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Annex

Methodologies

Financial Stability Map and Indicator

The Financial Stability Map and Indicator depict the overall stability condition in the Indian financial system. The

Financial Stability Indicator (FSI) is based on the three major indicators namely, Macro Stability Indicator (MSI),

Financial Markets Stability Indicator (FMSI) and Banking Stability Indicator (BSI). FSI was derived using simple

average of MSI, FMSI and BSI.  The methodologies for calculation of MSI, FMSI and BSI are described below.

Macroeconomic Stability Map and Indicator

The Macroeconomic Stability Indicator (MSI) is based on seven sub-indices, each pertaining to specific area of

macroeconomic risk. Each sub-index on macroeconomic risk includes select parameters representing risks in that

area. These sub-indices have been validated by assessing their appropriate impact on macroeconomic or financial

variable such as GDP, inflation, interest rates or the quality of assets of the banks. The seven sub-indices of the

overall macroeconomic stability index and their components are described below:

Global Risk Index

The Global Risk index is based on real output and the prices in the advanced economies. In respect of real output,

a composite index based on the weighted average of the growth rate of GDP of U.S., Euro Area and Japan has been

constructed. Using the similar procedure, index for inflation in these advanced economies was also constructed.

GDP index is ranked in ascending order while that of inflation is ranked in descending order. Global Risk Index is

a composite index of these indices having equal weights for each.

External Vulnerability

The index of external vulnerability is based on current account deficit/GDP, current payments/current receipts,

average monthly imports/reserve, share of short term debt in total debt, debt stock - GDP ratio and debt service

ratio.

Fiscal Vulnerability

Initially, an index of fiscal stress is constructed based on the gross primary deficit (GPD), gross fiscal deficit (GFD)

and the total liabilities of the centre and state governments. This is based broadly on the methodology suggested

in two IMF Working Papers by Baldacci, McHugh and Petrova (2011) and Baldacci, Petrova, Belhocine, Dobrescu

and Mazraani (2011). The weights in respect of GFD and GPD so obtained were applied to recent data on GPD and

GFD provided by the Office of the Comptroller General of Accounts to assess the change in fiscal risks.

Growth

For obtaining the outlook on domestic growth, the relationship of growth with a number of variables were attempted,

viz. exports/GDP, growth of core industry, GFCF/GDP, real bank credit, PMI and yield curve (difference between

the ten-year and one-year yield). Amongst these variables, the yield curve and PMI Manufacturing were found to

be the most appropriate indicators of growth.

Inflation

The outlook for inflation is based on the changes in international oil prices, exchange rate, and world Inflation.

Corporate Sector

The health of the corporate sector is captured through profit margin. The risks emanating from the sector is

inversely related to it.  In order to capture the relationship of the corporate sector with the financial sector, the

share of interest in sales is also captured in the index for the corporate sector.
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Household Sector

In the absence of frequent data on indebtedness of household, the outstanding credit from the bank to the

household sector, viz. retail credit, is taken as a proxy for household indebtedness. Further, in view of the delay in

availability of data on personal disposable income, private final consumption expenditure (PFCE) is used as its

proxy. Based on these two variables, the index for household sector attempts to capture the risks originating from

the household sector.

Financial Markets Stability Map and Indicator

With the objective to measure stability of the financial market, Financial Markets Stability Indicator (FMSI) has

been prepared based on the indicators of four sectors/markets, namely, banking sector, foreign exchange market,

equity market and debt market. The indicators selected from various sectors/market are followings; i) Banking

Sector: Banking Beta of CNXBANK Index and NIFTY Index, CD Rate and CD rate minus Implied Forward rate, ii)

Foreign Exchange Market: CMAX of daily Rupee-Dollar exchange rate, which is defined as X
t
/Max(X

i
, i=1,2,..upto

one year). Where, X
t 
is Rupee-Dollar exchange rate at time t, and 25 Delta Risk Reversals of foreign exchange rate,

iii) Equity Market: Inverse of NIFTY CMAX and India VIX, and iv) Debt Market: Corporate bond which is average

return of corporate bonds rated A, AA, and AAA, 10-years Government bond yield and CP Rate.

To aggregate all the indicators, variance-equal transformation has been used.

At first level, four indicators for the four selected sectors/markets were prepared based on simple average of

elementary indicators and thereafter FMSI was derived based on simple average of the four indicators derived at

first level. FMSI was estimated based on daily data.

Further, projection of FMSI was done based on monthly FMSI, which is monthly average of daily FMSI, credit

growth, WPI-Manufactured Products inflation and REER using following regression equation:

FMSI
t
= α + β
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Banking Stability Map and Indicator

The Banking Stability Map and Indicator (BSI) were introduced in FSR December 2010 to present an overall

assessment of changes in five dimensions that have a bearing on stability of the banking sector. The methodology

was further enhanced by including other variables for each of the five dimensions, which were presented in FSR

June 2011. The following ratios are used for construction of each composite index:

Table :  Indicators used for construction of Banking Stability Map and Banking Stability Indicator

Dimension Ratios

Soundness CRAR Tier-I Capital to Leverage ratio as Total-Assets to

Tier-II Capital Capital and Reserves

Asset-Quality Net NPAs to Gross NPAs to Sub-Standard- Restructured-Standard-

Total-Advances Total-Advances advances to gross NPAs Advances to Standard-

Advances

Profitability Return on Assets Net Interest Margin Growth in Profit

Liquidity Liquid-Assets to Customer-Deposits to Non-Bank-Advances to Deposits maturing

Total-Assets Total-Assets Customer-Deposits within-1-year to

Total Deposits

Efficiency Cost to Income Business (Credit + Deposits) to total employees

The five composite indices represent the five dimensions of Soundness, Asset-quality, Profitability, Liquidity and

Efficiency. Each index, representing a dimension of bank functioning, takes values between zero (minimum) and
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1 (maximum). Each index is a relative measure during the sample period used for its construction, where a high

value means the risk in that dimension is high. Therefore, an increase in the value of the index in any particular

dimension indicates an increase in risk in that dimension for that period as compared to other periods. For each

ratio used for a dimension, a weighted average for the banking sectors is derived, where the weights are the ratio

of individual bank asset to total banking system assets. Each index is normalised for the sample period as ‘Ratio-

on-a-given-date minus Minimum-value-in-sample-period divided by Maximum-value-in-sample-period  minus

Minimum-value-in-sample-period’. A composite measure of each dimension is calculated as a weighted average of

normalized ratios used for that dimension, where the weights are based on the marks assigned for assessment for

CAMELS rating. Based on individual composite indices for each dimension, the Banking Stability Indicator is

constructed as a simple average of these five composite sub-indices.

For the current map and indicator, the sample period for assessment was taken from March 2006 to September

2011. Projection of BSI was done using Auto Regressive Moving Average (ARMA) method.

Single Factor Sensitivity Analysis – Stress Testing

As a part of quarterly surveillance, stress tests are conducted covering credit, interest rate, equity price, foreign

exchange and liquidity risk. Resilience of the commercial banks in response to these shocks is studied. The

analysis covers all scheduled commercial banks. Single factor sensitivity analysis on credit risk of scheduled urban

co-operative banks and non-banking financial companies are also conducted.

Credit Risk

To ascertain the resilience of banks, the credit portfolio was shocked by increasing NPA levels, for the entire

portfolio as well as for select sectors, along with a simultaneous increase in provisioning requirements. For testing

the credit concentration risk, default of the top individual borrowers and the largest group borrower is assumed.

The estimated provisioning requirements so derived were first adjusted from the profit of the banks and the

residual provisioning requirements, if any, were deduced from banks’ capital.

The analysis was carried out both at the aggregate level as well as at the individual bank level, based on quarterly

supervisory data for September 2011. The scenario assumed increase in the existing stock of NPAs by 50, 100 and

150 per cent and enhanced provisioning requirements of 1 per cent, 30 per cent and 100 per cent for standard,

sub-standard and doubtful/loss advances, respectively. The assumed increase in NPAs was distributed across sub-

standard, doubtful and loss categories in the same proportion as prevailing in the existing stock of NPAs. The

additional provisioning requirement was applied to the altered composition of the credit portfolio.

Equity price, foreign exchange and interest rate risk

The fall in value of the portfolio or income losses due to change in equity prices, appreciation/ depreciation of

INR, shifting of INR yield curve are accounted for as the total loss of the banks because of the assumed shock. The

estimated total losses so derived were first adjusted from the profit of the banks and the residual provisioning

requirements, if any, were deduced from banks’ capital.

For Interest rate risk in the Banking Book, two kinds of approaches were considered: (1) Income Approach, which

impacts the earnings of banks because of shift in INR yield curve and (2) Duration Gap Analysis, which computes

the valuation impact (portfolio losses). The income losses, on interest bearing exposure gap, are calculated for

one  year for each time bucket separately. The portfolio losses, on interest bearing exposure gap, are calculated for

each time bucket, using duration gap analysis. For interest rate shocks in trading book, the valuation losses are

calculated for each time bucket on the interest bearing assets using duration approach.

Liquidity Risk

The aim of liquidity stress tests is to assess the ability of a bank to withstand unexpected liquidity drain without

taking recourse to any outside liquidity support. The analysis is done as at end-September 2011.  The scenario
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depicts different proportions (depending on the type of deposits) of unexpected deposit withdrawals on account

of sudden loss of depositors’ confidence and assesses the adequacy of liquid assets available to fund them. Two

different definitions of liquid assets have been assumed.

• As per the first definition, liquid assets consist of cash funds, excess CRR balances with the Reserve Bank,

balances with other banks and all SLR investments.

• The second definition assumes that the liquid assets would include cash funds, excess CRR balances with the

Reserve Bank, balances with other banks payable within one month and investments maturing within one

month.

• It is assumed that banks would meet stressed withdrawal of deposits through sale of liquid assets.

• The sale of investments is done with a hair cut of 10 per cent on their market value.

• The stress test is done on a static mode.

Urban Co-operative Banks – Credit Risk

Stress tests on credit risk were conducted on Scheduled Urban Co-operative Banks (SUCBs) using their asset portfolio

as at end-June 2011. The tests were based on single factor sensitivity analysis. The impact on CRAR was studied

under three different scenarios.  The assumed scenarios were as under:

Scenario I:

• Shock applied: 50% increase in gross NPAs.

• Provisioning requirement is increased by 50%.

• Capital (Tier I & II) is reduced by additional provisions.

Scenario II:

• Shock applied: 100% increase in gross NPAs.

• Provisioning requirement is increased by 100%.

• Capital (Tier I & II) is reduced by additional provisions.

Scenario III:

• Shock applied: Loss or Zero profit by all SUCBs due to adverse macroeconomic conditions.

• Capital (Tier I & II) is reduced by amount of profits in respect of those banks that reported profit (no change

if reported loss).

Non-Banking Financial Companies (ND-SI) – Credit Risk

Stress tests on credit risk were conducted on Non-Banking Financial Companies (Non-Deposit taking and Systemically

Important) using their asset portfolio as at end-March 2011. The tests were based on single factor sensitivity

analysis. The impact on CRAR was studied under two different scenarios.  The scenario assumed increase in the

existing stock of NPAs by 200 and 500 per cent. The assumed increase in NPAs was distributed across sub-standard,

doubtful and loss categories in the same proportion as prevailing in the existing stock of NPAs. The additional

provisioning requirement was adjusted from the current capital position.

Systemic Liquidity Index

The SLI uses the following four indicators representing various segments of the market:

1. Weighted Average Call Rate – RBI Repo Rate

2. 3 Month Commercial Paper (CP) Rate – 3 Month Certificate of Deposits (CD) Rate

3. 3 Month CD Rate – 3 Month Implied Deposit Rate

4. Weighted Average Call Rate - 3 Month Overnight Index Swap (OIS) Rate
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In order to create the Systemic Liquidity Index (SLI), four different methodologies viz., Relative Distance, Standard

Normal, Principal Component Analysis, Percentile Ranks, were considered. The Standard normal or Variance-

equal weighted method has been found to be most suitable for India.

Macrofinancial Stress Testing

To ascertain the resilience of banks, the credit risk was modeled as functions of macroeconomic variables.  Credit

risk stress tests have been computed using several econometric models that relate banking system aggregates to

the macroeconomic variables, such as (i) multivariate logit regression on aggregate systems’ NPA data; (ii) multivariate

regression in terms of the slippage ratio (inflow of new NPAs); (iii) aggregate VAR using slippage ratio; (iv) multivariate

panel regression on bank wise slippage ratio data, which was later aggregated into bank-groups; and (v) multivariate

regressions for aggregate sectoral NPAs. The banking system aggregate includes current and lagged values of aggregate

NPAs (NPA ratio) and inflow of new NPAs (slippage ratio), while macroeconomic variables include GDP growth,

short term interest rate (call rate), WPI inflation, exports-to-GDP ratio ⎟
⎠

⎞
⎜
⎝

⎛

GDP

Ex  and REER.

The Modeling Framework

The following multivariate models were run to estimate the impact of macroeconomic shocks on the aggregate

NPA (npa) / slippage ratio (SR): 1

• Aggregate banking system multivariate logit2 regression:
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• Aggregate banking system multivariate regression:

The analysis was carried out on slippage ratio at the aggregate level for the commercial banking system as a

whole.
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• Vector Autoregression (VAR):

In order to judge the resilience of banks on various macroeconomic shocks, Vector Autoregressive (VAR) 3

approach has been adopted. The advantage of VAR model is that, it allows to fully capture the interaction

among macroeconomic variables and banks’ stability variable. It also captures the entailed feedback effect.

In notational form, mean-adjusted VAR of order p (VAR(p)) can be written as

y
t
 = A

1
y

t - 1
 + ..... + A

p 
y 

t - p
 + u

t 
; t = 0,1,2,3,...

Where,  '
1( ,......, )t t Kty y y=  is a (K×1) vector of variables at time t, the iA  (i=1,2,…p) are fixed (K×K)

coefficient matrices and '
1( ,......, )t t Ktu u u=  is a K-dimensional white noise or innovation process.

The appropriate order of VAR has been selected based on minimum information criteria as well as other

diagnostics and suitable order was found to be two. Accordingly, VAR of order 2 (VAR(2)) was estimated and

stability of the model was checked based on roots of AR characteristic polynomial. Since, all roots are found

to be inside the unit circle, this selected model was found to be fulfilling the stability condition. The impact

of various macroeconomic shocks was determined using impulse response function of the selected VAR.

1 Slippage ratio, exports/GDP, and the call rate are seasonally adjusted.
2 For detailed model specifications, please refer to FSR – December 2010. The logit transformation of NPA ratio is define as:

Logit_npa
t
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3 For detailed VAR model specifications, please refer to FSR – June 2011.
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• Bank wise panel fixed-effect regression:

Bank wise panel regression was modeled where slippage ratio was considered as function of macroeconomic

variables. The bank effect were identified along with the overall model specifications. Bank group-wise results

were obtained by grouping bank-wise estimates.
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where,  α
i 
 is the bank specific parameter.

• Sectoral multivariate regression:

The impact of macroeconomic shocks on various sectors was assessed by employing multivariate regression

models using aggregate NPA ratio for each sector separately. The dependent variables consisted of lagged

NPAs, sectoral GDP growth, inflation, and short-term interest rate.

Derivation of the NPAs and CRAR from the slippage ratios, which were projected from the above mentioned credit

risk econometric models, were based on the following assumptions: credit growth of 18 per cent; recovery rate of

6 per cent; zero write-offs; risk weighted assets growth of 20 per cent; and profit growth of 10 per cent. The

regulatory capital growth is assumed to remain at the minimum by assuming minimum mandated transfer of 25

per cent of the profit to the reserves account. The distribution of new NPAs in various sub-categories was done as

prevailing in the existing stock of NPAs. Provisioning requirements for various categories of advances are 0.4 per

cent for standard advances, 10 per cent for sub-standard advances, 75 per cent for doubtful advances, and 100 per

cent for loss advances. The projected values of the ratio of the non-performing advances were translated into

capital ratios using the “balance sheet approach”, by which capital in the balance sheet is affected via the provisions

and net profits. It is assumed that the existing loan loss provisioning coverage ratios remain constant for the

future impact.



<<
  /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
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [612.000 792.000]
>> setpagedevice


