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13D registration, 90
101 Years on Wall Street (Brown), 50

Abbot Labs, 91
ABX Index, 134
Ackman, Bill, 3, 85, 88

CNN interview, 92
confidence, 88–89
persistence, 89

Adams, Evelyn, 131
Airbnb, 151
Alcoa, trading, 157
Alfond, Harold, 81
Amazon, 139–140

earnings, 7
Animal spirits, 126
“Anomalies: The Endowment Effect,

Loss Aversion, and Status Quo
Bias” (Kahneman/Knetsch/
Thaler), 75

AOL/Time Warner, merger, 49
Apple

earnings, certainty (example), 120
shareholder wealth, 109

Arthur Lipper, tracking, 70
Art of Contrary Thinking, The (Neill),

67
Assets under management (AUM),

reduction, 61
Automatic, Sacca investment, 149

Bacon, Louis, 103
Balanced fund, transformation, 50

Bank of England, currency defense,
103

Bank of Taiwan, investments, 40
Baruch, Bernard, 7
Batnick, Michael, 155
Behavior gap, 99
Bell, Alexander Graham, 29
Benchmarks, 77
Benjamin Graham Joint Account, 7
Berkowitz, David, 88
Berkshire Hathaway

Buffett control, 76
drawdowns, 143
market cap, 79
recovery, 114
shares, decline, 142
stock, Buffett purchase, 76
value loss, 57

Bernstein, Peter, 121, 164
Bernstein, William, 37
Betting on Zero (Silvan), 94
Betty Crocker, comparison, 91
Black Monday, 102
Black-Scholes option pricing model,

39–40
Blood money, 91
Blue Chip Stamps, 141–142
Bogle, Jack, 45, 159

firing (Wellington Management),
51

impact, 47
performance, problems, 51
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Boston Security Analysis Society,
Samuelson remarks, 51

Brokerage house, offer, 20
Brokers, long-term relationship, 61
Brooks, John, 68
Brown, John Dennis, 50
Brown, Josh, 162–163
Bucket shops

closure, 18
usage, 16

Buffalo Evening News (purchase),
142

Buffett, Warren, 4, 10, 73, 140
annual forecasts, 77
circle of competence, 80
comparison, 100
gross returns, 76
investment philosophy, 76–77
limited partnership, closure, 111
Oracle of Omaha, 76, 78
Pearson, contrast, 114

Bull market, margin for error, 67

Cabot, Walter, 50
Capital, usage, 17
Carr, Fred, 69
Cayne, James, 40
Charlie Munger: The Complete

Investor (Griffin), 81
Charmin, comparison, 91
Chartered Financial Analyst (CFA)

exam, 158–159
Chasing the Last Laugh (Zacks), 27
Chesapeake & Atlantic, 20–21
Chicago, Burlington and Quincy

Railroad, 16
Chicago Herald (problems), 30
Church and Dwight, value, 91
Churchill, Winston, 91
Circle of competence (Buffett), 80

Cisco, gains, 57
Citron Research, 113–114
Clemens, Samuel. See Twain
Clinton, Hillary, 113
Clorox Company, The

comparison, 91
value, 91

C.N.A. Financial Corporation, 70
Coca-Cola stocks, problems, 58
Columbia Business School, 4
Columbia Gas System, shares

(purchase), 58
Commodities, trading, 21, 123–124
Companies

investor search, 5
valuation, 157

Complexity, masking, 15
Contrarian Investment Strategies

(Dreman), 76
Cooper, Richard, 59
Cotton, purchase, 19–20
Credit default swaps, purchase, 133
Crest, comparison, 91
Crist, Steven, 120
Cunniff, Richard, 112
Currency cross-trades, impact,

60–61

Darwin, Charles, 37
Davis, Ed, 140
“Dead cat” variety, 22
Death spiral, 42
de Cervantes, Miguel, 109
Deferred compensation, 68
Dexter Shoes, Buffett purchase,

79–80
problems, 82

Dimson, Elroy, 123
Disney, 40

investment, 50
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Diversification
approach, 109, 115
understanding, absence, 101

Dividends, payment, 79
Don Quixote (de Cervantes),

109
Dot-com bubble, 77

problems, 147
Dow Jones Industrial Average

(DJIA), 142
gains, 7
high levels, 102
peak (1929), 67
peak-to-trough decline, 9
trading level, 5
value, losses, 142

Dreman, David, 76
Dropbox, Sacca noninvestment,

150–151
Druckenmiller, Stanley, 97

earnings, 101
errors, 157
fame, 100–101
yen bet, 103

Duquesne Capital Management,
102

Dynamic conservatism, 50

Economic Consequences of the Peace,
The (Keynes), 122

E.F. Hutton, founding, 17
Einhorn, David, 27
Ellis, Charlie, 38, 99
Emotions, control, 93
Endowment

effect, 75
fund, Keynes control, 123

Energizer Holdings, value, 91
Enron, 113–114
eToys, valuation, 58

Exchange-traded funds (ETFs),
157

Graham recognition, 7
leverage, 131, 159
proliferation, 57

Exchange-traded notes (ETNs),
proliferation, 57

Explorer Fund, decline, 50
Exxon Mobil, shareholder wealth,

109

Facebook acquisition, 150
Fairchild Camera, trading level, 70
FAZ, 159
Federal Reserve

interest rate increase, 61
quantitative easing program,

134–135
Federal Reserve Bank of New York

takeover, 42
Federal Reserve Board, 39
Federal Trade Commission (FTC),

Herbalife charges, 93–94
Ferriss, Tim, 150
Fidelity Capital Fund, 68
Fidelity Capital, initiation, 71
Fidelity Funds, 68
Fight or flight system, 27
Financial commitments, 163
Financial crisis, aftermath, 134–135
First Index Investment Trust

initiation, 51–52
performance, 52

Float, 79
Fooled by Randomness (Taleb), 42
Foreign stocks, 60–61
Frankel, Bethenny, 163
Freud, Sigmund, 9
Fundamentals, 100
Futures contracts, usage, 131
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Galbraith, John Kenneth,
67, 121

Gates, Bill, 57
General Electric

shareholder wealth, 109
stock market valuation,

examination, 6
General Theory of Employment,

Interest and Money (Keynes),
121, 124

Generation Z, 151
George, David Lloyd, 122
Gerber, comparison, 91
Global monetary system, 122
Go-go, term (usage), 49
Go-Go years, 48–50, 59
Go-Go Years, The (Brooks), 68
Gold

purchase, 105
value, loss, 135

Goodwyn, Jerry, 68
Google, compounding, 139–140
GoPro, 150
Gotham Partners, 88

closure, 89
Government Employees Insurance

Company (GEICO), 78
Buffett interest, 78–79

Gracian, Baltasar, 131
Graham, Benjamin, 1, 3, 78, 157

Dean of Wall Street, 3
teachings, 11

Graham Corporation, arbitrage
techniques, 7

Graham-Newman Corporation, 9
Grant, Ulysses S., 29–30
Great Crash, The (Galbraith), 67
Great Depression, 48, 52, 68,

126, 147
Dow value, losses, 142

Great Financial Recession, 142–143
Griffin, Dale, 81
Griffin, Tren, 81
Grove, Andy, 57
Gutfreund, John, 39

Haghani, Victor J., 39
Harris, Hutton & Company, 17
Harris, John B., 111
Hartford Accident Insurance

Company (Twain
investment), 28

Hartford Courant (Hawley
ownership), 29

Hawking, Stephen, 37
Hawkins, Gregory, 39
Hawley, Joseph Roswell, 29
Heath, Thomas, 114
“Hedge Fund Miseries”

(Steinhardt), 59
Heinze, Augustus/Otto, 19
Hemingway, Ernest, 28
Herbalife

Ackman crusade, 3, 90–92
FTC charges, 93–94
sales, 91
stock, increase, 92

Heuristics, dangers, 16
H.H. Brown, Berkshire purchase,

79–81
High-frequency trading Graham

recognition, 7
Hilibrand, Lawrence, 39
Hindsight bias, 148
Hong Kong Land & Development

Authority, investments, 40
Housing bubble, 132–133
Huckleberry Finn (Twain), 28
Human beings, motivation, 147
Hutton, Edward, 17
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IBM
investment, 50
shareholder wealth, 109
trading level, 70

Icahn, Carl, 92
Ignorance, Confidence, and Filthy

Rich Friends (Krass), 27–28
Index funds

creation, 47, 52
momentum, 47

“Inflated Treasuries and Deflated
Stockholders,” 8

Information
impact, 119–120
processing inability, 87

Initial coin offering (ICO), 148
Insolvency, rules, 31
Instagram, Sacca investment, 149
Insurance payments, problems, 134
Intelligent Investor, The (Graham), 4,

6, 121
Interest rates, Federal Reserve

increase, 61
International bonds, US bonds

(spreads), 41
Internet stocks, overvaluation, 104
Intrinsic value, determination, 5
Inverse ETF, purchase, 23
Investing

purpose, 119
risk management, 23
uncertainty, 23

Investment values, 6
Investors

appraisal, 6
cognitive/emotional biases, 5–6
expectations, 120
information usage, 87
preference, change, 47
searches, 5

Irrational confidence, 161
Irrational Exuberance (Shiller), 126
Irving, Henry, 30
Ivest Fund, 49–50

J.C. Penney, Ackman targeting, 90
Jobs, Steve, 148
Johnson, Edward, 68, 69
Johnson, Ned, 69
Jonas, Stan, 39
Jones, Paul Tudor, 15, 52, 103, 119,

159
Jordan, Michael, 105
JP Morgan, liquidity, 19

Kahneman, Daniel, 5, 15, 75, 87
Kahn, Irving, 4
Keller, Helen, 31
Kennedy Slide, The, 70
Keynes, John Maynard, 117, 121,

157
education, 122
endowment fund control, 123
First Bursar, 123

Kickstarter, Sacca investment, 149
King’s College

assets, decline, 126
endowment, 123–124
Estates Committee memo, 125

Klarman, Seth, 57
Knetsch, Jack Louis, 75
Kovner, Bruce, 103
Krass, Peter, 27
Kuwait, pension fund, 40

Leverage, impact, 41
Lewis, Michael, 39
Listerine, comparison, 91
Little Book of Common Sense

Investing, The (Bogle), 159
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Livermore, Jesse (JL), 13, 15–16
bankruptcy, 21
Boy Plunger, 18, 20
lesson, 22
rebound, 19
windfall, evaporation, 18

Loeb, Dan, 92
Long-Term Capital Management

(LTCM), 104
arbitrage strategies, 41
fall, 42
Federal Reserve Bank of New

York takeover, 42
founding, 38–39
problems, Russia (impact), 41
success, 40–41

Long-term investment program,
building, 62

Loomis, Carol, 40, 41
“Loser’s Game, The” (Ellis), 38
Lowell Shoe, 80
Lowenstein, Roger, 4, 7, 68
Lowercase Capital, 149

Macro traders, problems, 103
Manhattan Fund (Tsai), 69, 71
Margin of safety, 5, 8
Market

capitalization, 7
growth, 120
psychological forces, impact, 124

Market participants, stock
motivation, 109

Market Wizards (Schwager), 159
Markowitz, Harry, 147, 152
Marron, Donald, 40
Marx, Karl, 4
Mauboussin, Michael, 38, 100, 131
MBIA, Inc.

Ackman targeting, 90
credit default swaps, 133

McDonald’s, Ackman targeting,
89–90

Mensa, 37–38
Meriwether, John, 35, 38
Merrill Lynch, 40
Merton, Robert, 39

Nobel Prize in Economics, 40–41
Microsoft, shareholder wealth, 109
Mohawk Data, trading level, 70
Money Game, The (Smith), 68
Morgan Growth Fund, decline, 50
Morgan, Walter, 47–48
Morse, Charles, 19
Mortgage bonds, insuring, 133
Mullins, David, 39
Munger, Charles, 37, 78, 119, 137,

139
investment, 140
returns, 141
wealth, compounding, 143

Mungerisms, 3, 140
Mutual funds, superiority, 47–48

NASDAQ 100 index, increase, 57,
143

NASDAQ Composite, gains, 112
NASDAQ peak, 105
National Indemnity, Buffett

purchase, 78
National Mutual, losses, 125
National Student Marketing, shares

purchase, 70
Nebraska Furniture Mart, store

opening, 78
Neill, Humphrey B., 67
Netflix, 139–140
Net working capital, 5

term, usage, 4
New Century Financial, 134
Newton, Isaac, 37
New York Institute of Finance, 4
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New York Stock Exchange
(NYSE), 4

listed stock trading, 135
opening, 147
shares, trading level (1934), 6–7

New York Vaporizing Co. (Twain
investment), 28

No Bull (Steinhardt), 58, 60
Nocera, Joe, 90
Not safe for work (NSFW),

Snapchat categorization, 151
Nudge (Thaler), 126

One-decision stocks, 50
Options, usage, 131
Oreos, comparison, 91
Oregon Transcontinental Railroad,

Twain share purchase, 29
O’Reilly Automotive, Sequoia

holding, 111
Overconfidence, impact, 61,

75–76, 82
Overtrading, 159

Paige Compositor Manufacturing
Company, 31

Paige, James, 30
Paine Webber, Livermore exit, 16
Palmolive, comparison, 91
Paulson & Co., founding, 132
Paulson, John, 3, 129, 131–132

merger/arbitrage, 133
Pearson, Mike, 113

Buffett, contrast, 114
Pellegrini, Paolo, 132–133
Penn Dixie Cement, shares

(purchase), 58
Pershing Square Capital

Management, 89
Pittsburgh National Bank, 101

Plasmon (Twain investment), 28
Polaroid, trading level, 70
Poppe, David, 114
Portfolio turnover, 69
Portugal, Ireland, Italy, Greece,

Spain (PIIGS), 158
Post-go-go years meltdown, 147
Post III, William, 131
Price, Teddy, 19–20
Princeton University, 47–48
Private/public investing, history,

149
Profit sharing, 68
Prospect Theory

(Kahneman/Tversky), 126
Pyramid schemes, 93

Qualcomm, gains, 57
Quantitative easing program,

134–135
Quantum Fund, 100, 103

Ramirez, Alberto/Rosa, 132
Rational thinking, suspension, 27
Recession, odds (calculation), 38
Renaissance Technologies, 135
Return on equity, term (usage), 4
Reverse crash, 100
Risk, arrival, 32
Risk management, 23
Roaring Twenties, bull market

cycle, 7
Robertson, Julian, 58
Roche, Cullen, 99
Rockefeller, John, 30
Rogers, Henry (“Hell Hound”),

30–32
Rooney, Frank, 80, 81
Rosenfeld, Eric, 39, 41
Ruane, Bill, 4, 109, 112
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Ruane & Cunniff, 112
Ruane, Cunniff & Goldfarb,

110–111
Russell 3000, 135
Russia, Quantum Fund loss,

103–104

Sacca, Chris, 145, 149–150
Salomon Brothers, 39

Buffett investment, 79
Samuelson, Paul (remarks), 51
San Francisco Call, 31
Schloss, Walter, 4
Schmidt, Eric, 150
Scholes, Myron, 39

Nobel Prize in Economics, 40–41
Schroeder, Alice, 80
Schwager, Jack, 159
Sears, Ackman targeting, 90
Sears Holdings, 109
Securities and Exchange Act, 7
Securities and Exchange

Commission (SEC)
13D registration, 90
creation, 22

Security Analysis (Graham), 3–5
See’s Candy

Berkshire Hathaway purchase,
78

purchase, 142
Self-esteem, satisfaction (impact),

75–76
Sequoia Fund, 107

operation, 110–111
Shiller, Robert, 75–76, 87
Short squeeze, 93
Silvan, Jon, 94
Simmons, Bill, 151
Simons, Jim, 135
Slack, Sacca investment, 149

Smith, Adam, 68, 121
Snapchat, 151
Snap, going public, 151
Snowball, The (Schroeder), 80
Social activities, engagement, 87–88
Soros Fund Management, losses,

105
Soros, George, 58, 60, 100, 103

interaction, 102
reform, 121

South Sea Company shares, 37
Speculation, 15

avoidance, 28
SPY, 62
Stagecoach Corporate Stock Fund,

52
Stamp revenues, trading, 141–142
Standard Oil, 30
Standard & Poor’s 500 (S&P500)

ETF, 62
gains, 112, 114
performance, comparison, 119
shorting, 163
Valeant performance,

comparison, 113
Steinhardt, Fine, Berkowitz &

Company, opening, 58
Steinhardt, Michael, 55, 58

performance record, 59–60
Steinhardt Overseas Fund, 60
Stoker, Bram, 30
Stock market, choices, 114–115
Stocks

crashing/reverse crashing, 100
return, 99
stock-picking ability, 88

Stock trader, training, 18
Strategic Aggressive Investing Fund,

102
Sunk cost, 110
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Sun Valley Conference, 57
“Superinvestors of

Graham-and-Doddsville,
The,” 111–112

Taleb, Nassim, 42
Target, Ackman targeting, 90
TDP&L, 50
Tech bubble, inflation, 57
Technivest, 50
Thaler, Richard H., 75, 126
Thinking, Fast and Slow

(Kahneman), 15
Thorndike, Dorain, Paine & Lewis,

Inc., 48
Time horizons, 120
Time Warner, AOL merger, 49
Tim Ferriss Show, The (podcast), 150
Tim Hortons, spinoff, 89
Tract on Monetary Reform, A

(Keynes), 125–126
Trader (Jones), 119
Trustees Equity Fund, decline, 50
Tsai, Jerry, 65, 68

stocks, trading, 69
ten good games, 71

Tsai Management Research, sale, 70
Tversky, Amos, 81
Twain, Mark (Samuel Clemens),

25, 27, 75
bankruptcy filings, 32
money, losses, 27–32
public opinion, hypersensitivity,

31
Twilio, Sacca investment, 149
Twitter, Sacca investment, 149–150

Uber, Sacca investment, 149
Undervalued issues, selection, 10
Union Pacific, shares (sale), 18

United Copper, cornering, 19
United States housing bubble, 132
University Computing, trading

level, 70
US bonds

international bonds, spreads, 41
value, decline, 61

U.S. housing bubble, impact, 132
U.S. Steel, shares orders, 17
US stock portfolio, diversification,

109
U.S. stocks, intra-year decline, 147

Valeant Pharmaceuticals, 113
Ackman targeting, 90
performance, S&P500

comparison, 113
shares, decline, 114

Valuation metrics, 160
Value at risk (VAR), 41–42
Value investing, function, 10
Value investors, problems, 58
Vanguard 500 Index

returns, 52
size, 47

Vanguard Group, Inc., 51
VeriSign, Druckenmiller purchase,

104
Vranos, 133

Washington Post stocks, problems,
58

Wayne, Ronald, 148
Webster & Company

bankruptcy, 31
problems, 30

Webster, Samuel Charles, 29
Wellington Fund, 48

merger, 49
operation, at-cost basis, 51
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Wellington Management, Bogle
firing, 51

Wendy’s, stock appreciation, 89
Wesco Financial, purchase, 142
Wheeler, Munger & Company,

141
Whiz Kids Take Over, The, 49
“Who Wants to Be a Millionaire”

(Ackman), 90–91
Winning the Loser’s Game (Ellis),

99
Woodman, Nick, 150
WordPress, 149

World War I, global monetary
system, 122

Wozniak, Steve, 148
Wright Aeronautical, business

demonstration, 3

Xerox, trading level, 70

Yahoo!, gains, 57
Y Combinator, 150

Zacks, Richard, 27
Zweig, Jason, 3
Zynga, trading, 157



Trim Size: 6in x 9in Batnick366553 bindex.tex V1 - 04/19/2018 1:04pm Page 177�

� �

�



Trim Size: 6in x 9in Batnick366553 bindex.tex V1 - 04/19/2018 1:04pm Page 178�

� �

�



Trim Size: 6in x 9in Batnick366553 bindex.tex V1 - 04/19/2018 1:04pm Page 179�

� �

�



Trim Size: 6in x 9in Batnick366553 bindex.tex V1 - 04/19/2018 1:04pm Page 180�

� �

�



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /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 false
  /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 300
  /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 300
  /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 ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


