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GDP and the Economy

Advance Estimates for the Third Quarter of 2011

EAL GROSS domestic product (GDP) increased

2.5 percent in the third quarter of 2011, according

to the advance estimates of the national income and

product accounts (NIPAs) (chart 1 and table 1).! In the
second quarter, real GDP increased 1.3 percent.

The acceleration in real GDP in the third quarter
primarily reflected accelerations in consumer spending
and in nonresidential fixed investment and a smaller
decrease in state and local government spending that
were partly offset by a larger decrease in inventory in-
vestment.?

e Prices of goods and services purchased by U.S. resi-
dents increased 2.0 percent in the third quarter after
increasing 3.3 percent in the second quarter (see page
3). Both energy prices and food prices slowed.
Excluding food and energy, gross domestic purchases
prices increased 1.8 percent after increasing 2.7 per-
cent.

e Real disposable personal income (DPI) decreased 1.7
percent in the third quarter after increasing 0.6 per-
cent in the second quarter (see page 4). Current-dol-
lar DPI increased 0.6 percent after increasing 3.9
percent, and the PCE implicit price deflator that is
used to deflate current-dollar DPI increased 2.4 per-
cent after increasing 3.3 percent. The third-quarter
deceleration in current-dollar DPI reflected a large
deceleration in personal income that was partly offset
by a deceleration in personal current taxes.

eThe personal saving rate, personal saving as a per-
centage of current-dollar DPI, was 4.1 percent in the
third quarter; in the second quarter, it was 5.1 per-
cent.

1. “Real” estimates are in chained (2005) dollars, and price indexes are
chain-type measures. Each GDP estimate for a quarter (advance, second,
and third) incorporates increasingly comprehensive and improved source
data; for more information, “Revisions to GDP, GDI, and Their Major
Components” in the July 2011 Survey oF CURrReNT BusiNess. Quarterly esti-
mates are expressed at seasonally adjusted annual rates, which assumes that
a rate of activity for a quarter is maintained for a year.

2. In this article, “consumer spending” refers to “personal consumption
expenditures (PCE),” “inventory investment” refers to “change in private
inventories,” and “government spending” refers to “government consump-
tion expenditures and gross investment.”

Christopher Swann prepared this article.

Chart 1. GDP, Prices, Disposable Personal Income (DPI)

Real GDP: Percent change from the preceding quarter
6

Seasonally adjusted annual rates

0 .‘ \.\ | ‘ lIlIIIIJIJI‘-JII
L[ II
L

2007 2008 2009 2010 2011
Contributions to the percent change in real GDP in 2011:lll

Consumer spending
Nonresidential fixed investment
Residential fixed investment

Inventory investment

Exports
Imports
0.0
Government spending
-15 -1.0 -0.5 0 0.5 1.0 1.5 2.0

Percentage points at an annual rate
Prices: Percent change from the preceding quarter
Prices of gross domestic purchases

N

o

-2

-4

. ‘ | | | ‘ | | | ‘ | | | ‘ | |
2007 2008 2009 2010 2011

Real DPI: Percent change from the preceding quarter

12

10

8

6

: I I I

2

o ARN _I ) ¥ \l\.‘-J-\.

-
-2
-4
-6
-8

PP A A e S A N N AN N N N R
2007 2008 2010 2011

U.S. Bureau of Economic Analysis



http://www.bea.gov/scb/pdf/2011/07%20July/0711_revisions.pdf
http://www.bea.gov/scb/pdf/2011/07%20July/0711_revisions.pdf

GDP and the Economy

November 2011

Real GDP Overview

Table 1. Real Gross Domestic Product (GDP) and Components
[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real GDP
GDP (percent) (percentage points)
(percent)
2011|2010 2011 2010 2011
1l % | Il Il % | Il 1l
Gross domestic product '..... 1000 23| 04| 13 25 23| 04| 13| 25
Personal consumption
expenditures.... 711 36| 21| 07| 24| 2.48| 1.47| 049 1.72
241| 83| 47| -16| 1.4) 1.87| 1.10/-0.38| 0.35
Durable goods... 76| 172| 11.7| -53| 41| 1.20| 0.85|-0.42| 0.31
Nondurable goods 16.5| 43| 1.6| 02| 02| 067| 0.25| 0.04| 0.04
Services 470 13| 08| 1.9| 30| 0.61| 0.36| 0.87| 1.38
Gross private domestic
investment ... 126| -7.1| 38| 64| 41/-091| 0.47| 0.79| 0.52
Fixed investmen: 125| 75| 12| 92| 137| 0.88| 0.15| 1.07| 1.60
Nonresidential 10.3| 87| 21| 10.3| 16.3| 0.82| 0.20| 0.98| 1.54
Structures 28| 105-14.3| 22.6| 13.3| 0.26|-0.40| 0.54| 0.34
Equipment and software...... 75| 81| 87| 62| 17.4| 0.56| 0.60| 0.44| 1.20
Residential ...........coocveemereennes 22| 25| 24| 42| 24| 0.06|-0.06| 0.09| 0.05
Change in private inventories...... 0.1 | v | s | e | s -1.79| 0.32|-0.28 | -1.08 ———
Net exports of goods and
services =38 | s | | [ 1.37|-0.34| 0.24| 0.22
Exports.. 139| 7.8 79| 36| 4.0| 098] 1.01| 048 0.55
Goods 98| 92| 106| 25| 47| 079| 0.94| 0.24| 0.45
Services ... 41| 47) 17| 62| 24| 0.18| 0.07| 0.24| 0.10
Imports 17.7| 23| 83| 1.4| 19| 0.39|-1.35|-0.24|-0.34
Goods 149| -05| 95| 1.6 1.8| 0.08-1.29|-0.23|-0.27
Services ... 28|-104| 22| 04| 24| 0.31(-0.06 -0.01(-0.07
Government consumption
expenditures and gross
investment... 20.1| -2.8| -5.9| -0.9| 0.0/ -0.58 -1.23|-0.18 | 0.00
Federal 82| -30| 94| 19| 2.0|-0.26|-0.82| 0.16| 0.16
National defense ... 56| -569|-126| 7.0/ 4.8|-0.34|-0.74| 0.37| 0.26
Nondefense.... 27| 31| -27|-76| -3.7| 0.09(-0.08-0.22 -0.10
State and local 11.9| -2.7| 34| -2.8| -1.3|-0.33|-0.41|-0.34 | -0.16

1. The estimates of GDP under the contribution columns are also percent changes.
Nore. Percent changes are from NIPA table 1.1.1, contributions are from NIPA table 1.1.2, and shares are from

NIPA table 1.1.10.

Table 2. Real Gross Domestic Product (GDP) by Type of Product

[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real GDP
GDP (percent) (percentage points)
(percent)
2011|2010 2011 2010 2011
Il v | I Il v | I 1l
Gross domestic product .............. 1000, 23| 04| 13| 25| 23| 04| 13| 25
Final sales of domestic product 99.9| 42| 00| 1.6 36| 4.14| 0.04| 1.62| 3.54
Change in private inventories.... [0 N FSSOTOR ORI FRPORON o -1.79| 0.32|-0.28 |-1.08
28.1| 59| 49| -06| 27| 1.63| 1.36|-0.17| 0.76
Services 651 1.0/ -01| 18| 19| 0.65-0.05| 1.18| 1.26
Structures 68| 1.0/-131] 50| 6.7| 0.07|-0.95| 0.33| 0.45
Addenda:
Motor vehicle output ... 25|-17.4| 59.2| 41| 27|-0.43| 1.08|-0.10| 0.07
GDP excluding motor vehicle output. 97.5| 29| -0.7| 15| 25| 278|-0.73| 1.44| 2.40
Final sales of computers................... 0.6| 64.2| 14.7| 13.0| 40.7| 0.29| 0.08| 0.07| 0.21 — |
GDP excluding final sales of
COMPULETS ....ovvvevivrsriiiinisiniens 99.4| 21| 03| 13| 23| 206| 027| 1.26| 2.25

1. The estimates of GDP under the contribution columns are also percent changes.
Norte. Percent changes are from NIPA table 1.2.1, contributions are from NIPA table 1.2.2, and shares are

calculated from NIPA table 1.2.5.

Consumer spending accelerated in the third quarter
and contributed 1.72 percentage points to real GDP
growth after contributing 0.49 percentage point. An
upturn in durable goods mainly reflected a smaller de-
cline in motor vehicles and parts. A pickup in services
mainly reflected pickups in spending for housing and
utilities and for health care. Nondurable goods in-
creased the same as in the second quarter.

Nonresidential fixed investment picked up in the third
quarter, contributing 1.54 percentage points to real
GDP growth after contributing 0.98 percentage point;
the pickup reflected a pickup in equipment and soft-
ware. Both “other” equipment (especially agricultural
and construction machinery) and industrial equip-
ment turned up. Transportation equipment acceler-
ated.

Inventory investment decreased more than in the sec-
ond quarter and subtracted 1.08 percentage points
from real GDP growth after subtracting 0.28 percent-
age point.

Exports picked up slightly, reflecting a pickup in ex-
ports of goods that was partly offset by a slowdown in
exports of services.

Imports picked up somewhat, reflecting small pickups
in both imports of services and of goods.

Federal government spending increased 2.0 percent
after increasing 1.9 percent. The slight pickup re-
flected a smaller decrease in nondefense spending that
was largely offset by a slowdown in national defense
spending.

State and local government spending decreased less
than in the second quarter. An upturn in gross invest-
ment was partly offset by a larger decrease in con-
sumption expenditures.

Real final sales of domestic product, real GDP less in-
ventory investment, increased 3.6 percent after in-
creasing 1.6 percent.

Motor vehicle output turned up, contributing 0.07
percentage point to real GDP growth after subtracting
0.10 percentage point.

Final sales of computers accelerated, contributing 0.21
percentage point to real GDP growth after contribut-
ing 0.07 percentage point.
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Prices

Table 3. Prices for Gross Domestic Purchases Prices paid by U.S. residents, as measured by the gross
[Percent change at annual rates; based on seasonally adjusted index numbers (2005=100)] domestic purchases price index. decelerated in the
2]
Change from COTEE#SZT,:% Poesfscem third quarter. Excluding food and energy, prices
preceding period | 4o ot purchases prices slowed, increasing 1.8 percent after increasing 2.7 per-
(percent) h
(percentage points) cent
2010 2011 2010 2011
v i T T vl o T Consumer prices slowed, reflecting slowdowns in
prices paid for both goods and services. The slowdown
Gross domestic purchases’................... 21| 4.0 33| 20| 21| 4.0 33| 20 in gOOdS prices was mainly due to a slowdown in gaso-
Personal consumption expenditures . 19] 39| 33| 24| 1.34| 267| 226 1.61—— line and other energy goods that was partly offset by
Goods.... 34| 80| 51| 29| 0.76| 1.80| 1.17| 0.67 . .
Durable goods . 24| 08| 17| -05|-018|-004| 0.13|-0.04 an ac.celeratlon in clothing al}d foot.wear. The largest
Nondurable goods . 62| 124| 67| 45| 094 184 1.04| 0.71 contributor to the slowdown in services prices was fi-
Services . 12| 19) 24\ 21| 057) 087| 1.09) 0.94 nancial services and insurance.
Gross private domestic investment 1.7 21| 22| 08| 020 0.26| 0.27| 0.10
Fixed investment 08| 14| 24| 1.1] 009 017 0.28] 0.14 Pri df dential fixed i lowed
Nonresidential 04| 14| 25| 15| 0.04| 0.14| 0.24| 0.5 rices paid for nonresidential fixed investment slowed.
Structures 36| 50| 61| 48] 009| 0.12| 0.15( 0.13 A downturn in prices paid for transportation equip-
Equipment and software -08| 02| 12| 04]-0.06| 0.01| 0.09| 0.03 :
Residential | 25| 15| 20| -07| 0.05| 0.03| 0.04-0.02 ment was the largest contributor.
. Change 'ntpr'vate '"Vif’tor'es"""("’j; """"""""""""""""""""""" 010) 0.09/-0.01/-0.04 Prices paid for residential fixed investment turned
overnment consumption expenditures . . .
and gross iNVESHMENt .....o............. 31| 54| 42| 15| 061| 1.05) 081| 0.29 down, decreasing 0.7 percent after increasing 2.0 per-
Federal 20| 53| 38| 18] 0.16| 0.42| 0.30| 0.14 cent.
National defense 25| 63| 38| 16| 0.14| 0.33] 0.20| 0.09
s Nondeéelnsel ;; gg i; f; g-gg g-gg g-;g g?g Prices paid by government decelerated, reflecting de-
tate and local ........cceevvvveveicccccs X . X . . A . . . . . .
Addenda: celerations in prices paid by both state and local gov-
Gross domestic purchases: ernments and by the federal government (mainly in
Food 24 59| 57} 41)012) 029] 028] 021 prices paid for national defense).
Energy goods and services 255| 42.4| 150 32| 090 1.49| 0.60| 0.13
. Exclutliing food and energy(.j... (PCE).... 12| 24| 27| 18| 1.12| 220| 2.46| 1.66 Consumer prices excluding food and energy, a mea-
ersonal consumption expenditures : « » . . . .
Food and beverages for off-prermises sure f)f the “core” rate of }nﬂa‘uo.n, slowed slightly, in-
consumption 141 65| 64| 47| o [ [ creasing 2.1 percent after increasing 2.3 percent.
Energy goods and services v | 2471 40.7] 15.0| 3.3 [ | e [ e
Excluding fo0d and nergy ... 071 16| 23| 20 e Lo e e The GDP price index increased 2.5 percent, 0.5 per-
Gross domestic product (GDP)................. 1.9] 25| 25] 25| oo e | ~ centage point more than the increase in the price in-
E:gg:z g-i 1;? 12-2 _3'23 ----------------- dex for gross domestic purchases, reflecting a decrease
B S ) in import prices (0.8 percent) relative to an increase in
1. The estimates under the contribution columns are also percent changes .
Nore. Most percent changes are from NIPA table 1.6.7; percent changes for PCE for food and energy goods export prices (2.1 percent).

and services and for PCE excluding food and energy are calculated from index numbers in NIPA table 2.3.4.

Contributions are from NIPA table 1.6.8. GDP, export, and import prices are from NIPA table1.1.7.

Note on Prices

BEA’s gross domestic purchases price index is the most
comprehensive index of prices paid by U.S. residents for
all goods and services. It is derived from the prices of per-
sonal consumption expenditures (PCE), private invest-
ment, and government consumption expenditures and
gross investment.

BEA also produces price indexes for all components of
GDP. The PCE price index is a measure of the total cost of
consumer goods and services, including durable goods,
nondurable goods, and services. PCE prices for food,
energy goods and services, and for all items except food
and energy are also estimated and reported. Because
prices for food and energy can be volatile, the price mea-

sure that excludes food and energy is often used as a mea-
sure of underlying, or “core,” inflation. (The core PCE
price index includes purchased meals and beverages, such
as restaurant meals, and pet food. See FAQ 518 on BEAs
Web site.)

BEA also prepares a supplemental PCE price index, the
“market-based” PCE price index, that is based on market
transactions for which there are corresponding price mea-
sures. This index excludes many imputed expenditures,
such as financial services furnished without payment, that
are included in PCE and the PCE price index. BEA also
prepares a market-based measure that excludes food and
energy.
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Personal Income

Table 4. Personal Income and Its Disposition
[Billions of dollars; quarterly estimates are seasonally adjusted at annual rates]

Level Change from preceding period
2011 2010 2011
Il v | Il 1}
Personal income 13,022.1| 124.4| 269.3| 145.7| 29.5
Compensation of employees, received .. 8302.0( 286| 121.7| 89.9| 396
Wage and salary disbursements.... 6,690.4| 225 101.2| 787| 335
Private industries.............. 5499.7| 237| 98.7| 779| 347
Goods-producing industries 1,114.1 03| 215 164 5.4
Manufacturing ................ 714.3 33| 149 114 2.8
Services-producing industries .... 4385.6| 234| 771 61.6| 293
Trade, transportation, and utilit 1,054.5 02| 183| 175 2.6
Other services-producing industries 3,331.2| 232| 588 441 26.8
Government .| 1,190.6| -13 25 08| -13
Supplements to wages and salaries ............c.c..e.. 1,611.6 60| 207 114 6.1
Proprietors’ income with IVA and CCAd................. 1,117.1| 245 1441 109 106
Farm .. 68.9 1.8 6.0 1.2 1.6
NONFAIM oo 1,048.2 22.7 8.1 9.7 9.0
Rental income of persons with CCAdj ...........cvvvuers 406.8 20| 302, 119 9.9
Personal income receipts on assets . 1,794.3| 20.1 33.7| 251 -8.0
Personal interest income... 993.8 57| 151 112 221
Personal dividend income . 8005, 145| 186| 13.9| 141
Personal current transfer receipts . 2,329.7| 51.8| -13.1 19.2| -17.6
Government social benefits to persons... 2,290.3| 505| -13.3| -19.3| -17.6
Social Security... 716.3 6.0 3.2 9.1 41
Medicare 557.8| 139 125 6.1 3.9
Medicaid 4101| 346 -77 53| -27.3
Unemployment insurance.. 1036, -71| -11.2| -87| -52
Veterans benefits 65.0 0.4 1.9 1.5 2.2
OtheT oo 437.4 26| -11.8 5.8 47
Other current transfer receipts from business, net .. 39.4 14 02| -01 0.0
Less: Contributions for government social insurance 927.8 26| -826| 113 5.0
Less: Personal current taxes. 14136 28.1| 125.0| 352| 125
Equals: Disposable personal income (DPI 11,6085 96.3| 144.3| 1105 17.0
Less: Personal outlays...... 11,135.7| 133.8| 153.5| 100.5| 133.1
Equals: Personal saving ... 472.7| -375| -9.2| 10.0|-116.2
Personal saving as a percentage of DPI 41| -04| -02 01 -10
Addenda: Special factors in personal income
In government wages and salaries:
Federal pay raise 16 0.0 0.0 1.6 0.0
Reservists' pay 67, -15| -07| -05 0.2
In supplements to wages and salaries:
State unemployment insurance programs............... 499 -0.1 7.5 00| -02
In current transfers:
AERO (Automatic Earnings Reappraisal
Operation) 0.0 25| -25 04| -04
Refundable tax credits... 87.5 00| -9.0 0.0 0.0
In contributions for government social insurance:
State unemployment insurance programs 499 -041 75 00| -02
Social security rate reduction -105.4 0.0| -105.4 0.0 0.0
In personal current taxes:
“Making Work Pay” tax credit ... 0.0 00| 386 0.0 0.0
Refunds, settlements, and other -90.9 0.0 505 0.0 0.0

Nore. Dollar levels are from NIPA tables 2.1 and 2.2B.
IVA Inventory valuation adjustment

CCAdj Capital consumption adjustment

the fourth quarter of 2007.

Saving

Personal saving—disposable personal income less personal
outlays—was $472.7 billion in the third quarter, a decrease
of $116.2 billion that followed a second-quarter increase of
$10.0 billion. The downturn in third-quarter personal sav-
ing reflected a sharp deceleration in disposable personal
income and a small acceleration in personal outlays.
The 4.1 percent personal saving rate was the lowest since

Personal income, which is measured in current dol-
lars, decelerated in the third quarter, increasing $29.5
billion after increasing $145.7 billion. The decelera-
tion primarily reflected a deceleration in wage and sal-
ary disbursements and downturns in government
social benefits and in personal interest income.

Wage and salary disbursements increased $33.5 billion
after increasing $78.7 billion, reflecting monthly BLS
employment, hours, and earnings data.

Personal interest income decreased $22.1 billion after
increasing $11.2 billion. The downturn reflected a
downturn in the average rate of return on household
interest-bearing assets.

Government social benefits to persons decreased $17.6
billion after increasing $19.3 billion. The downturn
primarily reflected a downturn in Medicaid payments.

Personal current taxes increased $12.5 billion after in-
creasing $35.2 billion. The deceleration reflected a de-
celeration in federal income taxes and a downturn in
state and local income taxes. The deceleration in fed-
eral taxes primarily reflected a deceleration in with-
held taxes.

Chart 2. Personal Saving Rate
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Source Data for the Advance Estimates

Table 5. Source Data and Key Assumptions for the Advance Estimates of GDP for the Third Quarter of 2011
[Billions of dollars, seasonally adjusted at annual rates]

2011
April May June July | August | Sept.
Private fixed investment:
Nonresidential structures:
Value of new nonresidential construction put in place ............ccccvvuviveiiniieineivnnnnininns 250.1 259.8 271.9| 2726| 2731 2729
Residential structures:
Value of new residential construction put in place:
Single family ... 105.6 105.0 105.2 105.5 106.4 107.3
Multifamily ..... 13.7 14.1 14.0 14.8 14.9 15.0
Change in private inventories:
Change in inventories for nondurable manufacturing.............coccveeveeerernereneenernnernennns 55.6 02 -09 01| -140 6.7
Change in inventories for merchant wholesale and retail industries other than motor
vehicles and qQUIDMENT ... s 57.5 93.1 18.7 30.1 235 52.2
Net exports: 2
Exports of goods:
U.S. exports of goods, international-transactions-accounts basis 1,519.2| 15035| 1,454.3| 1,521.5| 1,520.3| 1,524.4
Excluding gold 1,4922| 1,4754| 1,4266| 1489.6) 14824 1,493.0
Imports of goods:
U.S. imports of goods, international-transactions-accounts basis 22159 2,287.9| 2,2586| 2,256.8| 2,257.3| 2,285.6
Excluding gold 2,2004| 22725| 22450 2,242.6| 2,2426| 2,269.2
Net exports of goods -696.7| -7843| -804.3| -7353| -737.0| -761.2
EXCIUAING OIT ... s -708.2| -797.1| -818.3| -752.9| -7602| -776.2
State and local government structures:
Value of new construction putin place...........c.cuiiniiiiniiieiinieiseensiss et 250.6| 2487| 2545| 251.3| 260.2| 2558

1. Assumption.
2. Nonmonetary gold is included in balance-of-payments exports and imports, but it is

not used directly in estimating exports and imports in the national income and product
accounts.

While the advance estimates of many components of GDP
are based on 3 months of source data, some estimates are
based on only 2 months of data. For the following items,
the number of months for which data are available is shown
in parentheses.

Personal consumption expenditures: sales of retail stores
(3), unit auto and truck sales (3), and consumers’ shares of
auto and truck sales (2);

Nonresidential fixed investment: unit auto and truck sales
(3), construction spending (value put in place) (2), manu-
facturers’ shipments of machinery and equipment (3), and
exports and imports of machinery and equipment (2);

Residential investment: construction spending (value put
in place) (2), single-family housing starts (3), sales of new
homes (2), and sales of existing houses (3);

Change in private inventories: trade and nondurable-
goods manufacturing inventories (2), durable-goods man-
ufacturing inventories (3), and unit auto and truck invento-
ries (3);

Net exports of goods and services: exports and imports of
goods and services (2);

Government consumption expenditures and gross invest-
ment: federal outlays (3), state and local government con-

Source Data and Key Assumptions for the Advance Estimates of GDP

struction spending (value put in place) (2), and state and
local government employment (3);

Compensation: employment, average hourly earnings, and
average weekly hours (3); and

Prices: consumer price indexes (3), producer price indexes
(3), and values and quantities of petroleum imports (2).

Unavailable source data

When source data were unavailable, BEA made various
assumptions for September, including the following (table
5):

o A small decrease in nonresidential structures,

e An increase in single-family structures and a slight
increase in multifamily structures,

e An increase in the change in inventories of nondurable-
goods manufacturing industries and an increase in the
change in nonmotor vehicle merchant wholesale and
retail trade inventories,

e An increase in exports of goods excluding gold and a
larger increase in imports of goods excluding gold, and

o A decrease in state and local government structures.

A more comprehensive list is available on BEA’s Web site at

www.bea.gov.




	GDP and the Economy: Advance Estimates for the Third Quarter of 2011
	Real GDP Overview
	Prices
	Box: Note on Prices 

	Personal Income
	Box: Saving 

	Source Data for the Advance Estimates
	Box: Source Data and Key Assumptions for the Advance Estimates of GDP 




<<
  /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


