
8% said they had experienced greater reductions of
between 10% and 20%.

For the next three months ahead, the number of
respondents predicting flat rates went up to 69%,
while the remaining 31% felt that reductions of up to
10% would still be the norm for this period.
bñÅÉëë=mêÉãáìã=o~íÉë
Over the last three months of 2006, the experience of
the market tracked closely against the predictions of
the previous quarter, with 15% of respondents
reporting reductions of up 10%-20%, and 39% of
respondents reporting reductions of up to 10%. The
remaining 46% reported flat renewals on average of
excess layers.

For the next three months our respondents
predicted that larger reductions of 10-20% would
mostly disappear, with the answers being split
between flat renewals (54%) and reductions of up to
10% (46%).

On the charts we have averaged the results of all
of our surveys from the summer of 2005 to the
present day and have illustrated how our survey
predictions have tracked against the actual reported
experience of the market over the same period. The

data shows clearly that the overall
trend for this period is for smaller
premium reductions quarter by
quarter, however encouragingly,
the overall trend of reducing
premiums looks set to continue
well into 2007.

The Willis Index
FINEX Directors’ and Officers’ Newsletter
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The Willis Index is a quarterly
publication reporting on the relevant
issues affecting the insurance industry
and the impact they have upon our
clients. The main feature is a market
survey, providing insurer responses on
key indicators such as premium,
excesses and cover.

Our quarterly analysis will provide
buyers with an accurate picture of the
conditions in the insurance market 
and its future outlook.

Regular features will include updates
on the market conditions through the
market survey, case studies, technical
analysis of coverage specifics and
special features highlighting significant
changes in regulation, insurance
market news and forthcoming events
and seminars.
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The Willis Index conducts a quarterly survey of the
Lloyd’s and London company market. We invite
responses from over 90% of D&O insurers and ask
them to comment on premium rates and coverage
terms for the preceding three months and over the
next three months. The results are aggregated
anonymously in this report.
qÜÉ=ã~êâÉí=ÅçåíáåìÉë=íç=ëçÑíÉå=
As our research in the last Willis Index demonstrated,
the volatility of rate reductions has continued to abate,
with respondents to our winter survey cautiously
predicting small but significant savings for insurance
buyers. The relatively benign claims environment
continues to provide justification for further reductions,
and none of our respondents has indicated that a
hardening of rates is likely at any time in the near
future.
mêáã~êó=mêÉãáìã=o~íÉë
Looking back over the last three months, 54% of
respondents said that on average rates had remained
unchanged on renewals which is in line with the 58%
who made their predictions covering the same period
in the last Index. Of the remainder, 38% said they had
experienced average reductions of up to 10%, while

Market Conditions and the Results of the Market Survey

táääáë=îçíÉÇ=�bìêçéÉ~å
`çããÉêÅá~ä=_êçâÉê=çÑ=íÜÉ=vÉ~ê
OMMSÒ Äó=píê~íÉÖáÅofph=ã~Ö~òáåÉ
Ñçê=íÜÉ=ëÉÅçåÇ=ÅçåëÉÅìíáîÉ=óÉ~êK

táääáë=îçíÉÇ=�_Éëí=~åÇ=jçëí
fååçî~íáîÉ=fåëìê~åÅÉ=_êçâÉê=çÑ
íÜÉ=vÉ~êÒ Äó=oÉ~Åíáçåë=ã~Ö~òáåÉ
Ñçê=íÜÉ=ëÉÅçåÇ=ÅçåëÉÅìíáîÉ=óÉ~êK

táääáë=îçíÉÇ=?k~íáçå~ä=_êçâÉê=
çÑ=íÜÉ=vÉ~ê=OMMS?=Äó=fåëìê~åÅÉ
qáãÉë=Ñçê=íÜÉ=ëÉÅçåÇ=ÅçåëÉÅìíáîÉ
óÉ~êK

-20

-15

-10

-5

0

Q1 
2007

Q4 
2006

Q3 
2006

Q2 
2006

Q1 
2006

Q4 
2005

Q3 
2005

Q2 
2005

Primary Rates - Predicted vs Actual Rate Change

qáãÉäáåÉ

B
=`

Ü~
åÖ

É

-20

-15

-10

-5

0

Q1 
2007

Q4 
2006

Q3 
2006

Q2 
2006

Q1 
2006

Q4 
2005

Q3 
2005

Q2 
2005

Primary Rates - Predicted vs Actual Rate Change

Predicted

Actual

hbvW

qáãÉäáåÉ

B
=`

Ü~
åÖ

É

Trend Actual

Predicted

Actual

hbvW



2  qÜÉ=táääáë=fåÇÉñ Directors’ and Officers’ Q1 2007

Interview with Ed Smerdon, Partner at Reynolds Porter Chambe

bÇ=pãÉêÇçå
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Ed and his team operate as part of
a dedicated London Market
practice based at the heart of
London's insurance market. Ed
joined RPC as a partner in 2001
and specialises in London
insurance market business. His
client base includes Lloyd's and
London market insurance
companies. He acts for London
market insurers and reinsurers,
specialising in claims involving
directors, banks and other financial
professionals. He also drafts and
advises on D&O insurance products
and is a leading authority on
directors' insurance and
indemnification issues. Ed lectures
and has been published extensively
in the areas of Directors' &
Officers' liability, insurance and
corporate governance.

He is a contributor to the
Spring 2004 book "Practical
Governance", published by Sweet
& Maxwell.

Direct line: +44 (0) 20 3060 6552
Email: edward.smerdon@rpc.co.uk 

táääáëW Looking back over 2006 what would you
say have been the key characteristics of the
market?

bpW The 2006 market has been very soft with
high levels of competition which has resulted
in the D&O product being relatively
inexpensive and broader in scope than ever
before.

táääáëW So when you are advising clients are you
recommending that they purchase higher
limits to take advantage of the lower cost of
purchasing insurance ?

bpW It is certainly true that insurance buyers
can buy higher limits than previously for the
same amount they were paying in preceding
years. While the limit purchased is a matter for
the individual company there is a logical
argument for buyers to increase the cover they
afford to their directors if this can be done
within the limitations of their existing budget.

táääáëW Have the changes in company
indemnification law created more interest in
this issue as well as how the policy operates?

bpW Absolutely. The Companies (Audit,
Investigation and Community Enterprise) Act
2004 caused many companies to review the
scope of their indemnification provisions
within their Articles and this in turn led to a
heightened focus on the way in which D&O
policies are drafted to provide both
reimbursement of indemnified losses, as well
as protection for directors for situations which
fall outside of such provisions or where
indemnification fails for whatever reason. The
latest draft models of association for public
companies, released in anticipation of the
Companies Act 2006, contain specific
reference to the provision of D&O insurance.

táääáëW The market recently has seen a greater
interest in Side A policies which provide cover
for claims which are not indemnified by the
company. What is your take on this?

bpW While the law has changed to permit
indemnification in a much broader range of
situations than previously, it is true that
directors are much more aware of the
potential failure points of indemnification and
are therefore taking a keener interest in
complimentary products such as Side A and
Side A Difference In Conditions (DIC) products.
These products have some significant benefits
including drop-down cover where underlying

insurance is unable to pay due to insolvency,
fewer exclusions in respect of Insured versus
Insured claims and pollution, as well as being
non-rescindable for financial
misrepresentation.

táääáëW Apart from Side A products, there have
been a number of wording developments in
the market in the last year – which of these
do you think are the most important
developments?

bpW Perhaps the most interesting area of cover
has been the development of additional limits
specifically for the benefit of non-executive
directors in some insurers’ wordings. This first
appeared in response to concerns from non-
executive directors about their potential
liabilities following from the Higgs Report and
subsequent amendments to the Combined
Code and should give some comfort to non-
executive directors that they will be protected,
even where a policy limit has been eroded by
claims against the executive directors. While
only a small number of primary insurers are
currently offering this cover, the number
appears to be growing.

Cover for extradition proceedings has also
been high on the agenda this year with
several high profile cases involving directors of
UK companies. While most wordings currently
provide cover for "arm’s length" claims
brought by the company, including derivative
claims ensuring that there is cover for the
costs of prosecuting an appeal brought by way
of a new proceeding against the government,
after a order for extradition has been signed
by the Home Secretary.

táääáëW In the context of the Companies Act
2006, which gives a statutory footing to
derivative claims brought in the name of the
company, do you believe changes will need to
be made to policy forms?

bpW As stated, most wordings currently
provide cover for claims brought by the
company for “arm’s length” claims, including
derivative claims, so there shouldn’t be a great
need for changes to policies. One recent
development has been the deletion of the
standard “Insured versus Insured” exclusion
outside of the USA in favour of “claims
control” language by which insurers retain the
right to take over and control the defence of
such claims rather than leaving the directors
to do so.
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táääáëW Do you think this approach will work in
practice?

bpW It is a welcome step in the right direction
given that the exclusion is unattractive,
particularly here in the UK, where claims by
the company are in theory the main threat.
The control provision should in my view only
be exercised in claims where there is a clear
suggestion that the directors and company are
co-ordinating their approach to the D&O
policy which could amount to an abuse. In all
other cases the insurer need not alter its
existing approach of allowing the directors to
defend themselves. Therefore, from a practical
point of view, it is unlikely to be used often. If
it is used, there will need to be careful
consideration of potential conflicts of interest
between insured directors, and between the
insurers and the directors, with appropriate
information barriers set up.

táääáëW Do you think there will be a significant
increase in derivative claims resulting from the
changes in the law?

bpW The timetable for the Companies Act 2006
to come into force is still uncertain but it
seems unlikely the derivative action provisions
will come into force until 2008. It remains to
be seen whether pension funds or shareholder
activists will take advantage of the law to
bring claims against directors. In one recent
high profile case BP is facing a derivative
action brought by US shareholders in the US,
which appears to have been influenced by the
pending statutory changes in the United
Kingdom in relation to derivative claims.
Beyond that, there will probably be some early
cases brought to test the new machinery,
which will need the sanction of the courts to
proceed, and I expect the higher courts will be
called upon to interpret the new criteria for
allowing such cases through and establish
some ground rules for future cases.

The combination of the new derivative
action and the restrictions in the
indemnification machinery for claims brought
by the company (as derivative claims are
considered to be) mean that it is even more
obvious that D&O insurance for this
eventuality should be bought (and that
Insured v Insured exclusions for UK claims are
removed or significantly diluted).

táääáëW The soft market has also seen some
easing of policy requirements in relation to

disclosure and mid-term reporting. What are
the most important areas in your view?

bpW The issue of disclosure has seen some
important improvements for insurance buyers.
The D&O policy is regarded as composite in
nature, meaning that each director has a
separate and distinct duty of disclosure of
facts and matters within his or her knowledge
– this has the important effect that one
director will not be presumed to have the
same knowledge as another director and so a
misrepresentation or non-disclosure by one
will not necessarily place the cover in jeopardy
for others. Some insurers have gone a stage
further and expressly waived their rights to
avoid the policy except where a
misrepresentation or non-disclosure to insurers
was committed dishonestly (they have done
this by using so called "innocent non-
disclosure clauses") this clearly has benefits
for insureds who may inadvertently supply
incorrect information.

In addition to the this, insurers have
raised the threshold below which newly
acquired subsidiaries can be automatically
covered under the policy – and in some cases
have removed this threshold altogether for
acquisitions which do not have exposures in
the USA. This has an impact upon the amount
of disclosure required during the policy period.

táääáëW Are there any other legislative changes on
the horizon which you feel will be important
to company directors?

bpW The Companies Act 2006 seeks to codify
the nature of directors’ duties and the
applicable standard of care. This has been
anticipated for some time. The standard of
care is not controversial as it is the same
standard that has been applied by the courts
in most recent cases, based on section 214 of
the Insolvency Act 1986. The nature of
directors’ duties is now codified and  includes
a general duty to promote the best interests of
the company. How this will be applied
(particularly in derivative claims) could be the
subject of early case law once the provisions
come into force.

The Fraud Act 2006 codifies the law of
fraud, creating new offences of deliberate
misrepresentation and deliberate non-
disclosure. Directors will be subject to these
laws in their every day business dealings and,
it is suggested in the notes to the Act, also in
their disclosures to insurers.
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Tel: +44 (0)20 7975 2551
Email: martinjp@willis.com

j~êâ=t~âÉÑáÉäÇ
Tel: +44 (0)20 7975 2627
Email: wakefieldm@willis.com

j~êíáå=_É~ÖäÉó
Tel: +44 (0)20 7975 2276
Email: beagleym@willis.com

a~îáÇ=mìêÇó
Tel: +44 (0)20 7975 2328
Email: purdydm@willis.com

iÉëäáÉ=têáÖÜí
Tel: +44 (0)20 7975 2615
Email: wrightl@willis.com
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Willis is one of the world’s leading risk management and insurance
intermediaries. We have over 15,000 professionals in over 300 offices 
around the world.

WPR/5137/02/07

Willis Limited, Registered number: 181116 England and Wales.
Registered address: Ten Trinity Square, London EC3P 3AX.

Lloyd's Broker. Authorised and regulated by the Financial Services Authority.

Meet the Team 

We are pleased to announce the arrival of Julian
Martin as Practice Leader for the FINEX D&O team.
Julian Martin joined Willis in January 2007 as a
member of the FINEX UK/North America executive and
will chair a newly created Global D&O Practice in
London. As a D&O specialist, Julian's expertise lies
within US SEC exposure; corporate governance issues;
identifying coverage requirements to offer the broadest
protection for the individual D&O and/or the
company's balance sheet; claims handling and
placements in all the international marketplaces.

Julian has also successfully designed and placed

complex blended programmes for clients who require
D&O, EPL, Trustee Liability, Crime, E&O and Internet
exposures in one policy. Prior to joining Willis, Julian
was a founding Partner of JLT's Financial &
Professional Liability practice in 2001; and prior to JLT
he was a Managing Director at Marsh FINPRO running
their Global D&O practice in London. Julian is a major
new hire in Willis’ strategy to become broker of choice
in the arena of Directors and Officers liability.

qÉäW HQQ=EMFOM=TVTR=ORRN
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PLUS Annual D&O Symposium
– a robust stock market with low volatility;

– a strict regulatory regime;

– Sarbanes-Oxley means corporations and executives
are more cautious (with the risk of going to jail a
huge deterrent), and the increased enforcement
activity of the SEC and Department of Justice;

– the indictment of Milberg Weiss, the plaintiff law
firm who filed the majority of the cases;

– improved oversight from investment banks and
auditors following the megas-ettlements after the
high profile corporate collapses of Enron and
Worldcom.

There was comment that the cases filed would be
likely to have serious merit and therefore be more
difficult to dismiss, which could lead to increased
severity of, and/or quicker, settlements. In 2006
executive stock option grant practices came under
scrutiny, especially with respect to backdating stock
option grants in order to take advantage of lower stock
prices at the time of the grant. The SEC is investigating

a number of companies for such practices. So far, the
stock option backdating scandal has led to
approximately 120 derivative actions being filed and
22 securities class action suits. There was a lot of
debate about how many claims there could be arising
out of this issue with some suggesting there could be
a tripling in the number of cases. Interestingly, the
claims arising from the stock option issues should be
considered non-recurring, so if the 110 total of
securities class actions for 2006 is reduced by the 22
filed for the stock option scandals the underlying
reduced trend is even more significant with a 50%
drop in filings. Will this level of reduced filings be
repeated for 2007? So far the indications are
promising and this will definitely be to the advantage
of clients when renewing their D&O programs.

PLUS held the annual D&O
Symposium in New York on 31st
January/1st February 2007. The
event, held to address the
significant issues affecting the legal
and insurance marketplace for
D&O liability insurance, was
attended by 1400 underwriters,
lawyers, brokers and clients. There
was considerable comment about
two recurring themes: the reduced
frequency of securities fraud
litigation and the stock option
backdating scandal. In 2006 class
action securities fraud filings
dropped to a record low of 110,
representing the smallest number
of filings in a year since 1995 and
a 38% drop over 2005. The
reduction in filings could be due to
a number of factors:



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /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 true
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


