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EDITORIAL

Purchasing power of income is a
subject that interests all of us,
occupying a key place in the economic
debate and negotiations between
employers and employees and involving
a comparison of trends between income
and prices.

The following report focuses on price
indexes and the measurement of
purchasing power.

The French, generally speaking more
than their European neighbours,
perceive inflation to be greater than
price increases reported by official
indexes.

Indexes of disaggregated prices,
calculated by category of households,
can provide a useful supplement to the
general index. From the perspective of
cost of living, rather than inflation
itself, the authors have presented
concrete proposals to enrich the
indexes including taking better into
account health costs, incorporating
housing costs, a greater consideration
of the de quality effect, a clarification of
the cost of ‘necessities’... The report
proposes that the consumer price index
be supplemented by average price
indexes and indexes based on major
Sfunctions of satisfying needs.

Christian de Boissieu
Executive Chairman of the CAE

Measuring Purchasing Power

Report by Philippe Moati and Robert Rochefort

A significant and persistent divergence has developed over recent years in France between
purchasing power trends portrayed by official figures and the perception of households.
As a subject ranking among the primary preoccupations of the French, it is urgent and
essential to understand the reasons for this divergence between ‘measured’and ‘perceived’.
This is the focus of the last report of the French Council of Economic Analysis (Consell
d’Analyse Economique or CAE) that distinguishes the consequences of a perceptual bias
from those attributable to limitations of measurement conventions, aggregation processes
and new consumer and distribution practices that increasingly complicate the measurement
of price trends.

Based on their analysis, Philippe Moati and Robert Rochefort propose adjustments to
measuring methods and the creation of additional indicators to evaluate the cost of living,
and even well-being.

This report was discussed in the presence of Christine Lagarde, the French Minister of
the Economy, Finance and Employment on October 18, 2007. This summary presents
the main conclusions of the authors’ report.

Measured versus perceived:
presentation of the problematic
and issues

When the INSEE announces a 2.3% increase
in purchasing power of household income for
2006 (3.2% forecasted for 2007), slightly
more than two thirds of the French public
considers in contrast that purchasing power
declined. This discordance between the
official measurement of purchasing power
and the perception of households is based on
a threefold problematic:

* Official statistics indicate sustained growth
in purchasing power over the long term,
including in recent years. However since 2001,
perceived inflation has exceeded measured
inflation. As a result most households are
sceptical about these figures. This scepticism

is strengthened by other data (BIPE, INC) that
differ from these official statistics;

 Purchasing power is undoubtedly rising,
though clearly at a slower pace over 2003,
2004 and 2005, highlighting a new economic
situation in relation to preceding years and
long-term trends;

* Studies on consumption recently carried out
by the CREDOC notably highlight the dis-
content of households wishing to consume more.

To restore confidence in indicators, it is
necessary to explain the origins of this diver-
gence between perceived and measured purcha-
sing power and to improve the indicators of
measurement. Different explanations are ana-
lyzed and most importantly a misperception
of the true situation by households.



Different factors
contributing
to the perceptual bias

While purchasing power is the
product of a confrontation between
income and price increase trends,
there is a tendency to focus on
the second rather than the first.
In France, accustomed to modest
salary increases and in recent
years wage stagnation (particu-
larly following the adoption of
the 35 hour workweek in France),
employees tend to expect this to
be accompanied by a compara-
ble stability in price levels. This
contributes to hypersensitivity to
any price increases even when
they are low.

Evidently, the adoption of the
euro that profoundly altered price
references was a major upheaval.
However, price increases
associated with the switch to the
new currency contributed to a
focus on mass retail products
(notably foodstuffs) and certain
services (cafés, restaurants) in a
manner virtually concomitant
with the full inflationary conse-
quences of the Galland law and
the resulting increase in the
hourly cost of labour following
the implementation of the 35-hour
workweek.

The authors also highlight other
structural changes such as the
general extension of promotions
and low-cost marketing to all
categories of goods and services
and even the advent of ‘free’
goods and services in certain sec-
tors. These changes have ren-
dered indicators concerning the
quality/price ratio less legible. As
a result, the ‘reality’ of prices
applied in traditional distribution
channels are called into question.

The perceptual bias also concerns
measurement of income. For
example, households tend not to
include revenue from their
savings when measuring their
income. Instead such revenue is
strictly equated with a simple and
natural appreciation of investments.
More fundamentally, when
remuneration of labour varies
from one year to another and is
distributed in irregularly over a
year, consumers tend to under-
estimate income. This might
contribute to lowering the esti-
mate of their ‘permanent income’

and in line with economic theory,
reduce their consumption. In fact,
this has not at all been the case.
Rather we have seen an increase
in the consumer appetite of house-
holds, largely associated with the
development of new goods and
services in the NICT sector.

In effect, while economists define
purchasing power as the quantity
of goods and services that can be
purchased with disposable
income (whereby when income
growth outpaces growth in prices,
purchasing power increases), the
man in the street in contrast
considers that his ‘purchasing
power’ represents ‘his’ ability to
purchase goods and services
considered standard consumer
items of the moment. However,
in the last decade, the appearance
of new goods and services as well
as new types of lifestyles and con-
sumption have led to the creation
of additional costs and affected
income. This increase in the con-
sumer appetite in an environment
marked by weak growth in pur-
chasing power, feeding a senti-
ment of frustration, has very
likely significantly contributed to
a perceptual bias among house-
holds concerning trends about
their standard of living.

Finally, other perceptual biases
also result from the failure of
consumers to fully take into account
improvements in the quality of
goods and services acquired.
These latter are justly considered
by economists as an increase in
the volume of consumption that
they a priori not actually perceive.

Understanding
and reducing the effects
of aggregation

A second explanation for the di-
vergence between perceived and
measured purchasing power is
that neither the statistics nor the
households are incorrect but
rather the statistics simply
provide macroeconomic data
whereas households naturally are
inclined to base perceptions from
their individual perspectives.

For the general public to consider
that public indexes reflect reality,
transition tables must be
produced that reconcile the actual
situation experienced by

households with the average or
global situation. Firstly, the
authors recommend that the
growth rate of household income
be deflated by the growth rate of
the general population, or even
better by the number of house-
holds or even the number of
individual consumption units to
properly reflect the smaller size
ofhouseholds. In an environment
where overall purchasing power
has increased only 1% to 3% in
recent years, it can be shown in
this way that on an average or
individual basis purchasing
power has virtually stagnated.

However, more significantly,
how should define average?
Trends for growth in income are
unequal. In the last few years,
earned income has increased at a
significantly slower pace than
property income while individual
increases in earned income have
been very unequal. Households
are also not equal in respect to
exposure to inflation. Depending
on the specific structure of their
spending, they are more or less
exposed to the price trends that
are reflected by the inflation rate
but in reality which vary consi-
derably according to the indi-
vidual product category. The
creation of category-specific in-
dexes by the INSEE was a good
initiative though they are too
numerous and based on conven-
tional statistical-administrative
criteria that do not always reflect
in any meaningful way concrete
situations. The authors recom-
mend establishing standard pro-
files: single-parent families,
young adults, retired persons,
new homeowners, precarious
workers, persons living alone...
Beyond a description of these si-
tuations, these indicators should
guide the focus of social welfare
policies. This could also be based
on data drawn from consumer
panels to evaluate trends for
purchasing power of the income
of these standard profiles or
selected social categories.

Measuring ‘cost of living
trends’

A third area of reflection involves
a fundamental question. Do
methods used to measure price
movements result in an erroneous

evaluation of purchasing power
trends or at the least a measure-
ment that does not correspond to
the perception of households of
the cost of living? The strict ob-
jective of the consumer price in-
dex (CPI) providing the basis for
determining the denominator to
calculate purchasing power is
simple and clear: measure infla-
tion. This is especially necessary
for indexations provided for in
many contracts to protect parties
against the consequences of the
depreciating currency though this
is far from sufficient to accurately
reflect the cost of living.

Convergence of the CPI
and the HICP

There exists a Harmonised Index
of Consumer Prices (HICP) in the
European Community. This
HICP index is slightly different
from the published CPI, and in
certain respects, one might wish
the second to be closer to the first.
For example, by not including
prices applied in the sector of
public hospitals or retaining gross
prices for other health costs
whereas the HICP uses net prices,
(i.e. after eliminating health insu-
rance benefits), the CPI minimi-
ses increases in costs borne by
consumers in a period marked by
decreasing levels of reimbur-
sement.

Taking housing into account
in an expanded price index

It is recognised in national
accounting that the acquisition of
housing represents an act of
investment and not consumption.
Despite this, it cannot be ignored
that property inflation further
increases the cost of living for
those who decide to become
property owners today in relation
to their predecessors five or ten
years ago. It is for this reason
essential that the CPI be
supplemented by an ‘expanded’
index that includes housing, even
if this exercise is complicated.
Harmonization with other Euro-
pean countries is also advisable.

More rigorously defining
‘cost of necessities’

Recent work concerning the
treatment of costs of necessities
has resulted in a measurement of
purchasing power of ‘disposable
income’ more in line with the
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perception of households. This
work has moreover provided
additional insight on purchasing
power trends by social categories
where the weight of costs of
necessities increase as household
budgets are lower. However, to
date, the definition of ‘costs of
necessities’ remains ambiguous
notably because of an amalga-
mation between expenses
resulting from evolving standards
of consumption and expenses
associated with the assumption of
contractual commitments that are
not easily reversed on a within a
short-term timeframe. Defining
the notion of the costs of neces-
sities consequently constitutes a
prerequisite for estimating the
purchasing power of disposal
income by INSEE.

Better taking into account
improvements in quality

For the economist, quality is one
of the components of con-
sumption volume along with
quantity, and in consequence
does not affect the calculation of
inflation. Frequently changes in
standard of living involve
integrating new products in the
CPI when the corresponding
purchases become significant
whereas others are no longer
included in the sample for the
calculation. In this respect,
several techniques exist to
measure changes in the level of
quality between products and
eliminate their impact on the CPL.
Forthe INSEE, ifa flat TV screen
is on average more expensive
than a CRT screen, it no longer
represents the same product and
consequently, the switch from
one of these references to the next
increases the volume of
consumption, though not the
price. In addition, the price of
television sets in the CPI is
constantly declining as each
reference taken by itself has
experienced a drop in price. And
yet while recognising over time
that the quality of these items has
improved, the consumer never-
theless considers that they have
become more expensive.

As the renewal of the offering of
retail items available on the mar-
ket accelerates, measuring quality
and change is complicated. How
can subjectivity be avoided when

distinguishing between a real
improvement in the quality of the
product from a pure marketing
effect? How should one measure
gains in the quality of services
such as for example through
hotlines? Ultimately it is likely
that these regular improvements
in quality are not fully taken into
account in the index. This was
one of the results of the Boskin
report that considered inflation
overvalued by American statistics.
However, at the same time,
improvements in quality are
frequently forced on consumers
as new products push out their
predecessors or as new standards
of quality are adapted as consu-
mer standards. Accordingly, for
the consumer, the cost of
satisfying its needs (‘cost of li-
ving’) increases much faster than
the CPI indicates.

Measuring the impact

of distribution practices

New distribution and consumer
practices complicate the measu-
rement of price trends. How
should one correctly factor in
promotional practices that grant
indirect, deferred or even
individual rebates (customer
loyalty programs)? How should
one strictly separate prices and
volumes on which the CPI is
based in light of commercial
offerings in the form bundled or
flat rates services? At present
satisfactory responses to these
questions do not exist.

Creating additional indexes

Concerning the CPI, it is not pos-
sible to affirm that there is a
significant bias in measurement
in one way or another. To better
meet the current demands of the
public, indexes should be
developed to supplement the CPL
Philippe Moati and Robert Ro-
chefort propose two potential
areas in this respect and explain
the logic of this objective:

* An ‘average price index’ would
involve tracking trends of ave-
rage prices weighted by market
shares, for various articles and
models of a single generic product.
This would involve iden-tifying the
cost for households to satisfy a
need for a certain product, taking
into account evolving consumer
standards as indicated by chan-

ges in the sharing of the market
between substitutable items;

* Another approach would measure
trends of the cost of satisfying
needs by moving from tracking
a larger selection of specific
goods and services as with the
CPI to a narrower definition of
functions (communication,
heating, travel...). This involves
measuring the cost of living not
on the basis of inputs as with the
CPI but outcomes. This type of
approach focuses more on a ser-
vice-based consumer society
where there no longer exists a
clear-cut division between goods
and services but rather a mix of
goods and services or packages
destined to meet the full needs of
a customer.

From purchasing power
to quality of life
and well-being

The macroeconomic measurement
of purchasing power and the CPI
refer to objectives that have been
taken into account in developing
these indicators such as an image
of the economic system that
prevailed during the post-war
Fordist era and the 30-year boom.
These indicators conflict with
today’s economic and social reality
that has considerably evolved in
response to:

* The central role of innovation
that has accelerated the pace of
product renewal;

* A service-based economy where
the weight of services in house-
hold spending increases yearly
(introducing daunting theore-
tical and methodological challen-
ges for measuring prices) and
pushing providers to broaden
their offering of standard products
by proposing customised ‘solu-
tions’ through bundled contrac-
tual packages moving well beyond
ordinary commercial exchanges;

* The increasing complexity of
social stratification accompanied
by a growing heterogeneity of the
economic and personal trajecto-
ries of individuals.

In response to the crisis of confi-
dence in economic indicators,
measures must be undertaken to
adapt them (along with the
underlying representations) to the
fundamental characteristics of

today’s economic and social
landscape. This reassessment of
indicators may be extended even
to a discussion of the role the
measurement of purchasing power
has in steering the economy and
public debate. The importance of
this role is largely a consequence
of'the overly rapid conflation, by
both economists and the general
public, between purchasing
power and the standard of living
and even the quality of life.

The authors suggest that the opi-
nions of households concerning
power trends in reality reflect an
overall general sentiment of a
decline in the quality of life (well-
being) taking into account the
convergence of factors as varied
as the increase in global risks, job
insecurity and stress, concerns
about the health and environ-
mental consequences of our
lifestyles, and the absence of
visibility about the future, etc. For
this reason focus should be
devoted to developing indicators
for quality of life and well-being
drawing on the work of the socio-
economics of happiness that
better reflect the actual percep-
tion of individuals and provide
new tools in public decision-
making than the sole indicators
currently available.

Comments

Gilbert Cette opened by
emphasising the considerable
quality of the analysis of the ave-
rage level of prices by the INSEE.
He also noted that taking into
account the diversity of situations
inrespect to the cost of living and
purchasing power must not re-
place an evaluation of average
situations. This was followed by
six additional observations:

* Concerning the disconnect
between perceived and measured
inflation, Gilbert Cette insisted on
an inevitable degree of sub-
jectivity when comparing the
mass of opinions on price trends
with a statistical measurement.
Moreover, this disconnect is not
limited to France or the euro area;

* The persistence of the dis-
connect in France and Spain can
be explained by the loss of stan-
dard references concerning price
trends, notably in response to the
complexity of the conversion ra-
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tes in these countries, as
well as price trends for cer-
tain basic consumer goods
driven by the strong growth
of the minimum wages
since 2000;

* The impact of this
disconnect on growth and
macro-economic stability
through the behavior of
consumers and the
determination of salaries
has not been con-firmed by
recent studies;

* The index for the level of
average prices as a refe-
rence for indexation for a
wide range of incomes oc-
cupies a critical role in
economic policy. Thus,
considerable caution must
be exercised considering
any innovation in this area;

* A ‘consensual definition’
of the costs of necessities
implies from the outset the
adoption of standards by
their very nature open to
dispute that the INSEE
should avoid;

* Finally the real question
concerns the contrast
between the relatively robust
growth of average wages
(approximately 3% per year
since 2002) and the senti-
ment shared by many
employees of weak growth
in purchasing power in
recent years. According to
Gilbert Cette, those em-
ployees close to the mini-
mum wage that represent
less than 20% of total wage
bill have captured nearly
half the increase in the
purchasing power of the
average salary.

The comments of Jacques
Delpla covered four points:

* The first exculpated the
role of the INSEE in respect
to the current unease about
purchasing power that is
rather a structural conse-
quence of the insuf-
ficiencies of reforms of the
labour market combined

La documentation Francaise

with significant increases in the
cost of oil and other basic
commodities;

* Secondly, current criticisms of
the CPI of the INSEE are the
result of a perceptual bias and the
lack of understanding about how
the quality effect is taken into
account. In this respect, Jacques
Delpla does not support the
proposal for additional indicators
to sup-plement the CPI. They
would render the existing
references even further difficult
to interpret;

* Thirdly, calling into question the
CPI and creating additional in-
dexes evaluating a higher degree
of inflation could adversely af-
fect the financing of a portion of
the public debt by means of
treasury bonds indexed on the
CPI;

* Finally, to ensure the credibility
of the INSEE, the government
should confer upon it an inde-
pendent legal status accompanied
by greater transparency, freedom
of means, improved governance
and the possibility for com-
petitive tendering procedures.

Gilles Saint-Paul began by noting
the informative and pedagogical
contributions of the report on the
construction of the CPI and
purchasing power trends. In this
respect, he noted that while the
use of CPI could contribute to an
imperfect estimation of the
growth in purchasing power, it
nevertheless provided a very
clear indication of trends, except
in the case of ‘forced’ expen-
ditures where a price increase
would require a reduction in the
consumption of other items. This
is for example the case with the
more restrictive regulatory requi-
rements imposed on construction
resulting in an increase in costs.
Finally, Gilles Saint-Paul
addressed the excessively low
weighting of rental expenditures
in the CPI (6%) in relation to
reality and calculated how the
CPIwould have evolved between
2000 and 2006 if the weighting
of this component was more
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reasonable (25%). On this
basis, he noted that purchasing
power would have been
reduced by 1.7 points over this
period. Finally, the use of di-
rect indicators of well-being
for economic policy is
questioned. In effect, conside-
ration of the economy of
happiness calls into question
the notion of revealed
preference included in real
GDP: transactions in the mar-
ket that are objective do no
longer measure necessarily
either utility or happiness that
is subjective. On this basis, is
economic policy capable of
modifying this subjectivity to
increase happiness? Gilles
Saint-Paul is convinced that
the well-being of individuals
must be based on voluntarily
and freely made choices rather
than states of mind in order to
preserve freedom and
individual responsibility.




<<
  /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 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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 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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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


