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CONOCIMIENTO

UTIL

DESPUES DE TODO,
LA DIVERSIFICACION

CORPORATIVA SI PUEDE
FUNCIONAR.

RosBerT E BRUNER

nfoque fue el mantra estratégico de
la década de los anos noventa de las
Juntas Directivas en Wall Street y en
la academia. Pero ahora, gracias a los
nuevos descubrimientos de la investiga-
ci6n, la forma de pensar en cuanto a la di-
versificacién corporativa ha experimenta-
do un giro sorprendente y esta nueva
perspectiva tiene implicaciones para ta-
reas tan dispares como la asignacién de
recursos corporativos, la planeacién es-
tratégica, el disefio de politicas guberna-

mentales y las inversiones personales.

La doctrina convencional ha establecido
que la diversificacién corporativa destru-
ye valor (y yo diria que todavia es asi en
gran medida). El conglomerado —grande,
multinacional, impersonal y poderoso— es
el tipo de compaifiia que el pablico adora
odiar: prueba de ello es la enorme alegria
generada por el mal ajeno que se eviden-
ci6 en la prensa después del espectacular
colapso de las estrategias de diversifica-
cién en Tyco International y Vivendi Uni-
versal. Este sentimiento popular ha conta-
do con el apoyo de un cuerpo de investi-

RESUMEN:

ABSTRACT:

Concentrarse fue el mantra estratégico de la década de los afios no-
venta de las Juntas Directivas en Wall Street y en la academia. Pe-
ro ahora, gracias a los nuevos descubrimientos de la investigacion,
la forma de pensar en cuanto a la diversificacion corporativa ha ex-
perimentado un giro sorprendente y esta nueva perspectiva tiene
implicaciones para tareas tan dispares como la asignacion de recur-
s0s corporativos, la planeacion estratégica, el disefio de politicas
gubernamentales y las inversiones personales.

En este articulo el autor expone algunos consejos sobre cémo actuar
frente a los nuevos descubrimientos en relacion con la diversifica-
cién y la concentracion en los negocios.

Focus was the strategic mantra of the 1990s in boardrooms, on Wall
Street, and in the academy. But now, thanks to the new research fin-
dings, a remarkable turnaround in the conventional thinking about
corporate diversification is taking shape. And this new perspective
holds implications for tasks as disparate as corporate resource allo-
cation, strategic planning, government policy making, and personal
investing.

In this article, the author presents some advice on how to act given
the new discoveries made by the researchers regarding the diversi-
fication or concentration in the company.
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gaciones académicas que descubrieron
que el valor en el mercado de una compa-
ffa diversificada tiende a ser inferior que
la suma de los valores de sus partes, calcu-
lados por separado. Se estima que este lla-
mado “descuento por diversificaciéon” es
del orden de 11 a 15 por ciento y ascendid
a US $250 mil millones, segin un estima-
tivo. Igualmente los investigadores descu-
brieron que los inversionistas descuentan
los anuncios sobre adquisiciones orienta-
das hacia la diversificacion y premian las
transacciones que enfocan la compania
como desinversiones o escisiones. Adicio-
nalmente, empleando la informacién
contable en vez de los precios del merca-
do, la investigacion revel6 que el retorno
sobre inversiones es mayor para aquellos
que diversifican en campos relacionados
(firmas que compran en industrias eco-
némicamente relacionadas con sus nego-
cios centrales) que en aquellos que diver-
sifican en campos sin relacion entre si.

sQué puede explicar esta destruccion de
valor? Algunos investigadores indicaron
que se debia a la conducta de aprovecha-
miento personal de los gerentes. Otros
afirmaron que los conglomerados tienden
a invertir mds de la cuenta en negocios
fracasados y ‘matan de inanicién’ a los
buenos y, ademds, no estin dispuestos a
reducir sus pérdidas. Para finalizar, los
analistas de titulos valores se han quejado
de que las firmas diversificadas son tan
complicadas que es dificil saber qué suce-
de en su interior y esta ausencia de trans-
parencia protege de las criticas a los ge-
rentes.

La expansién del concepto del descuen-
to por diversificacién coincidié vagamen-

te con una oleada de reestructuraciones
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corporativas que comenz6 a finales de la
década de los ochenta. “Re-enfocarse” se
convirtié en la moda cuando las empresas
que diversificaron comenzaron a dejar de
lado los negocios que consideran que no
eran consistentes con las metas estratégi-
cas y financieras. Para ayudar a los inver-
sionistas a valorar las piezas del compo-
nente, las firmas diversificadas adoptaron
unas tdcticas encaminadas a generar ma-
yor informacién (mejorar las relaciones
con los inversionistas) o incluso moneti-
zar las partes de la diversificacién (como
ventas de empresas o de acciones, escisio-
nes parciales y tracking stocks o las accio-
nes cuyo precio esté ligado al desempeno
de una divisién).

Para muchos ejecutivos e inversionistas,
el descuento por diversificacién parecia ser
consistente con la intuicién o la simple ob-
servacion. Si se puede sintetizar una empre-
sa diversificada en su portafolio personal
de acciones, ;por qué pagarles a los geren-
tes para que lo hagan? ;Y si una estrategia
de diversificacién es tan buena, por qué no
es sostenible? ;D6nde estdn los conglome-
rados que fueron campeones en los afios
sesenta, setenta y ochenta como Westing-
house, Gulf+Stream, International Telep-
hone and Telegraph, Ling-Temco-Vought
y Figgie International? Fueron compra-
dos, fraccionados o reestructurados por-
que no cumplieron las expectativas.

Sin embargo, las dudas seguian en el ai-
re. Algunos afirmaban que las personas
racionales no hacen cosas estiipidas en
forma repetida. Por lo tanto, los ejecutivos
que seguian aferrados a la diversificaciéon
debian tener un buen motivo para ello.
Otros senalaban el éxito de General Elec-
tric y su archirival United Technologies.



De hecho, unas de las acciones de mejor
comportamiento durante los udltimos
cuarenta anos corresponden a las de
Berkshire Hathaway, nominalmente una
compaiiia de seguros, pero realmente, un
peculiar conglomerado manejado por
Warren Buffett con participacion en el co-
mercio minorista de muebles, cuchillas de
afeitar, aerolineas, papel, radiodifusién,
gaseosas y publicaciones. El éxito de Buf-
fett pareceria sefialar que, en vez de deba-
tir entre diversificacién y enfoque, uno
debe concentrarse en hacer inversiones
s6lidas y en una administracion orientada
hacia la creacién de valor. Adicionalmen-
te, los criticos comenzaron a cuestionar la
investigacién que defendi6 el descuento
por diversificacién —en particular, la for-
ma en que los investigadores selecciona-
ron su muestra de compaiiias y midieron
el descuento.

A principios del 2001, una nueva gene-
racién de investigadores académicos co-
menz6 a publicar sus hallazgos —con base
en mejor informacién (a nivel de plantas
individuales y establecimientos de manu-
factura en vez de por sectores) y unas me-
jores técnicas de econometria— que han
narrado otra historia. Tal vez, especula la
nueva investigacion, las firmas que diver-
sifican han seguido la tendencia de adqui-
rir compafiias que no cumplen sus metas
¥, a su vez, hacen que su desempefio pa-
rezca peor de lo que es. Si este es el caso,
el descuento no tendria tanta relacién con
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la decisién de diversificar sino con los
principios del negocio de las compaiiias
adquiridas.

Un estudio de penetracion de José Ma-
nuel Campa y Simi Kedia, justamente des-
cubri6 esto. Considerando tanto la decisién
de diversificacién como los principios del
negocio de las companfas adquiridas, Cam-
pa y Kedia concluyeron: “que los descuen-
tos por diversificacién son mds bien una
prima... La diversificacién es una estrategia
para mejorar el valor de aquellas compaiiias
que realmente lo buscan”

Otro estudio revel que parecia que la ex-
plicacién del descuento radicaba en la for-
ma en que las firmas que diversificaron se
financiaron y no en la decision de diversifi-
cacién per sé. Diversos estudios nuevos han
concluido que los conglomerados tienen
una asignacion de recursos mds eficiente,
no menos eficiente. En una revisién puesta
en Internet en abril, Belén Villalonga con-
cluyé que: “en promedio, la diversificacion
no destruye el valor, o por lo menos no tan-
to como se pensaba originalmente. Algunos,
incluso, sugieren que lo puede crear. Sin
embargo, no todos los investigadores esta-
rian de acuerdo con esta conclusion”.

Por lo general, los nuevos descubri-
mientos implican que la lucha entre las
dos perspectivas (los que enfocan frente a
los que diversifican) no es tan importante.
Mas bien, el mercado premia hacer lo co-
rrecto en el momento indicado: en algu-

nos momentos puede ser concentrarse; en
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otros puede ser diversificar. ;Cémo actuar
frente a estos descubrimientos?

B Preste atencion a las nuevas visiones
de la academia, pero tenga paciencia: la
investigacién instruida avanza lentamen-
te. Nos encontramos en un punto de in-
flexién vy, tal vez, atin puede ser temprano
para saber exactamente qué es lo que sa-
bemos. Y la nueva investigacién despierta
nuevas preguntas: ;La diversificacion pasa
del descuento a la prima con el transcu-
rrir del tiempo? ;Por qué parece que unas
firmas tienen descuentos y otras no? ;Por
qué parece dificil sostener una estrategia
de diversificacién? ;Cudl es el secreto de
los que diversifican con éxito?

M Piense en forma critica sobre la posi-
cién de su compania frente a la diversifi-
cacioén, especialmente cuando las condi-
ciones competitivas cambian. Enfocarse
puede haber sido bueno para su empresa
en el pasado, pero pudo haber excluido al-
gunas oportunidades de expansién bas-
tante atractivas.

M Busque la agilidad estratégica. La habi-
lidad de dar giros en el entorno y de cam-
biar de diversificacion al enfoque y regresar
nuevamente, puede ser lo que el mercado
realmente valora. Se requiere un gran talen-
to, muchas horas y una disciplina excepcio-
nal para lograrlo. Unas herramientas anali-
ticas basicas pueden ayudar, al igual que la
tecnologia informatica y la capacitacién.

M Estudie a Warren Buffett, no como in-
versionista en acciones, sino como Presi-
dente de un conglomerado. Aunque sabe-
mos mucho de su filosofia sobre inversio-
nes orientadas hacia el valor, sabemos mu-
cho menos sobre como encuentra y mane-
ja sus adquisiciones de diversificacion.

B Prepare cuidadosas comparaciones
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cuando evaltie los precios de las firmas
diversificadas. Recientes investigaciones
muestran que los estimados desglosados
del valor de las firmas diversificadas pue-
den verse contaminados por una inade-
cuada seleccién de compaififas para la
comparacion.

B No diversifique solamente porque si.
Haya o no haya un descuento por diversi-
ficacién, virtualmente ningin estudio
avala una estrategia de diversificacién sin
ninguna relacién. Vale la pena mantener
una ventaja estratégica. Las competencias
centrales, de nuevo, pueden ofrecer un ca-
mino hacia una diversificacién sensata y
relacionada.

El debate sobre el descuento de diversifi-
cacion nos recuerda que los eruditos tam-
bién se encuentran comprometidos con un
proceso de innovacién. Siempre y cuando
continden innovando, sus herramientas
mejorardn, podrdan hacer mejores evalua-
ciones y tendran perspectivas mds claras. Y
la claridad es, después de todo, lo que bus-
can tanto los sabios como los practicantes.

Tomado de Batten Briefings. From the Dar-
den Graduate School of Business Administra-
tion, Darden University of Virginia. Volume
Two, Number Two, 2003, pages 2, 3 and 12.
Robert E. Bruner es el Director Ejecutivo del
Instituto Batten y Profesor Distinguido
de Administraciéon de Negocios en el
Darden School. Se le puede contactar en
brunerb@darden.gbus.virginia.edu. Se pue-
de hallar mas informacién sobre los investi-
gadores citados en esta columna en

www.darden.virginia.edu/batten.
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CORPORATE DIVERSIFICATION MAY BE OKAY AFTER ALL

RoBerT E BRUNER

ocus was the strategic mantra of the

1990s in boardrooms, on Wall Street,

and in the academy. But now, thanks
to the new research findings, a remarka-
ble turnaround in the conventional thin-
king about corporate diversification is ta-
king shape. And this new perspective
holds implications for tasks as disparate
as corporate resource allocation, strategic
planning, government policy making, and
personal investing.

The conventional wisdom has been
(and, I would say, largely still is) that cor-
porate diversification destroys value. The
conglomerate —big, multinational, im-
personal, and powerful- is the kind of
company the public loves to hate: witness
the outpouring of schaden-freude in the
press after the spectacular collapses of di-
versification strategies at Tyco Interna-
tional and Vivendi Universal. This popu-
lar sentiment has been supported by a
body of academic research finding that
the market value of a diversified firm
tends to be less than the sum of the values
of its parts, calculated on a stand-alone
basis. This so-called “diversification dis-
count’, estimated to be in the range of 11
to 15 percent, amounted to $250 billion,
by one account. Researchers have also
found that investors discount announce-
ments of diversifying acquisitions and re-
ward transactions that focus the firm,
such as divestitures and spinoffs. Furt-
hermore, research using accounting data
instead of market prices has found that
returns on investment are higher for rela-

ted diversifiers (firms that buy into in-
dustries economically related to their co-
re businesses) than for unrelated diversi-
fiers.

What can explain this value destruc-
tion? Some researchers have pointed to
self-serving behavior by managers. Ot-
hers have claimed that conglomerates
tend to overinvest in dud businesses and
starve good ones, and that they are reluc-
tant to cut their losses. Finally, securities
analysts have complained that diversified
firms are so complicated that it is hard to
know what goes on inside them and that
this lack of transparency shields managers
from criticism.

The rise of the concept of the diversifi-
cation discount roughly coincided with a
wave of corporate restructuring that be-
gan in the late 1980s. “Refocusing” beca-
me the vogue as diversified firms shed bu-
sinesses thought to be inconsistent with
strategic and financial targets. To help in-
vestors appreciate the value of compo-
nent pieces, diversified firms adopted tac-
tics that would convey more information
(such as enhanced investor-relations ef-
forts) or actually monetize the pieces
(such as divestitures, partial spinoffs, and
tracking stock — shares whose price is tied
to a division’s performance).

To many executives and investors, the
diversification discount seemed consis-
tent with intuition and casual observa-
tion. If you can synthesize a diversified
firm in your personal stock portfolio, why
should you pay managers to do this? And
if a strategy of diversification is so good,
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why isn’t it sustainable? Where are the
conglomerate champions of the 1960s,
1970s, and 1980s, like Westinghouse, gulf
+ western, International Telephone and
Telegraph, Ling — Temco — Vought, and
Figgie International? They were bought,
broken up, or restructured because they
underperformed.

Still, there were nagging doubts.

Some argued that rational people don’t
do stupid things repeatedly; therefore the
executives clinging to diversification must
have a good season for doing so. Others
pointed to the successes of General Elec-
tric and its archival, United Technologies.
Indeed, one of the best — performing
stocks of the last 40 years has been Berks-
hire Hathaway, nominally an insurance
company but actually a quirky conglome-
rate run by Warren Buffett with interests
in furniture retailing, razor blades, airli-
nes, paper, broadcasting, soft drinks, and
publishing. Buffett’s success seemed to say
that instead of debating diversification
and focus, one should concentrate on
sound Investing and value — oriented ma-
nagement.

Furthermore, critics began to question
the research that underpinned the diversi-
fication discount —in particular, the way
that researchers selected their sample of
firms and measured the discount.

Starting in 2001, a new generation of
academic researchers began to publish
findings —based on better data (at the le-
vel of individual plants and manufactu-
ring establishments instead of sectors)
and better econometric techniques- that
have been telling a different story. Per-
haps, the new research speculates, diver-
sifying firms have tended to buy under-

POLIANTEA

performers who in turn make their per-
formance appear worse than it is. If so, the
discount would have less to do with the
decision to diversify than with the busi-
ness fundamentals of the acquired com-
panies.

A breakthrough study by José Manuel
Campa and Simi Kedia found just that.
Taking into account both the diversifica-
tion choice and the acquired companies’
business fundamentals, Campa and Kedia
concluded that “the diversification dis-
count is more likely to be a premium...
diversification is a value-enhancing stra-
tegy for those firms that actually pursue
it” Another study found that how diversi-
fied firms financed themselves, rather
than the diversification decision itself, see-
med to explain the discount. Several new
studies have concluded that conglomera-
tes have more efficient resource allocation,
not less. In a review posted on the Internet
in April, Belén Villalonga concluded that
“on average, diversification does not des-
troy value, or at least not as much as was
originally thought. Some suggest that it
may even create it. Still, not all researchers
would agree with this conclusion.”

For the most part, the new findings
imply that the fight between the two ort-
hodoxies (the focusers versus the diversi-
fiers) doesn’t matter that much. Instead,
the market rewards doing the right thing
at the right time: in some circumstances
that may be to focus; in others, it may be
to diversify. How can you act on these fin-
dings?

B Pay attention to the new insights
form the academy, but be patient: scho-
larly research progresses slowly. We are at
an inflection point, and it may be too



early to know exactly what we know. And
the new research raises fresh questions:
Does diversification flip-flop form dis-
count to premium over time? Why do so-
me firms appear to have a discount and
others do not? Why does a strategy of di-
versification seem hard to sustain? What
is the secret of the successful diversifiers?

B Think critically about your firm’s
stance on diversification, especially as
competitive conditions change. Focusing
may have served your firm well in the
past, but it may have precluded some at-
tractive expansion opportunities.

B Pursue strategic agility. The ability to
call turns in the environment and switch
from diversifying to focusing, and back
again, may be what the market really va-
lues. Doing this requires deep talent, long
hours, and exceptional discipline. Basic
analytic tools can help, as can informa-
tion technology and training.

B Study Warren Buffett, not as a stock
investor but as a CEO of a conglomerate.
While we know a lot about his philosophy
of value-oriented investing, we know
much less about how he finds and mana-
ges his diversifying acquisitions.
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B Draw careful comparisons when as-
sessing the pricing of diversified firms can
be tainted by the poor selection of com-
parison companies.

B Don’t diversify willy-nilly. Whether or
not there is a diversification discount, vir-
tually no studies endorse a strategy of un-
related diversification. It pays to stick to a
strategic advantage. Core competences,
again, may offer a path to sensible, related
diversification.

The debate over the diversification dis-
count reminds us that scholars, too, are
engaged in a process of innovation. As
long as they continue to innovate, their
tools will improve, yielding better assess-
ments and clearer insights. And clarity is,
after all, what both scholars and practitio-

ners pursue.

Robert E. Bruner is executive director of the
Batten Institute and Distinguished Professor
of Business Administration at the Darden
School. He can be reached at brunerr@dar-
den.virginia.edu. More about the researchers
cited in this column may be found at

www.darden.virginia.edu/batten

POLIANTEA

1y



	Poliantea1.pdf
	Poliantea2.pdf
	Poliantea3.pdf
	Poliantea4.pdf
	Poliantea5.pdf


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

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


