
00 2 8 6 5 7 7

Summary Prospectus 2023
May 1, 2023

Emerging Markets Stock Fund (DODEX)
Established 2021

Link to Statement of Additional Information 

Link to Prospectus

D O D G E & C O X E M E R G I N G M A R K E T S S T O C K F U N D ▪ P A G E 1

https://www.dodgeandcox.com/content/dam/dc/us/en/pdf/disclosures/dc_statement_of_additional_information.pdf
https://www.dodgeandcox.com/content/dam/dc/us/en/pdf/prospectuses/dc_statutory_prospectus.pdf


Dodge & Cox Emerging Markets Stock Fund

Investment Objectives

The Fund seeks long-term growth of principal and income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you

buy, hold, and sell shares of the Fund. You may pay other fees,

such as brokerage commissions and other fees to financial inter-

mediaries, which are not reflected in the tables and exam-

ples below.

Shareholder Fees
(fees paid directly from your investment)

Sales charge (load) imposed on purchases None

Deferred sales charge (load) None

Sales charge (load) imposed on reinvested distributions None

Redemption fee None

Exchange fee None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management fees* 0.60%

Distribution and/or service (12b-1) fees None

Other expenses (custody, accounting, legal, etc.)** 0.64%

Total Annual Fund Operating Expenses*** 1.24%

Expense Reimbursement*** 0.54%

Net Expenses*** 0.70%

* Management fees include investment advisory fee expenses of
0.55%; and administrative services fee expenses of 0.05%.

** Other expenses have been restated to reflect expenses expected to
be incurred during the current fiscal year.

*** Dodge & Cox has contractually agreed to reimburse the Fund for all
ordinary expenses to the extent necessary to maintain Total Annual
Fund Operating Expenses at 0.70% until April 30, 2024. This
agreement cannot be terminated prior to April 30, 2024 other than by
resolution of the Fund’s Board of Trustees. For purposes of the
foregoing, ordinary expenses shall not include nonrecurring
shareholder account fees, fees on portfolio transactions such as
exchange fees, dividends and interest on short positions, fees and
expenses of pooled investment vehicles that are held by the Fund,
interest, taxes, brokerage fees and commissions, other expenditures
which are capitalized in accordance with generally accepted
accounting principles, and other non-routine expenses or
extraordinary expenses not incurred in the ordinary course of the
Fund’s business, such as litigation expenses. The term of the
agreement renews annually unless terminated with 30 days’ written
notice by either party prior to the end of the term. The agreement
does not permit Dodge & Cox to recoup any fees waived or
payments made to the Fund for a prior year.

Example: This example is intended to help you compare the cost of

investing in the Fund with the cost of investing in other

mutual funds.

The example assumes that:

▪ You invest $10,000 in the Fund for the time periods indicated and

then redeem all of your shares at the end of those time periods;

▪ Your investment has a 5% return each year;

▪ The Fund’s operating expenses remain the same; and

▪ The Fund’s expense reimbursement agreement is effective until

April 30, 2024, and there is no expense reimbursement agreement

after that time.

Although your actual costs may be higher or lower, based on

these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

$72 $340 $629 $1,452

Portfolio Turnover

The Fund incurs transaction costs, such as commissions, when

Dodge & Cox buys and sells securities (or “turns over” the portfolio).

A higher portfolio turnover rate may indicate higher transaction

costs and may result in higher taxes when Fund shares are held in a

taxable account. These transaction costs, which are not reflected in

annual Fund operating expenses or in the example, affect the

Fund’s performance. During the most recent fiscal year, the Fund’s

portfolio turnover rate was 33% of the average value of its portfolio.

Principal Investment Strategies

The Fund invests primarily in a diversified portfolio of emerging

markets equity securities issued by companies from at least three

different countries. The Fund is not required to allocate its invest-

ments in set percentages in particular countries. Under normal cir-

cumstances, the Fund will invest at least 80% of its total assets in

equity securities of emerging market issuers. Equity securities may

include common stocks, depositary receipts evidencing ownership

of common stocks, certain preferred stocks, and securities con-

vertible into common stocks, and securities that carry the right to

buy common stocks (e.g., rights and warrants). Derivative trans-

actions that have economic characteristics similar to such equity

securities are included in the Fund’s 80% investment policy. Emerg-

ing market issuers include those located in emerging market coun-

tries and those determined by Dodge & Cox to have significant

economic exposure to emerging market countries. For purposes of

its 80% investment policy, Dodge & Cox will consider all countries

that are not part of the MSCI Developed Market Indexes (including

both emerging markets and frontier markets countries) to be emerg-

ing market countries. In determining whether an issuer is located in

or has significant economic exposure to an emerging market coun-

try, Dodge & Cox will consider the issuer’s country of organization,

the location of its management, the country of its primary listing, its

reporting currency, and whether the issuer has significant assets in,

or derives significant revenues or profits from, emerging market

countries. The Fund may use derivatives, such as futures, options,

and swaps either to create exposure to equity securities or to hedge

against exposure created by its other investments. The Fund may

gain exposure to emerging market issuers by investing in exchange-

traded funds (“ETFs”). The Fund may use currency forward con-

tracts, currency swaps, or currency futures contracts to hedge

direct and/or indirect currency exposure or currency risk.

The Fund may invest in companies of any size, including large-,

medium-, and small-cap companies. In selecting investments, the

Fund typically invests in companies that, in Dodge & Cox’s opinion,

appear to be temporarily undervalued by the stock market but have

a favorable outlook for long-term profit growth. Dodge & Cox relies

on fundamental research to select investments for the Fund’s

portfolio, supplemented by financial screening models that help

identify companies from within the Fund’s investment universe for
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further consideration by research analysts. The Fund focuses on the

underlying financial condition and prospects of individual compa-

nies, including future earnings, cash flow, and dividends. Various

other factors, including financial strength, economic condition,

competitive advantage, quality of the business franchise, financially

material environmental, social, and governance (ESG) issues, and

the reputation, experience, and competence of a company’s man-

agement are weighed against valuation in selecting individual secu-

rities. The Fund also considers the economic and political stability

of the country where the issuer is located and the protections pro-

vided to shareholders.

Principal Risks of Investing

You could lose money by investing in the Fund, and the Fund
could underperform other investments. You should expect the
Fund’s share price and total return to fluctuate within a wide
range. The Fund’s performance could be hurt by:
▪ Equity risk. Equity securities can be volatile and may decline in

value because of changes in the actual or perceived financial

condition of their issuers or other events affecting their issuers.

▪ Market risk. Investment prices may increase or decrease, some-

times suddenly and unpredictably, due to general market con-

ditions. Local, regional or global events such as war, acts of

terrorism, the spread of infectious illness or other public health

issue, recessions, inflation, or other events could also have a sig-

nificant impact on the Fund and its investments and potentially

increase the risks described herein.

▪ Manager risk. Dodge & Cox’s opinion about the intrinsic worth or

creditworthiness of a company or security may be incorrect or the

market may continue to undervalue the company or security.

Depending on market conditions, Dodge & Cox’s investing style

may perform better or worse than portfolios managed with a

different investment style. Dodge & Cox may not make timely

purchases or sales of securities for the Fund. The Fund may

underperform the broad market, relevant indices, or other funds

with similar objectives and investment strategies. Financial mod-

els used by the Fund to help identify potential investments may

not adequately account for all relevant factors, may rely on

inaccurate data inputs or assumptions or may contain design

flaws which could negatively impact the Fund’s performance.

▪ Emerging markets risk. Emerging market securities may present

issuer, market, currency, liquidity, volatility, valuation, legal, politi-

cal, and other risks different from, and potentially greater than, the

risks of investing in securities of issuers in more developed mar-

kets. Emerging markets may have less established legal, account-

ing, and financial reporting systems than those in more developed

markets, which may reduce the scope or quality of financial

information available to investors. In addition, companies in

emerging markets may be subject to less stringent standards on

disclosure, accounting and financial reporting, and record-

keeping, which may affect the Fund’s ability to evaluate potential

and current investments. Governments in emerging market coun-

tries may be less stable and more likely to take extra-legal action

with respect to companies, industries, assets, or foreign owner-

ship than those in more developed markets. Moreover, investor

protection regimes may be more limited in emerging markets. For

example, it may be more difficult for shareholders to bring

derivative litigation or for U.S. regulators to bring enforcement

actions against issuers in emerging markets. Because the Fund

focuses its investments in emerging market securities, it may

have a limited ability to mitigate losses in an environment that is

adverse to emerging market securities in general. Emerging

market securities may also be more volatile, more difficult to

value, and have lower overall liquidity than securities econom-

ically tied to U.S. or developed non-U.S. markets.

▪ Frontier markets risk. Frontier markets generally have smaller

economies and less mature capital markets than emerging mar-

kets. As a result, the risks associated with investing in emerging

market countries are magnified in frontier markets. Frontier mar-

kets are more susceptible to abrupt changes in currency value,

have less mature settlement practices, and can have lower trad-

ing volumes that can lead to more price volatility and lower liquid-

ity.

▪ Non-U.S. investment risk. Securities of non-U.S. issuers

(including ADRs, ADSs, GDRs and other securities that represent

interests in a non-U.S. issuer’s securities) may be more volatile,

harder to value, and have lower overall liquidity than U.S. secu-

rities. Non-U.S. issuers may be subject to political, economic, or

market instability, or unfavorable government action in their local

jurisdictions or economic sanctions or other restrictions imposed

by U.S. or foreign regulators. There may be less information pub-

licly available about non-U.S. issuers and their securities, and

those issuers may be subject to lower levels of government regu-

lation and oversight. Non-U.S. stock markets may decline due to

conditions specific to an individual country, including unfavorable

economic conditions relative to the United States. The Fund

generally holds non-U.S. securities and cash in foreign banks and

securities depositories, which may be recently organized or new

to the foreign custody business and may be subject to only lim-

ited or no regulatory oversight. There may be increased risk of

delayed transaction settlement. These risks may be higher when

investing in emerging and frontier markets. Certain of these ele-

vated risks may also apply to securities of U.S. issuers with sig-

nificant non-U.S. operations.

▪ Non-U.S. currency risk. Non-U.S. currencies may decline relative

to the U.S. dollar, which reduces the unhedged value of securities

denominated in or otherwise exposed to those currencies.

Dodge & Cox may not hedge or may not be successful in hedging

the Fund’s currency exposure. Dodge & Cox may not be able to

determine accurately the extent to which a security or its issuer is

exposed to currency risk. Emerging and frontier market curren-

cies may be more volatile than currencies of more developed

countries.

▪ China investment risk. Investments in Chinese securities may be

more vulnerable to political and economic risks than investments

in securities from other countries. The Chinese government has

historically exercised substantial control over China’s economy

and financial markets. Although economic reforms have recently

liberalized trade policy and reduced government control, changes

in these policies could adversely affect Chinese companies or

investments in those companies. Changes in government policy

could also substantially affect the value of China’s currency rela-

tive to the U.S. dollar. The Chinese economy is highly dependent

on exporting products and services and could experience a
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significant slowdown if there is a reduction in global demand for

Chinese exports or as the result of trade tensions with the United

States or other key trading partners. The Fund may obtain

exposure to a Chinese company by investing in legal structures

known as variable interest entities (“VIEs”) that offer economic

exposure to, but not an equity ownership in, a Chinese company.

Intervention by the Chinese government with respect to VIE struc-

tures could significantly affect the value of a VIE investment and

could negatively impact Fund performance; and due to different

legal standards in China, the Fund may be unable to enforce its

rights with respect to holdings in Chinese securities. In addition,

strained international relations, including purchasing restrictions,

sanctions, tariffs or cyberattacks on the Chinese government or

Chinese companies may impact China’s economy and Chinese

issuers of securities in which the Fund invests. Separately,

information about the Chinese securities in which the Fund

invests may be less reliable or complete; and Chinese companies

with securities listed on U.S. exchanges may be delisted if they

do not meet U.S. accounting standards and auditor oversight

requirements, which could significantly decrease the liquidity and

value of the securities.

▪ Geographic risk. From time to time the Fund may invest a

substantial amount of its assets in issuers located in a single

country or a limited number of countries. If the Fund focuses its

investments in this manner, risks relating to economic, political

and social conditions in those countries will have a significant

impact on its investment performance. The Fund’s investment

performance may be more volatile if it focuses its investments in

certain countries, especially emerging market or frontier

market countries.

▪ Liquidity risk. The Fund may not be able to purchase or sell a

security in a timely manner or at desired prices or achieve its

desired weighting in a security. Liquidity risk may be greater in

emerging and frontier markets than in more developed markets.

▪ Small-cap Securities risk. Small cap companies may be more

volatile and subject to greater short term risk than larger, more

established companies. They are likely to be less liquid than

companies with larger market capitalizations, which could affect

the overall liquidity of the Fund’s portfolio. In addition, smaller

companies may have more limited product lines or markets, be

less financially secure, and depend on a more limited

management group than larger companies. It may be difficult to

evaluate the potential for long-term growth of smaller companies.

▪ Derivatives risk. Investing with derivatives, such as equity futures,

options, and swaps; and currency forwards, swaps, and futures,

involves risks additional to and possibly greater than those

associated with investing directly in securities. The value of a

derivative may not correlate to the value of the underlying

instrument to the extent expected. A derivative can create

leverage because it can result in exposure to an amount of a

security, index, or other underlying investment (a “notional

amount”) that is substantially larger than the derivative position’s

market value. Often, the upfront payment required to enter into a

derivative is much smaller than the potential for loss, which for

certain types of derivatives may be unlimited. The Fund may not

be able to close a derivatives position at an advantageous time or

price. As a result, the Fund may be required to continue making

required margin and settlement payments and, if the Fund has

insufficient cash on hand to meet such requirements, it may have

to sell securities from its portfolio at a time when it may be

disadvantageous to do so. For over-the-counter derivatives

transactions, the counterparty may be unable or unwilling to

make required payments and deliveries, especially during times

of financial market distress. Derivatives also can create

operational and legal risk. Changes in regulation relating to a

mutual fund’s use of derivatives and related instruments may

make derivatives more costly, limit the availability of derivatives,

or otherwise adversely affect the value or performance of

derivatives and the Fund.

▪ Large shareholder risk. Ownership of shares of the Fund may be

concentrated in one or a few large investors. Such investors may

redeem shares in large quantities or on a frequent basis.

Redemptions by a large investor may affect the performance of

the Fund, may increase realized capital gains, may accelerate the

realization of taxable income to shareholders and may increase

transaction costs. These transactions potentially limit the use of

any capital loss carry-forwards and certain other losses to offset

future realized capital gains (if any). Such transactions may also

increase the Fund’s expenses. In addition, the Fund may be

delayed in investing new cash after a large shareholder purchase,

and under such circumstances may be required to maintain a

larger cash position than it ordinarily would.

An investment in the Fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Performance Information

The following bar chart and table are intended to help you under-

stand the risks of investing in the Fund. The bar chart shows

changes in the Fund’s returns from year to year. The table shows

how the Fund’s average annual total returns compare to those of a

broad measure of market performance.

The Fund’s past performance (before and after taxes) does not

necessarily indicate how the Fund will perform in the future.

Visit the Fund’s website at dodgeandcox.com or call

800-621-3979 for current performance figures.

Dodge & Cox Emerging Markets Stock Fund
Annual total returns Inception - 2022 (%)

22

−14.91

Highest/Lowest quarterly results during the time period were:
Highest: 13.92% (quarter ended December 31, 2022)
Lowest: –11.70% (quarter ended September 30, 2022)
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Average Annual Total Returns

for the Periods Ended 12/31/2022

Dodge & Cox
Emerging Markets Stock Fund 1 Year

Since
Inception

(May 11, 2021)

Return before taxes –14.91% –14.94%

Return after taxes on distributions -15.16 -15.25

Return after taxes on distributions and sale of Fund

shares -8.42 -11.12

MSCI EM Index (Net)* (reflects no deduction for

expenses or taxes) –20.09 –15.93

* MSCI EM Index (Net) returns are calculated applying dividend
withholding rates applicable to non-resident persons who do not
benefit from double taxation treaties. Withholding rates applicable to
the Fund may be lower.

After-tax returns are calculated using the historical highest

individual federal marginal income tax rates, but do not reflect the

impact of state or local taxes. Actual after-tax returns may differ

depending on your individual circumstances. After-tax return figures

do not apply to you if you hold your Fund shares through a tax-

deferred arrangement such as a 401(k) plan or an individual retire-

ment account.

Fund Management

Dodge & Cox serves as investment manager to the Emerging Markets Stock Fund. The Fund is managed by Dodge & Cox’s Emerging Markets

Equity Investment Committee (“EMEIC”), which consists of the following five members:

Committee Member Primary Titles with Investment Manager

Years managing
the Fund/
Years with
Dodge & Cox

David C. Hoeft Senior Vice President, Director, Chief Investment Officer, and member of USEIC, Global Equity

Investment Committee (“GEIC”) and Balanced Fund Investment Committee (“BFIC”)

1/30

Mario C. DiPrisco Vice President, Research Analyst, and member of IEIC 2/25

Sophie Chen Vice President and Research Analyst 2/12

Rameez Dossa Vice President and Research Analyst 2/11

Robert S. Turley Vice President and Research Analyst, and member of BFIC 2/11

Other Important Information About Fund Shares

For important information about purchase and sale of Fund shares, and tax information please turn to the “Summary of Other Important

Information About Fund Shares” section on page 27 of this prospectus.
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Summary of Other Important Information About Fund Shares

Purchase and Sale of Fund Shares
The minimum initial investment for each class of shares of a Fund is

$2,500 ($1,000 for Individual Retirement Accounts (“IRAs”)) and the

minimum subsequent investment is $100. The Funds, in their sole

discretion, reserve the right to modify or waive minimum investment

amounts for certain financial intermediaries that submit orders on

behalf of their customers under specific circumstances. For exam-

ple, the Funds may waive or lower the minimum investment amount

for certain financial intermediaries that use the Funds as part of an

asset allocation program, certain retirement plans, and accounts that

hold the Funds in omnibus name. Financial intermediaries may

impose their own minimum investment amounts.

You may withdraw (redeem) any part of your account by selling

shares. The sale price of your shares will be the Fund’s next-

determined net asset value after SS&C GIDS (the “Transfer Agent”)

or an authorized agent or sub-agent receives all required documents

in good order. You may sell shares as described below:

▪ Online: Visit the Dodge & Cox Funds’ website at

dodgeandcox.com, click on “Log In” log into your account and

submit your request online.

▪ Mail: Visit Dodge & Cox Funds’ website at dodgeandcox.com and

click on “Resources” then “Forms & Guides.” Download and

complete the Redemption Request Form for a non-IRA and/or the

IRA Distribution Request Form for an IRA. Mail the completed

form(s) to “Dodge & Cox Funds, P.O. Box 219502, Kansas City,

MO 64121-9502” to process your request(s).

▪ Phone: You may call Client Services at 800-621-3979 during busi-

ness hours to place redemption or distribution requests for either a

non-IRA or an IRA.

Available Share Classes
Each class of a Fund’s shares represent an interest in the same Fund

with the same investment objectives and investment policies. No

class has sales charges or makes distribution payments. However,

different classes are designed for different types of investors and

have different eligibility requirements and expense structures due to

differing shareholder servicing arrangements. Investments in Class X

shares that are determined to be ineligible may be either denied,

cancelled, invested in Class I shares, or converted to Class I shares,

at the sole discretion of the Funds. Please refer to the “Share

Classes and Distribution” section of this Prospectus for additional

information.

Class I. Class I shares are available to all types of investors,

including individuals and institutions. Class I shares may be pur-

chased directly from Dodge & Cox or through a financial interme-

diary.

Class X. Class X shares are available only to certain defined

contribution employee retirement benefit plans, such as 401(k),

403(b), employee stock ownership, money purchase pension, profit

sharing, stock bonus, target benefit, and thrift or savings plans and

other defined contribution plans approved by the Funds. Class X

shares are not available to retail investors, defined benefit plans,

traditional and Roth IRAs, Coverdell Education Savings Accounts,

529 plans, SEPs, SAR-SEPs, SIMPLE IRAs or individual 403(b)

plans. Class X shares may be purchased and sold only through the

administrator or recordkeeper of an eligible defined contribution

employee retirement benefit plan.

Investing Through a Financial Intermediary
If you purchase shares of a Fund through a financial intermediary,

such as a broker/dealer, financial institution, investment adviser, or

employee benefit plan, rather than directly from the Transfer Agent,

your intermediary may impose different or additional conditions than

the Funds on purchases, sales, and exchanges of Fund shares.

These differences could include initial and subsequent investment

minimums, exchange policies, differences in available Funds or

share classes, cut-off times for investments, and trading restrictions.

Your intermediary could impose additional account and/or trans-

action fees. You should consult your intermediary directly for

information regarding any such conditions or fees. If you purchase

shares of a Fund through an intermediary, you must place sub-

sequent orders to sell or exchange those shares through the same

intermediary.

Tax Information
Each Fund will distribute substantially all of its income and capital

gains to its shareholders every year. You will be taxed on dividends

you receive from a Fund as ordinary income and/or capital gains

unless you hold your Fund shares in a tax-deferred retirement

account, such as an IRA, in which case you will generally be taxed

only upon withdrawal of monies from the retirement account or are

otherwise tax exempt.

Payments to Financial Intermediaries
With respect to Class I shares of a Fund purchased through an

employee retirement benefit plan, Dodge & Cox may make payments

to the recordkeeper, broker/dealer, bank, or other financial institution

or organization (each a “Financial Intermediary”) that provides

shareholder recordkeeping or other administrative services to the

plan as compensation for those services. No such payments are

made with respect to the Emerging Markets Stock Fund or the

Class X shares of any Fund. These payments may create a conflict

of interest by influencing your Financial Intermediary to make avail-

able a Fund over other mutual funds or investments. You should ask

your Financial Intermediary about differing and divergent interests

and how it is compensated for administering your Fund investment.

P A G E 6 ▪ D O D G E & C O X E M E R G I N G M A R K E T S S T O C K F U N D 0 5 2 3 E M S F S U M P R



<<
  /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 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /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 true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /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 true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /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 true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /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 <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /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


