
Index

Accounting, municipal vs. corporate,
142

1940 Act, 72–73, 81
After-tax total return, 40
Airline-backed private activity bonds,

29, 94
Airline industry, 21, 59–60. See also

Continental Airlines; Denver
International Airport; United
Airlines

Airport bonds (United Airlines), 48–49
Allegheny Health, Education and

Research Foundation (AHERF),
149–150

Allegrini, Peter, 18
Alternative minimum tax (AMT), 1, 79,

136, 162
American Recovery and Reinvestment

Act (2009), 201–202, 209–210
Arch Roberts, 19
Assembly Bill no. 506 (AB 506)

(California), 125–126
Assets, modeling value of, 100
Auction-rate preferred stocks (ARPS),

75–76
Automobile industry, 21

B. J. Van Ingen, 15
Balance sheets, 141, 143
Bankruptcies

of Allegheny Health, Education and
Research Foundation (AHERF),
149–150

assignment to judge, 115

automatic stay exception in, 121–122
Chapter 9 filings, 124
Chapter 9 vs. Chapter 11, 101,

113–119
costs of, 130
data on, 243
dismissal, 118–119
eligibility for, 114–115
experts in, 242
of NBA, 104–106
order for relief, 113–114
plan of adjustment, 117–118
power of the court, 115–116
power of the creditor, 116–117
power of the debtor, 117
power of the trustee, 116
standards for, 129
states’ laws regarding, 125–126
vs. default, 122–124

Bankruptcy Code, 1988 changes to,
120–121

Bankruptcy practitioners, 122–123, 127
Banks, bailout of, 24–25
Barasch, Jon K., 202–207, 247
Barclays Capital, municipal indexes of, 2
Bid-wanteds, 91
Bloomberg, 34
Bond Buyers, 92
Bond counsels, duty of, 10
Bondholders, 119–128
Bonds. See also specific bond issues

callability of, 3, 7
classes of, 61
corporate, 28–30

bindex 17 May 2012; 8:58:53

255

CO
PYRIG

HTED
 M

ATERIA
L

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



coverage ratios of, 194
default vs. distressed, 95
defined, 1–2
distressed, 93
examination of documents, 124–125
housing, 4
impact of evaluations, 34–38, 98–99
insurance on, 2, 219–220
maturities of, 138–139
noncallable, 7
prerefunding/refunding of, 41–42
private-activity, 1–2
rated, 53–55
risk/return characteristic of, 27
unrated, 55–57, 220
vintage of, 124

Brown, Cindy, 18
Brown, Edmund G. (“Jerry“), 196–197
Build America Bonds, 82, 217

Cain Brothers, 104
California

Assembly Bill no. 506 (AB 506),
125–126

bonds in, 97
redevelopment agencies (RDAs) of, 12

Capital, return of, 78–79
Capital allocation process, and tax-free

financing, 217
Capital gains, 70
Capitalization rate, 100
Capital leases, and GASBS No. 58, 131
Carter, Dan, 100
Cash flow, evaluation of, 100, 143
Cash flow statements, 141–142, 143
CCRC (continuing care retirement

communities), 171–177
CCRCs

analysis of, 173–174
CEFs (closed-end funds), 72–79, 83
Chapter 9. See also bankruptcy

accounting issues related to, 128–132
exit from, 127–128

limitations on creditors, 119
municipalities eligibility for, 114–115
number of filings, 124

Charter school bonds, 202–207
Colorado, 206–207
issuance of, 205t
legal protections for debt holders, 202
Texas, 207

Charter schools
enrollment in, 203t
financing of, 203–205
flexibility of, 206
metrics of, 204t

Chemical companies, 139
Citizens for Limited Taxation

(CLT), 21
Closed-end funds (CEFs), 72–79, 83
Colonial Investments, 17
Colorado moral obligation program,

206–207
Community development districts

(CDDs), 96–97, 197–198
Compliance, new standards for,

218–219
Constitutional amendments

Tenth, 116, 118, 120
Eleventh, 120

Continental Airlines, 107, 108
Continuing care retirement

communities, 105
Continuing care retirement

communities (CCRC), 171–177
Control interest, gaining, 98–99
Convexity, 6–7, 10
Corbett, Tom, 11
Corporate-backed municipal bonds,

136–146
Corporate credit bonds vs. municipal

bonds, 30–31, 30f
Corporate credit cycle, use of in

municipal bonds, 20–21
Corporations, access to the municipal

market, 137–138

bindex 17 May 2012; 8:58:53

256 Index

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



Covenant lite deals, 139
Covenants, foreclosure, 194–195
Credit

analysis of, 138, 147–149
impairments, 59f
and interest rate cycles, 40–45
local level weakness, 221
opportunities, 219–222
research on, 241
spreads of, 8–9

Credit crisis (2008), 17, 24–25, 94, 175
Credit crisis (2010-2011), 24–25
Creditors, 119–120
Credit rating agencies, 166
Creditscope, 240

Daskin, Richard, 87–92, 247
Data providers, 240–241
Debt

accounts payable, notes, and debt
obligations, 130–131

capital leases, 131
corporate structure, 138–139
early redemption of, 185–186
reserve funds for, 194
service of, 157, 159
tribal, 211–212

“Default Risk andRecoveryRates onU.S.
Municipal Bonds” (Fitch), 60–61

Defaults
charter school bonds, 204–205
combined, 56f
data on, 243
definitions of, 51–53
dollar amounts of, 57f
and ETFs, 85–86
Florida CDD bonds, 197–198
future of, 222
history of, 61–64, 215–216
municipal, 58–59, 59f, 95–96, 123
outstanding, 60f
probability of, 98
rates of, 52, 55f, 58t, 67

recovery rates from, 60–61
and retirement facilities, 171
by sector, 56–57, 56t
time period of, 53–54
toll road, 160
vs. bankruptcy, 122–124

De-inking facilities, 22–23, 93, 217
Demographics, and toll road

construction, 157
Denver International Airport. See also

airport bonds
baggage handling system of, 109, 110
construction delays of, 108
as fallen angel, 106–111

Developers, 192–193, 198
Development, level of for land-secured

bonds, 193
Dirt bonds. See land-secured (dirt) bonds
Disclosure

GAO evaluation of, 234
under GASBS No. 58, 129–130
in hospital revenue market, 149
importance of, 47
for individual buyers, 88
issuer’s history of, 126
materiality standards for, 63
in the municipal bond market, 87
push for improved practices, 219

Distressed Debt Securities Newsletter,
52–53, 92, 95, 243

Distress investing, 93–94, 222
Diversification

features of, 65–66
in multifamily loans, 170
in mutual funds, 67
of risk, 80
true, 46–47

Dividends, and mutual funds, 67
Dodd-Frank Wall Street Reform and

Consumer Protection Act (2010),
218–219, 225–237

Dollar price, importance of, 48–49
Dougherty, Cindy, 103–104

bindex 17 May 2012; 8:58:53

Index 257

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



DPC DATA, Inc., 240
Due diligence, 99–100

EBITDA (earnings before interest,
taxes, and depreciation), 143, 145

EBITDA MARGIN, 144
Economic Development Zone Act, 136
Eden, Matt, 207–214, 248
Effingham County Development

Authority (Georgia), 12–13
Electric utility industry,

mismanagement of, 146
Electronic Municipal Market Access

(EMMA), 90, 91–92, 166, 171
Enron, 146
Erickson, James, 15
Erickson Retirement Communities,

175–176
Essential governmental functions,

209–210
Esser, Cara, 78
ETFs (exchange-traded funds), 83–86
Exchange-traded funds (ETFs), 83–86
Exit strategies, 100–101

Fallen angels, 2, 95, 106–111, 220–222
Fannie Mae and Freddie Mac, 163
Federal highway trust fund, 161
Ferber, Mark, 109
Fiddler’s Creek, Florida, Community

Development District,
99–100, 198

Fidelity Investments, 17
Financial Accounting Foundation

(FAF), 233–234
Financial analysis, 140–145
Financial statements, components of,

141–142
First Rule of Relative Value Investing,

45–46
Flanagan, Patrick, 161–171, 248
Florida, distressed municipal securities

in, 96–97

Franklin Funds, 17
Fraud, 18
Free cash flow, 143
FT Interactive Data, 37
Fundamentals, drivers of, 139–140
Funds from operations, 143

GAAP, studies on, 232–234
Gaming, revenues from, 208f,

213–214
GAO (U.S. Government Accountability

Office), 232
GASBS No. 58

capital leases under, 131
debt under, 130–131
disclosure under, 129–130
measurement provisions of, 130–132
pensions under, 131–132
significance of, 128–129

Gas prices, effect of, 158–159
Gas taxes, 161
General Electric Capital, 140
Glass-Steagall Act (1933), 235
Goals, in investing, 88
Government Accountability Office,

duties under Dodd-Frank, 226
Governmental Accounting Standards

Board (GASB), 128, 232
Greenwich Partners, 20
Guaranteed investment contracts

(GICs), 167

Hardy, Michael, 18
Harrisburg, Pennsylvania, 11–12
Health care. See also hospitals

composition of supply, 154t
future of sector, 221–222
impact of reform, 154–155
legal issues of projects, 176

Heartland High Yield Municipal Bond
Fund/Heartland Short Duration
High Yield Municipal Fund,
36–37, 68

bindex 17 May 2012; 8:58:53

258 Index

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



Hedge funds, 81–82
Herbert J. Sims, 15–16, 19, 104, 187
High yield municipal funds, 81–82

growth of assets, 17f
performance of, 77, 77t

History, learning from, 215–216
Holdings, monitoring of, 91–92
Hospital revenue bonds

credit factors of, 149
current trends in market, 153–154
discussion of, 146–155
growth of, 16
investment strategy for, 151–153

Hospitals, 148t, 153, 154
Housing and Economic Recovery

Act (2008), 162
Housing bonds

amounts traded, 164t
cash flows of, 167
discussion of, 161–171
issuance of, 163
market status of, 170
regulations on, 163
Texas, 20
value of, 165

Housing Finance Agency
Initiative, 163

Huntley, Robin, 16, 18
The Huron Group, 104

Icahn, Carl, 146
IDC (Interactive Data Corp.), 37
Income, 5–6, 38–39, 78
Income Securities Advisors (ISA), 52–

53, 56, 95, 97
Income statements, 141, 143
Income tax rates, 16
Indian Gaming Regulatory Act (1988)

(IGRA), 208
Information aggregators, 239
Infrastructure, financing of, 191
Interest rates, 44–45
Inverse floaters, 73–74

Investment Company Act (1940),
72–73

IRS, and Native American debt, 209
“Issues in Municipal Default Analysis”

(NAIC white paper), 51–52
ITG Holdings, 100

J. J. Kenny Interactive Data, 34, 36–37
Jameson, John, 16
Jefferson County, Alabama Sewer issue,

95–96, 122
The John Nuveen Co., 15, 17, 82

King, Ronald, 105
Knowledge, of industry sector,

139–140
Krauss, Edward, 202–207, 249

L. F. Rothschild, 18
Lac du flambeu, 212–213
Lake of the Torches Resort Casino,

212–213
Lamb, Jeff, 207–214, 249
Land-secured (dirt) bonds

advent of, 96–97
California markets, 195–197
credit analysis of, 192–195
defined, 188
discussion of, 191–198
financing structures for, 191–192
Florida market, 197–198, 217, 222
large markets of, 195–198
levy on, 194
market for, 198–199
structure of, 194–195

Larkin, Richard, 179–188, 187,
250–251

Lazard Freres, 109
Leases, 111, 137
Lehman Brothers, 19–20, 73, 96, 153
Lehmann, Richard, 63
Letterman, David, 109
Leverage

bindex 17 May 2012; 8:58:53

Index 259

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



1940 Act, 72–73
advent of, 23–24
portfolio, 75
through inverse floaters, 73–74
use of, 29

Levin, Mintz, 104
Liberty Bonds Financing Act, 136
Lipper Analytics, 67, 76
Liquidity

analysis of, 140–141
in bonds, 9, 95, 151, 163–164, 199
management for, 27–28, 47–48
in mutual funds, 67
and price discovery, 19
under the Volcker Rule, 235–236
vs. income, 38, 39

Lone-to-value ratios, 194
Lumesis, 240–241
Lyman, James, 136–146, 251

Mabon Nugent, 20
Macaulay duration, 6
Main Street Natural Gas Series

2008A, 95–96
Major asset classes vs. high yield

municipals, 31–32
Managed lanes (toll), 156
Management, 67, 145–146, 165–166
Managers, 76, 80, 216
Marina Del Rey, 15
Maritime Capital LP, 81–82
Market beta, 44
Massachusetts Financial Services (MFS),

16, 18
Massachusetts General Obligations, 21
Massachusetts Western Turnpike

transactions, 158t
Master Settlement Agreement (MSA),

180–181
Matching principle, 142–143
Material adverse clauses (MACs), 141
Matrix pricing, 34–35
Mello-Roos bonds, 195–196

Mello-Roos Community Facilities Act
(1982), 196

MFS (Massachusetts Financial Services),
16, 18

MFS Municipal High Income Fund, 16
Miller & Schroeder, 19
Mispricing, 34, 36–37
Mochizuki, Kenji, 113–132, 225–237,

251–252
Morningstar, Inc., 242
Mortgage-backed securities (MBS)

programs, 165, 166–167
Mortgage insurance, 165
Motel, financing of, 18, 19
MSA payments to states, 182t
Multifamily housing bonds, 168–170
Municipal advisors, 226–229, 230–231
Municipal Bond Insurance Association

(MBIA), 149
Municipal bonds, 95–98, 98–101
Municipal funds, 66–72, 70t, 71t,

72–79
Municipalities, 114–115
Municipal managers, value of, 76
Municipal Market Advisors (MMA),

34, 47, 52, 57–59
Municipal Market Data (MMD), 34
Municipal securities, regulation of,

226–229
Municipal Securities Rulemaking Board

(MSRB), 8, 19, 34–35, 229–231
Municipal workouts, process of, 126–128
MuniFund Term Preferred Stock

(MTPs), 76
Mutual funds

cash flows of, 69, 99
evaluation of, 67–70
high yield, 16–18
interest risk hedging capability of, 70
objectives of, 68
pricing policy of, 68
research resource, 242
risk profiles of, 67–68

bindex 17 May 2012; 8:58:53

260 Index

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



National Association of Insurance
Commissioners (NAIC), 51–52

National Benevolent Association
(NBA), 94, 103–106, 177

National Indian Gaming
Commission, 11

Native American gaming bonds,
207–214

liquidity of, 209
market perspective on, 209–210
performance trends in, 208–209
structures of, 211

Native American tribes, 10–11,
207–208, 210–212

Net asset value (NAV), 35–36, 68–69
New issues, 88–89, 152t
Non-1940 Act leverage, 75. See also

Tender Option Bond programs
(TOBs)

Nonparticipating manufacturer (NPM)
adjustments, 181, 183, 185,
187–188

Nonrecourse status, preservation of, 121
Norman, Oklahoma, 18

Obama, Barack, 225
October effect, 70
Office of Municipal Securities, 231–232
Official statements, use of, 90
Oil prices, effect of, 20
Operating ratio, 144
Orange County, California, 53–54, 123
Orange County Investment Pool

(OCIP), 123

Paper, recycled, 22–23. See also
de-inking facilities

Patient Protection and Affordable Care
Act, 155

Payouts, in closed-end funds, 78
Peña, Federico, 107
Penn Square Bank, 20
Pensions, 131–132, 221

Performance, components of, 42
Performance of high yield municipal

bonds, 28–30, 28f
Philip Morris, effect of lawsuits of, 186
Pollution control bonds, 137–138
Preference exception in Bankruptcy

Code, 121
Prerefunding/refunding, of bonds,

41–42
Price changes, smoothing out of, 36–37
Price discovery, 19, 38, 222–223
Prices

negotiation of, 90–91
stale, 37

Primary market, 88–89
Products

actively managed, 66–82
passively managed, 82–86

Profitability, measurement of, 144
Projects, evaluation of, 39, 63
Property and casualty (P&C)

companies, 220
Proprietary (prop) trading, 235
“Public Finance Defaults and Rating

Transition Data” (Standard &
Poor), 53

Public-private partnerships (PPP), 160
Putnam Funds, 15, 16

Racetrack issue, Polk County, Iowa, 22
Rating agencies, default studies from, 55
Ratings, 41, 63, 151
Ratio analysis, 143–145
Real estate market, and CCRCs,

174–175
Recognition rules, 130
Recoveries, economic, 44–45
Redevelopment agencies (RDAs),

196–197
Regulations, and high yield investors,

218–219
Relationships, importance of, 94
Reserve funds, 194

bindex 17 May 2012; 8:58:53

Index 261

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



Residual certificates, 73, 75
Retirement facilities, 62, 103–104, 171.

See also continuing care retirement
communities

Revenue recognition principle, 142
Rhode Island, bankruptcy legislation of,

123–124
Risk

assessment of, 40–41
balancing, 43–44
comparative, 33
in CRCC projects, 174–175
credit, 7–9, 43–44
default, 7–8, 62–63
diversification of, 80
extension, 186
handling of, 216
of high yield investments, 51
interest, 5–6, 70
key factors, 5–13
legal, 10–11
with leverage, 78
liquidity, 9
management of, 25
in multi-family bonds, 169–170
in mutual funds, 72
political, 12–13
reinvestment, 10, 167–168
spread, 8, 111
taxability, 12–13
vs. dividend yield, 39

Robertson, Melissa, 207–214, 252
Rochelli, Kieth, 155–161, 252–253
Rogozinski, Ken, 161–171, 253
Rosemawr Municipal Partners Fund,

LP, 81
Rushton Atlantic, LLC, 243

Sagan, Carl, 215
Santa Rosa Bay Bridge, Florida,

157–158
Santayana, George, 215
Saybrook Capital, 99–100

Saybrook Municipal Relative Value
Fund, LP, 81

Schotz, Jon, 99–100
SEC

Office of Municipal Securities,
231–232

rules for municipal advisors, 228–229
Secondary market, 87–88

individual investing in, 89–90
maturation of, 19–20
trade execution in, 90–91

SEC Rule 15c2-12, 63, 234
SEC (Securities and Exchange

Commission)
and the Heartland funds, 37

Secular trends, 140
Securities Act (1933), 225
Securities and Exchange Commission,

225
Securities Exchange Act (1934), 225
Securities Industry and Financial

Markets Association (SIFMA), 90
Selling, timing of, 45–46
Separately managed accounts (SMAs),

65–66, 80
SG&A (selling, general, and

administrative expenses) margin,
144–145

Sharpe ratios, high yield munis vs. other
asset classes, 33–34, 33t

Single-family mortgage revenue bonds
(SFMRBs), 162, 162t, 164–168

Solid waste facilities, 12–13
Sovereign immunity, 10–11
Special assessment districts, 191
Special-purpose entities (SPEs), 193
Special tax districts, 192
Spread relationships, 152–153
Statement of Position (SOP) 90-7

(AICPA), 128
States

budget issues of, 221
California, 195

bindex 17 May 2012; 8:58:53

262 Index

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



Colorado, 206–207
differences in bankruptcy laws,
125–126

Florida, 96–97, 99–100, 157–158,
191–198

MSA payments to, 182t
support for municipalities, 127
Texas, 20, 207
use of GAAP, 233

Steel industry, U.S., 20–21
Stockton, California, 125–126

Taxability call provisions, 13
Tax allocation bonds (TABs), 196–197
Taxes

and municipal bonds, 1–2
special, 196

Tax-exemption, effect of repealing,
217–218

Tax-exempt market, nature of, 62
Tax increment financing (TIF)

districts, 192
Taxing districts, 191
Tax reform, prospects for, 216–218
Tax Reform Act (1986), 12–13, 22, 136
Technical default, 8
Technology, advances in, 222–223
TED (Tribal Economic Development)

bonds, 201, 207–208, 209–210,
213–214

Teeter program (California), 195
Tender Bond Options (TOBs),

219–220
Tender Option Bond programs

(TOBs), 23–24, 74–75, 74f,
76, 81

Ten-year annualized returns, 32t
Terrorist attacks, effect of, 48–49
Tests, additional bonds, 159
Tests, best interests, 118
Texas school enhancement program, 207
Thomson Financial, 172
Thomson Reuters, 2, 34

TIF (tax increment financing)
districts, 192

Time, in bids, 91
Timing, importance of, 31
Tobacco, consumption of, 185,

187–188
Tobacco bonds

outlook for, 187–188, 189t–190t
structure of, 185–186

Tobacco companies, 180–183, 184t
Tobacco securitization bonds, 186–187
Tobacco settlement bonds, 179–188
Toll rates, flexibility in, 159
Toll road bonds, 155–161

credit risks for, 157–159
debt service of, 157
financial metrics of, 159–160
outlook for, 160–161
security features of, 156–157

Toll roads
competition for, 157–158
outstanding debt per mile of, 159
reasons for, 155
transactions of, 158–159
types of, 155–156

Tower Amendment, 234
Track records, five-year, 71
Trade, effect of frequency of, 35
Trading values, differences in, 35
Traffic and revenue studies, 156
Trails Inn motel, 18, 19
Transaction costs, 9
Transparency, of ETFs, 83–84
Transportation, funding of, 161
Transportation Corridor Agencies,

Orange County, California, 160
Tribal Economic Development Bonds

(TED), 201, 207–208, 209–210,
213–214

Two-minute rule, 9

UMB Bank, N.A., 104
United Airlines

bindex 17 May 2012; 8:58:53

Index 263

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



airport bonds of, 48–49, 111
bankruptcy of, 94
move to Denver International
Airport, 107, 108, 110

United Air Lines, Inc. vs. HSBC Bank
USA, 111

Unit investment trusts (or UITs),
82–83

U.S. domestic cigarette shipments, 183t
U.S. economy, external shock factors

and, 44
U.S. Government Accountability Office

(GAO), 232
“U.S. Municipal Bond Default and

Recoveries, 1970-2009,” 123
“U.S. Public Finance 2010 Transition

and Default Study” (Fitch
Ratings), 53, 54f

“U.S. Securities and Exchange
Commission—Organizational
Study and Reform” (BCG),
231–232

U.S. Treasury bonds, 9, 42
Utilities, 21, 137

Valuation, municipal assets, 243
Value, relative, 41
Van Eck Market Vectors High Yield

Municipal Bond ETF, 84–85
Van Kampen/Invesco, 82
Variable rate demand bonds

(VRDBs), 175
Variable-rate demand preferred stock

(VRDPs), 76
Venture capital, 122
Vertigo Capital Management, 81
Volatility, 38, 140
Volcker, Paul, 235
Volcker Rule, 219, 235–237

Wall Street, presence in high yield
secondary market, 19–20

Washington Public Power Supply
System (WPPSS), 123

Webb, Wellington, 107, 110
Websites

credit research, 241
data providers, 240–241
Electronic Municipal Market Access

(EMMA), 171
information aggregators, 239
Municipal Securities Rulemaking

Board (MSRB), 90
National Association of Attorneys

General, 181
National Federation of Municipal

Analysts, 171
Weil, Gotshal and Manges (WG&M),

104
Wells Fargo Bank, N.A. vs. Lake of the

Torches Economic Development
Corporation, 212–213

Westminster at Lake Ridge, Virginia, 173
West Penn system (health care), 150
Whole loan single-family bond

programs, 165
Wickwire, Guy, 18
Wild West period, 18–19
Wilson, Shannan, 179, 186–199,

253–254
Wolf, Steve, 18

Yield curves, 79
Yields

common measurements of, 2–5
current, defined, 3
of ETFs, 85
muni-to-corporate ratios, 30–31
taxable equivalent, 4–5
for tax-exempt bonds, 27

Yield-to-average life, 4
Yield-to-call, 3
Yield-to-maturity, 3, 4
Yield-to-worst, 3

bindex 17 May 2012; 8:58:53

264 Index

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



bindex 17 May 2012; 8:58:54

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



bindex 17 May 2012; 8:58:54

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



bindex 17 May 2012; 8:58:54

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



bindex 17 May 2012; 8:58:54

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



<<
  /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 /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /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 150
  /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 (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


		2012-05-25T06:07:48-0400
	Certified PDF 2 Signature




