


Praise for 
What Would Ben Graham Do Now?

“With more than half the world’s GDP growth coming from developing countries
and regions like China, India, Brazil, and Africa by 2020, a clear approach to
participating in this new global landscape is imperative. Jeffrey Towson delivers one
such view. He takes a powerful old paradigm—that of fundamental value from Ben
Graham—and applies it to the financial and cultural nuances of the developing
world. Towson’s real world experience and application of Graham’s theory is a
thoughtful read for any business leader.”

—Dominic Barton, Global Managing Director, McKinsey & Company

“Throughout my career, I’ve found it difficult to identify international professionals
with a grasp of the intricacies of investing in the Middle East. Jeffrey successfully
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Prince Alwaleed bin Talal to develop an optimal investment approach, marrying the
well-understood principles of international investing with the idiosyncratic aspects
of emerging markets, including the requisite differentiated risk perception, eye for
value, and intricate understanding of local business culture. This book is an
excellent reference for any international investor looking to spot value and avoid
pitfalls in emerging markets.”

—Tony Hchaime, Head of Middle East and North Africa, 
The D. E. Shaw Group

“Identifying and profiting from market inefficiencies has always been at the core of
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developed markets. Towson’s book is a wake-up call to the powerful fact that in the
21st century the real opportunities lie elsewhere: in the inefficiencies that are
thrown up when developing and developed markets collide. Not only does he show
investors where to look to profit from today’s globalization, he provides a practical
guide as to how to go about investing on the basis of this new paradigm. Rich in
ideas and examples [of] how this new approach has spectacularly delivered, this
book will revolutionize your investment strategy.”

—Peter Williamson, Professor of International Management, 
University of Cambridge, Judge Business School

“This is more than just an offering on value investing. Without realizing it, or at least
without intending to do so, the author has set before policy makers a startling
analysis of the world in which America competes. If it doesn’t challenge your
concepts of the global competitive environment, you aren’t paying attention.”

—Congressman Mick Mulvaney, United House of Representatives

“Jeff has a view of global investing that incorporates both the developed and
developing economies that is virtually unmatched … the dislocations occurring daily
have the potential to create many opportunities … his insights and investing
framework will help investors better understand this changing world.”

—Jerry Leamon, Global Managing Partner, Services and Mergers & Acquisitions, 
Deloitte Touche Tohmatsu



“In drawing on his unique experiences in the three critical sectors affecting the
geopolitics of the new century, Towson has managed the rare feat of marrying a
rigorous economic prognosis with acute cultural awareness.”

—David Watt, International Director, Head of Business Development and 
Client Services, Asia Pacific, DTZ

“Dr. Towson, a brilliant young insider who worked for Prince Waleed, takes the
reader on an exciting investing journey that goes beyond Graham’s ‘value investing’
to ‘value point,’ the latter adding the critical political dynamics factor necessary for
global investing.”

—Donald J. Palmisano, MD, JD, Former President of AMA,
and author of On Leadership

“Towson’s book addresses one of the greatest challenges for today’s investor—the
world might be globalizing, but that doesn’t make it easier to understand. Towson
wisely shows how the differences between developed and developing countries are
not barriers to investment, but instead value opportunities, whether by bringing
Western management expertise to a deal, or leveraging political relationships.
Neither East nor West has the right model. But finding the value in each is the way
forward. Towson points the way.”

—Ben Simpfendorfer, author of The New Silk Road: How a Rising Arab World 
Is Turning Away from the West and Rediscovering China

and Former Chief China Economist of RBS Global Banking & Markets 

“In a decade of opening distressed asset markets in Asia, I’ve never met anyone
quite like Jeffrey Towson, which explains why so many international investors lost
money.”

—Jack Rodman, President, Global Distressed Solutions, LLC

“If you subscribe to the theory that equity-investing exclusively in Western markets
in coming years will provide lackluster returns, read Jeff Towson’s thought-
provoking analysis of how to create a modern framework for global investment. A
value investor to the core, Jeff has modified the historic model with new concepts
such as ‘value point’ and ‘capabilities migration’ which make value investing more
effective in complex regions offering high growth potential, such as the BRIC
countries and the Middle East.”

—Eric Gleacher, Chairman and CEO, Broadpoint Gleacher

“…an insightful roadmap to surgical cross-border investment in volatile emerging
markets, based on a decade of successfully finding mispriced value across the
globe.”

—Robin Panovka, Partner, Wachtell Lipton Rosen & Katz; Adjunct Professor,
Columbia School of Business; Founding Director, International Institute for the
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“Forget the account of well-informed markets that we all learned in college—except
as an ideal. Jeff Towson gives us a firsthand account of the way markets and
businesses work in the emerging economies, where most of global growth is
occurring. And the story is one in which state actors, affiliates, and entrepreneurs
teaming up with them dominate business growth. Whether you approve or not, or
believe this is a long term success formula or not, matters less at the moment than
that U.S. investors and business men and women understand this new world.
Towson is a first-class guide to understanding.”

—William T. Allen, Nusbaum Professor of Law & Business, 
NYU Stern School of Business and NYU School of Law; 

Director, NYU Pollack Center for Law & Business

“Investors seeking returns in emerging markets must adapt tried and tested
techniques to a daunting array of country-specific circumstances. Jeffrey Towson is
uniquely qualified to help value-hunters sharpen the tools they already possess to
capture unprecedented opportunities in a new, hyperglobalized era.”

—Tom Mitchell, Deputy News Editor, The Financial Times

“Jeff Towson combines a fascinating narrative of his experience in emerging market
investing with specifics for us all to engage on a professional level over the decades
to come in securing value for our investors.”

—Steven Rockefeller, Chairman and CEO, Rose Rock Partners, LLC

“Insightful strategies to value investing in today’s global markets.”
—Ragnar Meitern, Managing Director, Regional Head of Telecoms, 

Media and Technology, Standard Chartered Bank

“Jeff’s book is a fantastic framework for going global—and investing into the
unstructured universe of emerging markets opportunities.”

—Bertrand Valet, Head of MENA SWFs and Financial Sponsors Coverage, 
Bank of America Merrill Lynch

“Jeffrey Towson lives at the intersection of multiple worlds. He is able to put forth a
timely and thought-provoking framework for cross-border investing. His raw
intellect, interdisciplinary approach, and life experiences combine to demystify and
provide a paradigm for investing in emerging markets.”

—Cary A. Kochman, cross-border M&A expert 

“A fresh take on the timeless Graham and Dodd by an author with exceptional
global business credentials.”

—Erik Bethel, Founding Partner and CEO, SinoLatin Capital

“Jeff Towson presents the first practical guide for global value investors. His unique
experience and perspective makes this a must-read for the professional investor or
for anyone interested in better understanding how the rules of modern finance
apply in a global world. I recommend it highly!”

—Jonathan Woetzel, Director, McKinsey & Company
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Preface

I have a pet theory about Ben Graham—the father of value 
investing—and the lasting impact of his books on generation after
generation of investors. Certainly, the logic of his thinking is both
compelling and convincing, but I think it’s the emotional impact that
has made his ideas particularly widespread. Emotional impact is not
something one usually expects in a business book.

Reading The Intelligent Investor for the first time gave me a
somewhat euphoric feeling—a feeling of insight, of “I can understand
this.” Almost immediately, I found the confusing and anxious world of
stocks and investing becoming understandable. For many of us, this
initial feeling of insight was followed quickly by a secondary feeling of
greed, of “I can get rich doing this.” For most, this second feeling
passes, and life returns to its normal daily habits. For some, it lasts a
lifetime (greetings, Mr. Buffett).

But I think the emotional impact is unmistakable—and its deep-
est roots are in the appeal of a logical method to those of us with
overly rational minds. We have been completely won over by its
staunchly logical approach to business and investing. 

With Graham’s value approach as their weapon, generations of
investors have laid siege to confusing and seemingly chaotic markets.
And slowly and grudgingly, previously inscrutable markets and sys-
tems have become both understandable and actionable. Graham’s
approach has proved to not only be exceedingly profitable but also
fascinating. The opportunity to understand the business world as it
really exists, outside of our limited perceptions, is as satisfying as the
returns. Graham’s thinking offers what physicist and Nobel Laureate
Richard Feynman called “the pleasure of finding things out.”
Unsurprisingly, value investing tends to attract both the ambitious
and Feynman-type “curious characters.”

This book started with a similar emotional reaction. Almost a gut
feeling—that at the start of the first global century, confusion and
anxiety seem to be growing. I am increasingly struck by the sense of
gloom and doom Westerners in particular have about globalization



xviii WHAT WOULD BEN GRAHAM DO NOW?

and a changing world. The U.S. is in decline? Globalization will move
my job overseas? The global financial system is precariously unstable
and will inevitably collapse? The future is one of belt tightening and
lowered ambitions? China’s rise fundamentally threatens the West?
(How many ways can the word dragon be used in a book title?)

Since returning to the U.S. after a decade in the emerging mar-
kets, and particularly following conversations with and readings of
macroeconomists, I have been startled by the pervasive sense of anx-
iety and pessimism. And this mostly Western anxiety is such a stark
contrast to the feeling of ambition and excitement I encounter almost
everywhere else. If nothing else, this book is intended as a good solid
whack at what I believe is an overly fearful and completely false
worldview with an almost Hobbesian sense of human limitation. And
my baseball bat of choice is a worldview and investment strategy
based on Graham’s thinking—rational, value-focused, ambitious,
curious, and optimistic.

One of the nice things about being a value investor is that we are
occupationally optimistic. We are almost always betting on prices
going up. We are also one of the few groups that get excited by reces-
sions (but we generally try to keep quiet about this). And rather than
being frustrated by changing times, we both learn and profit from
them. Graham’s value concept gives the rational mind an anchor in
times of changing markets, companies, and actors. And somehow,
surprisingly, occupational optimism leads to real optimism. Somehow,
out of this stubbornly rational approach, comes an optimism about
business and life—and a deep belief in principles-based capitalism.

For value-obsessed investors, the arrival of a new and chaotic
global investment landscape is anything but anxious or depressing. It
is truly fascinating. And I suggest that if you are willing to walk out
onto this new global terrain, you will re-encounter, as I have, those
same original Intelligent Investor feelings. A blast of insight and con-
fidence, of “I can understand this” and “I can get rich doing this.”
These are truly thrilling and unique times. Good hunting.
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Chapter Descriptions
Chapter 1 introduces some of the opportunities and challenges value
investors face in a rapidly changing world. How to deal with funda-
mentally different economic systems and their increasing impact on
developed markets? How to apply Ben Graham’s thinking to such 
situations? I begin to introduce a framework for investing, making
deals, and building wealth in a global age.

Chapters 2 and 3 introduce value point as an extension of and
complement to traditional value investment strategies. I reapply
Graham’s method to various investment environments and from this
generate a series of frameworks and methodologies for global value-
based investing.

Chapters 4 and 5 introduce political access as a tool in value-
added deal-making. This is about recognizing and taking advantage of
the fundamental role of government in many markets, industries, and
companies. This view stands in contrast to the traditional value
investing view that most often sees government involvement as some-
thing that decreases the attractiveness of specific companies or cre-
ates additional long-tail risks.

Chapters 6 and 7 discuss the strengths and limitations of reputa-
tion and capital in various environments. As new markets emerge and
cross-border deals increase in number and size, differences in
politico-economic systems, cultures, regulatory structures, and behav-
ioral patterns become more important. Within this, reputation can
have a particularly strong effect and can be used to turn these large
cross-border inefficiencies—inherent to a colliding world—into
returns.

Chapters 8 and 9 extend investing and deal-making to include the
use of various businesss capabilities. Capabilities such as brands,
technologies, operating systems, and management are continually
migrating into developing economies from more advanced
economies. Leveraging such capabilities into deal-making can be 
particularly effective in many situations and can create significant
advantages for the investor.
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Chapter 10 pulls everything together and shows how all the intro-
duced tools (political access, reputable capital, capabilities, and man-
agement) can be combined into investments in a powerful way. I
detail how this approach has been used by private equity firms, multi-
nationals, entrepreneurs, and global tycoons.

Chapter 11 presents various tactics for finding and structuring
investments. This includes going from focusing on screening invest-
ments to more actively networking. It includes expanding traditional
concerns about competitive advantage to concerns about defensibil-
ity. And it focuses on simplifying deal-making in complicated loca-
tions to the primary goal of capturing companies of the highest
possible quality at the lowest possible price.

Chapter 12 details a global investment playbook for the next sev-
eral years. I show where I believe the most attractive opportunities
are and the strategies to capture them.

Finally, Chapter 13 looks ahead to the next twenty years. We are
only at the beginning of global investing. Investors and deal-makers
from around the world are beginning to meet, but the strategies are
still evolving. This chapter looks at the various investors and market
players and assesses their various approaches going forward.



Introduction

This book was written to help you profit from the arrival of a new
global investment landscape—a “new destination” created from the
bending, shifting, and reshaping of economic power centers around
the world.

Instead of Wall Street and European money centers dominating
the investment world, multiple systems are now coming to promi-
nence. China, India, Brazil, Russia, and the Middle East are all com-
ing to the fore, both rivaling the traditional investment hubs in their
ability to create economic wealth and challenging their way of doing
business. Autocratic governments, regulatory uncertainty, limited
legal structures, exotic consumer habits, and odd kinds of company
ownership (including government and quasi-government ownership)
are all characteristics of the new investment world. In many ways, it is
a post-Wall Street economy.

For investors, it’s an exciting time. Markets and companies are
emerging everywhere, offering more and more opportunities. This is
in turn attracting, and perhaps creating, a new breed of global
investor who crosses borders and sees the entire world as his hunting
ground. I was fortunate to spend much of the last decade working 
for the most prominent of this new breed of global investor, Prince
Waleed. Often regarded as the world’s #2 investor after Warren 
Buffett, Waleed is arguably the world’s first private global investor.
With projects and holdings in more than 130 countries, he is one of a
rare few who can definitively claim the title of global tycoon. This
book reflects many of the lessons I learned working on his investment
team.

1

1
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The Struggle to Go Global
Going global as an investor is conspicuously problematic—partic-

ularly for the value crowd. When we dig into the public markets in
places like China and India, we find that corporate behavior is far dif-
ferent from what we have learned to expect in the United States and
Europe. The companies just don’t appear to be very stable, making
calculations of a useful intrinsic value difficult. In fact, the economies
themselves appear to be changing rapidly (that is, developing). Addi-
tionally, information, even in published financial reports, appears
questionable. Unless you’re investing short-term, it’s a struggle to
invest in changing companies in changing environments with limited
and/or incorrect information.

Looking at private companies, of which there appear to be a truly
large and increasing number, there are problems as well. First, it’s
hard to find information. And then you discover that you can’t get
access to the deal anyway. These private companies often are owned
by entrepreneurs, families, conglomerates, and state-backed vehicles,
and they don’t sell easily. And if they do, it’s only a minority percent-
age, never a majority. Plus, significant cross-cultural and cross-border
problems exist—language gaps; cultural gaps; differing political, eco-
nomic, and legal systems. If value-based investing in the U.S. is
mostly about finding and accurately measuring unrecognized value,
value investing globally seems to be mostly about getting information
and access to deals.

Finally, if you do manage to get a deal done, you find yourself a
minority owner of an emerging-market company, frequently known
as the “sucker at the table.” You quickly discover that your contract
and Board seat mean little. Corporate governance and minority
shareholder rights are nonexistent. A foreigner and his money are
very easily parted. Don’t be surprised if you are diluted or forced out
after you have paid in.

The classic long-term value investing approach assumes many
things: ready access to deals, the rule of law, shareholder rights, accu-
rate and available information, a separation of commercial and gov-
ernment activities, and a significant degree of stability in both the
company and the market. Few of these assumptions hold as you start
to go global. So Western investors either stay in the West or go global
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but limit themselves to short-term, highly liquid, or speculative and
technical strategies.

In doing so, they miss the point and ignore the most important
lesson of value investing: An investor can build the most wealth not
by speculating or going short-term, but by capturing real economic
value in companies. This means staying focused on economic value.
It means thinking long-term. And that is the crux of the problem.
How do you focus on economic value over the long term, particularly
for private companies and illiquid assets, in environments that are
inherently unstable and uncertain? The struggle to go global is really
the struggle to apply a long-term and value-based investment
approach in unstable and uncertain landscapes.

What Would Ben Graham Do?
How would the “father of value” have viewed the global
investment landscape of the 21st century?

What would Ben Graham—the father of value investing, author
of the classic text The Intelligent Investor, and coauthor with David
Dodd of Security Analysis—have thought of the 21st century? Could
he have imagined the rapid rise of China, India, Brazil, and Russia?
What would he have thought of an investment world that included
autocratic governments, limited (or absent) legal and regulatory
structures, and odd kinds of company ownership (public, private,
government, quasi-government)? What would Graham have thought
about investing in a state capitalist system like Russia?

At the start of the 21st century, it is startling to see how far the
world has moved from the investment landscape in which Graham
invested and taught. The increasing collision of developed and devel-
oping markets has created a very new and different terrain.

On one side, half of the human population is rapidly rising, creat-
ing new markets for both business and investment. We see thousands
of companies emerging in non-Western markets, offering investment
opportunities and changing the competitive dynamic for Western
companies. These markets, socioeconomic systems, and companies
are clearly different from their developed counterparts. Yes, China
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and India have billions of new customers for products and services,
but the average gross domestic product (GDP) per capita is around
$2,000. Yes, China has the world’s largest mobile company, but it is
state-controlled. Yes, there are thousands of new small family busi-
nesses to invest in, but there is no consistent rule of law to protect the
investor.

On the other side, developed markets and companies are chang-
ing in response. Traditional value investing targets such as Coca-
Cola and Sees Candies now have both customers and competitors in
Asia and Eastern Europe. Is Coke’s competitive advantage sustain-
able in Russia?

Could Graham have imagined the collision of these worlds?
Brazilian capital is starting to enter the U.S. at the same time that all
foreign capital is trying to exit Dubai. Filipino labor is entering the
Middle East while American companies are opening call centers in
Manila. American-owned casinos are opening in Macau to serve a
flood of Chinese gamblers (often using black-market consumer loans)
while reporting to the Nevada gaming authorities but being indirectly
controlled by Beijing. Such investment situations would have been
unimaginable just 20 years ago. Could Graham have imagined that
the world’s richest person would make his fortune in Mexico? Or that
one day Warren Buffett, his greatest student, would buy PetroChina,
a state-owned oil giant under the direction of the Chinese politburo?

More important, how would he have thought about “value” in a
global age?

It has been 76 years since Graham published Security Analysis,
laying the foundation for an investment methodology and mindset
based on fundamental value. But Graham and most of his disciples’
approach cannot be separated from the economic and historical cir-
cumstances under which it was developed and used. Even the best of
thinkers are captives to their experiences and environments. What
would value investing have become if Graham had invented it not in
America in the 1930s but in China in 2010? What if his investing
experience was not in moderately regulated free markets but in state
capitalist systems with gray regulations, shifting laws, and active gov-
ernment involvement? Would he have spoken of Mr. Market or Mr.
Government? Are we sure Mr. Market still returns to intrinsic value
in Russia?
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What would value investing have become if Graham had
invented it in Singapore or Dubai? In these environments, skilled
investors operate agnostically between these small city-state
economies, the nearby autocratic systems of China and Russia, the
chaotic developing markets of India and Latin America, and the
developed markets of the U.S. and Europe. Would U.S. equities still
have constituted most of his portfolio?

How much of what we refer to as value investing has been shaped
by the American experience and not by the value principles them-
selves? And what is the best value-based methodology going forward
into the first global century? Are we really targeting the best value
opportunities in a rapidly changing environment? Or are we simply
holding on to what we know as the ground moves beneath our feet?

About That Nagging Feeling That You’re
Missing Out

Much of the tension between economists/policy-makers/global-
ization theorists and global value investors can be understood this
way. They see a globalizing macroeconomy with interconnected but
fragile financial systems, while we see a rising sea of new companies
that are wildly mispriced.

We are witnessing the breakneck chaotic development of half the
planet’s markets and their collision with the Western economies. At
the company and asset level it is pure chaos, which is great for value
investors. If China is building the equivalent of one to two Chicagos
per year, how can this not create huge market inefficiencies? The
pure scale and complexity of the activity, combined with erratic
investor behavior, guarantee mispricings.

But many value investors, the experts at identifying such mis-
priced value, are conspicuously quiet. How can a Marriott spin-off be
an exciting market inefficiency and the chaotic development of half
the planet not be? I suspect more and more Western-based investors,
staying strictly in their home markets, have a quiet nagging feeling
that they are missing out.
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I suspect that if Graham were looking at this chaotic sea of rising
companies, he would see a world of opportunity. My guess is that he
would mostly ignore the rampant theories of globalization and stay
tethered to the concept of value. He would examine the fundamen-
tals of companies around the world and build an investment method-
ology from the bottom up. Instead of going big and thinking
macroeconomics, I think he would have gone small and thought of
fundamentals.

Graham might also have seen it as a great intellectual challenge—
a chance to understand a truly new and singular event in human his-
tory—the emergence of a global world. And instead of limiting
oneself to the opportunities current strategies could capture, why not
try to retarget the largest inefficiencies this event offers? This book,
and much of my last decade, is my best attempt at this type of
approach to the newly arrived global landscape—a de novo reapplica-
tion of fundamental value, learned on the ground and in the trenches
around the world.

The investment strategies presented are the result of de novo
reapplication of value and specifically target what I believe is the core
“going global” problem: how to invest long-term in inherently unstable
and uncertain environments. I call the resulting strategies value point.
It is a logical extension of well-known value techniques and, hopefully,
easily recognizable to most readers. It also explains most of the suc-
cesses I have witnessed of Western firms going global—as well as the
startling rise of developing market tycoons such as Carlos Slim and
Prince Waleed. It is an action plan for profiting in a colliding world.

The Search for the Opportunity to Add
Value
Going global is about capturing quality companies at a
low price through a really big advantage

The animating idea at the core of Graham’s (and Buffett’s) meth-
ods is the search for value—a quest for unrecognized value caused by
seemingly endless market inefficiencies. On a daily basis, the classic
value investor estimates the economic value of companies, mostly by
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screening stocks, reading annual reports, and calculating intrinsic
value. Accessing the deals, acquiring the assets, and managing the
assets are key steps but not the major focus (you buy the shares and put
them in your portfolio). A prototypical value investment would be
Warren Buffett’s purchase of Coca-Cola. He recognized the mispriced
value, purchased the shares on the public market, and put them in his
portfolio.

Value point is the search for the opportunity to add value. Find-
ing unrecognized value is actually not the primary challenge in most
global markets today. These are rapidly developing markets
with limited and often inaccurate information—and they are over-
whelmingly inefficient. The value point investor’s problems are
accessing inaccessible investments, eliminating the larger uncer-
tainties, and strengthening the weak and often impractical claims to
the enterprise.

A prototypical value point investment is Prince Waleed’s launch
of two Four Seasons hotels in Egypt. He partnered with the Four
Seasons and made private bids for both prime land and existing hotels
in Cairo and Sharm El-Sheikh. The offer added so much value
beyond just capital that the local owners and government officials
were willing to sell a minority share at a good price. His added value
(the Four Seasons brand and management contract) made an inac-
cessible deal accessible. Furthermore, his long-term control of the
hotel management contract enabled him to comfortably become a
minority shareholder of an illiquid private asset in a country with lim-
ited rule of law. Per Graham, it was a value-based surgical investment.
The risk was minimized by a large margin of safety, and the returns
were effectively secured at the time of the investment.

In both examples, we see that the investors identified a quality
company, acquired it at a cheap price, and secured a margin of safety.
The key to value point is knowing what constitutes a quality company
in a developing economy or cross-border situation and how to solve
the “going global” problems mentioned. I have found that a surgical
addition of value at the time of investment is the most effective
approach. It both increases access and expands the margin of safety
to compensate for the increased uncertainty and instability of these
environments.
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Intelligent Global Investing
Five simple recommendations for investing in a
colliding world

Much of the presented strategies can be reduced to the following
five recommendations/observations for moving to a more global pos-
ture for value investing and deal-making.

Point #1: The World Has Changed—and Our Worldview
Must Change with It

Dislocations such as economic crises—and wars—often reveal
changes that have been quietly accumulating. The 2009 financial cri-
sis revealed that a global economy defined for the past two centuries
by dominant Western markets and systems has become just one part
of a much larger and more complicated global economy.

From 1950 to approximately 1995, the investment world can be
described as “Western-centric” or “unipolar,” as shown in Figure 1.1.
The world’s developed economies all had advanced legal and regulatory
systems and were relatively comfortable places to do both domestic
and cross-border deals and investments. Investors between London,
New York, and Tokyo were fairly good at doing deals together.

Beginning in the early to mid-1990s, interactions with the devel-
oping economies began to grow exponentially, as shown in Figure 1.2.
American factories were moved to China, Saudi investors were buy-
ing office buildings in London, and call centers were moved to India.
Western investors began tentatively “reaching out” from their home
markets to these very different systems. But investments and deals
were conspicuously limited, mainly because of a lack of comfort.
Large risks were perceived and avoided. Activities were circum-
scribed to what was similar to Western investment strategies and
operating methods. In practice it resembled classic value investing,
but with a larger, and often impractical, margin of safety demanded.

There is the impression that for the past 15 years, we have been
awkwardly stretching out from this unipolar core, trying to apply
familiar techniques to fundamentally different economic systems.
But as the world evolves further and further from what we knew, we
are stretching and contorting ourselves more and more.
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To create wealth in a multipolar economy, we need a mindset free
of the Copernican model of Western developed economies as the
centers of gravity with developing nations circling us. The biases of
this Western-centric strategy are profoundly limiting to investing
across national borders.

The international capitalism of the U.S. and Europe has now
been joined by the state capitalism of places such as Russia and China
and the “godfather capitalism” of places such as the United Arab
Emirates (UAE) and Singapore. The world now has more systems,
and many of them are fundamentally different. Competitive dynam-
ics, the role of government, the role of the press, the rule of law, cul-
tural traditions, governance practices, and many other important
investment factors are very different depending where you are. Capa-
bilities, particularly management ability, also vary dramatically
depending on the location. The world is multipolar.

It is also colliding and surprisingly local. We are witnessing a
great migration of capabilities from developed economies to develop-
ing. The migration of professional management is the most impor-
tant, but many others exist, such as technology, brands, products, and
business models. The increasing collision of differing ecnomic sys-
tems is an important part of the value worldview. And this collision is
increasingly being fueled by local competitive pressures. As will be
discussed at length, the multipolar world is not only colliding but
increasingly local.

Point #2: The Key Is to Reapply Graham’s Thinking to
New Environments

Ben Graham’s value principles are the key to direct investing
within this multipolar, colliding, and local worldview. However, the
starting point is not in his conclusions—Mr. Market, intrinsic value,
and margin of safety—but in his method. We look at the value
approach before many of the developed economy assumptions were
incorporated into the methodology. “Graham’s Method” turns out to
be far more valuable than any particular strategy. My own approach
for translating fundamental value to different landscapes is to com-
bine security analysis with uncertainty analysis and hands-on deal-
making. So I have followed Graham’s Method but reached a different
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methodology. In this book, I focus less on measuring a margin of
safety and more on strengthening the claim to the enterprise. I talk
less about Mr. Market and more about Mr. Government. To be hon-
est, I am somewhat pleased with this, as I have never really liked the
term Mr. Market. It sounds odd in Chinese (shi chang xian sheng)
and ridiculous in Spanish (Señor Mercado).

Graham’s Method could be considered the scientific method for
investing. His assertion that a company has an independent value is
very similar to scientists’ assertion that the world has independent
natural laws to which it adheres. And although it is somewhat com-
mon to argue that finance is alchemy without any sort of independent
or stable natural laws, this underestimates the insights to be gained by
testing measurements against an independent and stable thesis. It
also overestimates the actual consistency of most natural laws. New-
tonian physics and quantum mechanics work only in specific situa-
tions and fail in others. Seeing where a thesis holds and where it fails
can be equally valuable. Much of this book is about studying the mar-
gins where traditional value investing breaks down.

For the purposes of this book, I have taken some liberties and
inferred Graham’s Method to be the following three steps:

1. Eliminate the uncertainties in both your direct measure-
ments (past versus future revenue, tangible versus intangible
assets) and your calculated values (cash flows, intrinsic value).
Calculating an answer is fairly easy. Calculating the uncertainty
around an answer is the real challenge.

2. Quantify the risk. Remove the human element, and set a
standard quantitative measurement for the risk of loss from the
investment. Note that I am claiming something different from
the usual statement that value investing is about minimizing
risk. The real insight in Graham’s Method is to quantify risk
and then to invest only in situations where it happens to be
acceptable.

3. Invest surgically, and make your returns at the time of
investment.

Using Graham’s Method on public stocks in the U.S., you natu-
rally derive the well-known value investing methodology (buy when
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Mr. Market is 30% below a stable intrinsic value, and hold). However,
when using Graham’s Method on developed, developing, and cross-
border environments (the global landscape), you derive a broader
methodology that combines both value investing and value point con-
cepts. Mr. Market is joined by Mr. Government. Sustainable compet-
itive advantage is joined by the concept of defensible investments.
And the search for value is complemented by the search for the
opportunity to add value. Traditional value investing in developed
economies can be seen as a simplified subset of a longer equation.

This makes intuitive sense. As we move from U.S.-style devel-
oped markets to a larger global investment landscape with multiple
types of investment environments, we lose many of our simplifying
assumptions. We should expect our methodology to expand and our
tool kit to get larger.

Point #3: Seen Through the Prism of Value, the World Is
Full of Inefficiencies and Opportunities

Value investing and value point methodologies show a global
landscape full of attractive opportunities. And it appears much larger,
more varied, and more inefficient than the investment landscape pre-
vious generations had to work with. But its biggest inefficiencies and
its most attractive opportunities turn out not to be the ones fre-
quently considered when going global. Western-listed companies
with exposure to India are not terribly compelling, and Hong Kong
pre-IPOs are nice but not thrilling. However, family-owned private
companies in China and India are a deep pool of mispriced value.
And crane-leasing companies in the UAE and infrastructure deals in
Saudi Arabia offer huge upside. At the moment, agribusiness deals
between Chinese state-owned enterprises and Mexican companies
get my attention. As will be detailed, a chaotic, developing, and col-
liding world is full of market inefficiencies and value opportunities,
but they are not necessarily in places where investors are comfort-
able. But what you see depends on the prism through which you look.

Point #4: It’s Still About Price and Quality

Value point is a more complicated and hands-on version of
value investing but seeks the same end result: a quality company
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purchased at a low price, relative to value. The higher the com-
pany’s quality and the lower the price, generally the higher the
returns.

In fact, value point is, for all effective purposes, a series of tech-
niques to significantly expand the number of companies that can be
targeted and to boost the margin of safety. Logically, that is the only
way to eliminate the additional uncertainties and instabilities of many
global landscapes. As we move to more developing-type environ-
ments, we need to significantly increase the margin of safety, both at
the time of the investment and long-term.

Point #5: A Value Personality Is the Same Everywhere

With the right worldview and a consistently applied value
methodology, we seem to naturally evolve in our mindset and posture
to the “intelligent investor” that Graham described so well. We are
value-focused. We don’t speculate. We are microfundamentalists. We
are on the ground and in the trenches, spending our days studying the
details of specific companies. We are skeptics, constantly retesting
our assumptions and always doing all our own research. We invest
only when we are assured of making money, and we never lose
money. And when we do find an investment that meets our criteria,
we go in big. We don’t diversify. We concentrate (and obsess).

Most importantly, we are optimists. Whether this is by personality
or a natural result of a rational approach to business and life, we see a
world of attractive investment opportunities. That makes us optimistic
about business and investing. None of this changes when going global.
A value framework and personality are the same everywhere.

The Prince Waleed Years
Second only to Graham’s influence, this book is the result
of working for the world’s first private global investor

I began writing this book in 2009 in Riyadh, Saudi Arabia. It had
been almost ten years since I had left New York City financial services
to work for Prince Waleed internationally. It was a fairly radical move
at the time. Few people left New York to go off to the emerging 



14 WHAT WOULD BEN GRAHAM DO NOW?

markets back then, let alone to the Middle East, let alone to Saudi
Arabia. But Waleed was the world’s fourth-wealthiest person (Time
magazine had nicknamed him the “Arabian Warren Buffett”) and
arguably one of the few master investors. Having met him on a con-
sulting engagement, I had been struck by what I called the “Waleed
mystery”: How had a pure investor with only two or three staff mem-
bers built $30,000 into a $22 billion fortune? Furthermore, how did
he walk so effortlessly between developed and developing markets
when so many others struggled? He could buy Fortune 500 compa-
nies in the U.S. on Monday, hotels in Africa on Tuesday, and banks in
China on Wednesday. So I took a chance and became one of his few
staffers. In the first year of the first global century, I had joined the
world’s first global investor.

Of all the major investors (George Soros, Buffett, and so on),
Waleed is unique in that he is the only one to have come from a
developing economy. He made his first fortune in the Middle East,
yet he also became the largest foreign investor in the U.S., the largest
shareholder of the world’s largest bank (Citigroup, 2007), and the
world’s second-largest media owner, after Rupert Murdoch. Even
Warren Buffett has wryly called himself the “Waleed of America.” He
is the only master investor who has been equally successful in devel-
oping and developed environments.

His Western investments are fairly well known: 5% of Citi, more
than 200 hotels (Movenpick, Fairmont, The Plaza, George V, the
Savoy, the Four Seasons hotels), EuroDisney, Canary Wharf, News
Corp., Saks Fifth Avenue, TimeWarner, Apple, eBay, priceline.com,
and many others. Less-well-known investments include Bank of
China, a Manhattan-sized real estate development (27 square miles
of land), a private Airbus 380, multiple Africa projects and private
equity funds, a one-mile-high skyscraper, hospitals, insurance compa-
nies, schools, petrochemical facilities, banks, architecture firms, mar-
ket research companies, and many others. His deal history is an
interesting combination of public stocks and private investments in
both developed and developing economies.

Sitting at my desk in Riyadh in 2009 and thinking about this book,
I began rereading Graham’s Security Analysis and Mohamed 
El-Erian’s When Markets Collide. And I began asking many of the



1 • INTRODUCTION 15

questions posed at the start of this chapter. What would Graham have
thought of the colliding world El-Erian so accurately described? Why
didn’t Graham’s methodology work very well in other economic sys-
tems? And why is it that so many Western-based investors seem to be
sitting on the global sidelines while investors like Waleed are making
money hand over foot? In my experience, I have found that Graham’s
concepts are the theoretical anchor for global investing but Waleed’s
deal history is the Rosetta Stone.

I concluded I had gotten unbelievably, and unintentionally, lucky.
I had somehow become part of the first generation of investors
trained on a global playing field. Not only did I have a front-row seat
at a singular time of global transformation, but I had also ended up in
the inner circle of likely the most successful global investor thus far.
Now, almost ten years later, I was in a position of being equally com-
fortable buying hospitals in India, buying stocks in Chicago, and
building mortgage companies in Africa.

I think my entire generation has gotten lucky. We are the first wave
of investors to see the entire world as our opportunity—being equally
excited and comfortable in Shanghai, New York, Dubai, and Mumbai.
It is a thrilling time if you are ambitious. And, like many value-focused
people, I have a fascination (compulsion?) with understanding things
as they are. And now there is much more of the world to learn about.
Beijing banks. India–U.S. cross-border mergers and acquisitions
(M&A). African natural resources. It’s all fascinating—and profitable.

I am ridiculously optimistic about the new century and its oppor-
tunities. Absent some sort of new animal analogy, I could not be
more bullish (a bull elephant?). For the intellectually curious, it is
fascinating. And for the ambitious, money can be made almost every-
where. The first global century is as you would expect any grand new
frontier to be—thrilling and chaotic, daunting and confusing, ener-
gizing and fascinating.



This page intentionally left blank 



INDEX
A
Abdulaziz, 148
Abdullah II bin al-Hussein, 133
Abraaj Capital, 129
accelerating out of downturn, 

277-278
access, political

effect on transactions, 87-91
for foreign investors and 

deal-makers, 101
by locals, 104-105
success stories, 91-92
value in godfather capitalist 

systems, 95
value in state capitalist systems, 

92-94
Adams, Scott, 225
added value

explained, 54, 63
search for, 55-59

Adelson, Sheldon, 100, 156
advanced international capitalism, 70
advantages

short-term versus long-term, 
220-223

targeting, 217-220
The Age of Turbulence (Greenspan),

29, 232
Air Arabia, 151
Alfaisalia Tower, 230

287

Alibaba, 102, 180
Allied Capital, 262
American Express, 271
ABN AMRO, 149
Amwal Al-Khaleej, 104, 129
analysis. See balance sheet analysis
Apple Computer, 195
Asia Alternatives Management 

LLC, 132
The Asian Godfathers (Studwell), 

76-78
assets, relationship with earnings, 

51-53
avoided cross-border deals, 255-257
avoided geographies, 254

B
Baidu, 151
Bain, 128
balance sheet analysis, 50-51

added value, 54
importance of, 55
relationship between asset value 

and earning power value over
time, 52-53

relationship between assets and
earnings, 51

Bank of China, 203
banks, as source of information, 215
Barrack, Tom, 250-251



288 INDEX

Barry, Tom, 130
biases. See also reputable capital

cross-border inefficiencies and
mispricings, 108-112

disproportionate bias effects for
Western investors, 112-114

explained, 107-108
“bird on a rhino” investment strategy,

96-99, 246-247
Blair, Tony, 77, 128
Bosch, entry into Chinese market,

177-179
Buckner, Kofi, 130
Buffett “Great Company” Corollaries,

42-43
Buffett, Warren, 4, 14, 28, 84, 173,

191, 225, 270
Buffett “Great Company”

Corollaries, 42-43
investment in BYD, 115
purchase of PetroChina, 204
purchase of underperforming

companies, 239
business models, transforming with

capability deals, 155-158
Buttonwood agreement, 267
buyer of choice, 64
buying

“bird on a rhino” investments, 
246-247

cheap companies in environments
others avoid, 252-257

companies with politically limited
competition, 258-263

great companies on their knees, 
238-241

potentially great companies, 241-243
small-medium private companies in

rising environment, 249-252
underpriced good-to-great stocks,

237-238
BYD, 28, 270

C
calculated intrinsic value

uncertainties, 39-41
Canary Wharf, 117
capability bench, creating, 216
capability deals

capability keys
explained, 162-167
foreign capability key, 221
foreign versus local, 181-182
goals, 181

capability stampede, 183-184
case studies

Bosch, 177-179
Fiat, 176-177
General Motors (GM), 173-176
Rupert Murdoch, 179-180
Softbank, 180-181

consolidation of capabilities, 
154-155

explained, 145-147, 169-172
leveraging capabilities into direct

investment activities, 271-275
localization of competition, 158-160
long-term private investing in China,

172-173
migration of capabilities, 148-153
short-term private investing in

China, 179
tips and recommendations, 184-187
transforming business models, 

155-158
value-added deal-making, 160-162

capability gaps, 31
capability keys

explained, 61, 162-167
foreign capability key, 221
foreign versus local, 181-182
goals, 181

capability stampede, 183-184
capital. See reputable capital
capital bridges, creating, 131-134



INDEX 289

capitalism
advanced international 

capitalism, 70
developing international 

capitalism, 70
godfather capitalism, 76-78, 95
state capitalism, 71-74, 92-94
U.S.-versus-China competitiveness,

74-76
Carlyle Group, entry into Middle

East, 128-130
casino industry in Macau, 156-157
challenges of global investment, 2-3
Chanos, Jim, 80
cheap companies

buying in environments others
avoid, 252-257

cautions, 197
China

Bank of China, 203
competition in, 134
emerging-market giants, 93
Google in, 101-102
long-term private investing in, 

172-173
Bosch, 177-179
Coca-Cola, 138-140
Fiat, 176-177
General Motors (GM), 173-176
Groupe Danone, 136-138
Morgan Stanley Properties,

126-128
outbound foreign direct investment

(FDI), 247-248
percentage share of world

commodity usage, 255-256
proposed Shanghai skyscraper

project, 120-122
Saudi-China skyscraper project, 203
Shanghai Disneyland, 103
Shanghai’s Liujiazui district, 206-207
short-term private investing in

Rupert Murdoch, 179-180
Softbank, 180-181

state capitalism, 71-74
U.S.-versus-China competitiveness,

74-76
China National Cereals, Oils, and

Foodstuffs Corporation 
(COFCO), 138

China Resources Land, 132
circle of competence, expanding, 232
Citi Property, 126
Citigroup, 116, 150, 194, 223
Clarke, Peter, 267
Clissold, Tim, 141
Coca-Cola, 4, 138-140, 204
COFCO (China National 

Cereals, Oils, and Foodstuffs
Corporation), 138

colliding markets, 24
biases. See also reputable capital

cross-border inefficiencies and
mispricings, 108-112

disproportionate bias effects for
Western investors, 112-114

explained, 107-108
value point in, 47-48, 55-59

Colony Capital, 250-251
commercial banks, as source of

information, 215
competition, 134

limited-competition situations, 101
localization of, 158-160

competitive advantage, 63
Competitive Advantage of Nations

(Porter), 73
ConocoPhillips, 149
consolidation of capabilities, 154-155
consumer information, 216
core principles of value investing, 

64-65
Cramer, Jim, 113
cross-border inefficiencies. See also

reputable capital
explained, 30-31
and mispricings, 108-112



290 INDEX

Cross-Border M&A and Investment
conference, 267

D
defensibility, 63
defensible investments, 225-227
definitional uncertainty, 38
derivation of value investing, 46
Deutsche Bahn, 95
developing international 

capitalism, 70
direct investment activities,

leveraging capabilities into, 271-275
“direct spectacular” investments,

building, 202-203, 245
disadvantages, avoiding, 217-220
distressed companies, buying, 

252-254
Dodd, David, 3
Dover, Bruce, 179
downturn, accelerating out of, 

277-278
Dubai

as capital bridge to Middle East,
132-133

growth of, 82
Madinat Jumeirah development, 158
mega real estate, 157

Dubailand, 102

E
earnings

relationship between asset value 
and earning power value over
time, 52-53

relationship between assets and
earnings, 51

Ecobank, 201
Einhorn, David, 262
eliminating uncertainty, 11, 37-41

definitional uncertainty, 38
intrinsic value uncertainties, 39-41

measurement process error, 38
reading scale uncertainty, 38
systematic error, 39
variance in events, 38

Emaar, 224
emerging-market ATM, 117-123
emerging-market shenanigans

long-term squeeze-out, 141-142
profit shell game, 142-144

entering foreign markets, 212
assessing unique information, 

214-216
building partner networks, 213
creating deep capability bench, 216
limited partner (LP) approach, 217

environment focus, 204-207
errors. See also uncertainty

measurement process error, 38
systematic error, 39

Etihad-Etisalat, 111
Euro Disney, 102, 117
events, variance in, 38
expanding

circle of competence, 232
traditional value aproaches, 270-271

F
Fairmont, 117, 242
Fairmont Mount Kenya Safari 

Club, 198
Fairmont Raffles, 95, 197
Faisal bin Abdul Aziz Al Saud, 148
Feynman, Richard, 32
Fiat, entry into Chinese market, 

176-177
financial statements, 215
Fisk, Robert, 83
Fitch, 262
five keys strategies, 189-190
FocusMedia, 224
Fooling Some of the People All of the

Time (Einhorn), 262
Ford Motors, 152



INDEX 291

foreign capability key, 221
foreign investors, political access,

101-104
foreign keys, 61
foreign markets, entering, 212

assessing unique information, 
214-216

building partner networks, 213
creating deep capability bench, 216
limited partner (LP) approach, 217

Founder, 107
Four Seasons, 7, 117
Freeland, Chrystia, 94
Fukuoka Dome, 251
future investment recommendations,

265-266
accelerating out of downturn, 

277-278
becoming global tycoon, 268-270
expanding traditional value

aproaches, 270-271
leveraging capabilities into direct

investment activities, 271-275
new global Wall Street, 266-267
private equity as value-added

partner of choice, 275-277
skeptical optimism, 279-280

G
Gates, Bill, 69, 91
GCC (Gulf Cooperation 

Council), 133
GE (General Electric), 80

GE Energy Financial Services, 224
GE Money, 244, 272

Geely Automobile, 151
Geely Holding, 152
Genentech, 271
General Electric. See GE
General Motors (GM), 75, 173-176
George V hotel, 195, 198, 242
global investment. See value point

investment

global tycoon investing, 189-190, 
207-209

GM (General Motors), 75, 173-176
Gnodde, Richard, 267
Goldman Sachs, 135, 267
good companies, identifying, 191-196
Google, 101-102, 151
government players, 63, 79-80
government-skewed markets

“bird on a rhino” investment
strategy, 96-99

explained, 67-69
godfather capitalism, 76-78, 95
government and quasi-government

players, 79-80
limited-competition situations, 101
mapping new political-economic

world order, 70-71
opportunities in, 81-82, 84-86
political access, 87

by locals, 104-105
effect on transactions, 87-91
for foreign investors and 

deal-makers, 101-104
success stories, 91-92
value in godfather capitalist

systems, 95
value in state capitalist systems,

92-94
state capitalism, 71-74, 92-94
U.S.-versus-China competitiveness,

74-76
Graham’s Laws, 34-36
Graham’s Method

Buffett “Great Company”
Corollaries, 42-43

eliminating uncertainty, 37-41
definitional uncertainty, 38
intrinsic value uncertainties,

39-41
measurement process error, 38
reading scale uncertainty, 38
systematic error, 39
variance in events, 38



292 INDEX

explained, 10-12
Graham’s Laws, 34-36
investing surgically, 42, 50
postulating relationship between

price and value, 37
quantifying risk, 41-42, 49-50

Graham, Ben, 3. See also Graham’s
Method

great companies, identifying, 191-196
Greenblatt, Joel, 228
Greenspan, Alan, 29, 232
Greenwald, Bruce, 52
Groupe Danone, entry into Chinese

market, 136-138
Gulf Cooperation Council 

(GCC), 133

H
Haier, 153
Han Zheng, 93
Harvest Capital, 132
high-performance state capitalism,

71-74
Hong Kong, 132
Hooters, 151
Hotel Des Bergues, 198
Huawei, 153

I
ICICI (Industrial Credit and

Investment Corporation of India),
250, 276

IDG, 180
Immelt, Jeff, 233
In-N-Out Burger, 271
increasing velocity, 232-233
Industrial Commercial Bank of

China, 267
Industrial Credit and Investment

Corporation of India (ICICI), 250
inefficiencies and opportunities, 12,

30-31
instability, perceived instability in

global investment, 26-28

intelligent investor, 13
The Intelligent Investor (Graham), 3
interlocking investments, 227-230
intrinsic value uncertainties, 39-41
Investcorp, 276-277
investing surgically, 42, 50
investment worldview

accommodating to changing 
world, 8

multipolar investment worldview, 
8-10

value-based worldview
capability gaps, 31
collision of markets, 24
cross-border inefficiencies, 

30-31
large trends, 29-30
localization of global

investment world, 22-26
microfundamentalist principles,

21-22
multipolar investment

landscape, 23-24
price and value in global

landscape, 28-29
uncertainty and instability, 

26-28
Western-centric investment

worldview, 8

J
Jeddah city center development, 

117-119
Jiang Jianqing, 267
Jobs, Steve, 195

K
Kaiser, 271
KHI (Kingdom Hotel Investments),

198-200
Kingdom Holding, 104, 111, 253

Kingdom Centre, 228-230
Kingdom Hospital Consulting

Clinics, 254



INDEX 293

Kingdom Hotel Investments (KHI),
198-200

Kingdom Hotels, 244
Kingdom Zephyr Africa

Management, 130, 200-202, 244
Kohlberg Kravis & Roberts (KKR),

128, 161, 250, 276
Kynikos Associates, 80

L
large trends, 29-30
launching value tank for global

acquisition and development deals,
198-202, 243-245

Lewis, Michael, 71
Li Shufu, 152
Li, Richard, 267
Liar’s Dice, 71-74
Liar’s Poker, 71-74
life span of reputational edge, 

134-136
limited partner (LP) approach, 217
limited-competition situations, 

101, 262-263
link surges, 246-247
Lipton, Martin, 267
Liujiazui district (Shanghai), 206-207
Lo, Vincent, 93
local economies of scale, 221
local investors, political access, 

104-105
local keys, 61
localization

of competition, 158-160
of global investment world, 22-26

long-term advantages, 220-223
long-term private investing in China,

172-173
Bosch, 177-179
Fiat, 176-177
General Motors (GM), 173-176

long-term squeeze-out, 141-142
long-term value investing approach, 2
LP (limited partner) approach, 217

M
Ma, Melissa, 132
Macau

casino industry, 99-100, 156-157
investment environment, 204-206
Venetian resort, 156

Madinat Jumeirah development, 158
Man Group, 267
management, 61
margin of safety, 63
Marks & Spencer, 273
Mars Entertainment, 251
measurement process error, 38
mega real estate, 157
Megaworld Corporation, 251
mergers, 196-197
microfundamentalist principles, 

21-22
migration of capabilities, 148-153
mispriced value + added value 

(MP + AV) approach, 48
MKW Capital, 99, 205
Mohammed El-Erian, 14, 24
monopolies, 262
Moody’s, 262
Morgan Stanley Properties, opening

of Shanghai office in 2006, 126-128
Mr. China (Clissold), 141
multipolar investment landscape, 

23-24
multipolar investment worldview, 

8-10
multiprong global investing, 263-264
Mulva, James, 149
Murdoch, Rupert, 14, 179-180, 186



294 INDEX

N
NAS airline, 242
Netherlands Trading Society, 148
networking, 63
nonreproducible assets, 202

O
oligopoloies, 262
1 World Trade Center, 76
opportunities

in global investment, 5-6, 12
in politicized markets, 81-86

optimism, 279-280

P
partners

partner networks, building, 213
partner of choice, 64
targeting, 223-225

PCCW, 267
Perkowski, Jack, 142
PetroChina, 4, 28, 84-85, 204, 270
Pity the Nation (Fisk), 83
playbook. See strategies for global

investment
Plaza Hotel, 198
political access

effect on transactions, 87-91
explained, 61
for foreign investors and deal-

makers, 101-104
by locals, 104-105
success stories, 91-92
value in godfather capitalist 

systems, 95
value in state capitalist systems, 

92-94
political deals, 258-263
political information, 216
politicized markets

“bird on a rhino” investment
strategy, 96-99

explained, 67-69

godfather capitalism, 76-78, 95
government and quasi-government

players, 79-80
limited-competition situations, 101
mapping new political-economic

world order, 70-71
opportunities in, 81-86
political access

effect on transactions, 87-91
for foreign investors and deal-

makers, 101-104
by locals, 104-105
success stories, 91-92
value in godfather capitalist

systems, 95
value in state capitalist systems,

92-94
state capitalism, 71-74, 92-94
U.S.-versus-China competitiveness,

74-76
Porter, Michael, 73
potentially great companies

buying, 241-243
identifying, 191-196

price, 12-13
cross-border inefficiencies and

mispricings, 108-112
gaps between price and value in

global landscape, 28-29
postulating relationship between

price and value, 37
Prince Waleed. See Al-Waleed 

bin Talal
private equity, as value-added partner

of choice, 275-277
profit shell game, 142-144

Q
Q-Cells, 74
Qatari Diar, 95
quality, 12-13
quantifying risk, 11, 41-42, 49-50
quasi-government players, 79-80



INDEX 295

R
Rania Al Abdullah, 133
RBS (Royal Bank of Scotland 

Group), 132
reading scale uncertainty, 38
Ren, Rong, 132
renminbi-denominated (RMB) 

funds, 127
reputable capital

as asset for investment firms, 126
Coca-Cola, 138-140
Carlyle Group, 128-130
Groupe Danone, 136-138
Kingdom Zephyr Africa

Management, 130
Morgan Stanley Properties,

126-128
creating capital bridges, 131-134
emerging-market ATM, 117-123
emerging-market shenanigans

long-term squeeze-out, 141-142
profit shell game, 142-144

explained, 61
importance of, 125
life span of reputational edge, 

134-136
use for investors, 114-117

risk, quantifying, 11, 41-42, 49-50
RMB (renminbi-denominated) funds,

127
Rochon, Pierre Yves, 242
Rotana, 229
Royal Bank of Scotland Group 

(RBS), 132
Rupert Murdoch’s Adventures in

China (Dover), 179

S
S&P, 262
Sabic, 80
SAIC (Shanghai Automotive Industry

Corporation), 173-175
Saks Fifth Avenue, 150, 229, 274

Sale of the Century (Freeland), 94
Samba Bank, 150
SAT, 262
Saudi American Bank (Samba), 150,

197, 229
Saudi Aramco, 80, 96
Saudi Cairo Bank, 197, 208
Saudi mobile license, 110-112
Saudi-China skyscraper project, 203
Savoy, 198, 242
screening, 63
“search for the opportunity to add

value” approach, 19-20
search for value philosophy, 19
Security Analysis (Graham and

Dodd), 3-4, 27
Sees, 204
Senegal Communications, 201
7-Eleven, 150
Shanghai Automotive Industry

Corporation (SAIC), 173-175
Shanghai Disneyland, 103
Shanghai GM, 173-174
Shanghai skyscraper project, 120-122
Shanghai Tower, 76
Shanghai, Liujiazui district, 206-207
Sharm El Sheikh Four Seasons, 198
short-term advantages, 220-223
short-term private investing in China

case study: Rupert Murdoch, 
179-180

case study: Softbank, 180-181
simplicity of deals, 209-210
SinoLatin, 255-256
Sinopec, 80
skepticism, 279-280
Slim, Carlos, 6, 69, 91
Small Business Administration, 262
Softbank, entry into Chinese market,

180-181
Soros, George, 212
Southwest Airlines, 151
standard value investing calculation,

49-50



296 INDEX

strategies for global investment, 
235-237
building “direct spectacular”

investment, 202-203, 245
buying cheap companies in

environments others avoid, 
252-257

buying companies with politically
limited competition, 258-263

buying great companies on their
knees, 238-241

buying or building “bird on a rhino”
investment, 246-247

buying potentially great companies
and making them great, 241-243

buying small-medium private
companies in rising environment,
249-252

buying underpriced good-to-great
stocks, 237-238

launching value tank for global
acquisition and development deals,
198-202, 243-245

multiprong global investing, 263-264
structuring political deals with

guaranteed returns, 258-263
Studwell, Joe, 76-78, 151
Suntech Power Holdings, 74
surgical investment, 42, 50
sustainable competitive advantage,

225-227
Sutter Health, 107
systematic error, 39

T
T.G.I. Friday’s, 151
Taleb, Nassim, 83
targeting

advantages, 217-220
companies/partners, 223-225

Telefonica, 111
Toyota, 75

traditional value investing
compared to value point investing,

45-46
expanding, 270-271
problems with, 31-34

transactions, effect of political access
on, 87-91

transforming business models with
capability deals, 155-158

trends, 29-30
Trollope, Frances, 145
Trump, Donald, 199
turnarounds, 253-254
21st century global investment

landscape, 3-5

U
UAES (United Automotive

Electronic Systems), 177
uncertainty

definitional uncertainty, 38
eliminating, 11, 37-41
intrinsic value uncertainties, 39-41
measurement process error, 38
perceived uncertainty in global

investment, 26-28
reading scale uncertainty, 38
systematic error, 39
variance in events, 38

underperforming companies, buying,
238-241

underpriced good-to-great stocks,
buying, 237-238

Unionpay, 85
unipolar investment worldview, 8
unique information, assessing, 

214-216
United Automotive Electronic

Systems (UAES), 177
United Saudi Bank (USB), 229
United Saudi Commercial Bank, 

100, 195-196



INDEX 297

V
V-speed, 233
value

added value, 54-59, 63
gaps between price and value in

global landscape, 28-29
mispriced value + added value (MP

+ AV) approach, 48
postulating relationship between

price and value, 37
relationship between asset value 

and earning power value over
time, 52-53

“search for the opportunity to add
value” approach, 19-20

search for value philosophy, 19
value keys, 60

value investing
21st century global investment

landscape, 3-5
challenges of global investment, 2-3
classic long-term value investing

approach, 2
expansion of, 63-64
opportunities in global investment,

5-6, 12
value keys, 60-62

capability keys, 61
foreign keys, 61
local keys, 61
management, 61
political access, 61
political access. See political access
reputable capital

emerging-market ATM, 
117-123

explained, 61
use for investors, 114117

value point investment
compared to traditional value

investing, 45-46
core principles, 64-65

short-term versus long-term
advantages, 220-223

derivation of value investing, 46
expansion of value investing

methodology, 63-64
explained, 6-7, 17-20
targeting, 217-220
value-based worldview

capability gaps, 31
collision of markets, 24
cross-border inefficiencies, 

30-31
large trends, 29-30
localization of global

investment world, 22-26
microfundamentalist principles,

21-22
multipolar investment

landscape, 23-24
price and value in global

landscape, 28-29
uncertainty and instability, 

26-28
value tanks, 198-202, 243-245
value-added deal-making

capability keys, 162-167
management issues, 160-162

value-added partner of choice, 64,
275-277

value-based worldview
capability gaps, 31
collision of markets, 24
cross-border inefficiencies, 30-31
large trends, 29-30
localization of global investment

world, 22-26
microfundamentalist principles, 

21-22
multipolar investment landscape,

23-24
price and value in global landscape,

28-29
uncertainty and instability, 26-28



298 INDEX

variance in events, 38
velocity, increasing, 232-233
Venetian resort (Macau), 156
Visa, 85
Volvo, 152

W
Wachtell, Lipton, Rosen, & Katz, 267
Al-Waleed bin Talal

ability to identify potentially great
companies, 194

assessment of information, 223
bid for Saudi mobile license, 111
building of partner networks, 213
capability deals, 170-172
“direct spectacular” investments,

202-203
discipline and daily habits, 207-209
hotel investments, 268-269
investment success, 13-15
Kingdom Centre, 228-230
Kingdom Zephyr Africa

Management, 130
launch of Four Seasons in Egypt, 7
mergers, 196-197
political deals, 260-261
proposed Shanghai project, 120-122
purchase of potentially great

companies, 242
purchase of underperforming

companies, 239
skyscraper development in Jeddah,

117-119
Western investments, 14, 116

Western-centric investment
worldview, accommodating to
changing world, 8-10

When Markets Collide (Mohammed
El-Erian), 14, 24

Williamson, Peter, 152
World Trade Center, 76
Wynn, Steve, 156

X-Y-Z
Xu, Rebecca, 132

Yahoo!, 102
You Can Be a Stock Market Genius:

Uncover the Secret Hiding Places 
of Stock Market Profits
(Greenblatt), 228

Zhonglian Automotive 
Electronics, 177


	Contents
	Acknowledgments
	About the Author
	Preface
	Chapter 1: Introduction
	The Struggle to Go Global
	What Would Ben Graham Do?
	About That Nagging Feeling That You’re Missing Out
	The Search for the Opportunity to Add Value
	Intelligent Global Investing
	The Prince Waleed Years

	Index
	A
	B
	C
	D
	E
	F
	G
	H
	I
	J
	K
	L
	M
	N
	O
	P
	Q
	R
	S
	T
	U
	V
	W
	X-Y-Z



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Web Coated \050Ad\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




