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This brochure provides information about the qualifications and business practices of Vanguard’s Ask 

a CFP Professional service, offered through Vanguard Advisers, Inc. (“VAI”). If you have any questions 

about the contents of this brochure, please contact us at the number above. The information in this 

brochure has not been approved or verified by the United States Securities and Exchange Commission 

(“SEC”) or by any state securities authority.

Additional information about VAI also is available on the SEC’s website at adviserinfo.sec.gov.

VAI is a registered investment advisor with the SEC. Registration does not imply a certain level 

of skill or training.

Material changes:

There have been no material changes in Ask a CFP Professional’s advisory business, fees and 

compensation, disciplinary information, or other practices.
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Advisory business

Vanguard Advisers, Inc. (“VAI”) is a Pennsylvania corporation that provides investment 
advisory services to a wide variety of clients. VAI was incorporated and has been in 
business since 1995.  VAI is 100% owned by Goliath, Inc., a Delaware corporation. 
As such, VAI is an indirect, wholly owned subsidiary of The Vanguard Group, Inc. 
(“Vanguard”), the sponsor and manager of the family of mutual funds comprising 
The Vanguard Group of Investment Companies (the “Vanguard Funds”), which VAI 
typically recommends as investments.

Ask a CFP Professional
VAI provides an advisory service, Ask a CFP Professional, that allows clients to engage in 
telephone consultations with a Certified Financial PlannerTM professional from Vanguard. 
This service is designed to assist a wide variety of our clients with investment decisions 
on a range of financial topics.

Intended to help clients achieve their long-term investment goals, the service allows a 
client to engage in a telephone conversation with a financial planner from Vanguard, who 
will give advice on a specific financial question or topic. The advice received is based on 
Vanguard’s investment methodology as well as generally accepted investment principles. 
It will be tailored to the client’s personal situation and based on the information provided 
by the client over the telephone to the planner.

There’s no obligation to accept or act upon any advice provided by the financial planner 
from Vanguard. If the client chooses to do so, it will be the client’s responsibility to 
separately contact Vanguard (or the client’s retirement plan recordkeeper) to initiate any 
transactions. Neither VAI nor Vanguard is authorized to make decisions or enter into any 
transactions regarding the client’s investments. There’s no guarantee that any advice 
given, or suggested asset allocation or mix of funds, will meet the client’s investment 
objectives. As a client’s financial circumstances or goals change, it may be helpful to 
engage this service again.

Ask a CFP Professional is a point-in-time service; as such, it doesn’t manage client assets 
on a discretionary or nondiscretionary basis.

The advice provided may include recommendations to hold or purchase Vanguard Funds, 
which are affiliates of VAI. Acting in accordance with such advice will result in the 
payment of fees to the Vanguard Funds and to Vanguard, an affiliate of VAI.
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Fees and compensation

Fees and other costs
There’s no fee charged for this service, which offers a telephone consultation with a 
financial planner.

The advice that VAI provides may include recommendations to sell, hold, or purchase 
Vanguard Funds. Acting in accordance with such advice will result in the payment of 
fees to the Vanguard Funds and to Vanguard, an affiliate of VAI. A purchase or sale of 
Vanguard Fund shares isn’t subject to a load, sales charge, or commission. However, each 
Vanguard Fund incurs advisory, administrative, and custodial fees, as well as other fees 
and expenses that it pays out of its own assets. The advisory, administrative, custodial, 
and other costs make up the fund’s “expense ratio.” Also, some Vanguard Funds impose 
purchase and redemption fees. Clients who invest in Vanguard Funds are indirectly subject 
to the applicable expense ratios and directly subject to any purchase and redemption 
fees. Please consult the prospectus for information about a specific fund’s expense ratio. 
Clients may also directly incur transaction or brokerage charges when transacting in non-
Vanguard securities.

Participants in employer-sponsored retirement plans may also indirectly bear the fees 
assessed by Vanguard for recordkeeping services provided by Vanguard to a retirement 
plan. In connection with its services, Vanguard receives fees that are separate from, 
and in addition to, any fees assessed by VAI. Thus, retirement plan participants who 
are receiving advice from VAI may indirectly bear the fees assessed by Vanguard in 
connection with its services to the plan, in addition to any fees assessed by VAI.

Participants in employer-sponsored retirement plans for which Vanguard provides 
recordkeeping services may be permitted to invest in collective trusts, company 
stock funds, or certain customized investment options for which an affiliate of VAI 
provides services and receives compensation. Because advice provided may include 
recommendations to hold or purchase these investment options, acting in accordance 
with such advice may result in the payment of fees to an affiliate of VAI.

Participants in employer-sponsored retirement plans for which Vanguard provides 
recordkeeping services are often permitted to invest in non-Vanguard mutual funds. 
Because the advice provided by VAI may include recommendations to transact in 
non-Vanguard mutual funds, acting in accordance with such advice may result in 
payments to Vanguard as compensation for participant-level recordkeeping and 
administrative services provided by Vanguard for such funds. This payment may 
be made by the fund company sponsoring the non-Vanguard mutual fund, by the 
plan sponsor, by the participant investing in the non-Vanguard mutual fund, or some 
combination thereof.
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The purchase or sale of third-party fund shares through Vanguard or its affiliates may 
be subject to a load or sales charge, although VAI generally recommends the purchase 
of no-load mutual funds. Additionally, participant account assets that are invested in third-
party mutual funds indirectly bear the annual fund operating expenses charged by those 
mutual funds. A fund’s expenses are detailed in its prospectus. If VAI recommends that 
clients transact in non-Vanguard investments, clients may incur additional fees—including 
transaction fees, brokerage charges, sales charges, expense ratios, commissions, 
markups, or other fees or expenses. In addition, Vanguard or its affiliates may receive 
other compensation, including asset-based sales charges, service fees, revenue-sharing 
payments, 12b-1 fees, or other fees, in connection with such investments. Ask a CFP 
doesn’t take into consideration whether Vanguard or any of its affiliates would receive 
fees from its recommendation to purchase, hold, or sell non-Vanguard investments.

Special note for retirement plan participants
The fees received by VAI and by its agents and registered representatives for the advice 
provided through this program don’t vary depending on the basis of any investment 
option selected.

Performance-based fees and side-by-side management

Neither VAI nor financial planners receive performance-based fees for advisory services 
they provide to clients.

Types of clients

Clients with less than $500,000 in Vanguard assets are only eligible for one 
complimentary Ask a CFP Professional advice engagement per offer letter or e-mail 
that they receive from Vanguard. Clients who are currently enrolled in Vanguard Flagship 
Services® or Vanguard Voyager Select Services®, or clients with $500,000 or more in 
Vanguard assets, are eligible for additional advice engagements as needed.

Eligibility is based on total household assets held at Vanguard, with a minimum of 
$50,000 to qualify for Vanguard Voyager Services®, $500,000 for Vanguard Voyager 
Select Services, and $1 million for Vanguard Flagship Services. We determine eligibility 
by aggregating assets of all qualifying accounts held by the investor and his or her 
immediate family members who reside at the same address, including investments in 
Vanguard Funds, Vanguard ETFs®, certain annuities through Vanguard, The Vanguard 
529 Plan, and certain small-business accounts. Assets in employer-sponsored 
retirement plans for which Vanguard provides recordkeeping services may be included in 
determining eligibility if the investor also has a personal account holding Vanguard Funds. 
Note that assets held in a Vanguard Brokerage Services® account (other than Vanguard 
ETFs) aren’t included when determining a household’s eligibility.



Ask a CFP Professional is available to retirement plan participants who are age 55 or over, 
or those who qualify because of their nonretirement assets held at Vanguard, provided 
that the plan sponsor has authorized the service in accordance with the requirements of 
the Pension Protection Act of 2006.

Methods of analysis, investment strategies, and risk of loss

VAI’s investment methodology
VAI’s investment methodology incorporates our own investment philosophies and 
beliefs, such as the benefits of low costs, diversification, and indexing. Our methodology, 
which is approved and periodically reviewed by senior Vanguard management, is based 
on Vanguard’s own fundamental research, as well as research obtained from a wide 
variety of external sources, both public and private. Our methodology is driven by long-
term financial goals, not by market-timing or short-term investment performance. Rather 
than attempting to predict which investments will provide superior performance at any 
given time, VAI generally tries to minimize risk by recommending that you maintain broad 
diversification among investments from a variety of market sectors and asset classes.

All investments involve risk, including possible loss of principal. Fluctuations in the 
financial markets and other factors may cause declines in the value of your account. 
There’s no guarantee that any particular asset allocation or mix of funds will meet your 
investment objectives or provide you with a given level of income. Diversification doesn’t  
ensure a profit or protect against a loss in a declining market. As with any investment, 
you could lose money.

Disciplinary information

VAI has no disciplinary information to disclose.

Other financial industry activities and affiliations

The Vanguard Group, Inc. (Vanguard)
Through an intermediary entity, VAI is 100% owned by The Vanguard Group, Inc. (Vanguard). 
Vanguard, also a registered investment advisor, provides a range of investment advisory 
and administrative services to the Vanguard Funds. Vanguard is truly a mutual mutual fund 
company. It’s owned jointly by the funds it services and thus indirectly by the shareholders in 
those funds. Most other mutual funds are operated by management companies that may be 
owned by one person, by a private group of individuals, or by public investors who own the 
management company’s stock. The management fees charged by these companies include 
a profit component over and above the companies’ cost of providing these services. By 
contrast, Vanguard provides services to its member funds on an at-cost basis, with no profit 
component, which helps to keep the funds’ expenses low.
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When giving advice to clients, VAI will recommend the purchase of Vanguard Funds serviced 
by VAI’s corporate parent, Vanguard. VAI addresses the competing interests that could 
arise between us and our clients as a result of recommending proprietary funds by relying 
on our time-tested investment philosophies and beliefs, such as the benefits of low costs, 
diversification, and indexing when formulating target allocations for clients. VAI discloses 
to prospective clients that it recommends Vanguard Funds prior to, or at the establishment 
of, the advisory relationship. Although acting in accordance with VAI’s advice to purchase 
Vanguard’s proprietary funds will result in the payment of fees to the Vanguard Funds and 
ETFs that are separate from, and in addition to, any fees assessed by VAI, any competing 
interests that could arise are mitigated by the at-cost nature of Vanguard’s services to the 
funds. Clients may separately arrange for the provision of advice by another provider that 
has no material affiliation with, and receives no compensation in connection with, the mutual 
funds, securities, or other property that’s is the subject of the advice.

Vanguard Marketing Corporation (VMC)
Shares of the Vanguard Funds are marketed and distributed by Vanguard Marketing 
Corporation (VMC), a registered broker-dealer that’s a wholly owned subsidiary of 
Vanguard, and an affiliate of VAI. VMC’s marketing and distribution services are conducted 
on an at-cost basis in accordance with the terms and conditions of a 1981 exemptive 
order from the Securities and Exchange Commission that permits Vanguard Funds to 
internalize and jointly finance such activities. Each Vanguard Fund (other than a fund of 
funds) or each share class of a fund (in the case of a fund that has multiple share classes) 
pays its allocated share of VMC’s marketing costs. VMC doesn’t receive transaction-based 
compensation in connection with the distribution of the Vanguard Funds.  

When giving advice to clients, VAI will recommend the purchase of Vanguard Funds 
distributed by VAI’s affiliate, VMC. Since VMC performs its marketing and distribution 
services on an at-cost basis and doesn’t receive transaction-based compensation in 
connection with the distribution of the Vanguard Funds, no competing interests arise from 
VAI’s affiliation with VMC. Certain members of VAI’s management and staff are registered 
representatives of, or are affiliated with, VMC. Please refer to the Supplement to the Ask a 
CFP Professional and Vanguard Financial Plan Brochures for further information.

Vanguard Fiduciary Trust Company (VFTC)
VAI is also affiliated with Vanguard Fiduciary Trust Company (VFTC), a limited-
purpose trust company incorporated under the banking laws of the Commonwealth 
of Pennsylvania and a wholly owned subsidiary of Vanguard. VFTC serves as trustee 
and investment advisor for certain collective investment trusts offered by Vanguard 
as eligible investment options by some retirement plans.
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Code of ethics, participation or interest in client transactions, and personal trading

VAI operates under a code of ethics that complies with Rule 17j-1 of the Investment 
Company Act of 1940 and Rule 204A-1 of the Investment Advisers Act of 1940.

The code sets forth fiduciary standards that apply to all employees, incorporates 
Vanguard’s insider trading policy, and governs outside employment and receipt of gifts. 
Additionally, the code imposes restrictions on the personal securities trading of Vanguard 
employees, as well as reporting requirements. The trading restrictions and reporting 
requirements are more involved for employees who have access to information about 
Vanguard Fund trading activity or Vanguard client trading activity. These restrictions are 
designed to ensure that Vanguard employees don’t misuse fund and/or client information 
for their own benefit.

Vanguard will provide, free upon request, a copy of its code of ethics to any client 
or prospective client.

Please see the section of this brochure entitled “Other financial industry activities and 
affiliations” for a discussion of VAI’s affiliations with other Vanguard entities, and how 
those affiliations may impact clients of VAI.

Brokerage practices

VAI doesn’t recommend broker-dealers in connection with client transactions arising 
out of VAI’s advice, as VAI generally recommends the purchase of Vanguard investments. 
However, if clients are interested in receiving brokerage services apart from the advisory 
services provided by VAI, VAI may inform clients of the availability of such services 
through Vanguard Brokerage Services (VBS®). VBS is a division of Vanguard Marketing 
Corporation. VAI’s clients decide whether they want to trade through VBS or not. 
Clients may open a VBS account for the purposes of (1) consolidating assets or (2) 
transferring and liquidating assets previously held through another institution in advance of 
implementing VAI’s recommended allocation of Vanguard investments. VBS will receive 
brokerage fees and commissions if a client opens a VBS account and executes trades.
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Review of accounts

Under the Ask a CFP Professional service, VAI, Vanguard, and their affiliates aren’t 
under any obligation to review or monitor a client’s financial situation on an ongoing 
basis, or to update any advice given during a telephone consultation.

As owners of Vanguard Fund shares, VAI clients will receive or have access to 
communications with respect to those funds. These communications include transaction 
confirmations, quarterly account statements, prospectus updates, annual and semiannual 
reports, and proxy statements relating to their fund holdings (as appropriate), as well as 
general Vanguard newsletters, e-mails, and other communications.

Client referrals and other compensation

VAI receives no economic benefits from persons who aren’t clients for providing 
investment advice or advisory services to its clients.

VAI doesn’t directly or indirectly compensate any person who isn’t a supervised person 
for client referrals.

Custody

VAI doesn’t have custody of client funds or securities through the Ask a CFP 
Professional service. The Vanguard Group, Inc., acting in its capacity as transfer agent 
of the Vanguard Funds, sends quarterly or more frequent account statements to clients. 
Clients should carefully review these account statements and contact Vanguard with 
any questions.
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Investment discretion

The Ask a CFP Professional service provides a point-in-time consultation and doesn’t 
exercise discretion over client assets.   

Voting client securities

VAI won’t vote or exercise similar rights for client securities. The exercise of all 
voting rights associated with any security or other property held by a client shall be 
the responsibility of the client. VAI won’t advise or act for the client in any legal 
proceedings, including bankruptcies or class actions, involving securities held or 
previously held by the client or the issuers of those securities. Proxies will be 
delivered to clients by the issuer of the security, the custodian, or its agent.

Financial information

The possible prepayment of fees to be charged for this service doesn’t exceed $1,200 
nor does VAI have discretion over client accounts through the program. VAI isn’t aware 
of any financial condition that’s reasonably likely to impair its ability to meet contractual 
commitments to clients.

Requirements for state-registered advisors

VAI is a federally registered investment advisor.

 





Vanguard Advice Services

P.O. Box 709
Valley Forge, PA 19482-0709
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© 2012 The Vanguard Group, Inc.
All rights reserved. 
 

ACFPBROC 052012

Ask a CFP Professional is provided by Vanguard Advisers, Inc., a 
registered investment advisor.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


