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• The government has approved signing an Economic Partnership Agreement (EPA) with Japan, securing duty-free 

trade deal with a major partner (Mirdha, 2026).

• In January 2026, the World Bank cut Bangladesh’s FY2026 GDP growth forecast to 4.60 per cent, while also mentioning 
that reduced political uncertainty following the general election, along with the anticipated implementation of 
structural reforms by the new government, would help strengthen industrial activity in FY2027 (World Bank, 2026).

• Export performance deteriorated during July–January FY2026, registering a negative year-on-year growth of 1.93 per 
cent, mainly due to a slowdown in RMG exports. Monthly exports also declined by 0.50 per cent year-on-year to USD 
4.41 billion for the month of January 2026 (EPB, n.d.).

Highlights
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• The average daily maximum electricity generation in January 2026 reached 11,015 MW, continuing an upward 
trend observed over the last three years in the month of January.

• Although electricity demand is comparatively lower in January due to the winter season, its continuous rise 
over the years signals challenges in ensuring energy security during the upcoming summer.

indicates a recovery in economic activity following the stagnation observed in the previous quarter. 

 National Accounts and Real Economy

Figure 1: Quarterly growth rate of Gross Domestic Product (GDP)

Source: Authors’ illustration based on data from Bangladesh Bureau of Statistics (BBS, 2025a, 2025d).
Note: R: revised; P: provisional.
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Figure 2: Monthly Average of Daily Maximum Electricity Generation (MW)

Source: Authors’ illustration based on data from Bangladesh Power Development Board (BPDB, n.d.).

M
W

Average daily maximum generation

8878 8731

10018
10628 11015

0

2000

4000

6000

8000

10000

12000

Jan-22 Jan-23 Jan-24 Jan-25 Jan-26



3

• Large-scale, small, medium and micro enterprises (SMMEs), as well as cottage industries, maintained positive 
year-on-year growth during July–November FY2026. However, the growth momentum weakened across all 
enterprise segments in the recent period.

• Private sector credit growth dropped to 6.10 per cent in December 2025, the lowest level in recent years. This 

Figure 3: Monthly Growth of Private Sector Credit 

Source: Authors’ illustration based on data from Bangladesh Bank (2026).
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Figure 4: Growth of index of industrial production of manufacturing enterprise

Source: Authors’ illustration based on data from BBS (2024, 2025b).
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• The government’s outstanding food stock of rice and wheat stood at 12.62 lakh metric tonnes at the end of 
November 2025, with a year-on-year increase of 14.94 per cent.

• Additionally, food grain distribution rose by 1.42 lakh metric tonnes compared to the corresponding period of 
the previous year, indicating an increase in public food distribution.   

cent, continues to weaken household purchasing power and reduce real incomes.

Figure 5: Monthly Trends in Inflation and Wage Rate Index Growth (moving average)

Source: Authors’ illustration based on data from BBS (2026).
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Figure 6: Outstanding Food Stock (Rice & Wheat)

Source: Authors’ illustration based on data from Bangladesh Bank (2023c, 2025a).
Note: Data for outstanding food stock growth is presented on the right vertical axis.  
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Public Finance

marking the slowest progress in recent years.

government’s ongoing efforts to restrain unnecessary expenditure through overcapitalisation.  

increase of over BDT 25,000 crore compared to the corresponding period of the previous year.  
• However, the progress rate followed a similar trend in recent years, with the collection still falling short of 

BDT 60,000 crore to meet the July-January target.

Figure 7: Monthly Progress on NBR Tax Collection 

Source: Authors’ illustration based on data from NBR (2024, 2025, 2026) and Ministry of Finance (MoF, 2023, 2024, 2025).
Note: Data for progress in July-January (Per cent of FY target) is presented on the right vertical axis.  
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Figure 8: Monthly Comparison of ADP Implementation Progress

Source: Authors’ illustration based on data from Implementation Monitoring and Evaluation Division (IMED, 2026).
Note: Data for Implementation rate (Per cent of total ADP) is presented on the right vertical axis.  
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Monetary Sector

• Reserve money growth also jumped up to 9.22 per cent in December 2025, indicating a rapid expansion of the 
monetary base.

• Total net borrowings more than doubled during July-November FY2026 compared to the corresponding period 

Figure 9: Government Borrowings to Finance the Budget Deficit 

Source: Authors’ illustration based on data from Bangladesh Bank (2023b, 2025a).
Note: Data for share of borrowings (Per cent) is presented on the right vertical axis.  
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Figure 10: Monthly Trends in Growth of Broad Money and Reserve Money 

Source: Authors’ illustration based on data from Bangladesh Bank (2026).
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• The spread between lending and deposit rates in banks narrowed to 5.69 per cent in December 2025 compared 

• Total liquid assets in scheduled banks improved in October 2025 compared to the October 2024 level, driven 
by strong performances from private and state-owned banks. 

• However, Islamic banks failed to keep the minimum required assets and specialised banks performed poorly 
during this period. 

Figure 11: Liquidity Surplus in the Scheduled Banks 

Source: Authors’ illustration based on data from Bangladesh Bank (2024b, 2025a).
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Figure 12: Monthly Interest Rate Spread Of Banks and Non-bank Financial Institutions 

Source: Authors’ illustration based on data from Bangladesh Bank (2026).
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External Sector

three years of negative growth in the corresponding period. This positive growth signals a cautious recovery 

• Export performance continued to deteriorate during July–January FY2026, registering a negative year-on-year 
growth of 1.93 per cent. Also, exports declined by 0.50 per cent year-on-year to USD 4.41 billion for the month 
of January 2026.

• Meanwhile, import payments continued to rise during July-January FY2026, with a year-on-year growth of 
3.91 per cent. 

Figure 13: Monthly Exports and Imports Situations

Source: Authors’ illustration based on data from Export Promotion Bureau (EPB, n.d.) and Bangladesh Bank (2026).
Note: Data for export earnings is presented on the right vertical axis.  

M
ill

io
n 

U
SD

M
ill

io
n 

U
SD

Total RMG Non-RMG

40518 42104

23552 22980

5418 5430

0

10000

20000

30000

40000

0

10000

20000

30000

40000

Jul-Jan FY25 Jul-Jan FY26 Jul-Jan FY25 Jul-Jan FY26
Import payments Export earnings

Figure 14:  Net Foreign Direct Investment (FDI) Situation  

Source: Authors’ illustration based on data from Bangladesh Bank (2023a, 2024a, 2025b, n.d.a).
Note: Data for net FDI growth is presented on the right vertical axis.  

Pe
r c

en
t

M
ill

io
n 

U
SD

FDI growthNet FDI

894

744

553

828

-20.04
-16.78

-25.67

49.73

-30

-20

-10

0

10

20

30

40

50

60

0
100
200
300
400
500
600
700
800
900

1000

Jul-Dec FY23 Jul-Dec FY24 Jul-Dec FY25 Jul-Dec FY26



9

• The exchange rate of Bangladeshi Taka (BDT) depreciated slightly by BDT 0.32 against the US Dollar (USD) on 
average in January 2026, compared to the corresponding period of last year.

Figure 15: Monthly Exchange Rate Movements (BDT/USD)

Source: Authors’ illustration based on data from Bangladesh Bank (2026).
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Figure 16: Monthly Foreign Exchange Reserve (as per BPM6)

Source: Authors’ illustration based on data from Bangladesh Bank (n.d.b).
Note: Data for monthly reserve growth is presented on the right vertical axis.  
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• Overseas employment increased by 17.21 per cent during July-January FY2026 compared to the corresponding 

on-year increase compared to the corresponding period of FY2025. This growth continues to play an important 
role in stabilising the balance of payments.

Figure 17: Monthly Data of Wage Earner's Remittance

Source: Authors’ illustration based on data from Bangladesh Bank (n.d.c).
Note: Data for monthly remittance growth is presented on the right vertical axis.  
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Figure 18: Monthly Growth of Overseas Employment 

Source: Authors’ illustration based on data from Bangladesh Bank (2026).
Note: Data for growth of overseas employment is presented on the right vertical axis.  
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• Comparative Summary of Bangladesh’s Macroeconomic Performance: Pre-Transition vs. Interim 
Government Period

Special Focus of the Month

Table 1 below provides a comparative summary of key macroeconomic indicators covering three periods: before the 

showed that real GDP growth declined from 4.22 per cent in FY2024 to 3.49 per cent in FY2026. However, it rebounded 

implementation rate declined considerably.  Only 54.33 per cent of the ADP was implemented in FY2025, compared 
to 74.26 per cent in FY2024. Furthermore, implementation stood at just 20.31 per cent during July-January FY2026, 

Table 1: Macroeconomic Indicators’ Comparison 

Indicator Unit Situation at
June 2024

Situation at
June 2025

Situation till 
January 2026

GDP growth Per cent 4.22 3.49 4.50

(Final FY24) (Final FY25) (Provisional Q1 FY26)

Infl ation Per cent 9.73 10.03 8.66

(Jun FY24) (Jun FY25) (Jan FY26)

Private sector credit growth Per cent 9.84 6.49 6.10

(Jun FY24) (Jun FY25) (Dec FY26)

Broad money growth Per cent 7.74 6.95 9.55

(Jun FY24) (Jun FY25) (Dec FY25)

Reserve money growth Per cent 7.84 -0.11 9.22

(Jun FY24) (Jun FY25) (Dec FY26)

Interest rate spread (banks) Per cent 6.03 5.82 5.69

(Jun FY24) (Jun FY25) (Dec FY26)

Net FDI infl ow USD million 1410 1668 828

(Up to Jun FY24) (Up to Jun FY25) (Up to Dec FY26)

BDT-USD exchange rate BDT per USD 117.98 122.84 122.32

(As of Jun 24) (As of Jun 25) (As of Jan 26)

Forex reserve (BPM6) USD million 21,686 26,740 28,681

(As of Jun 24) (As of Jun 25) (As of Jan 26)

NBR revenue growth Per cent 9.44 2.23 12.90

(Up to Jun FY24) (Up to Jun FY25) (Up to Jan FY26)

ADP implementation rate Per cent 74.26 54.33 20.31

(Up to Jun FY24) (Up to Jun FY25) (Up to Jan FY26)

Source: Authors’ illustration based on data from BBS (2026, 2025c, 2025d), Bangladesh Bank (2026, n.d.a), IMED (2026), and NBR (2026). 
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During the interim government’s tenure, export performance continued to suffer, ended up with a negative growth 
of 1.93 per cent during July–January of FY2026, while imports increased moderately over the same period. In contrast, 

earlier.

Figure 19: External Sector Performances Comparison 

Source: Authors’ illustration based on data from Bangladesh Bank (2026, n.d.c) and EPB (n.d.). 

Pe
r c

en
t

Up to June FY2024 Up to June FY2025 Up to January FY2026

-4.2

-11.1

10.7

5.2
8.58

2.44

26.83

-15.20

-1.93

3.91

21.76

17.2

-20

-15

-10

-5

0

5

10

15

20

25

30

Export growth Import growth Remittance growth Overseas Employment
Growth



13

References

Bangladesh Bank. (2023a). Major Economic Indicators: Monthly Update January 2023. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/01_mei_january_2023.pdf Bangladesh Bank. (2023b). Major Economic Indicators: Monthly Update December 2023. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/2023_december.pdf Bangladesh Bank. (2023c). Major Economic Indicators: Monthly Update November 2023. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/2023_november.pdf Bangladesh Bank. (2024a). Major Economic Indicators: Monthly Update January 2024. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/2024_january.pdf Bangladesh Bank. (2024b). Major Economic Indicators: Monthly Update November 2024. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/mei_november_2024.pdfBangladesh Bank. (2025a). Major Economic Indicators: Monthly Update December 2025. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/2025_december_final.pdf Bangladesh Bank. (2025b). Major Economic Indicators: Monthly Update January 2025. Retrieved from: https://www.bb.org.bd//pub/monthly/selectedecooind/2025_january.pdf Bangladesh Bank. (2026). Monthly Economic Trends February 2026. Retrieved from: https://www.bb.org.bd//pub/monthly/econtrds/etfeb26.pdfBangladesh Bank. (n.d.a). Balance of payments [Monthly Data]. Retrieved from: https://www.bb.org.bd/en/index.php/econdata/bopBangladesh Bank. (n.d.b). Foreign Exchange Reserve (Monthly). Retrieved from: https://www.bb.org.bd/en/index.php/econdata/intreserveBangladesh Bank. (n.d.c). Wage Earners’ Remittance. Retrieved from: https://www.bb.org.bd/econdata/provision-alwrem/premittances.pdfBangladesh Bureau of Statistics (BBS). (2024). Industrial Production Statistics (IPS) June-2024. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/of-fice-bbs/2024/12/ce287aacc43f432395e01c49b61741a6.pdfBangladesh Bureau of Statistics (BBS). (2025a). QGDP 2024-25 (4th Quarter: April - June, 2025). Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/of-fice-bbs/2024/12/86bbfaff3e574017965314c8cb6a5571.pdfBangladesh Bureau of Statistics (BBS). (2025b). Monthly Industrial Production Statistics (IPS) (Index of Industrial 
Production-IIP and Producer Price Index-PPI) November 2025. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-bbs/2026/0/99a6e956-350e-4c91-a2ff-57509a7f0a84.pdfBangladesh Bureau of Statistics (BBS). (2025c). QGDP 2025-26 (1st Quarter: July-September,2025). Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-bbs/2026/0/457afdc0-71a6-43d1-af91-7b6b869e8cc7.pdfBangladesh Bureau of Statistics (BBS). (2025d). Summary of the Final Estimate of GDP for the Fiscal Year 2024–25. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Minis-try/o/office-bbs/2026/1/360cb58e-49b0-4f6f-910c-1d74449a6846.pdf 



14

Bangladesh Bureau of Statistics (BBS). (2026). Monthly Release on Price & Wage Statistics: (CPI and WRI) January 
2026. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-bbs/2026/1/f76457b9-f65b-4113-88fc-5470f16ae800.pdfBangladesh Power Development Board (BPDB). (n.d.). Daily Max Generation. Retrieved from: https://misc.bpdb.gov.bd/daily-max-generation Export Promotion Bureau (EPB). (n.d.). Export Data. Retrieved from: https://epb.gov.bd/views/epb-export-data/-/ Implementation Monitoring and Evaluation Division (IMED). (2026). Monthly progress of ADP implementation of 
ministries/divisions: July-January (2021-22 to 2025-26). Retrieved from: https://objectstorage.ap-dcc-gazi-pur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-imed/2026/1/91a03c13-2ea1-42e0-a4b1-51268db38e9c.pdfMinistry of Finance (MoF). (2023). Budget at a glance FY2023-24. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-mof/2024/12/ba6566dedd544e-5c8900523a819b4e32.pdfMinistry of Finance (MoF). (2024). Budget at a glance FY2024-25. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-mof/2024/12/46777476001d-481485ba8ea9fcd44e1d.pdf Ministry of Finance (MoF). (2025). Budget at a glance FY2025-26. Retrieved from: https://objectstorage.ap-dcc-gazipur-1.oraclecloud15.com/n/axvjbnqprylg/b/V2Ministry/o/office-mof/2024/12/07f-d7e04a36847cea4ae82f26ab24fbd.pdfMirdha, R. F. (2026, January 23). Govt approves EPA signing with Japan. The Daily Star. Retrieved from: https://www.thedailystar.net/business/news/govt-approves-epa-signing-japan-4088141 National Board of Revenue (NBR). (2024). Statement of Revenue Collection up to January 2024 of the Fiscal Year 
2023-24 (Provisional). Retrieved from: https://nbr.gov.bd/uploads/publications/January24.pdf National Board of Revenue (NBR). (2025). Statement of Revenue Collection up to January 2025 of the Fiscal Year 
2024-25 (Provisional). Retrieved from: https://tinyurl.com/ys669thm National Board of Revenue (NBR). (2026). Statement of Revised Revenue Collection up to January 2026 of the Fiscal 
Year 2025-26 (Provisional). Retrieved from: https://tinyurl.com/cxdwdcbu World Bank. (2026). Global Economic Prospects, January 2026. Retrieved from: https://documents1.worldbank.org/curated/en/099710001132613726/pdf/IDU-56669726-de15-4ce7-9acc-19c4c9dbd25e.pdf



15

Authors

Mr Muntaseer Kamal is a Research Fellow at the CPD. He can be reached at: muntaseer@cpd.org.bd
Mr Md. Imran Nazir is a Programme Associate at the CPD. He can be reached at: nazir@cpd.org.bd

Series Editor: Dr Fahmida Khatun, Executive Director, CPD.

Disclaimer: Th e analyses are based on the most recent publicly available data from offi  cial sources at the time of their 
preparation. 

About The Macroeconomic Pulse

The Centre for policy Dialogue (CPD) is committed to advancing the development of Bangladesh by promoting 
participatory policy making, focusing on research and analyses, dialogues, and publications. From 1995, CPD’s 

of the macroeconomic performance. As a continuation of this, CPD launches a new monthly publication 
under the IRBD programme, Bangladesh Macroeconomic Pulse, starting from the month of July 2025.

The Pulse provides a broad overview of the contemporary macroeconomic landscape of Bangladesh. Each 
issue of the Pulse will track key economic correlates pertaining to national accounts, real economy, public 

policy debates, challenges, or data releases. The Pulse serves policymakers, stakeholders, and citizens to 
navigate the economic realities of Bangladesh.

House 40/C, Road 11 (new), 
Dhanmondi Dhaka-1209, Bangladesh
Telephone: (+88 02) 41021780 - 2
Fax: (+88 02) 41021783
E-mail: info@cpd.org.bd
Website: www.cpd.org.bd 

CPDBangladeshcpdbangladeshcpd.org.bdcpd.org.bd



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages 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>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


