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Abstract 

This paper investigates the impact of public expenditure on economic growth in Nigeria. In 
an attempt to do this time series data from 1970 to 2008 were fitted into the regression 
equation using various econometric techniques such as Augmented Dickey Fuller (ADF) unit 
root test, the Johansen co-integration technique and the Box-Jekins O. L. S. methodology. 
Empirical results affirmed that public expenditure has a positive and significant impact on 
economic growth in Nigeria. Public current expenditure was also found to exhibit a positive 
impact on growth at 10 percent significance level. While public capital expenditure albeit 
insignificant but showed a positive impact of growth. The study concludes that government 
should as a matter of policy invest heavily in public infrastructures to usher in the desired 
growth and development in the country. 
Keywords: Current expenditure, Capital expenditure, Economic growth 
1. Introduction 
The study of the dynamic relationship that exists between public expenditure and economic 
growth is very salient in policy-making for governments across the world especially those of 
Less Developing Countries -LDCs. The size of public expenditure and its effects on the 
long-run economic growth and vice-versa has been an issue of sustained interest for decades 
by economists. Thus, there have been various studies and an avalanche of literatures to 
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support this assertion. The Wagner’s Law has explored the principal causes of growth in the 
public sector. Following this law, increasing expansion of public and particularly state 
activities is one of the earliest attempts made that emphasized economic growth as the 
fundamental determinant of public sector growth. Empirical tests of this hypothesis have 
yielded results that differ considerably from country to country. The size of public sector and 
its impact on economic growth has emerged as a major public choice issue facing economies 
in transition. The question of the size of government has traditionally been divided between 
two extremes. 
The first argues that larger government is typically detrimental to efficiency, productivity and 
growth. This was predicated on the basis that the public sector is not responsive to market 
signal; an onerous regulatory process that engenders higher production costs; and distortions 
that arise from both fiscal and monetary policies. The other school articulates in favor of 
larger government role in the economy. It articulates the need for provision of certain goods 
and services that would otherwise not be provided by the private sector, in order to place the 
economy on a predetermined growth path.  
Empirical evidence on the relationship between public expenditure and growth is diverse and 
controversial. Most studies show that recurrent government spending has the negative impact 
on growth but on the other hand, some studies have shown that government spending has a 
positive impact on economic growth (i.e. the provision of social and physical infrastructure 
through public investment and disbursement on some goods and services is theoretically 
believed to be able to increase productivity in the private sector through the more efficient 
allocation of resources). The unending controversy as to the relationship between public 
expenditure and economic growth has brought about the continued research into this field. 
With respect to Nigeria, the public sector expanded rapidly in the post-independence era, 
following the massive intervention of government in various aspects of economic activities. 
In the absence of robust private sector, the Nigerian government on attainment of political 
independence, assumed the role of a prime mover of the economy. The public sector then 
become a channel through which government could deliver social services and goods, 
provide socio-economic infrastructure, expand the rate of industrialization and create 
employment opportunities. This perceived role of the public sector in the growth and 
development process according to (Adubi & Obioma, 1995) led to the tremendous growth in 
public expenditure. The main questions which this study intends to address include: what is 
the size and composition of public expenditure in Nigeria? What is the relationship between 
public expenditure and the growth of real GDP in Nigeria? What are the relative contributions 
of various components of total public expenditure (recurrent and capital) to economic growth 
in Nigeria? 
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2. LiteratureReview and Theoretical Underpinnings 
2.1 Review of Empirical Studies 
Buchanan and Tullock (1961) in the context of US experience Wagner’s theory in terms of 
increasing discrepancy between growth of government expenditure and government output 
and termed the phenomenon as “Wagner Squared” hypothesis. They base their argument on 
two facts. Firstly, in contrast with the situation prevailing in the private sector, expenditure on 
civil servants grows faster than the corresponding increase in their output. Secondly, with 
increasing social security and other measures, the proportion of population receiving transfer 
payments from authorities keeps increasing. This way public expenditure increases both in 
absolute terms and as a proportion of national income. 
Bhatia (1976) argued that on the face of it, Wiseman Peacock hypothesis looks quite 
convincing. But, we need to remember that they are emphasizing the recurrence of abnormal 
situations which cause sizeable jumps in public expenditure and revenue. In all fairness to the 
historical facts, we must not forget that on account of advancement of the economy and the 
structural changes therein, there are constant and regular increments in public expenditure 
and revenue. Public expenditure has a tendency to grow on account of a systematic expansion 
of the public activities. Increasing population, urbanization and an ever-increasing awareness 
of the civic rights on the part of the public, coupled with an increasing awareness by the state 
of its duties and responsibilities, often result in an upward movement of public expenditure. 
Public expenditure to a large extent is expected to be financed by increasing revenue which is 
made possible through the expansion and structural changes in the economy.  
Wiseman and Peacock (1958) in their study of public expenditure in UK for the period 
1890-1955 argued that public expenditure does not increase in a smooth and continuous 
manner, but in stepwise manner. At times, some social or other disturbances take place, 
leading to a need for increase public expenditure which the existing public revenue cannot 
meet. 
Saunders and Klan (2002) made use of a “cost accounting” approach to analyze the growth of 
public expenditure in developed countries. They looked at government programmes including 
health, education and social security and then separated the effects of demographic influences, 
change in coverage, and increase in real benefit. Using pension expenditure as a case study, 
they attributed the growth to an expanding system of entitlement resulting from both 
demographic and broadened coverage. In the areas of health and education they found that 
the level of benefits has grown more than the number of beneficiaries. On human capital 
development, Adamu (2003) quoting Schultz (1961) identified five ways of developing 
human resources which are investment in health facilities; on-the-job training; formally 
organised education at the elementary, secondary and higher levels; study programme for 
adults that are not organized by firms, including extension programmes notably in agriculture; 
migration of individuals and families to adjust to changing job opportunities. Also, Lawal and 
Wahab (2011) while investigating the impact of education on economic growth using 
Nigerian data from confirmed that education investments have direct impact on economic 
growth in Nigeria. In addition, Deniz and Dugruel (2008), stressed that the well-educated 
human resources can also help facilitate the absorption of advanced technology. Junko and 
Vitali (2008) investigated the impact of public expenditure on economic growth in Azerbaijan 
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because of the temporary oil production boom (2005-07), which caused exceptionally large 
expenditure increase aimed at improving infrastructure and rising incomes. Azerbaijan’s total 
expenditure increased by a cumulative 160% in nominal value from 2005 to 2007 or from 41 
percent of non-oil GDP to 74 percent oil GDP. In their research, references were made to 
Nigeria and Saudi Arabia (1970-89) who have also experienced oil boom and increased 
public expenditure over the years. The study simulated the neo-classical growth model 
tailored to the Azeri conditions. Their analysis suggested that the evaluated fiscal scenario 
possessed significant risks to growth sustainability and historical experience indicates that the 
initial growth performance largely depends on the efficiency of scale-up expenditure. The 
study also sheds light on the risks associated with a sudden cut in expenditure, including the 
political difficulties to undertake an orderly expenditure reduction strategy without 
undermining economic growth and the crowding-out effects of large government domestic 
borrowing. Also, Otu and Adenuga (2006) examine the relationship between economic 
growth and human capital development using Nigerian data from 1970 to 2003. They applied 
co-integration theory incorporating the error correction mechanism and found that investment 
in human capital, through the availability of infrastructural requirements in the education 
sector accelerates economic growth. 
2.2 Theoretical Framework 
For the purpose of investigating the relationship between public expenditure and economic 
growth in Nigeria, the Solow growth Model is used as the theoretical framework. The model 
maintained that output(Y) is determined by the amount of capital (K), labour (L), and 
“Knowledge” or the “effectiveness of labour”(A). At any time, the economy has some 
amounts of capital, labour, and knowledge and these are combined to produce output. The 
production function takes the form 
 Y(t) = f[A(t)L(t), K(t)] (1) 
In equation (1) above, time does not enter the function directly except through K, L and A. 
This implies that output changes over time only if the inputs to the production change. The 
amount of output obtained from given quantities of capital and labour rises overtime and 
technical progress occurs only if amount of knowledge increases. The critical assumption of 
the Solow model concerning the production function in equation (1) is that it has constant 
returns to scale in its two arguments, capital and effective labour. This means that doubling K 
and L with A doubles the amount produced. The second assumption is that other than capital, 
labour and knowledge are relatively unimportant. In particular, as put by (Romer, 1996) the 
model neglects land and other natural resources. If natural resources are important, doubling 
capital and labour could less than double output. This assumption is not too restrictive since, 
in practice, the availability of natural resources does not appear to be a major constraint on 
growth.  
The intensive form of the production function in (1) can be expressed as: 
 Y=ka (2) 
The explicit form of the Solow growth model is usually expressed as a Cobb-Douglas 
production function. Given the assumption of constant return to scale, the Cobb-Douglas 
production function can therefore be expressed as: 



Journal of Social Science Studies 
ISSN 2329-9150 

2015, Vol. 2, No. 2 

http://jsss.macrothink.org 50

 Y(t)= {K(t)}α{A(t)L(K}1-β (3) 
 Where Y, K, A and L are as previously defined. This model will be used in this study to 
investigate the impact of public expenditure on economic growth in Nigeria. 
3. Methodology and Empirical Findings  
3.1 Model  
The use of a Solow model has been adopted for this study. This is because it is one of the 
most generally accepted models of economic growth. This model assumes that growth is 
influenced by the technical relationship between capital and labour. The flexibility which this 
model offers in the introduction of policy variables has made the model more popular in the 
analysis of growth of nations most especially in developing countries. This has led to the 
choice of the Solow model in this analysis. 
Using the Solow Model, we specify that output is determined by the amount of capital and 
labour force in the economy. This assertion can be expressed as 

 Y =Af(L,K) (4) 
Since the Solow model is based on the Dobb-Douglas production model, we express it as  

 Y=AKaLb (5) 
Where A is efficiency parameter and (a) and (b) are assumed to be less than one, indicating 
the presence of diminishing returns to a single factor and a + b = 1, indicating constant 
returns to scale. 
To examine the impact of public expenditure on economic growth in Nigeria, we introduce a 
variable capturing public expenditure (PE) in Equation (5) and this yield Equation (6) below. 
 Y=AKaLb(PE)1-a-b (6) 
For estimation purpose, we linearized equation (6) by taking its logarithm and introducing an 
error term (u.) This gives  
 LogY=Log (A)+a(Log)K +blog(L)+(1-a-b)Log(PE)+μ (7) 
Equation (7) above will be estimated in the following form  
 Log(Y)= β0+β1Log (K)+ β2Log (L)+ β3Log (PE)+μ (8) 
The a-priori expectation for Equation (7) above is B1>0; B2>0; and B3> <0. The a-priori 
expectation implies that labour and capital are expected to affect real output positively, while 
public expenditure can have negative or positive impact on economic growth. To test the 
relative contributions of public current expenditure (PCE) and public capital expenditure 
(PCAE) to economic growth, we break total public expenditure into these two components 
and re-estimate Equation (7) as follows. 
 Log(Y)= β0+β1Log (K)+ β2Log (L)+ β3Log (PCE)+ β4Log (PCAE)+μ (9) 
3.2 Unit Root Test 
Before proceeding to estimating Equations (8)and (9), it is incumbent to determine the 
stationarity of the series as most time series data normally contain unit root and therefore not 
stationary. Regression with non stationary data most often produces spurious results and 
unreliable estimates. The Augmented Dickey Fuller (ADF) test result is presented in Table (1).
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Table 1. ADF Unit Root Test at levels and 1st and 2nd difference (1970-2008) 
ADF Unit Root Test at Levels ADF Unit Root Test at 1st and 2nd Difference 
Variables ADF Prob Stationarity ADF Prob Lag Length Order of Integration
Y 1.811729 0.9996 Not Stationary 3.96887 0.0041 1 I(1) 
K 1.29036 0.6238 Not Stationary 3.19674 0.0283 1 I(1) 
L 0.381574 0.9794 Not Stationary 2.617346 0.0989 1 I(1) 
PCAE 3.2899 1 Not Stationary 6.251656 0 1 I(2) 
PCE 4.74455 1 Not Stationary 6.621602 0 1 I(2) 
PE 8.86481 1 Not Stationary 8.130316 0 1 I(2) 

 
3.3 Empirical Findings and Discussion 
3.3.1 Empirical Findings 
The ADF result shows that the variables Y, K and L contained unit roots when subjected to 
stationarity test at levels. After applying 1st difference the variables became stationary and are 
therefore I(1) series. However, the public expenditure variables PCAE, PCE and PE were not 
stationary at 1st difference after repeated lags until when we applied the 2nd difference. Thus, 
the variables were confirmed as I(2) variables.  
Since the variables are integrated at different levels, the conventional co-integration and the 
error correction techniques become inappropriate. We therefore re-specify Equations (8) and 
(9) in 1st differenced log format as explained by Box and Jekins and thereafter estimate the 
models using the Ordinary Least Squares (OLS) technique to avoid spurious regression 
outcomes. 
  FDLYt=β0+β1FDLKt+β2FDLLt +β3FDLPEt + εt (10) 
 FDLYt=β0+β1FDLKt+β2FDLLt +β3FDLPCEt +β4FDLPCAEtεt (11) 
Where FDLYt =First difference of the log of Gdp, FDLKt= First difference of the log of 
capital, FDLLt= First difference of the log of labour, FDLPE= First difference of the log of 
public expenditure and FDLPCEt and FDLPCAEt are first difference of the log of public 
current expenditure and public capital expenditure respectively. β0-β4 are the parameters to be 
estimated and εt is the error term. 
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Table 2. Box Jekins O.L.S results (1970-2008) 

Model (10) Dependent Variable FDLY 

Variables Coeff Std Error T-value Prob 

C 11.2040 1.9960 5.6046 0.0000 

FDLK 0.2118 0.06314 3.3552 0.0020 

FDLL -0.3503 0.2164 -1.6182 0.1151 

FDLPE 0.1294 0.0375 3.4428 0.0016 

AR(1) 3.59 1.58 2.2747 0.0295 

R2 = 0.8995; F-stat = 73.87033; Prob = 0.0000 

Adjusted R2 = 0.8873; Dw = 2.052041 

Model (11) Dependent Variable FDLY 

C 8.9476 2.2305 4.0114 0.0003 

FDLK 0.2094 0.0728 2.8777 0.0071 

FDLL -0.0728 0.2341 -0.3115 0.7577 

FDLPCAE 0.0271 0.0337 0.7202 0.4766 

FDLPCE 0.0570 0.0334 1.7015 0.0985 

AR(1) 3.50 2.00 1.753 0.0892 

R2 = 0.8812; F-stat = 47.5105; Prob = 0.0000 

Adjusted R2 =0.8627; Dw = 1.7136 

 
3.4 Discussion of Findings 
Considering equation (10) from Table (2), it is evident that both capital (k) and public 
expenditure (pe) are correctly signed in line with a-priori expectation, but labour as an 
explanatory variable is not correctly signed. In the same vein, t-values of both capital and 
public expenditure were found to be significant at 1 percent while it is insignificant for labour. 
The Adjusted R2 of 0.8873 indicates that 88 percent variation in Gross domestic product 
(GDP) is responsible for jointly by the explanatory variables under consideration. F-statistics 
of 73.87033 is found to be significant at I percent and this shows that the model is of good fit. 
Also, Figure (1) shows that the residual is stationary around 0 i.e mean reverting. 
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Figure 1. Residual, actual and fitted plots of public expenditure 
 
The parsimonious regression result from the over-parameterized O.L.S results showed that 
the inclusion of the autoregressive model removed autocorrelation by increasing the DW to 
2.05 and equally improving the performance of the parameter estimates. 
Similarly for Equation (11), the split of public expenditure in two components – public 
current expenditure (PCE) and public capital expenditure (PCAE) reveals that both are 
correctly signed but insignificant at the conventional 5 percent level. Capital also conforms 
with the a-priori expectation and equally significant at both 1 and 5 percent levels of 
significance while labour remains not correctly signed and this time also insignificant. The 
F-statistics confirms the overall significance of the regression equation and the inclusion of 
the autoregressive term AR(1) in the model increase the DW to1.7136 thereby minimizing the 
autocorrelation problem. 
4. Conclusion and Policy Recommendations 
For quite some time, there has been a general belief that there exists an important relationship 
between public expenditure and economic performance. This is not surprising, since over 
time there has been a continuous interest in fiscal themes in most policy discussions. Public 
expenditure is one of the principles that can be used to measure the size of the government 
sector in an economy. Generally, the importance of the public sector lies in its expenditure. 
Over the year, total public expenditure has increased. Capital expenditure has risen and 
recurrent expenditure has followed the same trend. The study investigated the impact of 
public expenditure on economic growth using data for the period 1970 to 2008. The study 
revealed that public expenditure has a positive and significant impact on economic growth in 
Nigeria. The study also shows that capital expenditure has a positive impact on growth as 
well as recurrent expenditure. This called for effective management of public expenditure in 
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Nigeria as continuous increase in public expenditure particularly public capital expenditure is 
what is needed to usher in the desired growth and development in Nigeria. 
In the light of the findings which have emerged in the study, the following recommendations 
are advanced 
a) There is the need for selectivity in choosing government investment programmes. 
b) Since most government expenditures in Nigeria is unproductive, it is imperative that the 

government cuts down its expenditure, especially on activities that have no direct 
positive impact on output growth. Such government expenditures include construction of 
stadia, spending on West African Peace Keeping Missions as well as expenditures on 
social service activities. 

c) Public expenditure should be used to tackle the problem of unemployment. We need 
some level of social and political stability if we are to pursue the goal of economic 
transformation. 

d) Public expenditure should be used to bypass market mechanism in the distribution of 
goods and services. The market mechanism cannot effectively allocate societal resources 
there is need therefore to increase government participation in the economy through 
investments in public utilities and infrastructures. 

Acknowledgements 
We appreciate the contributions of Professor (Mrs) A. M. Osoba in proof-reading through the 
paper and also for her contribution when the paper was presented at the faculty seminar 
series. 
The comments of Drs A. B Adesoye and A. O. B Sangosanya are equally appreciated in this 
respect. 
References 
Adamu, P. A. (2003). The Impact of Human Capital on Economic Growth in Nigeria: An 
Error\correction Approach. Paper Presented at The 2002 Annual Conference of The Nigerian 
Economic Society, Nigeria 
Adubi, A. A., & Obioma, E. O. (1995). Public Expenditure in Nigeria, in Public Expenditure 
Management in Nigeria. 
Barro, R. J. (1990). Government spending in a simple model of endogenous growth. Journal 
of Political Economy, 98(3). http://dx.doi.org/10.1086/261726 
Buchanan, J., & Tullock, C. (1961). Public Expenditure and Growth in the Economic 
Analysis of Government and Related Themes, Martin Robertson. 
Deniz, Z., & Dugruel, A. S. (2008). Disaggregated Education Data and Growth: Some  Facts 
from Turkey and Mena Countries.  
Junk, K., & Vitali, K. (2008). Impact of Government Expenditure on Growth. Public Choice, 
56, 193-200. 
Lawal N. A., & Wahab, T. I. (2011). Education and Economic Growth: The Nigerian 
Experience. Journal of Emerging Trends in Economics and Management Sciences (JETEMS), 
2(3), 225-231. 
Out, M. F., & Adenuga, A. O. (2006). Economic Growth and Human Capital Bank of Nigeria, 



Journal of Social Science Studies 
ISSN 2329-9150 

2015, Vol. 2, No. 2 

http://jsss.macrothink.org 55

44(3). 
Romer, D. (1996). Advanced Macroeconomics, McGraw-Hill Higher Education Publisher. 
Schutlz, T. W. (1961). Investment in Human Capital. American Economic Review, 1-17. 
Wiseman, J., & Peakcock, A. T. (1958). The Growth of Public Expenditure in the United 
Kingdom, (pp. 1890-1955) Princeton University Press. 
 

Copyright Disclaimer 

Copyright reserved by the author(s). 

This article is an open-access article distributed under the terms and conditions of the 
Creative Commons Attribution license (http://creativecommons.org/licenses/by/3.0/). 

 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /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 false
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. 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 for quality printing on desktop printers and proofers.  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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


