
 

 
Abstract— Asset classes respond differently to shifts in financial 
markets, thus an investor can minimize the risk of loss and 
maximize return of his portfolio by diversification of assets. 
Increasing the number of diversified assets in a financial 
portfolio significantly improves the optimal allocation of different 
assets giving better investment opportunities. However, a large 
number of assets require a significant amount of computation 
that only high performance computing can currently provide.  
Because of the highly parallel nature of Markowitz’ mean 
variance framework (the most popular approximation approach 
for optimal asset allocation) an FPGA implementation of the 
framework can also provide the performance necessary to 
compute the optimal asset allocation with a large number of 
assets.  In this work, we propose an FPGA implementation of 
Markowitz’ mean variance framework and show it has a 
potential performance ratio of  ૛૛૚ ൈ over a software 
implementation.     

I. INTRODUCTION 
Asset allocation is the core part of portfolio management. 

With asset allocation, an investor distributes his wealth across 
different asset classes which include different securities such 
as bonds, equities, investment funds, derivatives, etc. in a 
given market to form a portfolio. Because each asset class 
responds differently to shifts in financial markets, an investor 
can minimize the risk of loss and maximize the return of his 
portfolio by diversifying his assets. The goal of the portfolio 
manager in a financial institution is to provide the asset 
allocation with the greatest return for some level of risk for 
investors [1][2].  

A portfolio manager needs to include two pieces of 
information to determine the best allocation for a given 
investor: the investor’s profile and the market data. The 
investor profile includes the current asset allocation of the 
investor, the budget, the investment time horizon, and the 
investor’s objectives and satisfaction indices to be able to 
evaluate the portfolio’s performance. The market data include 
the joint distribution of the prices at the investment horizon 
and the implementation costs for trading these securities.  

Determining the best allocation for a given investor requires 
solving a constrained optimization problem [3][4][5]. Convex 
programming problems represent a broad class of constrained 
optimization problems which can be solved numerically [6]; 
however an optimal asset allocation problem includes a large 

number of variables that need to be processed which requires a 
long computation time. Therefore, using an approximation 
method for the allocation optimization is crucial.  

The most popular approximation approach for optimal asset 
allocation is Markowitz’s mean variance framework [7]. In 
this framework, the investor tries to maximize the portfolio’s 
expected return for a given risk and investment constraints. 
Mean variance framework is a two-step approach which 
approximates the solution of the optimal asset allocation 
problem as a tractable problem. The first step of the mean 
variance optimization selects efficient allocations for different 
risks among all the possible combinations of assets to form the 
efficient frontier; and the second step searches for the best 
allocation among all efficient allocations found in the first 
step.  

Increasing the number of assets in a portfolio significantly 
improves the efficient frontier as shown in Figure 1. Adding 
new diversified assets to a portfolio shifts the frontier to the 
upper left which gives better return opportunities with less risk 
compared to the lower number asset portfolios. An efficient 
way to find an optimal allocation for small investors is to use 
commercially available asset allocation software: World 
Markets [8], Allocation Master [9], Encorr [10], PACO [11], 
Expert Allocator [12], Horizon [13] and Power Optimizer 
[14]. However financial institutions which make larger 
investments or control large individual investor portfolios face 
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Figure 1. Increasing the number of assets in a portfolio significantly
improves the efficient frontier, the efficient allocations of different assets for
different risks. Adding new assets to a portfolio shifts the frontier to the
upper left which gives better return opportunities with less risk compared to
the lower number of assets portfolios. 



 

more complicated problems to obtain the optimal asset 
allocation. Their higher number of assets and more complex 
diversification require significant computation that currently 
only high performance computing can provide. 

The addition of FPGAs to the existing high performance 
computers can boost the application performance and design 
flexibility. The mean variance framework’s inherent 
parallelism (due to many matrix computations and its use of 
Monte Carlo simulations) and its need for reprogramability (to 
allow for modifications based on different investor 
characteristics) make the framework an ideal candidate for an 
FPGA implementation. There are some previous works which 
consider the hardware acceleration of different financial 
problems, mainly concentrated on Monte-Carlo simulations, 
[15-21]. Zhang et al. [15] and Morris et al. [16] focused on 
single option pricing where Kaganov et al. [21] considered 
credit derivative pricing. Also interest rates and Value-at-Risk 
simulations are being considered by Thomas et al. in [17] and 
[18]. To the best of our knowledge, we are the first to propose 
hardware acceleration of the mean variance framework for 
optimal asset allocation using FPGAs.   

Our major contributions are:  
• A detailed description of the mean variance framework 

for optimal asset allocation, incorporating investor 
objectives and satisfaction indices used in practical 
implementations; 

• Identification of bottlenecks for the mean variance 
framework which can be adapted to work in hardware; 

• Design of the proposed hardware for the FPGA 
implementation of the mean variance framework; 

• A study of potential performance improvements through 
simulations of the hardware architectures and a 
comparison between a software implementation running 
on two 2.4 Ghz Pentium-4 CPUs, and an FPGA 
architecture, showing potential performance ratios of 9.6 ൈ and 221 ൈ for different steps.   

The rest of the paper is organized as follows: In section II, 
we describe the steps of the mean variance framework used 
for optimal asset allocation. In section III, we present our 
proposed implementation of the mean variance framework.  
Section IV presents our results in terms of timing and 
throughput and compares these results with a purely software 

implementation. We conclude and present future work in 
section V.   

II. THE MEAN VARIANCE FRAMEWORK FOR OPTIMAL ASSET 
ALLOCATION 

In this section, we present the mean variance framework for 
optimal asset allocation.  The framework is a popular two-step 
approach used in all practical asset allocation applications. 
Step 1 selects efficient allocations among all the possible 
combinations of assets and computes the efficient frontier. 
Step 2 performs a search for the best among the efficient 
allocations using Monte-Carlo simulations. We divide our 
discussion of the framework into three sections (shown in 
Figure 2): A. The computation of inputs required for Step 1 of 
the mean variance framework, B. Step 1 of the mean variance 
framework, and C. Step 2 of the mean variance framework. 
Note that all equations listed in the following subsections are 
found in [1] unless otherwise specified.      

A.  Computation of the Required Inputs  
The expected values of the market vector ܧሼܯሽ and the 

respective covariance matrix ݒ݋ܥሼܯሽ are needed as inputs to 
the mean variance framework. Calculating these inputs 
requires the use of already known publically available data: 
prices, standard deviation, and covariances plus the investor’s 
objective, number of securities, Ns, reference allocation and 
horizon ߬ (as shown in Figure 2 (a)). Calculating ܧሼܯሽ and ݒ݋ܥሼܯሽ using these investor and market parameters requires 
the 5 stage procedure (shown in Figure 3) explained in detail 
below [1].   
1. Detection of the invariants,ܺ௧,ఛ෤  

Invariants are identical repetitions in the market within a 
given estimation interval, ߬̃. The estimation interval, ߬̃, is 
different than the horizon ߬, which was mentioned before. The 
estimation interval, ߬̃, refers to the time which we suspect a 
repetition in data, where investment horizon, ߬, refers to the 
time the investor plans to invest. Detection of the invariants is 
an essential step and linear return of stocks ܮ௧,ఛ෤ ൌ ௉೟௉೟షഓ െ 1, or 

compounded return of stocks ܥ௧,ఛ ൌ ln ቀ ௉೟௉೟షഓቁ can be used as 
invariants for the market. We chose to use compounded return 
of stocks. 

 
Figure 2. The required steps for optimal asset allocation are shown in (a), (b) and (c). After the required inputs to the mean variance are generated in (a), 
computation of the efficient frontier and determination of the highest utility portfolio are shown in (b) and (c) respectively. This figure also presents the inputs 
and outputs provided to the user.   



 

2. Determination of the distribution of the invariants 
We can determine the distribution of the invariants based on 

estimators (maximum likelihood estimators, nonparametric 
estimators etc.) based on current market information. As an 
example, we assume that the invariants ߕ௧,ఛ෤ ൌ ௧,ఛ෤ܥ  are 
multivariate normal distribution with ܰ ሺ̂ߤ, Σ෠ሻ where ̂ߤ and Σ෠ 
are vectors of sample mean and covariance matrix 
respectively. 
 
3. Projection of the invariants ߕ௧,ఛ෤  to the investment horizon 

to obtain the distribution of ்ߕାఛ,ఛ 
After the determination of the distribution of the invariants ߕ௧,ఛ෤  in an estimation interval, ߬̃, we project them to the 

investment horizon ்ܺାఛ,ఛ~ ܰሺఛఛ෤ ,ߤ̂ ఛఛ෤ Σ෠ሻ. Furthermore we use 
this distribution to determine the distribution of the market 
prices, P் ାఛ. 
 
4. Computation of the expected return ܧሼ ்ܲାఛሽ, and the 

covariance matrix ݒ݋ܥሼ ்ܲାఛሽ from the distribution of the 
market prices.  

We use the characteristic function of the compounded 
returns to formulize the expected returns as  

 

ቄ்ܲܧ                           ାఛሺ௡ሻ ቅ ൌ ்ܲሺ௡ሻ݁ഓഓ෤൬ఓෝ೙ାಂ෡೙೙మ ൰                    (1) 
 
and covariance matrix of the market as:  

ቄ்ܲݒ݋ܥ  ାఛሺ௠ሻ, ்ܲ ାఛሺ௡ሻ ቅ ൌ 
 
            ்ܲሺ௠ሻ்ܲሺ௡ሻ݁ഓഓ෤ሺఓෝ೘ାఓෝ೙ሻ݁భమഓഓ෤൫ஊ෡೘೘ାஊ෡೙೙൯ ቀ݁ഓഓ෤൫ஊ෡೘೙൯ െ 1ቁ       (2) 
 
5. Computation of the expected return ܧሼܯሽ,  and the 

covariance matrix ݒ݋ܥሼܯሽ of the market vector  
An investor objective is a function for which every investor 

desires the largest value as an output of that function. There 
are different objectives such as absolute wealth, relative 
wealth and net profits [1]. An absolute wealth investor tries to 
maximize the value of the portfolio in the investment horizon. 
A relative wealth investor tries to achieve better portfolio 
return compared to a reference portfolio where the reference 
portfolio is denoted as β with ߛ as a normalization factor. A 
net profits investor always tries to increase the value of the 
portfolio compared to the value of the portfolio today. The 
specific forms of the equations for these objectives are shown 
in Table I (a).   

These different objectives can be seen as a linear function 
of the investor’s allocation ߙ, and the market vector ܯ, shown 
as follows : 
 
                              ߰ఈ ൌ  (3)                   ܯߙ 
 

M is a transformation of the market prices at the investment 
horizon as: 
 
ؠ ܯ             a ൅ ܤ ்ܲାఛ                                    (4) 
 
where a and ܤ are a suitable conformable vector and an 
invertible matrix respectively. These generalized forms of 
investor objectives are also shown in Table I (b) with different a and ܤ values where ߛሺߙሻ ؠ ௪೅ሺఈሻ௪೅ሺఉሻ  (Normalization factor), ܭ ؠ ேܫ  െ ௣೅ఉ′ఉ′௣೅ and ܫே is identity matrix . Computation of the 
market vector combines the expected returns and covariance 
matrix with the investor objectives using different a and B 
values for different investor objectives which is shown as :  
 
ሽܯሼܧ                               ൌ a ൅ Bܧሼ ்ܲାఛሽ                           (5) 
 
ሽܯሼݒ݋ܥ                             ൌ  Bݒ݋ܥሼ ்ܲାఛሽBᇱ                       (6) 

 
Notice that each step requires the financial analyst to make 

assumptions (such as what type of invariant distribution to 
assume, and what estimation interval to use). Each assumption 
affects the outcome of the computation and hence each of the 
five steps described is a broad research area in economics.  
For our purposes we use the following assumptions with the 
knowledge these could be easily changed:  we use the past 3 
years of the data with 1 week estimation interval. We use 
compounded returns of stocks as market invariants and 
assume that they are multivariate random variables. We 
assume our estimation horizon is 1 year. 

B. Mean Variance Framework Step 1: Computation of the 
Efficient Frontier 
Computing the efficient frontier, the efficient allocations of 

different assets for different risks, is the first step of the mean 
variance framework (Figure 2(b)).  The inputs to this step are 
current prices (already known), expected prices, E{M}, and 

TABLE I 
DIFFERENT INVESTOR OBJECTIVES, SPECIFIC AND GENERALIZED FORMS 

                 Standard Investor Objectives 
 Absolute Wealth Relative Wealth Net Profits 

(a) Specific Form  ߰ఈ ൌ ்ܹାఛሺߙሻ  ߰ఈ ൌ ்ܹାఛሺߙሻ െ ሻߙሺߛ ்ܹାఛሺߚሻ ߰ఈ ൌ ்ܹାఛሺߙሻ െ  ሻߙሺ்ݓ

 
(b) Generalized Form 

 a ؠ 0, ܤ ؠ ࢻ࣒ ேܫ ൌ   ା࣎ࢀࡼᇱࢻ
 a ؠ 0, ܤ ؠ ࢻ࣒ ܭ ൌ   ା࣎ࢀࡼࡷᇱࢻ

    a ؠ െؠ ܤ    ,்݌ ࢻ࣒  ேܫ ൌ ା࣎ࢀࡼᇱሺࢻ െ   ሻࢀ࢖

 

Figure 3. The procedure to generate required inputs is described. The 
numbers 1-5 refers to these computation steps which are explained in 
subsections in more detail.  



 

expected covariance matrix, Cov{M},(which are calculated as 
described in section II-A), number of portfolios, Np, number of 
securities, Ns and investor’s budget. This step calculates Np 
amount of efficient portfolios. These different portfolios create 
the curve in Figure 2 (b) which is called the efficient frontier.   

Assume an investor who purchases αn units of the n-th 
security in a market of N securities at time T (the time that the 
investment is made). If ்ܲሺ௡ሻ and α denote the price of the n-th 
security at the time T and the allocation at the time the 
decision is made respectively, the value of the portfolio is 
calculated as : 

 
                                  ்ܹሺߙሻ ؠ ߙ ்ܲ                                (7) 

 
However, the market prices of the securities are multivariate 
random variables at the investment horizon, therefore the 
portfolio is a random variable which can be seen as : 
 
                                    ்ܹାఛሺߙሻ ؠ ᇱߙ ்ܲାఛ                         (8) 

 
where ߙᇱ refers to the allocation at the horizon. Because the 
portfolio’s value is a random value since the market prices are 
unknown, the expected prices at the investment horizon ܧሼ ்ܲାఛሽ and the covariance matrix ݒ݋ܥሼ ்ܲାఛሽ need to be 
computed and then investor objective function needs to be 
included to give us ܧሼܯሽ and ݒ݋ܥሼܯሽ (These calculations are 
shown in the previous section). The efficient frontier is then 
found by maximizing the investor objective value by a 
constrained variance. This computation can be seen as : 

 
ሻݒሺߙ               ؠ ݃ݎܽ  maxఈאԧఈᇲ஼௢௩ሼெሽఈୀ௩ ,    ሽܯሼܧᇱߙ   ݒ ൒ 0       (9) 

 
where an investor’s objective value and variance is calculated 
as follows:   
 
ሼ߰ఈሽܧ                                 ൌ  ሽ                               (10)ܯሼܧᇱߙ
  
ሼ߰ఈሽݎܸܽ                           ൌ  (11)                           ߙሽܯሼݒ݋ܥᇱߙ
 

With the efficient frontier depending on how much risk an 
investor wants to face, there is a corresponding expected 
return. The region which is below the black curve (the shaded 
region in Figure 2(b)) corresponds to the achievable risk-
return space for the specific frontier which includes at least 
one portfolio constructible from the investments that has the 
risk and return corresponding to that point. The upper region is 
the unachievable risk-return space. The black curve running 
along the top of the achievable region is the efficient frontier. 
The portfolios that correspond to points on that curve are 
optimal according to equation (9).  

C. Mean Variance Framework Step 2: Computing the 
Optimal Allocation 
Now that we have generated the inputs for the mean 

variance framework and used these inputs to compute the 

efficient frontier, we have to consider satisfaction indices to 
determine which ‘point’ along the efficient frontier represents 
the optimal allocation for the given investor. The required 
inputs to this step are the allocations computed in step 1, 
current prices,  number of portfolios, Np, number of securities, 
Ns, number of scenarios, Nm, and investor satisfaction index (as 
shown in Figure 2 (c)). 

The investor objective function produces one value. 
However this value is random since the market prices at the 
investment horizon are stochastic and therefore the market 
vector, ܯ, contains random variables. Therefore, using the 
investor function alone does not allow us to select the optimal 
allocation because we have no way of determining which 
random value output is ‘better’ for the investor than another. 
Therefore we need to compute the expected value of the 
investor objective value by introducing satisfaction indices 
[1]. Satisfaction indices represent all the features of a given 
allocation with one single number and quantify the investor’s 
satisfaction. Therefore, an investor prefers an allocation to the 
other if it provides more satisfaction. There are mainly three 
different classes of indices being used to model the investor’s 
satisfaction: certainty-equivalent, quantile and coherent 
indices.  We use certainty-equivalent indices because they are 
based on a concave function and promote diversification [1].   

Certainty-equivalent indices are represented by the 
investor’s utility function and objective. A utility function ݑሺ߰ሻ is defined for an investor to explain his enjoyment. 
There are different utility functions which we can use to 
represent an investor’s satisfaction such as exponential, 
quadratic etc. Even though this function is specific for every 
investor, it is possible to investigate the most commonly used 
functions and generalize them [1]. We show these different 
utility functions in Table II. To generalize the creation of 
utility functions, we use Hyperbolic Absolute Risk Aversion 
(HARA) class of utility functions which are specific forms of 
the Arrow-Pratt risk aversion model and defined in [1, 22] as  
 
ሺ߰ሻܣ                                ؠ టఊటమା఍టାఎ                                (12) 

 
where ؠ ߟ 0. The HARA class of utility functions gives us 
most of the utility functions by varying the constants, ߞ and ߛ 
as shown in Table II.  
 Therefore, an investor compares different allocations using 
the index of satisfaction and chooses the maximum value as 
the optimal asset allocation. Computing the optimal allocation 
is a maximization problem using different market scenarios 
since market values are uncertain and its analytical solution is 
not possible in many practical implementations [1]. Therefore 
approximation methods are employed for finding the best 
allocation on the efficient frontier. To solve this problem with 
approximations, a large number of market scenarios are 
simulated through Monte-Carlo simulations. 

TABLE II 
DIFFERENT UTILITY FUNCTIONS FOR SATISFACTION INDICES 

                Utility Functions 
Exponential Utility 
ߞ) ൐ ߛ ݀݊ܽ 0 ؠ 0)  ሺߞ ൐ ߛ ݀݊ܽ 0 ؠ െ1ሻ 

Quadratic Utility ሺߞ ؠ 0 ܽ݊݀ ߛ ൒ 1ሻ 
Power Utility Logarithmic Utility ሺ݈݅݉ ఊ ՜ଵ   ሻߛ

Linear Utilityሺ݈݅݉ఊ՜ஶ ሻ  ࢛ሺ࣒ሻߛ ൌ െିࢋ૚࣒ࣀ ࢛ሺ࣒ሻ ൌ ࣒ െ ૚૛ࣀ ࣒૛ ࢛ሺ࣒ሻ ൌ ࣒૚ି૚ࢽ 
 ࢛ሺ࣒ሻ ൌ ሺ࣒ሻ࢛ ࣒࢔࢒ ൌ ࣒ 

 



 

III. IMPLEMENTATION OF THE MEAN VARIANCE 
FRAMEWORK 

Now that we have described how optimal asset allocation 
works, we now discuss our proposed implementation of the 
mean variance framework. We first present a series of figures 
to provide the motivation for our implementation and 
determine the bottlenecks of optimal asset allocation. We then 
describe the proposed architectures and possible ways to 
benefit from their inherent parallelism. 

A. Implementation Motivation 
As previously shown in Figure 1, increasing the number of 

securities in a portfolio allows the investor to achieve better 
investment opportunities, thus our goal is to allow for a large 
number of diversified securities in a portfolio. But how much 
computation time does increasing the number of securities add 
to the computation of the optimal asset allocation? To address 
this question we looked at how varying the number of 
securities affected the computation time in relation to number 
of portfolios and number of scenarios, two other important 
parameters that affect computation time (an increase in the 
number of portfolios increases the number of points on the 
efficient frontier and increasing the number of scenarios 
increases the number of runs of the Monte-Carlo simulation). 
Figure 4 (a) and (b) compare number of securities, Ns, versus 
number of portfolios, Np, and number of portfolios, Np, versus 
number of scenarios, Nm, respectively. By looking at the 
slopes of the lines in the figures it can be easily seen that Ns 
dominates computation time (has a steeper slope) over Np (a), 
and Np dominates computation time over Nm (b).  These results 
suggest that the number of securities is the most 
computationally time sensitive input to the optimal asset 
allocation problem, thus if a large number of securities are to 
be allowed as input to the framework, a faster implementation 
must be developed.   

To identify the bottlenecks of the computation of the 
optimal asset allocation, we look at the runtime of each 
solution step (1. generation of the required inputs, 2. Step 1 of 
the mean variance framework, and 3. Step 2 of the mean 
variance framework) with respect to varying the number of 

securities (Figure 5 (a)) and number of portfolios (Figure 5 
(b)).  As can be seen from Figure 5 (a), the generation of the 
required inputs does not consume a significant amount of 
time, thus it is best to keep this implementation step in 
software if the computation cannot be parallelized. On the 
other hand, step 1 and 2 of the mean-variance framework 
consume a significant amount of time providing the 
motivation for an alternative implementation. It is also 
important to note there is a cutoff point between step 1 and 2, 
showing that the computational time for step 1 becomes more 
significant after 60 securities. In (b), we only compare step 1 
and 2 for different number of portfolios (because we already 
determine that the computational time for the generation of 
required steps is not significant), and we conclude that most 
time consuming part is step 1.  

B. Hardware/Software Interface 
As determined in section III-A, Step 1 and Step 2 of the 

mean variance framework are the bottlenecks for computing 
the optimal asset allocation. FPGA implementations can 
provide a substantial performance improvement for processes 
that can be easily parallelized. Fortunately, finding the 
maximum return for different risk values to create the efficient 
frontier (Step 1) and implementing Monte-Carlo simulations 
to apply different market scenarios (Step 2) can be easily 
parallelized making them good candidates for hardware 
implementations. Although the generation of required inputs is 
not a bottleneck for optimal asset allocation, further 
performance improvement can be gained by implementing 
phase 5 of this step (computation of  ܧሼܯሽ and ݒ݋ܥሼܯሽ) 
which includes parallizable matrix computations in hardware.  
Thus, our implementation combines software (a Host PC) to 
compute phases 1-4 of the generation of required inputs and 
hardware (FPGA) to compute phase 5 of the generation of 
required inputs and step 1 and step 2 of the mean variance 
framework to obtain maximal performance gain.  

Because our implementation combines hardware and 
software, we must pay particular attention to the 
hardware/software interface, especially to the data that needs 
to be transferred, to insure we do not lose the performance 
gain we added through the hardware software separation. The 
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Figure 5. Identification of the bottlenecks in the computation of the optimal 
asset allocation. We run two different test while holding all but one variable
constant. We determined that generation of the required input does not
consume significant amount of time. On the other hand, step 1 and 2 of the 
mean variance framework consumes significant amount of time. 
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information that needs to be transferred between the software 
and hardware are current prices, expected prices, and expected 
covariances which are of the dimensions Ns ൈ1, Ns ൈ1 and Ns ൈ Ns respectively. In the following subsections, we present our 
architectural design and parallelization possibilities for the 
generation of the required inputs phase 5, mean variance 
framework step 1 and 2.   

C. Generation of Required Inputs – Phase 5 
We implement “Market Vectors Calculator IP Core” for the 

calculation of phase 5 in the generation of the required inputs 
(Figure 6 (a)). This IP Core can compute three different 
objectives: absolute wealth, relative wealth and net profits or 
any combination of these which are described in subsection II-
A. This IP Core includes the K building block which computes 
the constant matrix K and used if the investor’s objective is 
relative wealth. The required inputs to this hardware are 
current prices, PT, reference allocation, ߚᇱ, identity matrix, IN, 
and expected returns, ்ܲାఛ,. We use two control inputs: 
cntrl_a and cntrl_b to select the desired investor profile. These 
control relationships are described as: 

 Control Inputs 
Investor Objective cntrl_a cntrl_b 

Absolute Wealth 0 0 
Relative Wealth 1 0 

Net Profits 0 1 
After these control units are given, E{M}, the market 

vectors at the investment horizon, is calculated. Figure 6 (b) 
shows how the Market Vectors Calculator IP Core can be 
easily parallelized. Cov{M}, computed by equation (6)  is only 
needed when the investor objective is relative wealth.  
Because it also includes many matrix multiplications and 
accumulations, a similar parallelized hardware can be 
implemented.     

D. Hardware Architecture for Mean Variance Framework 
Step 1 
Mean variance framework step 1 is a constrained 

maximization problem which is shown in equation (9). This 
step receives market vectors, ܧሼܯሽ and ݒ݋ܥሼܯሽ as inputs and 
maximizes the expected return for a specific standard 

deviation (risk) to find the efficient portfolio. This 
maximization problem needs to be solved for different risks 
number of portfolios, ௣ܰ, times. A simple example of this 
maximization problem can be seen as:  

 
ሻݒሺߙ               ؠ ݃ݎܽ  maxఈᇲ஼௢௩ሼெሽఈୀ௩ ,    ሽܯሼܧᇱߙ   ݒ ൒ 0      (13) 

 
where two possibly important constraints: the budget of the 
investor and ∑ ܽ௜ேೞ௜ୀଵ ൌ 1 are not added the for ease of 
understanding.    

  A popular approach to solve constrained maximization 
problems is to use the Lagrangian multiplier method [23] 
which introduces an additional variable, ߣ, to equalize the 
number of equations and number of unknowns. The equations 
for the solution of the equation (13) for 2 securities can be 
seen as: 

 
                    ࣦ ൌ ܽᇱܧሼܯሽ ൅ ݒሺߣ െ  ሻ             (14)ߙሽܯሼݒ݋ܥᇱߙ

 ࣦ ൌ ሾܽଵ ܽଶሿ ൤ ଵܲܲଶ൨ ൅ ݒሺߣ െ ሾܽଵ ܽଶሿ ൤ݒ݋ܥଵଵ ଶଵݒ݋ܥଵଶݒ݋ܥ ଶଶ൨ݒ݋ܥ ቂܽଵܽଶቃሻ(15) 
 

     డࣦడ௔భ ൌ ଵܲ െ ଵଵݒ݋ܥሾ2ܽଵߣ ൅  ܽଶሺݒ݋ܥଶଵ ൅ ଵଶሻሿݒ݋ܥ ൌ 0 (16) 

     డࣦడ௔మ ൌ ଶܲ െ ଶଶݒ݋ܥሾ2ܽଶߣ ൅  ܽଵሺݒ݋ܥଶଵ ൅ ଵଶሻሿݒ݋ܥ ൌ 0 (17) డࣦడఒ ൌ ܽଵଶݒ݋ܥଵଵ ൅ ܽଵܽଶሺݒ݋ܥଶଵ ൅ ଵଶሻݒ݋ܥ ൅ ܽଶଶݒ݋ܥଶଶ ൌ  (18) ݒ
 
  By solving three equations for three unknowns, ܽଵ,  ܽଶ ,   ,ߣ

 
Figure 7. Parallel optimum allocation calculator IP Cores.  

Figure 6. Parameterizable hardware architecture for the generation of the required inputs – phase 5. Two different architectures are presented as serial and fully 
parallel. As can be seen from the parallel architecture, phase 5 has very high potential for the parallel implementation, therefore a good candidate for decreasing
the computational time of the optimal asset allocation. 



 

one can derive the optimal ߙଵ and ߙଶ values where calculation 
of these values can be written as functions of the known 
constants such as ݒ ሺܴ݅݇ݏሻ, ଵܲand ݒ݋ܥଶଶ. A number of 
securities, ௦ܰ, amount of functions need to be computed for 
determination of the efficient allocation for a given risk. These 
equations will be the same for different risks and hence can be 
easily parallelized (as shown in Figure 7). There are different ߙ calculator blocks in every core. This core can be used 
serially by applying different variances as inputs or can be 
parallelized since the equations these cores include are the 
same.   

E. Hardware Architecture for Mean Variance Framework 
Step 2 
After computing the efficient frontier, we determine the 

highest utility allocation (optimal allocation) among these 
different allocations using satisfaction indices. Computing the 
optimal allocation is a maximization problem by simulating a 
large amount of market scenarios through Monte-Carlo 
simulations. The Satisfaction Function Calculator IP core 
(Figure 8 (a)) has required inputs of the investor objective 
function values ߰, and the constants ߞ and ߛ which are 
defined in equation (12). The Satisfaction Function Calculator 
IP core can evaluate linear, logarithmic, exponential, 
quadratic, and power utility functions. The control input, 
cntrl_c, defines which utility to use.    

For the determination of the highest utility allocation, the 
Monte-Carlo block and the Utility Calculation Block  (as part 
of the Satisfaction Function Calculator block) are run  number 
of simulations, Nm, times. The whole Satisfaction Function 
Calculator IP core is then run number of portfolios, Np, times.  
Therefore, the Monte-Carlo block, Utility Calculation Block, 
and Satisfaction Function Calculator IP core can be easily 
parallelized a maximum of Nm, Nm and Np times respectively 
as shown in Figure 8 (b).   

IV. RESULTS 
In this section, we investigate potential speed-ups for the 

mean variance framework using simulations of the hardware 
architectures we described in Section III. We concentrate on 
“Generation of the required inputs – Phase 5” and “the mean 
variance framework – step 2.”  We consider serial and 
different level of parallel implementations of these steps  and 

compare our results with a software implementation running 
on two 2.4 Ghz Pentium-4 CPUs (every test is run 1000 times 
and average runtime is presented). We use 32 bit fixed-point 
arithmetic for our implementations and assume that our clock 
frequency achieves 200 MHz. The complexity of the mean 
variance framework step 1 increases dramatically with 
increased securities, and hence its potential runtime cannot be 
determined until we investigate alternative parallelism 
methods (such as employing Monte-Carlo simulations) and 
hence is not presented.    

As can be seen from Figure 6, the market vector calculator 
IP Core can be implemented with different levels of 
parallelism levels where we are bound by hardware resources 
rather than by the parallelism that this step offers. The serial 
implementation of this step (no parallelism exploited) 
performs poorly compared to the software implementation. 
The parallel implementation uses a reasonable parallelism 
level by employing Ns number of arithmetic resources in 
parallel: for 50 securities there are 50 multipliers, dividers, 
subtractors etc. This level of parallelism achieves a potential 
performance ratio between 6 ൈ and 9.6 ൈ compared to the 
software implementation. A fully parallel implementation 
which might not be realistic due to hardware limitations, 
presents a best potential bound offering a performance ratio 629 ൈ (for 50 securities). This comparison is shown in Figure 
9 (a).  

We investigate the difference in timing for mean variance 
framework step 2 in Figure 9(b). We use 100,000 scenarios, 
Nm, for Monte-Carlo simulations and 50 portfolios, Np, to 
evaluate. We present two parallel architectures, parallel 1 
employs 10 Satisfaction Function Calculator blocks where 
each consists of 1 Monte-Carlo block with 10 multipliers and 
10 Utility Function Calculator blocks. Parallel 2 employs 10 
Satisfaction Function Calculator blocks where each consists of 
1 Monte-Carlo block with 20 multipliers and 20 Utility 
Function Calculator blocks. Parallel 1 and Parallel 2 offer a 
potential performance ratio between 151 ൈ  and 221 ൈ  and 
between 302 ൈ  and 442 ൈ.   

As can be seen from the potential performance ratios, both 
“Generation of the required inputs – phase 5” and “mean 
variance framework – step 2” offer significant speed-up when 
parallelized and implemented in hardware.  

Figure 8. Parallel parameterizable hardware architecture for the mean variance framework step 2. The Monte-Carlo block, Utility Calculation Block, and 
Satisfaction Function Calculator IP core can be easily parallelized a maximum of Nm, Nm and Np times respectively. 



 

V. CONCLUSIONS AND FUTURE WORK 
The addition of FPGAs to the existing high performance 

computers can boost an application’s performance and design 
flexibility. The mean variance framework’s inherent 
parallelism in its solution steps (due to many matrix 
computations and its use of Monte Carlo simulations) and its 
need for reprogramability (to allow for modifications based on 
different investor characteristics) make the framework an ideal 
candidate for an FPGA implementation. In this work, we are 
the first to propose hardware acceleration of optimal asset 
allocation through an FPGA implementation of Markowitz’ 
mean variance framework. We concentrate on “Generation of 
the required inputs – Phase 5” and “Mean-variance 
Framework – Step 2” in this work and present a study of 
potential performance improvements through simulations of 
the hardware architectures. We provide a comparison between 
a software implementation running on two Pentium-4 CPUs, 
and an FPGA architecture, showing potential performance 
gains of 9.6 ൈ  for Phase 5 and 221 ൈ for Step 2.   

We are currently working on a parameterizable hardware 
implementation of these steps with fixed-point and floating 
point arithmetic. There are different architectural choices 
(parallelism levels) to implement these steps and we are bound 
with the hardware resources instead of parallelism offered. 
Thus we follow a design methodology which we can 
automatically generate and optimize different architectures 
and perform a design space exploration to find efficient 
implementations by generating libraries and working on a tool 
[24-27] which can perform these tasks.      
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Figure 9. Possible speed-ups for “generation of the required inputs - phase 5” and mean variance framework Step 2.  



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 0
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AbadiMT-CondensedLight
    /ACaslon-Italic
    /ACaslon-Regular
    /ACaslon-Semibold
    /ACaslon-SemiboldItalic
    /AdobeArabic-Bold
    /AdobeArabic-BoldItalic
    /AdobeArabic-Italic
    /AdobeArabic-Regular
    /AdobeHebrew-Bold
    /AdobeHebrew-BoldItalic
    /AdobeHebrew-Italic
    /AdobeHebrew-Regular
    /AdobeHeitiStd-Regular
    /AdobeMingStd-Light
    /AdobeMyungjoStd-Medium
    /AdobePiStd
    /AdobeSansMM
    /AdobeSerifMM
    /AdobeSongStd-Light
    /AdobeThai-Bold
    /AdobeThai-BoldItalic
    /AdobeThai-Italic
    /AdobeThai-Regular
    /AGaramond-Bold
    /AGaramond-BoldItalic
    /AGaramond-Italic
    /AGaramond-Regular
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AGOldFace-Outline
    /AharoniBold
    /Algerian
    /Americana
    /Americana-ExtraBold
    /AndaleMono
    /AndaleMonoIPA
    /AngsanaNew
    /AngsanaNew-Bold
    /AngsanaNew-BoldItalic
    /AngsanaNew-Italic
    /AngsanaUPC
    /AngsanaUPC-Bold
    /AngsanaUPC-BoldItalic
    /AngsanaUPC-Italic
    /Anna
    /ArialAlternative
    /ArialAlternativeSymbol
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialMT-Black
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /BakerSignet
    /BankGothicBT-Medium
    /Barmeno-Bold
    /Barmeno-ExtraBold
    /Barmeno-Medium
    /Barmeno-Regular
    /Baskerville
    /BaskervilleBE-Italic
    /BaskervilleBE-Medium
    /BaskervilleBE-MediumItalic
    /BaskervilleBE-Regular
    /Baskerville-Bold
    /Baskerville-BoldItalic
    /Baskerville-Italic
    /BaskOldFace
    /Batang
    /BatangChe
    /Bauhaus93
    /Bellevue
    /BellGothicStd-Black
    /BellGothicStd-Bold
    /BellGothicStd-Light
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlingAntiqua-Bold
    /BerlingAntiqua-BoldItalic
    /BerlingAntiqua-Italic
    /BerlingAntiqua-Roman
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BiffoMT
    /BinnerD
    /BinnerGothic
    /BlackadderITC-Regular
    /Blackoak
    /Bodoni
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /Bodoni-Poster
    /Bodoni-PosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolOne-Regular
    /BookshelfSymbolSeven
    /BookshelfSymbolThree-Regular
    /BookshelfSymbolTwo-Regular
    /Botanical
    /Boton-Italic
    /Boton-Medium
    /Boton-MediumItalic
    /Boton-Regular
    /Boulevard
    /BradleyHandITC
    /Braggadocio
    /BritannicBold
    /Broadway
    /BrowalliaNew
    /BrowalliaNew-Bold
    /BrowalliaNew-BoldItalic
    /BrowalliaNew-Italic
    /BrowalliaUPC
    /BrowalliaUPC-Bold
    /BrowalliaUPC-BoldItalic
    /BrowalliaUPC-Italic
    /BrushScript
    /BrushScriptMT
    /CaflischScript-Bold
    /CaflischScript-Regular
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Carta
    /CaslonOpenfaceBT-Regular
    /Castellar
    /CastellarMT
    /Centaur
    /Centaur-Italic
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchL-Bold
    /CenturySchL-BoldItal
    /CenturySchL-Ital
    /CenturySchL-Roma
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /CGTimes-Regular
    /CharterBT-Bold
    /CharterBT-BoldItalic
    /CharterBT-Italic
    /CharterBT-Roman
    /CheltenhamITCbyBT-Bold
    /CheltenhamITCbyBT-BoldItalic
    /CheltenhamITCbyBT-Book
    /CheltenhamITCbyBT-BookItalic
    /Chiller-Regular
    /CMB10
    /CMBSY10
    /CMBSY5
    /CMBSY6
    /CMBSY7
    /CMBSY8
    /CMBSY9
    /CMBX10
    /CMBX12
    /CMBX5
    /CMBX6
    /CMBX7
    /CMBX8
    /CMBX9
    /CMBXSL10
    /CMBXTI10
    /CMCSC10
    /CMCSC8
    /CMCSC9
    /CMDUNH10
    /CMEX10
    /CMEX7
    /CMEX8
    /CMEX9
    /CMFF10
    /CMFI10
    /CMFIB8
    /CMINCH
    /CMITT10
    /CMMI10
    /CMMI12
    /CMMI5
    /CMMI6
    /CMMI7
    /CMMI8
    /CMMI9
    /CMMIB10
    /CMMIB5
    /CMMIB6
    /CMMIB7
    /CMMIB8
    /CMMIB9
    /CMR10
    /CMR12
    /CMR17
    /CMR5
    /CMR6
    /CMR7
    /CMR8
    /CMR9
    /CMSL10
    /CMSL12
    /CMSL8
    /CMSL9
    /CMSLTT10
    /CMSS10
    /CMSS12
    /CMSS17
    /CMSS8
    /CMSS9
    /CMSSBX10
    /CMSSDC10
    /CMSSI10
    /CMSSI12
    /CMSSI17
    /CMSSI8
    /CMSSI9
    /CMSSQ8
    /CMSSQI8
    /CMSY10
    /CMSY5
    /CMSY6
    /CMSY7
    /CMSY8
    /CMSY9
    /CMTCSC10
    /CMTEX10
    /CMTEX8
    /CMTEX9
    /CMTI10
    /CMTI12
    /CMTI7
    /CMTI8
    /CMTI9
    /CMTT10
    /CMTT12
    /CMTT8
    /CMTT9
    /CMU10
    /CMVTT10
    /ColonnaMT
    /Colossalis-Bold
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Copperplate-ThirtyThreeBC
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CordiaNew
    /CordiaNew-Bold
    /CordiaNew-BoldItalic
    /CordiaNew-Italic
    /CordiaUPC
    /CordiaUPC-Bold
    /CordiaUPC-BoldItalic
    /CordiaUPC-Italic
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CourierStd
    /CourierStd-Bold
    /CourierStd-BoldOblique
    /CourierStd-Oblique
    /CourierX-Bold
    /CourierX-BoldOblique
    /CourierX-Oblique
    /CourierX-Regular
    /CreepyRegular
    /CurlzMT
    /David-Bold
    /David-Reg
    /DavidTransparent
    /Desdemona
    /DilleniaUPC
    /DilleniaUPCBold
    /DilleniaUPCBoldItalic
    /DilleniaUPCItalic
    /Dingbats
    /DomCasual
    /Dotum
    /DotumChe
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversGothicBT-Regular
    /EngraversMT
    /EraserDust
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /ErieBlackPSMT
    /ErieLightPSMT
    /EriePSMT
    /EstrangeloEdessa
    /Euclid
    /Euclid-Bold
    /Euclid-BoldItalic
    /EuclidExtra
    /EuclidExtra-Bold
    /EuclidFraktur
    /EuclidFraktur-Bold
    /Euclid-Italic
    /EuclidMathOne
    /EuclidMathOne-Bold
    /EuclidMathTwo
    /EuclidMathTwo-Bold
    /EuclidSymbol
    /EuclidSymbol-Bold
    /EuclidSymbol-BoldItalic
    /EuclidSymbol-Italic
    /EucrosiaUPC
    /EucrosiaUPCBold
    /EucrosiaUPCBoldItalic
    /EucrosiaUPCItalic
    /EUEX10
    /EUEX7
    /EUEX8
    /EUEX9
    /EUFB10
    /EUFB5
    /EUFB7
    /EUFM10
    /EUFM5
    /EUFM7
    /EURB10
    /EURB5
    /EURB7
    /EURM10
    /EURM5
    /EURM7
    /EuroMono-Bold
    /EuroMono-BoldItalic
    /EuroMono-Italic
    /EuroMono-Regular
    /EuroSans-Bold
    /EuroSans-BoldItalic
    /EuroSans-Italic
    /EuroSans-Regular
    /EuroSerif-Bold
    /EuroSerif-BoldItalic
    /EuroSerif-Italic
    /EuroSerif-Regular
    /EuroSig
    /EUSB10
    /EUSB5
    /EUSB7
    /EUSM10
    /EUSM5
    /EUSM7
    /FelixTitlingMT
    /Fences
    /FencesPlain
    /FigaroMT
    /FixedMiriamTransparent
    /FootlightMTLight
    /Formata-Italic
    /Formata-Medium
    /Formata-MediumItalic
    /Formata-Regular
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /FreesiaUPC
    /FreesiaUPCBold
    /FreesiaUPCBoldItalic
    /FreesiaUPCItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Frutiger-Black
    /Frutiger-BlackCn
    /Frutiger-BlackItalic
    /Frutiger-Bold
    /Frutiger-BoldCn
    /Frutiger-BoldItalic
    /Frutiger-Cn
    /Frutiger-ExtraBlackCn
    /Frutiger-Italic
    /Frutiger-Light
    /Frutiger-LightCn
    /Frutiger-LightItalic
    /Frutiger-Roman
    /Frutiger-UltraBlack
    /Futura-Bold
    /Futura-BoldOblique
    /Futura-Book
    /Futura-BookOblique
    /FuturaBT-Bold
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-Medium
    /FuturaBT-MediumItalic
    /Futura-Light
    /Futura-LightOblique
    /GalliardITCbyBT-Bold
    /GalliardITCbyBT-BoldItalic
    /GalliardITCbyBT-Italic
    /GalliardITCbyBT-Roman
    /Garamond
    /Garamond-Bold
    /Garamond-BoldCondensed
    /Garamond-BoldCondensedItalic
    /Garamond-BoldItalic
    /Garamond-BookCondensed
    /Garamond-BookCondensedItalic
    /Garamond-Italic
    /Garamond-LightCondensed
    /Garamond-LightCondensedItalic
    /Gautami
    /GeometricSlab703BT-Light
    /GeometricSlab703BT-LightItalic
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GeorgiaRef
    /Giddyup
    /Giddyup-Thangs
    /Gigi-Regular
    /GillSans
    /GillSans-Bold
    /GillSans-BoldItalic
    /GillSans-Condensed
    /GillSans-CondensedBold
    /GillSans-Italic
    /GillSans-Light
    /GillSans-LightItalic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /Gothic-Thirteen
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /GoudyTextMT-LombardicCapitals
    /GSIDefaultSymbols
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed
    /Helvetica-Condensed-Black
    /Helvetica-Condensed-BlackObl
    /Helvetica-Condensed-Bold
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Light
    /Helvetica-Condensed-LightObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Fraction
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Humanist521BT-BoldCondensed
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-RomanCondensed
    /Imago-ExtraBold
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /IrisUPC
    /IrisUPCBold
    /IrisUPCBoldItalic
    /IrisUPCItalic
    /Ironwood
    /ItcEras-Medium
    /ItcKabel-Bold
    /ItcKabel-Book
    /ItcKabel-Demi
    /ItcKabel-Medium
    /ItcKabel-Ultra
    /JasmineUPC
    /JasmineUPC-Bold
    /JasmineUPC-BoldItalic
    /JasmineUPC-Italic
    /JoannaMT
    /JoannaMT-Italic
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /Kaufmann
    /KaufmannBT-Bold
    /KaufmannBT-Regular
    /KidTYPEPaint
    /KinoMT
    /KodchiangUPC
    /KodchiangUPC-Bold
    /KodchiangUPC-BoldItalic
    /KodchiangUPC-Italic
    /KorinnaITCbyBT-Regular
    /KozGoProVI-Medium
    /KozMinProVI-Regular
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-BoldOblique
    /LetterGothic-BoldSlanted
    /LetterGothicMT
    /LetterGothicMT-Bold
    /LetterGothicMT-BoldOblique
    /LetterGothicMT-Oblique
    /LetterGothic-Slanted
    /LetterGothicStd
    /LetterGothicStd-Bold
    /LetterGothicStd-BoldSlanted
    /LetterGothicStd-Slanted
    /LevenimMT
    /LevenimMTBold
    /LilyUPC
    /LilyUPCBold
    /LilyUPCBoldItalic
    /LilyUPCItalic
    /Lithos-Black
    /Lithos-Regular
    /LotusWPBox-Roman
    /LotusWPIcon-Roman
    /LotusWPIntA-Roman
    /LotusWPIntB-Roman
    /LotusWPType-Roman
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Lydian
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /Map-Symbols
    /MathA
    /MathB
    /MathC
    /Mathematica1
    /Mathematica1-Bold
    /Mathematica1Mono
    /Mathematica1Mono-Bold
    /Mathematica2
    /Mathematica2-Bold
    /Mathematica2Mono
    /Mathematica2Mono-Bold
    /Mathematica3
    /Mathematica3-Bold
    /Mathematica3Mono
    /Mathematica3Mono-Bold
    /Mathematica4
    /Mathematica4-Bold
    /Mathematica4Mono
    /Mathematica4Mono-Bold
    /Mathematica5
    /Mathematica5-Bold
    /Mathematica5Mono
    /Mathematica5Mono-Bold
    /Mathematica6
    /Mathematica6Bold
    /Mathematica6Mono
    /Mathematica6MonoBold
    /Mathematica7
    /Mathematica7Bold
    /Mathematica7Mono
    /Mathematica7MonoBold
    /MatisseITC-Regular
    /MaturaMTScriptCapitals
    /Mesquite
    /Mezz-Black
    /Mezz-Regular
    /MICR
    /MicrosoftSansSerif
    /MingLiU
    /Minion-BoldCondensed
    /Minion-BoldCondensedItalic
    /Minion-Condensed
    /Minion-CondensedItalic
    /Minion-Ornaments
    /MinionPro-Bold
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /Miriam
    /MiriamFixed
    /MiriamTransparent
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MonotypeSorts
    /MSAM10
    /MSAM5
    /MSAM6
    /MSAM7
    /MSAM8
    /MSAM9
    /MSBM10
    /MSBM5
    /MSBM6
    /MSBM7
    /MSBM8
    /MSBM9
    /MS-Gothic
    /MSHei
    /MSLineDrawPSMT
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReference1
    /MSReference2
    /MSReferenceSansSerif
    /MSReferenceSansSerif-Bold
    /MSReferenceSansSerif-BoldItalic
    /MSReferenceSansSerif-Italic
    /MSReferenceSerif
    /MSReferenceSerif-Bold
    /MSReferenceSerif-BoldItalic
    /MSReferenceSerif-Italic
    /MSReferenceSpecialty
    /MSSong
    /MS-UIGothic
    /MT-Extra
    /MT-Symbol
    /MT-Symbol-Italic
    /MVBoli
    /Myriad-Bold
    /Myriad-BoldItalic
    /Myriad-Italic
    /MyriadPro-Black
    /MyriadPro-BlackIt
    /MyriadPro-Bold
    /MyriadPro-BoldIt
    /MyriadPro-It
    /MyriadPro-Light
    /MyriadPro-LightIt
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /Myriad-Roman
    /Narkisim
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NewMilleniumSchlbk-BoldItalicSH
    /NewsGothic
    /NewsGothic-Bold
    /NewsGothicBT-Bold
    /NewsGothicBT-BoldItalic
    /NewsGothicBT-Italic
    /NewsGothicBT-Roman
    /NewsGothic-Condensed
    /NewsGothic-Italic
    /NewsGothicMT
    /NewsGothicMT-Bold
    /NewsGothicMT-Italic
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NimbusMonL-Bold
    /NimbusMonL-BoldObli
    /NimbusMonL-Regu
    /NimbusMonL-ReguObli
    /NimbusRomNo9L-Medi
    /NimbusRomNo9L-MediItal
    /NimbusRomNo9L-Regu
    /NimbusRomNo9L-ReguItal
    /NimbusSanL-Bold
    /NimbusSanL-BoldCond
    /NimbusSanL-BoldCondItal
    /NimbusSanL-BoldItal
    /NimbusSanL-Regu
    /NimbusSanL-ReguCond
    /NimbusSanL-ReguCondItal
    /NimbusSanL-ReguItal
    /Nimrod
    /Nimrod-Bold
    /Nimrod-BoldItalic
    /Nimrod-Italic
    /NSimSun
    /Nueva-BoldExtended
    /Nueva-BoldExtendedItalic
    /Nueva-Italic
    /Nueva-Roman
    /NuptialScript
    /OCRA
    /OCRA-Alternate
    /OCRAExtended
    /OCRB
    /OCRB-Alternate
    /OfficinaSans-Bold
    /OfficinaSans-BoldItalic
    /OfficinaSans-Book
    /OfficinaSans-BookItalic
    /OfficinaSerif-Bold
    /OfficinaSerif-BoldItalic
    /OfficinaSerif-Book
    /OfficinaSerif-BookItalic
    /OldEnglishTextMT
    /Onyx
    /OnyxBT-Regular
    /OzHandicraftBT-Roman
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /PapyrusPlain
    /Papyrus-Regular
    /Parchment-Regular
    /Parisian
    /ParkAvenue
    /Penumbra-SemiboldFlare
    /Penumbra-SemiboldSans
    /Penumbra-SemiboldSerif
    /PepitaMT
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PhotinaCasualBlack
    /Playbill
    /PMingLiU
    /Poetica-SuppOrnaments
    /PoorRichard-Regular
    /PopplLaudatio-Italic
    /PopplLaudatio-Medium
    /PopplLaudatio-MediumItalic
    /PopplLaudatio-Regular
    /PrestigeElite
    /Pristina-Regular
    /PTBarnumBT-Regular
    /Raavi
    /RageItalic
    /Ravie
    /RefSpecialty
    /Ribbon131BT-Bold
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /Rockwell-Light
    /Rockwell-LightItalic
    /Rod
    /RodTransparent
    /RunicMT-Condensed
    /Sanvito-Light
    /Sanvito-Roman
    /ScriptC
    /ScriptMTBold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /Serpentine-BoldOblique
    /ShelleyVolanteBT-Regular
    /ShowcardGothic-Reg
    /Shruti
    /SimHei
    /SimSun
    /SnapITC-Regular
    /StandardSymL
    /Stencil
    /StoneSans
    /StoneSans-Bold
    /StoneSans-BoldItalic
    /StoneSans-Italic
    /StoneSans-Semibold
    /StoneSans-SemiboldItalic
    /Stop
    /Swiss721BT-BlackExtended
    /Sylfaen
    /Symbol
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Tci1
    /Tci1Bold
    /Tci1BoldItalic
    /Tci1Italic
    /Tci2
    /Tci2Bold
    /Tci2BoldItalic
    /Tci2Italic
    /Tci3
    /Tci3Bold
    /Tci3BoldItalic
    /Tci3Italic
    /Tci4
    /Tci4Bold
    /Tci4BoldItalic
    /Tci4Italic
    /TechnicalItalic
    /TechnicalPlain
    /Tekton
    /Tekton-Bold
    /TektonMM
    /Tempo-HeavyCondensed
    /Tempo-HeavyCondensedItalic
    /TempusSansITC
    /Times-Bold
    /Times-BoldItalic
    /Times-BoldItalicOsF
    /Times-BoldSC
    /Times-ExtraBold
    /Times-Italic
    /Times-ItalicOsF
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Times-RomanSC
    /Trajan-Bold
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-CondensedMedium
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Univers-Bold
    /Univers-BoldItalic
    /UniversCondensed-Bold
    /UniversCondensed-BoldItalic
    /UniversCondensed-Medium
    /UniversCondensed-MediumItalic
    /Univers-Medium
    /Univers-MediumItalic
    /URWBookmanL-DemiBold
    /URWBookmanL-DemiBoldItal
    /URWBookmanL-Ligh
    /URWBookmanL-LighItal
    /URWChanceryL-MediItal
    /URWGothicL-Book
    /URWGothicL-BookObli
    /URWGothicL-Demi
    /URWGothicL-DemiObli
    /URWPalladioL-Bold
    /URWPalladioL-BoldItal
    /URWPalladioL-Ital
    /URWPalladioL-Roma
    /USPSBarCode
    /VAGRounded-Black
    /VAGRounded-Bold
    /VAGRounded-Light
    /VAGRounded-Thin
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VerdanaRef
    /VinerHandITC
    /Viva-BoldExtraExtended
    /Vivaldii
    /Viva-LightCondensed
    /Viva-Regular
    /VladimirScript
    /Vrinda
    /Webdings
    /Westminster
    /Willow
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WNCYB10
    /WNCYI10
    /WNCYR10
    /WNCYSC10
    /WNCYSS10
    /WoodtypeOrnaments-One
    /WoodtypeOrnaments-Two
    /WP-ArabicScriptSihafa
    /WP-ArabicSihafa
    /WP-BoxDrawing
    /WP-CyrillicA
    /WP-CyrillicB
    /WP-GreekCentury
    /WP-GreekCourier
    /WP-GreekHelve
    /WP-HebrewDavid
    /WP-IconicSymbolsA
    /WP-IconicSymbolsB
    /WP-Japanese
    /WP-MathA
    /WP-MathB
    /WP-MathExtendedA
    /WP-MathExtendedB
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /WP-Phonetic
    /WPTypographicSymbols
    /XYATIP10
    /XYBSQL10
    /XYBTIP10
    /XYCIRC10
    /XYCMAT10
    /XYCMBT10
    /XYDASH10
    /XYEUAT10
    /XYEUBT10
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZapfHumanist601BT-Bold
    /ZapfHumanist601BT-BoldItalic
    /ZapfHumanist601BT-Demi
    /ZapfHumanist601BT-DemiItalic
    /ZapfHumanist601BT-Italic
    /ZapfHumanist601BT-Roman
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 200
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00333
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 200
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00333
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 400
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00167
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e5c4f5e55663e793a3001901a8fc775355b5090ae4ef653d190014ee553ca901a8fc756e072797f5153d15e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020d654ba740020d45cc2dc002c0020c804c7900020ba54c77c002c0020c778d130b137c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor weergave op een beeldscherm, e-mail en internet. 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 on-screen display, e-mail, and the Internet.  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 /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


