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Department of Labor Proposes New Rules
on 401(k) Plan Investment Advice

by John J. Battaglia

On February 26, 2010, the Department of Labor (DOL) released new proposed
regulations under the Employee Retirement Income Security Act (ERISA)
relating to the provision of investment advice to participants and beneficiaries
of participant-directed individual account plans such as 401(k) plans and IRAs.
The new proposed regulations replace the final regulations that were issued

in January, 2009, but then deferred and finally withdrawn in November in
response to commenters' concerns that the administrative class exemption in
the regulations might not adequately mitigate potential self-dealing by invest-
ment advisors. The DOL has addressed these concerns by excluding the class

exemption from the new proposed regulations.

Aside from the removal of the class exemption, some clarifications on the “level-fee” requirements
described below, and a new condition relating to computer models, the new proposed regulations are
substantially the same as the withdrawn final regulations. When finalized, the proposed regulations will
implement the prohibited-transaction exemption for the provision of investment advice in ERISA sections
408(b)(14) and 408(g) that was enacted under the Pension Protection Act of 2006 (PPA)."

Background

Absent an exemption, ERISA’s and the Code’s prohibited-transaction rules bar a fiduciary from rendering
investment advice to plan participants on investments that result in additional fees to plan fiduciaries or
their affiliates. The PPA added a new statutory exemption from the prohibited-transaction rules covering
the provision of investment advice. Subject to certain safeguards and conditions, the new exemption was

' The PPA also added parallel provisions to sections 4975(d)(17) and 4975(f)(8) of the Internal Revenue Code of 1986,
as amended (Code). Any references contained herein to sections 408(b)(14) and 408(g) of ERISA include corresponding
references to sections 4975(d)(17) and 4975(f)(8) of the Code.
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intended to expand the availability of investment advice to participants in 401(k) plans, IRAs and similar
individual account plans that permit participants to direct the investment of their plan accounts.

On January 21, 2009, the DOL published final regulations implementing the statutory exemption for invest-
ment advice added by the PPA. The final regulations also contained an administrative class exemption
expanding the prohibited-transaction relief to certain circumstances not covered by the statutory exemp-
tion. For example, the class exemption would have permitted individualized follow-up advice to participants
who previously received generalized computer-generated advice or IRA participants who received invest-
ment education materials (“off-model advice”). More important to institutional advisers, the class exemption
would have provided relief at the fiduciary-advisor-entity level, so long as the individual employee, agent,
or registered representative providing the advice met the level fee requirements, even if the entity would
receive varying fees based on participants’ investment elections (“modified fee leveling”).

The effective date of the 2009 final regulations was originally March 23, 2009, but, at the request of new
administration, the DOL delayed the effective date of the regulation and reopened the notice and comment
period. The DOL determined that the issues raised by the commenters, particularly with respect to the
modified fee leveling, were indeed sufficient to cast doubt on the whether the class exemption’s conditions
were adequate to mitigate the potential for investment advisor self-dealing. Based on such determination,
the DOL withdrew the 2009 final regulations on November 20, 2009.

The New Proposed Regulations

The new proposed regulations replace the guidance contained in the 2009 final regulations, but are limited
in scope to the implementation of the PPA statutory exemption for investment advice. The administrative
class exemption that was included in the 2009 final regulation has been eliminated.?

The proposed regulation confirms that the PPA’s addition of a statutory exemption for the provision

of investment advice does not in any way impose an obligation on any plan fiduciary or other party to offer,
provide or otherwise make investment advice available to any participant or beneficiary. For plan fiduciar-
ies that want to provide such advice, however, the proposed regulation allows “eligible investment advice”
to be provided under the ERISA statutory exemption in either of two ways: (1) through an advisor who

is compensated on a “level fee” basis or (2) through the use of a computer model that is certified as
unbiased.

Level Fees

Under the “level fee” alternative, the fees or other compensation received by a fiduciary adviser (including
any employee, agent or registered representative of the adviser) from another party (including an affiliate
of the advisor) cannot vary based in whole or in part on a participant’s selection of a particular investment
option.? In addition, the investment advice provided must be based on generally accepted investment theo-
ries that, at a minimum, take into account each of the following factors:

2 In the preamble to the new proposed regulations, the DOL noted the statutory exemption does not provide prohibited-
transaction relief for individualized “off-model” advice rendered to individuals who would have been covered by the
withdrawn class exemption unless such advice on its own meets the requirements of the statutory exemption.

3 Both the 2009 final regulation and the new proposed regulations permit receipt of varying fees by an affiliate of a fiduciary
adviser. However, in response to concerns raised by commenters that the 2009 final regulations created an economic
incentive for the adviser to recommend investments that pay varying fees to its affiliates, the DOL clarified in the new pro-
posed regulations that the fee-leveling requirements do not permit any compensation received by affiliates in connection
with the adviser's recommendation to flow through to the adviser. See, also, DOL FAB 2007-1
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= The historic risks and returns of different asset classes over defined periods of time;
= |nvestment management and other fees and expenses relating to the recommended investments;

= To the extent such information is furnished to the adviser, information relating to the participant’s age,
life expectancy, retirement age, risk tolerance, current investments, investment preferences and other
sources of income.*

Computer Models

Under the “computer model” alternative, the investment advice must be generated by a computer model
that meets the following requirements:

= The computer model must be designed and operated to—

o Apply generally accepted investment theories that, at a minimum, take into account each of the
three factors described above with respect to the level-fee alternative;

o Use objective criteria to provide asset allocation portfolios of plan investment options;

o Avoid investment recommendations that inappropriately (i) favor investment options offered by the
adviser (or a person with a material affiliation or contractual relationship with the adviser) over
other options available under the plan, (ii) favor investment options that may generate greater
income to the adviser (or a person with a material affiliation or contractual relationship with the
advisor) or (iii) distinguish among investment options in a single asset class based on a factor that
cannot confidently be expected to last into the future;

o The requirement to avoid investment recommendations based on factors that can’t confidently
be expected to last into the future is a new limitation that is intended to exclude consideration
of historic rates of return of investments within the same asset class. Thus, while historic rates
of return are required to be considered for purposes of allocating assets among the various
asset classes, they cannot be considered for purposes of recommending particular investments
within an asset class.

o Take into account all available investment options under the plan without giving inappropriate
weight to any option, although the model need not make recommendations regarding qualifying
employer securities, target funds, guaranteed annuity options or self-directed brokerage accounts.

= Prior to the use of the model, the advisor must obtain a written certification from an “eligible invest-
ment expert” that the model meets the requirements of the regulation. For this purpose, an “eligible
investment expert” is a person (other than a person with a material affiliation or contractual rela-
tionship with the adviser) who, through employees or otherwise, has the appropriate technical train-
ing or experience and proficiency to analyze, determine and certify whether the model meets the
requirements.

4 Although the new proposed regulations require the fiduciary adviser to request such information, the adviser must consider
such information only to the extent that the plan, participant or beneficiary actually provides it. Also, the new proposed regu-
lations permit the adviser to request and consider any additional information that it considers appropriate.
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Additional Requirements

To qualify for exemption under either the level-fee or computer model alternatives, each of the following
additional requirements must be satisfied:

= Fiduciary Authorization. The investment advice arrangement must be authorized by a plan fiduciary
(or in the case of an IRA, the IRA beneficiary), other that the person offering the arrangement, a per-
son providing any of the investment options offered under the plan, or an affiliate of either. For plans
sponsored by the person offering the arrangement (or an affiliate of such person), the arrangement
may be authorized by the plan sponsor, so long as the same arrangement is offered to unaffiliated
plans in the ordinary course of its business.

= Annual Audit. At least annually, the fiduciary adviser must engage an independent auditor to con-
duct an audit of the arrangement's compliance with the requirements of the regulation and provide
a written report to the fiduciary adviser and authorizing fiduciary within 60 days following completion
of the audit. If the auditor’s report identifies noncompliance with the regulations, the fiduciary adviser
must submit a copy of the report to the DOL within 30 days after it receives the report.

= Fiduciary Adviser Disclosures. Before the initial provision of investment advice, the fiduciary
adviser must provide to the participant or beneficiary, without charge, written notification of the
following—

o The role of any party that has a material affiliation or material contractual relationship with the
fiduciary adviser in the development of the investment advice program, and in the selection of the
options available under the plan;

o The past performance and historical rates of return of the designated investment options under the
plan if such information is not provided elsewhere;

o All fees or other compensation the adviser or any of its affiliates will receive in connection with the
provision of the advice or the participant acting on the advice;

o Any material affiliation or material contractual relationship of the fiduciary adviser or its affiliates
in the recommended securities;

o The manner, and under what circumstances, participant information provided under the arrange-
ment will be used or disclosed;

o The types of services provided by the fiduciary adviser in connection with the provision of invest-
ment advice;

o That the adviser is acting as a fiduciary of the plan in connection with the provision of the advice;
and

o That the recipient of the advice may separately arrange for the provision of advice by another
adviser that has no material affiliation with and receives no fees or other compensation in connec-
tion with the security or other property.

Pillsbury Winthrop Shaw Pittman LLP www.pillsburylaw.com 4



Advisory Executive Compensation & Benefits

The notice must be written in a clear and conspicuous manner, calculated to be understood by the average
plan participant. The proposed regulation includes an optional model disclosure notice that fiduciary advis-
ers can use to satisfy the notice requirement.

= Other Conditions for Exemption. The fiduciary adviser must also comply with all applicable disclo-
sure requirements under the federal securities laws in connection with the sale, acquisition or holding
of the security or other property, and any such sale, acquisition or holding of the security or other
property must occur solely at the direction of the recipient of the advice. In addition, any compensa-
tion received by the fiduciary adviser and its affiliates in connection with the sale, acquisition or hold-
ing of the security or other property must be reasonable and the terms of the transaction must be at
least as favorable to the plan as the plan would have obtained under an arm’s length transaction.

= Record Retention. The fiduciary adviser must maintain records needed to determine compliance
with the requirements for exemption for at least six years after the advice is provided.

Effect on Other Guidance

Like its predecessor, the new proposed regulations keep intact all prior regulations (other than the with-
drawn 2009 final regulations), exemptions, interpretive or other guidance issued by the DOL pertaining
to the provision of investment advice and the circumstances under which such advice may or may not
constitute a prohibited transaction under section 406 of ERISA or section 4975 of the Code. Thus, for
example, an investment advice arrangement that fails to meet either the level-fee or computer model
requirements of the new proposed regulations might still pass muster under prior DOL guidance, such
as the DOL’s SunAmerica letter.’

What’s Next?

Comments on the new proposed regulations are due on May 5, 2010. The DOL has specifically requested
comments on the conditions applicable to investment advice provided under the computer model alterna-
tive, including without limitation responses to questions relating to—

The identification and application of generally accepted investment theories and the investment prac-
tices associated with such theories;

= The historic data that should be taken into account in determining expectations for future perform-
ance, and the minimum standards for such data; and

= The appropriate criteria for asset allocation; and

= Whether and to what extent investment management style (i.e., active vs. passive management,
should be taken into account.

The new proposed regulations will become effective 60 days after publication of the final regulations in the
Federal Register.

5 DOL Advisory Opinion 2001-09A, Dec. 14, 2001. (Providing, generally, that a plan fiduciary who provides investment advice
under a computer model that is generated, maintained and overseen by an independent third party under the facts and
representations contained in the submission does not engage in a prohibited transaction under section 406 of ERISA
because the investment decisions or recommendations provided are not the result of the fiduciary’s exercise of its authority,
control or responsibility as a fiduciary).
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If you have any questions about the content of this advisory, please contact the Pillsbury attorney with
whom you regularly work or any of the members of the Executive Compensation & Benefits group.
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This material is not intended to constitute a complete analysis of all tax considerations. Internal Revenue Service regulations
generally provide that, for the purpose of avoiding United States federal tax penalties, a taxpayer may rely only on formal
written opinions meeting specific regulatory requirements. This material does not meet those requirements. Accordingly, this
material was not intended or written to be used, and a taxpayer cannot use it, for the purpose of avoiding United States federal
or other tax penalties or of promoting, marketing or recommending to another party any tax-related matters.

This publication is issued periodically to keep Pillsbury Winthrop Shaw Pittman LLP clients and other interested parties
informed of current legal developments that may affect or otherwise be of interest to them. The comments contained herein
do not constitute legal opinion and should not be regarded as a substitute for legal advice.

© 2010 Pillsbury Winthrop Shaw Pittman LLP. All Rights Reserved.

Pillsbury Winthrop Shaw Pittman LLP www.pillsburylaw.com


http://www.pillsburylaw.com/john.battaglia
http://www.pillsburylaw.com/susan.serota
mailto:susan.serota@pillsburylaw.com
http://www.pillsburylaw.com/peter.hunt
mailto:peter.hunt@pillsburylaw.com
http://www.pillsburylaw.com/scott.landau
mailto:scott.landau@pillsburylaw.com
mailto:john.battaglia@pillsburylaw.com
http://www.pillsburylaw.com/mark.jones
mailto:mark.jones@pillsburylaw.com
http://www.pillsburylaw.com/kathleen.bardunias
mailto:kathleen.bardunias@pillsburylaw.com
http://www.pillsburylaw.com/bradley.benedict
mailto:bradley.benedict@pillsburylaw.com
http://www.pillsburylaw.com/howard.clemons
mailto:howard.clemons@pillsburylaw.com
http://www.pillsburylaw.com/keith.kost
mailto:keith.kost@pillsburylaw.com
http://www.pillsburylaw.com/jan.webster
mailto:jan.webster@pillsburylaw.com
http://www.pillsburylaw.com/daniel.riesenberg
mailto:daniel.riesenberg@pillsburylaw.com
http://www.pillsburylaw.com/kenneth.bonus
mailto:kenneth.bonus@pillsburylaw.com
http://www.pillsburylaw.com/lori.partrick
mailto:lori.partrick@pillsburylaw.com
http://www.pillsburylaw.com/crichardson
mailto:crichardson@pillsburylaw.com
http://www.pillsburylaw.com/cindy.schlaefer
mailto:cindy.schlaefer@pillsburylaw.com
http://www.pillsburylaw.com/grace.chen
mailto:grace.chen@pillsburylaw.com


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 true
  /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 false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Algerian
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /BaskOldFace
    /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
    /BrushScriptMT
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /Code39SlimTT-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HelveticaNeueLT-Black
    /HelveticaNeueLT-BlackCond
    /HelveticaNeueLT-BlackCondObl
    /HelveticaNeueLT-BlackExt
    /HelveticaNeueLT-BlackExtObl
    /HelveticaNeueLT-BlackItalic
    /HelveticaNeueLT-Bold
    /HelveticaNeueLT-BoldCond
    /HelveticaNeueLT-BoldCondObl
    /HelveticaNeueLT-BoldExt
    /HelveticaNeueLT-BoldExtObl
    /HelveticaNeueLT-BoldItalic
    /HelveticaNeueLT-BoldOutline
    /HelveticaNeueLT-Condensed
    /HelveticaNeueLT-CondensedObl
    /HelveticaNeueLT-ExtBlackCond
    /HelveticaNeueLT-ExtBlackCondObl
    /HelveticaNeueLT-Extended
    /HelveticaNeueLT-ExtendedObl
    /HelveticaNeueLT-Heavy
    /HelveticaNeueLT-HeavyCond
    /HelveticaNeueLT-HeavyCondObl
    /HelveticaNeueLT-HeavyExt
    /HelveticaNeueLT-HeavyExtObl
    /HelveticaNeueLT-HeavyItalic
    /HelveticaNeueLT-Italic
    /HelveticaNeueLT-Light
    /HelveticaNeueLT-LightCond
    /HelveticaNeueLT-LightCondObl
    /HelveticaNeueLT-LightExt
    /HelveticaNeueLT-LightExtObl
    /HelveticaNeueLT-LightItalic
    /HelveticaNeueLT-Medium
    /HelveticaNeueLT-MediumCond
    /HelveticaNeueLT-MediumCondObl
    /HelveticaNeueLT-MediumExt
    /HelveticaNeueLT-MediumExtObl
    /HelveticaNeueLT-MediumItalic
    /HelveticaNeueLT-Roman
    /HelveticaNeueLT-Thin
    /HelveticaNeueLT-ThinCond
    /HelveticaNeueLT-ThinCondObl
    /HelveticaNeueLT-ThinExt
    /HelveticaNeueLT-ThinExtObl
    /HelveticaNeueLT-ThinItalic
    /HelveticaNeueLT-UltraLigCond
    /HelveticaNeueLT-UltraLigCondObl
    /HelveticaNeueLT-UltraLigExt
    /HelveticaNeueLT-UltraLigExtObl
    /HelveticaNeueLT-UltraLight
    /HelveticaNeueLT-UltraLightItal
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /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
    /Mangal-Regular
    /MaturaMTScriptCapitals
    /MetaBlack-Caps
    /MetaBlack-Roman
    /MetaBold-Caps
    /MetaBold-Roman
    /MetaBook-Caps
    /MetaBook-Roman
    /MetaMedium-Roman
    /MetaNormal-ItalicCaps
    /MetaNormal-Roman
    /MicrosoftSansSerif
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MVBoli
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /OCRAExtended
    /OldEnglishTextMT
    /Onyx
    /OratorBT-TenPitch
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PoorRichard-Regular
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /ShowcardGothic-Reg
    /Shruti
    /SnapITC-Regular
    /Stencil
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /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


