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abstract

The mortality data (registered deaths and population size) over the years 1961-2007 for the
population of England and Wales and for Scotland were obtained from the Office for National
Statistics (ONS) and from the Scottish Registrar General. This paper addresses the following
questions:
(i) Is there statistical evidence for a cohort effect (i.e. a generation effect separate from the

period effect) being present in the data?
(ii) Do both males and females exhibit similar cohort (generation) effects?
(iii) Are period effects (i.e. the improvement in mortality with time) more significant than

cohort effects?
(iv) How should one allow, in forecasts of population mortality, for age, period and cohort

effects?
(v) Is it sensible to combine male and female mortality experience to determine the period

effect and the cohort effect?
(vi) How do the forecasts for the expectation of life at birth, using the Extended-Lee^Carter-

Combined (ELCC) model (described in the paper) differ from the (2008 based) Office of
National Statistics (ONS) forecasts of the expectation of life at birth?
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". Complete Expectation of Life at Birth

In the 160 years between 1841 and 2001 there have been sixteen series of
life tables for England and Wales, numbered ELT1 to ELT16, covering both
male lives and female lives. In 1841, under ELT1, the difference between the
complete expectation of life at birth for males and females was 2.0 years but
in 2001 this difference had increased to 4.6 years having reached a maximum
of 6.2 years in 1971. In the time span of 160 years, the expectation of life
has gone from 40.0 years for males (females 42.2) to 76.0 years for males
(females 80.6). In the early part of this time span of 160 years, the
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improvement in mortality was mainly due to the improvement in public
health and the elimination (or treatment) of infectious diseases. In more
recent years the improvement in the expectation of life has been due to the
improvement in mortality at middle or older ages. The improvement in the
expectation of life at birth is shown in Figure 1. It is an interesting question
as to what the expectation of life at birth will be according to future ELT
tables.

Æ. Mortality Model for Forecasting

2.1 The mortality data considered covered the 90 ages (denoted by x)
from 0 to 89 and the 47 calendar years (denoted by t) from 1961 to 2007 for
deaths (Dðx; tÞ) and population (Eðx; tÞ) both males and females, England and
Wales (E. & W.) and Scotland. There were thus 4,230 data points for each
of the 8 sets of data. The first model investigated was the Lee^Carter
model (Lee & Carter, 1992; Lee, 2000) where aðxÞ and bðxÞ represent the age
effects and k(t) � Kappa � represents the period or time effect.

D̂ðx; tÞ ¼ Eðx; tÞ eaðxÞþbðxÞkðtÞ

Xx¼89

x¼0

bðxÞ ¼ 1
Xt¼47

t¼1

kðtÞ ¼ 0

Figure 1. English Life Tables (ELT) 1-16 males and females expectation of
life at birth (years) by year of ELT
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with the constraints on bðxÞ and kðtÞ added in order to make the
parameterisation of the model unique.

2.2 The distribution of deaths were assumed to form a Poisson
distribution (Brouhns et. al., 2002).

probabilityfDðx; tÞ ¼ Dg ¼
e�D̂ðx;tÞD̂ðx; tÞD

D!

loglikelihood ¼
X

x;t

fDðx; tÞ � logðD̂ðx; tÞÞ � Dðx; tÞ � logðDðx; tÞÞ

� D̂ðx; tÞ þ Dðx; tÞg:

2.3 The Newton^Raphson technique was used to find the values of aðxÞ,
bðxÞ (the age effect) and kðtÞ (the period or time effect) which maximised the
logarithm of the likelihood (loglikelihood) of achieving the number of deaths,
Dðx; tÞ, that actually occurred.

�. Detection of a Specific Cohort (i.e. Generation) Effect

3.1 The Lee^Carter model allows for an age (x) effect and a period (t)
effect (i.e. year or time) but no specific cohort (i.e. generation) effect. The
ratio:

actual deaths
expected deaths on the Lee{Carter model

was used to detect whether or not there was a specific cohort effect in the
residuals after fitting a Lee^Carter model. In Figures 2-5, the red areas
represent a higher number of deaths than the best-fitting Lee^Carter model
predicts and the blue areas represent a lower number of deaths. It will be seen
that the presence of 45 degree colour bands, of predominantly either red or
blue, represent a specific cohort effect in addition to the age/period effects
for which the Lee^Carter model has already allowed. This approach is
preferred to determine whether a specific cohort effect exists over the
approach used by other authors which measures the rate of improvement in
mortality � for a given age � with time, which mixes period and cohort
effects.
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Figure 2. E&W males ratio: Actual-Deaths/Lee^Carter-Expected-Deaths

Figure 3. Scotland males ratio: Actual-Deaths/Lee^Carter-Expected-
Deaths
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3.2 For females the corresponding figures are as follows:

Figure 4. E&W females ratio: Actual-Deaths/Lee^Carter-Expected-Deaths

Figure 5. Scotland females ratio: Actual-Deaths/Lee^Carter-Expected-
Deaths
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3.3 Figures 2-5 illustrate a specific cohort (diagonal) effect. The cohort
effect is more pronounced for the mortality data of England and Wales than
it is for the corresponding data from Scotland. Thus a cohort effect was
added to the basic Lee^Carter (LC) model to make an Extended-Lee^Carter
(ELC) model.

ª. The Extended-Lee^Carter Model for Males and Females

Separately

4.1 As the data consisted of 90 ages and 47 calendar years, the
Extended-Lee^Carter model (Haberman & Renshaw, 2006; Booth & Tickle,
2008) allowed for the 136 cohorts (Lambda, from the 1872 cohort up to the
2007 cohort {lð1Þ; . . . ; lð136Þ}) that were present in the data, where lð1Þ,
represents the 1872 cohort (generation) (x ¼ 89, t ¼ 1) and lð136Þ the 2007
cohort (generation) (x ¼ 0; t ¼ 47).

D̂ðx; tÞ ¼ Eðx; tÞ eaðxÞþbðxÞkðtÞþlðtþ89�xÞ

Xx¼89

x¼0

bðxÞ ¼ 1
Xr¼47

t¼1

kðtÞ ¼ 0
Xi¼136

i¼1

lðiÞ ¼ 0:

Again Newton^Raphson was used to determine the values of the parameters
aðxÞ, bðxÞ, kðtÞ and lðiÞ which maximise the loglikelihood.

4.2 Thus the Extended-Lee^Carter model allows for the age, period
(time) effects and allows for a specific diagonal or cohort effect, measured by
l being a function of ðtþ 89� xÞ. The ratio

actual deaths
expected deaths on the Extended-Lee{Carter model

was again used to detect whether or not there was any residual cohort effect
remaining in the data. The red areas represent a higher number of deaths
than the Extended-Lee^Carter model predicts and the blue areas represent a
lower number of deaths. It will be seen that the 45 degree colour bands have
practically disappeared, showing the Extended-Lee^Carter model has, for
all practical purpose, allowed for the specific cohort effect.

4.3 Using the Extended-Lee^Carter model, the Figures 6-7 for male
lives are as follows:
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Figure 6. E&W males ratio: Actual-Deaths/Extended-Lee^Carter-
Expected-Deaths

Figure 7. Scotland males ratio: Actual-Deaths/Extended-Lee^Carter-
Expected-Deaths
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4.4 For females the corresponding Figures 8-9 are as follows:

Figure 8. E&W females ratio: Actual-Deaths/Extended-Lee^Carter-
Expected-Deaths

Figure 9. Scotland females ratio: Actual-Deaths/Extended-Lee^Carter-
Expected-Deaths
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�. Statistical Significance

The Lee^Carter model (the null-hypothesis) is nested within the Extended-
Lee^Carter model in that all the l’s (the cohort effect) are set to zero under
the null-hypothesis. The likelihood ratio test between the Lee^Carter model
and the Extended-Lee^Carter model shows, in Table 1, a large and
statistically significant improvement in the maximum loglikelihood so that
the null-hypothesis (the Lee^Carter model) can be rejected in favour of the
Extended-Lee^Carter model. The p-value is so small as to be negligible.

Table 1

Loglikelihood

Degrees of
freedom

E&W
males

E&W
females

Scotland
males

Scotland
females

Lee^Carter 225 �11,616 �9,517 �3,185 �3,265
Extended-Lee^Carter 360 �4,481 �3,404 �2,215 �2,202
Likelihood ratio test (twice
the improvement in
loglikelihood)

135 14,270 12,226 1,940 2,126

p-value *** *** *** ***

***means that the p-value is negligibly small.

Figure 10. km
ðtÞ and kEm

ðtÞ: E&W males: Lee-Carter and Extended-
Lee^Carter
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�. Value of km
ðtÞ for E&W Males on the Lee-Carter Model

and Extended-Lee^Carter Model (kEm
ðtÞ)

The value of km
ðtÞ (kðtÞ for males) under the Lee^Carter model and kEm

ðtÞ
under the Extended-Lee^Carter model is shown in Figure 10. The value of
kEm
ðtÞ is more linear than the km

ðtÞ but still exhibits some residual curvature.
In view of the significant effect of the forecasts of km

ðtÞ and kEm
ðtÞ on the

future expectation of life at birth, an important question is whether km
ðtÞ and

kEm
ðtÞ should be forecast in a linear or quadratic manner.

�. Value of kf
ðtÞ for E&W Females on the Lee-Carter Model and

the Extended-Lee-Carter Model (kEf
ðtÞ)

The value of kf
ðtÞ curves downwards using the Lee^Carter model and

kEf
ðtÞ curves upwards using the Extended-Lee^Carter model as shown in

Figure 11. In view of the effect on the future expectation of life at birth, an
important question is how kf

ðtÞ and kEf
ðtÞ should be forecast.

Figure 11. kf
ðtÞ and kEf

ðtÞ: E&W females: Lee-Carter and Extended-
Lee^Carter
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�. Value of kE
ðtÞ for E&W Males and Females

Figure 12 shows the values of kEm
ðtÞ and kEf

ðtÞ for E&W males and
females. The values are very similar.

æ. Forecast of lðiÞ (Lambda) under the Extended-Lee^Carter

Model for E&W Males and Females

9.1 As covered in Section 4.1, there were 136 cohorts in the data, lðiÞ
for i ¼ 1 to 136, for both males and females. From 1920 onwards, the first
difference of lðiÞ is more or less stationary for males and females, so an
ARIMA(0,1,0) model seems not inappropriate for forecasting lðiÞ. For both
males and females, the initial values lð1Þ; lð2Þ; . . . and the end values lð136Þ,
lð135Þ; . . . are based on only one, two; . . . ; etc. observations of deaths,
namely [Dð89; 1Þ, Dð88; 1Þ and Dð89; 2Þ; . . .] and [Dð47; 0Þ, Dð46; 0Þ and
Dð47; 1Þ; . . .], but seem consistent with the other values (which are based on
very much more data).

9.2 Furthermore, it is noticeable, as shown in Figure 13, that the lðiÞ for
both males and females exhibit a similar shape suggesting that the cohort
effects for both males and females are similar.

Figure 12. kEm
ðtÞ and kEf

ðtÞ: E&W males and females: Extended-
Lee^Carter
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"�. Forecast of a Combined kE
ðtÞ and a Combined lðiÞ to be used for

Both Males and Females

10.1 As noted in Section 8, the figures for kEm
ðtÞ and kEf

ðtÞ (for males
and females) are very similar, one is therefore tempted to have only one kE

ðtÞ,
call it kEC

ðtÞ, for both males and females combined, in order to represent the
improvement in public health and medical practice which both males and
females have enjoyed to date. Figure 14, of kEC

ðtÞ, is found to be almost
linear so forecasting by an ARIMA(0,1,0) model seems reasonable. As we
have 47 years of data we forecast 47 years ahead, i.e. to the year 2054.

10.2 Figure 13 shows a similar pattern for lðiÞ for both male and female

Figure 13. lm
ðiÞ and lf

ðiÞ: males and females: Extended-Lee^Carter

Figure 14. kEC
ðtÞ E&W Extended-Lee^Carter-Combined (ELCC)
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lives, so it is tempting to have only one lðiÞ for both sexes, call it lc
ðiÞ,

representing one cohort effect. It seems plausible that the health experience
for both the male and female generations is similar, e.g. with regard to the
understanding by generation (cohort) of the detrimental health effects of
smoking, etc.

10.3 The method of forecasting assumed for the specific cohort effect
(i.e. the forecast of lc

ðiÞ) does not seem to be a critical assumption because,
even using the lower bound of lc

ðiÞ, does not make more than a difference of
0.2 (91.0 to 91.2 for males) to the period expectation of life at birth for
2054 (see Figure 15).

10.4 To obtain a value of kEC
ðtÞ and lC

ðiÞ (i.e. for both males and
females combined), the loglikelihood of the occurrence of the male and
female deaths is maximised allowing for a different aðxÞ and bðxÞ for males
and females but the same kE

ðtÞ and lðiÞ for both males and females. We may
call this model the Extended-Lee^Carter-Combined (ELCC) model.

"". Forecast of the Expectation of Life at Birth for E&W Males

and Females Assuming an Extended-Lee^Carter-Combined (ELCC)

Model and Comparison with the Æ��� ONS (Office of National

Statistics) Forecasts

11.1 The latest ONS/GAD forecasts for England and Wales are the
2008 based forecasts. Figure 16 shows the evolution of the (period)
expectation of life at birth for both males and females according to the 2008
based ONS forecasts. It will be seen that the rate of improvement in the ONS
expectation of life at birth slows down after the year 2020. Figure 17 shows
the corresponding ONS figures for age 65.

11.2 The Extended-Lee^Carter-Combined (ELCC) model is used to

Figure 15. Forecast of a single lðiÞ for E&W ELCC
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Figure 16. Period expectation of life at birth (years): E&W males and
females ONS versus ELCC

Figure 17. Period expectation of life at age 65 (years): E&W males and
females ONS versus ELCC
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derive the period expectation of life at birth for E&W males and females
and to forecast the future expectation of life at birth � Figure 16 (Oeppen &
Vaupel, 2002). Figure 17 shows the ELCC figures for age 65. As many
authors have pointed out (e.g. Currie, 2004) forecasts are model-dependent,
but the results from the Extended-Lee^Carter-Combined model illustrates
that the official ONS forecasts may be an underestimate of the forecast
period expectation of life at birth.

11.3 For the year 2054, Table 2 shows a difference of about 5 years in
the comparative period expectations of life at birth on the ELCC model and
the ONS model, the ELCC model showing a higher figure than the ONS
2008 model.

"Æ. Some Evidence that Male and Female Expectations of Life at

Birth are Converging

Using the Government Actuary’s Department (GAD) yearly data (as
opposed to the English Life Table data which is only every ten years), the
difference, in 1961, between the period male and female expectations of life
at birth was 5.9 years. In the subsequent years, the difference reached a
maximum of 6.4 years in 1969, but by 2007 the difference had diminished to
4.1 years. Thus there is some evidence that the gap between the male and
female expectations of life at birth are diminishing. On the basis of the above
two forecasts (the ONS model and the ELCC model) for the period
expectation of life at birth, the gap converges and is eliminated by about
2035 as shown in Figure 18.

Table 2. Period expectation of life at birth (years) in year 2054 with 95%
bounds in brackets

ONS males (2008) 86 (�4)
ELCC males 91 (�3)

ONS females (2008) 89 (�3)
ELCC females 95 (�3)
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"�. Cohort Expectation of Life at Birth

If there is a two-dimensional table of mortality rates by age and calendar
year, the period expectation of life at birth corresponds to “going down a
column’’ while the cohort expectation of life corresponds to “going down a
diagonal ’’. As mortality rates are improving over time, the cohort
expectation of life at birth is larger than the period of expectation of life at
birth. Table 3 shows that, on the basis of the Lee^Carter model, the cohort
expectation of life at birth exceeds the period expectation of life at birth by
some 12-13% for both males and females and this agrees with the ONS
figures (2008 basis). On the Extended-Lee^Carter-Combined (ELCC) model,
the period expectation of life reaches 100 in the year 2095 for males and 2079
for females. On the ELCC model, the percentage increase in the cohort
expectation (as compared with the period expectation) is 26% (males) and
24% (females) and a cohort expectation of life for the cohort born in 2008
nearly 100 (males) and over 100 (females). That means that, on the basis of
the ELCC model, it is true that, as the popular press would have it, “... to-
day’s babies will live to 100 ...’’.

Figure 18. ONS E&W (period) expectation of life at birth for males and
females � evidence of convergence?
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Table 3. Complete expectation of life at birth (either period exp. life or
cohort exp. life)

Percentage by which cohort exp. life exceeds
period exp. life

Extended-Lee^Carter-Combined
model

ONS
Lee^Carter

model

Extended-Lee^
Carter-Combined

model

Year in which
period expectation

of life is 100

Cohort
expectation of
life for cohort
born in 2008

Males 13% 13% 27% 2095 98
Females 12% 12% 23% 2079 101

Allowing for Age, Period and Cohort Effects 89



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /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
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 1200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 2400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /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 true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata pogodnih za pouzdani prikaz i ispis poslovnih dokumenata koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [595.276 841.890]
>> setpagedevice


