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Introduction

A new regulatory regime for the European insurance market is due to come
into force at the end of 2012 or the beginning of 2013. This new regime,
‘Solvency II’, will replace the current Solvency I regime and will apply to
the whole of the European Economic Area (EEA). It will have significant
implications for insurance and reinsurance companies (‘firms’) authorised in
other parts of the world.

In this client guide we consider those implications. We focus in particular
on:

o firms with head offices outside Europe that reinsure risks ceded to them
by EEA firms;

o firms with head offices outside Europe but that operate in the EEA or are
members of an EEA insurance group; and

o firms with head offices in the EEA but that are part of a third-country
(ie non-EEA) insurance group.

This guide does not discuss the distinct Solvency Il rules on special purpose
vehicles (SPVs).

Recent news on Solvency Il

The Solvency II level one Directive was formally adopted by the EU in
November 2009. We have described the general features of the new regime
and current progress towards its implementation in a separate client guide,
Solvency II and the regulation of insurance across Europe.

In April 2010, the European Commission published a draft technical
specification for its fifth series of Solvency II quantitative impact studies
(QISS). This provides further information on the detailed rules likely to
apply under the new regime, although many final policy decisions may be
deferred until the completion of QISS.

Third-country insurers operating in the EEA

There are three main business models for third-country firms operating in the
EEA:

o (re)insuring EEA risks without a presence or authorisation within the
EEA, often referred to as ‘non-admitted insurance’;

o the creation of a branch or establishment within the EEA; or

o the creation of an EEA subsidiary.
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Non-admitted insurance

Most EU members allow their (re)insurance risks to be covered on a non-
admitted basis (ie without requiring the insurer to have a local authorisation),
if the firm in question has no presence in the state of the risk. A minority of
member states do not allow this, or they may impose restrictions for some
lines of business.

In France, for instance, the rule against non-admitted insurance applies to
most lines apart from marine and air transport. In the UK, there is no
restriction on non-admitted insurance operations, although in the retail sector
financial promotion rules apply even to non-admitted insurers.

Solvency II makes no significant changes to the rules on non-admitted
insurance.

EEA establishments of non-EEA firms

A non-EEA firm may wish to establish a permanent presence or
establishment in an EEA state. In this case, it must apply for a full local
authorisation. This may or may not be granted at the discretion of the
supervisor in the state in question. The supervisor may, for instance, require
the non-EEA group to create a European subsidiary rather than a branch.

The non-EEA firm must also adhere to European prudential standards on the
operations of the establishment. Unlike firms with EEA head offices,
however, the non-EEA firm’s EEA branch has no right to passport into other
EEA jurisdictions. It requires a full authorisation in each EEA state where it
operates or (to the extent that non-admitted (re)insurance is not allowed)
covers or reinsures risks. Here again, Solvency Il makes no significant
changes.

EEA subsidiaries and participations of non-EEA groups

Firm A, authorised in EEA state B, may be a subsidiary of firm C, authorised
outside the EEA in state D. Alternatively, both A and C may be members of
the same corporate group headquartered in state D and mainly operating
outside the EEA. The group will usually have a non-operating holding
company, E, also based outside the EEA. There may also be an EEA
intermediate holding company, F.

Members of the group may be linked not only by parent/subsidiary
relationships, but also through ‘participations’, a complex corporate concept
based loosely around a holding of at least 20 per cent.

In such cases, for solo regulatory purposes, A is treated as an EEA firm. It is
prudentially supervised within the EEA by reference to its worldwide
activities.
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Under Solvency I, as applied by the Financial Services Authority (FSA) to
the UK, if group capital is in regulatory deficit at European level (ie for
company F), A itself is in regulatory breach. By contrast, A is only required
to report on group capital at ultimate world level (ie for company E). It is
only required to ensure that group capital at that level is not in deficit if the
FSA applies an individual requirement to that effect.

This will change under Solvency II as described below.

A few significant legal distinctions

Non-admitted insurance or establishment?

It is not always easy to establish whether the activities of a third-country
insurer operating on a non-admitted basis remain truly offshore or whether
the local presence has evolved to a degree if a European establishment can
be said to exist. The European Commission has issued guidance on this
question in its interpretive communication: Freedom to provide services and
the general good in the insurance sector. One of the key factors is where
major business decisions as to, for instance, underwriting and payment of
claims, are made.

The existence or otherwise of an establishment is also an issue regarding
where insurance activities should be taxed, although the concept of
‘establishment’ has a meaning in tax law that is different from its regulatory
meaning.

Establishment or head office?

A third-country insurer that has an establishment in Europe will require a
local authorisation for that establishment. Again, however, there is an
important distinction between:

o non-core activities in Europe giving rise to a European establishment;
and

o a more systematic migration of the main activities and management of
the firm, suggesting that the head office of the firm in question has itself
moved to Europe.

The latter would trigger the requirement for a full European authorisation
and prudential regulation of the firm’s worldwide activities.

The question where a head office is located may also arise with a holding
company that is the ultimate parent of an insurance group. If the holding
company claims to be based in a non-EEA country, but European
supervisors consider that the head office is in fact in Europe, the group is
most likely to be treated as a European group subject to the mandatory full
Solvency II group regime. Questions of equivalence will not, therefore,
arise.
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Equivalence issues generally

Whether specific third countries are regarded as equivalent in the
supervision of firms or groups may have a number of consequences under
Solvency I and Solvency II. Similar issues arise with banking groups and
financial conglomerates, but these are not directly covered in this guide.

Financial conglomerates themselves are not covered by the Solvency 11
project, although insurance groups within the conglomerate will be. A
specific country may be equivalent under Solvency II for one aspect of
insurance of financial services supervision, but not for another. The
Solvency II equivalence proposals do not cover SPVs.

In this client guide we consider:

o what the consequences of equivalence or non-equivalence may be in the
three insurance regulatory contexts in which it arises (see
Introduction above);

o the criteria for determining equivalence; and

o the process by reference to which equivalence or non-equivalence is to
be determined under Solvency II.

Equivalence issues for solo firms

If the solo solvency regime of a non-EEA country is regarded as equivalent,
‘reinsurance contracts concluded with undertakings having their head office
in that third country shall be treated in the same manner as reinsurance
contracts concluded with an undertaking which is authorised in accordance
with this Directive.’

This will prevent the supervisor of the ceding firm from, for instance:

o requiring pledging of assets to cover unearned premiums and
outstanding claims provisions (no such requirement is currently imposed
in, for example, the UK); or

o allowing less credit for the reinsurance to be taken than would apply if
the reinsurer were authorised in the EEA.

Equivalence issues for EEA groups

Solvency |

Currently within the UK, third countries outside the EEA treated as
equivalent for insurance purposes include the US, Switzerland, Hong Kong
and Australia.

Mainland China, Japan, Bermuda and New Zealand are not yet treated as
equivalent.
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The full list is contained in the FSA Handbook Glossary definition of a
‘designated state or territory’. It was established following discussions
between the FSA and supervisors in other member states.

If a firm authorised in an equivalent non-EEA country is a member of a UK
insurance group, its capital may be counted towards group regulatory capital
by reference to local regulatory requirements. This is a significant advantage
for groups supervised by the FSA, since in the UK the group regulatory
capital of insurance groups is currently calculated by reference to regulatory
surplus (the aggregation/deduction method). So member firms of the group
authorised in non-equivalent jurisdictions may need to have their capital
written down by reference to UK requirements. This may in turn result in a
lower figure for group regulatory capital.

Solvency I

Under Solvency 11, the default method for calculating group regulatory
capital will be the accounting consolidation method (described in the
Directive as ‘method one’). Method one is based on the consolidated
accounts of the group in question. Most EEA member states (other than the
UK) already apply this method. The UK will move over to method one when
Solvency II is implemented.

When that method is applied, the fact that some members of the group are
authorised in non-equivalent jurisdictions will not affect the calculation of
group regulatory capital. The supervisor for the group in question may,
however, decide to apply the aggregation/deduction method (‘method two’)
instead of method one to the group as a whole or to a part of the group, in
which event:

o if method two is applied to a firm in an equivalent jurisdiction, the group
supervisor will have the option to apply either:
— the local rules for calculating the capital of the firm in question; or
— Solvency II rules; and

o if method two is applied to a firm in a non-equivalent jurisdiction, the
Solvency II rules must be applied.

So in this context, a finding that the jurisdiction in question is equivalent
may avoid the need for write-downs to the extent that Solvency Il rules are
stricter than local rules. However, it will not necessarily have that effect. It
will depend on which method is applied and how the group supervisor
exercises its discretion.

The discretion to apply method two is in principle more likely to be
exercised regarding firms in non-equivalent countries. Capital items
particularly likely to be written down or excluded from group regulatory
capital will include items that are not regarded as ‘fungible’, ie available to
support the group as opposed to the solo firm that issues them.
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Equivalence issues for non-EEA groups

Solvency |

As noted above under Solvency I as applied in the UK, a firm merely reports
on the regulatory capital of its ultimate world parent. So the question of
equivalence does not directly arise for non-EEA groups, although it may
possibly indirectly influence how the FSA will react to the group capital
report.

Solvency Il

Under Solvency 11, the treatment of insurance groups whose ultimate parent
has its head office outside the EEA is brought into line with the treatment of
banking groups and financial conglomerates. If group supervision in the
jurisdiction in question is recognised as equivalent, EEA member states are
required by the directive to ‘rely on’ that supervision.

Such reliance, however, will not prevent the EEA member states from
continuing to take an interest in group issues as they affect the solo firms for
which they are responsible. Moreover, the third-country group supervisor
will be expected to follow European practice in convening a college of
supervisors to discuss and agree issues affecting the group. The college will
represent all supervisors responsible for solo firms in the group as well as
supervisors in whose jurisdiction ‘significant branches’ of group members
have been established.

If group supervision in the jurisdiction in question is not regarded as
equivalent, the group is likely either to be supervised by an EEA supervisor
or to be required to establish a European holding company.

Criteria for determining equivalence under Solvency Il

The Solvency II implementation timetable provides for consultation by the
Committee of European Insurance and Occupational Pensions Supervisors
(CEIOPS) on the level two criteria to assess third-country equivalence. This
consultation was completed in April 2010. In its Consultation Paper 78,
CEIOPS proposed a series of high-level objectives and principles by
reference to which equivalence should be determined for:

o third-country solo firms in respect of business ceded by EEA firms;
o third-country members of EEA insurance groups; and
o third-country insurance groups.

These objectives and principles were supplemented by more prescriptive
‘indicators’ derived from the main outlines of the Solvency II regime.
CEIOPS originally proposed that the indicators should be treated as ‘factors
which provide guidance in determining whether the relevant principles and
objectives are achieved.’ In its final advice, however, it made clear that
‘when assessing a particular principle and objective, every indicator does not
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necessarily need to be fulfilled in order for principle and objective to be
considered observed.’

There is considerable overlap in the requirements for equivalence as between
the three points above.

The result of CEIOPS’ advice to the Commission is that it is not entirely
clear what is expected of third countries seeking equivalence recognition.
More clarity may emerge if and when CEIOPS publishes level three
guidance.

Some Solvency II proposals reflected in the indicators go beyond
internationally accepted regulatory practice (as recorded, for instance, in
standards published by the International Association of Insurance
Supervisors). It may be unreasonable to expect third countries to adhere to
them. Some of them, such as the one-in-200 confidence level applied within
the solvency capital requirement, may, however, be viewed as more
fundamental.

Other key issues in determination of equivalence will be:

o whether the third-country regulatory and supervisory regimes provide a
similar level of policyholder/beneficiary protection to the one provided
under the Solvency II Directive;

o how those regimes apply the proportionality principle to, for instance,
smaller firms;

o the requirement for strict adherence to confidentiality rules and practice
for information supplied by firms to supervisors and by one national
supervisor to another national supervisor; and

o whether third-country supervisors have the resources and independence
required to act effectively.

Although CEIOPS has now published its final advice to the Commission on
equivalence criteria, it remains open to the Commission to depart from that
advice when it publishes its own proposals for level two measures in
October and November 2010.

The process for determining equivalence

CEIOPS is due to consult on individual assessments of third-country
equivalence in March 2011 and to provide final advice to the Commission
on that issue by the end of July 2011. It will also be developing level three
guidance on the methodology to be applied in assessing third-country
equivalence. This will be followed by discussions with the third countries
concerned, leading to the Commission’s own proposals on individual
assessments by December 2011 and a final decision by February 2012.

It is possible that this timetable may slip.
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There are concerns that this may leave little time for international insurance
groups to prepare before the Solvency Il regime comes into force the
following October or January. CEIOPS has addressed these concerns by:

[m]

pointing out that its Consultation Paper 52 proposes a mechanism for
determining how reinsurance transactions with non-EEA firms in non-
equivalent jurisdictions should be treated;

pointing out that national supervisors acting as group supervisors for
specific groups may make equivalence determinations if the
Commission has not already done so, although any determination of
equivalence by a group supervisor may be reversed at a subsequent date
by the Commission;

indicating that ‘the Commission may wish to consider the need for a
transitional period in order to integrate the international operation of
groups into the Solvency II regime and to allow for the development of a
harmonised approach across Europe to internationally active groups.’ In
this connection it should be noted that the QIS5 technical specification
accepts that transitional arrangements may be required on a number of
aspects of the Solvency II regime; and

suggesting that the Commission should consider in appropriate cases
making findings of ‘qualified equivalence’ if, for instance, the non-EEA
supervisor meets the criteria for supervising some, but not all, insurance
groups.

Freshfields Bruckhaus Deringer will be monitoring the equivalence agenda
within Solvency II as the implementation date approaches and will from time
to time publish updated versions of this client guide.

The European insurance market and third-country insurers
8 Freshfields Bruckhaus Deringer LLP, May 2010




ABU DHABI

The Makeen Building
Oftfice 202

PO Box 129817

Abu Dhabi

T +971 2 6521 700

F +9712 6521 777

AMSTERDAM
Strawinskylaan 10
1077 XZ Amsterdam
T +31 20 485 7000
F +31 20485 7001

Mailing address
PO Box 75299
1070 AG Amsterdam

BAHRAIN

Bahrain World Trade Centre

COLOGNE

Im Zollhafen 24
50678 Cologne

T +49 22120 50 70
F +49221205079 0

DUBAI

The Exchange Building
Sth floor

Dubai International
Financial Centre
Sheikh Zayed Road

PO Box 506 569

Dubai

T +971 4 5099 100

F 497145099 111

DUSSELDORF
Feldmiihleplatz 1

HO CHI MINH CITY
#1108 Saigon Tower
29 Le Duan Boulevard
District 1

Ho Chi Minh City

T +84 8 38226 680

F +84 8 38226 690

HONG KONG

11th floor

Two Exchange Square
Hong Kong

T +852 2846 3400

F +852 2810 6192

LONDON

65 Fleet Street
London EC4Y 1HS
T +44 20 7936 4000

NEW YORK

520 Madison Avenue
34th floor

New York, NY 10022
T +1 212 277 4000

F +1 212277 4001

PARIS

2 rue Paul Cézanne
75008 Paris

T +33 144 56 44 56
F +33 14456 44 00

ROME

Piazza di Monte Citorio 115

00186 Rome
T +39 06 695 331
F +39 06 695 33800

40545 Diisseldorf F +44 20 7832 7001 SHANGHAI
East Tower, 37th floor
PO Box 20184 T +49 21149790 34th floor
Man:r);a F +492114979 103 MADRID Jinmao Tower
Bahrai Fortuny 6 88 Century Boulevard
Ti;%“l 13 4333 FRANKFURT AM MAIN 28010 Madrid Shanghai 200121
F £973 1 713 4300 Bockenheimer Anlage 44 T +34 91 700 3700 T +86 215049 1118
60322 Frankfurt am Main F +34 91 308 4636 F +86 21 3878 0099
BARCELONA T +49 69 27 30 80
. F +49 69 23 26 64 MILAN TOKYO
Mestre Nicolau 19 . e .
Via dei Giardini 7 Akasaka Biz Tower 36F
08021 Barcelona .
HAMBURG 20121 Milan 5-3-1 Akasaka
T +34 93 363 7400 .
F +3493 419 7799 Freshfields Haus T +39 02 625 301 Minato-ku
Hohe Bleichen 7 F +39 02 625 30800 Tokyo 107-6336
BELJING 20354 Hamburg T +81 3 3584 8500
. T +49 40 36 90 60 MOSCOW F +81 3 3584 8501
3705 China World Office Two F +49 40 36 90 61 55 Kadashevskaya nab 14/2
1 Jianguomenwai Avenue
. 119017 Moscow VIENNA
Beijing 100004 Mailing address T +7 495 785 3000 Seilergasse 16
T +86 10 6505 3448 Postfach 30 52 70 F +7 495 785 3001 1010 '%/ienna
F +86 10 6505 7783 20316 Hamburg T 4431515150
MUNICH F +43 151263 94
BERLIN HANOI Prannerstrasse 10
Potsdamer Platz 1 #05-01 .
. . 80333 Munich WASHINGTON
10785 Berlin International Centre .
T +49 89 20 70 20 701 Pennsylvania Avenue, NW
T +49 30 20 28 36 00 17 Ngo Quyen Street .
; F +49 8920 70 21 00 Suite 600
F +49 30 20 28 37 66 Hanoi .
Washington, DC 20004-2692
T +84 4 38247 422
BRUSSELS F +84 4 38268 300 T 12027774500
. F +1202 777 4555
Bastion Tower
Place du Champ de Mars/
Marsveldplein 5 28085

B-1050 Brussels
T +32 2 504 7000
F +322 504 7200

Freshfields Bruckhaus Deringer LLP is a limited liability partnership registered in England and Wales with registered number OC334789. It is regulated by the
Solicitors Regulation Authority. For regulatory information please refer to www.freshfields.com/support/legalnotice. Any reference to a partner means a member, or
a consultant or employee with equivalent standing and qualifications, of Freshfields Bruckhaus Deringer LLP or any of its affiliated firms or entities.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (ISO Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (ISO Coated)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[Final pdf]'] Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentRGB
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks true
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [595.276 841.890]
>> setpagedevice


