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Direct Investment for 2009-2011

Detailed Historical-Cost Positions and Related Financial and

Income Flows
By Jeffrey H. Lowe

HIS article presents detailed statistics on direct

investment positions at historical cost (book
value) and related financial and income flows for U.S.
direct investment abroad—or “outward direct invest-
ment”—and for foreign direct investment in the
United States—or “inward direct investment.” Sum-
mary statistics on services transactions with foreign af-
filiates and foreign parent companies are also
presented.! (For definitions, see the box “Key Terms.”)
These statistics complement the statistics presented in
two articles in the July 2012 Survey or CURRENT BUsINESS
by providing more detail by country, industry, and ac-
count.? For 2009-11, the statistics reflect the incorpo-
ration of new or revised data from BEAs quarterly
surveys of transactions between parents (both U.S. and
foreign) and their affiliates, and annual surveys of fi-

1. Global totals (all countries and all industries) for royalties and license
fees and other private services are shown in table 2 (for U.S. direct invest-
ment abroad, see page 33 and for foreign direct investment in the United
States, see page 68). Breakdowns by country and by industry are not
included in this presentation. Country detail and detail by type of service or
intangible asset will be available in the October Survey oF CUrRRENT BusiNEss
article on U.S. international services.

2. See Kevin B. Barefoot and Marilyn Ibarra-Caton, “Direct Investment
Positions for 2011: Country and Industry Detail,” Survey 92 (July 2012):
19-34 and Jeffrey R. Bogen and Jessica M. Hanson, “Annual Revision of the
U.S. International Transactions Accounts,” SUrRVEY 92 (July 2012): 35—-46.

nancial and operating data of U.S. parent companies
and their foreign affiliates and of U.S. affiliates of for-
eign companies.

The statistics in this article differ from some of the
counterpart statistics in the international investment
position and international transactions accounts.’

eThese statistics are presented at historical cost,
which is the only valuation method for which
detailed statistics by country and industry are avail-
able. In contrast, the aggregate statistics on the
direct investment position in the international
investment position accounts are presented at cur-
rent cost and at market value.

o These statistics are presented without a current-cost
adjustment. In contrast, the statistics on direct
investment income (in the current account) and
direct investment financial flows (in the financial
account) in the U.S. international transactions
accounts are presented with a current-cost adjust-
ment.

3. See Elena L. Nguyen, “The International Investment Position of the
United States at Yearend 2011, Survey 92 (July 2012): 9-18 and Sarah P.
Scott, “U.S. International Transactions: First Quarter of 2012, Survey 92
(July 2012): 50-97.

Following this article, two sets of tables are pre-
sented—one set for outward direct investment (tables
1-16) and one set for inward direct investment (tables
1-17). In each set, tables 1-15 present similar data.

o Table 1 shows the direct investment positions and rates
of return at historical cost, current cost, and market
value.

o Table 2 presents the positions and related financial,
income, and services flows for 2000-2011 at historical
cost and as they are presented in the international
investment position accounts and international trans-
actions accounts.

o Tables 3—16 present direct investment positions and
international transactions by country of foreign affili-

Direct Investment Tables

ate or foreign parent, by industry of affiliate, and by
account. For outward direct investment, table 16 pres-
ents statistics that are classified not only by industry of
affiliate but also by industry of U.S. parent. For inward
direct investment, table 16 presents statistics that are
classified not only by country of foreign parent but
also by country of ultimate beneficial owner (UBO).

e Table 17 (for inward direct investment) provides a
breakdown of the foreign direct investment position in
the United States by industry of the UBO of the U.S.
affiliate. It shows the value of investments owned by
private entities (businesses and individuals, estates,
and trusts) and the value owned by foreign govern-
ments and government-related entities.



http://www.bea.gov/scb/pdf/2012/07%20July/0712_dip.pdf
http://www.bea.gov/scb/pdf/2012/07%20July/0712_dip.pdf
http://www.bea.gov/scb/pdf/2012/07%20July/0712_annual_ita.pdf
http://www.bea.gov/scb/pdf/2012/07%20July/0712_annual_ita.pdf
http://www.bea.gov/scb/pdf/2012/07%20July/0712_iip.pdf
http://www.bea.gov/scb/pdf/2012/07%20July/0712_iip.pdf
http://www.bea.gov/scb/pdf/2012/07%20July/0712_itaq_text.pdf
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Revisions
Outward direct investment

The revised statistics on the U.S. direct investment po-
sition abroad at yearend, financial flows, and income
reflect the incorporation of revised data from quarterly
surveys of transactions between U.S. parents and their
foreign affiliates and information from annual surveys
of financial and operating data of foreign affiliates.

As noted in the July 2012 Survey article on direct in-
vestment positions, the total outward direct invest-
ment position at historical cost for all areas was revised
down $28.4 billion for 2009 and $117.3 billion for
2010 (table A). The downward revision for 2009 re-
sulted from similar-size downward revisions to finan-
cial outflows without current-cost adjustment and to
valuation adjustments.* The downward revision for
2010 resulted from a sizable downward revision to

4. Financial flows without current-cost adjustment consist of reinvested
earnings without current-cost adjustment and equity and intercompany
debt investment. Financial outflows increase the U.S. direct investment
position abroad and financial inflows reduce the position.
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2010 valuation adjustments, the downward revision to
the position for 2009, and a downward revision to
2010 financial outflows.

Financial outflows without current-cost adjust-
ment were revised down $15.7 billion for 2009 and
$24.5 billion for 2010, and they were revised up $12.8
billion for 2011. For 2009, the revision resulted from
downward revisions to reinvested earnings and to
equity investment. For 2010, almost half of the down-
ward revision was accounted for by a downward

Data Availability

Detailed statistics on the outward direct investment
position and related financial and income flows for
1982-2011 and detailed statistics on the inward direct
investment position and related financial and income
flows for 1980—2011 are available on BEA’s Web site at
www.bea.gov under “International” and “Direct
Investment and Multinational Companies.”

Table A. U.S. Direct Investment Abroad: Comparison of Previously Published and Revised Estimates by Area, 2009-2011
[Millions of dollars]

Direct investment position Financial outflows without Income without
5 on a historical-cost basis current-cost adjustment (inflows (-)) current-cost adjustment
y area - - -
ELeB’IE(S’ﬁ:g’ Revised Revision ELeB’I:(S’ﬁ:g' Revised Revision T)[Jel;ll:(s)ﬁzgl Revised Revision
2009
3,547,038| 3,518,655 -28,383 282,686 266,955 -15,731 335,283 335,297 13
266,577 265,326 -1,251 12,038 10,170 -1,868 16,772 15,409 -1,363
2,005,931 1,987,278 -18,653 162,971 159,387 -3,584 178,380 175,828 -2,552
United‘Kingdom ................................... 458,536 487,604 29,068 23,930 27,638 3,708 26,605 29,329 2,725
Latin America and Other Western
Hemisphere 676,183 695,754 19,572 69,899 60,596 -9,303 75,497 76,665 1,168
43,575 43,018 -557 8,652 9,447 795 5,183 5,409 226
36,257 35,004 -1,253 4,742 4,870 128 4,933 4,988 54
518,516 492,275 —26,241 24,384 22,484 -1,900 54,518 56,998 2,480
2010
3,908,231 3,790,918 -117,313 328,905 304,399 -24,505 409,555 420,566 11,011
296,691 289,535 -7,155 27,085 28,398 1,313 29,586 30,326 741
2,185,898 2,102,834 -83,064 175,260 186,857 11,597 198,567 209,893 11,326
United'Kingdom ................................... 508,369 514,887 6,518 49,989 47,087 2,903 26,359 28,182 1,823
Latin America and Other Western
Hemisphere 724,405 747,784 23,380 51,923 44,533 -7,390 89,883 91,843 1,959
53,522 53,412 -109 8,314 9,281 968 7,305 7,221 -84
36,573 34,739 -1,834 -63 276 213 9,168 9,224 56
611,143 562,613 -48,530 66,386 35,606 -30,780 75,046 72,059 -2,987
20111
383,836 396,656 12,820 454,847 457,562 2,715
42,532 40,410 2,122 39,333 40,729 1,396
202,233 224,295 22,062 208,811 212,760 3,950
29,189 36,799 7,610 28,517 31,798 3,281
Latin America and Other Western
Hemisphere 87,169 84,540 -2,629 100,880 99,603 -1,277
Africa............ 5,728 5,127 —-601 8,525 8,520 -5
Middle East .. 3,328 846 2,482 15,663 15,226 437
Asia and Pacific.... 42,846 41,439 -1,407 81,635 80,723 -912

1. The only accounts for which 2011 statistics were previously available by country were financial
outflows without current-cost adjustment and income without current-cost adjustment. The estimates of

the direct investment positions for 2011 are preliminary and were first published in the July 2012 Survey
oF CuRRENT Business.
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revision to intercompany debt investment; the remain-
der was almost equally divided between equity invest-
ment and reinvested earnings. For 2011, the upward
revision was more than accounted for by an upward
revision to intercompany debt investment that was
partly offset by a downward revision to equity invest-
ment.

Income without current-cost adjustment was re-
vised up for all 3 years—albeit only slightly for 2009,
up $13 million. It was revised up $11.0 billion for 2010
and $2.7 billion for 2011. In all 3 years, the revisions
resulted from upward revisions to earnings; interest re-
ceipts were revised down in 2009 and 2010 and revised
up only slightly in 2011.

Inward direct investment

The revised statistics on the foreign direct investment
position in the United States at yearend, financial
flows, and income reflect the incorporation of revised
data from the quarterly surveys of transactions be-
tween U.S. affiliates and their foreign parents and in-
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formation from annual surveys of financial and
operating data of U.S. affiliates.

As noted in the July 2012 Survey article on direct in-
vestment positions, the total inward direct investment
position at historical cost for all areas was revised
down $45.1 billion for 2009, and down $78.4 billion
for 2010 (table B). For 2009, the downward revision
was mainly attributable to a downward revision to val-
uation adjustments and, to a lesser extent, a downward
revision to financial inflows.> For 2010, the downward
revision was the result of the downward revision to the
2009 position, a downward revision to financial in-
flows for 2010, and a much smaller downward revision
to valuation adjustments for 2010.

Financial inflows without current-cost adjustment
were revised down $9.3 billion for 2009 and $30.3 bil-
lion for 2010, and they were revised up $7.0 billion for
2011. For 2009, the downward revision resulted from

5. Financial inflows increase the foreign direct investment position in the
United States and financial outflows reduce the position.

Table B. Foreign Direct Investment in the United States: Comparison
of Previously Published and Revised Estimates by Area, 2009-2011

[Million of dollars]

Direct investment position Financial inflows without Income without
on a historical-cost basis current-cost adjustment (outflows (-)) current-cost adjustment
By area
Previously : i Previously : i Previously - o
published Revised Revision published Revised Revision published Revised Revision
2009
2,114,501 2,069,438 -45,062 152,892 143,604 -9,287 88,336 97,990 9,654
202,303 188,943 -13,360 35,549 30,366 -5,183 6,848 4,755 -2,093
1,516,268 1,504,727 -11,541 92,154 99,073 6,919 74,073 83,184 9,111
416,139 414,590 -1,549 20,419 18,373 -2,046 22,162 22,302 140
Latin America and Other Western
Hemisphere 48,300 32,961 -15,339 14,344 7,990 —6,355 827 2,622 1,795
1,205 1,225 20 -780 -672 107 -30 91 121
16,949 18,177 1,228 618 1,366 748 228 -173 55
329,475 323,404 -6,071 11,006 5,482 -5,524 6,846 7,512 666
2010
2,342,829 | 2,264,385 -78,445 228,249 197,905 -30,344 143,384 138,223 -5,162
206,139 188,350 -17,789 10,488 5,522 -4,966 11,718 11,636 -82
1,697,196 1,652,599 -44.596 173,220 150,286 22,934 104,699 101,751 -2,949
432,488 387,163 -45,325 37,022 23,931 -13,091 28,983 24,978 -4,005
Latin America and Other Western
Hemisphere 60,074 59,638 —-437 8,637 14,545 5,908 2,514 2,983 469
Africa 2,010 2,265 256 846 1,081 235 44 117 74
Middle East.. 15,407 16,452 1,045 -234 -295 -61 422 -18 -440
Asia and Pacific 362,003 345,080 -16,923 35,292 26,766 -8,526 23,988 21,754 2,234
20111
219,957 226,937 6,980 152,642 151,508 -1,134
15,809 18,661 2,852 10,099 11,082 983
142,067 132,568 -9,499 113,531 112,027 -1,505
-1,370 46,799 48,169 28,475 27,507 -968
Latin America and Other Western
HEMISPNETE ....cooiceece [ e 16,305 18,373 2,068 4,086 4,518 432
Africa........... 2,244 2,060 -184 587 512 -75
Middle East.. 2,777 9,098 6,321 347 1 -346
ASia and PaCfiC.......c..cveerreeierieiirerieiinens | v 40,754 46,176 5,422 23,992 23,368 -624

1. The only accounts for which 2011 statistics were previously available by country were financial
inflows without current-cost adjustment and income without current-cost adjustment. The estimates of

the direct investment positions for 2011 are preliminary and were first published in the July 2012 Survey
oF CURRENT BUSINESS.
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downward revisions to both intercompany debt in-
vestment and equity investment that were partly off-
set by an upward revision to reinvested earnings.
For 2010, the downward revision reflected downward
revisions to reinvested earnings and intercompany
debt investment that were partly offset by an upward
revision to equity investment. For 2011, the upward re-
vision was more than accounted for by an upward
revision to equity investment; intercompany debt in-
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vestment was also revised up, but to a much lesser ex-
tent.

Income without current-cost adjustment was re-
vised up $9.7 billion for 2009 and it was revised down
$5.2 billion for 2010 and $1.1 billion for 2011. For
2009 and 2010, the revisions were almost entirely at-
tributable to revisions to affiliates’ earnings. For 2011,
the downward revision mostly reflected a downward
revision to interest payments.
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Key Terms—Continues

For a more detailed discussion of the terms in this box, see the
methodologies in Foreign Direct Investment in the United States:
Final Results From the 2007 Benchmark Survey and U.S. Direct
Investment Abroad: Final Results From the 2004 Benchmark Sur-
vey. These methodologies are available on BEA’s Web site at
www.bea.gov. Under “International,” click on the “Methodolo-
gies” tab, then click on the “Direct Investment and MNCs” tab.

Direct investment

This is investment in which a resident (in the broad legal sense,
including a person or company) of one country obtains a last-
ing interest in, and a degree of influence over, the management
of a business enterprise in another country. In the United States
and in the international statistical guidelines, the criterion used
to define direct investment is ownership of at least 10 percent of
the voting securities of an incorporated business enterprise or
the equivalent interest in an unincorporated business enter-
prise.

U.S. direct investment abroad (outward direct investment)
represents the ownership or control, directly or indirectly, by
one U.S. resident, the U.S. parent, of at least 10 percent of a for-
eign business enterprise, which is called a foreign affiliate.

Foreign direct investment in the United States (inward
direct investment) represents the ownership or control,
directly or indirectly, by one foreign resident, the foreign par-
ent, of at least 10 percent of a U.S. business enterprise, which is
called a U.S. affiliate. Foreign direct investment includes net
equity and net debt investments by the foreign parent, and net
debt investment by any other members of the foreign parent
group. The foreign parent group consists of (1) the foreign
parent, (2) any foreign person (including a company), proceed-
ing up the foreign parent’s ownership chain, that owns more
than 50 percent of the person below it, up to and including the
ultimate beneficial owner (UBO), and (3) any foreign person,
proceeding down the ownership chain(s) of each of these mem-
bers, that is owned more than 50 percent by the person above
it.

The UBO of a U.S. affiliate is the first person, proceeding
up the affiliate’s ownership chain, beginning with the foreign
parent, which is not more than 50 percent owned by another
person. The UBO ultimately owns or controls the affiliate and
derives the benefits and assumes the risks associated with own-
ership or control. Unlike the foreign parent, the UBO of a U.S.
affiliate may be located in the United States.
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Key Terms

Direct investment position

This is the value of direct investors’ equity in, and net outstand-
ing loans to, their affiliates. The direct investment position may
be viewed as the direct investors’ net financial claims on their
affiliates. BEA reports statistics on the positions for outward
direct investment and inward direct investment at historical
cost, current cost, and market value. This article features the
historical-cost measure, which is principally derived from the
financial accounting records of affiliates and generally reflects
the acquisition cost of the investments, cumulative reinvested
earnings, and cumulative depreciation of fixed assets. For addi-
tional information, see the box “Alternative Measures of the
Direct Investment Positions” in Barefoot and Ibarra-Caton, 20.

Direct investment financial flows result from transactions
that change financial claims (assets) and liabilities between U.S.
parents and their foreign affiliates or between U.S. affiliates and
their foreign parents. Financial outflows result from transac-
tions that increase U.S. assets or decrease U.S. liabilities. Finan-
cial inflows result from transactions that decrease U.S. assets or
increase U.S. liabilities. Direct investment financial flows con-
sist of equity investment, intercompany debt investment, and
reinvested earnings.

Equity investment is the difference between equity increases
and decreases. Equity increases result from parents’ (1) estab-
lishments of new affiliates, (2) payments to unaffiliated parties
for the purchase of capital stock or other equity interests when
they acquire an existing business, (3) payments to acquire addi-
tional ownership interests in their existing affiliates, and (4)
capital contributions to their existing affiliates. Equity
decreases are the funds parents receive when they reduce their
equity interests in their affiliates.

Intercompany debt investment results from changes in out-
standing loans between parents (or for inward investment,
other foreign parent group members) and their affiliates,
including loans by parents to affiliates and loans by affiliates to
parents.

Reinvested earnings (without current-cost adjustment) are
the parents’ share of the current-period operating earnings of
their affiliates, less distributions of earnings that affiliates make
to their parents. In the international transactions accounts,
reinvested earnings include a current-cost adjustment that
reflects current-period prices. The current-cost adjustment
converts depreciation charges to a current-cost, or replace-
ment-cost, basis; it adds charges for depletion of natural
resources back to income and reinvested earnings because these
charges are not treated as production costs in the national
income and product accounts; and it reallocates expenses for
mineral exploration and development across periods so that
they are written off over their economic lives rather than all at
once.

Various valuation adjustments to the historical-cost posi-
tion are made to account for the differences between changes in

the historical-cost positions, which are measured at book value,
and direct investment financial flows, which are measured at
transaction value. However, unlike the positions on cur-
rent-cost and market-value bases, the historical-cost position is
not usually adjusted to account for changes in the replacement
cost of the tangible assets of affiliates or in the market value of
parent companies’ equity in affiliates.

Valuation adjustments to the historical-cost position consist
of currency-translation adjustments and “other” adjust-
ments. Currency-translation adjustments account for changes
in the exchange rates used to translate affiliates’ foreign-cur-
rency-denominated assets and liabilities into U.S. dollars.
“Other” valuation adjustments account for (1) differences
between the proceeds from the sale or liquidation of affiliates
and their book values, (2) differences between the purchase
prices of affiliates and their book values, (3) writeoffs resulting
from uncompensated expropriations of affiliates, (4) the reclas-
sification of investment positions between direct investment
and other investment, and (5) capital gains and losses on trans-
actions, excluding currency-translation adjustments, such as
the sale of assets, excluding inventories, or capital gains and
losses that represent the revaluation of the assets of ongoing
affiliates for reasons other than exchange-rate changes, such as
the write-down of assets. In addition, if an affiliate’s industry
classification changes, offsetting valuation adjustments are
made to move the position from the former to the current
industry. Offsetting adjustments are also made when the politi-
cal boundaries of a country change and results in the change in
the country of the affiliate, and for inward direct investment,
when transactions between foreign residents result in a change
in the country of the foreign parent.

Direct investment income (without current-cost
adjustment)

This is the return on the direct investment position. It consists
of (1) earnings, that is, the parents’ shares in the net income
from the operations of their affiliates, and (2) net interest
received by parents (or foreign parent groups) from affiliates
from outstanding loans and trade accounts. As in the case of
reinvested earnings (see above), in the international transac-
tions accounts, direct investment income includes a current-
cost adjustment that reflects current-period prices.

Services transactions

These are receipts and payments between parents and their
affiliates for services provided by one to the other. They
consist of royalties and license fees for the use, distribution, or
sale of intangible property or rights (including patents, trade-
marks, copyrights, and other intellectual property) and other
private services (consisting of service charges, including man-
agement fees and allocated expenses, and rentals for tangible

property).

U.S. direct investment abroad tables 1-16 and foreign direct

investment in the United States tables 1-17 follow.




	Direct Investment for 2009–2011: Detailed Historical-Cost Positions and Related Financial andIncome Flows
	Revisions
	Outward direct investment
	Inward direct investment

	Boxes
	Box: Direct Investment Tables
	Box: Data Availability
	Box: Acknowledgments
	Box: Key Terms




<<
  /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




