants with
regard to the economic situation of the Eurozone has been af-
fected by the largest decline of 14.7 points.

The inflation expectations of financial market experts
have considerably declined for Austria and the Eurozone,

whereas the balance for the CEE countries is almost un-
changed. The financial market experts give a uniform picture
for the stock market development. For all three regions, the
survey participants expect an increase of the stock market in-
dices over the next six months. However, the balances have
developed in different directions compared to the July survey.
The balance for the Euro Stoxx 50 has increased, while the
balances for the NTX and the ATX have decreased. But the
share of experts forecasting a rise of the respective stock
market index still outweighs the share expecting a decrease
of the index to a considerable amount.

Indicators for CEE, Austria and the Eurozone (balances)
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Czech Republic, Poland, and
Slovakia: Expectations for further
development have worsened

Indicators for the Czech Republic, Poland, and Slovakia
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Croatia, Hungary, and Romania:
Optimism for economic development
in the next six months has decreased

Indicators for Croatia, Hungary, and Romania
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The financial market experts assess the current economic
situation in the Czech Republic, Poland and Slovakia as ,,good*.
These evaluations come from a clear majority of experts. How-
ever, the economic expectations have worsened compared to
last month’s survey, especially for Slovakia where the balance
decreased by 15.4 points. But still 81.8 percent of the respon-
dents forecast that the good situation of the Slovakian econo-
my will not change over the next six months. For the two other
economies, the change of the balance is not as dramatic with
-3 points forthe Czech Republic and -2.1points for Poland. Once
again, the majority of experts does not expect a change in busi-
ness cycle development over the next half year. With the de-
creasing optimism forthe economic development, the inflation
expectations of experts have decreased too for Slovakia. In Au-
gust, the experts forecast a decreasing inflation rate on bal-
ance. Forthe othertwo economies, rising inflation expectations
predominate.

The balances for the expected interest rate development
draw the following picture: For Slovakia, the majority of experts
anticipates unchanged interest rates. In contrast to this, the re-
spondents expect the long-term interest rates to increase; the
balance s clearly positive with 33.2 points. For Poland, the bal-
ance indicates highershort-term and long-term interest rates in
six months where the expectations for the rise are more pro-
nounced at the long end of the term structure. Forthe Czech Re-
public, the difference between the balances for the short-term
and long-term interest rates is not as strongly marked. The ex-
perts’ expectations with regard to the stock market develop-
ment are clearly positive. The balance forthe PX50 has gained
11 points compared to the July survey and is now higherthan the
balance for the WIG index which has gained 2.2 points. Again,
the experts’ forecast for the development of the SAX changed
in the opposite direction, but the share of experts projecting the
stock market index to rise still outweighs the share of experts
with pessimistic expectations.

Hungary, Romania and Croatia show the lowest balances for
the assessment of the current economic situation. This is es-
pecially true for Hungary which is the only country with a neg-
ative balance matching the negative economic situation. Even
though the experts anticipate the Hungarian economy to im-
prove over the next six months, the balance for economic ex-
pectations has decreased compared to the July survey. For Ro-
mania and Croatia, the survey participants expect a worsening
of the economic development. Inflation expectations for Ro-
mania have picked up again; the balance hasincreased by 15.1
points compared to the previous month’s survey. Also, the in-
flation expectations for Croatia are on the upside but lowerthan
last month. Only for Hungary, the experts project a lower infla-
tion rate in six months on balance (-53.2 points) and with a
broad majority of 68.1 percent.

The financial market experts forecast the short- and long-
term interest rates to develop in the same direction for each of
the three countries. For Hungary, they expect both short-term
and long-term interest rates to decrease. The experts also proj-
ect decreasing interest rates for Croatia, however, the balances
are not as pronounced as for Hungary. Only for Romania, the
participants’ expectations for rising interest rates in the long-
term and short-term still predominate. With regard to the stock
market development, the financial market experts are opti-
mistic on balance and there are no pronounced differences be-
tween the balances for the stock market indices of Hungary and
Romania. The positive balance for the CROBEX is even higher.
However, the balances have all decreased compared to the pre-
vious month’s survey. Concerning exchange rate expectations,
survey participants expect the Kuna to depreciate on balance,
whereas the expectations for the other two currencies point to
an appreciation with regard to the Euro. Here, we see large
swings of the balances compared to the previous month’s sur-
vey; the balances for the Croatian and Hungarian currency had
the opposite sign.
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Special Question: Expectations Formation Concerning

Macroeconomic Development

In this month’s special question, the financial market ex-
perts were asked to assess how strongly certain indicators in-
fluence their expectations formation with regard to the macro-
economic development within six months. For each variable,
the experts were given the choice between a low, middle or
strong impact (see Figure 4a, b and c respectively).

A majority of financial market experts, 53.85 percent each,
indicates that industrial production and the economic situa-
tion in the EU have a strong impact on their expectations for-
mation with regard to the macroeconomic development. The
results show that these indicators are the most important for
evaluating the economic development of an economy. The US
economy with its vast demand for imported goods is often
seen as fuelling the world economy, but clearly, the CEE states
are more dependent on the economic situation in the EU. This
view is displayed in the participants’ answers. For the influ-
ence ofthe US economy, the assessment of the financial mar-

Figure 4a: Percentage of experts assessing the influence
of the variable on expectations formation as strong.
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Figure 4b: Percentage of experts assessing the influence

of the variable on expectations formation as medium.
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ket experts is more or less evenly spread across the cate-
gories. Also, financial market experts judge monetary policy
decisions of central banks as being an importantinfluence on
expectations formation with a share of 92 percent opting for
a strong or medium influence. Whereas the monetary trans-
mission mechanism starts at short-term interest rates, the
usefulness of the whole spectrum of interest rates is analysed
time and again in predicting the economic developmentin the
academic literature. Only very few participants (2.04 percent)
see the term structure as a strong variable in shaping their ex-
pectations, 48.98 percent answered “middle” and “low” re-
spectively. Also, the experts rate the stock market develop-
ment as a not especially important factor in forming their ex-
pectations; approximately 81 percent of the respondents say
it has only medium or low importance.

Exports also belong to the group of indicators influencing
macroeconomic expectations formation in a strong way. Many
of the participants (45.31 percent) consider exports as a
strong influence on their expectations formation. The strong
influence of the EU economy on the CEE countries is also con-
firmed when looking at the importance of the exchange rate
forinfluencing expectations formation. While the medium cat-
egory received the highest share of answers forthe exchange
rate versus the Euro (53.3 percent), 45 percent of experts rate
the influence of the exchange rate versus the Dollar as low.

The remaining indicators — incoming orders, retail sales,
the unemployment rate, capacity utilisation, the oil price and
consumer sentiment — prove that they are important indica-
tors for assessing the future macroeconomic development.
However, the experts see all of them having average impor-
tance in forming economic expectations. Except for capacity
utilisation, the answers are biased in direction of higher im-
portance. For the unemployment rate, the categories of low
and strong influence on expectations formation are equally
occupied (25.4 percent).

Figure 4c: Percentage of experts assessing the influence
of the variable on expectations formation as low.
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ZEW-Fi ial Market Survey: August 2007

Austria 69.2 (-6.4) 30.8 (+6.4) 0.0 (+/-0.0) 69.2 (-6.4)
Croatia 54.0 (-5.3) 44.0 (+3.3) 2.0 (+2.0) 52.0 (-7.3)
Czech Republic 66.7 (+1.8) 333 (-1.8) 0.0 (+/-0.0) 66.7 (+1.8)
Hungary 8.3 (-2.0) 62.5 (-1.3) 29.2 (+3.3) -209 (-5.3)
Poland 64.4 (-2.9) 28.9 (-2.0) 6.7 (+4.9) 57.7 (-7.8)
Romania 425 (-5.5) 426 (+0.6) 14.9 (+4.9) 276 (-104)
Slovakia 72.9 (-3.0) 25.0 (+2.8) 2.1 (+0.2) 70.8 (-3.2)
CEE 58.8 (-26) 39.2 (+2.4) 2.0 (+0.2) 56.8 (-2.8)
Eurozone 58.0 (-14.7) 420 (+14.7) 0.0 (+/-0.0) 58.0 (-14.7)
Austria 7.9 (-4.3) 76.3 (+8.0) 15.8 (-3.7) -7.9 (-0.6)
Croatia 13.6 (-6.0) 68.2 (+1.5) 18.2 (+4.5) -46  (-105)
Czech Republic 8.8 (-4.1) 75.6 (+5.2) 15.6 (-1.1) -6.8 (-3.0)
Hungary 437 (-4.5) 29.2 (+3.3) 271 (+1.2) 16.6 (-5.7)
Poland 20.0 (+3.7) 57.8 (-9.5) 222 (+5.8) -2.2 (-2.1)
Romania 19.2 (-6.8) 46.8 (-7.2) 340 (+14.0) -14.8  (-20.8)
Slovakia 9.1 (-15.9) 81.8 (+16.4) 9.1 (-0.5) 0.0 (-15.4)
CEE 14.6 (-4.7) 70.8 (+0.6) 14.6 (+4.1) 0.0 (-8.8)
Eurozone 8.5 (-4.0) 63.8 (+3.1) 27.7 (+0.9) -19.2 (-4.9)
Inflation rate increase no change decrease balance

Austria 236 (-106) 711 (+12.6) 53 (-2.0) 18.3 (-8.6)
Croatia 34.8 (-6.9) 58.7 (+8.7) 6.5 (-1.8) 28.3 (-5.1)
Czech Republic 745 (+0.5) 234 (+3.0) 2.1 (-3.5) 72.4 (+4.0)
Hungary 14.9 (-4.8) 17.0 (+6.3) 68.1 (-1.5) -53.2 (-3.3)
Poland 59.1 (+0.6) 31.8 (-4.0) 9.1 (+3.4) 50.0 (-2.8)
Romania 46.5 (+3.0) 39.5 (+9.1) 140 (-121) 325 (+15.1)
Slovakia 111 (-14.4) 733 (+164) 15.6 (-2.0) -45  (-124)
CEE 425 (+0.5) 51.1 (-0.9) 6.4 (+0.4) 36.1 (+0.1)
Eurozone 255 (-15.2) 68.1 (+18.1) 6.4 (-2.9) 191 (-123)

Short-term interest rates increase no change balance

[abs.] . [abs.] . . . [abs.]

Croatia 103 (-222) 109 (-189) 641 (+216) 459 (+5.4) 256 (+0.6) 432 (+135) -1563 (-228) -323 (-324)
Czech Republic 708 (-8.0) 263 (-165) 268 (+7.7) 395 (+8.5) 24 (+0.3) 342 (+80) 684 (-83) 79 (-245)
Hungary 209 (+72) 100 (-27) 70 (-48) 175 (+47) 721 (-24) 725 (-20) -512 (+96) -625 (-0.7)
Poland 625 (-3.5) 343 (+0.2) 100 (+7.9) 514 (-09) 100 (+7.9) 14.3 (+0.7) 525 (-114) 20.0 (-0.5)
Romania 375 (+8.6) 433 (+133) 40.0 (+17.8) 189 (-11.1) 225 (-264) 378 (-22) 150 (+35.0) 55 (+155)
Slovakia 171 (-2.1) 15.8 (+39) 683 (+66) 500 (-11.9) 146 (-45) 34.2 (+8.0) 25 (+24) -184 (-4.1)
Eurozone 52.1 (-6.9) 375 (+36) 104  (+3.3) 417 (-10.2)
Long-term interest rates no change balance

[abs.] [rel.]
Croatia 1.1 (-28.9) 6.1 (-30.3) 528 (+9.9) 394 (+6.1) 361 (+19.0) 545 (+24.2) -25.0 (-479) -484 (-545)
Czech Republic 616 (-3.5) 222 (-184) 333 (+10.0) 50.0 (+149) 5.1 (-6.5) 27.8 (+35) 56,5 (+3.0) 56 (-219)
Hungary 16.7 (+1.8) 10.5 (-5.0) 214 (+0.1) 211 (+122) 619 (-1.9) 68.4 (-72) -452 (+3.7) -579 (+22)
Poland 400 (-42) 222 (-46) 400 (-65) 417 (-242) 200 (+10.7) 361 (+288) 200 (-149) -139 (-334)
Romania 353 (+1.0) 412 (+118) 412 (+123) 235 (-3.0) 235 (-133) 353 (-88) 118 (+143) 59 (+206)
Slovakia 435 (+16.0) 111 (-56) 462 (-138) 583 (-56) 103 (-22) 306 (+11.2) 332 (+182) -195 (-16.8)
Germany 476 (+4.4) 50.0 (+10.8) 24  (-152) 452 (+19.6)
Stock market indices increase no change decrease balance
EURO STOXX 50 60.5 (+5.4) 30.2 (-2.5) 9.3 (-29) 51.2 (+8.3)
ATX (Austria) 55.5 (-5.9) 30.6 (+5.6) 13.9 (+0.3) 41.6 (-7.6)
NTX (CEE) 69.1 (-4.3) 23.8 (+5.4) 71 (-1.1) 62.0 (-3.2)
CROBEX (Croatia) 68.2 (-6.7) 227 (+3.9) 9.1 (+2.8) 59.1 (-9.5)
PX 50 (Czech Rep.) 64.3 (+6.6) 28.6 (-2.2) 71 (-4.4) 572 (+11.0)
BUX (Hungary) 63.4 (-45) 220 (+5.0) 14.6 (-0.5) 48.8 (-4.0)
WIG (Poland) 71.0 (+3.7) 13.2 (-5.2) 15.8 (+1.5) 55.2 (+2.2)
BET (Romania) 62.5 (-2.8) 225 (+0.8) 15.0 (+2.0) 47.5 (-4.8)
SAX (Slovakia) 52.7 (-6.8) 36.8 (+5.8) 10.5 (+1.0) 422 (-7.8)
SBI 20 (Slovenia) 48.5 (-1.5) 429 (+5.4) 8.6 (-3.9) 39.9 (+2.4)
Exchange rates (vs. Euro) appreciate no change depreciate balance
Kuna (Croatia) 200 (-14.7) 489 (+14.2) 31.1 (+0.5) 111 (-15.2)
Koruna (Czech Rep.) 326 (-10.8) 435 (+5.8) 239 (+5.0) 8.7 (-15.8)
Forint (Hungary) 354 (+16.9) 458 (-11.6) 18.8 (-5.3) 16.6 (+22.2)
Zloty (Poland) 55.5 (-1.9) 26.7 (-6.6) 17.8 (+8.5) 377 (-104)
Lei (Romania) 400 (-34) 244  (-126) 356 (+16.0) 44  (-194)
Koruna (Slovakia) 422 (-8.8) 51.1 (+8.2) 6.7 (+0.6) 35.5 (-94)
US-Dollar 34.0 (+5.5) 213 (-9.1) 44.7 (+3.6) -10.7  (+1.9)

Note: 70 Financial experts participated in the August survey which was conducted during the period 08/02/07-08/27/07. Analysts were asked about their expectations for the next 6 months. Numbers displayed are
percentages (month-over-month percentage point changes compared to the survey in July in parentheses). Balances refer to the differences between positive and negative assessments.

Financial Market Report CEE — published monthly
Author and Editor Centre for European Economic Research (ZEW) Mannheim
L7, 168161 Mannheim - P.0O. Box 10 34 43 - 68034 Mannheim - Germany - www.zew.de, www.zew.eu
Katrin Ullrich - Dept. International Finance and Financial Management - Phone +49 (0)6211235-145 - E-mail: ullrich@zew.de
Erste Bank der osterreichischen Sparkassen AG
Friedrich Mostboeck - Head of Group Research - A-1010 Vienna - Neutorgasse 17 - Dachgeschoss 1
Phone +43 (0)5 0100-11902 - Fax +43 (0)5 0100-13016 - E-mail: friedrich.mostboeck@erstebank.at - www.erstebank.at

Reprint and further distribution: only with mention of reference and sending of a voucher copy

-
=
o
o
=





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /RelativeColorimetric
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /UseDeviceIndependentColor
  /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 false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (North America Prepress)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.33000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.40
    /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.66667
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.40
    /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 true
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth 8
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /ESP <>
    /FRA <>
    /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 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 5.0 and later.)
    /DEU <>
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


