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ABSTRACT 
 
Economists recognise that macroeconomic and financial variables have an impact on 
housing prices.  In this study, we focus on the relationship between housing prices and 
stock prices in Thailand using quarterly data from the first quarter (Q1) of 1995 till the 
last quarter (Q4) of 2006. The analysis is conducted within a multivariate setting that 
incorporates the Stock Exchange of Thailand Composite Index and housing prices, the 
real gross domestic product and the consumer price index. In this paper, the 
autoregressive distributive lags (ARDL) cointegration test is applied to examine the 
variables' long-run relationships. We then employ the ARDL, DOLS and ML approaches 
to estimate the long-run parameters and impulse response functions based on a vector 
autoregression (VAR) framework to explore their dynamic interactions. Our results 
indicate positive relationships between housing prices and the macroeconomic and 
financial variables chosen.  As regards their dynamic interactions, we note significant 
responses of housing prices to shocks in the three variables. 
 
Keywords: stock prices, housing prices, long-run relationships, vector autoregression 
(VAR). 
  

 
INTRODUCTION 
 
Price fluctuations, particularly those in housing prices, have been much 
emphasised in recent literature. More specifically, in light of recurring financial 
crises in many parts of the world, emphasis has been placed on the role played by 
stock price fluctuations in housing price dynamics. It is generally argued that, 
being both investment and consumption goods, housing prices may be affected 
by stock market fluctuations through the well-known wealth effect. Namely, 
reflecting an increasing share of stocks in investment portfolios, increases in 

93 



Mansor H. Ibrahim, Jaharudin Padli and A. H. Baharom 

stock prices may motivate households to rebalance their portfolios by investing in 
or consuming more housing services, which then translates into higher housing 
prices.  Conversely, being a collateralisable asset, property prices are a notably 
important determinant of household and firm access to financing. This means 
that, with expanded investment following increases in value of property markets, 
firms' market values or stock prices may increase.     
 
       Empirically, pinpointing the relationship between the stock market and 
the housing market is not only essential for explaining housing price dynamics, 
but also should provide insight into the noted persistence and boom/bust cycles in 
the asset markets as well as into their effects on the real sector. However, recent 
empirical studies have predominantly focused on developed economies or the 
more advanced Asian economies, including Quan and Titman (1999), Chen 
(2001), Kakes and Van den End (2004), Kapopoulos and Siokis (2005), and Sim 
and Chang (2006). These studies, using either linear standard regressions or 
vector autoregressions, generally find supportive evidence for the significant role 
of stock prices in accounting for variations in housing prices for many 
economies. The exception to this finding, however, is the work by Sim and 
Chang (2006). Looking at South Korea, they provide no evidence pointing to a 
significant role of stock prices.  Instead, housing prices in Korea tend to have a 
significant influence on the stock market. 
 
       The present paper extends this line of research to an emerging market, 
Thailand, the country that was first hit by the Asian crisis.  As in other emerging 
markets, Thailand's stock market exhibits relatively high volatility compared to 
other advanced markets. Prior to the crisis, the Stock Exchange of Thailand 
composite index was well over 1000 points.  In the face of the Asian crisis, it 
dropped to its lowest point, 253.8, in the third quarter (Q3) of 1998. In parallel, 
housing price indices recorded a sharp decline one year later (see Figure 1).  
Based on this observation, it would be tempting to draw a connection between the 
stock market and the housing sector. However, to be concrete, a formal analysis 
is needed to see whether stock prices play any role in the dynamics of the 
housing market in Thailand or whether there are other factors that might have 
contributed to the fluctuations in Thai housing prices. 
 
        In the analysis, we make use of standard time-series econometric 
techniques to evaluate the long-run relationships and short-run dynamic linkages 
between housing prices and their determinants. More specifically, we employ an 
autoregressive distributed lags (ARDL) approach to test for the presence of long-
run relationships.  We then use various estimators including the ARDL, dynamic 
ordinary least squares (DOLS), and maximum likelihood (ML) estimators to 
obtain long-run coefficient estimates. Finally, we simulate impulse response 
functions from a vector autoregression (VAR) framework to disentangle short-
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run causal interactions.  This empirical approach is outlined in the next section.  
Section 3 describes the data and presents estimation results.  Finally, section 4 
concludes with the main findings. 
 
 
EMPIRICAL APPROACH 
 
In this analysis, we specify the housing prices (h) in the long run to be 
determined by two macroeconomic variables – real income (y) and price level (p) 
– and a financial variable, stock price (s). Writing this relationship in a standard 
linear form, we have 
 

1 2 3t t t th y s p tu        ,  (1) 
 
where all variables are expressed in natural logarithm.  Real income or real gross 
domestic product (GDP) is always included in the housing price equation, whose 
importance in influencing housing demand and supply is well noted. Stock prices 
are incorporated to address our main inquiry as to whether stock price 
fluctuations exert the wealth effect on the housing market and also to provide a 
potential explanation for boom/bust cycles in housing prices. It should be noted 
that in existing studies, interest rates are also considered.  However, in the case of 
Thailand, interest rates have been relatively flat and have exhibited little variation 
during the post-crisis period, which forms a substantial part of our sample.  
Accordingly, we use the consumer price index instead. The change in the 
logarithmic consumer price index or inflation, which is later used in dynamic 
analyses, is normally included in place of the interest rates when the latter is 
viewed to be repressed.  Moreover, the inclusion of the price level is in line with 
the inflation hedging literature, which substantially focuses on whether real 
property investment can hedge against inflation. 
 
         The econometric implementation of model (1) and its dynamic 
specification begin with the determination of the variables' stochastic properties.  
To this end, we employ the widely used augmented Dickey-Fuller (ADF) and 
Phillips-Perron (PP) unit root tests to establish the variables' integration order.  
Then, the ARDL approach to cointegration, as suggested by Pesaran, Shin and 
Smith (2001), is utilised to establish their long-run relationship. More 
specifically, the ARDL cointegration test is based on the following equation: 
 

1 1 1 1
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where ∆ is the first-difference operator. In model (2), the null hypothesis            
of no cointegration or no long-run relationship among the variables is 

0 1 2 3 4:H 0       . This hypothesis is tested using the F-statistics for the 
joint coefficient significance of the lagged level variables in (2).  In doing so, we 
first run equation (2) without the lagged-level variables. A variable addition test 
is then made after adding the lagged-level variable back in the equation.  The test 
statistics is then compared to the critical value bounds provided by Narayan 
(2005) for small sample sizes.   
 
       After the integration and cointegration tests, we proceed to the estimation 
of their long-run relationship using three alternative methods: the ARDL method 
by Pesaran et al. (2001), the DOLS by Saikkonen (1991) and Stock and Watson 
(1993), and the ML approach by Johansen (1988) and Johansen and Juselius 
(1990). These serve as a robustness check on their long-run relationships. The 
ARDL method is based on the following equation: 
 

1 2 3 4

0
1 1 1 1

n n n n

t i t i i t i i t i i t i t
i i i i
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From (3), the long-run coefficients in (1) can then be computed as 
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Meanwhile, the DOLS methods extend equation (1) to include leads and lags of 
first-differenced non-stationary variables as  
 

1 2 3

m

t t t t i t
i m

h y s p X    





      ,  (5) 

 
where X is a vector of included non-stationary variables.1 Finally, the ML 
estimation of the long-run relationships is readily available from the now well-
known Johansen-Juselius procedure. We use Microfit for the ARDL 
implementation and EVIEWS for the latter two procedures. 
 

                                                 
1  The advantages of DOLS for small-sample cases are discussed in Stock and Watson (1993). 
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          Finally, we cast the analysis in a VAR framework.2 The VAR framework 
has distinct advantages in that it allows all variables to be potentially endogenous 
and imposes minimal restrictions on the ways in which the variables interact.  In 
this way, it enables the evaluation of the variables' causal interactions.  This is 
appealing because from an economic point of view, it is readily acceptable that 
the concerned variables may be linked through various causal patterns and not 
merely from the housing price determinants of the housing prices. As a basis for 
inferences, we simulate impulse response functions (IRF) from the estimated 
VAR.  Essentially, the IRF traces the temporal responses of a variable to a one-
standard-deviation shock in other variables.  From the functions, we can assess 
the direction, magnitude and persistence of the responses of, say, housing prices 
to stock price shocks and vice versa.   
 
       It should be noted that the simulated IRF can be sensitive to the variables' 
ordering under Sims' (1980) shock identification scheme, i.e., the Cholesky 
orthogonalisation. Indeed, the ordering becomes important when the 
contemporaneous correlation among the shocks in the VAR is high (Enders, 
1995).  Alternatively, the IRF can be simulated based on Koop, Pesaran and 
Potter (1996) and Pesaran and Shin (1998) known as the generalised impulse 
response functions. Under this approach, historical patterns of correlations among 
different shocks are fully incorporated, making the impulse response functions 
unique and hence invariant to alternative orderings of the variables.  Thus, with 
the possibility that the asset markets can be contemporaneously correlated, we 
adopt the generalised impulse response functions in our case. 
 
 
DATA AND RESULTS 
 
Data Preliminaries 
 
We use quarterly data spanning from Q1 to Q4, the period of which is dictated by 
data availability. In the present analysis, we use two alternative housing price 
indices, the semi-detached houses with land (hd) and the townhouses with land 
(ht) price indices, which are published by the Bank of Thailand. For stock prices, 
we use the Stock Exchange of Thailand Composite Index (s). Meanwhile, real 

                                                 
2 The ARDL cointegration test is to verify whether there exists a long-run relationship among the 

variables and does not indicate their causal interactions.  Given that the variables utilised can be 
dynamically linked, it is more appropriate to cast the analysis in a vector autoregression setting.  
Indeed, it is not necessary that a one-equation-based cointegration test such as the ARDL test 
needs to be followed by one-equation-based error correction modelling.  Indeed, the latter will be 
valid only if the right-hand-side variables are weakly exogenous. Among recent papers that 
proceed from the ARDL cointegration test to VAR modelling including Shyh-Wei (2007), 
Shahbaz, Ahmed and Ali (2008) and Feridun (2009). 
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gross domestic product and consumer price index represent real income (y) and 
the general price level (p), respectively. Given obvious seasonal patterns in real 
income, it is seasonally adjusted using the X12 census procedure.  All data except 
for the consumer price index are sourced from Bank of Thailand website (Bank 
of Thailand, 2009). The consumer price index is taken from the International 
Financial Statistics (CD-ROM) (IMF, 2008). As noted early, these data are 
expressed in natural logarithm.  The time series plots of the data are provided in 
Figure 1. 
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Figure 1. Time series plots of the data. 
 
         Before testing for cointegration by using the ARDL bounds testing 
procedure, the order of integration for all of the variables are determined. Table 1 
shows the results of the ADF and PP unit root tests for the order of integration of 
the variables under investigation. In the tests, we include both the trend and the 
intercept terms for the variables in level and only the intercept term for the 
variables in first difference.  The autoregressive order of the ADF test equation is 
determined by the Schwatz information criterion (SIC), which is known to be 
parsimonious in its lag selection.3 The test statistics are compared to the critical 
values provided by MacKinnon (1996).  For the level variables, the 10%, 5% and 
1% critical values are, respectively, –3.184, –3.508 and –4.166. The 
corresponding values for testing the first-differenced variable are –2.601, –2.925 
and –3.578. Both tests clearly indicate that all of the variables under 
consideration are difference stationary.  As may be observed from the table, the 
unit-root null hypothesis cannot be rejected at conventional levels of significance 
for any variables expressed in level form. However, the test statistics soundly 
reject the null once they are first-differenced.  In other words, they belong to an 
I(1) process.   
 

 
3 It is well-known that the SIC is parsimonious in selecting the lag length as compared to the AIC.  

This is crucial in our analysis with small sample size, as it preserves degrees of freedom. See, for 
instance, Ito (2009). 
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Table 1 
ADF and PP unit root tests. 

 

 Level First Difference 

Variables ADF PP ADF PP 

hd –1.446 –2.571 –11.11* –11.34* 

ht –1.457 –2.219 –11.15* –11.92* 

y –1.618 –1.209 –3.696* –3.734* 

s –1.527 –1.528 –7.500* –7.456* 

p –2.054 –2.557 –5.339* –5.350* 

 

Note: The intercept term and time trend are included in testing the 
level variables.  Meanwhile, only the intercept term is included 
in testing the first-difference of the variables. The lag order of 
right-hand-side first-differenced terms is based on the Schwatz 
information criterion.    

 * denotes significance at the 1% significance level. 

 
        Having noted that all series are of the same order of integration, we 
proceed to the ARDL cointegration test.  Given our rather small sample size, we 
again utilise the SIC for selecting the lag order up to the maximum lag of 4.  The 
lag order of 3 is determined to be optimal. In the test equation, we experiment 
whether the results are sensitive to the inclusion of the Asian crisis dummy 
variable, defined to be equal to 1 from July 1997 to December 1998 and 0 
otherwise. The test results are tabulated in Table 2. From the table, the null 
hypothesis of no cointegration can be clearly rejected for both housing price 
indices regardless of the crisis dummy variable.  As a confirmatory check, we 
also apply the VAR-based cointegration test advanced by Johansen (1988) and 
Johansen and Juselius (1990). After adjusting the test statistics for small sample 
bias as suggested by Reinsel and Ahn (1992), we are pleased to note the presence 
of a unique cointegrating vector for both systems. Thus, there are long-run 
relationships between housing prices (in this case, semi-detached houses with 
land and terrace houses with land), stock prices, real income, and the price level. 
 

Table 2 
ARDL cointegration tests. 

 

  F-statistics 

Equations Lags Without crisis dummy With crisis dummy 

hd 3 6.606 9.962 
ht 3 9.190 10.47 

 
Lower and Upper Bound Critical Values 

10% 5% 1% 
 [2.873  3.973]  [3.500  4.700]  [4.865  6.560] 

Note: The critical values are from Narayan (2005), case III: unrestricted intercept and no trend 
with n = 50 (p. 1988). 
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Long-Run Relationships 
 
With the finding of cointegration, the interest would thus be in the parameter 
estimates of the housing price equation, i.e., equation (1). To this end, we use 
three alternative estimators – the ARDL approach by Pesaran et al. (2001), the 
DOLS approach by Saikkonen (1991) and Stock and Watson (1993), and the 
maximum-likelihood (ML) approach by Johansen (1988). We set the lag order 
for the ARDL to 3 and lead-lag order for the DOLS to 2 on the basis of SIC. In 
the case of the ML approach, we follow the suggestion by Hall (1989) and 
Johansen (1992) by setting the lag order such that the error terms are serially 
uncorrelated, which we find to be 3. 
 
          Table 3 presents the estimates of the long-run parameters from these 
three approaches.  The results from DOLS and ML are consistent, while those 
from ARDL differ in sign from the others for the coefficients of stock prices and 
consumer prices.  We tend to believe that the ambiguity in the results from the 
ARDL approach may be due to regressor endogeneity. Indeed, from the 
maximum likelihood approach, we note that stock prices and consumer prices are 
not weakly exogenous, rendering a single-equation ARDL approach 
questionable.  The DOLS, however, controls for regressor endogeneity by adding 
leads and lags of the first difference of the regressors to equation (1).  Although 
the estimates from the Johansen procedure can sometimes be different, as it tends 
to exhibit larger variations compared to single-equation approaches in small 
samples (Maddala & Kim, 1998), we are pleased to note that in our case, the 
coefficient estimates from the ML largely conform to DOLS estimates.  Based on 
these, we rely on both DOLS and ML approaches for inferences of the long-run 
relationships between housing prices and other included macroeconomic 
variables.   
 

Table 3 
Long-run coefficients 

 

 Semi-detached houses Townhouses 

Variable ARDL DOLS ML ARDL DOLS ML 

y 1.156 
(0.076) 

0.334 
(0.024) 

 

0.143 
(0.108) 

0.452 
(0.053) 

0.430 
(0.003) 

0.205 
(0.027) 

s –0.163 
(0.180) 

0.057 
(0.047) 

 

0.080 
(0.000) 

–0.051 
(0.278) 

0.025 
(0.357) 

0.046 
(0.014) 

p –0.670 
(0.336) 

0.371 
(0.031) 

0.561 
(0.000) 

–0.132 
(0.633) 

0.017 
(0.909) 

0.260 
(0.022) 

Note: Numbers in parentheses are p-values. 
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 Based on the DOLS and ML results, we note positive relationships 
between housing prices and three variables – real output, stock prices and 
consumer prices. Indeed, for real income, the result remains similar under the 
ARDL approach. This should be expected, as real income or output affects both 
demand for and supply of housing. While positive, the magnitude of long-run 
stock price coefficient is small. While this lends support to the stock market 
wealth effect, the fundamental factor (i.e., real output) presumes importance in 
housing prices in the long run. With positive coefficients of consumer prices, the 
housing sector also possesses an inflation-hedging ability. However, it is not 
complete. The coefficient estimates for consumer prices are found to be 
significantly less than unity. 
 
Impulse Response Analysis 
 
For further analysis, we estimate a VAR model for each system and generate the 
generalised impulse response functions to disentangle their dynamic interactions.  
The VAR lag order is set to 3 for both systems, which we find sufficient to render 
the error terms serially uncorrelated. The impulse response functions for the 
semi-detached house system and the townhouse system are respectively plotted in 
Figures 2 and 3. Looking across the two figures, we may note strikingly similar 
dynamic interactions among the variables. Overall, they suggest substantial 
dynamic interactions among the variables. 
 
          In line with the long-run relationship, we note significant responses of 
housing prices to shocks in the three variables. While the responses of housing 
prices to consumer price shocks seem contemporaneous, they become significant 
after five quarters following shocks in real output and stock prices.  At the same 
time, we also note significant causal influences running from housing prices to 
consumer prices. Apart from these results, we also document bi-directional 
causality between stock prices and real output and also between real output and 
consumer prices, and we find unidirectional causality from stock prices to 
consumer prices. These results are comforting, as they are in line with various 
conventional views. First, stock price shocks do anticipate future variations in 
real economic activity, and the stock prices also respond to fundamental shocks 
as captured by shock in real output.  Second, we note that real activity contracts 
following consumer price shocks.  This conforms to the view that positive shocks 
in consumer prices bring together inflation uncertainty, which may retard private 
investment and, consequently, output. Meanwhile, the significant lagged 
responses of consumer prices to output shocks reflect price rigidity and 
increasing inflationary pressure during the boom period.  Finally, reflecting the 
wealth effect, the stock market leads to an increase in the future price level 
through output stimulation. 
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Figure 2. Impulse response functions – semi-detached house system. 
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Figure 3. Impulse response functions – townhouse system. 
 
 
CONCLUSION           
 
Motivated by the noted fluctuations and boom/bust cycles, particularly in housing 
prices, the present paper makes an attempt to examine the relationships between 
housing prices and stock prices in a multivariate setting for the case of Thailand.  
We define housing price equations to depend on the real GDP or output, the 
aggregate price level and stock prices. The paper makes use of the ARDL 
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cointegration test to establish long-run relationships between housing prices and 
other included variables. Then, with the finding of cointegration among them, the 
ARDL, DOLS and ML approaches to estimating the long-run parameters are 
employed. Finally, as a further analysis, the paper simulates generalised impulse 
response functions to disentangle dynamic causal interactions among the 
variables under consideration. 
 
       The results from the analysis may be summarised as follows. First, in the 
long run, the behaviour of housing prices is governed by its relationships to stock 
prices, real output and consumer prices. Second, the three variables have a 
positive association with housing prices. The long-run estimates seem to be 
robust for the case of real output.  Indeed, the magnitude of coefficient estimates 
seem to indicate that in the long run, housing prices in Thailand are driven more 
by a macroeconomic fundamental factor or real output. Finally, we note 
substantial short-run interactions between the variables under study. To our 
interest, the three macroeconomic and financial variables exert short-run causal 
influences on housing prices. Thus, central to our theme, the role of stock prices 
in the dynamics of housing prices should not be sidelined.  At the same time, 
variations in housing prices do exert positive influences on the price level and 
accordingly may have predictive ability for future inflation.  It is also comforting 
to note that the interaction patterns among the macroeconomic and financial 
variables conform to established theories.   
 
 
REFERENCES 
 
Bank of Thailand. (2009). Statistics: Economic and financial. Retrieved 10 June, from 

http://www.bot.or.th/English/Statistics/EconomicAndFinancial/Pages/index1.aspx. 
Chen, N. K. (2001). Asset price fluctuations in Taiwan: Evidence from stock and real 

estate prices 1973 to 1992. Journal of Asian Economics, 12, 215–235. 
Enders, W. (1998). Applied Econometric Time Series. New York: Wiley. 
Feridun, M. (2009). Determinants of exchange market pressure in Turkey: An      

econometric investigation. Emerging Markets Finance and Trade, 45(2), 65–81. 
Kakes, J., & Van den End, J. W. (2004). Do stock prices affect house prices? Evidence 

for the Netherlands.  Applied Economics Letters, 11, 741–744. 
Kapopoulos, P. & Siokis, F. (2005). Stock and real estate prices in Greece: Wealth versus 

'credit-price' effect. Applied Economics Letters, 12, 125–128. 
Hall, S. G. (1989). Maximum likelihood estimation of cointegration vectors: An     

example of the Johansen procedure. Oxford Bulletin of Economics and     
Statistics, 51, 213–218. 

International Monetary Funds (IMF). (2008). International Financial Statistics [CD]. 
Washington DC: IMF. 

Ito, K. (2009). The Russian economy and the oil price: A cointegrated VAR approach.  
Transition Studies Review, 16(1), 220–227. 

104 



Long-Run Relationships and Dynamic Interactions 

105 

Johansen, S. (1988). Statistical analysis of cointegration vectors.  Journal of Economic 
Dynamics and Control, 12, 231–254. 

  . (1992). Testing weak exogeneity and the order of cointegration in UK money 
demand data.  Journal of Policy Modeling, 14, 313–334. 

Johansen, S., & Juselius, K. (1990). Maximum likelihood estimation and inference on 
cointegration: With applications to the demand for money. Oxford Bulletin of 
Economics and Statistics, 52(2), 169–210. 

Koop, G., Pesaran, M. H., & Potter, S. M. (1996). Impulse response analysis in nonlinear 
multivariate models. Journal of Econometrics, 74, 119–147. 

Maddala, G., & Kim, I. (1998). Unit Roots, Cointegration, and Structural Change.      
Cambridge: Cambridge University Press. 

MacKinnon, J. G. (1996). Numerical distribution functions for unit root and       
cointegration tests. Journal of Applied Econometrics, 11, 601–618. 

Narayan, P. K. (2005). The saving and investment nexus for China: Evidence from       
cointegration tests. Applied Economics, 37(17), 1979–1990. 

Pesaran, M. H., & Shin, Y. (1998). Generalized impulse response analysis in linear 
multivariate models. Economics Letters, 58, 17–29. 

Pesaran, M. H., Shin, Y., & R. Smith, J. (2001). Bounds testing approaches to the     
analysis of level relationship. Journal of Applied Econometrics, 16, 289–326. 

Quan, D. C., & Titman, S. (1999). Do real estate prices and stock prices move together? 
An international analysis. Real Estate Economics, 27(2), 183–207. 

Reinsel, G. C., & Ahn, S. K. (1992). Vector autoregressive models with unit roots and 
reduced rank structure: estimation, likelihood ratio test, and forecasting. Journal of 
Time Series Analysis, 13, 353–375. 

Saikkonen, P. (1991). Asymptotically efficient estimation of cointegrating       
regressions. Econometric Theory, 7, 1–21. 

Shahbaz, M., Ahmed, N., & Ali, L. (2008). Stock market development and         
economic growth: ARDL causality in Pakistan. International Research        
Journal of Finance and Economics, 14, 182–195. 

Shyh-Wei, C. (2007). Exactly what is the link between export and growth in Taiwan? 
New evidence from the Granger causality test. Economic Bulletin, 6(7), 1–10. 

Sim, S. H., & Chang, B. K. (2006). Stock and real estate markets in Korea: Wealth or 
credit-price effect. Journal of Economic Research, 11, 99–122. 

Sims, C. (1980). Comparison of interwar and postwar business cycles: Monetarism       
reconsidered. American Economic Review: Papers and Proceedings, 70, 250–       
257. 

Stock, J., & Watson, M. (1993). A simple estimator of cointegrating vectors in higher 
order integrated system. Econometrica, 61(4), 783–820. 

 
 

   



<<
  /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
  /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
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /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 false
  /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 false
  /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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /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 <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /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 [595.440 841.680]
>> setpagedevice


