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Overview 

More than five months since the Federal Reserve (Fed) issued its final Enhanced Prudential 
Standards1 (EPS) for foreign banking organizations (FBOs), a considerable number of critical 
questions remain unanswered despite guidance from regulators. The June 26th publication of 
frequently asked questions (FAQs) primarily repeated or reinforced the EPS rule’s text; however, 
some additional clarity on key issues such as the level of detail needed for FBOs’ required 
implementation plans was provided.2 

We believe the key takeaway is that details matter – both in what has been explained by the Fed and 
what has yet to be clarified. The Fed expects a cogent and comprehensive discussion of EPS 
implementation by FBOs that includes a detailed assessment and a roadmap for how firms will 
comply with all aspects of the EPS (including structural, capital, liquidity, and risk management 
requirements). The implementation plan will need to reflect FBOs’ planned and underway efforts to 
develop and implement more robust management information systems (MIS) that support risk and 
finance data aggregation, regulatory reporting, and stress testing.  

The FAQs also indicate a strong preference for pro forma financial statements included in the 
implementation plans (e.g., balance sheet, income statement, and regulatory capital calculations) to 
be presented in the Fed’s FR Y-9C reporting format. This format may be a considerable challenge for 
firms that are not currently required to produce these regulatory reports consistent with FR Y-9C 
definitions or on the basis of US GAAP, and for those firms that lack sufficient controls over 
regulatory reporting or have differing fiscal year-ends across subsidiaries.  

On the other hand, there are still a number of details that the Fed has yet to clarify and communicate, 
particularly regarding the implementation of the intermediate holding company (IHC) and transfer of 
subsidiaries to meet the July 1, 2016 effective date, and how the creation of the IHC may impact the 
bank holding company’s (BHC) stress testing obligations under the Fed’s comprehensive capital 
analysis and review (CCAR). 

Two additional points from the FAQs that are particularly important are:  

• Inclusion of certain entities in the IHC: Asset Backed Commercial Paper (ABCP) conduits that 
are US entities are required to be part of the IHC, even if owned or managed through a branch or 
foreign affiliate. Since the final EPS rule’s publication, firms have struggled with this 
requirement. We believe that this clarification clearly signals the Fed’s refusal to consider 
excluding ABCPs and, potentially, other special purpose entities (SPEs) from the IHC where they 
meet requisite criteria for inclusion. It is critical that FBOs carefully re-assess their assumptions 
regarding what is excluded from the IHC.  
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• Stress testing requirements when an existing BHC 1 
becomes the IHC: For firms which are creating an2 
IHC which is not the current US BHC (or there 
currently is no BHC), the first IHC capital plans will 
be due in early 2017, and full CCAR and Dodd Frank 
Act Stress Testing (DFAST) requirements will take 
effect in early 2018.3 If a firm elects to designate an 
existing US BHC which is currently subject to the 
capital plan rule (e.g., CCAR) as the IHC, existing 
stress testing requirements remain applicable and 
new legal entities transferred to the IHC will be 
subject to the capital plan rule immediately upon 
transfer (i.e., no later than July 1, 2016). This could 
significantly accelerate the MIS and reporting 
burdens for impacted firms, while further 
complicating the decision between creating a new 
IHC versus converting an existing US BHC.  

This Regulatory Brief analyzes the FAQs, incorporating 
approaches taken by FBOs across the industry, and 
suggests actions that firms should be taking now. 

FAQs – Key points and industry 
approaches 

The Fed expects detailed implementation plans 

The FAQs eliminated much of the confusion that existed 
regarding the content, level of detail, and format of the 
implementation plan. 

Plan content 

The plan’s content must comprehensively detail the 
firm’s current state of compliance with EPS 
requirements, and moreover assess the FBO’s existing 
shortfalls and planned actions to remediate these 
shortfalls. Therefore, a successful plan will include a 
roadmap for complying with all EPS requirements across 
the IHC and consolidated US operations (if applicable), 
including timing, dependencies, and implementation 
risks and related mitigants. Further, the plan should 
include MIS efforts to support compliance with the EPS 
requirements.  

 

                                                             
1 See PwC’s First take: Enhanced prudential standards 
(February 19, 2014). 
2 FBOs with $50 billion or more in non-branch US assets 
are required to establish IHCs in the US by  
July 1, 2016 and submit plans for implementing the IHC by 
January 1, 2015. 
3 The Fed recently issued proposed amendments to the 
capital plan and stress testing rules that include a change to 
the CCAR and DFAST submission dates for large banking 
organizations from January 5th to April 5th of each year, 
effective in 2016. See PwC’s First take: Capital plan rule 
(June 13, 2014). 

Plan detail 

The plan should include sufficient detail for the Fed to 
assess its reasonableness and achievability. While the 
FAQs do not specify the length of the document, they do 
identify the following necessary components:  

• Proposals for implementing MIS that can aggregate 
risk metrics across combined US operations 

• Plans to develop CCAR forecasting capabilities to 
produce reliable estimates of future capital needs 

• Stress testing regulatory reports (i.e., forms FR Y-
14A, Q, and M) 

• Calculation of consolidated current capital positions  

Our observation of similar submissions (e.g., CCAR and 
resolution plans) indicate that once the plans are 
submitted, the Fed’s examination teams will request 
greater supporting detail for them. Accordingly, some 
FBOs are taking a bottom-up approach to building their 
implementation plans and developing detailed project 
plans for pertinent EPS requirements. Firms that had 
hoped and prepared to provide only high-level analysis 
have more work to do in this area.  

Plan format – Pro forma financial statements 

The FAQs reiterate the Fed’s strong preference for FBOs 
to present three years of prospective quarterly financial 
statements using the FR Y-9C format. FBOs that had 
already been planning to produce their income 
statement, balance sheet, and regulatory capital 
schedules using this format have been facing the 
following two major challenges:  

• Identifying, mapping, and sourcing financial 
information for US subsidiaries (e.g., broker-dealers 
and leasing entities) that currently do not produce 
FR Y-9C, call reports, or similar regulatory reports 

• Eliminating inter-US entity transactions and 
recognizing transactions between non-US affiliates 
and prospective IHC entities in order to prepare 
consolidated US GAAP financials for the IHC 

We have also seen that FBOs that lack sufficient controls 
over regulatory reporting and have differing fiscal year-
ends across subsidiaries are facing more difficulty than 
their peers in preparing these statements. 

Inclusion of ABCP conduits and other SPEs 

The FAQs clarify that ABCP conduits incorporated in the 
US would be considered “US subsidiaries” of the parent 
FBO and included within the IHC, even if these vehicles 
are owned or managed by a branch or a foreign affiliate.  

  

http://www.pwc.com/us/en/financial-services/regulatory-services/publications/enhanced-prudential-standards-first-take.jhtml
http://www.pwc.com/us/en/financial-services/regulatory-services/publications/first-take-capital-plan-rule.jhtml
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Based on this heightened expectation, we believe FBOs 
should carefully re-assess all of their US entities for 
potential inclusion within the IHC, especially interests in 
other SPEs. FBOs have so far been focused on 
considering the inclusion of entities in the IHC based on 
the entity’s business performance/strategy compared to 
its capital/compliance costs. 

Stress testing transition provisions 

In addition to increasing efforts to satisfy heightened Fed 
stress testing expectations,4 FBOs have to traverse some 
difficult regulatory terrain in the attempt to capture tax, 
liquidity, and funding benefits. The designation of 
certain entities as the IHC, and the timeline for asset 
movement, may result in significantly accelerated timing 
for complying with US risk-based capital rules, 
regulatory reporting, and CCAR. 

The EPS provides a transitional period for IHCs that 
have not previously been a US BHC. These IHCs need 
not submit their first capital plans until early 2017 when 
they will be subject to stress testing based on scenarios 
provided by the Fed. These initial stress testing 
requirements will be similar to those under the Capital 
Plan Review (CapPR) that eleven US banks were subject 
to in 2012 and 2013, rather than the CCAR and DFAST 
currently required for US BHCs. After their initial 
submissions, starting in early 2018, these IHCs will be 
required to participate in CCAR and DFAST.  

How much capital is enough? 

The FAQs note that implementation plans must include 
provisions for the accretion, transfer, or raising of capital 
as necessary to meet US risk-based capital requirements. 
While calculating stressed capital levels is not required 
by the final EPS rule, we believe that firms should have a 
reasonable understanding of the performance of their 
portfolios under adverse scenarios (and whether capital 
is sufficient) prior to July 1, 2016. At this juncture we are 
aware of a number of FBOs that have begun to analyze 
anticipated capital needs for the IHC by utilizing peer 
comparisons to roughly estimate capital needs under 
CCAR and DFAST. These FBOs are using DFAST 
disclosures (e.g., credit losses by loan type, charges for 
other than temporary impairment (OTTI), and pre-
provision net revenue ((PPNR)) to estimate a range of 
IHC capital requirements and to attribute potential 
capital costs to their lines of business.5 

                                                             
4 See PwC’s A Closer Look, Stress testing: A look into the 
Fed’s black box (April 2014). 
5 See PwC’s Regulatory Brief, Stress testing: Midterm 
results improved, but it’s all about the final (September 
2013). 

For firms which will need to implement the Market Risk 
Rule at the IHC, the FAQs include a reminder that model 
approvals are an iterative process between the supervisor 
and the organization which often requires lead time.6 To 
that end, we believe that FBOs should be fast-tracking 
the development/refinement of market risk models, and 
subjecting these models to a robust validation process so 
that they can be submitted for approval well in advance 
of the July 1, 2016 compliance date. While some firms 
may have previously received Fed approval for their 
market risk models, application of these models to new 
portfolios will need to be separately reviewed and 
approved by the Fed. Thus, FBOs should engage the 
Fed’s on-site teams to align expectations on the number 
and types of market risk models that will need to be 
approved.  

Risk management 

The Fed continues to underscore the importance of risk 
management and describes in the FAQs additional 
details to be included in the implementation plans 
regarding the nature and frequency of the US risk 
committee’s interaction with the global board and global 
operations. Furthermore, a description of how the firm 
will avoid potential conflicts of interest between US and 
global entities should be included in the implementation 
plan. As we have been advising (and is implied within 
the EPS rule), FBOs need to consider structuring their 
global risk management around a single US risk 
management framework to accommodate regulatory 
expectations.  

The FAQs also reiterate that the US CRO must primarily 
focus on risk management over the FBO’s combined US 
operations and the US CRO’s risk remediation 
responsibilities should not be delegated to, or be 
dependent on, other FBO employees. For firms 
considering multiple CROs at the legal entity level, the 
escalation and reporting mechanism for the risk 
framework must ensure that the US CRO retains 
ultimate responsibility for risk management over the 
consolidated US operations.  

Liquidity 

The FAQs reiterate the requirement to describe the size 
and composition of the liquidity buffer in IHC 
implementation plans. We believe that the buffer must 
be calculated based on current rather than future net 
cash outflows. FBOs should not calculate their liquidity 
buffer based on estimated net stressed cash outflows 
during the forward period (i.e., December 31, 2014 to 
December 31, 2017) similar to what is done in pro-forma 
                                                             
6 The Fed’s Regulation Q requires a firm with trading assets 
of over $1 billion to use internal risk models to calculate its 
trading portfolios’ risk-weighted assets.  

http://www.pwc.com/us/en/financial-services/regulatory-services/publications/dodd-frank-act-stress-testing-ccar.jhtml
http://www.pwc.com/us/en/financial-services/regulatory-services/publications/stress-tests-dfast.jhtml
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financial statements but, rather, FBOs should calculate 
the IHC’s liquidity buffer based on current net stressed 
cash outflows of entities that will be included in the IHC 
structure. 

Liquidity buffer composition 

FBOs must also describe in their implementation plans 
the composition of liquid assets that will comprise the 
buffer and how those assets meet the EPS criteria. This is 
particularly important as, under the IHC regime, cash 
and US government securities (e.g., Treasuries and GSE 
debt) are considered liquid assets without exception, 
while other assets such as those identified within the 
LCR proposal would be considered liquid only if they 
meet certain criteria (e.g., low market and credit risk, 
active secondary market, and a history of being 
purchased by investors during stressed market 
conditions). Accordingly, implementation plans that 
include assets of this latter group in the IHC liquidity 
buffer should also have analysis supporting their 
inclusion.  

Liquidity buffer within the IHC structure 

The FAQs also address the placement of the liquidity 
buffer and include a reminder that FBOs must consider 
Regulation W limitations that may apply to the IHC 
(depending on its structure) and the potential to limit 
transfers of buffer assets or cash flows between entities 
within the IHC. For example, liquid assets located in a 
subsidiary bank will count as part of the parent IHC’s 
liquidity buffer; however, there may be limitations to 
how excess liquidity can be transferred to other parts of 
the IHC structure. Alternatively, liquid assets held at the 
IHC level may be shifted without concern of Regulation 
W. Therefore, FBOs should consider the placement of 
the liquidity buffer and the need for flexibility depending 
on the complexity of their IHC structure.  

Independent review 

Finally, the FAQs expand upon internal controls and the 
independent review process requirements related to 
liquidity. With respect to internal controls, the Fed does 
not require that the risk management function set 
liquidity risk limits, but rather that the CRO opine on the 
suitability of liquidity risk limits. FBOs should ensure 
independent review of the appropriateness of limits vis-
à-vis the IHC’s liquidity risk appetite statement. Based 
on the characteristics of the independent review 
functions offered in the FAQs, the review function would 
be best placed within risk management or a similar 
enterprise-wide function, as opposed to say audit, given 
the expertise needed for liquidity risk monitoring and 
the CRO’s oversight, review, and approval requirements. 
This placement also conforms to current practices at 
many BHCs that comply with similar requirements.  

What should FBOs be doing now? 

In addition to considering our analysis and the industry 
approaches set forth above, FBOs should be considering the 
following points as they work toward EPS implementation:  

• Establish the governance framework for US 
operations as soon as practically possible. FBOs 
should promptly designate a CRO and actively 
engage the board and senior management in 
overseeing EPS implementation efforts, e.g., around 
governance, IHC structure, and gap remediation.  

• Finalize the IHC structure. At this point FBOs 
should have the design for their IHC structure 
nearly finalized, as this is critically important to the 
development of the implementation plans due on 
January 1, 2015, and the broader EPS compliance 
effort. Activities such as plans for integrating, 
moving, or winding down subsidiaries, and strategic 
plans for revising asset and business activities 
across IHC entities should be on-going. FBOs 
should also have plans in place to address the tax, 
regulatory, financial (e.g., capital and funding), and 
business impacts of these changes. 

• Finalize gap remediation. In light of significant 
gaps which have already been identified by many 
FBOs (between their current state and regulatory 
expectations), FBOs must be designing and 
planning for remedial actions around risk and 
finance data, MIS, regulatory reporting, capital 
planning, CCAR, liquidity, risk management, and 
corporate governance requirements. We believe 
firms must have comprehensive project plans 
expanding upon the efforts described in their 
implementation plans when submitted. The FAQs 
make clear that on-site supervisory teams will be 
using the more detailed project plans to understand 
the extent of remediation efforts and will be 
monitoring progress against these plans to 
determine whether the FBO will meet the 
requirements by July 1, 2016. It is our view that 
successful remediation planning includes 
prioritizing activities based on the required level of 
effort and dependencies between EPS requirements. 
For example, addressing gaps in risk and finance 
data aggregation (a component of pro forma 
financial statement due on January 1, 2015) could 
take precedence over others issues, given its 
implications for regulatory reporting (e.g., FR Y-9C 
and FR Y-14s).  

• Regularly communicate with regulators and peers. 
FBOs need to effectively communicate with the Fed 
and with their local exam teams. Given the evolving 
nature of supervisory expectations and 
interpretations, FBOs should regularly utilize the 
Fed’s EPS mailbox for guidance and direction, and 
maintain dialogue with other FBOs implementing 
EPS and with US firms subject to EPS.  



 

© 2014 PricewaterhouseCoopers LLP, a Delaware limited liability partnership. All rights reserved. PwC refers to the US member firm, and may sometimes refer to the 
PwC network. Each member firm is a separate legal entity. Please see www.pwc.com/structure for further details. 
 
This content is for general information purposes only, and should not be used as a substitute for consultation with professional advisors. PwC US helps organizations 
and individuals create the value they’re looking for. We’re a member of the PwC network of firms in 158 countries with more than 180,000 people. We’re committed to 
delivering quality in assurance, tax and advisory services. Tell us what matters to you and find out more by visiting us at www.pwc.com/us. 

 

www.pwcregulatory.com 

Additional information 

 
 
For additional information about this Regulatory Brief or 
PwC’s Financial Services Regulatory Practice, please contact:  
 

Dan Ryan   
Financial Services Advisory Leader 
646 471 8488 
daniel.ryan@us.pwc.com 

David Sapin 
Partner, Financial Services Regulatory Advisory 
646 471 8481 
david.sapin@us.pwc.com 
 

Shyam Venkat 
Partner, Financial Services Risk Advisory 
646 471 8296 
shyam.venkat@us.pwc.com 

Armen Meyer 
Director of Regulatory Strategy 
646 531 4519 
armen.meyer@us.pwc.com 
 

Contributors: Simon Gealy, Coryann Stefansson,  
Kevin Clarke, Sergey Volkov, and Audrey Galang. 

To learn more about financial services regulation from 
your iPad or iPhone, click here to download PwC’s new 
Regulatory Navigator App from the Apple App Store. 
 
Follow us on Twitter @PwC_US_FinSrvcs 
 

https://twitter.com/PwC_US_FinSrvcs
https://itunes.apple.com/us/app/pwcs-regulatory-navigator/id559500180?mt=8&ign-mpt=uo%3D2
https://itunes.apple.com/us/app/pwcs-regulatory-navigator/id559500180?mt=8&ign-mpt=uo%3D2


<<
  /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


