
 

 
 

 

 
 

  

 

  

 

 
 

   
 

 

 
  

 

 

 
  

 

 

61 July  2013 

How BEA Aligns and Augments Source Data From the U.S. Treasury 

Department for Inclusion in the International Transactions Accounts
 

Like most of the U.S. economic accounts produced by the 
Bureau of Economic Analysis (BEA), the estimates of 
financial-account transactions in the international trans­
actions accounts (ITAs) are based largely on source data 
collected by other federal government agencies—in this 
case, by the Treasury International Capital (TIC) report­
ing system of the U.S. Department of the Treasury. The 
presentation of the adjustments undertaken by BEA to 
align and to augment these data for inclusion in the 
financial account can help data users reconcile BEA’s 
financial-account estimates with the TIC data that are 
available to the public on the Treasury Department’s Web 
site at www.treasury.gov and in the Treasury Bulletin. 

The relationships between the estimates in the ITAs 
that are prepared by BEA and the data from the TIC 
reporting system are shown in tables 1–3. Table 1 pres­
ents estimates of transactions in foreign long-term secu­
rities; U.S. long-term securities, excluding U.S. Treasury 
securities; and U.S. Treasury securities. Table 2 presents 
estimates of claims on, and liabilities to, foreigners 
reported by U.S. nonbanking concerns. Table 3 presents 
estimates of claims on, and liabilities to, foreigners 
reported by U.S. banks and securities brokers. 

Tables 1–3 identify the numerous adjustments that 
BEA makes to the TIC source data to align the data with 
balance-of-payments concepts and to close gaps in cover­
age. Examples of both types of adjustments are presented 
below. 

Aligning with balance-of-payments concepts. The 
TIC data for U.S. purchases and sales of stocks and bonds 
reflect the gross amounts of funds transferred to execute 
these transactions. The TIC data for gross U.S. purchases 
of foreign stocks and bonds (table 1, line A1) include not 

only the value of the securities, but also the commissions 
paid to foreign brokers. In the ITAs, payments of com­
missions to foreigners are treated as payments for finan­
cial services, not as purchases of securities; hence, these 
payments are included in the current account, not in the 
financial account. BEA adjusts the TIC data for gross U.S. 
purchases by subtracting an estimate of payments of bro­
kerage commissions (line A3) from the TIC data for gross 
purchases. 

Similarly, the TIC data for gross U.S. sales of foreign 
stocks and bonds (line A6) represent the net proceeds to 
U.S. sellers—that is, the amounts paid for the securities 
by foreign purchasers less the commissions retained by 
foreign brokers. To capture the total value of securities 
sold, BEA adds an estimate of brokerage commissions 
(line A7) to the TIC sales data. The payment of commis­
sions is recorded in the current account as purchases of 
financial services. 

Closing gaps in coverage. The TIC data for gross U.S. 
purchases of foreign stocks and bonds do not fully cover 
some transactions, such as acquisitions of U.S. companies 
by foreigners who finance their purchases through 
exchanges of stock. These stock swap transactions may 
bypass the U.S. brokers and dealers who are the primary 
respondents to the TIC survey on securities transactions. 
When stock is exchanged, the U.S. persons who previ­
ously held securities in the acquired U.S. company receive 
shares in the acquiring foreign company, and the receipt 
of these shares should be recorded in the ITAs as the 
acquisition, or purchase, of foreign long-term securities. 
To account for this gap in coverage in the TIC data, BEA 
adds an estimate of security swap transactions and other 
coverage adjustments (line A2) to the TIC data. 

http://www.treasury.gov


 

 
 

 

 

 

   

 

 

 

 

 

 

  
  

 
 

  

 

   
  
  

62 How BEA Aligns and Augments Source Data July  2013 

Table 1. Relation of Transactions in Foreign Long-Term Securities, U.S. Long-Term Securities Excluding U.S. Treasury Securities, and U.S. 

Treasury Securities in the U.S. International Transactions Accounts (ITAs) to Treasury International Capital (TIC) Reporting System Data
 

[Millions of dollars] 

Line 2010 r 2011 r 2012 p 

Foreign Long-Term Securities 

A1 Gross U.S. purchases of foreign stocks and bonds, TIC .............................................................................................................................. 7,439,057 7,623,625 7,248,541 
2 Plus: Security swap transactions and other coverage adjustments .............................................................................................................. 21,880 18,021 109,800 
3 Minus: Brokerage commissions .................................................................................................................................................................... 1,215 1,397 1,248 
4 Plus: Underwriting and private placement fees ............................................................................................................................................ 4,358 4,193 2,116 
5 Equals: Gross U.S. purchases of foreign stocks and bonds, ITAs ........................................................................................................ 7,464,080 7,644,442 7,359,209 

6 Gross U.S. sales of foreign stocks and bonds, TIC ...................................................................................................................................... 7,323,798 7,499,298 7,213,148 
7 Plus: Brokerage commissions ...................................................................................................................................................................... 1,198 1,374 1,238 
8 Equals: Gross U.S. sales of foreign stocks and bonds, ITAs ................................................................................................................. 7,324,996 7,500,672 7,214,386 

9 Net U.S. purchases (–) or sales (+) of foreign stocks and bonds, TIC (A6 – A1).......................................................................................... –115,259 –124,327 –35,393 
10 Plus: Coverage adjustments ((A7) – (A2 – A3 + A4)) ................................................................................................................................... –23,825 –19,443 –109,430 

11 Net U.S. purchases (–) or sales (+) of foreign long-term securities, ITAs (A8 – A5) (table 1, line 52) ................................................. 

U.S. Long-Term Securities, Excluding U.S. Treasury Securities 

–139,084 –143,770 –144,823 

B1 Gross foreign purchases of other U.S. long-term securities, TIC ................................................................................................................. 8,827,117 9,848,949 9,628,283 
2 Plus: Security swap transactions and other coverage adjustments .............................................................................................................. 8,331 1,320 2,782 
3 Minus: Brokerage commissions .................................................................................................................................................................... 3,730 3,821 3,070 
4 Plus: Underwriting and private placement fees ............................................................................................................................................ 804 530 546 
5 Equals: Gross foreign purchases of other U.S. long-term securities, ITAs .......................................................................................... 8,832,522 9,846,978 9,628,541 

6 Gross foreign sales of other U.S. long-term securities, TIC.......................................................................................................................... 8,622,511 9,788,145 9,410,102 
7 Plus: Brokerage commissions ...................................................................................................................................................................... 3,591 3,819 3,031 
8 Plus: Coverage adjustment for gross sales .................................................................................................................................................. 113,659 62,510 64,402 
9 Equals: Gross foreign sales of other U.S. long-term securities, ITAs ................................................................................................... 8,739,761 9,854,474 9,477,535 

10 Net foreign purchases (+) or sales (–) of other U.S. long-term securities, TIC (B1 – B6) ............................................................................. 204,606 60,804 218,181 
11 Plus: Coverage adjustments ((B2 – B3 + B4) – (B7 + B8))........................................................................................................................... –111,845 –68,300 –67,175 

12 Net foreign purchases (+) or sales (–) of other U.S. long-term securities, ITAs (B5 – B9) (table 1, line 59 + 62 + 66)....................... 92,761 –7,496 151,006 
13 Other U.S. government securities, foreign official assets (table 1, line 59) ............................................................................................... –88,718 –20,712 –118,495 
14 Other foreign official assets (table 1, line 62) ............................................................................................................................................ 40,540 67,678 72,593 
15 Other U.S. securities, other foreign assets (table 1, line 66) ..................................................................................................................... 

U.S. Treasury Securities 

140,939 –54,462 196,908 

C1 Gross foreign purchases of U.S. Treasury marketable bonds and notes, TIC .............................................................................................. 16,189,912 17,969,880 14,734,136 
2 Minus: Brokerage commissions and other fees ............................................................................................................................................ 1,265 1,279 907 
3 Equals: Gross foreign purchases of U.S. Treasury marketable bonds and notes, ITAs ...................................................................... 16,188,647 17,968,601 14,733,229 

4 Gross foreign sales of U.S. Treasury marketable bonds and notes, TIC ...................................................................................................... 15,486,230 17,537,309 14,328,198 
5 Plus: Brokerage commissions and other fees............................................................................................................................................... 1,265 1,278 907 
6 Plus: Coverage adjustment for gross sales .................................................................................................................................................. –79,250 9,667 –171,309 
7 Equals: Gross foreign sales of U.S. Treasury marketable bonds and notes, ITAs ............................................................................... 15,408,245 17,548,254 14,157,796 

8 Net foreign purchases (+) or sales (–) of U.S. Treasury marketable bonds and notes, TIC (C1 – C4) ......................................................... 703,682 432,571 405,938 
9 Plus: Coverage adjustments (–(C2) – (C5 + C6)) ......................................................................................................................................... 76,720 –12,224 169,495 

10 Net foreign purchases (+) or sales (–) of U.S. Treasury marketable bonds and notes, ITAs (C3 – C7)............................................... 780,402 420,347 575,433 

11 Plus: Non-marketable bonds and notes ................................................................................................................................................... 108 118 126 
12 Plus: Short-term U.S. Treasury obligations.............................................................................................................................................. –40,157 –62,607 13,981 

13 Net foreign purchases (+) or sales (–) of U.S. Treasury securities, ITAs (C10 + C11+ C12) (table 1, line 58 + line 65) ..................... 740,353 357,858 589,540 
14 U.S. Treasury securities, foreign official assets (table 1, line 58) .............................................................................................................. 442,012 169,813 433,155 
15 U.S. Treasury securities, other foreign assets (table 1, line 65) ................................................................................................................ 298,341 188,045 156,385 

p Preliminary 
r Revised 
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Table 2. Relation of Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns Except Securities Brokers in 
the International Transactions Accounts (ITAs) to Treasury International Capital (TIC) Reporting System Data 

[Millions of dollars] 

Line 2010 r 2011 r 2012 p 

Claims 
(Credits +: decrease in U.S. assets. Debits –: increase in U.S. assets.) 

A1 Total claims outstanding, beginning of year, TIC ............................................................................................................................................ 102,138 104,801 96,668 
2 Total claims outstanding, end of year, TIC ...................................................................................................................................................... 104,801 96,668 104,561 
3 Change in claims, TIC (A1 – A2).................................................................................................................................................................. –2,663 8,133 –7,893 

4 Minus: Valuation adjustments including unrealized exchange-rate gain or loss and other adjustments 1 ......................................... 9,542 5,814 –3,194 
5 Plus: Financial intermediaries’ accounts 2................................................................................................................................................. 14,866 18,573 9,117 
6 Plus: Supplemental source data 3 ............................................................................................................................................................... 28,665 –15,241 –44,717 
7 Plus: Other coverage adjustments 4 ........................................................................................................................................................... 0 –1,504 14,576 

8 Equals: Claims on unaffiliated foreigners reported by U.S. nonbanking concerns, except securities brokers, ITAs 
(A3 – A4 + A5 + A6 + A7) (table 1, line 53) .............................................................................................................................................. 

Liabilities 
(Credits +: increase in U.S. liabilities. Debits –: decrease in U.S. liabilities.) 

31,326 4,147 –25,723 

B1 Total liabilities outstanding, beginning of year, TIC ......................................................................................................................................... 79,272 78,876 84,236 
2 Total liabilities outstanding, end of year, TIC .................................................................................................................................................. 78,876 84,236 86,468 
3 Change in liabilities, TIC (B2 – B1) ............................................................................................................................................................. –396 5,360 2,232 

4 Minus: Valuation adjustments including unrealized exchange-rate gain or loss and other adjustments 1 ......................................... –2,053 –3,145 3,158 
5 Plus: Financial intermediaries’ accounts 2................................................................................................................................................. 4,307 –2,343 –1,155 
6 Plus: Supplemental source data 3 ............................................................................................................................................................... 62,021 3,419 –37,432 
7 Plus: Other coverage adjustments 5 ........................................................................................................................................................... 0 –3,528 8 

8 Equals: Liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns, except securities brokers, ITAs 
(B3 – B4 + B5 + B6 + B7) (table 1, line 68) .............................................................................................................................................. 67,985 6,053 –39,505 

p Preliminary a finance industry, but the firms are neither banks nor securities brokers.
 
r Revised 3. Includes supplemental transactions from the Bank of England, the Bank for International
 
1. Includes unrealized gains or losses only on foreign-currency-denominated assets and Settlements (BIS), and the Federal Reserve Board. 

liabilities. 4. Includes supplemental insurance transactions and adjustments to avoid double counting 
2. Financial intermediaries’ accounts represent transactions between firms in a direct invest- U.S. claims on foreigners. 

ment relationship (that is, between U.S. parents and their foreign affiliates or between U.S. affil- 5. Includes adjustments to avoid double counting U.S. liabilities to foreigners. 
iates and their foreign parent groups), where both the U.S. and the foreign firm are classified in 

Table 3. Relation of Claims on and Liabilities to Foreigners Reported by U.S. Banks and Securities Brokers in the International Transactions 
Accounts (ITAs) to Treasury International Capital (TIC) Reporting System Data 

[Millions of dollars] 

Line 2010 r 2011 r 2012 p 

Claims 
(Credits +: decrease in U.S. assets. Debits –: increase in U.S. assets.) 

A1 Total claims outstanding, beginning of year, TIC ............................................................................................................................................ 3,983,380 4,529,288 4,263,195 
2 Total claims outstanding, end of year, TIC ...................................................................................................................................................... 4,529,288 4,263,195 3,856,833 
3 Change in claims, TIC (A1 – A2).................................................................................................................................................................. –545,908 266,093 406,362 

4 Minus: Valuation adjustments including unrealized exchange-rate gain or loss and other adjustments 1 ........................................ –38,117 32,021 27,501 
5 Minus: Direct investment ............................................................................................................................................................................. –2,348 –104 –1,325 
6 Plus: Coverage adjustments including commercial paper and other adjustments 2 ............................................................................ –1,378 –18,310 312 

7 Equals: Claims on foreigners reported by U.S. banks and securities brokers, not included elsewhere, ITAs (A3 – A4 – A5 + A6) 
(table 1, line 54) ......................................................................................................................................................................................... 

Liabilities 
(Credits +: increase in U.S. liabilities. Debits –: decrease in U.S. liabilities.) 

–506,821 215,866 380,498 

B1 Total liabilities outstanding, beginning of year, TIC ......................................................................................................................................... 4,480,278 4,612,530 4,914,933 
2 Total liabilities outstanding, end of year, TIC .................................................................................................................................................. 4,612,530 4,914,933 4,521,934 
3 Change in liabilities, TIC (B2 – B1) ............................................................................................................................................................. 132,252 302,403 –392,999 

4 Minus: Valuation adjustments including unrealized exchange-rate gain or loss and other adjustments ........................................... –25,026 36,050 –13,715 
5 Minus: Direct investment ............................................................................................................................................................................. 11,225 11,152 –4,315 
6 Plus: Coverage adjustments including short-term U.S. Treasury obligations and other adjustments 3 ............................................. 40,157 62,607 –13,981 

7 Equals: Liabilities to foreigners reported by U.S. banks and securities brokers, not included elsewhere, ITAs (B3 – B4 – B5 + B6) 
(table 1, lines 61 + 69) ............................................................................................................................................................................... 186,210 317,808 –388,950 

8 Liabilities to foreign official agencies (table 1, line 61)............................................................................................................................. –7,967 27,474 –1,572 
9 Liabilities to other foreigners (table 1, line 69) ......................................................................................................................................... 194,177 290,334 –387,378 

p Preliminary instruments.
 
r Revised 3. Includes adjustments for transactions that are included in other international transactions
 
1. Includes adjustments for claims on foreigners written off by U.S. reporters. accounts, including transactions in short-term U.S. Treasury obligations and in other liabilities 
2. Includes adjustments for supplemental transactions in foreign commercial paper and other held in custody by U.S. reporters. 



<<
  /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




