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China Taxes Real Profits from
Virtual World Transactions

by Bill Zhang, David Tang, Joseph R. Tiano, James G. Gatto, Benjamin T. Duranske and D. Benjamin Esplin

China has declared that it will tax profits on transactions involving virtual
currency. In response to an inquiry from the Beijing Tax Bureau, China’s State
Administration of Taxation issued a “Written Reply on Imposing Individual
Income Tax on the Revenue Derived from Online Trade of Virtual Currency

by Individuals” on September 28, 2008 (the “Written Reply ). The Written
Reply imposes an individual income tax of 20% on income derived from online

trade of virtual currency.

China’s new policy has significant implications for those who participate in transactions involving virtual
currency associated with games and virtual worlds having presences in China and, perhaps, elsewhere

in the world. It may also have implications for those who facilitate such transactions. But this is just one

of many emerging legal and regulatory issues that will impact this growing industry. As a courtesy to its
clients, Pillsbury’s Virtual Worlds and Video Games team stays abreast of these issues and provides client
alerts on topics of interest.

Taxation of Virtual World Transactions in Other Countries

Tax experts have long cautioned that profits made through transactions involving virtual currency and
goods may be taxable. But until recently, official guidance has been scant and collections efforts have
been almost nonexistent. While the United States has yet to issue any guidelines, several other countries,
including China, have begun to take steps to collect taxes on real profits realized in transactions involving
virtual currency and/or goods.

China is not the first country to tax profits on the real world sale of virtual property, but it is the first to issue
formal guidelines. In 2007, the United Kingdom’s HM Revenue and Customs department said that it was
investigating people who were earning profits in social virtual worlds like Second Life and not paying taxes
on the profits. Earlier this year, Sweden also declared that it would tax profitable activities in online worlds.
Neither Sweden nor the U.K., however, issued new regulations or formal guidelines. China, leapfrogging
these initial steps, has issued a specific declaration regarding the taxation of profits derived from such
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sales—sales which China says fall under its provision for the taxation of “transfer of property.” In the U.S.,
the Congress has held various hearings relating to virtual transactions.

Virtual Worlds, Real Profits

The rapid development of virtual worlds has made “virtual currency” and “virtual property” big business.
Virtual currency from almost every game and social virtual world can be exchanged for real world currency.
In some games and virtual worlds the exchange of virtual currency takes place via provider-approved
channels. For those games and worlds where the provider does not authorize “real money trade,” Internet-
based third-party markets abound and are thriving. In other cases, virtual currency can be redeemed for
real-world goods or services. For example, pizza.net provides a service in Second Life that enables a user
to enter a virtual pizza store and order real pizza for real-world delivery using the virtual currency of Sec-
ond Life (Linden Dollars). Worldwide, the market for transactions involving an exchange of real-world
currency and/or goods for virtual currency and/or goods is estimated at more than US $2 billion per year
and growing.

Profits from these transactions are realized in a variety of ways. For example, profits can result from run-
ning in-world businesses that provide virtual goods or services to customers, “gold farming,” speculation
in virtual land, and sales of advanced game characters. Many online game players buy virtual currency
and other virtual world assets such as weapons, virtual buildings, and game resources from professional
“gold farmers.” “Gold farmers” are individuals (often in third world countries) who spend significant time
playing online games to develop more powerful avatars and accumulate virtual currency and other assets
and offer them for sale. Other players buy entire user accounts that come with game characters that have
already been “leveled up” (i.e., characters that have advanced skills and/or powers) through time-con-
suming game play by gold farmers. In this way, the purchasing player can gain immediate access to
content and a playing experience that is only available via a character that has reached a certain level

of power and/or achievement, which requires a significant investment of time. Other users, particularly
users of social virtual worlds, create and sell virtual goods like clothing, cars, and houses, provide services
to other users, and speculate in or lease virtual real estate, among other things.

Virtual Currency in China

The online trade of virtual currency for real world currency, goods, or services has become very common
in China. In 2005, the New York Times reported that more than 100,000 people were employed as profes-
sional “gold farmers” in China, and that number has certainly increased since then. A recent search of the
Chinese words for “trade of game currency” yielded more than 500,000 Google hits. The iResearch
Consulting Group reports that more than ten billion yuan (approximately US $1.5 billion ) worth of virtual
currency is traded for real world value on the Internet in China each year, and that amount is growing

at an annual rate of 15% to 20%.

If this was pure profit, there could be as much as two billion yuan (approximately US $300 million) in tax
income generated each year in China through the imposition of a 20% income tax on such profits.

Taxing Profits on Virtual Transactions in China

Until now, China’s Individual Income Tax Law was silent on whether profits derived from transactions
involving virtual currency were subject to income tax. Recently, the Beijing Tax Bureau asked the State
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Administration of Taxation to determine whether such profits are taxable. The State Administration
of Taxation confirmed that they are.

According to the State Administration of Taxation’s Written Reply, any real world profits realized from

the purchase or sale of virtual currency between game players fall within the scope of individual taxable
income, which is taxable as an item of income from the transfer of property. Under the PRC Individual
Income Tax Law, the tax rate on income from the transfer of property is 20%. The calculation of taxable
income from the transfer of property is the difference between the revenue derived from transferring the
property and the original purchase price of the property, including deductions for the reasonable costs and
expenses incurred from the transfer of the property. If an individual fails to provide proof of an original real
world price for the exchanged virtual currency, then taxation officials have discretion to determine the
original price. Costs associated with transactions in which real world value is obtained for virtual currency,
such as online access charges and purchases of in-game assets, could presumably be deducted from the
taxable income.

The State Administration of Taxation’s Written Reply does not expressly impose an obligation on operators
of virtual worlds or exchanges for virtual currency to deduct and withhold any tax due from affected indi-
viduals, or to remit to the taxing authority any tax due on behalf of individuals who realize real world profits
from the trade of virtual currency for real world value. Instead, such individuals who realize real profits from
transactions involving virtual currency are expected to “self-regulate” by paying taxes on their own accord.
Also, the State Administration of Taxation’s Written Reply seems to address only individuals, leaving open
the question of whether an entity whose business relies in whole or in part on transactions involving
exchanges of virtual currency for real world value would be subject to taxes other than the Enterprise
Income Tax.

Legal Status of Virtual Currency and Property

A few scattered court decisions from the Netherlands, China, and South Korea have held that “virtual
property” is valuable and deserves protection, but outside of these isolated cases, no country’s legal sys-
tem has squarely addressed the legal status of virtual property.

In China, property law protects real tangible property and intangible intellectual property. However, virtual
currency arguably is neither real tangible property nor intellectual property, and its legal status has not pre-
viously been addressed by Chinese law. While the taxation of revenues derived from the sale of virtual
currency, goods, and avatars does not necessarily recognize the exchanged currency, goods, and avatars
as real property, it will likely provide fodder for legal scholars, many of whom have advocated for recogni-
tion of this new category of property in the U.S. and elsewhere.

One could argue that a precondition for the transfer of property is that the transferor have ownership over
the property to be transferred. If this argument is valid, the Written Reply has arguably affirmed that virtual
currency is the private property of the game players. However, the Written Reply does not necessarily take
a position on whether or when the exchange of virtual currency for real world currency or goods is legal.

It merely imposes a tax if a profit is made from such a transaction. In many jurisdictions, including the U.S.,
tax is owed on income however that income is derived. This includes income that results from illegal activ-
ity (sale of drugs, gambling, etc.). Therefore, while some will undoubtedly argue that the imposition of a tax
on profits from virtual currency transactions evidences a property right in virtual currency, this fact alone
may not be dispositive of the issue.
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In fact, the situation is hardly settled. The Written Reply appears to conflict with another formal proclama-
tion, China’s “Circular on Further Strengthening the Administration on Internet Bar and Online Games” (the
“Circular”). This Circular was jointly issued by fourteen Chinese ministries and commissions, with the nota-
ble exception of the State Administration of Taxation. The Circular expressly prohibits the exchange of
virtual currency for real world currency or the purchase of real commodities using virtual currency. Thus,
even though such transactions may be illegal in China, if you nevertheless engage in and generate a profit
from such transactions, you will be obligated to pay tax on those profits.

In the U.S., there has been no formal guidance from the Internal Revenue Service. However, many tax
experts agree that profits made on the real world trade of virtual goods and currency are taxable. This

is so even though many virtual worlds have Terms of Service agreements that prohibit the sale of virtual
currency and impose restrictions on the sale of avatars, and in spite of virtual property’s lack of formal
recognition under U.S. law. Past U.S. Supreme Court precedent has held that the U.S. Internal Revenue
Code is for taxing net income, and is not a mechanism for enforcing other laws (e.g., codes covering
breach of contract, copyright infringement, or other potential claims against users acting outside the
bounds of a Terms of Service or End-User License Agreement). As such, tax may be due on such real
profits even if the transaction violates the relevant Terms of Service. Accordingly, the taxation of such
profits may not adversely impact the enforceability of terms of service provisions restricting the real world
sale of virtual currency and/or avatars, or be dispositive of the issue of the property rights in virtual
currency, at least in the United States.

Enforcement

Although the Written Reply imposes a tax on the profits realized from the trade of virtual currency for real
world value, in practice, it may be difficult to enforce. Unlike the traditional trade of real property and
currency, the virtual market currently is largely unregulated, highly fragmented, and notoriously unstable,
particularly for exchanges of virtual currencies or goods that are not sanctioned by the appropriate virtual
world provider. At any given time, there are hundreds of small-scale third-party websites offering virtual
currency and property for sale. The sites quickly open and close in an ever-shifting landscape of new
names and Internet domains, and there is no central clearinghouse where a government agency could
easily impose reporting requirements.

One solution that taxing authorities may consider is to require virtual world providers and/or virtual cur-
rency exchange operators to keep records of transfers of virtual currency between users and report trans-
fers above a certain threshold to the taxing authority. However, even this may prove ineffective because
many transactions are “microtransactions” that could fall below even a modest threshold. The problem is
exacerbated by the fact that the transactions typically occur through avatars, which may be associated with
user accounts opened by individuals using fictional identifications. Some reports indicate that the Beijing
Tax Bureau is working on relevant operational measures, including mechanisms for verifying the original
real world price of the virtual currency traded by individuals. We will monitor these developments.

No specific requirements have yet been imposed on game and virtual world companies operating in China
or accepting real world payments from Chinese users, but China has a long history of tight regulation

of the gaming and Internet industries. Companies with a stake in the Chinese gaming and virtual world
market may wish to consult an attorney to discuss the implications of this law.
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Conclusion

China’s move to tax profits from transactions involving virtual assets is likely a harbinger of regulation

to come to virtual worlds, both in tax law and other areas. Other governments, including the U.S. govern-
ment, are already eyeing the booming virtual transaction industry as a source of possible tax revenue and
as an industry in need of tighter regulation. In early 2008, the U.S. Congress held hearings on virtual
worlds and lawmakers focused on the potential for virtual currencies to be used as vehicles for money
laundering. Congress’ Joint Economic Committee has also indicated that it plans to issue a formal report
on taxation of virtual transactions. Other efforts are also underway.

As governments move to regulate virtual worlds and online games, operators, service providers and
users of virtual worlds will need to pay close attention to emerging regulatory schemes. Should you have
questions about the new China tax law or other issues regarding virtual worlds and games, feel free to

contact us.

For further information, please contact:

Evan Finkel (bio)

Los Angeles
+1.213.488.7307
evan.finkel@pillsburylaw.com

Joseph R. Tiano, Jr. (bio)
Washington, DC
+1.202.663.8233
joseph.tiano@pillsburylaw.com

Bill Zhang (bio)

Shanghai

+86.21.61377930
bill.zhang@pillsburylaw.com

D. Benjamin Esplin (bio)

San Diego — North County
+1.858.847.4126
ben.esplinl@pillsburylaw.com

James G. Gatto (Pi0)

Northern Virginia
+1.703.770.7754
james.gatto@pillsburylaw.com

David Tang (i0)

Shanghai

+86.21.61377936
david.tang@pillsburylaw.com

Benjamin T. Duranske (bio)

Northern Virginia

+1.703.770.7900
benjamin.duranske@pillsburylaw.com

This publication is issued periodically to keep Pillsbury Winthrop Shaw Pittman LLP clients and other interested parties
informed of current legal developments that may affect or otherwise be of interest to them. The comments contained herein
do not constitute legal opinion and should not be regarded as a substitute for legal advice.

© 2008 Pillsbury Winthrop Shaw Pittman LLP. All Rights Reserved.

Pillsbury Winthrop Shaw Pittman LLP www.pillsburylaw.com


http://www.pillsburylaw.com/evan.finkel
mailto:evan.finkel@pillsburylaw.com
http://www.pillsburylaw.com/james.gatto
mailto:james.gatto@pillsburylaw.com
http://www.pillsburylaw.com/joseph.tiano
mailto:joseph.tiano@pillsburylaw.com
http://www.pillsburylaw.com/david.tang
mailto:david.tang@pillsburylaw.com
http://www.pillsburylaw.com/bill.zhang
mailto:bill.zhang@pillsburylaw.com
http://www.pillsburylaw.com/benjamin.duranske
mailto:benjamin.duranske@pillsburylaw.com
http://www.pillsburylaw.com/ben.esplin
mailto:ben.esplin@pillsburylaw.com


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Algerian
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /BaskOldFace
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrushScriptMT
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /Code39SlimTT-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HelveticaNeueLT-Black
    /HelveticaNeueLT-BlackCond
    /HelveticaNeueLT-BlackCondObl
    /HelveticaNeueLT-BlackExt
    /HelveticaNeueLT-BlackExtObl
    /HelveticaNeueLT-BlackItalic
    /HelveticaNeueLT-Bold
    /HelveticaNeueLT-BoldCond
    /HelveticaNeueLT-BoldCondObl
    /HelveticaNeueLT-BoldExt
    /HelveticaNeueLT-BoldExtObl
    /HelveticaNeueLT-BoldItalic
    /HelveticaNeueLT-BoldOutline
    /HelveticaNeueLT-Condensed
    /HelveticaNeueLT-CondensedObl
    /HelveticaNeueLT-ExtBlackCond
    /HelveticaNeueLT-ExtBlackCondObl
    /HelveticaNeueLT-Extended
    /HelveticaNeueLT-ExtendedObl
    /HelveticaNeueLT-Heavy
    /HelveticaNeueLT-HeavyCond
    /HelveticaNeueLT-HeavyCondObl
    /HelveticaNeueLT-HeavyExt
    /HelveticaNeueLT-HeavyExtObl
    /HelveticaNeueLT-HeavyItalic
    /HelveticaNeueLT-Italic
    /HelveticaNeueLT-Light
    /HelveticaNeueLT-LightCond
    /HelveticaNeueLT-LightCondObl
    /HelveticaNeueLT-LightExt
    /HelveticaNeueLT-LightExtObl
    /HelveticaNeueLT-LightItalic
    /HelveticaNeueLT-Medium
    /HelveticaNeueLT-MediumCond
    /HelveticaNeueLT-MediumCondObl
    /HelveticaNeueLT-MediumExt
    /HelveticaNeueLT-MediumExtObl
    /HelveticaNeueLT-MediumItalic
    /HelveticaNeueLT-Roman
    /HelveticaNeueLT-Thin
    /HelveticaNeueLT-ThinCond
    /HelveticaNeueLT-ThinCondObl
    /HelveticaNeueLT-ThinExt
    /HelveticaNeueLT-ThinExtObl
    /HelveticaNeueLT-ThinItalic
    /HelveticaNeueLT-UltraLigCond
    /HelveticaNeueLT-UltraLigCondObl
    /HelveticaNeueLT-UltraLigExt
    /HelveticaNeueLT-UltraLigExtObl
    /HelveticaNeueLT-UltraLight
    /HelveticaNeueLT-UltraLightItal
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MaturaMTScriptCapitals
    /MetaBlack-Caps
    /MetaBlack-Roman
    /MetaBold-Caps
    /MetaBold-Roman
    /MetaBook-Caps
    /MetaBook-Roman
    /MetaMedium-Roman
    /MetaNormal-ItalicCaps
    /MetaNormal-Roman
    /MicrosoftSansSerif
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MVBoli
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /OCRAExtended
    /OldEnglishTextMT
    /Onyx
    /OratorBT-TenPitch
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PoorRichard-Regular
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /ShowcardGothic-Reg
    /Shruti
    /SnapITC-Regular
    /Stencil
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. 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 for quality printing on desktop printers and proofers.  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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




