
WITH QUARTERLY SHADOW INVENTORY SUPPLEMENT

CoreLogic�®

National Foreclosure Report

MAY 2013



CORELOGIC NATIONAL FORECLOSURE REPORT
MAY 2013

© 2013 CoreLogic   —   Proprietary and confidential. This material may not be 
reproduced in any form without express written permission. 22

FORECLOSURES – NATIONAL OVERVIEW MAY 2013

 ► Foreclosure Inventory Shows Double-Digit Decline from a Year Ago

 ► Seriously Delinquent Mortgages Are at the Lowest Level Since December 2008

 ► Shadow Inventory Falls Below 2 Million Homes—A First Since the Downturn in Fall 2008

COMPLETED FORECLOSURES

27%
COMPARED TO MAY 2012

52,000
IN MAY 2013

3.5%
COMPARED TO APRIL 2013

An analysis shows 52,000 foreclosures were completed in May 2013, a 27 percent year-over-year 

decline from 71,000 in May 2012. By comparison, prior to the decline in the housing market in 2007, 

completed foreclosures averaged 21,000 per month nationwide between 2000 and 2006. On a 

month-over-month* basis, completed foreclosures increased 3.5 percent. Completed foreclosures 

are an indication of the total number of homes actually lost to foreclosure.

SINCE THE FINANCIAL CRISIS BEGAN IN SEPTEMBER 2008, APPROXIMATELY

4.4 MILLION
FORECLOSURES HAVE BEEN COMPLETED

“We continue to see a sharp drop in foreclosures around the country and with it 

a decrease in the size of the shadow inventory. Affordability, despite the rise in 

home prices over the past year, and consumer confidence are big contributors 

to these positive trends. We are particularly encouraged by the broad-based 

nature of the housing market recovery so far in 2013.”  

Anand Nallathambi, president and CEO of CoreLogic

*April data was revised. Revisions with public records are standard and to ensure accuracy, CoreLogic incorporates newly released data to provide updated results.
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NATIONAL FORECLOSURE INVENTORY

 29%
COMPARED TO MAY 2012

 3.3%
COMPARED TO APRIL 2013

Approximately 1.0 million homes in the U.S. were in some stage of foreclosure as of May 2013 

compared to 1.4 million in May 2012, a decrease of 29 percent. This was the 19th consecutive 

month with a year-over-year decline. As of May 2013, the foreclosure inventory represented 

2.6 percent of all homes with a mortgage compared to 3.5 percent in May 2012. The foreclosure 

inventory declined 3.3 percent from April 2013 to May 2013.

THE INVENTORY OF FORECLOSED HOMES HAS DECLINED AT 20 PERCENT YEAR OVER 

YEAR FOR FIVE CONSECUTIVE MONTHS

FEWER THAN 2.3 MILLION MORTGAGES, OR

5.6%
ARE SERIOUSLY DELINQUENT

“The stock of seriously delinquent homes, which is 
the main driver of shadow inventory, is at the lowest 
level since December 2008. Over the last year, it 
has decreased in 42 states by double-digit figures, 
resulting in rapid declines in shadow inventory for 
the first quarter of 2013.”  

Dr. Mark Fleming, chief economist for CoreLogic
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TIME SERIES – NATIONAL OVERVIEW

THE 12-MONTH SUM OF COMPLETED FORECLOSURES IS AT THE LOWEST POINT SINCE 

MARCH 2008, WITH DECLINES FOR THE PAST 17 CONSECUTIVE MONTHS

JUN-12 JUL-12 AUG-12 SEP-12 OCT-12 NOV-12 DEC-12 JAN-13 FEB-13 MAR-13 APR-13 MAY-13

SDQ 6.86% 6.84% 6.75% 6.68% 6.52% 6.44% 6.39% 6.34% 6.20% 6.01% 5.76% 5.58%

     -MOM % Chg in # -0.5% -0.2% -1.6% -1.2% -2.9% -1.2% -1.3% -1.3% -3.7% -3.4% -4.0% -3.6%

     -YOY % Chg in # -8.20% -7.79% -8.64% -9.67% -12.37% -13.61% -14.18% -16.35% -16.98% -17.89% -20.39% -22.36%

Foreclosure Inventory* 1,403 1,405 1,392 1,349 1,265 1,226 1,215 1,186 1,150 1,140 1,065 1,030

     -MOM % Chg in # -3.0% 0.1% -0.9% -3.1% -6.2% -3.1% -0.9% -2.4% -3.1% -0.8% -6.6% -3.3%

     -YOY % Chg in # -6.27% -5.52% -5.71% -9.85% -16.10% -16.13% -15.64% -20.19% -22.12% -22.13% -27.44% -28.75%

Completed Foreclosures* 68 64 71 83 66 62 49 53 44 43 50 52

     -MOM % Chg in # -4.8% -4.9% 10.9% 15.6% -19.6% -6.4% -20.6% 8.5% -18.5% -1.6% 17.6% 3.5%

     -YOY % Chg in # -17.4% -7.7% -6.8% -2.5% -7.1% -14.4% -31.2% -29.0% -34.9% -35.2% -18.6% -26.6%

     -12-Month Sum* 856 851 845 843 838 828 805 784 760 737 725 706

MAY-12 JUN-12 JUL-12 AUG-12 SEP-12 OCT-12 NOV-12 DEC-12 JAN-13 FEB-13 MAR-13 APR-13

Shadow Inventory* 2,405 2,395 2,386 2,349 2,326 2,273 2,251 2,217 2,192 2,114 2,042 1,988

     -SDQ* 1,043 1,068 1,064 1,038 1,048 1,051 1,057 1,042 1,037 991 928 890

     -FCL* 984 955 956 948 919 862 835 828 808 783 777 761

     -REO* 378 371 366 363 359 360 359 347 347 341 337 336

Months'Supply Visible 6.9 6.9 6.7 6.5 6.3 6.1 5.7 5.4 5.2 5.3 5.4 5.4

Months'Supply Shadow 5.8 5.7 6.1 5.6 6.8 6.1 6.5 6.3 7.7 7.2 5.9 5.3

     -SDQ 2.5 2.6 2.7 2.5 3.1 2.8 3.1 3.0 3.6 3.4 2.7 2.4

     -FCL 2.4 2.3 2.4 2.3 2.7 2.3 2.4 2.3 2.8 2.7 2.2 2.0

     -REO 0.9 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.2 1.2 1.0 0.9

MOM Change (Shadow Counts) -1.1% -0.4% -0.3% -1.6% -1.0% -2.3% -1.0% -1.5% -1.1% -3.6% -3.4% -2.6%

YOY Change (Shadow Counts) -8.7% -8.3% -7.8% -8.6% -9.7% -12.4% -13.7% -15.0% -17.3% -16.6% -17.2% -18.2%

Roll Rates (3 Month Moving Avg)

     Current to 90 0.40% 0.40% 0.41% 0.43% 0.43% 0.44% 0.42% 0.43% 0.40% 0.36% 0.33% 0.32%

     90+ to FCL 6.93% 6.59% 6.45% 6.52% 6.00% 5.28% 5.13% 5.39% 5.39% 5.63% 5.39% 5.59%

     FCL to Current 1.02% 1.05% 1.07% 1.04% 1.03% 0.96% 0.95% 0.95% 1.00% 1.14% 1.21% 1.31%

* Thousands of Units  ** Year-to-Date
Note: Current includes  loans that are 30 and 60 Days Delinquent
Note: 90+ Excludes FCL and REO ; SDQ is 90+ including FCL and REO

THE FORECLOSURE INVENTORY HAS DECLINED BY DOUBLE DIGITS YEAR OVER YEAR 

FOR EIGHT CONSECUTIVE MONTHS
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FORECLOSURE INVENTORY BY STATE

As of May 2013

Source: CoreLogic Market Trends

 ► SEVEN STATES SHOW YEAR-OVER-YEAR DECLINES IN FORECLOSURE INVENTORY OF 
MORE THAN 40 PERCENT, WITH CALIFORNIA AND ARIZONA SHOWING YEAR-OVER-
YEAR DECLINES OF MORE THAN 50 PERCENT

 ► Five states with the highest foreclosure inventory as a percentage of mortgaged homes

FLORIDA NEW JERSEY NEW YORK MAINE CONNECTICUT

8.8% 6.0% 4.8% 4.1% 4.1%

 ► Five states with the lowest foreclosure inventory as a percentage of mortgaged homes

WYOMING ALASKA NORTH DAKOTA NEBRASKA VIRGINIA

0.5% 0.6% 0.6% 0.8% 0.8%

 ► THE FORECLOSURE INVENTORY IS LOWER THAN THE NATIONAL RATE OF 2.6 PERCENT 
IN 36 STATES

<2%

2% - 3%

3% - 4%

4% - 6%

>6%
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STATE HIGHLIGHTS

 ► Five states with the highest number of completed foreclosures during past 12 months

FLORIDA CALIFORNIA MICHIGAN TEXAS GEORGIA

103,000 76,000 64,000 51,000 47,000

 ► Five states with the lowest number of completed foreclosures during past 12 months

D.C. HAWAII NORTH DAKOTA WEST VIRGINIA MAINE

108 453 467 517 644

 ► Percent of homes in foreclosure

Source: CoreLogic May 2013
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STATE FORECLOSURE DATA – JUDICIAL STATES

JUDICIAL STATES FORECLOSURE 
INVENTORY

FORECLOSURE 
INVENTORY PCT. 
POINT CHANGE 

FROM A YEAR AGO

COMPLETED 
FORECLOSURES 

(12 MONTHS 
ENDING MAY 2013)

SERIOUS 
DELINQUENCY

Florida 8.8% -2.9% 103,087 13.3%

Illinois 4.0% -1.4% 31,408 7.5%

Ohio 2.6% -0.9% 29,581 5.8%

Indiana 2.5% -0.9% 18,479 5.2%

Pennsylvania 2.7% -0.5% 13,956 5.5%

South Carolina 2.7% -0.8% 10,080 5.2%

Oklahoma 2.3% -0.4% 8,736 4.6%

Louisiana 2.0% -0.5% 7,513 5.1%

Iowa 1.7% -0.4% 4,901 3.3%

Maryland 3.4% -0.5% 4,788 7.4%

New York 4.8% -0.3% 3,847 8.0%

Massachusetts 1.8% -0.2% 3,842 4.9%

Connecticut 4.1% -0.4% 3,649 6.9%

New Jersey 6.0% -0.7% 3,321 10.8%

Kansas 1.3% -0.4% 3,031 3.5%

New Mexico 2.8% -0.7% 2,847 5.0%

Kentucky 2.0% -0.8% 2,208 4.6%

Nebraska 0.8% -0.2% 1,832 2.3%

Delaware 2.7% -0.1% 1,161 6.3%

Maine 4.1% 0.0% 644 6.7%

North Dakota 0.6% -0.2% 467 1.2%

Hawaii 3.7% -0.5% 453 5.6%

South Dakota 0.9% -0.4%  N/A 2.0%

Vermont 2.3% -0.2%  N/A 3.8%

Source: CoreLogic May 2013

NATIONAL

Foreclosure Inventory:
2.6%

Foreclosure Inventory 
Pct. Point Change 
from a Year Ago: 
-1.3% 

Completed 
Foreclosures 
(12 months ending 
May 2013): 
706,349

Serious Delinquency: 
5.6%

Decline in Serious 
Delinquency 
(12 months ending 
May 2013): 
22%
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STATE FORECLOSURE DATA – NON-JUDICIAL STATES

NON-JUDICIAL 

STATES
FORECLOSURE 

INVENTORY

FORECLOSURE 
INVENTORY PCT. 
POINT CHANGE 

FROM A YEAR AGO

COMPLETED 
FORECLOSURES 

(12 MONTHS 
ENDING MAY 2013)

SERIOUS 
DELINQUENCY

California 1.2% -1.3% 76,063 3.9%

Michigan 1.1% -0.9% 63,624 4.2%

Texas 1.1% -0.4% 51,101 3.4%

Georgia 1.7% -0.7% 47,069 5.5%

Arizona 1.1% -1.5% 32,910 3.4%

North Carolina 1.7% -0.7% 26,577 4.5%

Tennessee 1.2% -0.6% 21,027 4.8%

Washington 2.2% 0.1% 18,323 5.4%

Missouri 1.0% -0.5% 16,367 3.5%

Colorado 0.8% -0.6% 14,039 2.6%

Minnesota 0.9% -0.7% 12,931 3.1%

Virginia 0.8% -0.7% 12,666 3.2%

Nevada 4.0% -1.0% 11,320 9.3%

Wisconsin 1.4% -0.7% 10,348 3.4%

Alabama 1.2% -0.3% 6,469 4.9%

Oregon 2.8% -0.4% 4,536 4.9%

Arkansas 1.8% 0.2% 4,298 5.3%

Idaho 1.9% -0.6% 4,081 3.9%

Utah 1.4% -0.3% 3,825 3.6%

New Hampshire 1.2% -0.4% 2,383 3.7%

Rhode Island 2.5% -0.4% 1,614 6.7%

Montana 0.9% -0.5% 1,379 2.2%

Mississippi 1.6% -1.1% 1,215 6.2%

Alaska 0.6% -0.3% 886 1.8%

Wyoming 0.5% -0.2% 844 1.8%

West Virginia 1.1% -0.4% 517 3.2%

District of Columbia 2.1% -0.3% 108 5.1%

Source: CoreLogic May 2013

NATIONAL

Foreclosure Inventory:
2.6%

Foreclosure Inventory 
Pct. Point Change 
from a Year Ago: 
-1.3% 

Completed 
Foreclosures 
(12 months ending 
May 2013): 
706,349

Serious Delinquency: 
5.6%

Decline in Serious 
Delinquency 
(12 months ending 
May 2013): 
22%



CORELOGIC NATIONAL FORECLOSURE REPORT
MAY 2013

© 2013 CoreLogic   —   Proprietary and confidential. This material may not be 
reproduced in any form without express written permission. 99

METROPOLITAN AREA HIGHLIGHTS
FORECLOSURE DATA FOR THE LARGEST CORE BASED STATISTICAL AREAS (CBSAs)

METROPOLITAN AREA FORECLOSURE 
INVENTORY

FORECLOSURE 
INVENTORY 
PCT. POINT 

CHANGE FROM 
A YEAR AGO

COMPLETED 
FORECLOSURES 

(12 MONTHS 
ENDING MAY 

2013)

SERIOUS 
DELINQUENCY

Atlanta-Sandy Springs-Marietta, GA 1.9% -0.9% 30,029 5.9%

Phoenix-Mesa-Glendale, AZ 1.0% -1.7% 21,186 3.2%

Chicago-Joliet-Naperville, IL 4.7% -1.6% 20,536 8.7%

Riverside-San Bernardino-Ontario, CA 1.7% -1.9% 15,719 5.6%

Houston-Sugar Land-Baytown, TX 1.1% -0.6% 13,614 3.5%

Los Angeles-Long Beach-Glendale, CA 1.3% -1.2% 12,561 4.2%

Minneapolis-St. Paul-Bloomington, MN-WI 1.0% -0.8% 10,746 3.2%

Dallas-Plano-Irving, TX 1.2% -0.4% 9,693 3.7%

Seattle-Bellevue-Everett, WA 2.0% -0.1% 6,811 5.0%

Denver-Aurora-Broomfi eld, CO 0.8% -0.7% 6,504 2.6%

Philadelphia, PA 2.6% -0.4% 4,909 5.4%

San Diego-Carlsbad-San Marcos, CA 1.0% -1.1% 4,832 3.3%

Washington-Arlington-Alexandria, DC-VA-MD-WV 1.8% -0.7% 4,526 4.7%

Baltimore-Towson, MD 3.4% -0.5% 2,092 7.3%

New York-White Plains-Wayne, NY-NJ 5.0% -0.6% 1,142 8.4%

Source: CoreLogic May 2013
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QUARTERLY SHADOW INVENTORY SUPPLEMENT — 
NATIONAL OVERVIEW THROUGH APRIL 2013

 ► The Value of Shadow Inventory Was $314 Billion, Down from the Previous Year’s 

$386 Billion and from $320 Billion in October 2012

 ► For Seven Consecutive Months, Shadow Inventory Has Experienced Double-Digit 

Year-Over-Year Declines 

 ► Of the Nation’s Distressed Properties, 44 Percent Were Located in Four States—

Florida, New York, Illinois and New Jersey—with 17 Percent in Florida

SHADOW INVENTORY HIGHLIGHTS

7%
IN THE QUARTER

1.99
MILLION UNITS

18%
COMPARED TO APRIL 2012

Shadow inventory, also called pending supply, decreased 18 percent from 2.4 million units in April 2012 

to slightly below 2 million in April 2013. Current residential shadow inventory represents a supply 

of 5.3 months compared to the previous year’s supply of 5.8 months. Shadow inventory is down 

34 percent from its peak in January 2010 when it reached 3 million homes.

Shadow inventory includes properties that are more than 90 days delinquent, in foreclosure and 

held as real estate owned (REO) by mortgage servicers, but not currently on multiple listing 

services. Transition rates of “delinquency to foreclosure” and “foreclosure to REO” are used to 

identify unlisted distressed properties most likely to become REO. Properties not yet delinquent but 

that may become delinquent in the future, are not included in the pending supply estimate. Shadow 

inventory is not typically included in the offi  cial reporting measurements of unsold inventory.

ALMOST HALF THE UNITS IN THE SHADOW INVENTORY, WHICH HAS FALLEN 
BELOW 2 MILLION UNITS, ARE DELINQUENT BUT NOT YET FORECLOSED.

* Previous data was revised. Revisions with public records data are standard, and to ensure accuracy, CoreLogic incorporates the newly released public 
data to provide updated results.
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SHADOW INVENTORY DETAIL

FOR THE YEAR ENDING APRIL 2013, SHADOW INVENTORY DECLINED AT AN AVERAGE 
MONTHLY RATE OF 37,000 UNITS

 ► Figure 1. Shadow Inventory Detail
In Thousands, Not Seasonally Adjusted
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Source: CoreLogic April 2013

 ► Figure 2. Months’ Supply Shadow Inventory Detail
Number of Months, Not Seasonally Adjusted
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Source: CoreLogic April 2013
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CORELOGIC NATIONAL FORECLOSURE REPORT 
METHODOLOGY

The data in this report represent foreclosure activity reported through May 2013.

This report separates state data into judicial vs. non-judicial foreclosure state categories. In judicial foreclosure states, 
lenders must provide evidence to the courts of delinquency in order to move a borrower into foreclosure. In non-judicial 
foreclosure states, lenders can issue notices of default directly to the borrower without court intervention. This is an 
important distinction since judicial states, as a rule, have longer foreclosure timelines, thus aff ecting foreclosure statistics.

A completed foreclosure occurs when a property is auctioned and results in the purchase of the home at auction by either a third 
party, such as an investor, or by the lender. If the home is purchased by the lender, it is moved into the lender’s real estate owned 
(REO) inventory. In “foreclosure by advertisement” states, a redemption period begins after the auction and runs for a statutory 
period, e.g., six months. During that period, the borrower may regain the foreclosed home by paying all amounts due as calculated 
under the statute. For purposes of this report, because so few homes are actually redeemed following an auction, it is assumed that 
the foreclosure process ends in “foreclosure by advertisement” states at the completion of the auction.

The foreclosure inventory represents the number and share of mortgaged homes that have been placed into the process 
of foreclosure by the mortgage servicer. Mortgage servicers start the foreclosure process when the mortgage reaches a 
specifi c level of serious delinquency as dictated by the investor for the mortgage loan. Once a foreclosure is “started,” 
and absent the borrower paying all amounts necessary to halt the foreclosure, the home remains in foreclosure until the 
completed foreclosure results in the sale to a third party at auction or the home enters the lender’s REO inventory. The data 
in this report account for only fi rst liens against a property and do not include secondary liens. The foreclosure inventory 
is measured only against homes that have an outstanding mortgage. Homes with no mortgage liens can never be in 
foreclosure and are, therefore, excluded from the analysis. Approximately one-third of homes nationally are owned outright 
and do not have a mortgage. CoreLogic has approximately 85 percent coverage of U.S. foreclosure data.

SHADOW INVENTORY REPORTING 

CoreLogic uses its Loan Performance Servicing and Securities databases to size the number of 90+ day delinquencies, 
foreclosures and real estate owned (REO) properties. Cure rates, which measure the proportion of loans in one stage of 
default that cured (versus moving to more severe states of default), are applied to the number of loans in default at each 
stage of default. CoreLogic calculates the share of loans in default that are currently listed on MLS by matching public record 
properties in default to MLS active listings. It applies the percentage of defaulted loans that are currently listed to the estimate 
of outstanding loans that will proceed to further stages of default to calculate the pending supply inventory and adds that to the 
reported visible inventory. Visible inventory is compiled from CoreLogic ListingTrends. To determine months’ supply for visible 

and shadow inventories, CoreLogic uses the number of non-seasonally adjusted home sales according to CoreLogic data. 

SOURCE: CORELOGIC 

The data provided are for use only by the primary recipient or the primary recipient’s publication or broadcast. This data 
may not be re-sold, republished or licensed to any other source, including publications and sources owned by the primary 
recipient’s parent company without prior written permission from CoreLogic. Any CoreLogic data used for publication or 
broadcast, in whole or in part, must be sourced as coming from CoreLogic, a data and analytics company. For use with 
broadcast or web content, the citation must directly accompany fi rst reference of the data. If the data are illustrated with 
maps, charts, graphs or other visual elements, the CoreLogic logo must be included on screen or website. Data provided 
may not be modifi ed without the prior written permission of CoreLogic. Do not use the data in any unlawful manner. The 
data are compiled from public records, contributory databases and proprietary analytics, and accuracy is dependent upon 
these sources.

ABOUT CORELOGIC 

CoreLogic (NYSE: CLGX) is a leading property information, analytics and services provider in the United States and 
Australia. The company’s combined data from public, contributory, and proprietary sources includes over 3.3 billion records 
spanning more than 40 years, providing detailed coverage of property, mortgages and other encumbrances, consumer 
credit, tenancy, location, hazard risk and related performance information. The markets CoreLogic serves include real 
estate and mortgage fi nance, insurance, capital markets, transportation and government. CoreLogic delivers value to 
clients through unique data, analytics, workfl ow technology, advisory and managed services. Clients rely on CoreLogic to 
help identify and manage growth opportunities, improve performance and mitigate risk. Headquartered in Irvine, Calif., 
CoreLogic operates in seven countries. For more information, please visit www.corelogic.com.

CORELOGIC, the CoreLogic logo are trademarks of CoreLogic, Inc. and/or its subsidiaries.

CONTACT

For more information, please email bvisini@corelogic.com.

17-NFR-0713-00



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /RelativeColorimetric
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /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 false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.33333
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /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 false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.33333
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /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 (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (web version of slicks image quality ok)
    /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 <>
  >>
  /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
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks true
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


