CHAPTER ONE

Getting Your Finance Team
Future Ready

OVERVIEW

any finance teams are far from being future ready. They spend long,

frustrated hours working with antiquated error-prone systems—and
to make it worsg¢, they follow procedures because they were carried out
last month. Thiz chapter will take a brief look at areas the finance team can
focus on to become future ready. It also explores how the lean movement
affects modern accounting, the importance of Peter Drucker’s abandon-
ment, and why we should take Steve Jobs' advice and challenge the
status quo.

his book outlines how finance teams can help their organizations by
getting their team future ready. By future ready, I mean a finance team
that is fast and light on its feet and able to react quickly to events as they
unfold. A finance team that is nimble through utilizing world best practices,
and is an advanced adopter of leading-edge technologies. Finally, a future-ready
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finance team embraces modern people practices, abandons the ill-conceived
management practices of the past, and is thus able to retain its talented staff.

Many finance teams are far from being future ready. How many finance
teams today have:

Fully embraced all the lean finance team practices?

An annual planning process that helps their organization prepare for the
unexpected?

Successfully adopted the tried and tested leading-edge technologies avail-
able in the twenty-first century?

A BURNING PLATFORM?

Many finance teams spend long frustrated hours working with antiquated,
error-prone systems—and to make it worse, they foilew procedures because
they were carried out last month.

Yes, indeed the platform is on fire, and we nes:! to jump off right now. Many
performance management processes that I.vced during my brief time with BP
Oil, and helped support as a consultant for Sinst & Whinney, are well and truly
broken. I am talking about key performance indicators (KPIs), the annual plan-
ning process, forecasting, using outdeted technology, and, to round it off, slow
month-end and year-end reporiirig.

These processes have net worked for years—and possibly never worked.
The finance teams have presided over an annual planning process where man-
agement and the board are told the lies they wanted to hear. The finance teams
have issued reports tin2c often end up in an executive’s briefcase, which, on their
third return joarnicy back to the office, are deemed as read.

There are now significant performance gaps between what CFOs see as
important and their current proficiency in that area. In the 2015 IBM Global
C-suite study,! CFOs were saying that the two most important areas for them
were “Identify and track new revenue growth opportunities” and “Develop
talent in the finance organization”. However, the biggest skill gap was with the
integration of information across the enterprise, as shown in Exhibit 1.1.

REPORTING HISTORY OR MAKING IT

When Henry Ford said “You can have any color you like as long as it is black,”
the world of commerce was a simpler place. The Ford company only had to work
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EXHIBIT 1.1 The biggest performance gaps in firicize teams Source: IBM
Global C-Suite Study 2015 based on approximate!s ¢J0 CFO interviews.

out its production capacity in a year ana it-could then estimate sales, having
backed out the expected movement in inventory.

Large production runs, lengthy nisnth-end processes, were the order of the
day. Charles Horngren's “Cost Accounting: A Managerial Emphasis” and books
like it were locked into detail a:d'a view into costing, budgeting, and allocation
of overheads that is directly opposed to the lean movement.

When I was studying commerce at Liverpool University I was taught well
to deliver services thiat Ford might have needed when building the model T Ford.
The accounting profession has learned many bad habits:

Area Bad habit

Direct labor costs are Treating direct labor costs as variable, yet we cannot go
variable back to the Victorian times and hire staff on a daily basis.
Transferring operating Absorbing as many fixed costs into WIP and closing stock as

costs to the balance sheet  possible, thereby transferring costs from the current period
to subsequent periods.

Wedded to complexity Installing one complex system after another (e.g.,
timesheets, work orders, detailed inventory tracking
systems, and activity based costing).

Detail is good Having a large chart of accounts with 200+ account codes
for the P/L.

(continued)
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Area Bad habit

Slow month-ends Overseeing a slow month-end reporting process as finance
teams pursue the perfect number. Yet we are only required
to get to a true and fair number, and the “right” month-end
number does not exist.

Slow year-ends Signing up with the auditors for a slow year-end accounts
exercise with most of the finance team’s time in the first
quarter being spent endlessly adjusting the month 12
number. The final audited numbers often being within 5% of
those reported at month 12. In other words, we have in
reality come full circle.

Spreadsheet epidemic A spreadsheet for everything, and most certainly, multiple
versions of the truth.

Maintaining an annual Managing the annual planning process; believing that it

planning process must be of some use. Each year, thinring that this time the

annual planning process will be betiei, quicker, and easier
than last year’s disaster.

Generating unread reports ~ Generating reports that will 115t be read.

Reporting on a calendar Blindly following Julius Caesar’s calendar, rather than explore
month-end the many benefits of reporting with four- or five week
months that end on the same day each month.

Maybe It Is Time for Therapy

Two hundred years ago, when the Napoleonic Wars were raging, the English
Navy had a device for retribution. It was called the cat o’ nine tails. The English
Navy stopped using tiiis multi-tailed whip a long, long time ago, so why do so
many accountan:s pick up the cat o’ nine tails and whip themselves time and
time again?

Ifit is not the cat o’ nine tails, it is shooting ourselves in the foot. This book
is about stopping this self-inflicted punishment and changing our ways.

Escaping the Catch-22

Joseph Heller’s iconic 1961 book, Catch 22,2 introduced a new term to popu-
lar culture. The Oxford English Dictionary defined “Catch 22" as “a situation or
predicament characterized by absurdity or senselessness.”

I see many finance teams in this situation. The slow month-end reporting,
the never ending annual planning process, and the long, drawn-out annual
reporting cycle are both beautifully summed up by the above Catch 22 defini-
tion. How do we get out of this Catch 22? The finance team needs to create time
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for change, to have more time to act. Where do we find this time? We find it by
aiming for these lean finance team benchmarks:

Area

Lean finance team benchmarks

Month-end accounts

Year-end accounts

Annual planning

Key performance
indicators (KPls)

Excel ad hoc systems

Streamlining the chart of
accounts

Fast month-end by day three or less (by next month-end);
reporting by the close of the first working day within 12 to
18 months and being able to report net profit intra-month
(virtual reporting) inside of three years.

Commit the auditors, your finance team, your board and
executives to a 15-working-day signed set of annual
accounts.

Produce the annual plan in less than two weeks from the
rolling planning exercises. Eventually, the annual plan will be
dropped in favor of a quarterly rolling plarining process.

Work with no more than 10 KPlIs in tiae.o'ganization. The
other operational measures that.are =ot key to operational
performance should number lcss than 80 and be renamed
(see the 10/80/10 rule in Thayter 18).

All spreadsheets over 10U.rows are replaced with a robust
solution e.g., for forecasting using one of the modern
planning and reporiing tools.

Having less tiier50 account codes for profit and loss. Any
more is unnecassary and leads to miscoding.

LEAN MOVEMENT

The finance teamimeeds to embrace the lean movement to slim down all of its
processes so it can ve less locked in to the past. This change will have an impact
on the workload of the team, as shown in Exhibit 1.2, which compares an anti-
quated team and a lean finance team.

The significant increase in advisory time will lead to:

Adding more value to the business units the finance team supports
Selling and leading change, in particular with regard to new systems
Leading the battle against waste as Jeremy Hope has suggested?

Having time to adopt the profound lean practices such as Post-it
reengineering, Scrum, Kanban, and action meetings

The end result will be participating in more rewarding work and a happy and
more fulfilled finance team.
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Non-lean Lean

Advisory

Advisory

System
implementation

System
implementation,
adoption of new
lean processes

Annual
planning and
budgeting

75% future focus

Rolling
forecasting,
planning and —

setting budgets

working hours

Month-end and

annual
reporting Month-end and
annual reporting

EXHIBIT 1.2 Lean versus a non-lean finance team

Background to the Lean Moveraent

The lean movement is largely credited us a Japanese process that was responsi-
ble for the meteoric rise of the Jan=i.ese multinationals over the period 1960 to
2000. However, when you leok .t its origins, you see the influence of American
writers such as Edwards Demiing. Over the years, there have been many insti-
tutes and consultancy methodologies that make up the lean movement as we
see it today.

Thelean mevement has been part of workshops for more than 20 years, but
lean accounting has been a much more recent phenomenon lead by a series of
thinkers and dates back to roughly 2004. The key players include:

Jeremy Hope*
Brian Maskell®
Jean Cunningham®
Frances Kennedy’

Although most corporate accountants are aware of the revolution of lean
and its positive impact on private, government, and nonprofit sectors, few have
realized the profound impact it has on the accounting function. The pioneers
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of lean accounting have now blazed a pathway that all corporate accountants
need to walk along.

Indeed, the lean accounting movement has been gaining momentum
around the world. Thus, it will not be long before CEOs start asking questions
about this hot topic. It is imperative that corporate accountants, sooner rather
than later, understand the concepts of lean accounting and its implications for
their finance team and organization.

In fact, the movement has progressed to such an extent that there is now
an annual lean accounting summit, which can be found easily on the Internet.

Lean Is About Eliminating the Eight Wastes

In lean there are eight types of waste. These wastes are seen within the whole
organization and within the accounting function. I have-autiined the eight

wastes below:

Eight types of waste

1. Over-production: Having long
production runs that produce more
product than the current customers’
immediate demand. This is done to
reduce downtime.

2. Waiting: Production operators waiting
because a machine has gone down or
a component is not availahi=:

3. Transportation: i1cvirig materials
around the factary. Buying raw
materials and components from
distant suppliers.

4. Extra processing: Processes that
appear productive but are
unimportant to the customer. Painting
and finishing components that are not
seen. Designing additional features
into a product that the customers do
not use (e.g., the many features in
Excel that are heralded each upgrade
but in reality hardly used).

Within the aczounting function

Our iaports are too large and go into too
much Getail.

The processing of batches of AP or AR
transactions where these batches wait for
hours or days before processing. Also the
month-end, year-end, annual planning
processes have too much waiting time.

The finance team is always shuffling
information around team members.

The chart of accounts, the month-end,
year-end, annual planning processes all
have extra processing within them.

(continued)
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5. Excess inventory: Having materials,
components, work-in-process, and
finished goods levels above the
immediate need.

6. Waste of motion: Having to search for
tools, parts, or forms.

7. Defects, scrap, and rework in
production: Complex inspection steps
to overcome poor processes or poor
design.

8. Unused employee creativity:
Employee ideas having to jump over
many obstacles before adoption.

The way we have transferred this period’s
sunk costs into next period production costs
has created a blowout in inventory.

The finance function needs a make-over in
time and motion. We all need to know
where everything is filed and be disciplined
in maintaining this.

Accounting function generates many spread
sheets that have a dubious function. They
are completed because they were
completed last month.

Based on Toyota, we would need to
have 10 innovations imoiemented
per team member per y=ar within the
finance function.

“Most businesses processes are 90% waste and 10% value-added

work.”

—Dr: Jeffrey Liker

Liker points out that Boeirng reduced over a trillion internal transactions

through adopting lean.

Toyota’s 14 Lean-Management Principles

and Their Relevarice

I believe Toyota 1o be possibly the greatest company in the world. It has 14 lean
management principles which are the backbone to its culture and Toyota can
embed these principles in all countries it operates within. Its Kentucky plant
in the USA exceeded all Toyota expectations with its acceptance of the Toyota
Way. To understand the Toyota principles one needs to read Jeffrey Liker’s book
The Toyota Way. He has broken them down into four categories as set out in
Exhibit 1.3.

I believe that Toyota's 14 principles should be embedded in all private,
government, and non-profit agencies as best they can. They would make
a profound impact on the organizations, benefiting the staff, management,
board, and customers. I have included an overview of Toyota’s 14 management
principles in the attached electronic media.
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Problem
Solving
(Continuous
Improvement & Learning)

People & Partners

(Respect, Challenge, & Grow Them)

Process
(Eliminate Waste)

Philosophy
(Long-term Thinking)

e
EXHIBIT 1.3 Jeffrey Liker's analysis of Toyota's 14 piinciples
Source: www.jeffliker.com

IMPORTANCE OF ABANDONMENT

From the time we were at kindergarten we have had a fear of ever admitt-
ing we were wrong. In our personal lives we have, in some cases, held onto an
abusive relationship for too long because we were scared to admit, to the world
at large, we had made a mistake. The longer the relationship goes on we hold
onto the hope that it will come right and we can always then say to our family,
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“I told you so.” In reality this does not happen. If I was to go into a reader’s
garage, what would I find? Maybe an exercise machine that started off life in
great excitement as we envisaged a leaner self. After a couple of weeks in the
lounge it started its inexorable journey to the garage, there to rest under the
dust cover for a day in the future when we would use it again so we could say
“I told you so.”

In the world of commerce this trait is equally damaging. We will hold onto
systems, keep going with projects, keep writing that report that nobody reads
because to remove it would mean a loss of face. Let’s get over it.

Management guru Peter Drucker,® whom I consider to be the Leonardo da
Vinci of management, frequently used the word abandonment. I think it is one of
the top 10 gifts Drucker gave us all. He said, “Don’t tell me what you're doing,
tell me what you've stopped doing.” He frequently said that abendonment is the
key to innovation. He left some rather telling statements.

If leaders are unable to abandon yesterday, they simply vi.l not be able to create
tomorrow.

Without systematic and purposeful abandonmet, an organization will be over-
taken by events. It will squander its best resourees on-chings it should never have been
doing or should no longer do. As a result, it will lack the resources needed to exploit
the opportunities that arise.

In finance, many processes are followed, year-in and year-out, because “it’s
the way things have always beer cone.” When staff question, “Why do we do
this?” the CFO or financial controiler will often answer, “There must be a rea-
son; so please do it.” In order tor the better practices in this book to work, there
must be an adoption of.

An abandonrienof processes and procedures that are broken
A letting gc or'the past
A commitment to challenge the rules of the past

An organization that embraced Peter Drucker’s abandonment earmarked
the first Monday of every month for “abandonment meetings at every man-
agement level.” Each session targets a different area, so that over the course
of a year, everything is given the once-over. This process would work well in
the finance team, except we should meet once a week to discuss at least two
abandonments.

Every organization I have come across should have an abandonment KPI
measuring the number of abandonments that have been made around the
organization last week. Teams that were no embracing the concept would soon
want to get the CEO’s attention and acclaim by embracing the concept.
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The act of abandonment gives a tremendous sense of relief to the finance
team, for it stops the past from haunting the future. It takes courage and con-
viction from the CFO. Knowing when to abandon and having the courage to do
so are important leadership attributes.

I have included in the electronic media a book review of Elizabeth Haas
Edersheim’s The Definitive Drucker.? Read the book for more on abandonment
and his other great advice. I consider this book one of the top 10 management
books I have read. I hope, like me, you will become a follower of the great
Peter Drucker.

THE IMPORTANCE OF CHALLENGING
THE STATUS QUO

Far too often, we have accepted antiquated and anti-lean practices within the
corporate accounting repertoire as the status quc. it'the medical profession
used our approach, it would probably still be 1ising leeches. (Well, actually, I
understand that leeches are still used in specis:l.cases.) The medical profession
has breakthrough conferences on a regidlar basis, and all the practicing
surgeons in that field attend and adeot the new procedure. This should be
the corporate finance model. The praklem with corporate finance is that the
“surgeon,” the CFO, is often toc-biicy to attend, caught in the aforementioned
Catch-22.

In an interview, called “The Lost Interview,” Steve Jobs was asked, “As a
22-year-old worth $10 million, and a 2 5-year-old worth $100 million, how did
you get your business acumen?” He said that over time, he realized that most
business was pretty straightforward. He talked about when Apple had its first
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computerized manufacturing plant for the Apple II and the accountant sent
Steve Jobs his first standard costing report. Jobs asked, “Why do we have a stan-
dard cost and not an actual cost?” The response was, “That is the way it's done.”
He soon realized that the reason was the accounting system could not record
an actual cost quick enough. When that was fixed, standard costing reports
vanished.

In business, Jobs believed that few in management thought deeply about
why things were done. He came up with this quote I want to share with you.
I believe this quote should be on every wall and in front of every work station in
the finance team work area.

“Your time is limited, so don’t waste it living someone else’s life. Don’t be
trapped into living with the results of other people’s thinking. 1>on’t let the
noise of others’ opinions drown your own inner voice.”

—Steve Jobs

PDF DOWNLOAD

To assist the finance team on the journey, templates, checklists, and
book reviews have been provided. The reader can access, free of charge, a
PDF of the following material from www.davidparmenter.com/The_Financial _
Controller_and_CFO’s_Toolkit.

The templates include:

A book review of Elizabeth Haas Edersheim’s The Definitive Drucker
The Toyota 14 management principles
My analysis of Drucker’s top 10 gifts
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. Joseph Heller’s iconic 1961 book, Catch 22 (New York: Simon & Schuster;
50th Anniversary edition, 2011).

. Ibid.
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Definitive Drucker: Challenges for Tomorrow’s Executives—-Final Advice from the
Father of Modern Management (New York: McGrayv-tl1iil, 2006).

. Ibid.







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

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

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


		2016-08-17T12:00:04-0400
	Certified PDF 2 Signature




