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Statutory Issue Paper No. 124 

Treatment of Cash Flows When Quantifying Changes in Valuation and 
Impairments, An Amendment to SSAP No. 43—Loan-Backed and Structured 
Securities 

STATUS 
Finalized December 2, 2007 

Original SSAP and Current Authoritative Guidance: SSAP No. 43R 

Type of Issue: 
Common Area 
 
SUMMARY OF ISSUE 
 
1. SSAP No. 43—Loan-Backed and Structured Securities (SSAP No. 43) requires that loan-backed 
and structured securities shall be revalued using new prepayment assumptions by utilizing either the 
prospective or retrospective adjustment methodologies. When calculating these new prepayment 
assumptions, SSAP No. 43 states that undiscounted cash flows should be utilized. 

2. Concerns have been raised that an undiscounted cash flows approach for impairment analysis 
does not properly evaluate certain asset-backed or structured securities. These securities are subject to 
other than temporary impairment due to deterioration in the credit quality of the underlying securities 
which serve as the source of cash flow for the payment of interest, and, depending upon the structure of 
the security, in some cases may also serve as the source for a substantial portion of the return of principal. 
The issue is that other than temporarily impaired securities are not accurately identified or reported under 
SSAP No. 43 impairment analysis. 

3. The purpose of this issue paper is to amend SSAP No. 43 to require the use of fair value for 
impairment analysis and subsequent valuation of loan-backed and structured securities, and remain 
consistent with the Statutory Accounting Principles Statement of Concepts and Statutory Hierarchy. 

SUMMARY CONCLUSION 

4. This issue paper amends paragraphs 14 through 16 of SSAP No. 43 to the following:  

14. The prospective approach recognizes, through the recalculation of the effective yield to 
be applied to future periods, the effects of all cash flows whose amounts differ from those 
estimated earlier and the effects and changes in projected cash flows. Under the 
prospective method, the recalculated effective yield will equate the carrying amount of 
the investment to the present value of the anticipated future cash flows. The recalculated 
yield is then used to accrue income on the investment balance for subsequent 
accounting periods. There are no accounting changes in the current period unless the 
undiscounted anticipated cash flow is less than the carrying amount of the investment the 
security is determined to be other than temporarily impaired. 

15. The retrospective methodology changes both the yield and the asset balance so that 
expected future cash flows produce a return on the investment equal to the return now 
expected over the life of the investment as measured from the date of acquisition. Under 
the retrospective method, the recalculated effective yield will equate the present value of 
the actual and anticipated cash flows with the original cost of the investment. The current 
balance is then increased or decreased to the amount that would have resulted had the 
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revised yield been applied since inception, and investment income is correspondingly 
decreased or increased. 

16. Regardless of whether a reporting entity is using a prospective or retrospective method, if 
the revaluation based on new currently estimated cash flows results in a negative yield 
(i.e., undiscounted estimated future cash flows are less than the current book value), an 
other than temporary impairment shall be considered to have occurred. If it is determined 
that the decline in fair value of the security is an other than temporary,  impairment has 
occurred, then the cost basis of the security shall be written down to fair value. the 
undiscounted estimated future cash flows and tThe amount of the write down shall be 
accounted for as a realized loss. An interest related decline in value shall be considered 
other than temporary only when a reporting entity has the intent to sell the investment, at 
the reporting date, before recovery of the cost of the investment. For reporting entities 
required to maintain an AVR/IMR, the accounting for the entire amount of the realized 
capital loss shall be in accordance with SSAP No. 7—Asset Valuation Reserve and 
Interest Maintenance Reserve. Credit related other than temporary impairment losses 
shall be recorded through the AVR; interest related other than temporary impairment 
losses shall be recorded through the IMR. The new cost basis shall not be changed for 
subsequent recoveries in fair value. Therefore, the prospective adjustment method must 
be utilized for periods subsequent to the loss recognition. 

  
Effective Date and Transition 

5. Upon adoption of this issue paper, the NAIC will release a Statement of Statutory Accounting 
Principle (SSAP) for comment. The SSAP will contain the adopted Summary Conclusion of this issue 
paper. Users of the Accounting Practices and Procedures Manual should note that issue papers are not 
represented in the Statutory Hierarchy (see Section IV of the Preamble) and therefore the conclusions 
reached in this issue paper should not be applied until the corresponding SSAP has been adopted by the 
Plenary of the NAIC. It is expected that the SSAP will be effective for reporting periods beginning on or 
after January 1, 2009. A change resulting from the adoption of the finalized SSAP shall be accounted for 
prospectively.  

DISCUSSION 
 
6. Two forms of asset-backed or structured securities, commonly referred to as principal protected 
securities and combination notes, pose a significant risk of credit related impairment. A typical principal 
protected security is structured such that cash and securities are deposited in a trust, with the trust issuing 
new securities on the basis of the deposited assets. The cash is used to purchase a zero coupon U.S. 
government strip (or similar low risk security) with the intent that it will accrete to an amount equal to the 
original principal of the structured security at maturity. The deposited higher risk securities support the 
payment of interest. In dynamically hedged structures, the allocation to the low risk securities varies 
throughout the life of the structured security based on the performance of the higher risk assets. In this 
type of structure, the higher risk assets may be supporting the interest payments as well as providing for a 
substantial portion, or potentially all, of the return of principal.   

7. The allocation to the low risk strip is used as a hedge to advocate the position that the security is 
“principal protected” since the intent is for the investor to be “guaranteed” a return of principal at 
maturity. This position ignores the economic reality that in some structured security arrangements, 
particularly those that are dynamically hedged or leveraged, the initial value of the low risk strip may be a 
very small percentage of the principal value of the assets in the trust, with the balance being in residual 
tranches of higher risk securities.  

8. Recently there have been a large number of residual tranches used in principal protected 
securities that have experienced significant declines in value purely as a result of the crystallization of 
credit risk. When the value of the residual securities in these structures is diminished, the market value of 
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the structured security moves toward the present value of the low risk strip. Though the value of the 
structured securities has often been significantly impaired, in many cases, other than temporary 
impairment recognition would not be required in the financial statements under an undiscounted cash 
flows approach to impairment analysis. 

9.  From an admitted asset perspective, in such an instance, a reporting entity with solvency or 
liquidity problems could only sell such an investment, or force the trust to unwind, for an amount that 
would be substantially less than the original value of the security. Thus, the fair value of the investment is 
the amount that would be available to the reporting entity to meet its current and future obligations, and is 
the amount that should be reflected in the financial statements.  

10. SSAP No. 43 impairment guidance does not properly identify these securities as other than 
temporarily impaired. The use of undiscounted cash flows causes concern among regulators because it 
ignores the credit dynamic described in paragraphs 6 through 9, and does not provide for proper analysis 
or valuation of these securities. The fair value of the security in such a situation is what remains of the 
principal at the measurement date, and it is a substantially diminished value. In order to provide for 
conservative, consistent and accurate financial statements, an impairment approach that utilizes fair value 
is necessary to properly analyze and value this class of securities. 

11. During discussion of this issue, concerns were raised regarding the impact of the proposed 
changes to SSAP No. 43 on certain high quality loan-backed securities, such as those issued by the 
Government National Mortgage Association (GNMA) which are backed by the full faith and credit of the 
U.S. Government, or those issued by the Federal National Mortgage Association (FNMA) and the Federal 
Home Loan Mortgage Corporation (FHLMC) which are generally considered to be of extremely high 
credit quality. The primary concern was that under a fair value impairment approach, these securities 
would be considered other than temporarily impaired when in an unrealized loss position due to the 
general fluctuation of market interest rates, though a reporting entity had the intent to hold such a security 
to maturity.  

12. In 2006, the Emerging Accounting Issues Working Group (EAIWG) of the NAIC released INT 
06-07: Definition of Phrase “Other Than Temporary”(INT 06-07), to address the GAAP guidance issued 
by the FASB in FSP FAS 115-1/124-1: The Meaning of Other-Than-Temporary Impairment and Its 
Application to Certain Investments (FSP FAS 115-1/124-1). Within INT 06-07, the EAIWG concluded 
that interest related declines in value should only be considered other than temporary impairments when a 
reporting entity has the intent to sell the security at the reporting date, before recovery of the cost of the 
investment. When evaluating for interest related impairment, a reporting entity should consider whether 
its cash or working capital requirements and contractual or regulatory obligations indicate that an 
investment may need to be sold before the forecasted recovery occurs. 

13. Given this interpretation by the EAIWG, and considering that the primary motivation of 
regulators in proposing revisions to SSAP No. 43 impairment guidance was the proper recognition of 
credit quality related impairment, the Statutory Accounting Principles Working Group (SAPWG) 
included language in the exposure draft to specify that interest related declines in value should be 
considered other than temporary only when the reporting entity has the intent to sell the security, at the 
reporting date, before recovery of the cost of the investment. This additional guidance is consistent with 
the statutory accounting interpretation provided in INT 06-07. 

14. For clarification purposes, the SAPWG also added language relevant to reporting entities required 
to maintain an Asset Valuation Reserve (AVR) and an Interest Maintenance Reserve (IMR). The 
additional guidance specifies that, for companies required to maintain such reserves, credit related other 
than temporary impairment losses are to be recorded through the AVR, while interest related other than 
temporary impairment losses are to be recorded through the IMR.    
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RELEVANT STATUTORY ACCOUNTING AND GAAP GUIDANCE 

Statutory Accounting 
15. SSAP No. 43, paragraphs 14 through 16: 

14. The prospective approach recognizes, through the recalculation of the effective yield to 
be applied to future periods, the effects of all cash flows whose amounts differ from those 
estimated earlier and the effects and changes in projected cash flows. Under the prospective 
method, the recalculated effective yield will equate the carrying amount of the investment to the 
present value of the anticipated future cash flows. The recalculated yield is then used to accrue 
income on the investment balance for subsequent accounting periods. There are no accounting 
changes in the current period unless the undiscounted anticipated cash flow is less than the 
carrying amount of the investment. 

15. The retrospective methodology changes both the yield and the asset balance so that 
expected future cash flows produce a return on the investment equal to the return now expected 
over the life of the investment as measured from the date of acquisition. Under the retrospective 
method, the recalculated effective yield will equate the present value of the actual and anticipated 
cash flows with the original cost of the investment. The current balance is then increased or 
decreased to the amount that would have resulted had the revised yield been applied since 
inception, and investment income is correspondingly decreased or increased. 

16. Regardless of whether a reporting entity is using a prospective or retrospective method, if 
the revaluation based on new prepayment assumptions results in a negative yield (i.e., 
undiscounted estimated future cash flows are less than the current book value), an other than 
temporary impairment shall be considered to have occurred. If it is determined that a decline in 
the fair value of a loan-backed security is other than temporary, the cost basis of the security 
shall be written down to the undiscounted estimated future cash flows and the amount of the 
write down shall be accounted for as a realized loss (which shall be included in Interest 
Maintenance Reserve (IMR), if applicable). The new cost basis shall not be changed for 
subsequent recoveries in fair value. Therefore, the prospective adjustment method must be 
utilized for periods subsequent to the loss recognition. 

16. INT 06-07, paragraphs 1 through 8: 

1. The Accounting Practices and Procedures Manual contains guidance for determining 
when an investment is considered impaired within each of the above identified statements. Those 
statements should also be used to determine the measurement of an impairment loss. Each of 
the above statements also makes reference to an “other than temporary” decline in fair value. 
This interpretation is designed to address questions related to that phrase, as well as summarize 
the statutory accounting process for determining when an investment is considered impaired. 

Step 1: Determine Whether an Investment Is Impaired 

2. The decision for determining when an investment is considered impaired is dictated by 
the applicable SSAP and the respective impairment indicators included in each of the SSAPs. If 
an impairment indicator is present, the determination of an impairment shall be assessed at the 
individual security or investment level as reported in the annual statement and supporting 
schedules. For those SSAPs that require the reporting entity to use the fair value to determine if 
an impairment has occurred, the determination of that value shall be consistent with how the term 
fair value is defined within the Glossary of the Accounting Practices and Procedures Manual. 
Once a reporting entity has determined that an impairment indicator is present, the reporting 
entity shall continue to evaluate whether the investment is impaired each subsequent reporting 
period until either (a) the investment experiences a recovery of the fair value up to (or beyond) its 
carrying value or (b) the investor recognizes an other-than-temporary impairment loss.  
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Step 2: Evaluate Whether an Impairment Is Other Than Temporary 

3. There are numerous factors to be considered when determining whether an impairment 
is other than temporary and their relative significance will vary from case to case. The Emerging 
Accounting Issues Working Group (working group) has been asked if the phrase “other than 
temporary” should be interpreted to mean “permanent”. The working group1 believes the 
Statutory Accounting Principles Working Group consciously chose the phrase “other than 
temporary” as the analysis was not intended to determine whether an individual security or 
investment was “permanently impaired.” The fair value of assets may decline for various reasons. 
The market price may be affected by general market conditions, which reflect prospects for the 
economy as a whole, or by specific information pertaining to an industry or an individual 
company. Such declines require further investigation by management. Acting upon the premise 
that a write-down may be required, management should consider all available evidence to 
evaluate the fair value of its investment. 

4. The working group believes that the following items are only a few examples of the 
factors, which, individually or in combination, indicate that a security’s decline in value is specific 
to an issuer’s fundamental credit difficulties, or that a non-interest related decline is other than 
temporary and that a write-down of the carrying value is required: 

a. The length of time and the extent to which the fair value has been less than cost; 

b. The financial condition and short-term prospects of the issuer, including any 
specific events that may influence the operations of the issuer, such as changes 
in technology, that may impair the earnings potential of the asset or the 
discontinuance of a segment of the business that may affect the future earnings 
potential; or 

c. The intent and ability of the holder to retain its investment in the issuer for a 
period of time sufficient to allow for any anticipated recovery in value.  

5. An interest related impairment should be deemed other-than-temporary when an investor 
has the intent to sell an investment, at the reporting date, before recovery of the cost of the 
investment. The investor should consider whether its cash or working capital requirements and 
contractual or regulatory obligations indicate that the investment may need to be sold before the 
forecasted recovery occurs. The term “interest related” includes a declining value due to both 
increases in the risk free interest rate and general credit spread widening. Credit spreads can 
widen or contract for a variety of reasons, including supply/demand imbalances in the 
marketplace or perceived higher/lower risk of an entire sector. If the declining value is caused, in 
whole or in part, due to credit spreads widening, but not due to fundamental credit problems of 
the issuer, the change in credit spreads is deemed to be interest related. Fundamental credit 
problems exist with the issuer when there is evidence of financial difficulty that may result in the 
issuer being unable to pay principal or interest when due.  

6. Unless evidence exists to support the assertion that the decline in fair value below 
carrying value is temporary, a write-down, accounted for as a realized loss, should be recorded. 
In accordance with the guidance of the SSAPs, such loss should be recognized in income for the 
period in which other than temporary impairment is determined to have occurred. The adjusted 
carrying value reflecting the impairment loss of the individual security or investment shall be the 
new cost basis of the individual security or investment.   

7. The working group has also been asked if it is appropriate for reporting entities, 
independent auditors or state examiners to apply predefined thresholds to the phrase “other than 
temporary”? The working group is aware that certain insurers, independent auditors and state 
examiners, over time, have developed quantitative thresholds as “rules of thumb” to assist in the 
evaluation of asset impairment. One rule of thumb in particular suggests that if the fair value is 
less than its carrying value by 20 percent or more, then it is considered to be other than 
temporarily impaired. Another suggests that an asset is other than temporarily impaired if the fair 
value has been less than cost for more than 6 months. The use of a numerical threshold may 
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provide the basis for a preliminary assumption that – without considering all relevant 
circumstances – an impairment may have occurred. Identifying the impairment is only the 
beginning of the analysis; it cannot appropriately be used as a substitute for a full analysis of all 
relevant qualitative considerations. Exclusive reliance on such thresholds removes the ability of 
management to apply its judgment, a concept inherent to the impairment model. 

Step 3: If the Impairment is Other Than Temporary, the Cost Basis of the Individual Asset 
Shall Be Written Down to a New Cost Basis and the Amount of the Write-Down Is 
Accounted for as a Realized Loss 

8. If an impairment is considered other than temporary, the cost or carrying value of the 
asset should be written down to reflect its value in accordance with the relevant SSAP. A 
company's management should follow the impairment guidance in the SSAP pertaining to that 
particular asset class while considering various factors on a case-by-case basis in determining 
the amount of the realized loss that should be recorded. 

Generally Accepted Accounting Principles 
- No additional guidance obtained from GAAP. 

OTHER SOURCES OF INFORMATION 
- No additional guidance obtained from state statutes or regulations. 

RELEVANT LITERATURE 

Statutory Accounting 
- Statutory Accounting Principles Statement of Concepts and Statutory Hierarchy 
- SSAP No. 43—Loan-Backed and Structured Securities 
- SSAP No. 3—Accounting Changes 
- SSAP No. 4—Definition of Assets and Nonadmitted Assets 
- SSAP No. 5—Definition of Liabilities, Loss Contingencies and Impairments of Assets 
- SSAP No. 7—Asset Valuation Reserve and Interest Maintenance Reserve 
- INT 06-07:  Definition of Phrase “Other Than Temporary” 
 
Generally Accepted Accounting Principles 
- FASB Statement No. 115: Accounting for Certain Investments in Debt and Equity Securities 
- FASB Statement No. 125: Accounting for Transfers and Servicing of Financial Assets and 

Extinguishments of Liabilities 
- FASB Emerging Issues Task Force No. 99-20: Recognition of Interest Income and Impairment on 

Purchased and Retained Beneficial Interests in Securitized Financial Assets 
 
State Regulations 
- No additional guidance obtained from state statutes or regulations. 

Other Sources of Information 
No additional guidance obtained from other sources of information. 

 

© 1999-2015 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
  ]
  /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




