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SEC Adopts Executive Compensation Rules 
 

On July 28, 2006, the Securities and Exchange 
Commission (the “SEC”) adopted a number of 
changes to the rules requiring disclosure of ex-
ecutive and director compensation, related per-
son transactions, director independence and 
other corporate governance matters, and secu-
rity ownership of officers and directors.1 Most 
of these changes impact the disclosure of such 
matters by operating companies. This update, 
however, is designed to highlight the new dis-
closure requirements that will affect registered 
investment companies.2 

Disclosure Changes 

In general, with these amendments, the SEC 
sought to increase the quality and usefulness of 
disclosure surrounding executive compensation. 
Registered investment companies are affected 
by two main disclosure areas: related person 
transactions; and director independence and 
corporate governance issues.  

Related Person Transactions 

Amended Item 404(a) of Regulation S-K under 
the Securities Act of 1933 articulates a broad 
principle for disclosure—it states that a com-
pany must provide disclosure regarding any 
transaction since the beginning of the com-
pany’s last fiscal year, or any currently pro-
posed transaction in which the company was or 
is to be a participant, where the amount in-
                                                 
1  Executive Compensation and Related Person Disclo-

sure, Rel. No. 33-8732A (Aug. 29, 2006) (“Adopt-
ing Release”). 

2  For a broader overall view of the amendments, 
see DechertOnPoint, August 2006, Issue 46, pre-
pared by our Employee Benefits and Executive 
Compensation Group available at 
http://www.dechert.com/library/EB_08-
06_46.pdf. 

volved exceeds $120,000; and in which any 
related person had or will have a direct or indi-
rect material interest. 

The amendments to Item 404(a) delete an In-
struction, which stated that the “materiality of 
any interest is to be determined on the basis of 
the significance of the information to investors 
in light of all the circumstances of the particular 
case.” The Instruction went on to state that the 
“importance of the interest to the person having 
the interest, the relationship of the parties to 
the transaction with each other and the amount 
involved in the transactions are among the fac-
tors to be considered in determining the signifi-
cance of the information to investors.”  

In the Adopting Release, the SEC suggested 
that the Instruction was deleted because it was 
repetitive of the general materiality standard 
applicable to Item 404. The Adopting Release 
makes clear though that the amendment was 
not intended to change the materiality standard 
applicable to Item 404(a), where the materiality 
of any interest is determined on the basis of the 
significance of the information to investors in 
light of all the circumstances.3  

Amended Item 404(a) also eliminates the In-
struction which indicated that the dollar thresh-
old in the Item was not a bright line materiality 
standard, which the SEC believes is “more con-
sistent with a principles-based approach and 
will lead to more appropriate disclosure out-
comes than application of the instruction that 
was eliminated.”  

                                                 
3  Adopting Release, at n.413 (citing Basic v. Levin-

son and TSC Industries v. Northway). 
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In addition, the amendments: 

 Call for disclosure if a company is a “partici-
pant” in a transaction, rather than if it is “a 
party” to the transaction, as “par-ticipant” more 
accurately connotes the company’s involvement 

 Modify the $60,000 threshold for disclosure to 
$120,000 to adjust for inflation 

 Include a defined term for “transaction” to pro-
vide that it includes a series of similar transac-
tions and to make clear its broad scope 

 Include a defined term for “related persons” 
and an expanded definition of “immediate fam-
ily member” 

Prior to the amendments, disclosure of indebtedness 
transactions was separately addressed in Item 404(c) 
of Regulation S-K. The amendments, however, incor-
porate the disclosure formerly required by Item 
404(c) into the disclosure now required by Item 
404(a). As the SEC notes in the Adopting Release, this 
makes the disclosure requirements for indebtedness 
and for other related person transactions congruent. 

Director Independence and Corporate Governance 
Matters 

The amendments also consolidate existing disclosure 
requirements with respect to director independence 
and related corporate governance matters. The SEC 
adopted new Item 407 of Regulation S-K, which up-
dates disclosure requirements regarding director in-
dependence to reflect the SEC's current requirements 
and current exchange and national quotation system 
listing standards. The highlights of the disclosure un-
der this requirement will include: 

 Disclosure of whether each director and director 
nominee is independent  

 A description, by specific category or type, of 
any transactions, relationships, or arrange-
ments not disclosed as a related person trans-
action that were considered by the board of di-
rectors when determining if applicable inde-
pendence standards were satisfied  

 Disclosure of any audit, nominating, and com-
pensation committee members who are not in-
dependent 

 Disclosure about the compensation commit-
tee’s processes and procedures for the consid-
eration of executive and director compensation  

It should be noted that registered investment compa-
nies have been required to disclose this information 
prior to these amendments and that the amendments 
do not significantly alter the disclosure required for 
registered investment companies. 

Please see the attached Appendix, which highlights 
the differences between the old and new disclosure 
requirements, as applicable to registered investment 
companies. 

Compliance Dates 

Registered investment companies must comply with 
these disclosure requirements in initial registration 
statements and post-effective amendments that are 
annual updates to effective registration statements on 
Forms N-1A, N-2 (except those filed by business de-
velopment companies), and N-3, and in any new proxy 
or information statements, filed with the Commission 
on or after December 15, 2006.  

■ ■ ■ 

The update was authored by Jennifer O. Epstein  
(+1 202 261 3346; jennifer.epstein@dechert.com), 
Wendy Robbins Fox (+1 202 261 3390; 
wendy.fox@dechert.com), and Megan C. Johnson  
(+1 202 261 3351; megan.johnson@dechert.com).
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New Executive Compensation and Related Person Transaction Disclosure  
Requirements Affecting Registered Investment Companies 

Topic Former Item New Item Changes 

Related Person Disclosure Items 404(a) and 
404(c) of Reg. S-K 

Item 404(a) of Reg. S-K The instructions to Item 404(a) were amended so 
that they no longer delineate what transactions are 
reportable or excludable from disclosure based on 
bright lines that can depart from a more appropri-
ate materiality analysis. Instead, amended 404(a) 
consists of a general statement of the principle for 
disclosure of transactions with related persons, 
followed by specific disclosure requirements and 
instructions. Amended 404(a) also integrates the 
disclosure formerly required under 404(c) related 
to indebtedness transactions. Note that 404(a) 
does not require disclosure regarding indebtedness 
transactions of significant shareholders (or their 
immediate family members). 

Amended Item 404(a) changes the threshold 
amount from $60,000 to $120,000 (see below) 
and also changes the definitions of “transaction,” 
“related person,” “immediate family member” and 
“amount involved” (see below). 

Thus, Item 404(a) now requires a company to de-
scribe any transaction, since the beginning of the 
registrant's last fiscal year, or any currently pro-
posed transaction, in which the registrant was or is 
to be a participant and the amount involved ex-
ceeds $120,000, and in which any related person 
had or will have a direct or indirect material inter-
est. 

These revisions impact proxy materials of regis-
tered investment companies because Item 
22(b)(11) of Schedule 14A cross-references Item 
404(a). 

Item 404(a) Definitions    

“Transaction” No definition Instruction 2 to Item 
404(a) of Reg. S-K 

New definition: Includes, but not limited to, any 
financial transaction, arrangement or relationship 
or any series of similar transactions, arrangements 
or relationships (also includes indebtedness and 
guarantees of indebtedness). 



d 
 

 
 November 2006 / Issue 15 4 

New Executive Compensation and Related Person Transaction Disclosure  
Requirements Affecting Registered Investment Companies 

Topic Former Item New Item Changes 

“Related person” Certain parties are 
specifically listed in 
Item 404(a) of Reg.  
S-K, but there was not 
a definition of “related 
parties” 

Instruction 1(a) to Item 
404(a) of Reg. S-K 

New definition: Any person who was at any time 
during the specified period for which disclosure 
under Item 404(a) is required: (1) any director or 
executive officer of the company and his or her 
immediate family members; and (2) if disclosure 
was provided in a proxy or information statement 
relating to the election of directors, any nominee 
for director, and the immediate family members of 
any nominee for director. The term also includes 
any security holder known by the company to bene-
ficially own more than 5% of any class of voting 
securities or any immediate family member of that 
security holder, who was in such category when a 
transaction in which the security holder or family 
member had a direct or indirect material interest 
occurred or existed. 

“Immediate family member” Instruction 2 to Item 
404(a) of Reg. S-K. 
Definition included 
only a person's 
spouse, parents, chil-
dren, siblings, mothers 
and fathers-in-law, 
sons and daughters-in-
law, and brothers and 
sisters-in-law 

Instruction 1(a)(iii) to Item 
404(a) of Reg. 
S-K 

New definition: Expanded category, now includes 
child, stepchild, parent, stepparent, spouse, sib-
ling, mother-in-law, father-in-law, son-in-law, 
daughter-in-law, brother-in-law, or sister-in-law, 
and any person (other than a tenant or employee) 
sharing the household of a director, nominee for 
director, executive officer, or significant share-
holder of the company. 

“Amount involved” Instructions 3 and 4 of 
Item 404(a) of Reg. 
S-K 

Instruction 3 to Item 
404(a) of Reg. S-K 

New definition: The dollar value of the transaction 
or series of similar transactions, which includes: 
(1) in the case of any lease or other transaction 
providing for periodic payments or installments, 
the aggregate amount of all periodic payments or 
installments due on or after the beginning of the 
company’s last fiscal year, including any required 
or optional payments due during or at the conclu-
sion of the lease or other transaction providing for 
periodic payments or installments; and (2) in the 
case of indebtedness, the largest aggregate 
amount of all indebtedness outstanding at any 
time since the beginning of the company’s last 
fiscal year and all amounts of interest payable on it 
during the last fiscal year. 

New definition incorporates concept of indebted-
ness with integration of former Item 404(c) into 
amended Item 404(a). 
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New Executive Compensation and Related Person Transaction Disclosure  
Requirements Affecting Registered Investment Companies 

Topic Former Item New Item Changes 

Exceptions to Item 404(a) 
disclosure requirements 

Item 404(a) of Reg.  
S-K 

Instruction 5 to 404(a) of 
Reg. S-K 

Disclosure of an employment relationship or trans-
action involving an executive officer and any related 
compensation solely resulting from that employ-
ment relationship or transaction is not required if 
(1) the compensation is reported pursuant to Rule 
402 of Regulation S-K; or (2) if the executive officer 
is not an immediate family member, and such 
compensation would have been reported under 
Item 402 as compensation earned for services to 
the company if the executive officer was a named 
executive officer, and such compensation had been 
approved, or recommended to the board of direc-
tors of the company for approval, by the compen-
sation committee of the board of directors (or 
group of independent directors performing a simi-
lar function) of the company. The remaining excep-
tions remain unchanged. 

Note that Item 402 requires tabular and narrative 
disclosure of the compensation of the principal 
executive officer, principal financial officer, the 
three other highest paid executive officers and the 
directors. The executive compensation disclosure 
is organized into three broad categories: compen-
sation over the last three years; holdings of out-
standing equity-related interests received as com-
pensation that are the source of future gains; and 
retirement plans, deferred compensation, and 
other post-employment payments and benefits. 

Disclosure threshold of cer-
tain interests, transactions, 
and relationships of each 
incumbent or nominee di-
rector (who is not or would 
not be an “interested per-
son” of an investment com-
pany within the meaning of 
Section 2(a)(19) of the 
1940 Act). 

 

• Schedule 14A – 
Items 22(b)(7), 
22(b)(8), and 
22(b)(9) 

• Form N-1A – Items 
12(b)(6), 12(b)(7), 
and 12(b)(8) 

• Form N-2 – Items 
18.9, 18.10, and 
18.11 

 

• Schedule 14A – Items 
22(b)(7), 22(b)(8), and 
22(b)(9). 

• Form N-1A – Items 
12(b)(6), 12(b)(7), and 
12(b)(8). 

• Form N-2 – Items 18.9, 
18.10, and 18.11. 

 

Disclosure threshold raised from $60,000 to 
$120,000. 

Disclosure regarding pro-
moters 

Item 401(g)(1) of Reg. 
S-K  

 

Item 401(g)(1) of Reg. S-K  Item 22(b)(11) of Schedule 14A cross-references 
Item 401(g) of Reg. S-K. Item 401(g) requires dis-
closure regarding the identity of promoters and 
transactions with promoters if the company has 
used a promoter at any time during the last 5 
years. Previously, Item 401(g) did not require dis-
closure regarding the identity of promoters and 
transactions with promoters if a company had been 
organized more than 5 years ago, regardless of 
whether the company had a promoter in the past 5 
years. 
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New Executive Compensation and Related Person Transaction Disclosure  
Requirements Affecting Registered Investment Companies 

Topic Former Item New Item Changes 

Security ownership disclo-
sure 

Item 403(b) of Reg. 
S-K 

Item 403(b) of Reg.  
S-K 

Item 6(d) of Schedule 14A cross-references Item 
403(b) of Reg. S-K. Amendment provides that a 
company must include a footnote to the currently 
required share ownership tables regarding the 
number of shares pledged as security by named 
executive officers, directors, and nominees. 
Amendments also require disclosure of beneficial 
ownership of directors’ qualifying shares. 

Corporate governance  
related disclosures 

 

Item 7(e) of Schedule 
14A required invest-
ment companies to 
furnish information 
required by former 
Item 22(b) in lieu of 
information required 
by Items 7(a) through 
(d)(1) and (d)(2)(ii)(D) 

 

Item 7(e) of Schedule 14A 
requires investment com-
panies to furnish informa-
tion required by amended 
Item 22(b) in lieu of all 
information in Item 7. 

The information required 
by Item 7 and Item 22(b) 
has been relocated to new 
Item 407 of Reg. S-K. 

Items 22(b)(15), (16) and (17) of Schedule 14A 
now include cross references to new Item 407 of 
Reg. S-K. The substance of the disclosure require-
ments has not been altered. 

 

Number of total Board 
meetings held during last 
fiscal year and information 
about attendance 

Security holder communica-
tion with board 

Items 7(f) and (h) of 
Schedule 14A 

 

Item 22(b)(15)(i) of 
Schedule 14A  

Item 22(b)(15)(i) of Schedule 14A cross-references 
new Items 407(b)(1) and (2) and (f) of Reg. S-K , 
and corresponds to the information required pur-
suant to former Items 7(f) and 7(h) of Schedule 
14A. 

Nominating Committee 
information 

Items 7(d)(2)(i) and 
7(d)(2)(ii) of Schedule 
14A  

Item 22(b)(15)(ii) of 
Schedule 14A  

Amended Item 22(b)(15)(ii) of Schedule 14A cross-
references Items 407(c)(1) and (2) of Reg. S-K, and 
corresponds generally to the information required 
pursuant to former Items 7(d)(2)(i) and 7(d)(2)(ii) 
of Schedule 14A.  

Disclosure regarding ex-
emption from independence 
requirements for Nominat-
ing Committee members 

No requirement Instruction to Item 
22(b)(15)(ii)(B) of Sched-
ule 14A  

Requires disclosure of basis for conclusion that 
registered investment company may rely on ex-
emption from independence requirements for 
nominating committee membership of its listing 
exchange or quotation system.  

Audit Committee disclosure 
(closed-end investment 
companies only) 

Item 7(d)(3) of Sched-
ule 14A  

Item 22(b)(16)(i) of 
Schedule 14A  

Item 22(b)(16)(i) cross-references Items 407(d)(1) 
– (d)(3), and corresponds to the information re-
quired pursuant to former Item 7(d)(3). Note that 
Item 407(d)(1) provides that the audit committee 
charter need not be delivered to security holders so 
long as it is posted on the company’s website. 

 

Disclosure regarding ex-
emption from independence 
requirements for Audit 
Committee members 

No requirement Instruction to Item 
22(b)(16)(ii) of Schedule 
14A  

Requires disclosure of basis for conclusion that 
registered investment company may rely on ex-
emption from independence requirements for audit 
committee membership of its listing exchange or 
quotation system.  
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New Executive Compensation and Related Person Transaction Disclosure  
Requirements Affecting Registered Investment Companies 

Topic Former Item New Item Changes 

Disclosure regarding direc-
tors who have resigned or 
declined to stand for re-
election 

Item 7(g) of Schedule 
14A  

Item 22(b)(17) of Sched-
ule 14A  

No substantive change.  

 

Margaret A. Bancroft 

New York 

+1 212 698 3590 

margaret.bancroft@dechert.com 

Allison R. Beakley 

Boston 

+1 617 728 7124 

allison.beakley@dechert.com 

Sander M. Bieber 

Washington, D.C. 

+1 202 261 3308 

sander.bieber@dechert.com 

Stephen H. Bier 

New York 

+1 212 698 3889 

stephen.bier@dechert.com 

Timothy M. Clark 

New York 

+1 212 698 3652 

timothy.clark@dechert.com 

Elliott R. Curzon 

Washington, D.C. 

+1 202 261 3341 

elliott.curzon@dechert.com 

Douglas P. Dick 

Newport Beach 

+1 949 442 6060 

douglas.dick@dechert.com 

Jennifer O. Epstein 

Washington, D.C. 

+1 202 261 3446 

jennifer.epstein@dechert.com 

Ruth S. Epstein 

Washington, D.C.  

+1 202 261 3322 

ruth.epstein@dechert.com 

Susan C. Ervin 

Washington, D.C. 

+1 202 261 3325 

susan.ervin@dechert.com 

Joseph R. Fleming 

Boston 

+1 617 728 7161 

joseph.fleming@dechert.com 

Brendan C. Fox 

Washington, D.C. 

+1 202 261 3381 

brendan.fox@dechert.com 

David M. Geffen 

Boston 

+1 617 728 7112 

david.geffen@dechert.com 

Terrie J. Hanna 

Boston 

+1 617 728 7174 

terrie.hanna@dechert.com 

David J. Harris 

Washington, D.C. 

+1 202 261 3385 

david.harris@dechert.com 

Robert W. Helm 

Washington, D.C. 

+1 202 261 3356 

robert.helm@dechert.com 

Jane A. Kanter 

Washington, D.C. 

+1 202 261 3302 

jane.kanter@dechert.com 

Stuart J. Kaswell 

Washington, D.C. 

+1 202 261 3314 

stuart.kaswell@dechert.com 

George J. Mazin 

New York 

+1 212 698 3570 

george.mazin@dechert.com 

Jack W. Murphy  

Washington, D.C. 

+1 202 261 3303  

jack.murphy@dechert.com 

John V. O’Hanlon 

Boston 

+1 617 728 7111 

john.ohanlon@dechert.com 

Practice group contacts 
   

For more information, please contact the authors, one of the attorneys listed, or any Dechert attorney with whom you are in 
regular contact. Visit us at www.dechert.com/financialservices. 
 

http://www.dechert.com/financialservices


d 
 

 
 November 2006 / Issue 15 8 

Fran Pollack-Matz  

Washington, D.C. 

+1 202 261 3442 

fran.pollack-matz@dechert.com 

Jeffrey S. Puretz  

Washington, D.C. 

+1 202 261 3358 

jeffrey.puretz@dechert.com 

Jon S. Rand 

New York 

+1 212 698 3634 

jon.rand@dechert.com 

Kimberly D. Rasevic 

Washington, D.C. 

+1 202 261 3447 

kimberly.rasevic@dechert.com 

Robert A. Robertson 

Newport Beach 

+1 949 442 6037 

robert.robertson@dechert.com 

Keith T. Robinson 

Washington, D.C. 

+1 202 261 3386 

keith.robinson@dechert.com 

Alan Rosenblat 

Washington, D.C. 

+1 202 261 3332 

alan.rosenblat@dechert.com 

Frederick H. Sherley 

Charlotte 

+1 704 339 3100 

frederick.sherley@dechert.com 

Patrick W. D. Turley 

Washington, D.C. 

+1 202 261 3364 

patrick.turley@dechert.com 

Brian S. Vargo 

Philadelphia 

+1 215 994 2880 

brian.vargo@dechert.com 

David A. Vaughan 

Washington, D.C. 

+1 202 261 3355 

david.vaughan@dechert.com 

Anthony H. Zacharski 

Hartford 

+1 860 524 3937 

anthony.zacharski@dechert.com

 

d 
www.dechert.com 

U.S. 

Austin 
Boston  
Charlotte 
Harrisburg 
Hartford 
New York 
 

Newport Beach 
Palo Alto 
Philadelphia 
Princeton 
San Francisco 
Washington, D.C.  

U.K./Europe 

Brussels  
London 
Luxembourg 
Munich 
Paris 
 

 © 2006 Dechert LLP. All rights reserved. Materials have been abridged from laws, court decisions, and administra-
tive rulings and should not be considered as legal opinions on specific facts or as a substitute for legal counsel. 



<<
  /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
  ]
  /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


