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Statutory Issue Paper No. 106 

Real Estate Sales – An Amendment to SSAP No. 40—Real Estate Investments 

STATUS 
Finalized September 12, 2000 

Current Authoritative Guidance for Real Estate Sales: SSAP No. 40R 
 This issue paper may not be directly related to the current authoritative statement. 

Original SSAP from Issue Paper: SSAP No. 77 

Type of Issue: 
Common Area 

SUMMARY OF ISSUE 

1. Current statutory accounting guidance for Real Estate is provided in SSAP No. 40—Real Estate 
Investments (SSAP No. 40). SSAP No. 40 adopted FASB Statement No. 66, Accounting for Sales of Real 
Estate (FAS 66), with modification to paragraph 9 to indicate that only letters of credit from institutions 
listed by the Securities Valuation Office shall be included in determining the buyer’s initial investment. 
Although FAS 66 states that it is applicable to all sales of real estate, it does not explicitly define real 
estate or identify the real estate transactions to which it is specifically applicable. 

2. Paragraph 1 of FASB Statement No. 66, Accounting for Sales of Real Estate, states, “This 
Statement establishes standards for recognition of profit on all real estate sales transactions without regard 
to the nature of the seller’s business.” FASB Interpretation No. 43, Real Estate Sales an interpretation of 
FASB Statement No. 66 (FIN 43) clarifies that the phrase “all real estate sales” to include sales of real 
estate with property improvements or integral equipment that cannot be removed and used separately 
from the real estate without incurring significant costs. FASB Emerging Issues Task Force No. 00-13, 
Determining Whether Equipment is “Integral Equipment” Subject to FASB Statements No. 66 and No. 98 
(EITF 00-13) adds guidance relative to the definition of integral equipment. 

3. The purpose of this issue paper is to adopt FIN 43 and EITF 00-13 which is consistent with the 
Statutory Accounting Principles Statement of Concepts and Statutory Hierarchy (Statement of Concepts). 

SUMMARY CONCLUSION 

4. This issue paper supersedes paragraphs 16 and 17 of SSAP No. 40. The following guidance shall 
be followed when accounting for the sales of real estate. 

5. Recognition of profit on sales of real estate investments shall be accounted for in accordance with 
FASB Statement No. 66, Accounting for Sales of Real Estate (FAS 66), except as modified in paragraph 6 
of this statement, FASB Emerging Issues Task Force No. 87-9, Profit Recognition on Sales of Real Estate 
with Insured Mortgages or Surety Bonds (EITF 87-9), FASB Emerging Issues Task Force No. 87-29, 
Exchange of Real Estate Involving Boot (EITF 87-29), FASB Interpretation No. 43, Real Estate Sales an 
interpretation of FASB Statement No. 66 (FIN 43) and FASB Emerging Issues Task Force No. 00-13, 
Determining Whether Equipment is “Integral Equipment” Subject to FASB Statements No. 66 and No. 
98. This issue paper applies to all sales of real estate including real estate with property improvements or 
integral equipment. The terms “property improvements” and “integral equipment” refer to any physical 
structure or equipment attached to the real estate that cannot be removed and used separately without 
incurring significant costs, such as an office building. Profit shall be recognized in full when real estate is 
sold, provided (a) the profit is determinable, that is, the collectibility of the sales price is reasonably 
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assured or the amount that will not be collectible can be estimated, and (b) the earnings process is 
virtually complete, that is, the seller is not obliged to perform significant activities after the sale to earn 
the profit. Unless both conditions exist, recognition of all or part of the profit shall be postponed. Profit 
shall not be recognized by the full accrual method until all of the following criteria are met: 

a. A sale is consummated; 

b. The buyer’s initial and continuing investments are adequate to demonstrate a 
commitment to pay for the property; 

c. The seller’s receivable is not subject to future subordination; and 

d. The seller has transferred to the buyer the usual risks and rewards of ownership in a 
transaction that is in substance a sale and does not have a substantial continuing 
involvement with the property after the sale. 

6. The calculation of the buyer’s initial investment specified in paragraph 9 of FAS 66 shall be 
modified to reflect that buyer’s notes must be supported by letters of credit from institutions that are listed 
by the Securities Valuation Office of the National Association of Insurance Commissioners as meeting 
credit standards to be included in determining the buyer’s initial investment. Any profit or loss is 
considered a realized gain or loss in the year of the sale in accordance with FAS 66. 

DISCUSSION 

7. This issue paper adopts FIN 43, which clarifies that the phrase “all real estate sales” includes 
sales of real estate with property improvements or integral equipment that cannot be removed and used 
separately from the real estate without incurring significant costs. This is consistent with SSAP No. 40 
and the Statutory Accounting Principles Statement of Concepts and Statutory Hierarchy. This issue paper 
also adopts EITF 00-13 which clarifies use of the term “integral equipment”. 

Drafting Notes/Comments 
- Accounting for leases and sale-leaseback transactions involving real estate transactions are 

addressed in SSAP No. 22—Leases. 
- Accounting for leasehold improvements is addressed in SSAP No. 19—Furniture, Fixtures and 

Equipment; Leasehold Improvements Paid by the Reporting Entity as Lessee; Depreciation of 
Property and Amortization of Leasehold Improvements. 

- Accounting for transfers and servicing of financial assets and extinguishments of liabilities is 
addressed in SSAP No. 18—Transfers and Servicing of Financial Assets and Extinguishments of 
Liabilities. 

RELEVANT STATUTORY ACCOUNTING AND GAAP GUIDANCE 

Statutory Accounting 
8. SSAP No. 40, paragraphs 16 and 17 state: 

Sale of Real Estate 
16. Recognition of profit on sales of real estate investments shall be accounted for in 
accordance with FASB Statement No. 66, Accounting for Sales of Real Estate (FAS 66), except 
as modified in paragraph 17 of this statement, FASB Emerging Issues Task Force No. 87-9, 
Profit Recognition on Sales of Real Estate with Insured Mortgages or Surety Bonds (EITF 87-9), 
and FASB Emerging Issues Task Force No. 87-29, Exchange of Real Estate Involving Boot 
(EITF 87-29). Profit shall be recognized in full when real estate is sold, provided (a) the profit is 
determinable, that is, the collectibility of the sales price is reasonably assured or the amount that 
will not be collectible can be estimated, and (b) the earnings process is virtually complete, that is, 
the seller is not obliged to perform significant activities after the sale to earn the profit. Unless 
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both conditions exist, recognition of all or part of the profit shall be postponed. Profit shall not be 
recognized by the full accrual method until all of the following criteria are met: 

a. A sale is consummated; 

b. The buyer’s initial and continuing investments are adequate to demonstrate a 
commitment to pay for the property; 

c. The seller’s receivable is not subject to future subordination; and 

d. The seller has transferred to the buyer the usual risks and rewards of ownership 
in a transaction that is in substance a sale and does not have a substantial 
continuing involvement with the property after the sale. 

17. The calculation of the buyer’s initial investment specified in paragraph 9 of FAS 66 shall 
be modified to reflect that buyer’s notes must be supported by letters of credit from institutions 
that are listed by the Securities Valuation Office of the National Association of Insurance 
Commissioners as meeting credit standards to be included in determining the buyer’s initial 
investment. Any profit or loss is considered a realized gain or loss in the year of the sale in 
accordance with FAS 66. 

Generally Accepted Accounting Principles 
9. FIN 43 provides the following guidance: 

INTERPRETATION 

2. Statement 66 applies to all sales of real estate, including real estate with property 
improvements or integral equipment. The terms property improvements and integral equipment 
as they are used in this Interpretation refer to any physical structure or equipment attached to the 
real estate that cannot be removed and used separately without incurring significant cost. 
Examples include an office building, a manufacturing facility, a power plant, and a refinery. 

3. The provisions of Statement 66 do not apply to transactions that involve the following: 

a. The sale of only property improvements or integral equipment without a 
concurrent (or contemplated) sale of the underlying land1 

______________ 

1 Except for sales of property improvements or integral equipment with the concurrent lease (whether 
explicit or implicit in the transaction) of the underlying land to the buyer. Those transactions should be 
accounted for in accordance with paragraphs 38 and 39 of Statement 66. In addition, sales of 
property improvements or integral equipment subject to an existing lease of the underlying land are 
also subject to the provisions of Statement 66. 
______________ 

b. The sale of the stock or net assets of a subsidiary or a segment of a business if 
the assets of that subsidiary or that segment, as applicable, contain real estate, 
unless the transaction is, in substance, the sale of real estate 

c. The sale of securities that are accounted for in accordance with FASB Statement 
No. 115, Accounting for Certain Investments in Debt and Equity Securities.2 

______________ 

2 Sales of those types of securities are addressed by FASB Statement No. 125, Accounting for 
Transfers and Servicing of Financial Assets and Extinguishments of Liabilities. 
______________ 
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4. In the first sentence of paragraph 38 of Statement 66, the phrase property improvements 
is interpreted to include both property improvements and integral improvements (to conform that 
paragraph to the scope clarification provided by this Interpretation). 

10. EITF 00-13 provides the following guidance: 

1. With the issuance of Interpretation 43, which concludes that sales of integral equipment 
are within the scope of Statement 66, determining whether equipment constitutes "integral 
equipment" has taken on increased importance as that determination now affects whether the 
detailed guidance in Statement 66 should be applied to a transfer of equipment. Further, the 
appropriateness of sales-type lease classification by lessors for leases involving equipment is 
also impacted by the determination of whether the equipment to be leased is "integral 
equipment." In addition, that determination is important for reaching a conclusion as to whether 
Statement 98, with its more stringent provisions, applies to a sale-leaseback transaction. 

2. Integral equipment is defined in Interpretation 43 as "any physical structure or equipment 
attached to the real estate that cannot be removed and used separately without incurring 
significant cost." The authoritative pronouncements governing the accounting for leasing 
transactions and sales of real estate do not provide any guidance for interpreting the phrase 
"cannot be removed and used separately without incurring significant cost," and, as a result, 
there may be diversity in practice with respect to determining what constitutes "integral 
equipment" for the purpose of applying Statements 13, 66, and 98. 

3. This issue is how the determination of whether equipment is integral equipment should 
be made. 

EITF 00-13 DISCUSSION 

4. The Task Force agreed that the phrase "cannot be removed and used separately without 
incurring significant cost" contains two distinct concepts: (a) the ability to remove the equipment 
without incurring significant cost and (b) the ability of a different entity to use the equipment at 
another location without significant diminution in utility or value. The Task Force reached a 
consensus that the determination of whether equipment is integral equipment should be based 
on the significance of the cost to remove the equipment from its existing location (which would 
include the cost of repairing damage done to the existing location as a result of the removal), 
combined with the decrease in the value of the equipment as a result of that removal. The Task 
Force agreed that, at a minimum, the decrease in the value of the equipment as a result of its 
removal is the estimated cost to ship and reinstall the equipment at a new site. The nature of the 
equipment, and the likely use of the equipment by other potential users, should be considered in 
determining whether any additional diminution in fair value exists beyond that associated with 
costs to ship and install the equipment. 

5. When the combined total of both the cost to remove plus the decrease in value (for 
leasing transactions, the information used to estimate those costs and the decrease in value 
should be as of lease inception) exceeds 10 percent of the fair value of the equipment (installed) 
(for leasing transactions, at lease inception), the equipment is integral equipment. 

6. Refer to Exhibit 00-13A for an example that illustrates the application of this consensus. 

Exhibit 00-13A 

ILLUSTRATION OF THE APPLICATION OF THE EITF CONSENSUS 
ON ISSUE  00-13 

Company A leases equipment to Company B for use in a manufacturing facility. The fair value of 
the production equipment (installed) at lease inception is $1,075,000. The estimated cost to 
remove the equipment after installation (estimate is as of the beginning of the lease term) is 
$80,000, which includes $30,000 to repair damage to the existing location as a result of the 
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removal. The estimated cost to ship and reinstall the equipment at a new site (estimated as of the 
beginning of the lease term) is $85,000. For this example, assume that the equipment would 
have the same fair value (installed) to the seller and a potential buyer. Therefore, there is no 
diminution in fair value of the equipment beyond the discount a purchaser would presumably 
require to cover the cost to ship and reinstall the equipment. 

In accordance with this consensus, Company A would assess whether or not the production 
equipment is integral equipment as follows ($80,000 + $85,000) ÷ $1,075,000 = 15.3 percent. 
Because the cost of removal combined with the diminution in value exceeds 10 percent of the fair 
value (installed) of the production equipment, the cost to remove the equipment and use it 
separately is deemed to be significant. Therefore, the production equipment is integral 
equipment. 

RELEVANT LITERATURE 

Statutory Accounting 
- Statutory Accounting Principles Statement of Concepts and Statutory Hierarchy
- SSAP No. 40—Real Estate Investments

Generally Accepted Accounting Principles 
- FASB Interpretation No. 43, Real Estate Sales, an interpretation of FASB Statement No. 66
- FASB Statement No. 66, Accounting for Sales of Real Estate
- FASB Emerging Issues Task Force No. 00-13, Determining Whether Equipment is “Integral

Equipment” Subject to FASB Statements No. 66 and No. 98

State Regulations 
- No additional guidance obtained from state statutes or regulations.

© 1999-2017 National Association of Insurance Commissioners



<<
  /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 /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /CMYK
  /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
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Aharoni-Bold
    /Algerian
    /Andalus
    /AngsanaNew
    /AngsanaNew-Bold
    /AngsanaNew-BoldItalic
    /AngsanaNew-Italic
    /AngsanaUPC
    /AngsanaUPC-Bold
    /AngsanaUPC-BoldItalic
    /AngsanaUPC-Italic
    /Aparajita
    /Aparajita-Bold
    /Aparajita-BoldItalic
    /Aparajita-Italic
    /ArabicTypesetting
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /BaskOldFace
    /Batang
    /BatangChe
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrowalliaNew
    /BrowalliaNew-Bold
    /BrowalliaNew-BoldItalic
    /BrowalliaNew-Italic
    /BrowalliaUPC
    /BrowalliaUPC-Bold
    /BrowalliaUPC-BoldItalic
    /BrowalliaUPC-Italic
    /BrushScriptMT
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /Calibri-Light
    /Calibri-LightItalic
    /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
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /Code39AzaleaNarrow1
    /Code39AzaleaNarrow2
    /Code39AzaleaNarrow3
    /Code39AzaleaRegular1
    /Code39AzaleaRegular2
    /Code39AzaleaRegular3
    /Code39AzaleaWide1
    /Code39AzaleaWide2
    /Code39AzaleaWide3
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CordiaNew
    /CordiaNew-Bold
    /CordiaNew-BoldItalic
    /CordiaNew-Italic
    /CordiaUPC
    /CordiaUPC-Bold
    /CordiaUPC-BoldItalic
    /CordiaUPC-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /DaunPenh
    /David
    /David-Bold
    /DFKaiShu-SB-Estd-BF
    /DilleniaUPC
    /DilleniaUPCBold
    /DilleniaUPCBoldItalic
    /DilleniaUPCItalic
    /DokChampa
    /Dotum
    /DotumChe
    /Ebrima
    /Ebrima-Bold
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /EucrosiaUPC
    /EucrosiaUPCBold
    /EucrosiaUPCBoldItalic
    /EucrosiaUPCItalic
    /EuphemiaCAS
    /FangSong
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /FreesiaUPC
    /FreesiaUPCBold
    /FreesiaUPCBoldItalic
    /FreesiaUPCItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Gabriola
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Gautami-Bold
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /Gisha
    /Gisha-Bold
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /IrisUPC
    /IrisUPCBold
    /IrisUPCBoldItalic
    /IrisUPCItalic
    /IskoolaPota
    /IskoolaPota-Bold
    /JasmineUPC
    /JasmineUPCBold
    /JasmineUPCBoldItalic
    /JasmineUPCItalic
    /Jokerman-Regular
    /JuiceITC-Regular
    /KaiTi
    /Kalinga
    /Kalinga-Bold
    /Kartika
    /Kartika-Bold
    /KhmerUI
    /KhmerUI-Bold
    /KodchiangUPC
    /KodchiangUPCBold
    /KodchiangUPCBoldItalic
    /KodchiangUPCItalic
    /Kokila
    /Kokila-Bold
    /Kokila-BoldItalic
    /Kokila-Italic
    /KristenITC-Regular
    /KunstlerScript
    /LaoUI
    /LaoUI-Bold
    /Latha
    /Latha-Bold
    /LatinWide
    /Leelawadee
    /Leelawadee-Bold
    /LevenimMT
    /LevenimMT-Bold
    /LilyUPC
    /LilyUPCBold
    /LilyUPCBoldItalic
    /LilyUPCItalic
    /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
    /Magneto-Bold
    /MaiandraGD-Regular
    /MalgunGothic
    /MalgunGothicBold
    /MalgunGothicRegular
    /Mangal
    /Mangal-Bold
    /Marlett
    /MaturaMTScriptCapitals
    /Meiryo
    /Meiryo-Bold
    /Meiryo-BoldItalic
    /Meiryo-Italic
    /MeiryoUI
    /MeiryoUI-Bold
    /MeiryoUI-BoldItalic
    /MeiryoUI-Italic
    /MicrosoftHimalaya
    /MicrosoftJhengHeiBold
    /MicrosoftJhengHeiRegular
    /MicrosoftNewTaiLue
    /MicrosoftNewTaiLue-Bold
    /MicrosoftPhagsPa
    /MicrosoftPhagsPa-Bold
    /MicrosoftSansSerif
    /MicrosoftTaiLe
    /MicrosoftTaiLe-Bold
    /MicrosoftUighur
    /MicrosoftYaHei
    /MicrosoftYaHei-Bold
    /Microsoft-Yi-Baiti
    /MingLiU
    /MingLiU-ExtB
    /Ming-Lt-HKSCS-ExtB
    /Ming-Lt-HKSCS-UNI-H
    /Miriam
    /MiriamFixed
    /Mistral
    /Modern-Regular
    /MongolianBaiti
    /MonotypeCorsiva
    /MoolBoran
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MVBoli
    /Narkisim
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NSimSun
    /Nyala-Regular
    /OCRAExtended
    /OldEnglishTextMT
    /Onyx
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PlantagenetCherokee
    /Playbill
    /PMingLiU
    /PMingLiU-ExtB
    /PoorRichard-Regular
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /Rod
    /SakkalMajalla
    /SakkalMajallaBold
    /ScriptMTBold
    /SegoeCondensed
    /SegoeCondensed-Bold
    /SegoePrint
    /SegoePrint-Bold
    /SegoeScript
    /SegoeScript-Bold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SegoeUI-Light
    /SegoeUI-SemiBold
    /SegoeUISymbol
    /ShonarBangla
    /ShonarBangla-Bold
    /ShowcardGothic-Reg
    /Shruti
    /Shruti-Bold
    /SimHei
    /SimplifiedArabic
    /SimplifiedArabic-Bold
    /SimplifiedArabicFixed
    /SimSun
    /SimSun-ExtB
    /SnapITC-Regular
    /Stencil
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TraditionalArabic
    /TraditionalArabic-Bold
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga
    /Tunga-Bold
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Utsaah
    /Utsaah-Bold
    /Utsaah-BoldItalic
    /Utsaah-Italic
    /Vani
    /Vani-Bold
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vijaya
    /Vijaya-Bold
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Vrinda-Bold
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
  ]
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




