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Owning a home is sometimes described as the American
dream, and it may be a dream you share. Homes can
provide a sense of belonging and become the center of
family traditions.

Owning your home—whether it’s a house or a
condo—can also be a smart move financially, since
you’re buying a valuable asset with the money you
spend for shelter. Some day, if you decide to move, you
may be able to make a profit by selling your home for
more than you paid to buy it.

Because few people have enough money on hand to
cover the full purchase of a home, most pay a portion
with money they have saved and finance the rest with a
mortgage, or long-term loan. The more you know about
what mortgages cost and how to qualify for one, the
more comfortable you’ll be about taking this big step.

© 2005, HSBC North America Holdings Inc. All rights reserved.

These are educational materials only, and are not to be used for solicitation
purposes. These materials are not a recommendation by HSBC for any product,
service, or financial strategy.
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Renting vs.
buying

If you’re looking for a new home,
your first decision is whether you
plan to rent or you’re ready to buy.
Like many people, you may put

Renting
has some
advantages

® When you rent, you usually
prepay one or two months’
rent as security. That amount
will be much smaller than the
10% to 20% of a home's value
that is typically required in
cash for a down payment.

® You commit yourself to a lease
for a year or two. If you want
to move when the lease ends,
all you have to do is notify
your landlord. You don’t have
to find a buyer.

® The landlord is responsible for
repairs and maintenance, at no
added cost to you, and some-
times heat and utilities are
included in the rent.

owning your own home at the top
of your wish list. First, there’s the
emotional satisfaction of being a
homeowner, and there are usually
financial rewards as well. But buy-
ing is a big commitment. You’ll
want to be sure you’re ready to
make it.

The advantages of buying

® \Vith each monthly payment,
you increase your ownership
share of your home. This is
called building equity. Your eq-
uity is the difference between
what your home is worth and
the amount you owe on your
mortgage loan.

® |f property values go up, your
home will be worth more. That
increases your net worth. Or, if
you move, you may sell at
a profit.

® You can usually deduct mort-
gage interest and property
taxes when you file your in-
come tax return, which can be
a major savings.

® |f you need a loan, you may be
able to borrow against the eq-
uity you've built in your home
at a lower rate than you may
pay on other, unsecured loans.

3
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The other half of the story is
that both renting and buying also
have some drawbacks. When you
rent, you don’t build equity and
your rent may increase each time
you renew your lease. When you

buy, you have to expect increasing

insurance and tax bills plus the
regular—and sometimes the
unexpected—costs of keeping
your home in good shape.

What you
can afford

If you’ve decided it’s time to buy,
you’re ready to ask the crucial
question: What can you afford?

First, you have to take a close
look at your finances and ask
yourself if you have enough saved
for a down payment, which is
usually 10% to 20% of the total
cost of the home. For example, if
the price is $150,000, you’ll need
to come up with between $15,000
and $30,000. If you have the cash,
it’s time to see if you can borrow
the rest with a mortgage.

The mortgage test

Will you be eligible for a mort-
gage? You can think of that ques-
tion as an open-book test. The two
main topics on the exam are your
income and your debt. You already
have the answers—you just have to
provide them to potential lenders.

[—

No more than
28% for mortgage

Add up your income: Lenders
who provide mortgage loans want
to make sure they’ll be repaid, so
having a reliable source of income
is critical when you’re applying for
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a loan. The general rule is that you
spend no more than 28% of your
gross income on your mortgage
principal and interest, taxes and
insurance (sometimes shortened to
PITI). So if your annual household
income is $50,000, the amount
lenders calculate you could pay
for housing is about $14,000, or
$1,167 a month.

4 l\i‘? -
No more than
for debt

Do you have debts? Lenders
want to know about everything
you owe, even if you pay all your
bills on time. You can have a large
enough income for a mortgage and
still be denied a loan if your regu-
lar debt payments, including PITI,
are more than 36% of your total
income. Using this guideline, with
an annual income of $50,000, your
total credit payments typically
couldn’t total more than $18,000,
or $1,500 a month. If your
non-PITI debts averaged $500
a month, the amount you could
qualify to pay for housing might
be reduced to closer to $1,000 a
month than $1,167.

Down payments
scaled down

What if you haven't saved
10% for a down payment?
Don't give up. If you can
come up with just 3%, or
even less, it still may be pos-
sible to find a mortgage.The
Community Reinvestment
Act (CRA) requires some
banks to offer mortgages to
people with incomes below
what is normally required.

If you're a first-time buyer
you may also be eligible

for some breaks. To find out
what you qualify for, includ-
ing programs in your own
state, check the US Depart-
ment of Housing and Urban
Development (HUD) website
at www.hud.gov.

A word to the wise

While the limits about how much
debt you can carry might seem
frustrating, they’re in place to
prevent you from taking on more
debt than your income can handle.
Not only would that be a problem
for the lender, it would be very
stressful—and possibly disas-
trous—for your own finances.
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First-time homebuyers

Be sure to check with your
local bank or lending
institution, as many have
programs designed to help
first-time home buyers,
including down payment
and savings assistance,
lower rates, longer terms,
educational programs and
other advantages.

Finding a
mortgage

If you’ve never looked for a mort-
gage, you may be a bit intimidated
by the process. And there’s a good
reason: You’re about to make one
of the biggest and most important
financial decisions of your life. But
it’s actually easier to master than
you might think.

Many financial companies,
including banks, savings and loans,
credit unions and mortgage lend-
ers, offer mortgages, and because
they’re competing with each other
for your business, it’s smart to
shop around for the best deal. It’s
often a good idea to start with your
current financial institution, since
you might be offered a break as an
existing customer—often a slightly
lower APR, or annual percentage
rate. Next, you should consider
what’s available through other
banks and credit unions, mortgage
or finance companies, brokerage
firms and online mortgage
companies.

Preapproval .- PR .

-, APPROVED .
© LOAN

In the past,
homebuyers
first chose
the house
they wanted
and then applied

for a mortgage. But it’s now
possible to be preapproved for

a loan. This means you submit an
application and go through the
lender’s qualifying process first—
before you even choose a home.
If you’re approved, the lender
guarantees you can borrow up to a
specific amount. This allows you
to enter the home-buying market
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Online mortgage tools

knowing exactly how much you
have to spend.

Another advantage of being
preapproved for a mortgage is that
sellers may be more likely to ac-
cept your bid for their home if you
can guarantee you have a mort-
gage. That’s because sales con-
tracts are often contingent on the
buyer’s ability to borrow and can
fall through if a mortgage applica-
tion isn’t approved.

The Internet has revolutionized the mortgage industry by
making it easier to find information about current rates.
Some borrowers handle the whole process online, from
doing their initial research to submitting the application and
tracking it through the approval process.

There is one caution: There’s
usually a fee for preapproval, as
there is when you apply for any
mortgage. So you’ll want to ask
about fees and take this step only
when you’re really ready to buy.
Or you can ask about prequalifi-
cation. In that case, a lender will
give you a general sense of how
much you’re likely to be able to
borrow, but does not guarantee
you’ll be approved.

Understanding
the costs

Since buying a home is the biggest
single investment you’re likely to
make—it’s crucial to understand
all the factors that affect the cost of
a mortgage. With that information
in hand, you can be more confident
as you look for the loan that will
work best for you.

What you’ll pay over time if
you take a mortgage depends on
three things:

1. The principal, or the amount
you borrow.

2. The interest rate, or percentage
of the principal, you pay
to borrow.

3. The loan’s term, or how long
you take to repay.
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Of course, the more
you borrow, the more
you’ll have to repay.
But you might be sur-
prised at the difference
that the interest rate and
the term have on the
cost of your mortgage.

Tip number 1: Lon-
ger terms mean lower
monthly bills, but sig-
nificantly larger

total costs.

Tip number 2: The
higher the interest rate,
the more the loan

will cost.

Shopping

In this example, you can see how
those rules work. Take a look at

two $100,000 mortgages with
different terms-15 years and 30
years—and different interest rates.

Amount of monthly payment

Term 6.5% rate 8.0% rate

15-year $871 $956

30-year $632 $734
Total of payments

Term 6.5% rate 8.0% rate

15-year $156,780 $172,080

30-year $227,520 $264,240

While it's suggested you shop around with various lenders
before deciding which one may get your business, it's likely the
lender may not be able to provide you with a firm rate quote
until you actually apply for a loan—so the lender can request
your credit report and see your credit profile and score.

If this is the case, be sure to do as much comparison on other
features, including application costs, fees and services, before
you narrow down your choice of lenders. If you decide to
apply with more than one lender, concentrate your applications
within a fairly short time frame, say two weeks, so the multiple
requests for your credit report don’t hurt your score.
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Understanding
Interest rates

You may be a little perplexed
about how mortgage interest

rates are set. For one thing, you’ll
discover that the cost of borrowing
may vary from lender to lender.
Each lender determines the inter-
est rate it charges on a loan—just
as two grocery stores might charge
different prices for an apple. Fur-
ther, a lender may change the rates
charged frequently, though the
day-to-day or week-to-week move-
ments may not be very noticeable.

Why rates change

The big reason rates change is that
they reflect the cost of borrow-
ing in the economy as a whole.
Typically, when interest rates in
general are low, lenders also pay
lower rates on the money they
have to borrow to lend to home

CREDIT SCORE

buyers—these lower rates are

then passed on to you. Alternately,
when rates in general are higher,
the lenders’ costs to borrow money
(to lend to home buyers) also are
higher, which are then passed on to
you. That matters to you, because
the rates that are available when
you’re ready to buy make a differ-
ence in the home you can afford.

If you can spend around $950 on
principal and interest each month
when rates are 6.5%, you can
probably borrow $150,000 for 30
years. But if the rate was as high as
9%, that same $950 would let you
borrow closer to $115,000. Lower
rates typically mean you can buy a
more expensive home.

The other thing that affects the
rate you’re offered is your credit
score. Lenders take your bor-
rowing record into account when
they offer you a mortgage. If you
have great credit, you’re likely to
receive the lowest rates the lender
has to offer. But you may find a lot
of variety in the
rates you’re
offered. So to
get the best deal,
you may need to
shop around.




HOIVIEOVWNERS HIF

POINT =1 0/0

Prepaying interest

Sometimes lenders offer you the
option to prepay some of the
interest on your mortgage at the
time you buy. Prepaying interest
sometimes takes the form of pay-
ing a discount point, or prepaid
interest that results in a lower in-
terest rate, in addition to or instead
of an origination point, which
is usually a fee paid to a lender
or mortgage broker for setting up
your loan. Often, these terms are
shortened simply to points—and
each point is 1% of the principal.
So if you were taking a loan of

What is APR?

$125,000 with two points (one
discount point and one origination
point) you’d prepay $2,500.
Prepaying may sound like a
bad thing, but that’s not really the
case. Each discount point you pay
typically reduces your long-term
rate by a fraction of a percentage
point. A lower rate means you can
actually end up paying less to bor-
row if you keep your home for a
number of years. (The actual time
required to break even and begin to
save will vary based on the number
of points and the reduction in rate.)
And you may be able to deduct the
prepaid interest when you file your
tax return for the year in which you
buy your home.

Are you just a little uncertain about what the terms interest rate,
annual percentage rate (APR) and finance charges mean? You're
not alone—and one reason is that while each term means some-
thing a little different, they tend to be used interchangeably.
Interest rate is the percentage of principal you pay to borrow
money from the lender. For example, you may borrow at a

rate of 6.5%.

APR is the total cost of borrowing for one year, including inter-
est, application fees and other charges, expressed as a percent-
age of principal. A loan’s APR may be different than its interest
rate alone, and it's the number to use when you compare loans.

Finance charge is the expense of borrowing money from the
lender, expressed in dollars (vs. interest rate, which is expressed
as a percentage of the loan amount). It's calculated by multiply-
ing the APR times the principal. If you borrow $100,000 for 30
years with an APR of 7%, your finance charge will be $139,508.

10
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Fixed vs.
adjustable
interest rates

When you’re buying a home,
you’ll want to investigate differ-

Type of

Mortgage

ent types of mortgages, includ-
ing fixed-rate, adjustable-rate,
hybrid, which combine elements
of fixed- and adjustable-rate loans,
and balloon mortgages. Each
type has some real advantages and
some potential drawbacks.

Advantages

Fixed-rate ® Your interest rate and monthly payments are fixed
mortgage for the term.That means you can budget exactly
how much your housing costs will be each month.
® Your payments won't increase even if interest
rates go up.
Adjustable- | e ARMSs have lower initial rates, which means it may
— be easier to qualify for a loan, since your monthly
:R;r“t,?)age payments will be lower.
® |f interest rates go down, your mortgage payments
will probably drop.
Hybrid ® You can usually get a lower rate on the fixed-term
loans portion of the loan than if the rate were set for the
(Fixed for entire 15 or 30 years.
a number ® The lower rate also means it may be easier to qual-
of years ify, since your monthly payments will be lower.
and then ® |f you plan to move before the loan adjusts, you
adjustable) don’t have to worry about interest rates going up.
Interest- ® For a fixed term, usually five to seven years, you
only loan pay only the interest on the loan in monthly
€17 oo payments that are smaller than the average
mortgage

mortgage payment.
® Smaller payments may allow you to afford to pur-
chase a home, or to buy a more expensive one.

11
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Type of Cautions

Mortgage

Fixed-rate ® |f interest rates go down, your payments will re-

mortgage main the same—you’ll have to refinance to benefit
from the lower rates.

® Your interest rate and closing costs may be higher

than they may be with an ARM

Adjustable- | e |f interest rates go up, your payments will

rato probably increase.

a%rl\t,?)age ® The changing monthly payments may make it
difficult to budget for housing costs.

Hybrid ® \When the fixed-rate period ends and the loan

Io?ns becomes an ARM, your payments will reflect the

(Fixed for current rates. If interest rates increase, your

a number payments may increase.

of years ® The changing monthly payments may make it hard

and then

adjustable)

to budget for housing costs. In most cases, the
interest rate on an ARM is adjusted once a year,
though some may change more often.

Interest-
only loan
or
Balloon
mortgage

12

® The final payment will likely be much larger than
the monthly payments you made.

® |[n some cases, the entire principal is due in the last
payment, or balloon payment. You can then refi-
nance at current rates, pay the balance in a lump
sum or start paying off the principal, in which case
your payments will increase.




HOIVIEO V)

NERSHIE

Closing on
the house
and loan

Once you’ve scheduled and had
a home appraisal done, along
with a title search on the prop-
erty you’re interested in buying,
the final step in buying your new
home is called the closing, or
settlement.

The closing statement

Before the closing, you’ll receive
a good faith estimate in writing
from the lender listing the settle-
ment costs you can expect to pay
at the closing—usually adding up
to anywhere from 2% to 10% of
your loan, depending on the rate
you’re paying and where you live.
On a $150,000 loan, this means
you’ll need between $3,000 and
$15,000 for closing costs. At the
meeting, the lender will provide
the closing statement, or settle-
ment statement, itemizing all of
the final costs. By law, you have
the right to see the statement one
day before the closing to avoid any
mistakes or surprises.

Closing day

Usually what happens at closing

is that the parties involved in the
transaction, or their representa-
tives, meet—though the actual
process varies from state to state.
This can include the home’s buyer
(you), the seller, their attorneys,
representatives from the title com-
pany and possibly others. If you’re
at the closing, you and the seller
sign the documents that legalize
the transfer of property, and you
sign the mortgage note and loan
agreement. Then, you’ll write what

13
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may seem like a huge number of le Searches $

checks for the balance of the selling

—_—

price and the closing costs, including:

Title searches and title insurance,
to protect the lender and you
against any potential legal claims
to the property

Attorney fees

Property taxes to reimburse the
seller for amounts that have al-
ready been paid

Checklist for homebuyers

Once you've decided that it's time for you to buy a home, the
process may seem very complicated, but this suggested
checklist might help make the tasks more manageable.

[0 Assess your financial situation and calculate
e What you can afford to pay in principal and interest
each month
¢ What size mortgage that amount, given a few different
interest rates, will allow you to obtain
e Whether you have enough cash on hand to cover a down
payment, usually 10% to 20% of the home's total cost
O Begin to search for homes in your price range, either on your
own or with the help of a real estate agent
[0 Compile a list of potential mortgage lenders and visit each
to compare the style of mortgage, interest rates, terms and
costs you're offered
[0 Take one of the loans you've been offered, if you feel it
meets all your needs
[0 Agree to purchase one of the homes you‘ve seen, if you feel
it meets all your needs
O Complete the closing process with lender and with seller of
the home, paying for title searches, attorney fees, property
taxes, transfer taxes and homeowners insurance
O Sign all documents and move into your new home!

14
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® Transfer taxes

® Prepayment of property taxes
and homeowners
insurance to lender so
that money is available
to pay these bills as they
come due

If an escrow agent
handles your closing, rep-
resentatives for you and the
seller sign the papers, handle
the payments and then mail
you the documents once the
transaction is completed.

Borrowing
against your
home

Since so much of your net worth
is likely to be invested in your
home, you may, at some time, want
to borrow against its value with
a home equity loan or a home
equity line of credit (HELOC). You
can often borrow more money at
a lower rate than with other types
of loans and may be able to deduct
the interest paid on such loans on
your tax return. But there are risks
involved, including a possible
foreclosure, or the loss of your
home, if you can’t repay on time.
When you obtain a new home
equity loan, your home serves as

$250

$200

$150

$100 -

$50 -

EQUITY

collateral for the loan. Equity is
the difference between the cur-
rent value of your home minus the
amount you owe on your mortgage
or any liens against your property.
For example, if your home is cur-
rently valued at $250,000, and you
owe $100,000 on your mortgage
and there are no liens on your
home, your equity is the difference
between $250,000 and $100,000 or
$150,000. Expressed as a percent-
age, you have 60% equity in your
home ($150,000/$250,000).

15
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Second mortgages

With a home equity loan, some-
times described as a second
mortgage, you may be able to
borrow up to 80% (or more) of
your home’s value, less any liens
against your property, either at a
variable or fixed rate of interest.
Typically, you’ll receive a check
from your lender in the amount of
your home equity loan, and begin
repayment right away. This loan
works just like any other one—you
make a series of monthly payments
over a fixed term.

Home equity lines of credit

If you arrange for a line of credit
on the equity in your home, or

HELOC, the lender establishes

a credit line, which is similar to
the borrowing limit on your credit
card. You can write checks for any
amount up to that limit as you need
the money.

You aren’t charged interest on
the line until you actually borrow
against it—and when you do,
you pay off the balance over
time just as you would with a
credit card. Once you repay the
amount you’ve borrowed, you
can borrow it again, up to your
available credit limit. The terms
of repayment vary, but are spelled
out in your loan agreement.

Insurance

When you own a home, you need
homeowner’s insurance so that you
and the lender will be protected
against financial loss if there’s
damage or loss of property.
Homeowner’s insurance covers
your home’s structure and your
possessions. The basic standard
policy, or named perils policy,

16

offers limited protection, to cover
damage that results from fire and
theft. More comprehensive plans
with broader coverage are avail-
able, but have higher premiums,
or payments.

How do deductibles work?

Every policy has a deductible,
which is the amount you pay for a
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loss before the insurance company  dollars, and there’s a direct rela-

covers any of the remaining dam- tionship between the size of the
age. Deductibles can vary from deductible you choose and what
a few hundred to a few thousand you pay for insurance.

The smaller your The higher your The less you'll have to
deductible premiums pay after a loss.

The higher your The lower your The more you’'ll have
deductible premiums to pay after a loss.

m |
0 QWNERS INSURFT
% Replacement V@

How much insurance? ® Be sure you understand what
your insurer means by replace-
ment value. Some insurers will
cover the cost of replicating
your current home as it was
before the loss, including spe-
cial details and features. Others
will cover the cost of building
a home of the same size but not
necessarily with the same fea-
tures. There may be a noticeable
difference in price between the
two levels of coverage.

As a general rule, you should
insure your home for at least 80%
of its replacement value, or what
it would cost to rebuild your home
in today’s dollars. You might sleep
better, however, if you insure your
home for 100% of its replacement
value. Keep these two things in
mind, though:

17
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When you’re calculating your
home’s value for insurance
purposes, you usually don’t
include the value of the property
on which it’s built although the
land is a factor in the price you
pay to buy. That’s because the
land usually retains its value and
can be sold even if the home

is damaged.

Responsibili-
ties of owning

By keeping your home in good
condition and being aware of
potential problems, you can make
the experience of homeownership
both personally and financially
rewarding.

Making payments

Your home is likely your most
valued asset. If, for some reason,
you know that you won’t be able
to make a mortgage payment on
time or in full, don’t let it slide in
the hope that your lender won’t
notice. Instead, talk to your lender
to figure out another solution. You
don’t want to default on your loan,
as it could lead to the foreclosure,
or repossession, of your home,
something neither you nor your
lender wishes to occur.

Home improvement

You want your home to be well
maintained. That will help ensure
its value, and help to protect your
investment. It’s a good idea to have
yearly check-ups on the major
mechanical and structural areas

of your house, such as the heat-
ing, plumbing, stairs and roofing.
Catching and fixing a problem
when it’s minor is better than
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ignoring it until it becomes major
and more costly to repair.
Whether more luxurious home
improvements are worth the cost
is something you’ll have to de-
cide for yourself. But once you’ve
learned the ins and outs of finding
a home and closing on a mortgage
you’re better equipped to make
smart homeowner decisions.

TIP

Experts recommend
budgeting 1% of your
home’s value for yearly
maintenance costs.

Escrow

Escrow is a way to help both the
homeowner and lender pay bills
on time. Escrow accounts are
typically set up by the lender, with
monthly deposits taken from your
monthly loan payment to help pay
for items such as property taxes,
mortgage insurance payments, fire
and hazard insurance premiums
and other items. Having your

lender pay for such items—on their

different payment due dates—re-
moves the risk of not having these
bills paid on time, which could
ultimately lead to foreclosure on
your property. Escrow also helps
you budget for these items, as the

amounts are typically spread out
over 12 months of the year.

Not all lenders escrow for their
borrowers. You need to verify with
your lender that escrow items are
included in your monthly loan
payment. If not, you’ll need to be
aware of all the bills that will be
due, how much they are and make
necessary adjustments to your bud-
get. That might mean setting aside
enough each month to cover such
expenses, or being sure you have
enough in a savings or other ac-
count to pay the bills in full when
they come due.

19




As one of the world’s leading financial
services companies, HSBC is committed
to championing financial education and
serving as an advocate for consumers.
Our goal is to help consumers acquire

an understanding of financial concepts,

as well as the tools necessary to

make sound financial decisions.

The YourMoneyCounts™ program,
managed by HSBC'’s Center for
Consumer Advocacy, furthers our
longstanding commitment to financial
education, which dates back to 1929

with the establishment of the Money
Management Institute. Recognizing that
people choose to learn in different ways,
we offer the YourMoneyCounts program
through multiple channels—online, in print
and through financial education workshops.

Visit us at YourMoneyCounts.com

YourMoneyCounts is sponsored and managed by HSBC - North America
YourMoneyCounts is developed in conjunction with Lightbulb Press®

HSBC <»

PH00161 (01/06)





<<
  /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
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -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
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /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
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /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 ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


