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June 25, 2019 

Walmart Agrees to Pay $282 Million to Resolve DOJ and SEC 
FCPA Charges 

On June 20, 2019, the Department of Justice and the Securities and Exchange Commission announced 
long-awaited resolutions with Walmart, Inc. for violations of  the books and records and internal accounting 
provisions of the Foreign Corrupt Practices Act (FCPA).  In addition to entering into a three-year non-
prosecution agreement, and agreeing to the imposition of a compliance monitor for two years, Walmart 
agreed to pay $137 million to settle the DOJ’s criminal charges and a further $144 million to resolve parallel 
civil charges brought by the SEC.  Additionally, Walmart consented to the SEC’s finding that it violated the 
books and records and internal accounting provisions of the FCPA.  Relatedly, WMT Brasilia, S.a.r.l. 
(“WMT”), Walmart’s wholly owned Brazilian subsidiary, pleaded guilty in connection with the resolution. 

Specifically, the DOJ and the SEC alleged that from 2000 until 2011, Walmart personnel responsible for 
implementing and maintaining the company’s internal accounting controls were aware of certain 
compliance failures, including relating to potentially improper payments to government officials.  The 
internal controls failures allowed Walmart’s foreign subsidiaries in Brazil, China, Mexico and India to hire 
third-party intermediaries without establishing sufficient controls to prevent those intermediaries from 
making improper payments to government officials in return for store permits and licenses.  In a number 
of instances, insufficiencies in Walmart’s internal accounting controls in these foreign subsidiaries were 
reported to senior Walmart employees and executives.  The internal control failures allowed the foreign 
subsidiaries to open stores faster than they would have been able to otherwise, enabling Walmart to earn 
additional and improper profits through these subsidiaries. 

According to the DOJ, these violations were attributable, at least in part, to a policy that favored rapid 
international expansion over compliance.  As Assistant Attorney General Brian A. Benczkowski observed, 
“Walmart profited from rapid international expansion, but in doing so chose not to take necessary steps to 
avoid corruption.”1  That policy precipitated an eight-year internal investigation and extensive remediation, 
as well as numerous lawsuits, generating legal fees and other expenses nearing $1 billion, excluding the 
$282 million settlement.  Indeed, in fiscal years 2016 through 2018 alone, the company spent more than 
$269 million in investigations and compliance enhancements.2   

                                                             
1  Press Release, Dep’t of Justice, Walmart Inc. and Brazil-Based Subsidiary Agree to Pay $137 Million to Resolve Foreign 

Corrupt Practices Act Case (June 20. 2019) (hereinafter “DOJ Press Release”), available here. 

2  Walmart, Annual Report, 80 (Mar. 30, 2018), available here. 

https://www.justice.gov/opa/pr/walmart-inc-and-brazil-based-subsidiary-agree-pay-137-million-resolve-foreign-corrupt
https://s2.q4cdn.com/056532643/files/doc_financials/2018/annual/WMT-2018_Annual-Report.pdf
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Factual Allegations 

According to the DOJ and the SEC, the Walmart personnel responsible for implementing and maintaining 
the company’s internal accounting controls relating to anti-corruption, including certain executives at the 
company’s foreign subsidiaries, were aware of the failures in these controls, but they failed to investigate 
sufficiently or mitigate certain anti-corruption risks.3  Instead, they allowed subsidiaries in Brazil, China, 
India and Mexico to employ third-party intermediaries who made payments to foreign government officials 
without adequate assurances that they complied with the FCPA.  The payments were made to obtain or 
accelerate the issuance of building permits and other licenses.  In their respective filings, the DOJ and the 
SEC detail instances in which Walmart, or its subsidiaries, planned to but delayed implementing proper 
compliance and training and allowed deficient internal accounting controls to persist despite red flags and 
corruption allegations. 

According to the DOJ, had Walmart instituted adequate internal accounting controls, they would have 
ensured that, among other things: (a) sufficient anti-corruption-related due diligence was conducted on all 
third-party intermediaries who interacted with foreign officials; (b) sufficient anti-corruption-related 
internal accounting controls concerning payments to third-party intermediaries existed; (c) that proof was 
required that third-party intermediaries had performed services before Walmart paid them; (d) that third-
party intermediaries had written contracts that included anti-corruption clauses; (e) that donations 
ostensibly made to foreign government agencies were not converted to personal use by foreign officials; and 
(f) that policies covering gifts, travel and entertainment sufficiently addressed giving things of value to 
foreign officials and were implemented.4  Even though senior Walmart personnel responsible for 
implementing and maintaining the company’s internal accounting controls related to anti-corruption knew 
of these issues, Walmart did not begin to change its internal accounting controls related to anti-corruption 
to comply with U.S. criminal laws until 2011.5 

In Brazil, despite repeated findings in internal audit reports that such internal anti-corruption controls were 
lacking, WMT continued to retain and renew contracts with third-party intermediaries without conducting 
the due diligence required by Walmart’s internal policies.  Improper payments were paid by some of these 
intermediaries, without the knowledge of WMT, including by a construction company that made improper 
payments to government officials in connection with the construction of two stores in Brazil.  According to 
the DOJ, despite red flags, WMT indirectly hired an intermediary whose ability to obtain licenses and 
permits quickly earned her the nickname “sorceress” or “genie” within the Brazilian subsidiary.6  WMT 

                                                             
3  See DOJ Press Release; Press Release, SEC, Walmart Charged with FCPA Violations (June 20, 2019), available here. 

4  See DOJ Press Release. 

5  See id. 

6  See In the Matter of Walmart, Inc., Exchange Act Release No. 86159, ¶¶ 48-51 (June 20, 2019), available here (hereinafter 

“Release No. 86159”); U.S. v. WMT Brasilia S.a.r.l., No 1:19-cr-192, Plea Agreement (E.D. Va. June 20, 2019) (hereinafter 

https://www.sec.gov/news/press-release/2019-102
https://www.sec.gov/litigation/admin/2019/34-86159.pdf
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pleaded guilty to a one-count criminal information charging the subsidiary with causing of a violation of 
the books and records provisions of the FCPA.7    

In China, between 2003 and 2011, Walmart’s local subsidiary’s internal audit team identified weaknesses 
in internal accounting controls, but, from 2007 until early 2010, Walmart and the subsidiary failed to 
address nearly all of the anti-corruption-related internal controls audit findings.8   

In India, from 2009 until 2011, Walmart’s operations retained intermediaries that made improper 
payments to government officials to obtain store operating permits and licenses.  These improper payments 
were then falsely recorded in Walmart’s joint venture’s books and records9 with vague descriptions like 
“misc fees,” “miscellaneous,” “professional fees,” “incidental” and “government fee.”10 

Similarly, in Mexico, in 2005 a former attorney for Walmart’s local subsidiary reported to Walmart that he 
had overseen a scheme for several years prior in which third-party intermediaries made improper payments 
to government officials to obtain permits and licenses for the subsidiary and that several executives at the 
subsidiary knew of and approved of the scheme.11  According to The New York Times, which first broke the 
story in 2012, Walmart unearthed evidence of bribery totaling more than $24 million.12 

Although certain Walmart executives discussed revising the company’s anti-corruption policy and 
procedures shortly after they were first promulgated in March 2005, it took the company two years to 
announce the launch of a “new and enhanced” anti-corruption program.  Walmart published the revised 
anti-corruption program in December 2008, but according to the SEC, it was insufficiently implemented at 
the time.13  Then, in April 2009, Walmart informed its foreign subsidiaries that it would produce anti-
corruption standards before circulating a one-page document that summarized the FCPA, acknowledged 
that gifts and other things of value could be given to government officials in certain circumstances, noted 
that the standards applied to third-party intermediaries, and provided contact information for the 
company’s global ethics office.14  In 2011, in recognition that its existing anti-corruption compliance 

                                                             
“WMT Plea”), Ex. 2, available here; Robert Zink to Karen P. Hewitt (June 20, 2019) (hereinafter “NPA”), Ex. A, ¶¶ 51-59, 

available here. 

7  WMT Plea at ¶ 1. 

8  See Release No. 86159 at ¶¶ 23-25, 39; NPA, Ex. A, ¶¶ 60-63. 

9  See Release No. 86159 at ¶¶ 40-47; NPA, Ex. A, ¶¶ 42-50. 

10  See NPA at ¶ 48; DOJ Press Release. 

11  See Release No. 86159 at ¶¶ 28-38; NPA, Ex. A, ¶¶ 27-41. 

12  David Barstow, “Wal-Mart Hushed Up a Vast Mexican Bribery Case,” THE NEW YORK TIMES (Apr. 21, 2012), available here. 

13  See Release No. 86159 at ¶ 53.  

14  See id. at ¶ 54; NPA, Ex. A. ¶¶ 21-26. 

https://www.justice.gov/opa/press-release/file/1175801/download
https://www.justice.gov/opa/press-release/file/1175791/download
https://www.nytimes.com/2012/04/22/business/at-wal-mart-in-mexico-a-bribe-inquiry-silenced.html
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program was deficient, Walmart retained outside counsel and consultants to conduct a worldwide anti-
corruption compliance review.15  

Walmart entered into a three-year non-prosecution agreement and agreed to retain an independent 
corporate compliance monitor for two years.16  In keeping with new guidance announced last October, the 
DOJ determined that an independent compliance monitor was “necessary to ensure that the Company’s 
compliance program is operating effectively and [is] adequately tested.”17  The $137 million penalty reflects 
a 20 percent reduction off the bottom of the applicable U.S. Sentencing Guidelines fine range for the portion 
of the penalty applicable to conduct in Mexico and 25 percent for the portion applicable to the conduct in 
Brazil, China and India.18  The $137 million penalty includes forfeiture of $3.6 million and a fine of 
$724,898 from WMT Brasilia.19  According to the DOJ, Walmart fully cooperated with the investigation in 
Brazil, China and India, but, in connection with the conduct in Mexico, it did not timely provide documents 
and information to the government and did not fully assist with the government’s request to interview one 
witness before Walmart interviewed that witness.20  Walmart did not voluntarily disclose the conduct in 
Mexico and only disclosed the conduct in Brazil, China and India after the government had already begun 
investigating the Mexico conduct.21   

Analysis 

The settlements with Walmart are further examples of the DOJ and the SEC using the FCPA’s accounting 
provisions in cases in which they believe an issuer’s compliance program creates the potential for bribery.22  
Notwithstanding the numerous allegations of improper payments to foreign officials, of knowledge, across 
multiple subsidiaries and to some degree at the parent company, of deficient controls and awareness that 
Walmart was expanding internationally at an expedited rate, neither the DOJ nor the SEC concluded there 
was actual knowledge or even willful blindness of actual bribery, and thus they did not bring any anti-
bribery charges.   

                                                             
15  See Release No. 86159 at ¶ 56. 

16  See NPA at 3-4. 

17  NPA at 3. 

18  See id. 

19  See WMT Plea at ¶ 19(b). 

20  See NPA at 3-4. 

21   See NPA at 1-2. 

22  See Paul, Weiss Client Memorandum, “SEC Fines Telefônica Brasil S.A. $4.125 Million Relating to World Cup Tickets Given to 

Government Officials” (May 13, 2019), available here. 

https://www.paulweiss.com/practices/litigation/anti-corruption-fcpa/publications/sec-fines-telef%C3%B4nica-brasil-sa-4125-million-relating-to-world-cup-tickets-given-to-government-officials?id=28722
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Seen in this light, the cost to Walmart of pursuing international expansion without adequate regard to 
robust compliance measures has been significant.  Although the dollar amount of Walmart’s settlements 
with the DOJ and SEC may seem small compared with recent large settlements, such as Mobile Telesystems 
PJSC ($850 million),23 the SEC settlement alone is substantial when compared with other “risk of bribery” 
cases, such as the SEC’s recent settlement with Telefônica Brasil S.A. ($4.125 million).24   Even so, the $282 
global settlement amount is considerably less than the $600 million that federal prosecutors and regulators 
sought toward the end of the Obama administration,25 which may be partly attributable to the $900 million 
that the company has reportedly spent on its own internal investigation and internal compliance upgrades 
since it initially disclosed its FCPA investigation in 2011.26  Indeed, the DOJ recognized that the company 
had “engaged in significant remedial measures” and that Walmart enhanced and was “committed to 
continuing to enhance its compliance program and internal accounting controls.”27  Even so, the DOJ still 
imposed a compliance monitor and the $900 million does not include expenses the company incurred 
defending a stock-drop class action and a consolidated derivative suit, both brought as a result of the FCPA 
violations.28  The significant expenditures the company has incurred as a result of the misconduct serve as 
an important reminder of the value of having a clear and well-established compliance program in place 
before expanding abroad, and especially in countries in which FCPA exposure is substantial. 

 
*       *       * 

This memorandum is not intended to provide legal advice, and no legal or business decision should be 
based on its content.  Questions concerning issues addressed in this memorandum should be directed to: 

                                                             
23  See Paul, Weiss Client Memorandum, “Mobile TeleSystems PJSC Reaches $850 Million Resolutions with DOJ and SEC Over 

FCPA Violations” (Mar. 12, 2019), available here. 

24  See Paul, Weiss Client Memorandum, “SEC Fines Telefônica Brasil S.A. $4.125 Million Relating to World Cup Tickets Given to 

Government Officials” (May 13, 2019), available here. 

25  See Michael Corkery, “A ‘Sorceress’ in Brazil, a ‘Wink’ in India: Walmart Pleads Guilty After a Decade of Bribes,” THE NEW 

YORK TIMES (June 20, 2019), available here. 

26  See “Walmart to Pay $282 Million to Settle Claims of Corrupt Payments Abroad, SEC Says,” BARRON’S (Jun. 20, 2019), 

available here. 

27  NPA at 2; see also Release No. 86159 at ¶ 63. 

28  See In re: Wal-Mart Stores Inc., C.A. No. 7455-CB (Del. Ch. May 13, 2016) and City of Pontiac General Employees' Retirement 

System v. Walmart Stores Inc. et al., No. 5:12-cv-5162 (W.D. Ark. July 26, 2012) 

https://www.paulweiss.com/practices/litigation/anti-corruption-fcpa/publications/mobile-telesystems-pjsc-reaches-850-million-resolutions-with-doj-and-sec-over-fcpa-violations?id=28386
https://www.paulweiss.com/practices/litigation/anti-corruption-fcpa/publications/sec-fines-telef%C3%B4nica-brasil-sa-4125-million-relating-to-world-cup-tickets-given-to-government-officials?id=28722
https://www.nytimes.com/2019/06/20/business/walmart-bribery-settlement.html
https://www.barrons.com/articles/walmart-to-pay-282-million-to-settle-claims-of-corrupt-payments-abroad-sec-says-51561061313


 

6 

Christopher D. Frey 
+81-3-3597-6309 
cfrey@paulweiss.com 

Michael E. Gertzman 
+1-212-373-3281 
mgertzman@paulweiss.com 

Brad S. Karp 
+1-212-373-3316 
bkarp@paulweiss.com 

Loretta Lynch 
+1-212-373-3118 
lelynch@paulweiss.com 

Mark F. Mendelsohn 
+1-202-223-7377 
mmendelsohn@paulweiss.com 

Alex Young K. Oh 
+1-202-223-7334 
aoh@paulweiss.com 

Lorin L. Reisner 
+1-212-373-3250 
lreisner@paulweiss.com 

Theodore V. Wells Jr. 
+1-212-373-3089 
twells@paulweiss.com 

Kaye N. Yoshino 
+81-3-3597-8101 
kyoshino@paulweiss.com 

Farrah R. Berse 
+1-212-373-3008 
fberse@paulweiss.com 

Justin D. Lerer 
+1-212-373-3766 
jlerer@paulweiss.com 

 

Associate Jonathan Silberstein-Loeb contributed to this Client Memorandum. 

mailto:cfrey@paulweiss.com
mailto:mgertzman@paulweiss.com
mailto:bkarp@paulweiss.com
mailto:lelynch@paulweiss.com
mailto:mmendelsohn@paulweiss.com
mailto:aoh@paulweiss.com
mailto:lreisner@paulweiss.com
mailto:twells@paulweiss.com
mailto:kyoshino@paulweiss.com
mailto:fberse@paulweiss.com
mailto:jlerer@paulweiss.com

	Walmart Agrees to Pay $282 Million to Resolve DOJ and SEC FCPA Charges
	Factual Allegations
	Analysis



<<
  /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


