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 During the 2006 Winter national meeting, the Valuation of Securities Task Force (“VOSTF” 
or “Task Force”) of the Financial Conditions (E) Committee adopted five recommendations 
aimed at improving how state insurance regulators communicate opinions on perceived 
risks in new financial products purchased, or eligible for purchase, by insurance companies. 
Insurance companies are the primary constituency of the NAIC. Nevertheless, the NAIC 
recognizes that financial market participants need to understand the regulatory policy 
applicable to insurance companies, including how the SVO applies regulatory guidance 
given to it by state insurance regulators. These articles are intended to help educate 
insurance companies and others on these issues.  The adopted  recommendations are that 
the NAIC would: 
  
• Post SVO Determinations Regarding Publicly Traded Securities On The NAIC Website 
• Increase Issuer Or Underwriter Access To SVO for Analysis of securities on financial 

products 
• Publish articles that describe in more detail the SVO’s Classification Methodology 
• Develop clarifying and/or substantive revisions to the NAIC Purposes and Procedures 

Manual, and 
• Establish an Invested Asset Working Group. 
 
This is part of a planned series of five articles discussing the classification process 
developed by state insurance regulators in 1994, and how it is applied to hybrid securities 
(sometimes hereinafter referred to as equity content or high equity content securities). This 
article provides background on the events that motivated the adoption of the Task Force 
recommendations and the original concerns that lead to the adoption of the classification 
methodology. The classification methodology reflects a regulatory opinion that ratings do 
not reflect all potential or likely relevant risks in hybrids. The rationale for this is examined 
in a second article to be published on this website on May 7. A third article discusses the 
components of the classification model and the application of the classification 
methodology, identifying the analytical principles that guide and constrain analytical 
discretion in the classification decision making process will be published on  this website on 
May 14. The fourth article reviews SVO experience in classification of hybrid securities over 
the past 10 years will be published on  this website on May 21. It focuses on both the 
development of securities with higher equity content and the classification implications for 
such securities. The fifth article discusses synergistic analysis in the context of actual 
examples will be published on  this website on May 29. 
 
These articles were given to the Task Force for review and comment prior to their 
publication. 
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The Historical Background  

securities was initially conceived prior to the FE rule, when 
insurance companies were obligated to report all securities 
— whether or not rated by an NRSRO — to the SVO. 
However, since the adoption of the FE rule, it was 
generally understood that insurance companies would 
classify rated securities in accordance with the asset 
category decision made by the NRSRO (or perhaps more 
correctly, the issuer) at the time the NRSRO rated the 
security.1  Prior to the Winter 2006 meeting request from 
the NYID, the SVO did not have an on-going responsibility 
to classify filing exempt securities, except upon request of 
an insurance company and payment of a fee or upon 
request of a regulator for statutory classification. 
 
The SVO reviewed the debt-equity hybrid filed by the 
insurance company and concluded that the security should 
be reported under the common stock category of the annual 
statement, and be subject to the corresponding statutory 
RBC factor. This conclusion was communicated to the 
NYID verbally and in writing. Subsequent to its receipt of 
the SVO analysis in March 2006, the NYID instructed nine 
of its domiciliary insurers who owned the security to report 
it as common equity for statutory purposes. The NYID 
other New York companies to file some debt-equity 
hybrids and also some trust preferred securities with the 
SVO for classification analysis. Other insurers interested in 
the asset class but possibly concerned over their proper 
reporting status subsequently submitted Advanced Rating 
Service/Emerging Investment Vehicle Applications2 to the 
SVO for other planned debt-equity hybrids.3 
 
Following some initial surprise, and as interest in or 
concern for the decision spread, the NYID arranged for a 
conference call in mid April 2006. The SVO joined the call 
to explain the development of the classification process and 
the general logic and process employed to make 
classification decisions. This effort at an explanation 
proved unsatisfactory to some participants who claimed 
that the NYID decision and SVO analysis had caused 
insurers to sell off hybrid security holdings and thereby 
caused an interruption in the normal functioning of the 
market. Some market participants argued that the securities 
were rated by NRSROs at the highest rating levels and 
therefore that the ratings made classification unnecessary. 

(Continued on page 3) 
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1. 2006 — SPOTLIGHT ON NAIC CLASSIFICATION 
METHODOLOGY  

 
It is important to understand the sequence of events that 
lead the NAIC in 2006 to reexamine the risk based capital 
(RBC) framework for hybrid securities and to adopt the 
recommendations discussed above. The NAIC, that is, the 
Plenary, Committees, Subcommittees, Task Forces and 
Working Groups through which the work of the NAIC is 
conducted, meets quarterly to discuss issues of concern to 
regulators, insurance companies and their advisors and to 
continue work on active regulatory initiatives. 
During the 2005 NAIC Spring national meeting, 
representatives of the New York Insurance Department 
(NYID) publicly expressed concern that New York 
insurance companies were reporting hybrid securities, 
specifically trust preferred securities, as bonds. The NYID 
considered this classification choice to be an aggressive 
reporting stance and that in its view the securities should 
have been reported either as preferred stock or as common 
stock for state insurance statutory purposes. At the time of 
this statement, the NYID also chaired the Task Force.  
Also, given that the statement was made at a national 
meeting of the Task Force, it was calculated to warn 
regulated entities that the members of the Task Force were 
aware of and concerned with what seemed to be a 
potentially significant reporting issue. The NYID repeated 
its concerns at the NAIC Summer national meeting. At the 
Winter national meeting of the VOSTF, the NYID 
announced that it had instructed one of its domiciliary 
companies to file a new type of hybrid security with the 
SVO for classification analysis. The request was in 
accordance with provisions in the Purposes and 
Procedures Manual and the authority of state insurance 
officials to request SVO assistance in the analysis of 
invested assets in context of that official’s resolution of a 
regulatory matter. (The capital security to be filed was 
subsequently identified as a new type of hybrid security, 
referred to in this article as a debt-equity hybrid, issued for 
the first time in August 2005.) 
 
The members of the industry and capital market participants 
present at the meeting received the announcement that the 
SVO would analyze the new security type for purposes of 
classification, with seeming equanimity. No one challenged 
either the concern expressed by the NYID or its rationale 
for involving the SVO. 
 
The 2006 NYID announcement was noteworthy because 
trust preferred securities are typically rated by nationally 
recognized statistical rating organizations (NRSROs). 
Since January 2004, securities with an NRSRO rating are 
exempt from filing with the SVO for credit risk assessment 
(i.e., the FE rule).  The methodology for classification of 

1 “See, question number 30 of the “Frequently Asked Questions” portion of the document dated 
February 25, 2004 and dubbed “Understanding the NAIC Filing Exemption Rule. Question 
number 30 asks: In the past, the SVO has categorized a debt security as preferred. How should I 
classify this for FE purposes? The response to the question is: If the FE security is classified by 
an NRSRO as debt, it should be reported as debt. If it is categorized by an NRSRO as preferred 
stock, it should be reported as preferred stock. This document was received and reviewed by the 
Task Force in 2004 and put on the NAIC webpage at the direction of the Task Force.  
2 ARS/EIV Applications are insurer sponsored broker-dealer requests addressed to the SVO for 
analysis of an investment product for regulatory purposes prior to the time an insurance com-
pany has actually purchased it. 
3 The SVO eventually analyzed 108 securities for classification under the NYID assignment. Of 
these, 35 were classified as Common Stock, 69 as Preferred, and 4 as Bonds. The SVO con-
ducted a number of additional classifications for other insurers under the ARS/EIV Application 
Submission process.  
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Committee by the Fall national meeting. Of particular 
concern to the Committee was that the groups determine, by 
December 2006, what RBC factor would apply to hybrids 
owned by insurance companies in conjunction with the 
filing of year-end 2006 annual statements. The SVO was 
directed to continue classification of hybrids and to 
continue inputting the decisions into the NAIC Valuation of 
Securities Database and Automated Valuation System. 
Members of the Committee expressed the view that hybrid 
securities had undergone so much evolution since the SVO 
last reviewed and formally opined on them that investment 
management at insurers should be aware of possible 
changes in treatment. 
 
The joint hearing was held in New York City on July 13, 
2006. A joint group called the Hybrid Securities RBC 
Working Group and composed of members of the VOSTF 
and the Capital Adequacy Task Force was created to 
address the issues raised at the meeting. Subsequent to the 
hearings, the Hybrid Securities RBC Working Group 
determined to approach the problem in two steps: the 
adoption of an interim RBC solution for year-end 2006 and 
a longer term project to review the RBC structure for 
hybrid securities. The short-term solution was successfully 
completed and reported to the Committee at the Winter 
national meeting while work continues on the long term 
RBC solution. This is the state of events as of this writing. 
 

(Continued on page 4) 
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In any event, by June 2006 interest and concern over the 
issue had swelled to such proportions that the Task Force 
was asked to consider the issue of hybrid classification at 
its next meeting and subsequently devoted its full agenda at 
the Summer national meeting to this one issue. At the 
conclusion of the meeting, the Task Force adopted a 
proposal that the SVO classification decisions should be 
“put into abeyance” while the Task Force considered the 
SVO classification of these securities, including the matter 
of timely dissemination of SVO decisions. However, when 
this recommendation came before the parent committee, 
the Financial Condition (E) Committee rejected it. 
 
Members of the Financial Conditions (E) Committee 
considered that the issue required an evaluation of RBC as 
much as of classification methodology and that accordingly, 
the proper response was to proceed expeditiously to 
conduct the reevaluation of the RBC framework. The 
Committee also decided not to set aside the classification 
decisions of the SVO since the classification process was 
formally adopted, applicable to hybrids, and applied to 
further legitimate state regulatory concerns of interest to all 
NAIC members. Accordingly, the Committee directed the 
Chairs of the VOSTF and of the Capital Adequacy Task 
Force to schedule a joint public hearing to gather 
information about the new type of hybrid security, and the 
concerns of insurers and their market participant advisors. 
The intent was to make a joint recommendation to the 

ABOUT THE NAIC 
 

The NAIC, founded in 1871, is a not-for-profit corporation whose members are the state officials who regulate the insurance 
business within the 50 states, the District of Columbia and the five U.S. territories. The NAIC assists state insurance regulators, 
individually and collectively, in achieving fundamental insurance regulatory goals such as promoting the reliability, solvency 
and financial solidity of insurance institutions. 
 
The Securities Valuation Office (SVO), based in New York City, is part of the NAIC, with Executive Headquarters in Kansas 
City.  The Financial Conditions (E) Committee is the NAIC entity tasked with maintaining the regulatory framework needed to 
safeguard the financial condition of insurance companies. Study of specific regulatory issues related to financial condition is 
assigned to specific Task Forces charged with developing expertise in the subject. 
 
The Valuation of Securities Task Force (“VOSTF") administers the NAIC policy related to the quality of investments, their valua-
tion and their classification for risk-based capital purposes for the Committee. In turn, the SVO is the component of NAIC profes-
sional staff assigned to the VOSTF. The function of the SVO is to perform the day-to-day analysis necessary to fulfill the NAIC 
policy objectives entrusted to the VOSTF. The valuation of securities function within the NAIC was created in 1907. The SVO was 
established as a permanent staff function of the NAIC in 1945. Over time the SVO has acquired a variety of analytical and verifi-
cation functions and its work product has been directly linked to a number of state insurance regulatory mechanisms. SVO work 
product is distributed to state insurance regulators reflecting that SVO opinions are rendered after the insurance company has 
purchased a security solely to provide the regulator with an independent opinion of what the company has purchased. 
 
The transparency initiatives seek to provide market participants with insight into the analytical perspective of the SVO for secu-
rities that insurance companies have or might purchase so that interested persons may take the state insurance regulatory per-
spective into account. 
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useful debt characteristic marker. The Purposes and 
Procedures Manual was subsequently amended to include 
this concept as an instruction to the SVO, in essence 
creating the first classification concept.5 Henceforth, for 
regulatory purposes, the absence of principal protection 
required the SVO to classify and insurance companies to 
report an instrument as an equity investment while its 
presence was one factor the SVO would consider before an 
insurer could report the security as debt and take the debt 
RBC factor. The application of the principal protection 
concept seemed to be a sufficient response to ELNs.  
However, by the 3rd quarter of 1996 the Chair of the 
IAWG said that the regulatory community was again 
concerned that the regulatory framework was inadequate to 
reflect the risk of new types of hybrid securities.  By the 
4th quarter of 1996, the IAWG held a conference call to 
discuss criteria that could be used by the SVO to classify 
securities as either debt or equity. And shortly thereafter, 
the IAWG adopted the first debt equity guidelines based on 
these concepts. The Task Force adopted the guidelines for 
inclusion in the December 31, 1996 Purposes and 
Procedures Manual.  

(Continued on page 5) 
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2. THE EVOLUTION OF CLASSIFICATION 
METHODOLOGY  

 
The NAIC first encountered hybrid securities in 1994. 
Equity linked notes (ELNs) were products created to 
provide debt like cash flow for a defined time period and a 
return linked to equity at a defined point in time. ELNs 
were structured to provide the investor a return stream 
linked to the performance of one or more common stocks, 
coupled with repayment of 100% of principal at maturity 
backed by a Treasurey STRIP.  When ELNs were first 
reported to the SVO and by the SVO to regulators, the 
record of regulatory deliberations, i.e., the minutes 
contained in the NAIC Proceedings,4 show a concern that 
SVO credit assessment procedures, concerned as they are 
with risk of default, are not designed to account for or factor 
in the risk that contractual provisions linked to the equity 
content could excuse the issuer from owing a payment to 
the investor. 
 
The Invested Asset Working Group (IAWG) of the Task 
Force, whose charge it was to consider how to 
accommodate the regulatory framework to financial 
product innovation, considered a number of approaches.  
By the 3rd quarter of 1995, the IAWG had not developed a 
comprehensive response but had identified the concept of 
“principal protection” (the idea that the investor had 
creditor status throughout the life of the investment) as a 

FIGURE 1. GUIDELINES FOR DETERMINING STATUS OF NEW INSTRUMENT AS DEBT OR EQUITY 

4 The NAIC Proceedings is a compilation of all deliberations conducted by NAIC regulatory 
groups. Information pertaining to the development of the classification methodology and the 
rationale that impelled it can be found in the deliberations of the Invested Asset Working Group 
in the following volumes and years of the Proceedings:  4th Q, ’94 ; 1st Q ’95 ; 2nd Q ‘95 ; 3d 
Q, ‘95 ; 3rd Q, ‘96 ; 4t Q, ’96 ; 2nd Q, ’99; 3rd Q, ’99.  
5 This principle still governs SVO activity, see Part Seven, Section 3 (d).  

 EQUITY DEBT 

Rights Right of ownership — Voting rights in the 
management of the company. 

Creditor rights. 

Periodic Payments Dividends as declared. Stated schedule of repayment of both princi-
pal and interest. Failure to perform as con-
tractually stated would be an act of default. 

Priority of Liquidation After all creditors are satisfied. Creditor status. 

Taxation Dividends are paid after tax by the issuer 
and are not deductible. 

Payments are pre-tax and deductible by the 
issuer.  Security holders receive IRS 1099-
INT or 1099-OID. 

Principal No principal protection. Principal protection, except for credit risk. 

Rights on Liquidation Residual value based on percentage of own-
ership. 

Par value Maximum. 

VOS/TF acknowledges that proliferation of hybrid instruments exhibiting both the characteristics of debt and equity.  The following 
guidelines, therefore, have been developed  to assist the SVO staff in categorizing these instruments appropriately.  The guidelines are 
intended to be used in the context of a specific transaction.  NO single guideline shall be the determining factor in the decision-making 
process.  In considering the following guidelines, the staff shall take into account factors such as maturity or tenor and any extension 
right given to the issuer.  However, these factors will be subsidiary to the guidelines published below.  These guidelines are not intended 
to be used to guide the structuring or creation of securities or transactions by any party. 
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replacement of the guidelines in Figure 1 with the existing 
guidelines found in Part Seven, Section 1 (c) of the 
Purposes and Procedures Manual. The new guidelines were 
adopted on October 5, 1999, effective as of January 1, 
2000. It is noteworthy that industry and market participants 
both reviewed the proposal before its adoption and 
suggested only relatively minor comments with the result 
that the proposed amendments were adopted in 
substantially their original form.6 
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The next three years saw the extensive use of trust 
preferred securities by US and foreign banking entities and 
the first of the Tier 1 transaction structures. In time, 
concern was expressed that the applications of the 
guidelines would lead to inconsistent classifications. The 
principle concern was that the first NAIC debt-equity 
guidelines did not distinguish between preferred and 
common equity. In addition, the guidelines consisted of the 
grid, shown in Figure 1 below, with little in the way of 
language to place the classification criteria in context or 
explain how the analysis would be conducted or the 
analytical factors or parameters that would guide the 
analysis.  After studying the issue between 1997 and 1998, 
the SVO proposed an amendment that resulted in the 

6 The guidance is found in Part Seven, Section 1 (c) of the Purposes and Procedures 
Manual, “Guidelines for Determining Status of New Instruments as Debt, Preferred 
Equity or Common Equity.”  



Executive Headquarters 
2301 McGee Street 

Suite 800 
Kansas City, MO 64108 

Phone: 816-842-3600 
Fax: 816-783-8175 

 
 

Government Relations 
Hall of the States 

444 North Capital Street NW 
Suite 701 

Washington, DC 20001 
Phone: 202-624-7790 

Fax: 202-624-8579 
 
 

Securities Valuation Office 
48 Wall St. 
6th Floor 

New York, NY 10005 
Phone: 212-398-9000 

Fax: 212-382-4206 
 
 

Web Address: 

www.naic.org 
http://www.naic.org/svo.htm 

 

National Association of Insurance Commissioners 

© Copyright 2007, National Association of Insurance Commissioners, all rights reserved. 
 
The National Association of Insurance Commissioners (NAIC) is a voluntary organization of the chief insurance  
regulatory officials of the 50 states, the District of Columbia, American Samoa,  Guam, Puerto Rico and the  
Virgin Islands.  The NAIC provides its members with a forum for discussing common interests and for working  
cooperatively on regulatory matters that transcend the boundaries of their own jurisdictions. 
 
The views expressed in this publication do not necessarily represent the views of  NAIC, its officers  
or members.  All information contained in this document is obtained from sources believed by the NAIC to be  
accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, such 
information is provided “as is”, without warranty of any kind. NO WARRANTY IS MADE, EXPRESS OR  
IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY  
OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY OPINION OR INFORMATION GIVEN OR 
MADE IN THIS PUBLICATION. 
 
"This publication is provided solely to subscribers and then solely in connection with and in furtherance of the regula-
tory purposes and objectives of the NAIC and state insurance regulation. Data or information discussed or shown may 
be confidential and or proprietary. Further distribution of this publication by the recipient to anyone is strictly prohib-
ited. Anyone desiring to become a subscriber should contact the Securities Valuation Office - Research Unit - Finan-
cial and Securities Market Unit directly.  

making progress . . . together

NAIC



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /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 true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


