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Editor’s Overview 
In this month’s newsletter, Anthony Cacace analyzes the heavily anticipated Supreme 
Court ruling in Tibble v. Edison Intl., 135 S. Ct. 1823 (2015), where the Court held that 
ERISA’s fiduciary duty of prudence includes a regular review of investments. The article 
also discusses proactive measures that plan fiduciaries can take regarding monitoring 
plan investment options and what future claims may be brought by the ERISA plaintiffs’ 
bar as a result of the decision. 

As always, be sure to review the section on Rulings, Filings, and Settlements of Interest 
including: changes to the IRS determination letter program; an IRS Chief Counsel 
Memorandum clarifying the impact of correction of Section 409A failures; and recent case 
law on benefit claim exhaustion, ERISA stock drop claims in the Second Circuit, and the 
Third Circuit’s decision that the catalyst theory of recovery applies to ERISA fee awards. 

U.S. Supreme Court Says “Regular Review” of ERISA 
Investments Required* 
By Anthony S. Cacace1 

ERISA plan fiduciaries charged with responsibility for selecting, monitoring or removing 
plan investment options should pay close attention to the U.S. Supreme Court’s recent 
ruling in Tibble v. Edison Intl., 135 S. Ct. 1823 (2015). In that decision, the Court ruled 
that ERISA’s duty of prudence involves “a continuing duty to monitor investments and 
remove imprudent ones.” Although the Court did not elaborate on what it viewed to be the 
scope of an ERISA plan fiduciary’s duty to monitor, the plaintiffs’ bar is already seizing on 
the ruling as a potential basis for asserting new claims based on a failure to monitor 
prudently plan investments and other plan functions. Thus, plan fiduciaries are advised to 
establish a thoughtful and appropriate procedure for monitoring plan investment options, 
to diligently follow that procedure when monitoring plan investment options, and to make 

                                                      
 
* Originally published in Bloomberg, BNA. Reprinted with permission. 

1 Mr. Cacace is an Associate resident in Proskauer’s New York offices and is a member of Proskauer’s ERISA 
Practice Center. 
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and preserve a written record reflecting that they followed their procedure in every 
regard. Taking these steps will put fiduciaries in a favorable position should emboldened 
plan participants file lawsuits challenging whether fiduciaries fulfilled their duty to monitor 
plan investment options based on the perceived plaintiff-friendly Tibble ruling. 

Background 
In 2007, plaintiff Glenn Tibble on behalf of himself and a putative class of participants and 
beneficiaries in the Edison 401(k) Savings Plan (Plan) filed a lawsuit asserting a variety 
of fiduciary breach claims associated with the selection, monitoring and removal of 
certain investment options in the Plan that had been available since as early as 1999. 
The claims included assertions that the investment funds selected were: (i) “retail mutual 
funds” and, as such, allegedly charged higher fees than institutional funds that were 
available instead; (ii) in the wrong economic sector; and (iii) money market as opposed to 
“stable value” funds. Plaintiffs also claimed, among other things, that the Plan’s company 
stock fund was imprudently managed because it was a “unitized” fund, rather than a 
direct ownership fund. 

The district court ruled that plaintiffs’ claims related to the investment options that were 
added to the Plan’s menu of investment options in 1999 were untimely because they had 
been added more than six years prior to the filing of the complaint.  

The Ninth Circuit affirmed and held that the statute of limitations for a fiduciary breach 
claim alleging that the Plan’s investment menu was designed “imprudently” begins to run 
from the “act of designating an investment for inclusion” in the Plan, not from the date 
fiduciaries of the Plan failed to remove the investment option or the date that the alleged 
imprudent option remained in the Plan. In so holding, the Ninth Circuit concluded that 
plaintiffs could not establish that there were “changed circumstances engendering a new 
breach,” such that a new duty to act prudently with respect to the challenged investment 
options, and thereby a new statute of limitations period, had arisen. The Court further 
explained that if the continued offering of a plan investment option, without more, started 
a new statute of limitations period, it would render the statute of limitations “meaningless” 
and potentially expose current fiduciaries to claims based on actions that occurred many 
years ago by their predecessors.  

The Supreme Court’s Decision 
The Supreme Court vacated the Ninth Circuit’s decision. First, it held that the Ninth 
Circuit failed to recognize that under trust law a fiduciary is required to conduct a “regular 
review of its investments with the nature and timing of the review contingent on the 
circumstances.” The Court explained that this duty exists separate and apart from a 
fiduciary’s duty to exercise prudence in selecting investments options in the first place. 

Second, the Court ruled that a participant may timely allege that a fiduciary breached the 
duty of prudence by failing to properly monitor investments and remove imprudent ones, 
provided that this alleged breach occurred within six years of suit. 

Notably, the Court remanded the issue of the scope of the continued duty to monitor plan 
investments to the lower court to consider whether the Plan fiduciaries breached their 
duties, “recognizing the importance of analogous trust law.” While the Court did not 
specify the scope of the duty to monitor, some inferences may be drawn from the Court’s 
observations about trust law required. The Court, citing trust law, commented that a 
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fiduciary must “systematic[ally] condside[r] all the investments of the trust at regular 
intervals” to ensure their continued appropriateness for the trust. The trust law authorities 
cited by the Court further suggest that the level of diligence required must be 
“reasonable” and “appropriate” to the particular investments. 

The View from Proskauer 
The Court’s ruling that ERISA plan fiduciaries have a continuing duty to monitor plan 
investments is unremarkable it its own right. However, while the Court declined to 
expressly state how this duty is satisfied, it did provide some clues on where to find some 
guidance. For starters, the Court stated that “the nature and timing of the review [is] 
contingent on the circumstances.” It also stated that the Ninth Circuit, in evaluating 
whether the Plan fiduciaries satisfied their duty of prudence, should recognize the 
“importance of analogous trust law.” In doing so, the Court signaled that the monitoring of 
plan investments must be regular, systematic and reasonable based on the particular 
investments at issue.  

Plan fiduciaries should take proactive measures to ensure that the monitoring of plan 
investment options is regular, systematic and reasonable. “Best practices” militate in 
favor of plan fiduciaries adopting a procedure for the regular monitoring of plan 
investment options, closely following that procedure, and making a written record of the 
implementation of and the adherence to that procedure. While the results of investment 
decisions on behalf of the plan do not have to be “correct,” the process in place must be 
prudent and diligently followed. As long as fiduciaries have engaged in prudent process 
with respect to monitoring investment options (that was clearly regular, systematic and 
reasonable based on the plan’s written record), they ought to have a meritorious defense 
to a breach of fiduciary duty claim.  

Also, a good rule of thumb for plan fiduciaries to determine what is “reasonable” is to 
compare their plan’s practices to what other plans of similar size and nature are doing by 
way of monitoring plan investment options. By doing this, one can gauge the “industry 
standard,” which will aid in a legal defense in the event there is future litigation 
concerning the monitoring fiduciaries have undertaken. 

Will Tibble cause the ERISA plaintiffs’ bar to initiate widespread class action lawsuits 
challenging plan fiduciaries’ alleged lack of continuous monitoring of plan investments? 
Some have already opined that the Court’s decision has paved the way for increased 
class litigation and called the decision a “game-changer” for the plaintiffs’ bar. That is not 
necessarily the case. Plaintiffs will have to do more than simply plead that the plan 
fiduciaries failed, within six years of filing suit, to prudently monitor an investment option. 
Rather, as the Supreme Court articulated many years ago, a plaintiff must be able to 
plead a plausible claim. That is, plaintiffs will have to plead “enough factual matter” to 
“nudge their claims across the line from conceivable to plausible.” To withstand a motion 
to dismiss, plaintiffs will not only have to allege that plan fiduciaries had a continuous duty 
to monitor, but also plead enough facts to suggest that there was in fact a failure to 
monitor and that plaintiffs (or the plan) suffered actual harm as a result of the alleged 
failure to monitor. However, if plan fiduciaries do find themselves as defendants in a 
lawsuit for allegedly failing to prudently monitor plan investment options, they will be well-
served to have remembered the Tibble ruling and taken the measures discussed above. 
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Rulings, Filings, and Settlements of Interest 

Changes to the IRS Determination Letter Program  
By Roberta Chevlowe and Paul M. Hamburger 

> The IRS has informally stated that it is intending to make some significant changes to 
the Determination Letter program, and is even considering eliminating the program 
for individually designed retirement plans (other than perhaps initial and final 
determination letters). The agency apparently is looking to streamline its operations 
and focus its resources on other areas. Guidance is expected later this summer, 
along with a request for comments. 

Second Circuit Affirms Dismissal of ERISA Stock Drop Claims  
By Joseph Clark  

> The Second Circuit recently affirmed the dismissal of an ERISA stock drop class 
action because, like the district court, it held that Named Plaintiff Debra Taveras 
lacked constitutional standing to pursue her claims. Taveras alleged that defendants, 
which included UBS and a number of individuals, breached their fiduciary duties by 
maintaining the company stock fund as an investment option in the UBS Savings and 
Investment Plan. As relevant here, Taveras’s complaint alleged that “[a]s a direct and 
proximate result of the breaches of fiduciary duties alleged [in the complaint], the 
Plans, and indirectly Plaintiffs and the Plans’ other Participants and beneficiaries, lost 
a significant portion of their investments.” The Court determined that this was nothing 
more than an attempt to demonstrate injury‐in‐fact by showing diminution in the value 
of the Plan’s assets generally, and that it was possible that the Plan lost value while 
Taveras’s individual account did not. Furthermore, even if Taveras’s account suffered 
a loss in value after she purchased shares of company stock, the district court 
correctly concluded that the complaint failed to allege any facts connecting her losses 
to the fiduciaries’ alleged breaches. Taveras therefore lacked constitutional standing 
to bring her claims. The case is Taveras v. UBS AG, 2015 WL 1934576 (2d Cir. Apr. 
30, 2015) (unpublished). 

IRS Chief Counsel Memorandum Clarifies that Correction of Section 409A Failures 
in Year of Vesting Will Not Shield Income Inclusion Under 409A  
By Joshua Miller  

> Earlier this month, the Office of Chief Counsel of the Internal Revenue Service 
released a Memorandum clarifying the impact of a correction of a Code Section 409A 
operational failure before the date of vesting of nonqualified deferred compensation 
but during the year of vesting. In the Chief Counsel Memorandum, the IRS clarified 
that such a correction, under such circumstances, would not avoid income inclusion 
under Code Section 409A.  

In general, the 2008 proposed rules on income inclusion under Section 409A 
(available here) provide that if there is a Section 409A violation in a taxable year, all 
compensation deferred under the applicable nonqualified deferred compensation 
arrangement for that taxable year and all preceding years is includible in the service 
provider’s gross income to the extent not subject to a substantial risk of forfeiture 
(i.e., vested) and not previously included in the service provider’s gross income in a 

http://www.irs.gov/pub/irs-wd/201518013.pdf
http://www.irs.gov/irb/2008-51_IRB/ar14.html
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prior taxable year. Whether or not deferred compensation must be included in income 
under Section 409A is determined as of the last day of the taxable year. 

Consistent with the proposed rules, the IRS guidance clarifies that Section 409A 
requires income inclusion if there is a compliance failure at any time during the 
taxable year in which the applicable substantial risk of forfeiture lapses, even if the 
noncompliant provisions are corrected prior to the lapse of the substantial risk of 
forfeiture. Accordingly, a “same-year” correction of an operational failure under 
Section 409A is not effective in fixing noncompliant deferred compensation in time to 
escape the corresponding adverse tax consequences to the extent that the deferred 
compensation becomes vested at any time during that tax year. 

Perhaps more interesting, however, is that the Chief Counsel Memorandum guidance 
does not preclude correction of noncompliant nonqualified deferred compensation in 
a taxable year prior to the taxable year in which the compensation vests. Under the 
2008 proposed income inclusion rules, Section 409A income inclusion does not 
appear to be required for the year that nonqualified deferred compensation ceases to 
be subject to a substantial risk of forfeiture (or any later years) to the extent that the 
applicable plan is amended to comply with Section 409A prior to the taxable year in 
which the compensation vests. By not providing any indications to the contrary with 
regards to such a “prior year” correction, it appears the IRS has tacitly blessed the 
correction of unvested amounts in years prior to the year of vesting. Of course, the 
IRS retains the authority under the Proposed Rules to nonetheless disregard such a 
correction as part of the general “anti-abuse” provisions under Section 409A to the 
extent it finds a “pattern or practice” of permitting impermissible changes in the time 
and form of payment of unvested deferred compensation. 

Third Circuit: Catalyst Theory of Recovery Applies to ERISA Fee Award  
By Madeline Chimento Rea  

> The Third Circuit held that the catalyst theory of recovery applies to ERISA cases 
when determining whether to award attorneys’ fees. In this case, Plaintiffs (two 
individuals and two pharmacies) filed suit against Defendant insurance companies for 
denial of benefits under ERISA. After their motion to dismiss was denied, Defendants 
paid the claims in full. Both parties then sought attorneys’ fees and costs, which the 
district court denied. The Third Circuit affirmed the district court’s decision to deny 
fees, but remanded on the issue of whether Plaintiffs were entitled to interest on the 
delayed payment of benefits. Ultimately, the Defendants agreed to pay $68,000 in 
interest to Plaintiffs and the case settled.  

Plaintiffs then filed a motion for attorneys’ fees and costs. The district court denied 
the motion. In so ruling, the court explained that under the catalyst theory of recovery, 
which applies when the lawsuit brings about a voluntary change in the defendants’ 
conduct, judicial action must serve as the catalyst for change. The Third Circuit 
agreed that the catalyst theory applied, but it disagreed with the district court’s ruling 
and held that all that was necessary was that litigation activity pressed Defendants to 
settle or give Plaintiffs the requested relief. It explained that the victory must be 
voluntary, non-trivial, and more than a procedural victory that is apparent to the court 
without the need to conduct a lengthy inquiry into whether that success was 
substantial or occurred on a central issue. The Court held that Plaintiffs were eligible 
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for an award under this standard and remanded to the district court to determine 
whether to award attorneys’ fees. The case is Templin v. Independence Blue Cross, 
No. 13-4493, 2015 WL 2151778 (3d Cir. May 8, 2015). 

ERISA Participant’s Supplemental Submission Doesn’t Restart Exhaustion Clock  
By Madeline Chimento Rea  

> A federal district court in New Jersey held that supplemental documentation 
submitted by a participant in connection with the claims review process did not restart 
the clock for a claims administrator to decide the participant’s appeal. Plaintiff Tracee 
Lewis-Burroughs timely appealed Prudential Insurance Company of America’s 
decision to stop paying her long-term disability benefits. Shortly after she filed her 
appeal, Plaintiff submitted additional documentation to support her claim that had not 
been requested by Prudential. Plaintiff filed suit when she did not receive a response 
from Prudential within 90 days after submitting her initial appeal. Prudential moved to 
dismiss on the ground that Plaintiff failed to exhaust her administrative remedies; 
Prudential argued that it had 90 days from the date Plaintiff submitted her 
supplemental documentation, not 90 days from the date her appeal was initially 
submitted. According to the court, the 90-day clock did not restart upon the 
submission of the additional documentation. The case is Lewis-Burroughs v. The 
Prudential Ins. Co. of Am., No. 14-1632, 2015 WL 1969299 (D.N.J. Apr. 30, 2015). 

 

  

Our ERISA Litigation practice is a significant component of Proskauer’s Employee Benefits, Executive Compensation & 
ERISA Litigation Practice Center. Led by Howard Shapiro and Myron Rumeld, the ERISA Litigation practice defends 
complex and class action employee benefits litigation.  

For more information about this practice area, contact:  

Stacey C.S. Cerrone 
+1.504.310.4086 –scerrone@proskauer.com 

Amy R. Covert 
+1.212.969.3531 – acovert@proskauer.com 

Russell L. Hirschhorn  
+1.212.969.3286 – rhirschhorn@proskauer.com 

Robert W. Rachal  
+1.504.310.4081 – rrachal@proskauer.com  

Myron D. Rumeld  
+1.212.969.3021 – mrumeld@proskauer.com  

Howard Shapiro 
+1.504.310.4085 – howshapiro@proskauer.com  

This publication is a service to our clients and friends. It is designed only to give general information on the 
developments actually covered. It is not intended to be a comprehensive summary of recent developments in the law, 
treat exhaustively the subjects covered, provide legal advice, or render a legal opinion. 

 

 Beijing | Boca Raton | Boston | Chicago | Hong Kong | London | Los Angeles | New Orleans | New York | Newark | Paris 
São Paulo | Washington, D.C. 

www.proskauer.com 

© 2015 PROSKAUER ROSE LLP. All Rights Reserved. Attorney Advertising. 

 

 
 

  


	For the latest insights on developments in the world of employee benefits, executive compensation & ERISA litigation, visit our blog at www.erisapractice center.com.
	Editor’s Overview 1
	U.S. Supreme Court Says “Regular Review” of ERISA Investments Required 1
	Rulings, Filings, and Settlements of  Interest 4


<<

  /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

  /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



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /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 <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /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



