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State Finances in May 2010 
 
⇒ After a sour month of receipts in April, the State’s General 

Fund revenues improved slightly in May 2010.  Compared to 
the 2010-11 May Revision Estimates, total General Fund 
revenues were $592.2 million higher (9.8%) than expected.  
Sales tax revenues were $72.6 million better (2.1%) than 
anticipated, corporate tax revenues came in above the 
estimates by $84.3 million (37.6%), and personal income 
taxes beat the expectations by $392.5 million (19.7%).  When 
compared to the Governor’s January budget estimates, May 
revenues were up $518 million (8.3%).  
 

⇒ Compared to May 2009, General Fund revenue in May 2010 
was up $1.3 billion (25.0%).  The total for the three largest 
taxes was above 2009 levels by $1.25 billion (25.1%).  This 
was driven by sales taxes that were $395.2 million higher 
(12.5%) than last year. Corporate taxes were up $65.2 million 
(26.8%), and personal income taxes came in well above last 
May by $792.4 million (49.8%). 

(Continued on page 2) 

T he State Controller’s Office is 
responsible for accounting for all 

State revenues and receipts and for 
making disbursements from the 
State’s General Fund.  The 
Controller also is required to issue a 
report on the State’s actual cash 
balance by the 10th of each month.  

As a supplement to the monthly 
Statement of General Fund Cash 
Receipts and Disbursements, the 
Controller issues this Summary 
Analysis for California policymakers 
and taxpayers to provide context for 
viewing the most current financial 
information on the State’s fiscal 
condition. 

_________________________ 
 

This Summary Analysis covers 
actual receipts and disbursements 
for May 2010 and year to date for 
the first eleven months of Fiscal 
Year 2009-10. Data are shown for 
total cash receipts and 
disbursements, the three largest 
categories of revenues, and the two 
largest categories of expenditures. 
This report compares actual receipts 
against historical figures from 2008-
09 and the statement of estimated 
cash flows from the 2010-11 May 
Revision Estimates. 

Budget vs. Cash 
 
The State’s budget is a financial plan based on estimated 
revenues and expenditures for the State’s fiscal year, which 
runs from July 1 through June 30. 
 

Cash refers to what is actually in the State Treasury on a 
day-to-day and month-to-month basis. 
 

Monitoring the amount of cash available to meet California’s 
financial obligations is the core responsibility of the State 
Controller’s office.  On average, the Controller’s office issues 
182,000 payments every day. 
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Tax Revenue Fiscal 
Year to Date 
 
⇒ Compared with 2010-11 May 

Revision estimates, General Fund 
revenues in May were above the 
year-to-date estimate by $592.2 
million (0.8%).  Because the 2010-
11 May Revision Estimates 
contained actual revenue through 
April, this revenue improvement 
occurred in May.  When compared 
to the Governor’s January budget 
estimates, revenue totals were 
down $782 million (1.0%) by the 
end of May.  

 
⇒ The three largest sources of 

revenue were higher than the May 
estimates by $549.3 million (0.8%).  
Income taxes were $392.5 million 
above (1.0%) estimates.  
Corporate tax collections year to 
date were up $84.3 million (1.1%) 
and sales taxes also came in better 
than expected by $72.6 million 
(0.3%). 
 

⇒ Compared to this date in May 
2009, revenue receipts were up by 
$2.62 billion (3.6%). This was 
driven by sales taxes, which came 
in $2.93 billion above (13.8%) the 
same time last year. 

 
⇒ Year-to-date collections for the 

three major taxes were $2.29 
billion higher (3.4%) than last year 
at this time.  However, personal 
income taxes were down $372.1 
million (-0.9%) and corporate taxes 
were down $268.8 million (-3.5%) 
from last year’s total at the end of 
May. 

 

(Continued from page 1) 
 

(Continued on page 3) 
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What The Numbers Tell Us  
 

 

W hile sales tax revenues have been on the rise during the 
first half of calendar year 2010, weaker performances in 

personal income and corporate taxes were causing overall 
General Fund revenue to drag.  However, both personal and 
corporate tax revenues increased in May on a year-over-year 
basis by more than $850 million combined.  In addition, May’s 
personal income and corporate tax revenues came in nearly 
$500 million higher than the new estimates from the 2010-11 
May Revision, which came out last month. 

Part of the reason California personal income taxes did not 
suffer the dismal performance of recent months is because 
estimated tax payments did not fall substantially in May as 
they had previously.  In fact, estimated tax payments in May 
2010 were up 12.5% from May 2009, according to the 
Franchise Tax Board.  Withholdings on personal income 
continue to increase as well and rose 17.7% from last May. 

These developments have helped the General Fund rise 
above its 2008-09 levels on a year-to-date basis.  However, it 
is important to view these numbers with some caution, as 
California still has a long way to go before it can declare a full 
recovery.  Both corporate and personal income taxes remain 
below their 2009 levels on a year-to-date basis, although the 
gap is closing. 

The State has 
managed to make 
some progress on the 
labor side, adding 
14,200 jobs in April on 
a seasonally adjusted 
basis.  Although this is 
an encouraging sign, 
many of the new 
workers were in the 
Federal Government 
sector, which ramped up employment by 13,600 in April — 
mainly to conduct the 2010 Census.  Many of these new jobs 
do not represent permanent positions, and will likely go away 
in the coming months. 

Despite the fact that many risks remain for California, these 
are nonetheless positive signs.  Some private-sector 
industries did manage to expand their job base in April, 
including leisure and hospitality, and administrative and waste 
services.  The State is definitely on the road to recovery, albeit 
a long and arduous one as the economy regains its footing. 
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*Note: Some totals on charts may not add up, due to 
rounding. 

Table 1: General Fund Receipts, 
July 1, 2009 - May 31, 2010 (in Millions)* 

Revenue  
Source 

Actual 
 Receipts 
to Date     

2010-11 
May Revision 

Estimate 

Actual Over 
(Under) 
Estimate 

Corporate Tax $7,502 $7,418 $84 

Personal 
Income Tax $38,824 $38,431 $392 

Retail Sales and 
Use Tax $24,143 $24,071 $73 

Other 
Revenues $4,780 $4,737 $43 

Total General 
Fund Revenue $75,249 $74,657 $592 

Non-Revenue  $1,907 $1,898 $9 

Total General 
Fund Receipts  $77,156 $76,555 $601 

Table 2:  General Fund Disbursements,  
July 1, 2009-May 31, 2010 (in Millions) 

Recipient 
Actual   

Disburse-
ments 

 2010-11 
 May Revision  

 Estimate 

Actual 
Over 

(Under) 
 Estimate  

Local 
Assistance $59,900 $60,883 ($983) 

State 
Operations $22,041 $22,172 ($131) 

Other $1,899 $1,940 ($41) 

Total 
Disbursements $83,839 $84,994 ($1,155) 

Borrowable Resources 
 

State law authorizes the General Fund to 
borrow internally on a short-term basis from 
specific funds, as needed. 
 

Payroll Withholding Taxes 
 

“Payroll Withholdings” are income taxes that 
employers send directly to the State on their 
employees’ behalf. Those amounts are withheld 
from paychecks during every pay period 
throughout the calendar year. 
 
Revenue Anticipation Notes 
 

Traditionally, the State bridges cash gaps by 
borrowing money in the private market through 
Revenue Anticipation Notes (RANs).  RANs are 
repaid by the end of the fiscal year.  
 
Non-Revenue Receipts 
 

Non-revenue receipts are typically transfers to 
the General Fund from other State funds. 

 

Summary of Net Cash Position 
as of May 31, 2010 
 

⇒ Through May, the State had total receipts of 
$77.2 billion (Table 1) and disbursements of 
$83.8 billion (Table 2). 
 

⇒ The State ended the last fiscal year with a cash 
deficit of $11.9 billion, so the combined current 
year deficit stands at $18.6 billion (Table 3).  
Those deficits are being covered with $12.6 
billion of internal borrowing and $6.0 billion in 
external borrowing. 
 

⇒ Of the largest expenditures, $59.9 billion went to 
local assistance and $22.0 billion went to State 
operations (See Table 2). 
 

(Continued from page 2) 

(Continued on page 4) 
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⇒ Local assistance payments were $984 million 
lower (-1.6%) than the 2010-11 May Revision 
Estimates, and State operations were down 
$131 million (-0.6 %). 

 
How to Subscribe to 
this Publication 
 

This Statement of General Fund 
Cash Receipts and 
Disbursements for May 2010 is 
available on the State Controller’s 
Web site at  www.sco.ca.gov.  
 

 
To have the monthly financial statement and summary analysis e-mailed to you directly, sign up at: 
 
http://www.sco.ca.gov/ard_monthly_cash_email.html 
 
Any questions concerning this Summary Analysis may be directed to Hallye Jordan, Deputy Controller for 
Communications, at (916) 445-2636.  

(Continued from page 3) 
 Table 3:  General Fund Cash Balance 

As of May 31, 2010 (in Millions) 

 

 Actual 
Cash 

 Balance  
 

2010-11 
May 

 Revision  
 Estimate 

Actual 
 Over 

(Under)  
Estimate 

Beginning Cash 
Balance July 1, 2009 ($11,908) ($11,908) $0 

Receipts Over (Under) 
Disbursements to Date ($6,683) ($8,439) ($1,756) 

Cash Balance 
May 31, 2010 ($18,591) ($20,348) ($1,756) 
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California Economic Snapshot  

Median Home Price 
(for Single Family Homes) 

$221,000 
In April 2009 

$255,000 
In April 2010 

Single Family  
Home Sales 

37,967 
In April 2009 

37,481 
In April 2010 

Newly Permitted 
Residential Units  

(Seasonally Adjusted 
Annual Rate) 

39,883 
In April 2009 

37,345 
In April 2010 

Data Sources: DataQuick, California Employment Development Department, 
Construction Industry Research Board, State Department of Finance  

Foreclosures Initiated 
(Notices of Default) 

135,431 
In 1st Quarter 2009 

81,054 
In 1st Quarter 2010 

Total State Employment 
(Seasonally Adjusted) 

14,221,300 
In April 2009  

13,866,000 
In April 2010 

New Auto Registrations 
(Fiscal Year to Date) 

808,074 
Through  

March 2009 

787,554 
Through  

March 2010 
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Featured Articles on California’s Economy 
 

The opinions in these articles are presented in the spirit of spurring discussion and reflect those of the 
authors and not necessarily the Controller or his office. This month’s report includes an article by By Ross 
DeVol,  Executive Director, Economic Research Centers for Regional, California and Health Economics at 
the Milken Institute, and member of the Controller’s Council of Economic Advisors. 
. 

Tax Policy in the Global Economy  

By Ross DeVol 
Executive Director, Economic Research Centers for Regional, 
California and Health Economics at the Milken Institute 

T he U.S. and California economies appear to be 
emerging from recession, but the severity of this 

downturn has left substantial underutilized 
resources in labor and product markets.  To close 
the gap between actual and potential Gross 
Domestic Product (that is, the full-employment level 
of output) as quickly as possible, economic growth 
must accelerate beyond current expectations. 
Unless sustainable growth is achieved, the 
unemployment rate will elevate in the immediate 
future and a portion of our manufacturing capacity 
will continue to sit idle.  Economic and tax policy 
changes could effectively stimulate the economy in 
the near term while positioning the nation and state 
for sustained higher economic growth over the 
medium and long term. 
 
Improving Economic and Tax Policy 
Globalization has forever changed the international 
competitive landscape.  Cross-border transactions, 
from trade to foreign direct investment, are now the 
norm.  Given these developments, the United States 
must re-evaluate its policies relative to other nations 
on a regular basis.  California has a greater 
economic stake in these policies than any other 
state.  California's trade with the outside world 
supports thousands of manufacturing, 
transportation, and wholesale jobs.  California is 
America's gateway to the vast Asian markets.  As 
U.S. trade with Asia expanded over the past two 
decades, California's ports disproportionately 

benefited greatly 
because of their 
geographic 
proximity to Asia.  The bulk of California’s exports are 
information technology and other high tech goods and 
services. 
 
Specifically, we analyzed the potential effect of 
changing U.S. corporate tax rates, expanding the 
Research and Development (R&D) tax credit, and 
modernizing controls on exports of commercially 
available products to a representative group of 
countries.  While the response to altering these 
policies would not be immediate, economic growth 
would improve during the second year of their 
enactment. 
 
Key Findings 
Economic and Tax Policy 
♦ Reducing the U.S. corporate income tax rate to 

match the Organization for Economic Co-
operation and Development (OECD) average 
would trigger new growth.  By 2019, it could boost 
real GDP by $375.5 billion (2.2 percent), create an 
additional 350,000 manufacturing jobs, and 
increase total employment by 2.13 million. 
 

♦ Increasing the R&D tax credit by 25 percent and 
making it permanent could boost real GDP by 
$206.3 billion (1.2 percent), generate 270,000 
manufacturing jobs, and raise total employment by 

(Continued on page 7) 



June 2010 Summary Analysis          

California State Controller John Chiang / Statement of General Fund Cash Receipts and Disbursements  7 

510,000 within a decade. 
 

♦ Modernizing U.S. export controls could increase 
exports in high-value areas.  By 2019, these 
policy adjustments could enhance real GDP by 
$64.2 billion (0.4 percent), create 160,000 
manufacturing jobs, and heighten total 
employment by 340,000. 

 
Corporate Income Tax Policy Simulation 
International differences in corporate income tax 
rates are a factor when firms determine where to 
locate their corporate headquarters, R&D activities, 
production facilities, and distribution networks — 
and today, the U.S. corporate income tax rate is the 
second-highest among nations belonging to the 
OECD.  With that in mind, we ran a simulation in 
which the U.S. federal corporate income tax rate 
was cut by 13 percentage points to 22 percent, with 
the reduction being phased in over a five-year 
period.  This new rate would match the current 
OECD average. 
 
Our results show that a lower corporate tax rate 
makes the United States a more attractive location 
for business investment by filtering through a 
reduction in the user cost of capital.  After a rate cut 
is implemented, existing productive capacity in the 
U.S. is initially more heavily utilized to fulfill 
domestic final demand and boost exports.  In 
today’s economic climate, there are few capacity 
constraints that would restrict production from rising 
to meet increased demand.  The impacts on annual 
economic growth in 2010 are not as large as in 
subsequent years, as it would take time for 
businesses to adjust their investment and 
production plans. 
 
R&D Tax Credit Simulation 
Although the United States pioneered the R&D 
investment tax credit in 1981, most other advanced 
economies have implemented their own more 
aggressive versions of this policy.  Based on OECD 
calculations, the United States ranks 17th among 
member nations on the effective rate of the R&D tax 
credit.  Furthermore, the U.S. has kept the R&D tax 
credit “temporary” for 29 years (in fact, it was 
recently allowed to expire again on December 31, 
2009) and has imposed restrictions on qualifying.  

(Continued from page 6) Many other OECD countries appear to have created 
a more attractive landscape for innovation and 
sustainable growth. 
 
We evaluated the economic impact of increasing the 
R&D tax credit by 25 percent and making it 
permanent.  In this scenario, businesses increase 
their research and development spending, therefore 
creating new products and services; enhancing 
productivity growth; expanding investment in 
technology-intensive capital equipment; spurring 
greater exports, production, employment, and 
incomes; and boosting overall real GDP growth. 
 
Modernization of Export Controls Simulation 
Here we assess the possible economic impacts of 
modernizing export controls on commercially 
available technology products for a representative 
group of countries.  Proponents of modernization 
argue that “many current controls (outside of 
narrowly defined military niches) aimed at protecting 
national security harm U.S. innovation and 
competitiveness in global markets, thereby reducing 
economic prosperity, which is an essential element 
of U.S. national security.” 
 
It is not in our best economic interest to preclude the 
export of technology products that are legally 
available from other advanced and NATO member 
nations.  The logic is that if the United States will not 
supply the desired technology, another country will.  
For example, some multilateral agreements on 
export controls afford member countries the latitude 
to exercise their own discretion; this sometimes 
undermines the intent of such trade agreements. 
Because purchasing nations are able to obtain this 
technology elsewhere, U.S. policy is not ultimately 
effective — It simply prevents American firms from 
accessing new markets. 
 
We assume that a responsible modernization of 
export controls for certain goods and certain 
countries would narrow the gap between U.S. 
market share in these nations and its share in the 
total world market by 50 percent. 
 
California would benefit more than any other state 
from these economic and tax policy changes given 
the role of innovation, technology and exports in the 
state’s economy. 


	Borrowable Resources

	Revenue Anticipation Notes

	Non-Revenue Receipts



<<

  /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

  /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



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /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



