OFHEO

Examination Guidance

Issuance Date: November 8, 2006 Doc. #: PG-06-003

Subject: Examination for Accounting Practices

To: OFHEO Director of Supervision
OFHEO Office of Director and Associate Directors
Chief Executive Officers of Freddie Mac and Fannie Mae

I. PURPOSE AND SCOPE.

This Guidance sets forth examination guidance and standards relating to the accounting
practices of the Federal National Mortgage Association and the Federal Home Loan Mortgage
Corporation (collectively, the Enterprises) consistent with the safety and soundness responsibilities
of the Office of Federal Housing Enterprise Oversight (OFHEO) under the Federal Housing
Enterprises Financial Safety and Soundness Act of 1992 and the OFHEO corporate governance
regulation, 12 CFR Part 1710.

I1. REFERENCES.

a. Federal Housing Enterprises Financial Safety and Soundness Act of 1992.

b. Corporate Governance Regulation, 12 CFR Part 1710.

C. Stipulation and Consent to the Issuance of a Consent Order, between OFHEO and Freddie
Mac, December 9, 2003.

e. Stipulation and Consent to the Issuance of a Consent Order, between OFHEO and Fannie
Mae, May 23, 2006.

f. OFHEO Examination Guidance PG- 06-001, Examination for Corporate Governance
(Nov. 8, 2006).

g. OFHEO Examination Guidance PG-06-002, Examination for Compensation Practices
(Nov. 8, 2006).

h. New York Stock Exchange, Listed Company Manual, Corporate Governance Rules, as

modified Nov. 3, 2004, Section 303A of the NYSE Listed Company Manual, as modified
from time to time (NYSE rules).
1. Sarbanes-Oxley Act of 2002 (SOX).
Securities and Exchange Commission (SEC) Staff Accounting Bulletin 99 — Materiality
Securities and Exchange Commission Rule 13a-15, Controls and Procedures
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1. Securities Exchange Act of 1934 Rule 10A-3, Standards Relating To Listed Company
Audit Committees.

m. Securities and Exchange Commission Rule 2-01 of Regulation S-X, Qualifications of
Accountants.

n. Public Company Accounting Oversight Board (PCAOB) Release No. 2003-006
Establishment of Interim Professional Auditing Standards.

III. DEFINITIONS.
For purposes of this Guidance:
a. Chief Accountant; OCA.

Chief Accountant means OFHEQO’s Chief Accountant or designee(s) of the Chief
Accountant; OCA means the OFHEO Office of Chief Accountant.

b. Item of Regulatory Concern (IRC).

An Item of Regulatory Concern (IRC) is an item that may affect accounting policies and
procedures, systems, controls, or reporting of an Enterprise, such as a new Financial Accounting
Standards Board (FASB) standard or deficiencies in existing policies and procedures, systems,
controls or reporting.

c. Item of Significant or Critical Regulatory Concern (ISCRC).

An Item of Significant or Critical Regulatory Concern (ISCRC) is an item that affects
accounting policies and procedures, systems, controls or reporting of an Enterprise. The
designation of significant or critical is made by OFHEO and signifies the degree of importance
and the need for and timing of the item being addressed by the Enterprise, including any necessary
remediation.

d. Material; materiality.

OFHEO recognizes that for public disclosures filed with the SEC, the materiality
guidelines of the SEC should be employed.! OFHEO is informed by the SEC definitions and may
consider them or employ them as part of its ongoing review of Enterprise accounting. A
determination that an accounting matter is material or presents a materiality issue may be a factor
in OFHEO oversight of an Enterprise. An item not being "material" or not having "materiality,"
however, does not supplant OFHEQ's regulatory concerns that are defined in paragraphs III.b. and
C.

' SEC Staff Accounting Bulletin 99 — Materiality.



IV. GUIDANCE.
a. Office of Chief Accountant.
1. General.

OCA advises the Director and OFHEO staff on all accounting matters related to the
Enterprises. OCA develops policies regarding accounting and financial reporting and monitors
accounting standards that affect the Enterprises and works with the Enterprises at a policy level
on emerging issues. OCA develops and interprets examination guidance concerning Enterprise
accounting policy and procedures, systems, reporting, and disclosure. OCA supports and
coordinates accounting resources within OFHEOQ to assure the best and most efficient use of
those resources. OCA supports other offices in providing consistent accounting policy
interpretation across OFHEO and works with external constituencies on accounting issues; 12
CFR § 1700.2 (d)(8). Finally, OCA oversees Enterprise efforts to address accounting and
accounting related issues such as those identified as an IRC or ISCRC.

2. Designation of staff member to receive notification or reports.

In designating an OFHEO staff member to receive notification or reports, the Chief
Accountant may designate a staff member under his or her supervision or a staff member of
another office within OFHEO, such as the Office of Examination or Office of General Counsel.

3. Additional accounting guidance.

Beyond the provisions of this Guidance, OCA will develop additional guidance, as needed,
including but not limited to guidance to assure consistent application of Generally Accepted
Accounting Principles (GAAP) by the Enterprises, where applicable and where the accounting
change would be to a preferable method; and to provide additional examination guidance
concerning Enterprise accounting policies, practices, procedures, and disclosures.

b. Enterprise accounting policies and procedures.

1. Development of policies and procedures.

Each Enterprise must establish a formal written procedure for development of accounting
policy and create a system for full disclosure to the Audit Committee of the board of directors
(Board Audit Committee) of these policies and the Enterprise’s compliance with regulatory and
GAAP requirements.

2. Policies and procedures to reflect GAAP.

Each Enterprise must establish and maintain accounting policies and procedures that
properly reflect GAAP.



3. Establishment of accounting guide.

Each Enterprise should establish and maintain a complete and current accounting guide
that lists all of the Enterprise's accounting policies and procedures, including a procedure for
documenting the business purpose of all significant transactions. The accounting guide should be
provided to the Chief Accountant within 90 days of the effective date of this Guidance and
notification of any subsequent revisions, when undertaken, should be submitted to the Chief
Accountant on a monthly basis or, in either case, at such later time as determined by the Chief
Accountant.

4. Enforcement of Enterprise policies and procedures.

Each Enterprise is responsible for designing and maintaining internal control over financial
reporting.” Each should ensure that controls exist for internal control over financial reporting
including activities of the internal audit function, the audit committee and self-assessment
programs. Furthermore, each Enterprise should require that employees and consultants comply
with the policies and procedures established by the Enterprise.

5. Periodic review.

Each Enterprise should have a system in place to assure that accounting policies and
procedures are continuously reviewed and updated to reflect current GAAP requirements, and
should have proper procedures and processes in place to assure compliance.

6. Board Audit Committee oversight.

The Board Audit Committee is responsible for overseeing that Enterprise management
establishes, implements, and maintains accounting policies and procedures that are in compliance
with applicable law, regulation, guidance, and industry standards, including GAAP and other
applicable reporting and disclosure standards.

2 SEC Rule 13a-15 (f) defines the term “internal control over financial reporting”:

as a process designed by, or under the supervision of, the issuer's principal executive and
principal financial officers, or persons performing similar functions, and effected by the
issuer's board of directors, management and other personnel, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles and includes
those policies and procedures that:

(1) Pertain to the maintenance of records that in reasonable detail accurately and fairly
reflect the transactions and dispositions of the assets of the issuer;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the issuer are being made only in accordance
with authorizations of management and directors of the issuer; and

(3) Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use or disposition of the issuer's assets that could have a material
effect on the financial statements.



c. Board Audit Committee.

1. Establishment of the Board Audit Committee.

The board of directors of each Enterprise shall establish the Board Audit Committee.
The Board Audit Committee shall be in compliance with the charter, independence,
composition, expertise, duties, responsibilities, and other requirements set forth in section 301 of
the SOX° and the NYSE rules;* 12 C.F.R 1710.12 (c).

2. Charter of the Board Audit Committee.

The charter of the Board Audit Committee shall, at a minimum, address the purpose of the
Committee and the duties and responsibilities of the Committee as set forth in paragraphs
IV.c.2.A. and B. below, and in compliance with the NSYE rules.

A. Purpose of the Board Audit Committee. The purpose of the Board Audit
Committee, at a minimum, must be to:

1. Assist the board of director’s oversight of the integrity of the financial statements,
compliance with legal and regulatory requirements, the external auditor's qualifications,
and performance of the internal audit function.

ii. Prepare a Board Audit Committee report as required by the SEC to be included in the
annual proxy statement.

B. Duties and Responsibilities of the Board Audit Committee. The duties and
responsibilities of the Board Audit Committee, shall, at a minimum, include:

i. Duties and responsibilities relating to annual review of internal quality control
procedures of the external auditor; discussion of annual audited financial statements,
earnings releases, and policies with respect to risk assessment and risk management;
periodic meetings with management and external auditors; and setting clear hiring policies
for employees or former employees of the external auditor.

ii. Responsibilities set forth in the Securities Exchange Act Rule 10A-3(b) relating to audit

3 Section 301 of SOX provides that each member of the audit committee shall be a member of the board of
directors, and shall be independent. To be considered "independent", the member of the audit committee may not
receive, other than for service on the board, any consulting, advisory, or other compensatory fee from the issuer (in
this case the Enterprise), and may not be an affiliated person of the issuer (Enterprise). The audit committee shall be
directly responsible for the appointment, compensation, and oversight of the work of any registered public
accounting firm employed by the issuer (Enterprise). The audit committee shall establish procedures for the
"receipt, retention, and treatment of complaints" regarding accounting, internal controls, and auditing. The audit
committee has the authority to engage independent counsel and other advisors, and to provide for appropriate
funding for payment to those advisors.

* The NYSE rules require that the audit committee have at least three members and satisfy Rule 10A-3 of the
Securities Exchange Act of 1934.



committees, including establishing procedures for the receipt, retention, and treatment of
complaints received by the Enterprise regarding accounting, internal accounting controls,
or auditing matters; and confidential, anonymous submission by Enterprise staff members
of concerns regarding questionable accounting or auditing matters.’

iii. Selecting, evaluating, and replacing the external auditor. The external auditor is
ultimately accountable to the Board Audit Committee.

iv. Assuring that the external auditor submits a formal written statement regarding
relationships and services which may adversely affect independence and for discussing
with the external auditor any disclosed relationships that may impact objectivity and
independence.

v. Overseeing internal audit activities, including decisions regarding the appointment or
replacement of the chief audit executive who reports directly to the Board Audit
Committee.

vi. Receiving, reviewing, and discussing reports from the external auditor on critical
accounting policies and practices used, all alternative treatments of financial information
within GAAP related to material items that have been discussed with management,
ramifications of the use of such alternative treatments, and the treatment preferred by the
external auditors.® The Board Audit Committee must review with the external auditor any
difficulties the auditor encountered and management's response.

vii. Meeting periodically with management, internal auditors, and the external auditor.
viii. Providing for an annual evaluation of the Board Audit Committee.

C. Additional Responsibilities of the Board Audit Committee. The Board Audit
Committee plays a critical role and, at a minimum, should:

i. Assure the development of policies and procedures for its approval and for notice to
OFHEO of any accounting treatments or policies identified as having significant legal,
reputation, or safety and soundness risk with a focus on accounting treatments or policies
that do not employ GAAP or preferred methods.

ii. Approve and evaluate the staffing, budget, and audit plan of the internal audit function.

iil. Assure that management provides it with adequate information and reports to carry out
its duties and responsibilities.

iv. Annually review the adequacy of its charter.

> Compliance with SEC Rule 10A-3(b)(2), (3), (4), and (5) relating to audit committee responsibilities is a
requirement set forth in the Sec. 303A.07 of the NYSE rules.

% The term “material” is used here as defined in the SEC guidance referenced in footnote 1, above.



d. Independent internal audit function.

1. Establishment of Enterprise internal audit function.

A. General. An Enterprise shall maintain an internal audit function that is
independent and objective in performing its activities. The internal audit function should have a
charter approved by the Board Audit Committee. Performance of the internal audit function
should be evaluated not less than annually.

B. Compensation. Compensation for the internal auditor should comport with
OFHEO Examination Guidance PG-006-02, Examination for Compensation Practices (Nov. 8§,
20006).

C. Reporting. The head of the internal audit function should report directly to the
Board Audit Committee and administratively to executive management.

D. Access to Records. The internal audit function should have independent
access to all internal records and systems, including the general ledger, of the Enterprise.

2. Reporting by the internal audit function.

The board of directors should assure that the internal audit function maintains open and
direct communication with management and the Board Audit Committee. The head of the internal
audit function should report periodically to the Board Audit Committee and senior management on
internal audit's activities and performance. Reporting should include internal audit’s assessment of
significant risk exposures and control issues, corporate governance issues, and other matters
needed or requested by the Board Audit Committee and senior management.

3. Internal audit staff.

A. Qualifications and Training. Each Enterprise should have policies and
procedures in place to assure that technically competent internal audit staff members are hired and
appropriate training and professional development is provided to such staff members so that they
remain professionally competent and current with professional standards. OFHEO shall review
such training and professional development and may provide additional guidance.

B. Understanding of Duties. Each Enterprise should have policies and
procedures to assure that internal audit staff members clearly understand their duties. Those
duties should include that they report where noted non-compliance of GAAP to appropriate
management and the Board Audit Committee.

C. Quality Control. Each Enterprise shall develop and implement internal control
procedures to assure that internal audit staff members follow internal policies and procedures.



e. Enterprise accounting staff.

1. Qualifications and training.

Each Enterprise should have policies and procedures in place to assure that technically
competent accounting staff members are hired and that they are provided appropriate training and
development so that they remain professionally competent and current in professional standards.

2. Understanding of duties.

Each Enterprise should have policies and procedures to assure that accounting members
clearly understand their duties. Those duties should include reporting non-compliance of GAAP
to appropriate management.

3. Quality control.

Each Enterprise should develop and implement internal control procedures to assure that
accounting staff members follow internal accounting policies and procedures.

f. Financial statements.
[reserved]
g. Security of accounting information.
[reserved]
h. External auditor.
1. Board Audit Committee responsibilities with respect to the external auditor.

The Board Audit committee is responsible for assuring that adequate policies and
procedures are in place so that the Board Audit Committee may assess the expertise and capacity
of the external auditor to fulfill its duties and obligations; selecting, evaluating, and replacing the
external auditor; and assuring that the external auditor submits a formal written statement
regarding its relationships and services which may affect objectivity and independence.

2. Audit partner engagement.

An Enterprise may not accept audit services from an external auditor if the lead or
concurring/coordinating audit partner who has primary responsibility for the external audit of the
Enterprise, or if the audit partner who has responsibility for reviewing the external audit, has
performed auditing services for the Enterprise in each of the five previous fiscal years; 12 CFR §
1710.18.



3. Auditing firm engagement.

A. Auditing Firm Change. Each Enterprise should change its external auditing
firm no less frequently than every ten years to assure safe and sound operations of the Enterprise.
The Director of OFHEO, or his or her designee, may waive or otherwise modify this requirement
if he or she determines that the auditing firm change would be detrimental to safe and sound
operations of the Enterprise.

B. Other Auditing Firm Change. Should an auditing firm change occur or be
planned for other than the purposes of paragraph IV.h.3.A., the Enterprise should provide prompt
notice to the Chief Accountant.

C. Auditing Firm Transition Plan. No later than one year prior to each auditing
firm change required in paragraph IV.h.3.A., an Enterprise should submit to the Chief Accountant
an accounting firm transition plan that addresses bidding and related processes, time schedules,
operational problems, and other relevant facts, as may be requested by the Chief Accountant.

D. External Auditor Review. The Board Audit Committee should review the
external auditor's engagement and other commitments of the auditing firm to the Enterprise to
understand fully the work performed by the external auditor.

E. Communication with External Auditor. An Enterprise’s audit engagement
letter with the external auditor should provide that:

i. The external auditor may, upon the Chief Accountant’s request, provide the Chief
Accountant with access to senior audit partners on the engagement and any other personnel
whom such partners deem necessary. The Chief Accountant also may have access to the
external auditor’s working papers prepared in the course of performing the services set
forth in the engagement letter and the Chief Accountant may have such access to the
external auditor without Enterprise personnel in attendance.

ii. The engagement letter should provide that the external auditor, without the approval of
the Enterprise, may meet with the Chief Accountant with such frequency and about such
matters as determined by the Chief Accountant, and may provide reports or other
communications arising from the audit engagement directly to the Chief Accountant.

iii. The audit engagement letter should not contain provisions characterized as unsafe and
unsound in the “Interagency Advisory on the Unsafe and Unsound Use of Limitation of
Liability Provisions in External Audit Engagement Letter,” 71 F.R. 6847 (February 9,
20006).

F. Matters covered by Reports or Communications. The matters covered by
external auditor reports or communications referenced above in paragraph IV.h.3.E.ii. may
include, but are not limited to:

1. Fraud involving senior management, and fraud (whether caused by senior management
or other employees) that causes a material misstatement of the financial statements.



ii. Illegal acts that come to the external auditor’s attention and has a significant impact on
the financial statements or the external auditor’s opinion on the financial statements.

iii. Adjustments arising from the audit that have a significant effect on the financial
statements, identified by either the external auditor or management.

iv. Major issues that were discussed with management in connection with the initial or
recurring retention of the external auditor including, and discussions regarding the
application of accounting principles and auditing standards.

v. Disagreements with management over the application of accounting principles to the
Enterprise’s specific transactions and events that could be significant to the Enterprise’s
financial statements or the auditor’s report.

vi. Processes used by management in formulating particularly sensitive accounting
estimates and the basis for the auditor’s conclusions regarding the reasonableness of those
estimates.

vii. Initial selection of and changes in accounting polices, including critical accounting
policies, alternative treatments within generally accepted accounting principles and the
auditor’s judgment about the quality of the Enterprise’s accounting policies.

viii. Consultation by management with other accountants about auditing and accounting
matters.

ix. External auditor’s responsibility under GAAP for matters of interest in internal control
and degree of assurance obtained about the financial statements.

X. Any serious difficulties encountered by the external auditor in dealing with management
relating to the performance of the audit. Such difficulties may include significant matters
involving, among other things, unreasonable delays by management in permitting the
commencement of the audit or in providing needed information, whether the timetable set
by management is unreasonable under the circumstances, unavailability of client personnel,
and the failure of client personnel to complete schedules on a timely basis.

xi. A report by the external auditor describing in detail the auditing firm’s internal quality-
control procedures; any issues raised by the most recent internal quality-control review,
peer review, or PCAOB inspection of the firm and any steps taken to deal with any such
issues, including the auditing firm’s letters of response to the peer review and PCAOB
inspection reports. The Chief Accountant may meet with senior partners or representatives
of the auditing firm to discuss the report by the independent auditor, peer review report, or
PCAOB inspection report and various letters of response in understanding the firm’s
quality control procedures.

G. Independence of External Auditor. In oversight of an Enterprise's efforts to assure
independence and fitness for service of external auditors, the Chief Accountant will consider
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carefully regulatory and professional independence requirements, including relevant facts and
circumstances of specific conduct as well as factors of reputation risk, appearance of a lack of
independence or impropriety, and the ability to perform responsibilities.’

H. Conflicts of Interest.

i. With respect to the auditing firm and in oversight of an Enterprise’s efforts to assure
fitness for service of external auditors, the Chief Accountant will consider carefully the
responsibility and actions of a firm of external auditors to adopt and apply a system of
quality control in conducting an audit practice consisting of policies, procedures, and
code of conduct to address matters including, but not limited to outside employment,
business relationships, confidentiality requirements, exchange of gifts and
entertainment, contributions to charitable activities, community service, and state board
licensing requirements addressing violations of professional standards of conduct,
disciplinary action, or conviction of any felony and/or misdemeanor charge(s).

ii. With respect to the lead engagement team partner and concurring/coordinating partner,
the Chief Accountant will consider and evaluate situations involving possible conflicts of
interest with the Enterprise relative to professional and firm standards including, but not
limited to outside employment, business relationships, exchange of gifts and entertainment,
contributions to charitable activities and community service, and state board licensing
requirements addressing violations of professional standards of conduct, disciplinary
action, or conviction of any felony and/or misdemeanor charge(s).

i. Review of audit and accounting functions.

1. Annual review by Board Audit Committee.

At least annually, the Board Audit Committee should review, with appropriate
professional assistance, the requirements of laws, rules, regulations and guidelines that are
applicable to its activities and duties. The Board Audit Committee should provide the Chief
Accountant with the materials and procedures employed in such review and should keep the
Chief Accountant apprised of the progress of such review.

2. General review.

No less frequently than every five years, the Board Audit Committee should cause
management to conduct an assessment of the Enterprise's accounting functions, including, but not
limited to lines of reporting, independence of functions, segregation of duties, alignment of
functions, roles and responsibilities, staff training and qualifications, key person dependencies,
and adequacy of resources. Also, the Board Audit Committee should engage an external auditor
to attest to and report on management’s assessment. The external auditor should report its
findings to the board of directors, senior management, and the Chief Accountant. The Chief

’ The external auditor must meet the requirements of independence set forth by the PCAOB Release No.
2003-006 and in SEC Rule 2-01 of Regulation S-X.
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Accountant shall review the appointment of the firm, the work plan for the engagement, and
should have access to the external auditor during the engagement.

3. Targeted independent review.

No less frequently than every two years, the Board Audit Committee should cause an
independent consultant or accounting firm to conduct a targeted evaluation of one or more
accounting policy areas, such as, but not limited to derivatives, securitizations, amortization of
premium and discount, and report its findings to the board of directors, senior management, and
the Chief Accountant. The Chief Accountant shall review the appointment of the firm, the work
plan for the engagement, and shall have access to the firm during the engagement.

V. ADDITIONAL MATTERS.
a. Guidance compliance report.

In addition to annual reports and other specific reports required by this Guidance, the board
of directors should cause to be submitted a summary description of the Enterprise’s compliance
with this Guidance (Guidance compliance report) to the Chief Accountant within 150 days of the
publication date of the Guidance. The board of directors should assure that the Guidance
compliance report includes a summary of the plans, policies, procedures, and organizational
structure the Enterprise has developed and all other actions taken to comply with the provisions of
this Guidance. The board should cause to be submitted annual updates to the initial report to the
Chief Accountant.

b. Safety and soundness.

Any failure of the Enterprise to meet the terms of this Guidance, the OFHEO corporate
governance regulation, or the NYSE rules may raise safety and soundness concerns and may be
determined to constitute an unsafe and unsound practice.

c. Preservation of existing authority.

Nothing in this Guidance in any way limits the authority of OFHEO to otherwise address
unsafe or unsound conditions or practices or violations of applicable law, regulation or supervisory
order. OFHEO has the ability to act in the case of a poorly performing external auditor of an
Enterprise at any time, not just at the time of a planned change. Action referencing the Guidance
may be taken separate from, in conjunction with or in addition to any other enforcement action
available to OFHEO. Compliance with the Guidance in general would not preclude a finding by
the agency that an Enterprise is otherwise engaged in a specific unsafe or unsound practice or is in
an unsafe or unsound condition, or requiring corrective or remedial action with regard to such
practice or condition. That is, supervisory action is not precluded against an Enterprise that has
not been cited for a deficiency under the Guidance. Conversely, an Enterprise's failure to comply
with one of the supervisory requirements set forth in the Guidance may not warrant a formal
supervisory response from OFHEO, if OFHEO determines the matter may be otherwise addressed
in a satisfactory manner. For example, OFHEO may require the submission of a plan to achieve
compliance with the particular requirement or standard.

12




<<
  /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


