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I. Housing GSEs (government sponsored enterprises) & i%

1. Omnibus Budget Reconciliation Act of 1990 (GfERIMEGREE) oE®E (M#E 1)
QL (Fr—4—) L DHHL
@RI X DA
OFFEDE 7 & —~DOfE - RAFEEAT2 D S RFER
@ARHIHFRBUF ORIEE D072, %

2. Housing GSEs O g/
1938 4 : New Deal ®—E&C government agency (National Mortgage Association of
Washington) & LC7 7 =—A A% (National Housing Act of 1934) ,
REGREE~0Bath. vh o2 —itigohlRk,
government bond DFETTIZ L 0 W4,
(Federal Housing Administration, FHA-insured % [iif A)
1944 45 . 7 7 =— A A | WA D%I%% Veteran’s Administration f (VA-guaranteed) |2
F TR,
1950 4 : 7 7 =— A1, Housing and Home Finance Agency (¥l Department of Housing
and Urban Development, HUD) ®#4x iz,
1968 4> : Federal National Mortgage Association Charter Act (National Housing Act of
1954 @ Titlelll) {21V, BED 7 7 =— A A ~HALHkL -« RE L,
1968 4> : Housing and Urban Development Act (Z & ¥ ¥ =— X4 BE LS HL, 77 =—
AL O—HFREE B,
1970 4 : FHA-insured, VA-guaranteed, FmHA (Farmers Home Administration) 1T
gk o> MBS %A mIHEZ,
1970 4> : Emergency Home Finance Act (Z X ¥, 7 7 =— A A 3 Conventional Mortgage
(BIZ T YRR L —7—) 2BAREIC,
FRECK Y 7 VT 1~ 7 %S,
19814F : 77 =—A A MBS (/3% « Z)b—) ZFIT,
19834 : 7L 7 4~ 7, CMO (collateralized mortgage obligation) #* %17,
1984 4= : Secondary Mortgage Market Enhancement Act
JH @ antifraud 75 % [A]#E, private-label MFEAT « FENE LT,
1986 4 : Tax Reform Act of 1986
real estate mortgage investment conduit 73 [ iEIZ,
1992 4 : Housing and Community Development Act of 1992
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Federal Housing Enterprises Financial Safety and Soundness Act (HCD Act @
Title 13) 12X Y, HUD @ Office & L C Office of Federal Housing Enterprise
Oversight (OFHEO) %@, (77 =—& 7 LT 1 OEEWE)
FEIE 7 7 =— A4 &7 VT 4~ v Z ITRFHRE T E— 7 — YOI % FR,
(HUD & D 7K L 7= affordable housing goal M #i~F)
1994 4 : Riegle Neal Insurance Banking and Branching Efficiency Act
Community Reinvestment Act D{EIE,
(#17. BHC OB HFORE, Hilk=—X%E8) (89 tRIELKEOWit A 51 {k)
1997 4 : FRB EOHYTEIE S R O iféBIAI (2002 4 1 A X V). AAA-, AAED
private-label MBS ® Y 27 v = 1 % GSE f& & [[] U 20%1Z,
(1988 42/ —E /L HLH)
1999 4 1 7y =—AA | T 7T A sm—Ziil, (NYTimes)
2008 #F : Housing and Economic Recovery Act | X 0 BUFF&EE T
[A¥£12 L . OFHEO % Federal Housing Finance Board & #i& &4, #Hi7zic
Federal Housing Finance Agency (FHFA) |2,

2. BNLOMYLEE (the Charter) &{fifiy, 357
1) the Charter
« 77 =—*A : Federal National Mortgage Association Charter Act
+ 715 4~ v 7 : Federal Home Loan Mortgage Corporation Act
2) The Charter Act D#LiE
DA - fESbr —r ol (OFHEO, Bl FHFA 733%E)
« principal balance limitation
« quality standards
+ loan to value %
QFEHFAT
- [#%# (debt obligation) I X UREARMLAESDRITIEME RE ORRER T,
- MBEEOHBICB VT, MHE 1T obligation O—EHEZMAT D Z EnHKD,
(77 ==A AL DA, 225 Fvi B
BSEC Bk RSk
- FATT DEESRE SEC OF#ES, (7272 L, MR T > & U —IZ SEC ~%ék)
(7 7 =—AA D)o 10-K % SEC IZHEH L 721X 2003 4F 3 A)
(7 7 == A A OFERBIEEIL 2001 455 L Y BHR)
(Z VT4 = v 7 OFERBIEEIL 2004 453 L Y BHR)
@7 BLoO TR

- states, counties, municipalities, (local taxing authority)
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®F DAl %
AEE R — U OEER R ORI %
3) B oMb
O7 7 =—AA
AEEn— VB O® &Y — G REE & ZENEE .
- affordable housing ((EEEFTHD 30% AN & 72 2(EE) OHEOHMN,
@Q7VvFq4~vY
AEE R — 2 BRI 2 SRR~ D B A IAS,
« W% affordable housing % k3% 72 DX HE,
- EEHCYFESTYS (residential mortgage markets) DZE0E,
4) ¥% (MFE2., EHEAX—2D)

II. EEEICRF Sz Housing GSEs ##
1. 20004 (%5 106 [EHTGHES)

1) Housing Finance Regulatory Improvement Act of 2000  (Jfse Fle, <A 71—)

< BT 2R BRI B O
MBRICLD7 VY T OB
TBET Vote ICELFBER (MFE 3, T—F — VBEEESF O RITH)

2. 2003 4 (5 108 [a])

1) Secondary Mortgage Market Enterprises Regulatory Improvement Act of 2003

GEF3E FhE, ~A 1—)
- OFHEO OHEMRZ M BsE A2 T OTS (24, HUD OHRERRIR(L
TBET Vote 12 & FHER
2) Federal Enterprise Regulatory Reform Act of 2003 (JtFnst Bz, ~—/4 L)
EBET Vote |2 5 JBER, 45 109 R a2 TR

3. 2005 4 (% 109 [\) ~2007 4 (55 110 [a])
OFRERF &2 TOURIER (REMOIK)
TLT 4~y s (20034FE), 77 =—AA (2004 4F)

+ 2004 45 9 H ® OFHEO #ii# (2002 EOEFNK T, 7Y T ¢ THGI D B4H)

1) Federal Housing Enterprise Regulatory Reform Act of 2005
(FEnse Bfg, ~—5)
+ 2003 FIEE ORI, ERRR BSOS, EBET Vote ICE LT HER
2) Federal Housing Finance Reform Act of 2005
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(s Fhe, _Ah—&F v 7 2 Y —)
TheLimiE 5 6, EBE T Vote (0 5 R
(%4, 2005 FFRITHR ST 2 DOIEZFRHEE)
3) Federal Housing Finance Reform Act of 2007 (FEE% Fhe, 772 7)
« affordable housing fund (US$3bio)
FReididEi 3% b, ERE Tl Vote ICE & FHELR

M. Fy K+ 7J 2 7EICEBT 5 Housing GSEs O

Ry K« 73070 (BERS5, Ry K770 73kCBT 25 30)
1) Ry F-7J070HM

O AT LOBBTHE L BEWIMEOUE, KE ORI T & ik

1

@too big to fail DS
@bailout Z# T35 Z &2 & W REOMBLH & 1G#

ORNIEZR2EREY — & AOWITH 5 M E & (il
(% 6, 2008 7> b DIEEL)

2. GRMfaAZER S OWE
1) mRUEEE (XK 7, SRfasHAIcid 2 3 SOt

OB LTI ERE L W e &2 L T

@R EWR RO EIL Housing GSEs OF#kMEE (K5 ER O BURF AL,
A7 EH, EWBRYE) OXME T DI E D,

@FICT U Y i EIE, 7 U v b BHELIRR OIRREE Tl b TE BUF O
TEATAE A EBOR O S 2 B L, GSEs 2 #%H L CBORO KA Lz 2 &
i L TWD, (A7 B9 % M)

@FF CRIEEIC S L COGSEs Ok & @BORIMKILODKE L\ ) WD R D 2
DDIITENIRR,

2) {EEECRIC S Sh 5 s
1992 41k GilfR GSE {£) LUK affordable housing goal (3 20 =—/L) D%

HAFURG Y

+ low-income housing
+ underserved area

+ special affordable housing
(90 4Eff21E % ¢, Housing GSEs DMl Al prime ¢ 7)

@7V v b D National Homeownership Strategy (1995 4)

(2000 4FICHFHFF 67.5% % FI%E (1991 4F T 64.1%))
(7 V7 4~ v 7 ) mortgage lender | FICO A =2 7 OffiJfl - Bi:R)

@CRA O #E
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3. REBAEREORD (77 =—AA)
1) BREE
AEEMEOTE (KES, r—A - T —fHE)
< E— S — VA ORITE (LK% 3)
YT T am—r DL (ME 9, YT T T A sm— DR L)
2) BUFE4E (H#E1 0, BUFBHEOHER)
- 2009 F=LARE, Bk~ DR S B3,
3) Ty =—AAOMBRE (K1 1, 77 =—RAA OMMBIBLS| & 7TF )
4) BUFEH L 725 TUROEE 7 — ATt
(HFE12, 77=—RAAL RLEOEEr—EHHEERY EREOHER)

IV. Housing GSEs B2 B9 % &
1. AR~ EHEORAR
1) Ry R« 7T 7IENER LA [7 2 Y HEEEMTSO%E] (2011.02)
(U#BE L ETHTBREYE (HUD) oIt #)
+ GSEs MO FHARZER & LT, ZOMBREEDO XKL~ DA v b OJRMBAEZET

HICHED,
* A DR I O A RCIF AR AL O BURI AR 22 L3, KRIE O @ i ORI
72 B,

- BTN E S 72 P (responsible timeline) 12 & W BERERIICHE/N L. (L4
R B %EE REARICRESE S,
2) 2014 4F 1 A 28 H O—fEHHRH
+Housing GSEs % BB/ U, BUF OBEI 2 BRE LI (EERR S AT LA,

2. % 13 FEIRER TR 52k - FRRIER (2013 4:~2014 1)
1) ERe%
(DHousing Finance Reform and Taxpayer Protection Act of 2013 (S.1217)
R a—h— RERT—F—% (@RI, 12ADERESeT I 7,
(FRt EBEg g )
+ Housing GSEs O & L CTHMNE L7-BUiftkR (FMIC) % #iik.
(FMIC : Federal Mortgage Insurance Corporation)

- B — 27— VPRBALE] (FMIC) 1X. private-label © MBS (& %f9" % 15 HI {4k
BRSPSy B OREYE L B X OB 5T — # N — A OREEE L BRI K
&R oM, BRI 25 B4t (FMIC Mutual Securitization Company) %
i# UC GSEs L [AkeiE L% B9,
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- FMIC i3, YT 5 HERBR L B R ifr s g [E—5 — DRk
4] (mortgage insurance fund) %4 %,
+ Housing GSEs O AR & U CoORRE 2 AR (135> = 74 ICHIRA &
%) ~ELEZ,
@R 7 KR, RER Y a v % (BIUR) . discussion draft (2014 4F 3 HARK),
EFE 8.1217 DIEEME ?
- FMIC O#fiak LHRE (TSN O&GR, B & itk MBS ~O RO 5)
+ Mortgage Insurance Fund M%7
- AR Ot
(FMIC A3M#GE L7z MBS (22U C, RFID 10% DHEKIIRFED RN 55
+ Securitization Platform %7
- affordable housing goal DB IE
3) Fhi%
(DProtecting American Taxpayers and Homeowners Act of 2013 (H.R.2767)
ERBEA vy b A Y =Y 7, TEEERY— e AERR T A i,

*Housing GSEs DUk & U CHSBUFABE G- LW 6l T T v h 74— L&k L.,
AERAL TS 2 R T RIS Ko Tl S E 2,

HTAIEBURF Do E R O & LT National Mortgage Market Utility 2 #% 372 L,
HHOFEHT T v N7 4 — 5 & LTHAT D48,

« Wi —T 1 VT 1 3BAED Housing GSEs & [FERICHIREESHT (FHFA) O
B G e B3, 22—T 4 VT 4 BIRIZ MBS ~OfEARiEE1T7207 . GSEs
MHAEFT T v N T —bDOBPBESND,

c == VORI E A~ OB BUF OB H-1372 < 22 0 | —EOE AIRIEEG 2 R C
FEEr— O BAEFEE TRERNIIIRMEARIC L > TEE sh b,

(@Housing Opportunities Move the Economy Forward Act of 2014

WG+ — 52—, 2014 4 3 HARK,

< W= 72 B4 R & L C National Mortgage Finance Administration (%37
+ Mortgage Insurance Fund |Z L % {faEDH{ik

(W0 5% D IKITIRIED R E1)
+ Mortgage Securities Cooperative (2 L % MBS OF1T

V. HTOBLE g Ry K+ 77 U 7 BICHEREENR NS T2Dm 2
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R 1: AEMIHRAEAICE T AGSENES
a corporate entity created by a law of the United States that —
(A) (i) has a Eederal charter authorized by law;
(ii) is privately owned, as evidenced by capital stock owned by private entities
or individuals;
(iii) is under the direction of a board of directors, a majority of which is elected
by private owners;
(iv) is a financial institution with power to —
(I) make loans or loan guarantees for limited purposes such as to provide
credit for specific borrowers or one sector; and
(I) raise funds by borrowing (which does not carry the full faith and credit
_of the Federal Government) or to guarantee the debt of others in unlimited
amounts; and
(B) (i) does not exercise powers that are reserved to the Government as sovereign
(such as the power to tax or to regulate interstate commerce);
(ii) does not have the power to commit the Government financially (but it may
be a recipient of a loan guarantee commitment made by the Government); and
(iii) has employees whose salaries and expenses are paid by the enterprise and
are not Federal employees subject to title 5.2

H&2 FEHERF—L
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B%x3 E—7—VHEERSORTE

—&—GSEs —#—Non-GSEs

3,000
2,500
2,000

1,500

10f8KFIL

1,000
500

0

HiFT) SIFMA

i) GSEsIClE, O=—AEEL,
GSEsF1TDEE#IEMBSE KT'CMO, Non-GSEsF AT D (ECMBS. RMBS
Home Equityd & UManufactured Housing,

HEK4 2005F (R TRSNI2DODEERE

Federal Housing Enterprise Regulatory Reform Act of 2005
OMIL-EEHENKE
OFT-LEERBDIER
‘GSEQFAEB LU, B AL HIER
GSENERBEZRILT HIER
ERBERGTIOYILICHTAEREER

Federal Housing Finance Reform Act of 2005
OMILI-EBREOEE
OFT-LEEREDIER

‘GSENREERFITOVNTHETHIER
*GSED# T T S LITR T HER
OGSENfFEO—V ERMYICLRZERITS
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B%5 Fyb-I507EICEITHBEEEX

Sec.1074

J7=— MBLVILT1 IV IOBRFXENR T B&LU
RERRHEOREIETIANELRE

(a) EXENAHE
b) MELKUHER

Sec.1304

2008FFE- REREEZNBE

a) HBEIL&ET7=— MOEBBLUIHNDTH
b) EEILLDILT1— VI DEBH LV EDTH

(c)

Sec.1491

(a
(b)

B&U)IFER
FEELERLEORE HR HHERETH-H0
GSEsRENEEHICETAEENERKH

) BEOMR

BEOEREH

Hz=6

2008 FEL L DEEL

200847 A 30H Housing and Economic Recovery Act of 2008

9A6H FHFADO ARIEETIC
B EICKDEAREA (LFR1,00018R L)
9A 198 FRBAGSEsHFITLI-EHAES D B IERtA

200941 H27H FRBODEZHE M 250EFLEBZ S

#2%E1,000(BF LEFE

200952H18H BEARF AN LBR%E2,0008F /LI

GSEsDEEO—VEERARELEES LT
(8,5001& K JL—9,000{&K JL)

28268 J7=—AMXIEIC152{EF )L DEMNE
FHFAD BA TS E ICEE

3118 JLT4< /Jﬁ#iuos{%lf)ba)ﬁﬂu%
FHFAMWBA TS & CEEE

3H18H FOMCHME# B ERF EE8%7,500EF LB

12A 248 BA#EEMNGSEs~DIERER%E
FNEN2,000ER)LETHKX
2012 KRETHEREDLEHNN—EHK
GSEsDEHEMEIR T
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NK7 SREEREETAO0HREE

RIZRfLe AR RBEE P Walison# &2
(GSEsii - EMLENEEL |(DGSEsiBabaTRED | DBRORERROME,
ER TG, ERTHA, QTENLIIRTEZDE,
QGSEsHEATLIMBSIZRHNORE (DB btoo big to FalTEATHA, | 7L A-VEDEK
THififEAERL T, QMRENEENRLEL, E
BGSEsORE BBENE O-UhiTAl
EVARETLORMN SR RRDERE,
BEBOE (VY EE AL BREEETHRL,
BALE—TH)HORE
HNFUARYRYERN &M

E*x8 EEMIEDTHE

1, ® .
S&P/Case-Shiller Home Price Indices
24% 24%
20% 20%
16% 16%
12% 12%
e % 8% §
E g
g
s 4% 4% %
§ H
S 0% 0% 2
z 2
B % 4% &
& 3
-8% 8%
-12% 12%
-16% -16%
-20% -20%
1988 1990 1992 1904 1996 1998 2000 2002 2004 2006 2008
Source: Standard & Poors & Fiserv
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HE9 YITISALO—2DIEHIE
Subprime Mortgage Originations

In 2006, $600 billion of subprime loans were originated, most of which were
securitized. That year, subprime lending accounted for 23.5% of all mortgage
originations.

IN BILLIONS OF DOLLARS

23.5%
|

$700 == Subprime share of entire 27% )

600 mortgage market s

O Securitized
500 W Non- iti
400 s )
10.6% 10.%
| 104% | 5% 74%
300 ———=
95% 9.8% xl | i
200

= N
17%

o T 1
‘%6 '97 98 '99 00 01 02 03 04 05 06 'O7 08

NOTE: Percent securitizedis defined as subprime securities issued divided by originations in a given year.In
2007, securities issued exceeded originations.
SOURCE: Inside Mortgage Finance

HAD FEmAEKRAEZEASBEE]

%10 BUFSRE (BER~0iiAZL) OHER
$200
$180
$160
5140
$120 -
$100
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588

S20 -
50 ,
FE§878375783785337
I W Fannie Mae ¥ Freddie M |
HiFT) FHFA
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H#E11 77=—XAOHMBIBLS EaTFIE &5 1)
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uSingle-Family Business = Multifamily Business = Capital Markets Group

—133—




<<
  /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 1.3
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /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.)
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
  >>
  /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 [419.528 595.276]
>> setpagedevice




