
 
July 21, 2017 

Dear Stockholder: 
 
You are cordially invited to attend the Annual Meeting of Stockholders (the “Meeting”) of Horizon Group 
Properties, Inc. (the “Company”) to be held August 24, 2017 at 10:00 a.m., local time, at 10275 West Higgins 
Road, Suite 560, Rosemont, Illinois 60018. 

At the Meeting, you will be asked to consider and take action to: 

1.  Elect three directors of the Company; and   

2. Transact such other business as may properly come before the Meeting. 

The Board has unanimously approved the proposal set forth herein and believes that it is in the best 
interests of the Company and its stockholders and recommends that stockholders of the Company vote 
FOR the approval of the proposal set forth herein. 
 
Additional information with respect to these matters is set forth in the enclosed Proxy Statement and the formal 
notice of Meeting.  Also enclosed is a Proxy Card.  After reading these materials, please mark, date, sign and 
return the enclosed Proxy Card to ensure that your vote on the important business matters to be considered at 
the Meeting will be recorded.  
 
I appreciate your investment in the Company and am looking forward to this opportunity to meet you 
personally.  Whether or not you can attend, however, I greatly appreciate your cooperation in returning the 
enclosed Proxy Card. 
 
          
       Sincerely, 
 
 
        
 
 
       Gary J. Skoien 
       Chairman, President and 
       Chief Executive Officer 
  

 

 
 
 
 
 
  



HORIZON GROUP PROPERTIES, INC. 
 

NOTICE OF THE 
ANNUAL MEETING OF STOCKHOLDERS 

To be held on August 24, 2017 
 

To the Stockholders: 
 

Notice is hereby given that the Annual Meeting of Stockholders of Horizon Group Properties, Inc., a Maryland 
corporation (the “Company”), will be held at August 24, 2017 at 10:00 a.m., local time at 10275 West Higgins 
Road, Suite 560, Rosemont, Illinois 60018 (the “Meeting”), to consider and take action on the following 
matters: 

1. Elect three directors of the Company; and   

2. Transact such other business as may properly come before the Meeting. 

 
Holders of record of the Company’s Common Stock at the close of business of July 10, 2017 (the “Record 
Date”) shall be entitled to notice of, and to vote with respect to all matters to be acted upon, at the Meeting. 
 
       By order of the Board of Directors, 
 

        
       David R. Tinkham 
       Secretary 
 
Rosemont, Illinois 
July 21, 2017 
 
 
IMPORTANT:  WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING IN PERSON, PLEASE 
MARK, DATE AND SIGN YOUR PROXY, AND RETURN IT PROMPTLY IN THE STAMPED 
ENVELOPE ENCLOSED FOR YOUR CONVENIENCE. 



 

 

Horizon Group Properties, Inc. 
10275 West Higgins Road 

Suite 560 
Rosemont, Illinois 60018 

_____________________ 
 

PROXY STATEMENT 
FOR THE  

ANNUAL MEETING OF STOCKHOLDERS 
 

To be held on August 24, 2017 
 
 

The enclosed proxy is solicited by and on behalf of the Board of Directors (the “Board”) of Horizon 
Group Properties, Inc., a Maryland corporation (the “Company”), for use at the Annual Meeting of 
Stockholders (the “Meeting”) to be held on August 24, 2017 at 10:00 a.m., local time, or at any adjournment or 
postponement thereof for the purposes set forth in the accompanying Notice of such meeting.  This Proxy 
Statement and accompanying Proxy Card are being mailed to stockholders of record on or about July 21, 2017. 
 

If the accompanying Proxy Card is properly signed and returned to the Company and not revoked, it 
will be voted in accordance with the instructions contained therein.  Unless contrary instructions are given, the 
persons designated as proxy holders in the Proxy Card will vote in favor of the matter presented in this Proxy 
Statement, and as recommended by the Board with regard to all other matters.  Each proxy executed and 
returned by a stockholder may be revoked at any time before it is voted by timely submission of written notice 
of revocation or by submission of a duly executed proxy bearing a later date (in either case directed to the 
Secretary of the Company) or, if present at the Meeting, a stockholder may elect to revoke his or her proxy and 
vote shares personally.  The principal corporate offices of the Company are located at 10275 West Higgins 
Road, Suite 560, Rosemont, Illinois 60018. 

 
The cost of solicitation of proxies will be borne by the Company.  The Company may use the services 

of its Directors, officers, employees and others to solicit proxies, personally or by telephone; arrangements may 
also be made with brokerage houses and other custodians, nominees, fiduciaries and stockholders of record to 
forward solicitation material to the beneficial owners of stock held of record by such persons.  If any personal 
interviews or telephone conversations are used to solicit proxies, delivery of this Proxy Statement and Proxy 
Card will precede the interview or telephone conversation.  If as a result of the interview or conversation 
additional Proxy Cards are requested or required, they will be forwarded to the registered holder as so requested 
or required. 
 
 
QUORUM AND VOTE REQUIRED 
 
 Only holders of record of common stock, par value $.01 per share, of the Company (“Common Stock”) 
on July 10, 2017 (the “Record Date”) will be entitled to vote at the Meeting.  As of the Record Date, the 
Company had 8,631,368 shares of Common Stock outstanding and entitled to vote with respect to all matters to 
be acted upon at the Meeting.  Each holder of Common Stock is entitled to one vote with respect to matters to 
be acted upon for each share of Common Stock held by such holder.  Under Maryland law and the Amended 
and Restated Bylaws of the Company (the “Bylaws”), the presence of holders in person or by proxy 
representing a majority of all the votes entitled to be cast at the Meeting will constitute a quorum at the 
Meeting.  Abstentions are considered holders who are present at the Meeting and entitled to vote and are 
counted for purposes of determining if a quorum exists.  “Broker non-votes” are votes represented by proxies 
from brokers or nominees indicating that those brokers or nominees have not received instructions from the 
beneficial owners or other persons entitled to vote shares on a particular matter with respect to which the 
brokers or nominees do not have discretionary power.  Broker non-votes will not be counted for purposes of 
determining whether a quorum exists.  The existence of a quorum will be determined based upon the number of 
shares held by stockholders present in person plus the largest number of shares represented by proxies in which 
votes have been cast or as to which authority to vote has not been withheld on any proposal.  Accordingly, if a 



 

 

broker has exercised discretionary authority with respect to a proposal or has not withheld authority to vote on 
all of the proposals, the shares represented by that proxy may be counted as votes present at the Meeting and the 
number of shares present at the Meeting will not be reduced by the broker non-votes represented by that proxy 
on a different proposal. 
 

The election of a Director requires the affirmative vote by a majority of the aggregate number of the 
shares of stock entitled to be voted whose holders are present in person or represented by proxy at the Meeting.  
Broker non-votes will not be counted as present on the proposal and will have no effect in determining the 
outcome.  Abstentions will be counted as present and will have the effect of a vote against the Director. 

 
OTHER BUSINESS 
 
 The Board is aware of no business before the Meeting other than that specified in this Proxy Statement.  
If matters properly come before the Meeting, the persons named in the accompanying proxy card intend to vote 
the proxies in accordance with the recommendation of the Board. 
 
 
SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 
 
 Certain statements in this Proxy Statement constitute “forward-looking statements” within the meaning 
of the Private Securities Litigation Reform Act of 1995.  When used in this proxy statement, the words 
“estimate”, “project”, “anticipate”, “expect”, “intend”, “believe”, and similar expressions are intended to 
identify forward-looking statements.  Such forward-looking statements involve known and unknown risks, 
uncertainties, and other factors which may cause the actual results, performance and achievements of the 
Company or industry results to be materially different from any future results, performance or achievements 
expressed or implied by such forward-looking statements.  Such factors include, among other things, the 
following factors: the successful development and implementation of the Company’s business plan, changes in 
the real estate market, changes in the factory outlet center market, prevailing interest rates and general economic 
conditions, the level of competition confronting the Company, the accessibility of the capital markets and other 
sources of financing for the Company and other factors referred to in this Proxy Statement. 
 



 

 

PROPOSAL NO. 1 – ELECTION OF DIRECTORS 

 Pursuant to the By-laws, the Board of Directors may determine the number of Directors of the 
Company, which number shall not be less than three.  Directors are divided into three classes serving staggered 
three-year terms of office.  The Board of Directors proposes the election of three Directors at this Meeting, 
each to hold office for a three-year term or until a successor is duly elected and qualified.  It is intended that 
the accompanying form of Proxy will be voted for the nominees set forth below.  If some unexpected 
occurrence should make necessary, in the Board of Directors’ judgment, the substitution of some other person 
for a nominee, shares will be voted for such other person as the Board of Directors may select.  The Board of 
Directors expects each nominee to be able and willing to serve as a Director.  The following sets forth certain 
information with respect to each nominee and also with respect to each Director whose term of office will 
continue after the Meeting. 
 
 
 
          Name 

     Term as 
      Director Expires 

 
  Age 

Principal Occupation, Name of Organization,  
and Offices and Positions with the Company 
 

 
Howard M. Amster       2017 69 Real Estate Professional, Director of the Company 

 

    
Margaret A. Gilliam 2017 78 President of Gilliam & Co., Director of the 

Company 
 

    
E. Thomas Thilman 2017 76 Consultant to and former Chairman of Willis of 

Illinois, Director of the Company 
 
 
HOWARD M. AMSTER.  Mr. Amster is an owner and operator of multiple real estate investments.  Since 
March 1998, Mr. Amster has served as President of Pleasant Lake Apts.  Corp., the corporate general partner of 
Pleasant Lake Apts. Limited Partnership, a real estate partnership.  Mr. Amster has also been a Principal with 
Ramat Securities Ltd., a securities brokerage firm, since June 2000.  From 1992 to June 2000, Mr. Amster was 
an investment consultant with First Union Securities (formerly EVEREN Securities and formerly Kemper 
Securities).  Mr. Amster serves as a director of Maple Leaf Financial, newAX, Inc. (formerly Astrex, Inc.), 
NovaStar Financial, Inc. and Novation Companies, Inc. (formerly NovaStar Financial, Inc.).  Mr. Amster was 
formerly a Trustee of CleveTrust Realty Investors, a former real estate company. 
 
 
MARGARET A. GILLIAM.  Ms. Gilliam is President of Gilliam & Co., which she founded in 1997.  Gilliam 
& Co. advises potential investors in both public and private situations, and individual businesses on strategic 
initiatives.  From 1975 to 1997, Ms. Gilliam oversaw investment research in retail and soft goods industries 
where her most recent title was Director - Equity Research for Credit Suisse First Boston.  Ms. Gilliam is a 
graduate of McGill University and The Harvard-Radcliffe Program in Business Administration. 
 
E. THOMAS THILMAN.  Mr. Thilman is a consultant to Willis of Illinois, a subsidiary of Willis Group 
Holdings Limited, an international insurance broker.  He was Chairman of Willis of Illinois from 2008 to 2011.  
Mr. Thilman was a founder of Thilman Filippini, LLC, a Chicago-based insurance brokerage firm that was 
acquired by Hilb, Rogal & Hobbs Company in 2006, which was itself acquired by Willis Group Holdings 
Limited in 2008.  Mr. Thilman received his M.B.A. from the University of Chicago and a bachelors in Business 
from the University of Notre Dame.  Mr. Thilman is a Certified Public Accountant. 
 
 
 
 



 

 

Directors Whose Term of Office Will Continue After the Meeting 
 
            
             Name 

Term as 
Director Expires 

 
Age 

Principal Occupation, Name of Organization, 
and Offices and Positions with the Company 
 

 
Governor Jim Edgar 
 

 
     2018 

 
     71 

 
Distinguished Fellow at the University of Illinois 
Institute of Government and Public Affairs, Director  
of the Company 
 

Gary J. Skoien    2019 
 

63 Chairman of the Board, President and Chief Executive 
Officer of the Company, Director of the Company 

 
 
 
GOVERNOR JIM EDGAR.  Governor Edgar served as a Distinguished Fellow at the University of Illinois 
Institute of Government and Public Affairs where he lectured from January 1999 to June 2014.  He has been a 
Director of the Company in March 2000.  He was also a Resident Fellow at the John F. Kennedy School of 
Government at Harvard University in the 1999 fall semester.  Gov. Edgar served as Governor of Illinois from 
January 14, 1991 through January 11, 1999.  Prior to his election, Gov. Edgar served as Illinois Secretary of 
State from 1981 to 1991.  Gov. Edgar’s retirement from public office marked 30 years of state government 
service.  Gov. Edgar currently serves on the Board of Directors of John B. Sanfilippo & Son, Inc., and 
previously served on the board of directors of Youbet.com, Inc. (from 2002 until June 2010) and Alberto Culver 
Company (from 2002 to 2010).  He is also the President Emeritus of the Abraham Lincoln Presidential Library 
Foundation. 
 
 
GARY J. SKOIEN.  Gary J. Skoien has served as Chairman of the Board, President, Chief Executive Officer 
and a Director of the Company since June 1998.  From 1994 to July 2005, Mr. Skoien was Executive Vice 
President and Chief Operating Officer of The Prime Group, Inc. (“PGI”) where he was responsible for corporate 
management functions.  Prior to this role, Mr. Skoien served as Senior Vice President and Chief Operating 
Officer of the Retail Division of PGI (subsequently renamed Prime Retail, Inc. and of which Mr. Skoien was a 
former Director) from 1992 to 1993.  From 1983 to 1991, Mr. Skoien was the Executive Director of The Illinois 
Capital Development Board and, from 1980 to 1983, Mr. Skoien was an Assistant to the Illinois Governor.  Mr. 
Skoien is the former Chairman of the Board of Trustees of Northern Illinois University and the former Vice 
Chairman of the Civic Federation.  Mr. Skoien received his A.B. CUM LAUDE from Colgate University and 
received his Master of Public Policy from the University of Michigan. 
 
 
 The Board of Directors held four meetings during the year ended December 31, 2016.  All directors 
attended at least 75% of the meetings of the Board and committee meetings on which they served.  The 
Company has three standing committees of the Board of Directors, the Audit Committee, the Executive 
Compensation and Stock Incentive Plan Committee and the Executive Committee, each of which is described 
further below. 
 
Audit Committee 
 
 The Audit Committee, which consists of Governor Edgar, Ms. Gilliam and Mr. Thilman, held one 
meeting during the year ended December 31, 2016.  The Audit Committee makes recommendations concerning 
the engagement of independent public accountants, reviews with the independent public accountants the plans 
and results of the audit engagement, approves professional services provided by the independent public 
accountants, reviews the independence of the independent public accountants, considers the range of audit and 
non-audit fees, reviews any recommendations made by the Company’s auditors regarding the Company’s 



 

 

accounting methods and the adequacy of its system of internal control and reviews any related party 
transactions.   
 The Company has determined that each member of the Audit Committee is an “independent director” 
as that term is defined by the National Association of Securities Dealers.   
 
Executive Compensation and Stock Incentive Plan Committee 
 
 The Executive Compensation and Stock Incentive Plan Committee (the “Compensation Committee”), 
which consists of Ms. Gilliam and Mr. Thilman, determines the compensation paid to executives of the 
Company, grants employee stock options and makes other determinations regarding the administration of 
employee stock option plans, approves management incentive (bonus and long-term) plans and determines the 
standards of performance for incentive payments.  The Compensation Committee held one meeting during the 
year ended December 31, 2016. 
 
Executive Committee 
 
 The Executive Committee, which consists of Mr. Amster and Mr. Skoien, makes recommendations to 
the Board of Directors of the Company with respect to significant dispositions and financings of the Company’s 
properties and potential significant acquisitions of additional properties.  The members of the Executive 
Committee conferred frequently during the year ended December 31, 2016, but the Executive Committee did 
not formally meet during the year. 
 
Compensation of Directors 
 
 Directors who are not officers of or employed by the Company (“Non-employee Directors”) are paid 
an annual fee of $15,000 plus fees of $1,000 for each meeting of the Board attended and $500 for each 
committee meeting attended.  Mr. Amster has elected to forgo one half of the fees for his services on the Board 
and Board committees.  Directors are also reimbursed for their out-of-pocket expenses.  During 2014, each 
Non-employee Director (excluding Mr. Amster) was granted a total of 4,000 shares of Common Stock be issued 
as follows: 1,334 shares on September 9, 2015, 1,333 shares on September 9, 2016 and 1,333 shares on 
September 9, 2017.   
 
THE BOARD OF DIRECTORS OF THE COMPANY RECOMMENDS THAT YOU VOTE FOR THE 
ELECTION OF EACH NOMINEE AS A DIRECTOR OF THE COMPANY, EACH WITH A TERM 
EXPIRING IN 2020. 



 

 

SECURITY OWNERSHIP OF CERTAIN 
 OWNERS AND MANAGEMENT 

Principal Stockholders 
 

The following table sets forth information as of July 21, 2017 regarding the beneficial ownership of 
Common Stock by each Director and Named Officer (as defined herein) of the Company, by all Directors and 
executive officers of the Company as a group, and by each person known to the Company to be the beneficial 
owner of more than five percent of the outstanding shares of Common Stock.  Unless otherwise indicated in the 
footnotes, all such interests are owned directly, and the indicated person has sole voting and investment power.  
The number of shares represents the number of shares of Common Stock the person holds or the number of 
Common Units of Horizon Group Properties, L.P. (“Common Units”) held by such person which are 
exchangeable for shares of Common Stock.  The extent to which a person holds Common Units as opposed to 
Common Stock is set forth in the footnotes. 
 
 
 

 
Name and Address of  
Beneficial Owner (1) 

 
 

 
Number of Shares/ 

Common Units 
Beneficially Owned (2) 

 
 

Percentage 
Ownership of 
Outstanding 

Common Stock (3) 

 
Percentage 

Ownership of 
Outstanding 

Common 
Stock & Convertible 

Units (4) 
    
Howard M. Amster (5) 5,985,558 64.91% 61.49% 
440 Cocoanut Row    
Apt. B-323    
Palm Beach, Florida 33480    
    
Governor Jim Edgar  5,500 * * 
    
Margaret A. Gilliam 5,500 * * 
    
E. Thomas Thilman 10,500 * * 
    
Gary J. Skoien (6) 1,989,296 22.22% 20.44% 
    
David R. Tinkham 127,162 1.46% 1.31% 
    
Andrew F. Pelmoter 57,247 * * 
    
Thomas A. Rumptz 145,040 1.67% 1.49% 
    
Directors and officers of the 
Company as a group (8 persons) 
 

8,325,803 85.97% 85.53% 

* Less than one percent 
 



 

 

Notes: 
(1)  All of the Directors and executive officers of the Company may be contacted c/o Horizon Group 

Properties, Inc., 10275 West Higgins Road, Suite 560, Rosemont, Illinois 60018. 

(2)  The beneficial ownership of shares of Common Stock reported herein is based upon filings with the 
Securities and Exchange Commission (the “Commission”) for periods prior to December 10, 2003 
pursuant to certain provisions of the Exchange Act and is subject to confirmation by the Company that 
such ownership does not violate the ownership restrictions in the Company’s Charter.  The ownership of 
Common Units reported herein is derived from the transfer records maintained by the transfer agent for 
Horizon Group Properties, L.P. (the “Operating Partnership”) and from information provided by certain 
limited partners of the Operating Partnership.  Information presented includes Common Stock and 
common Units issuable within 60 days of July 21, 2017 as follows: Gov. Edgar 1,333 Common Shares; 
Ms. Gilliam 1,333 Common Shares; and Mr. Thilman 1,333 Common Shares, Mr. Skoien 100,000 
Common Units. 

(3)  In general, Common Units may be exchanged on a one-for-one basis for Common Stock (or, at the 
Company’s election, cash of an equivalent value) and the exercise of stock options results in the issuance 
of shares of Common Stock.  However, the stock ownership limitations in the Charter may effectively 
prevent such exchange or issuance.  Mr. Amster and Mr. Skoien are subject to permanent stock 
ownership limits (as defined in the Charter of the Company) of 80% and 50%, respectively, of the 
outstanding Capital Stock.  The information presented assumes the exchange of Common Units for 
shares of Common Stock, excluding 261,628 Common Units held by an affiliate of Mr. Amster which 
are not convertible. 

(4)  Information presented assumes the exchange or conversion of all outstanding Common Units (excluding 
261,628 Common Units held by an affiliate of Mr. Amster which are not convertible) for shares of 
Common Stock and the issuance of shares of Common Stock upon the exercise of stock options. 

(5)  Mr. Amster directly owns 569,503 shares of Common Stock and 444,223 Common Units and may be 
deemed the beneficial owner of an additional 4,826,483 shares of Common Stock and 406,977 Common 
Units by virtue of his relationships with the following persons, each a holder of Common Stock or 
Common Units: Amster Limited Partnership, Pleasant Lake Apts. Corp., Pleasant Lake–Skoien 
Investments, LLC and Pleasant Lake Apts. Limited Partnership.  Mr. Amster is subject to a permanent 
stock ownership limit of 80% of the total value of the outstanding Capital Stock.  261,628 Common 
Units are not convertible into Common Stock and such units are not included in the table. 

(6)  Mr. Skoien is subject to a permanent stock ownership limit of 50% of the total value of the outstanding 
Capital Stock.  Includes 44,125 shares owned by Mr. Skoien’s children over which Mr. Skoien has 
investment or dispositive control and 100,000 Common Units which are subject to acquisition pursuant 
to a stock option agreement dated March 3, 2011. 

 



 

 

 COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION 
 
 The Compensation Committee of the Board of Directors, which is required to have a majority of 
outside directors who are neither employees nor officers of the Company, is charged with determining 
compensation for the Company’s executive officers and to implement and administer the Company’s Long-term 
Stock Incentive Plan.  Ms. Gilliam and Mr. Thilman currently serve on the Compensation Committee.  
 
 No executive officer of the Company served as a Director or member of (1) the compensation 
committee of another entity in which one of the executive officers of such entity served on the Company’s 
Compensation Committee, (2) the Board of Directors or another entity in which one of the executive officers of 
such entity served on the Company’s Compensation Committee, or (3) the compensation committee of any 
other entity in which one of the executive officers of such entity served as a member of the Company’s Board of 
Directors, during the year ended December 31, 2016.  
 
 The Company utilizes Willis of Illinois as its agent for insurance and risk management programs.  E. 
Thomas Thilman is a Director of the Company and is a consultant to and former Chairman of Willis of Illinois.  
During the year ended December 31, 2016, the Company paid premiums totaling approximately $882,409 for 
insurance policies placed by Willis of Illinois. 
 

AUDIT AND OTHER FEES 
 
                During the fiscal years ended December 31, 2016 and 2015, the Company incurred the fees set forth 
below in connection with services rendered by Cohen & Company, Ltd. to the Company.  
 
Audit Fees 
 

For professional services rendered by Cohen & Company, Ltd. for the audit of the consolidated 
financial statements of the Company for the years ended December 31, 2016 and 2015 and for other accounting 
consulting and the Company incurred aggregate fees of approximately $98,800 and $98,800, respectively, for 
such services. 

 
Financial Information Systems Design and Implementation Fees 
 
                For the years ended December 31, 2016 and 2015, there were no fees billed by Cohen & Company, 
Ltd. for professional services rendered in connection with financial information systems design and 
implementation. 
 
All Other Fees 
                 
                For professional services rendered by Cohen & Company, Ltd. related to the preparation of all state 
and federal income tax returns for the Company and its subsidiaries for each of the years ended December 31, 
2016 and 2015 and for other tax consulting services and  the Company incurred aggregate fees of approximately 
$136,200 and $138,700, respectively, for such services. 
 

STOCKHOLDER PROPOSALS FOR NEXT ANNUAL MEETING 
 
 Proposals of Stockholders intended to be presented at the next Annual Meeting of Stockholders must 
be delivered to or mailed and received at the principal executive offices of the Corporation not less than sixty 
(60) days nor more than ninety (90) days prior to the anniversary date of the immediately preceding annual 
meeting of stockholders; PROVIDED, HOWEVER, that in the event that the annual meeting of stockholders is 
called for a date that is not within thirty (30) days before or after such anniversary date, notice by the 
stockholder in order to be timely must be so received not later than the close of business on the tenth (10th) day 
following the day on which such notice of the date of such special meeting or the annual meeting of  
stockholders was mailed or such public disclosure of the date of the annual meeting of stockholders was made, 
whichever first occurs, in order to be eligible for inclusion in the proxy statement and form of proxy for that 
meeting. 



This page intentionally left blank.





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 0
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /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 false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Subsample
  /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 (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on 'ADPGC'] 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 false
      /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 true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 20.016001
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


