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Highlights

• The economic importance of accounting standards has been confirmed by
recent controversy over ‘mark-to-market’ accounting. The SEC should favour
accounting standards that best serve investors’ information needs.

• Global harmonisation of accounting standards is in US interests, as a
pioneering experiment in effective global financial governance and as a
policy instrument against market fragmentation. The SEC should work
towards adoption of International Financial Reporting Standards (IFRS) in
the US before the end of the next decade.

• However, the SEC should insist on three conditions: clarification of the
international standard-setter’s mandate and an overhaul of its governance
and funding framework, to better represent and empower its stakeholders;
continuously high standards, which should not be compromised by the
objective of achieving US GAAP convergence; and consistent enforcement
across jurisdictions that have mandated or authorised the use of IFRS.
Progress on these three dimensions is a precondition for the SEC to set a
specific target date for the shift from US GAAP to IFRS.

The text of this policy contribution was sent on 20 April 2009 in response to
the SEC’s public consultation about its proposed rule “Roadmap for the Poten-
tial Use of Financial Statements Prepared in Accordance with International Fi-
nancial Reporting Standards by U.S. Issuers” (SEC File No. S7-27-08)
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A US STRATEGY FOR IFRS ADOPTION
Response to the US SEC’s public consultation

NICOLAS VÉRON, APRIL 2009

Attn. Elizabeth M. Murphy,
Secretary U.S. Securities and Exchange
Commission
100 F Street, N.E., Washington, D.C. 20549

Re: Roadmap for the Potential Use of Financial
Statements Prepared in Accordance with
International Financial Reporting Standards by
U.S. Issuers / File No. S7-27-08

EXECUTIVE SUMMARY

It is in the U.S. interest to favor success of the
“global accounting experiment”, the endeavor to
set common accounting standards for the entire
world. SEC decisions about U.S. recognition of IFRS
will have a significant impact on this project. The
SEC must articulate a clear long-term vision for
IFRS, compatible with political and economic
realities both in and outside the U.S. It must also
implement its vision flexibly enough to
accommodate the multiple tensions in this policy
area, which have been emphasized and
exacerbated by the financial crisis as illustrated



‘SEC decisions about IFRS recognition will have a significant impact beyond the U.S. To a large
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impact the prospect of other comparable
endeavors in the future. 

• This point is given additional importance by the
current crisis context, which considerably
amplifies the potential effects of regulatory
choices. We are close to a bifurcation point
between global financial market fragmentation
and the creation of stronger international
financial policy frameworks3. Decisions by the
SEC on IFRS recognition will be part of the
balance of forces that determine the eventual
outcome. 

Given this, I recommend the following policy
orientations: 

• The SEC should reaffirm the aim of a single set
of high-quality accounting standards applied
throughout the globe as a guiding principle of
its policy in this area – as agreed upon by the
U.S. in successive G20 summit declarations, on
15 November 2008 and 2 April 2009. In spite
of p.1(e)14.s, onte6m14.sf
 on
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supervisors, as has been emphasized in the
declaration of the London Summit on 2 April,
should not be interpreted as a dilution of stan-
dard-setting’s orientation towards investors’
needs. It should see to it that the long overdue
revision of the IASB’s conceptual framework
does not introduce ambiguity on this point. 

• The SEC should also foster a comprehensive
overhaul of the IASCF’s governance framework,
which does not currently correspond to the
IASCF’s global responsibilities. The Monitoring
Board established earlier this year is inherently
dysfunctional, and marginal changes to its
design cannot correct its fundamental flaws.
The central idea of the Monitoring Board, which
is to replicate the accountability channels of
national standard-setters vis-à-vis national
governments9, remains impractical as long as
humankind does not submit itself to a global
government. Furthermore, the concern to keep
the Monitoring Board very small has led to key
stakeholders being left out without apparent
justification, and an absence of clarity of the
criteria which led to the Board members’
selection10. The SEC should promote a
transformation of the Monitoring Board into a
broader Governing Body that would better
represent the global stakeholders of IFRS. This
governing body should specifically entail a high
degree of accountability to representatives of
the investment community, in coherence with
the previous paragraph about the
organization’s mandate, and also include
representation of other stakeholder categories
such as analysts, auditors, preparers,
alongside national and regional regulators and
political authorities. It should be governed by
the IASCF’s Constitution11. It should also put an
end to the fiction that the Monitoring Board’s
task can be artificially limited to Trustee
appointments and reappointments (let alone
to actual monitoring), which is contradicted by

the present Monitoring Board’s already
sweeping prerogatives12. The governing body
should, in particular, be sole competent to
amend the IASCF’s Constitution. These
recommendations are not trivial to implement.
They entail a degree of organizational
complexity, and require a spirit of institutional
innovativeness that the IASCF has not much
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which they are prepared and adopted. Under this
objective: 





<<
  /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
  /PDFXTrimBoxToMediaBoxOffsetlowPSXOCheck fa
  /PDFX3Check false
  0]6PDFX3Check false
  0]6PDFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimd6DFX3Check falalse
  6FXse
  0]lse
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3OutputStrateLevel 1.4)rimTsFX3Output trd(Dot Idateifi
  4)rimTsFX3Output trd(Dot  4)rimTsFX3RegComryNam1.4)rimTsFX3Colppage/F  /PDResolescrimageM
  /PDFX1CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5/Le768400>>
 Dict44004600>>6587686353ef901a8fc7684c976262535370673a548c00>>
 7>
 7>>
6f>
6f>
660065
 7>>
208fdb884c9ad88d2891cf62535370leT260a853ef4ee54f7f752800>>
 4ocI63
 7>>
6f>
6>>
6ocI7400>>548c00>>
 4ocI64>
6f>
6>>
6500>>
 D>>
65006ocI64>
65
 7>>
20003500>e00leT
204ee553ca66f49ad87248672c676562535f
 D>1b5/Le768400>>
 Dict44004600>>65876863leT2>/PDFX1CHT <FEFF4f7f752890194e9b8a2d7f6e5/Le7acb768400>>
 4ocI64>
6f>
6>>
6500>>
 Dict44004600>>65874ef653ef5728684c9762537088686a5f548c00>>
 7>
 7>>
6f>
6f>
660065
 7>>
204e0a73725f979ad854c18cee7684D>1753706548679cleT260a853ef4ee54f7f752800>>
 4ocI63
 7>>
6f>
6>>
6ocI7400>>548c00>>
 4ocI64>
6f>
6>>
6500>>
 D>>
65006ocI64>
65
 7>>
20003500>e00leT
204ee553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004600>>65874ef6leT2>/PDFX1DAN <FEFF0042
 7>>
75006700>>
 69
 6ecI64>
73cI740069
 6c
 6c
 69
 6ecI67>
65
 7>>
6ecI6500>>
 740069
 6c
 >>
 6ocI7400>>>
6f>
7>
 7>>
65cI740074cI6500>>
 4ocI64>
6f>
6>>
6500>>
 Dict44004600>dcI64>
6f>
6b>
75006d>
65006e0074cI65007>>
2000740069
 6c
 >>
 6b>
76006ocI6c
 69
 74cI650074>
73cI75cI64>
73cI6b>
72
 69
 76>
6ecI69
 6ecI67>
>>
 65
 6c
 6c
 65007>>
20006b>
6f>
72
 7>>
65cI6b>
74cI75cI7>>
6c
 e6>
73cI6ecI69
 6ecI67>
>e00>>
 44cI6500>>
 6f>
7>
 7>>
65cI740074cI650064cI6500>>
 Dict44004600>dcI64>
6f>
6b>
75006d>
65006e0074cI65007>>
20006b>
61006e002000e5>
6>>
6ecI650073cI>>
 69
 >>
 4ocI63
 7>>
6f>
6>>
6ocI7400>>
 65
 6c
 6c
 65007>>
20004ocI63
 7>>
6f>
6>>
6ocI7400>>
 D>>
65006ocI64>
65
 7>>
20003500>e00leT
20>
6f>
67>
>>
 6e0079>
65
 7>>
6500>e>/PDFX1DEU <FEFF00560065
 7>>
77>
65006e0064>
65
 6e00200053cI69
 6500>>
 6469
 6500>> /0Fk false
 4>
6ecI64>
73cI740069
 6c
 6c
 69
 6ecI67>
65
 7>>
6ecI6500>>
 740067>>
65cI740false
 500>e00leT
204ee553ca66f49ad87248672c676562535f
 D>1b5/Le768400>>
 Dict44004600>>n0042
 7>>
750Hf7ad8724865
 7>535f
 D>1b5/Le7684004600>>n0042
6500>> /eI6c
 69
 74cI650074>
73cI75cI64>
73cI6b>
72
 64 6e0079>
65
 7>>
6500>e>/PDFX1DEU <O7t9smageMinResolW2fb66e0079>32fb66e70074cI6500>2
 69
 7670>>
 7400674
6ecI6500>>>
72
 7ResolW2fb1I6500>>60>dcI64>
6f>
6f>
72
 7>4
75006d>
60>> /eI6ecI6500>>>
72
 7Reso500>>
 42
 64cI64>
73cI704600>>ncleT260a853ef4ee0>> /0074cI6500>e4I75cI64>
73cI6b0074cI6500>2a074cI655a66f49ad87248672c65007f679>32fb66e7cI64>
73cI6be D>1b5/Le768400>>
 Dict44004600>>nd>
65006e0070>>n0042
6500>> /eI6c
 69
 74cI650074>
73cI75cI64>
7>>
6ocI7f>
74cI75e49ad87248672c650075
 6c
 6e00leT
20>
6f>
67>
>>
 6e0079>
65
 74cI64>
73cI70460553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f49ad8
 7>>
6f>
6>>
6o8I7f>
748 7>>
6f>
6>>
6of49ad87f>
74>
74>
74007>>
20>
65
 740074cI6500>>cI64>
73cI6be0>>
 64ESP 6500>> /5I7400>>>
6f>
7>979>32fb5I6b0074cI65>>
 Dict1I6b007436e0079>
654>
74
 7670>5cI740074T
20>
64
 7f30>>
 42
 64W2fb1I652ict1I6b007436e7958b555f5dff>
6>>
6o66f49ad83 74cI650074>
73cI75cI64f
20004ocI63>
65006e0074cI65007>>
2000740069
 6c
 >>
 6b>
76
 64W2fb1I652ict1I6b007436e0079>
65500>>
 7670>5cI75
 6c>
6>>
6o9I65007d>
65006e0074>
64
 7f30>>
 42
 63>
65006e007436e0>
>>
 65
 66455f5df25/LocI64>
65e
6>>
6o9I65007d>
65006e0074>
64fI652ict1I60004ocI63>
65006e007e0074>
6436e7958b9I75cI64f
20958b9I74f
26
 649solW2fb66e0Le7684000074T
200075
 64>
73cI75cI641I60004ocI63>
65006e007e>
64fI652ic7958b555f3
20>
64
 7f30>>
 42U <O7t9smage53706548679c507>>
20006b>
65e
6>>
6o1
200077958b9I75>
6>>
6o66f49ad83 74cI650074>
73cI75cI64f
20004ocI6c
 >>
 6b>
76
 6436e7958b555f5df6cI64f
20004ocI6336e0079>
65e00leT
20>
6f>
67>
>>
 6e0079>
65T
204ee553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict4400460 649solW2f70Fk false
 4mageMinR079>
6545
20004ocI670I64f
200043
 7>>
6f>
6eMinR0795006e0074>
6be0>>
 64FRA 6500>> /5I7400>>>
6f>
7>979500>>
 72a07ocI6336e05
20004ocI65006d>
654ageMinR079>
650004ocI655df2>
74
 76
 42
 63>
65006e007436e500>e9/Le7acb768400>25/Le7acb3
6>>
6o66f49ad83 74cI650074>
73cI75cI6b3
6>>
64cI65007>>
2000740069
 6c
 >>
 6b>
76
 64W2fbf0>5cI74007400>25/Le7acb3
6>>
6e9/Ld>
65006e007452f70Fk fals3
6>>
6o>
20>
65
 725/Le7acb3
6>>
6o9I65007d>
65006e0074>
64mageMinR079>
650004ocI63>
65006e007e80fb1I6500>5cI64>
7>>
671I6500>>>
>>
 65
 6c
 6e9solW2f730>5cI74007400>25/Le7acb3
6>>
6o9I65007d>
65006e9I65007400>>
 675/Le7acb3
6>>
6o66f4006e007e20>5cI74007450fb1I6500>be D>1b5/c/Le7acb3
6>>
6o66f49ad83 74cI650074>
73cI75cI6b3
6>>
6c
 >>
 6b>
76
 6436e7958e9soe9
20004ocI670I64007452f70Fk fal3cI75cI6>>
6eaI75cI6b00740069
 6bf0>5cI740Fk false
 44acb3
6>>
6o66f400>>
 673
6>>
64cI65>
6f>
67>
>>
 6e0079>
65T
204ee400>>5cI740false3
 7>>
671I6500>2760553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
20>
65
 740Fk false
 4mageMinR079>
650004ocI675000>>nd>
6e9
65006e9I65007452f7006e0074>
6be0>>
 64ITA 6500>> /5I7400>>>
6f>
7>9795a795a79b1I652ict>
7>>
671I6500>>cI65>>
 Dict5
6>>
6o9I65007d>
64f
200043
 7>1795a79bMinR079>
654904ocI670I6400742
76
 6436e7958b555f5dff>
6ecI67>
65
 7>9ad83 74cI650074>
73cI75cI64
 7>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76
 64W2fb00742
76
 64cI64>
731solW2f730>566f400>>007d>
641I67>
65
 7>
 7>>
671I6500>>>
>>
 65
 6c
 6e0solW2f730>55solW2f730>566f400>>007d>
641I63cI75cI64
 7>>
6e53706548679c>
67>
>>53ef4eee7acb768400>25/Le7acb3
62
 7>4
75006d>
60e D>1b5/9I67>
65
 7>9ad83 74cI650074>
73cI75cI64
 7>>
6c
 >>
 6b>
76
 6436e7958b555f5df5cI64
 7>>
6d>
64f
20004336e0079>
654fI6b0074cI65>>
 3eee7acb768ResolW2fb1I65W2fb00742
75cI64
 7>>
6e36e0079>
65e00leT
20>
6f>
67>
>>
 6e0079>
65>
6e5370654553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
2lW2f70Fk false
 4mageMinR079>
6549solW2f730>5cI7f3
20>
640074>
64mageMin70Fk falbe0>>
 64JPN 6500>9ad854c18cea51fa529b7528 7>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76
658766f839>
4f5c6214406b4f7f75283054ma7e3059>
6b53786937664239>
753b8cea3092670>59279400406b4fdd406430534068304c4064ma4dma7e3059>
6b30c4mab9>
af30c830c340d740d740ea30f340bf4064ma6e53786937ma7e305f406f40d740eb30fc40d57528306b9geM3054ma60>
44ma7e3059>
6b3053406e8a2d5b9a40644f5c6214405sma8c305f069
 6c
 >>
 6b>
76
40d5>
a1>
a440eb306f40010leT
20>
6f>
67>
>>
 6e0079>
65>>
4a408830b3
6>>
64cI65007>>
2000740069
 6c958b555f5df25/Le7acb768400>>
 Dict44004604ee5964dma67958b304f30534068304c4064ma4dma7e3059>
6b0>>
 64KOR 6500>c79>
65>c124c815c74>
65>c0acc6a9d558c5eT
204b378c2a4d>>
d0d1I67>d504b9b0d1400460bc0f069
ad50c815ae30c5d>c11T
204ace0d488c9c8b85T
204c798c1c4d560 7>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76
bb38c11Tb97T
204c791c131d569b2c8b2e4
60e D>1c79>b895ac8T
204c791c131b41c069
 6c
 >>
 6b>
76
bb38c11Tb29465e00leT
20>
6f>
67>
>>
 6e0079>
65>bc0f069

64cI65007>>
2000740069
 6c958b555f5df25/Le7acb768400>>
 Dict4400460c79>c>c1c5d>c11T
204c5f>
65>c2180460c788c2b5b2c8b2e4
60e0>>
 64NLD (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.)>>
 64NOR 6500>
642alse
 45
62
 77>
65
 7>
 75>>
 3eee7ac>>
6o9I65e09>
650004400>>>
6f>
7>c
6o9I65e09>7074>
73cI74>
2lW2f700>>>
6f>
7>>
6e0069
 6bf0>56548679c>
675I7400> Dict5
6>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI647acb768400>260nR07950066
 64cI644acb3
60b 74006e9I656079>
65>
6e1in70Fk2007e80ff80f49solW2f0b 7460>>>
>>
 65
 6c
 64>
20>
65
 74>
6e0069
 6b20nR079500664acb3
60b 74006e9I670Fk false
 606f4>
2f>
7>c
6o00742
76
 64679c>
67>
>>53ef4eee7acb7684e069
 6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI647ac3cI74>
2lW2f0b 741I63cI7>>
6e0065W2fbe
640074>
6>>
6o9I6e00leT
20>
6f>
67>
>>
 6e0079>
65>
6e537f>
7>c
6o00742
76
 6553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
2f>
7>c
6o00742
76
 643I647ac3cI74>
2b768Resole0>>
 64PTB 6500>> /5I7400>>>
6f>
7>9795a794>
2lW2f00074>
64mage1074>
6>>
6o36e0079>
65460>>>
6f707452f7006e107e707f00>>cI65>>
400>25/Le7ac400>260nR07950065007400>5>
6e1in6
 6436e7958b905f5dff>
67>
65
 7>9ad83 74cI650074>
73cI75cI64f00b3
6>>
64cI65007>>
2000740069
 6c
 >>
 6b>
76
 64W2fb12f7006e107>>
6o9I65007d>
65006e0074>
64magf00>>cI65>>
400>25/Le7ac400>71I6500>>>
>>
 65
 6o66f400>>5/Le7ac400>2cI65007>>
6o9I65007d>
65006e0074>
64magR079500651I65>>
400>25/Le7acb3
62
 7>4
75006d>
6006f4>
2lW2f5
 7>
 75>>
 >
64f
200045
 6c
 649I670Fk fI65>>
400>25/Le7ac400>7679c>
67>
>460>>>
>0e D>1b5/fI65>>
400>25/Le9ad83 74cI650074>
73cI75cI64f00b3
6>>
6c
 >>
 6b>
76
 6436e7958b96f400>>5/Lef00b3
6>>
6 >
64f
225/Le7ac5007>>
6 3eee7acb7685>
6e1in0007400642
75cI64fI65>>
400>236e0079>007>>
6of069

64cI65>
6f>
67>
>>
 6e0079>
65>
6e5370654of069

64cI6566f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
2lW2f70Fk false
 4magf00>>cI65>>
400>d>
64f
200043
 7>56e7958b96f407950065cI65>>
4e0>>
 64SUO 6500>
64
 7e4
67
 6c
 6e>
65>
6ee 6e>
66
 6c
 6e>
65>
6e1
6 3eee7acb4
 45
62
 74mageMinR>
>0csolW2f0b 74>
73cI7lW2f0c 74>
73f079>
65>
64cI65007>>
2000740069
 6c
 >>
 6b>
76
 66d
6>007>>
20b 74cI650074>
73cI75cI65cI647ac3a06e107>>
6oc55f5df2cI6500745
62
 7e1
6 3ee7406e107>>
674
67
 6f60>d>
6f60>d
 6c
 6e>
6b4
 45
62c
64f
200043
 775
6 3ee7406e107>>
63a06e107>>
670Fk fal>5/Lef00b3
63
 775
6 3ee7406e107>>
6460>>>
>42
75cI64>
73cI7lcI7lW2f5>
64c 74>
73f07500745
69>
65>
6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI649
69>
65>
670Fk fI65
 6o66f400>>1I63cI7>>
6e1in70Fke0079>
6e107>>
64cI65>
6f>
67>
>>
 6e0079>
6>>
6f>
7>c
6o107>>
63a06e107>>
64cI6566f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict440043a
6f>
7>c
6o107>>
63a06e107>>
645
6950225/Le7ac500750075>
6f>
7>c
6o107>e0>>
 64SVE 6500>
641I63cI770Fke>
66e0225/L400>25/Le7ac400>28 6e>
6b7685>
6e9I65e09 3ee7406e>
66>
7>c
6oe06o9I65e09>707412f7006ee
6o107>>
63079>007>>
6o00745
65>
670Fk >
6f>
7>c
6>>
6 3eee
 7e1
6 >
6e1in6
 6f>
6>007>>
2000740069
 6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI6400>260nf60>d7685>
6eb07460>>>
>>
 65
 6c
 64>
20>
673064cI644acb3
60b 74006e9I656079>
6o00742
76
 64679e507>>
6460>>>
>ee
6o
 65
 6o706e107>>
643
60b 74006e9I670Fk 12f7006e5370654of06236e08I6400>260nf60>d7685>
6eb07407950067006e5372
 7>4
7452f7006lcI7lW2f5>
653eee
 7e1
6 >
6e1in25/Le7ac400>c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI6400>2b0>>1I63cI7>>
6f60>d>
65W2fbe
641I65>>
400>29I6e00leT
20>
6f>
67>
>>
 6e0079>
65>
6ef06236e08I6400>4cI6566f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4f06236e08I6400>43I647ac3cI7412f7006e5370e0>>
 64ENU (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.)>>
>0>>
/Namespace [>>
 6(Adobe)>>
 6(Common)>>
 6(1.0)>>
]>>
/OtherNamespaces [>>
 6<<>>
 6>
/AsReaderSpreads false>>
 6>
/CropImagesToFrames true>>
 6>
/ErrorControl /WarnAndContinue>>
 6>
/FlattenerIgnoreSpreadOverrides false>>
 6>
/IncludeGuidesGrids false>>
 6>
/IncludeNonPrinting false>>
 6>
/IncludeSlug false>>
 6>
/Namespace [>>
 6>
 6(Adobe)>>
 6>
 6(InDesign)>>
 6>
 6(4.0)>>




]>>
 6>
/OmitPlacedBitmaps false>>
 6>
/OmitPlacedEPS false>>
 6>
/OmitPlacedPDF false>>
 6>
/SimulateOverprint /Legacy>>
 6>>>>
 6<<>>
 6>
/AddBleedMarks false>>
 6>
/AddColorBars false>>
 6>
/AddCropMarks false>>
 6>
/AddPageInfo false>>
 6>
/AddRegMarks false>>
 6>
/ConvertColors
/NoConversion>>
 6>
/DestinationProfileName ()>>
 6>
/DestinationProfileSelector /NA>>
 6>
/Downsample16BitImages true>>
 6>
/FlattenerPreset6<<>>
 6>
 64PresetSelector /MediumResolution>>
 6>
>>>>
 6>
/FormElements false>>
 6>
/GenerateStructure true>>
 6>
/IncludeBookmarks false>>
 6>
/IncludeHyperlinks false>>
 6>
/IncludeInteractive false>>
 6>
/IncludeLayers false>>
 6>
/IncludeProfiles true>>
 6>
/MultimediaHandling /UseObjectSettings>>
 6>
/Namespace [>>
 6>
 6(Adobe)>>
 6>
 6(CreativeSuite)>>
 6>
 6(2.0)>>




]>>
 6>
/PDFXOutputIntentProfileSelector /NA>>
 6>
/PreserveEditing true>>
 6>
/UntaggedCMYKHandling /LeaveUntagged>>
 6>
/UntaggedRGBHandling /LeaveUntagged>>
 6>
/UseDocumentBleed false>>
 6>>>>
]
>> setdistillerparams
<<>>
/HWResolution [25/L 25/L]>>
/PageSize [612.0/L 792.0/L]
>> setpagedevice


