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WHAT ARE THE GLOBAL IMBALANCES?

Address by Mr IJ Macfarlane, Governor, to the 

Economic Society of Australia Dinner, Melbourne, 

28 September 2005.

Introduction

I have given a number of speeches to the Economic Society over the years, and it is a pleasure 
to be doing so again tonight. The last time I gave the closing address to the Conference of 
Economists was in 1997 in Hobart. The subject I want to speak about tonight is one which has 
loomed particularly large in international macroeconomic discussion in the period since then. I 
refer to the subject of global imbalances in international payments.

Most of the discussion, at least until quite recently, focused on the large US current 
account defi cit and questioned its sustainability and the risks it posed to the world economy. 
Tonight I would like to approach the subject of global payments imbalances from a broader 
perspective. In doing so, the focus of attention is shifted towards Asia, recognition is given to 
the weakness of Europe, and the United States is cast into an accommodating role, rather than 
an initiating one.

When we look at the global economy over the past half dozen years, there are a number of 
developments that have been diffi cult to satisfactorily understand and explain. I suggest that the 
following fi ve developments are the central ones in need of an explanation.

1. Why did the US current account defi cit start to widen sharply after 1997, reach such a high 
percentage of GDP, and yet has been relatively easily fi nanced?

2. Why has Asia run such large current account surpluses and built up such a high level of 
international reserves?

3. Why did the world’s central banks push short-term interest rates to their lowest level for a 
century, and why has this apparently easy monetary policy not led to an appreciable pick-up 
in infl ation?

4. Why have bond yields been so low, and why have they stayed low even when short-term 
interest rates have been raised?

5. Against this background of wide payments imbalances, why have the margins for risk in 
corporate and emerging market debt been so exceptionally low?

A number of explanations have been put forward to account for each of these developments. 
The most common explanation has started with the widening US current account defi cit, 
and attributed it mainly to excessive spending and borrowing and insuffi cient saving by US 
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households and the US Government.1 While this explanation is consistent with the widening 
US current account defi cit, it has a number of shortcomings because it is inconsistent with 
some other developments we observe in the global economy. For an explanation to have any 
plausibility, it must be consistent with all the fi ve simultaneous developments listed above.

In my view, the most promising explanation at present is one which starts with the surplus 
countries and focuses on why national savings are so much higher than national investment 
in those countries.2 Although it is not, in itself, a complete explanation of everything that has 
happened, it is the most plausible in that it is consistent with all the fi ve developments listed 
above.

The Excess of Savings in the Surplus Countries

The best starting point for any explanation is to recognise that there is a wide disparity between 
saving rates in different countries. Broadly speaking, Asian countries tend to have high saving 
rates, Anglo-Saxon ones low saving rates, and other countries somewhere in between (row 1 of 
Table 1). For balance of payments purposes, this would not matter if investment rates in each 
country matched the saving rate, but this is not the case (row 2 of Table 1). In countries with 
high saving rates, investment rates, while high, are not as high as the saving rate, and these 
countries run a current account surplus. The opposite applies in the low saving countries. To 
understand developments in current accounts, we have to understand developments in saving 
and investment ratios in different countries and regions.

In short, Asian countries have more savings than they wish to invest in their own countries, 
and so they have to invest or lend abroad. This is the most basic of all balance of payments 
identities. Other countries that invest more than they save have to fi nance their investment by 
using the savings of foreigners. The actual channel can take many forms, but that is not crucial 
to the story.

To complicate the story slightly, it is not only Asian countries that are running surpluses at 
the moment. As a result of the high oil price, the Middle East and Russia are also doing so, as 

Table 1: Saving and Investment Ratios
Per cent of GDP, 2000–2004

 Asia
 
 US Other Euro Japan China Other
  anglosphere(a) area   east Asia

Saving 15.1 17.7 21.0 27.6 43.7 29.8
Investment 19.3 18.9 20.5 24.8 40.9 24.4

(a) Australia, Canada, New Zealand, United Kingdom
Sources: CEIC; IMF; RBA; Thomson Financial

1 See Mann (1999, 2002), Obsfeld and Rogoff (2000, 2004) and Peterson (2004).
2 Ben Bernanke, while a Governor of the US Federal Reserve Board, gave the best explanation along these lines. He originally 

called it the ‘glut of savings’ argument, but it could more appropriately be called the ‘dearth of investment’ argument because 
there has not really been an increase in world savings, only a redistribution. Alternatively, we could call it the ‘glut of savings in 
surplus countries’ argument. See Bernanke (2005a, 2005b).
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are the Latin American countries for different reasons. While acknowledging these surpluses, 
I intend to leave them out of the rest of my account on the grounds that they are a good deal 
smaller than in Asia, and that, on past experience, they are likely to be temporary. For those who 
want to follow them up, I recommend a recent paper on our website.3

Returning to Asia, we can ask why these countries do not invest more in themselves, and can 
fi nd several explanations which I will outline later. Whatever the explanation, we should probably 
accept that in the medium term, a surplus of Asian saving over Asian domestic investment will 
be a fact of life; hence, Asia will run large current account surpluses and therefore will have an 
excess supply of savings to be invested abroad.

Given that this is going to happen, some other countries must run defi cits – this is another 
important balance of payments identity which must hold. If no other country was prepared 
to run a defi cit, then the world economy would enter a downward spiral with ex ante saving 
greater than ex ante investment. Clearly, the countries that will run the defi cits will be those 
where consumers, businesses and governments are most willing to spend and whose fi nancial 
systems are most effi cient at intermediating the fl ow of world savings.

For ease of exposition, we can focus on three main regions of the world – Asia, the euro 
area and the anglosphere (mainly the United States, but also the United Kingdom, Canada, 
Australia and New Zealand). Asia runs a large current account surplus, and we might expect 
it to be balanced by defi cits in the other two regions. In fact, the entire defi cit shows up in the 
anglosphere, with the euro area in approximate balance (Table 2). While balance sounds like a 
good thing, the euro area has achieved this largely because of weak domestic demand and high 
unemployment over recent years. So what appears to be a balance in European payments, is in 
fact an important imbalance in the global economy.

As explained before, the Asian surplus has to be invested in the rest of the world, and it will 
tend to fl ow to those regions which offer the highest return on capital. While foreign investment 
fl ows both ways, in net terms it has fl owed from Asia mainly to the United States and has 
underpinned the level of the US dollar, despite the US current account defi cit, and provided easy 
access to fi nance for US borrowers in the business, household and government sectors.

3 For a fuller account of these developments, see Orsmond (2005) and IMF (2005).

Table 2: Current Account Balances
2004

 Anglosphere(a) Asia
  
 Total United Euro Japan China Other
  States area   east Asia

Per cent of GDP –4.7 –5.7 0.5 3.7 4.2 6.3
US$ billion –734 –668 47 172 69 118

(a) Australia, Canada, New Zealand, United Kingdom, United States
Source: IMF
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How does this Explanation Fit the Five Questions?

The ease of fi nancing the US current account defi cit

There have been widespread fears expressed over the past half dozen years that the United 
States would have diffi culty fi nancing its defi cit, that the US dollar would fall sharply, and that 
real interest rates in the United States would rise as borrowers competed for funds. In fact, the 

US current account defi cit has been 
relatively easily fi nanced despite it 
continuing for 15 years and reaching 
6 per cent of GDP. The US dollar in 
real effective terms today is at or 
slightly above its level of 15 years 
ago when the recent run of defi cits 
started (Graph 1). Although it has 
fallen in net terms since its early 
2002 peak, this has only unwound its 
rise since the mid 1990s. This is not 
what one would expect for a country 
having diffi culty attracting the funds 
to fi nance its defi cit. Similarly, the 
real interest rate at which borrowing 
has occurred is a lot lower than a 
decade ago, a subject I will address 
later. Overall, the US experience is 
consistent with a plentiful supply 
of internationally-mobile savings 
rather than one where it has had to 
struggle to fi nd the funds to fi nance 
its spending.

The continuation of Asian 
surpluses

This is the starting point of my 
explanation, not something that 
has to be explained by the other 
developments. Even so, it is of some 
interest to know why Asian countries 
seem content with the situation.

Although there are some common 
factors among these countries, there 
are also some interesting differences. 
Japan (Graph 2) is the easiest to deal 

Graph 2

Graph 1

-6

-5

-4

-3

-2

-1

0

-6

-5

-4

-3

-2

-1

0

90

100

110

120

130

140

90

100

110

120

130

140

United States

Sources: Board of Governors of the Federal Reserve System; Thomson
Financial

%Current account
Per cent of GDP

%

Index Index
1988 = 100

Real major currency trade-weighted index

20052001199719931989

Per cent of GDP
Japan – Saving and Investment

Source: IMF

Investment

%

25

30

35

25

30

35

-40

0

40

80

120

160

-40

0

40

80

120

160

%

Saving

Current account balance US$bUS$b

20041999199419891984



B U L L E T I N   |   O C T O B E R  2 0 0 5   |   A D D R E S S 2 3

with as it has had a large surplus for 
a long time, as you would expect 
from a high-income country with a 
rapidly-ageing population. But the 
situations of China and other east 
Asia are more interesting as they 
have only moved into signifi cant 
surplus over the past half dozen 
years.

In the case of other east Asia, 
I think it is very clear that this 
occurred as a reaction to the pain 
they suffered during the Asian crisis 
of 1997–98. Both the Asian private 
and government sectors cut back 
sharply and this shows up as a fall 
in the investment ratio of about 7 or 
8 per cent of GDP to a lower level, at 
which it has stayed (see Graph 3). The 
governments of the region reached 
the conclusion that they ‘had to 
make their economies more resilient 
to international capital fl ows. The 
simplest way of doing this was to cut 
expenditure (particularly investment 
expenditure), keep savings high, run 
current account surpluses and build 
up international reserves’.4

In China’s case, the story is more 
complicated.5 It did not suffer in the 
Asian crisis, but it still absorbed the same lesson as the countries that did. That is one of the 
reasons that China has chosen to run current account surpluses and build international reserves 
(Graph 4). But a more over-riding reason is the awareness by its government that, as a result 
of its economic liberalisation, it has to create about 20 million jobs per year just to absorb 
the exodus of workers from the countryside. In other words, it has to run its economy at an 
exceptionally fast pace, and is reluctant to adopt policies which might run counter to this aim in 
the short run, even if they would contribute to maintaining longer-run sustainability.

I think historians will regard the economic liberalisation of China as the major economic 
event of the past 30 years, with its effects showing up in countries and economic variables 

4 Macfarlane (2005).
5 See Dooley, Folkerts-Landau and Garber (2003, 2005) for an interesting account of the Asian approach to balance of payments 

adjustment.

Graph 3

Graph 4

Per cent of GDP

Rest of Asia – Saving and Investment

Source: IMF

Investment

%

25

30

35

25

30

35

-100

-50

0

50

100

-100

-50

0

50

100

%

Saving

US$bUS$b Current account balance

20041999199419891984

Per cent of GDP

China – Saving and Investment

Source: IMF

Investment

%

30

40

50

30

40

50

-20

0

20

40

60

-20

0

20

40

60

%

Saving

US$bUS$b Current account balance

20041999199419891984



2 4 R E S E R V E  B A N K  O F  A U S T R A L I A

that at fi rst sight seem remote from it. To date, the size of the Chinese surpluses have been 
smaller than for Japan and other east Asia, but China’s infl uence in other ways has been greater. 
All Asian countries are acutely aware of their level of competitiveness vis-à-vis China, both 
in international trade and investment, and this is an additional reason why they have resisted 
appreciations of their own currencies. The rapid increase in Chinese manufactured output and 
exports, based on its exceptionally low labour costs, has affected its competitors in Asia as much 
as its customers such as the United States.

Low central bank interest rates

The high supply of Asian savings is not the explanation for the sharp fall in central-bank-
determined interest rates in 2001 and 2002. That fall was a response by central banks in the 
developed countries to the collapse of the global equity market boom and associated recession 
that occurred in most of their countries. But the interesting question is why did those interest 
rates go so low; for the United States, Japan and the euro area they fell below their 1930s levels. 
And why have they stayed so low, even accepting that the United States has gone some way to 
restoring them to a more neutral level? The answer has to be that infl ation has remained so 
low. If infl ation had picked up in the way that it did in earlier cyclical recoveries, central-bank-
determined interest rates would have risen more by now. 

So the real issue is why have infl ationary pressures stayed so low? An ex ante excess supply 
of world saving means that it would be unlikely for a situation of generalised excess demand 
in the world’s goods markets to occur, and hence for infl ationary pressures to emerge. Another 
way of thinking about this is to remember that a surplus of savings in a given country means 
that the country is producing more goods and services than it absorbs in domestic spending. In 
China’s case, there has been a massive increase in its capacity to produce manufactured goods, 
and its domestic spending has not kept pace with the expansion in supply. The result has been 
a rapidly growing supply of low-cost manufactured goods supplied by China to the rest of the 
world. The same has been true on a smaller scale for other Asian countries running surpluses. 
The increased productive capacity in China and other parts of Asia can be seen as part of the 
mechanism by which their trade and current account surpluses have been exerting downward 
pressure on global infl ation.

Why bond yields have remained at historically low levels

The fact that bond yields have remained low despite rising oil prices and the Fed raising short-
term interest rates is really the nub of the issue. If excessive US spending and inadequate saving 
were the main story affecting the world economy, bond rates would be rising not falling. Clearly, 
developments in the bond market are far more consistent with a world of plentiful saving than 
one of excessive spending and borrowing.

The low level of nominal interest rates may be partly explained by the forces already cited 
which have held down infl ation. But real interest rates have also fallen to extremely low levels6 

6 Only in periods of unanticipated sharp rises in infl ation have they been lower.
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(Graph 5). Thus, it is not only infl ation 
and infl ationary expectations that 
are at work – the real demand and 
supply for borrowed funds must 
have changed. In economic terms, a 
fall in price suggests that the supply 
curve of saving has moved outwards 
relative to the demand curve.

Why risk margins have 
narrowed

Again, this is entirely consistent with 
a world of excess supply of funds 
looking for attractive yields. With 
yields on high-quality government 
paper having been driven down to low levels, investors have been attracted to other securities 
that can offer something higher. Thus, margins on all grades of corporate debt and emerging 
market debt have been driven down. This has occurred despite the recent history of US corporate 
scandals and the default by Argentina, which would normally have heightened perceptions of 
risk in these securities. Of course, this search for yield has not just affected debt; it also explains 
rising prices on assets of all types from houses to equities as investors take advantage of low 
borrowing costs and seek alternative investments.

Two Counterfactuals

Some observers may think that in my explanation of global developments, US profl igacy and 
excessive reliance on debt have been let off too lightly. What, they may ask, would have happened 
if increased US spending and reduced savings had not been accommodated by Asian saving and 
lending? The answer is that the increased US spending and lower US saving would not have 
occurred, or would only have occurred on a greatly reduced scale.

If the excess world saving had not been available, the global economy would have been 
in the opposite position, namely excess demand in goods and capital markets. US demand 
for funds would have pushed up bond rates, infl ationary pressures would mean US monetary 
policy would be tighter, and the US Government would have diffi culty funding its budget defi cit. 
Businesses and households in the United States would face tougher monetary and fi scal policies 
and spending would be more restrained. Despite higher US interest rates, the US dollar would 
probably be weaker because foreign demand for US assets would be lower. The US current 
account defi cit would be smaller due to the weaker domestic demand and lower US dollar.

It is not clear whether the world economy would be weaker or stronger. On the one hand, 
the extra Asian spending would have pushed up world demand. On the other hand, higher 
infl ation, higher world interest rates and reduced US spending would have held it down. But the 
imbalances in international payments would have been smaller.
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I do not want to give the impression that the large US current account defi cit is not an 
imbalance, or that it can go on rising forever. Clearly, that is not the case. My view is only that 
we should not start our analysis with the US current account, or look to its remediation as the 
key to unwinding the imbalances. For example, the most commonly heard prescription is for 
the United States to reduce its call on world savings by reducing its fi scal defi cit. However, if 
my analysis is correct, a reduction in the US fi scal defi cit by itself would be unlikely to have a 
major impact on international imbalances.7 In the absence of policy changes in Asia, the Asian 
countries would be likely to continue running surpluses, and so a fi scal contraction in the United 
States would only add a contractionary infl uence to a global economy already characterised by 
surplus saving and unusually low interest rates.

Another view that has recently been put is that it was excessively loose monetary policy rather 
than saving/investment imbalances that was at the heart of the problem. This view is generally 
bolstered by some reference to excessive liquidity, although the concept is left undefi ned. I do 
not fi nd this argument at all convincing. There is no doubt that world interest rates have been 
exceptionally low, but does that of itself mean that monetary policy has been exceptionally 
loose? To maintain this view, you would have to believe, for example, that monetary policy in 
Japan and Europe, where there has been weak demand growth and negligible infl ation for a 
number of years, should have been tightened, i.e. European and Japanese interest rates should 
have been raised. This would make no sense. The low level of interest rates in most developed 
countries is not the fi rst cause of the global imbalances, it is the result of them.

Conclusions

In making Asia the focus of my account, I hope I did not give the impression that I am blaming 
Asia for the imbalances. This is not the case, partly because I have never been a pessimist about 
the sustainability of the imbalances, and partly because I can sympathise with much of the recent 
Asian experience, particularly during the Asian crisis. My account takes its form purely from the 
fact that it is the only one that seems to me to be consistent with the fi ve questions I posed at 
the beginning. It is the only one that explains why there is downward pressure on CPI infl ation 
and interest rates, and in consequence upward pressure on asset prices. As a central banker, I 
cannot complain about these events because they have made my central task of maintaining low 
infl ation easier. Similarly, as an Australian, I can see that the impressive economic development 
of Asia has benefi ted our complementary economy in many ways.

I have not provided any assessment of the risks involved in the current situation because 
that would involve another talk at least as long as tonight’s. But, if it is any reassurance, I think 
we are seeing some early signs of a return to normality, even if they are small and the process 
likely to be a long one. The Fed’s policy of gradually moving up US interest rates towards 
neutrality is the most obvious sign. The other one is China’s abandonment of its fi xed parity to 
the US dollar. Although its upward movement so far is extremely modest, they have clearly set 
the direction for the future. To me, it is an extremely signifi cant move and suggests that they will 

7 Bernanke (2005a) reported a Federal Reserve study which estimated that balancing the federal budget would reduce the current 
account defi cit in the medium term by less than 1 per cent of GDP. The IMF estimate that a permanent 1 percentage point of 
GDP improvement in the US budgetary position would lower the current account defi cit by ½ of one per cent of GDP.
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countenance policy changes which in the short run might slightly restrain demand, but in the 
long run increase the chances of sustainable growth.

BIBLIOGRAPHY
Bernanke B (2005a), ‘The global saving glut and the U.S. current account defi cit’, speech at the Sandridge 
Lecture, Virginia Association of Economists, Richmond, Virginia, 10 March.

Bernanke B (2005b), ‘The global saving glut and the U.S. current account defi cit’, updated speech 
presented at the Homer Jones Lecture, St. Louis, Missouri, 14 April.

Cooper R (2005), ‘The U.S. current account defi cit: is it sustainable?’, Strategic Economic Decisions, Inc, 
Chandler, September.

Dooley MP, D Folkerts-Landau and PM Garber (2003), ‘An essay on the revived Bretton Woods System’, 
NBER Working Paper No 9971.

Dooley MP, D Folkerts-Landau and PM Garber (2005), ‘Savings gluts and interest rates: the missing 
link to Europe’, NBER Working Paper No 11520.

IMF (International Monetary Fund) (2005), ‘Global imbalances: a saving and investment perspective’, 
in World economic outlook, IMF, Washington DC, pp 91–124.

Macfarlane IJ (2005), ‘Payments imbalances’, speech to the Chinese Academy of Social Sciences, Beijing, 
12 May, China & World Economy, 13(5), pp 3–10.

Mann CL (1999), Is the U.S. trade defi cit sustainable?, Institute for International Economics, 
Washington DC.

Mann CL (2002), ‘Perspectives on the U.S. current account defi cit and sustainability’, Journal of 
Economic Perspectives, 16(3), pp 131–152.

Obstfeld M and K Rogoff (2000), ‘Perspectives on OECD economic integration: implications for 
U.S. current account adjustment’, in Global economic integration: opportunities and challenges, 
A Symposium Sponsored by the Federal Reserve Bank of Kansas City, Kansas City, pp 169–208.

Obstfeld M and K Rogoff (2004), ‘The unsustainable current account position revisited’, NBER 
Working Paper No 10869.

Orsmond D (2005), ‘Recent trends in world saving and investment patterns’, Reserve Bank of Australia 
Bulletin, October, pp 28–36.

Peterson PG (2004), ‘Riding for a fall’, Foreign Affairs, 83(5), pp 111–125.  R



<<
  /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
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -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
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /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
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /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 ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


