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Panel on Financial Affairs
Special meeting on 28 January 2013
Updated background brief on proposal of the Hong Kong Exchanges and
Clearing Limited to introduce after-hours futures trading

Purpose

This paper provides background information on the proposal of the Hong
Kong Exchanges and Clearing Limited ("HKEX") to introduce after-hours
futures trading ("the AHFT proposal"), and summarizes the concerns and views
expressed by Members in the 2011-2012 session.

Background

After-hours futures trading in overseas markets

2. According to the Administration and the Securities and Futures
Commission ("SFC"), major futures exchanges around the world such as CME
Group of the United States ("US"), Eurex and NYSE Liffe of Europe, Australian
Stock Exchange, Singapore Exchange, Osaka Securities Exchange of Japan, etc.,
all have started after-hours futures trading successively to facilitate hedging
activities since many years ago. The trading hours of these exchanges' stock
index futures range from 14 to 23 hours per business day. The volume of
after-hours trading ranges from 15% to 37% of the trading volume in the
respective day sessions.

3. At present, both the cash and futures markets of Hong Kong are closed at
night. When major financial news or events break out in Europe or the US
after the close of Hong Kong market, the impact can only be reflected on the
following business day and investors can either passively sit on their positions



.

until the next business day or to proxy hedge their positions through overseas
derivatives markets.

Consultation on the proposal to introduce after-hours futures trading

4. In May 2011, HKEx published a public consultation paper to seek market
comments on the AHFT proposal. As set out in the consultation paper, the
strategic and business reasons for HKEx to provide AHFT are as follows:

(a) Investors will benefit from having an AHFT platform to hedge or
adjust their positions in response to market news and events in the
European and US time zones;

(b) With Hong Kong becoming a Renminbi ("RMB") offshore centre,
after-hours trading will enable HKEx to serve international trading
interest relating to RMB products in the future;

(c) The capability for after-hours trading is a prerequisite for HKEx to
support asset classes traded on a global basis including commodities
and foreign exchange;

(d) Given overseas exchange experience, AHFT should be a source of
business growth; and

(e) Over time, AHFT can attract European and US investors to
participate in HKEx's derivatives market both during and after their
working hours.

5. In December 2011, HKEx published the consultation conclusions on the
AHFT proposal. According to HKEX, a total of 455 responses were received,
amongst which 353 or some 78% of the respondents supported the proposal,
including 67 futures market exchange participants which represented 80% of
Hang Seng Index ("HSI") futures and H-shares Index ("HHI") futures market
share in the first half of 2011.

Finalized after-hours futures trading proposal

6. After considering the comments from market participants in the
consultation, assessing the technical and operational feasibilities on the brokers'
side and discussion with the executives of SFC, HKEx has finalized the AHFT
proposal as in Appendix I. The key features of the finalized proposal are as
follows —
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(a) Products: Initially, HSI futures, HHI futures and gold futures will be
traded in the after-hours trading session ("T+1 Session"), followed
by Mini HSI futures, Mini HHI futures, RMB currency futures and
BRICS futures subject to market readiness at the next stage.

(b) Trading hours of the T+1 Session: The operating time of the T+1
Session will be from 5:00 pm to 11:00 pm, i.e. 45 minutes after the
close of the regular trading session ("T Session").

(¢) Clearing and settlement: All trades transacted in the T+1 Session
will be registered as T+1 trades and be cleared and settled on the
following trading day.

(d) Risk management: HKEx will manage the risk of AHFT through
appropriate regular, ad-hoc and/or real time monitoring during the
T+1 Session and a new mandatory variation adjustment and margin
call arrangement following the market open of each T Session and
payable by 12:00 noon.

(e) Price limit mechanism: To address concern about potential undue
volatility in the AHFT session, HKEx will implement a 5%' price
limit up/down mechanism during the T+1 Session. No sell order
of price below 95% and no buy order of price above 105% of the
last traded price of the spot month contract in the T Session will be
allowed. Trading (for all contract months) will be allowed only
within the price limit range during the T+1 Session. HKEx will
review and may adjust the proposed percentage for the price limit
according to how often the limit is triggered and other experience
with the limit in practice.

7. HKEx has completed software development and internal testing for
AHFT, and will submit the necessary rule amendments for approval by SFC’.
Subject to SFC's approval, HKEx plans to implement AHFT in March or
April 2013.

According to HKEx, the +/-5% price limit for AHFT has been the tightest trading range allowed by
international standard. If the price limit is set too low, the anticipated number of times when the market is
limited will be frequent which will not be desirable for an orderly traded futures market and will severely
curtail the benefit of enabling market participants to hedge exposures during after-hours in the traded futures
market.

> According to Schedule 1 and Schedule 10 to the Securities and Futures Ordinance (Cap. 571) ("SFO"), the
Hong Kong Futures Exchange Limited, of which HKEx is the holding company, is a recognized exchange
company under SFO. Section 24 of SFO stipulates that no rule of a recognized exchange company or any
amendment thereto shall have effect unless it has SFC's approval in writing.
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Major concerns/views expressed by Members

Oral question at Council meeting on 23 May 2012

8. At the Council meeting on 23 May 2012, Hon WONG Kwok-hing raised
an oral question regarding the AHFT proposal. Mr WONG expressed concern
that in conducting the consultation on the concerned proposal, HKEx might not
have given a clear account of the positive and negative impacts as well as the
risks of the proposed initiative. Mr WONG called on the Administration to
request HKEx to temporarily suspend its plan to implement AHFT and conduct
consultation afresh on the proposal. ~Mr WONG also queried the
appropriateness of HKEx's treating of the submission of the Hong Kong
Securities and Futures Professionals Association ("HKSFPA"), which consisted
of a few thousand participants in the industry, as merely a single response in the
consultation conclusions. Mr WONG further queried why the Legislative
Council ("LegCo") was not consulted on the AHFT proposal in advance.

9. The Secretary for Financial Services and the Treasury responded that in
accordance with section 21 of the Securities and Futures Ordinance (Cap. 571),
HKEx shall manage the risks associated with its business and operations
prudently, act in the interest of the public, having particular regard to the interest
of the investing public, and ensure that the interest of the public prevails where
it conflicts with the interest of the exchange. In assessing the AHFT proposal,
SFC would take into account its potential impact on the Hong Kong financial
market, and relevant risk management measures. The results of HKEx's
consultation showed that the majority of industry and market participants
supported the implementation of AHFT. As such, the Administration shared
the views of the HKEx and SFC that it was not necessary to consult the public
again on the same subject.

Discussion at the Panel on Financial Affairs meeting on 10 July 2012

10. The AHFT proposal was discussed at the meeting of the Panel on
Financial Affairs ("FA Panel") on 10 July 2012. The major concerns/views
expressed by Panel members and the responses from the Administration, SFC
and HKEx are summarized in the paragraphs below.

Consultation with the industry

11. Hon WONG Kwok-hing reiterated the concerns expressed by the industry,
including the absence of bank services during which might increase the risk of
close-out of the futures contracts concerned and the loss on the part of investors,
and the proposed 5% price capping on the futures transactions during AHFT.
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Members noted from HKSFPA's submission of its objection to the AHFT
proposal, and its request for the Panel to hold a public hearing on views from
the industry and the public. SFC and HKEx advised that AHFT had been
practiced in most futures markets in the world. HKEx would make efforts to
explain the details of the proposal to the parties concerned, and where
appropriate refine the arrangements. SFC and HKEx would also review the
arrangements after AHFT had been implemented. To address Mr WONG's
concerns, the Administration undertook to provide an information paper to the
FA Panel after commencement of the fifth term of the LegCo so that the Panel
could decide whether and how to follow up the issue.

Risks to investors

12. A Panel member pointed out that it might not be necessary for investors
in Hong Kong to manage their position during the night as the futures price
level might return to normal when the Hong Kong market opened in the
following day. With the introduction of AHFT, investors might have to hedge
their position, or if they could not raise capital to hedge their position during the
AHFT session, they might be forced to close out their futures contracts and they
might suffer losses.

13. SFC and the Administration explained that, with the introduction of
AHFT in Hong Kong's stock market, investors could manage their HKEx's
index futures positions during Hong Kong night time at real time against any
major market news and movement in the European or US markets. Some of
the futures trading and hedging needs in response to overnight news and events
would be satisfied in the AHFT session. As such, overnight buying and selling
pressures in the futures market would not be concentrated in the futures market
opening period in the next morning and the volatility and magnitude of the
futures market price movement at the opening could be reduced.

14.  On the proposed 5% price limit during AHFT session, HKEx explained
that the cap was proposed in response to industry's concern on risk management.
The 5% cap was similar to the arrangement in the US futures market. Other
risk management measures would be put in place, such as the payments of
margins for transactions during AHFT would be based on the prices of the
contracts listed during the auction time of the next trading day and settled when
the futures market opened in the following day.



Latest development

15. The Administration provided an information paper on the finalized
arrangements of AHFT, which was issued to FA Panel members on 2 January
2013 (LC Paper No. CB(1)362/12-13(01)). The FA Panel will receive views
from deputations on the AHFT proposal and discuss related matters with the
Administration, SFC and HKEx at the special meeting to be held on 28 January
2013.

Relevant papers

16. A list of relevant papers is given in Appendix II.

Council Business Division 1
Legislative Council Secretariat
23 January 2013




Appendix I

Final Proposal on After-hours Futures Trading

After-hours futures trading with regard to products, trading, clearing and risk
management will be implemented as follows:

a)

b)

Products

At the initial stage, HSI futures, HHI futures and gold futures would be
introduced for after-hours trading. Subject to the development of trading
liquidity in the main stock index futures contracts, mini-HSI futures and
mini-HHI futures will be introduced at the next stage. Trading
arrangements of the stock market will not be affected. As and when
market conditions warrant, HKEx might also consider introducing other
existing or new derivatives products for after-hours trading in the future.

Trading

i.  Proposed Trading Hours

A new trading session (T+1 Session) will be introduced in the futures
market. The opening time of the T+1 Session will be 45 minutes after the
close of the regular trading session (T Session), i.e. 5:00 p.m. for stock
index futures and gold futures. Trades executed during the T+1 Session
(T+1 Trades) will be registered as the following day's trades.

The T+1 Session will end at 11:00 p.m.

ii.  Holiday Arrangements

If it is a Hong Kong public holiday or there is half-day trading in the
HKEXx securities market or it is a bank holiday in both the UK and United
States, there would be no T+1 Session on that day.

iii.  Typhoon or Black Rainstorm Arrangements

If a Typhoon Signal No. 8 or above or a Black Rainstorm Warning is

hoisted and is not lowered before 12:00 noon, there would be no T+1
Session on that day.



iv.  Order Types

All rest of day orders, until expiry orders and specified date orders, by
default, will be effective only in T Session and outstanding orders will be
carried forward to the next T Session and so on whilst outstanding.

For Exchange Participants (EPs) and their clients participating in
after-hours trading need to select the order attribute "T+1" when entering
their rest of day orders, until expiry orders and specified date orders for
those orders that should be effective for both T Session and the T+1
Session. These orders with "T+1" attribute will be carried forward from
T+1 Session and back into T Session and so on whilst outstanding.

Fill-or-kill orders and fill-and-kill orders which are to be executed (or not)
immediately, the order attribute "T+1" will not be applicable and will be
ignored.

v.  Price Limit Up/Down Mechanism

The proposed percentage for the price limit up/down is 5%. HKEx will
review and may adjust the proposed percentage for the price limit
according to how often the limit is triggered and other experience with the
limit in practice.

No sell order of price below 95% and no buy order of price above 105% of
the last traded price of the spot month contract in the T Session will be

allowed. Trading (for all contract months) will be allowed only within
the price limit range during the T+1 Session.

Notes: Trading in the T Session will not be subject to this price limit
up/down mechanism.

vi. Handling of Error Trades

Existing error trade rules will apply in the T+1 Session.

vil. Block Trade Facility Not Applicable

At the initial stage, the Block Trade Facility will not be available in the

T+1 Session. HKEx will consider introducing the Block Trade Facility
when options products are available for trading in the T+1 Session.



Clearing
i.  Clearing of Trades Executed in T+1 Session

T+1 Trades will be registered as the following day's trades. Together
with trades executed in the following day's T Session, these trades will
undergo the standard clearing process during the standard clearing session
(T Clearing Session). With after-hours futures trading, the T Clearing
Session will start 1 hour earlier than the T Session for respective futures
products. T Clearing Session ends at 6:45 p.m. i.e. existing System Input
Cutoff Time.

In addition, a new clearing session (T+1 Clearing Session) will be
introduced. The T+1 Clearing Session will start at the same time as the
T+1 Session and end 45 minutes after the close of the T+1 Session (i.e.
11:45 p.m.).

A comparison of time windows for existing and proposed clearing sessions
is as follows:

Product Time T Clearing Session | T+1 Clearing Session
Window
HSI/HHI | Existing Time
Futures | Window

8:45 a.m. — 6:45 p.m. N/A

Proposed . ' ' .
Time Window 7:30 am. — 6:45 p.m. | 5:00 p.m. — 11:45 p.m.
Gold Existing Time ) '
Futures | Window 8:30 a.m. — 6:45 p.m. N/A
Proposed

Time Window 7:30 a.m. — 6:45 p.m. | 5:00 p.m. — 11:45 p.m.

This dual clearing session arrangement enables trading during T+1 Session
(whereby executed trades are registered as T+1 Trades) and day-end
processing of T trades to take place concurrently. Clearing Participants
(CPs) can still process post-trade activities on T trades as normal during
the T Clearing Session while trading can take place under T+1 Session.

ii.  Position Recording

Positions will be maintained according to clearing dates and separate
records are held at all times for T day and T+1 day positions. T day
positions will be finalized after the end of T Clearing Session at 6:45 p.m.
and subject to day-end margin calculation. T+1 day positions will be
finalized after the end of T+1 Clearing Session at 11:45 p.m. These T+1
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day positions will become T day opening positions on the following day,
1.e. the following day's positions are made up of positions created during
the T Session on that day plus trades / post-trades executed during the T+1
Session of the previous day.

d) Risk Management

In the absence of a level of banking support to facilitate intra-day call
capability during the T+1 Session similar to that during the T Session, the
following additional risk management measures will be implemented to
mitigate the counterparty risks associated with after-hours futures trading.

1.

11.

1il.

(Source :

Perform monitoring of CPs' capital based position limit (CBPL)
based on both the current market prices and positions at regular
intervals during the T+1 Session, supplemented by ad-hoc CBPL
monitoring. CPs breaching their CBPL may be requested to reduce
their exposures to re-establish compliance with their CBPL and risk
being disconnected from the HKEx trading system and closing out
action should they fail to comply with such request or further
increase their exposure.

A mandatory variation adjustment and margin call to markets (based
on the morning Calculated Opening Prices') with T+1 Session will be
introduced following the market open of each T Session to collect by
12:00 noon both mark-to-market loss and margin of all positions
including that created by trades in T+1 Session. The Calculated
Opening Price is the equilibrium market price derived from the price
discovery period of thirty minutes before the opening of the morning
trading session.

There will be no intra-day variation adjustment or margin call during
the T+1 Session.

Appendix to Annex of the information paper provided by the

Administration on "Proposal of the Hong Kong Exchanges and Clearing Limited to
introduce after-hours futures trading" (LC Paper No. CB(1)362/12-13(01))

1

If the Calculated Opening Price is not available, market price shortly after the market open will be used.



Appendix II

List of relevant papers

Date Event Paper/Minutes of meeting
May 2011 Consultation on | Consultation paper
after-hours futures
trading ("AHFT")
conducted by the Hong
Kong Exchanges and
Clearing Limited
(HHKEX")
December 2011 | Consultation conclusions | Consultation conclusions
on AHFT conducted by
HKEx Press release
23 May 2012 Oral question raised by | Hansard (page 40-49)
Hon WONG Kwok-hing
on AHFT at the Council
meeting
10 July 2012 Meeting of the Panel on | Discussion paper
Financial Affairs (LC Paper No.
CB(1)2286/11-12(01))
Background brief
(LC Paper No.
CB(1)2285/11-12)
Minutes
(LC Paper No.
CB(1)2636/11-12)
January 2013 - Information paper provided by

the Administration on the
proposal of HKEx to introduce
AHFT

(LC Paper
CB(1)362/12-13(01))

No.



http://www.hkex.com.hk/eng/newsconsul/mktconsul/Documents/cp201105.pdf�
http://www.hkex.com.hk/eng/newsconsul/mktconsul/Documents/cp201105cc.pdf�
http://www.hkex.com.hk/eng/newsconsul/hkexnews/2011/111215news.htm�
http://www.legco.gov.hk/yr11-12/english/counmtg/hansard/cm0523-translate-e.pdf�
http://www.legco.gov.hk/yr11-12/english/panels/fa/papers/fa0710cb1-2286-1-e.pdf�
http://www.legco.gov.hk/yr11-12/english/panels/fa/papers/fa0710cb1-2285-e.pdf�
http://www.legco.gov.hk/yr11-12/english/panels/fa/minutes/fa20120710.pdf�
http://www.legco.gov.hk/yr12-13/english/panels/fa/papers/facb1-362-1-e.pdf�
http://www.legco.gov.hk/yr12-13/english/panels/fa/papers/facb1-362-1-e.pdf�
http://www.legco.gov.hk/yr12-13/english/panels/fa/papers/facb1-362-1-e.pdf�
http://www.legco.gov.hk/yr12-13/english/panels/fa/papers/facb1-362-1-e.pdf�

	Word 書籤
	OLE_LINK3



<<
  /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 1.5
  /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 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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /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.)
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


