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tor partners and sponsors for the 2016 
GAIF General Conference that will be 
held in Beirut. You can find reports 
on these meetings and on the progress 
of GAIF preparations in this issue of 
Assure.
One common theme was addressed 
by ACAL in several discussions with 
public and private sector partners and 
deserves to be highlighted. This was 
the topic of new insurance pools that 
the Association is working to establish. 
Combining capacities from all registe-
red insurance companies, three pools 
will be created: a pool for coverage 
of earthquake risk, a pool for aviation 
risks, and a pool for risks in the emer-
ging oil and gas industry of Lebanon.
Each of these pools will provide quali-
ty jobs to skilled Lebanese and contri-
bute to the generation of income and 
security in the national economy. The 
mitigation of earthquake risks will be a 
safeguard for the entire population and 
will also be prone to stimulate invest-
ments by companies that might othe-
rwise not choose to locate facilities in 
Lebanon. The aviation pool will enable 
Lebanese providers to cover all insu-
rance needs of our flag carrier, Middle 
East Airlines; it will help in developing 
local expertise in coverage of aviation 
risks and mobilize funds for the do-
mestic economy that would otherwise 
stream outside as premiums paid to 
foreign providers.
An even larger generation of skills and 
financial benefits for the domestic eco-
nomy is the objective that ACAL pur-
sues with the establishment of the pool 
for coverage of oil and gas risks. The 

Although the Beirut summer was mar-
red by disturbances such as a rare and 
heavy sandstorm and a series of predic-
table but all the more severe garbage 
emergencies, the past weeks have seen 
our association’s board and commit-
tees engaged in intensive and fruitful 
interactions. It was actually personally 
encouraging to witness how the ACAL 
Board’s outreach to government minis-
tries and public institutions as well as 
private sector organizations and enter-
prises is showing greater and greater 
results in advancing these important 
stakeholders’ understanding of insu-
rance concerns and their willingness to 
collaborate on practical issues.
One example for very positive res-
ponses to our efforts was the interac-
tion with the banking sector through 
dialogues we had with the Central 
Bank Governor Riad Salameh and the 
president of the Association of Banks 
in Lebanon, Joseph Torbey. Another 
exciting example was the strong inte-
rest that the ACAL Executive Com-
mittee saw from potential private sec-

emerging oil and gas industry has the 
potential to generate very significant 
contributions to Lebanese GDP after 
a few years and this of course should 
include insurance. The Association’s 
work on this pool is dedicated to opti-
mize the oil and gas industry’s finan-
cial benefits to the Lebanese economy.
ACAL brought the issue of the new 
pools up in most of our recent meetings 
and encounters with our partners in the 
Lebanese economy, with promising 
responses. . Besides informing the ICC 
in detail about the state of our work 
on the new insurance pools, we suc-
cessfully discussed ongoing concerns 
and offered the supervisor the Asso-
ciation’s support in dealing with insu-
rance complaints more effectively.
Last but not least for an eventful sum-
mer, ACAL responded to the need for 
making Lebanon greener and cleaner. 
The Board decided to implement col-
laboration with NGO Arc en Ciel on 
the sorting and recycling of waste that 
occurs at the headquarters building and 
I encourage all member companies 
to join the drive to reduce, reuse and 
recycle our waste for the sake of our 
future.

Jamil Harb
secretary general - ACAL
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As one highlight of ACAL activities 
this summer, the Association engaged 
in dialogue with the top representatives 
of the banking sector, H.E. Riad Sala-
meh, the governor of Banque du Liban, 
and Joseph Torbey, the president of the 
Association of Banks in Lebanon (ABL). 
At the end of July, a delegation headed 
by ACAL President Max Zaccar visited 
Dr. Torbey and first conveyed congra-
tulations for not one but two auspicious 
events: the successful move of Credit Li-
banais to its new headquarters building in 
the Adlieh area of Beirut and Dr. Torbey’s 
recent election to the ABL presidency.

During the meeting, the ACAL board 
members brought up three topics for dis-
cussion with Dr. Torbey and the ABL. 
The first topic is communication and ex-
change of thoughts; the Association hopes 
to increase the cooperation between the 
two organizations and proposes that they 
convene regularly for joint meetings and 
discussions of mutual concerns, Mr. Zac-
car explained.

Strategic collaboration between the 
banking and insurance sectors in cross-
border activities was the second topic. 
ACAL envisions that insurance compa-
nies and banks will combine their forces 
in such a way that Lebanese insurers will 
follow banks in their moves into foreign 
markets. Under this concept, insurers 

would offer products and services in 
parallel to the banks’ offerings to their 
customers abroad. For opening further 
discussion of this idea, the Association 
proposes that product and marketing par-
tnerships would involve more than insu-
rer, in order to provide bank clients with 
greater freedom of choice.

The third topic of hoped-for grea-
ter collaboration relates to the ACAL 
member companies’ ambitions to attract 
new capitals. As Mr. Zaccar elaborated 
in the discussion with Dr. Torbey, insu-
rance companies see great potentials in 

following the examples of banks which 
already twenty and more years ago ope-
ned their shareholder bases to new inves-
tors. Tools such as non-voting B-shares 
or other share classes could be used by 
Lebanese insurance companies that wish 
to increase their capitals; such equity rai-
sing endeavors could be to the benefit of 
both insurers and banks.

The Lebanese banking sector is known 
for its strength and visionary expansions. 
With $180 billion in assets at the end of 
July 2015, the banking industry’s size is a 
hallmark of Lebanese successes. Having 
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outgrown their domestic market, leading 
banks have expanded from Beirut to fo-
reign markets ranging from Iraq, Turkey, 
and Egypt to Sudan, several European 
countries and even Australia. Following 
banks in their cross-border expansions 
thus is a natural aspiration for Lebanese 
insurers, which are the “second pillar in 
the Lebanese financial sector”, as ACAL 
President Max Zaccar told Governor Sa-
lameh during the Association’s visit to the 
central bank on September 11.

Insurers are the largest clients of Leba-
non’s commercial banks and in turn sup-
port banks with a variety of insurance 
covers, Mr. Zaccar said before conveying 
the appreciation of ACAL member com-
panies for the central bank decision to 
instruct banks to deal with at least five 

insurance companies. Governor Salameh 
in turn commented on several questions 
relating to life insurance sales and to pro-
cedures which commercial banks have to 
follow when selecting insurance compa-
nies. The governor responded encoura-
gingly when Mr. Zaccar asked first a spe-
cial rates from MEA to the coming GAIF 
participants and whe n  further presented 
the Association’s plans to establish three 
new insurance pools, including a pool for 
covering aviation risks with special atten-
tion to the national airline, MEA.
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AWRIS Caption
The technical committee of the Arab War Risks Insurance 

Syndicate (AWRIS) gathered for a convivial dinner on August 
27 in the Association premises. The technical committee is the 
steering unit of AWRIS, the pioneering regional insurance pool 
with the mission to provide fast and adequate coverage of war 
risks and political risks to currently 178 member companies in 
the Arab world. Committee members were welcomed by Mr. 
Fateh Bekdache, who currently represents Lebanon on the tech-
nical committee. In conjunction with the committee’s meeting, 
the syndicate conducted a workshop for member companies at 
the Phoenicia Hotel.

GAIF Preparations Progress Report
Great events are known to cast their shadows ahead and the 

upcoming General Arab Insurance Federation meeting in the 
Lebanese capital is a great event by any standard, given that it 
constitutes the region’s flagship convention for insurance and 
reinsurance companies and sector professionals from around the 
world. As ACAL was honored at the closure of the last GAIF 
in September 2014 to host the 31st GAIF General Conference 
in May 2016 in Beirut, the ACAL executive committee and the 

Association’s general secretariat immediately embarked on pre-
paring for the momentous gathering that is expected to attract 
upward of 2,000 participants.

One year into the preparations, executive committee members 
convened in early September to review the progress of Beirut 
GAIF preparations to date. Numerous steps have already been 
accomplished relating to the selection of venues, accommoda-
tion choices, and conference program preparations, as several 
committee members reported at the meeting.

Executive committee members agreed on the event logo after 
examining several design proposals submitted by the professio-
nal design company that was commissioned for developing the 
GAIF 2016 logo. According to one report, 11 hotels have signa-
led their interest to be chosen for the conference and were going 
to submit detailed offers to ACAL, for review by the executive 
committee. Results of interaction with the operator of the Zai-
tunay Bay / Beirut Yacht Club have been very promising with 
regard to hosting a welcome event and other functions at the 
prestigious seafront facility.

A letter requesting patronage has been sent to the office of 
Prime Minister Tamam Salam and will be followed up personal-
ly by ACAL President Max Zaccar and former President Assaad 
Mirza. Mr. Zaccar reported that Denis Kessler, the chairman 
and general manager of Paris-based reinsurance group SCOR, 
accepted the invitation to be a keynote speaker at GAIF 2016, 
adding that several global insurers and reinsurers will assume 
leading roles in important conference panels. The conference 
panel on oil & gas will be chaired by the Lebanese Petroleum 
Authority (LPA). In terms of sponsorship agreements, it was 
reported that meal sponsorships for the three conference dinners 
have already been booked by highly reputable companies .

The members of the ACAL executive committee had earlier 
in August conveyed the progress of preparations to GAIF Secre-
tary General Khaliq Rauf Khalil, who visited Beirut as part of 
his mandate to supervise and coordinate the preparations for the 
Federation’s biennial gathering.
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Zaris Marine Insurance Seminar
Marine insurance is known as a specialty coverage area for 

complex risks where profits have been challenging to achieve in 
many markets. To bring the latest specialized knowledge to ma-
rine underwriters at Lebanese insurance companies, ACAL and 
reinsurance brokerage Zaris organized a seminar on September 
9. Even as the event started with a delay due to a technical pro-
blem typical for Lebanon – an electricity outage – it ended as a 
major success with attracting 70 participants from the underwri-
ting departments at ACAL member companies.

Presentations covered the three areas of marine hull and cargo, 
protection and indemnity (P&I) insurance, and the insurance of 
pleasure crafts. The main presenter was Captain Richard Chal-
houb, managing partner at Zaris who covered the topics of hull 
and cargo and pleasure crafts. In his first presentation, Chalhoub 
elaborated on the numerous types of vessels that underwriters 
have to deal with and provided examples for the manifold sub-
categories under each vessel type that can be the object of insu-
rance contracts. In his latter presentation, he delineated the com-
mon insurance contracts used with yachts and other pleasure 
craft, explaining their conditions and limitations. The presen-
tation on P&I as risk pooling in marine business was delivered 
by Rupert Carey, underwriter at the London-based Shipowners’ 
Club, a leading mutual insurance association in the marine sec-
tor.

Mr. Carey outlined the range of the P&I covers and explained 
the concept of mutuality , before clarifying the advantages pro-
vided by the shipowners P&I club. 

Chalhoub explained to Assure that the business of marine insu-

rance is tough due to intense competition among providers, and 
intense price awareness by the insured. From large fleet owners 
to proprietors of small yachts, marine insurance clients actively 
shop around and use coverage price citations of one provider to 
get better offers in negotiations with his competitor.

Like in other regions of the world, the competition between 
established providers who seek to defend their marine portfo-
lios and new market entrants with aggressive pricing strategies 
has caused deterioration of marine insurance rates in the Middle 
East and North Africa (MENA), Chalhoub explained. “The 
regional markets are deteriorating but the Lebanese market for 
marine insurance is somehow healthier than other markets in the 
MENA region,” he said, adding that it was the aim of the semi-
nar provided to ACAL members to help in the improvement of 
rates by alerting underwriters at Lebanese insurance companies 
to the risk exposures they face.

According to Chalhoub, insurance of pleasure craft can be an 
attractive business for insurers because the limited time of usage 
seen with most yachts translates into less exposure. He added 
that insurers also can do good business in the hull and cargo bu-
siness but they have to structure their portfolios right to balance 
between cargo and hull contracts and they have to put the correct 
terms and conditions and deductibles into hull covers.

Zaris is a highly specialized reinsurance broker for marine in-
surance. It was founded by Chalhoub, whose background com-
bines 22 years of experience as sailor on German vessels with 
expertise in reinsurance acquired at Munich Re where he worked 
for close to ten years before he established Zaris in partnership 
with an independent group focused on insurance and services 
related to risk mainly in the transportation business. Zaris has 
offices in Hamburg, Germany, Limassol, Cyprus, and Beirut, 
Lebanon, plus further international representations via the Ham-
burg-based Zeller Associates Group of which it is a member.
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Rates of increase for gross written premiums and paid-out in-
demnities in the Lebanese insurance sector reached 1 percent 
and 2 percent, respectively, in the first six months of 2015. 
The growth in premiums to $782.3 million was slower when 
compared with first-half growth rates shown by the quarterly 
reports for the second quarters of 2014 and 2013.

Growth in premiums during the first half of 2015 was re-
ported as five percent for motor insurance, four percent for 
fire insurance and three percent for medical insurance. Life 
insurance premiums dropped by two percent, according to 
reported data. Putting insurance performance into the context 
of the national economy, the mix of modest growth in the 
motor, medical, and fire premiums as the three largest gen-
eral business lines with a minor contraction in reported life 
insurance premiums appears concomitant with the national 
economic experience in 2015 to date. In the first half of 2015, 
positive impacts of lower oil prices and a stronger US dol-
lar on the economy led economists to anticipate higher im-
provements in the annual GDP than seen in 2014. However, 
one has to note that general expectations for Lebanese GDP 
growth in 2015 have been adjusted downward in the course 
of last three months because pressures related to the political 
instability and pessimistic consumer sentiment have grown 
since midyear.

 Life Insurance
Whereas life insurance premiums growth rates had been 
above growth rates for the entire sector in both H1 2014 and 
H1 2013, total life premiums for the first half of the year 
dropped to $207 million. However, there are indications that 
seasonal and corporate factors played a role in this devel-
opment and that the contraction could be short-term. Spe-
cifically, a delay of annual policy renewals at one provider 
was said to be linked to an information technology switch; at 
another provider, a major outmigration of a client portfolio 
appears to have come to bear. According to analysts, these 

ACAL 
2nd Quarter 2015 Report
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company-level changes are reflected in the 27 percent year-
on-year drop in the number of life insurance contracts during 
the first half of 2015, which however are expected to be made 
up for in the third quarter.

Composition of life insurance performance by contract type 
showed a similar distribution between protection and savings 
contracts as in the first half of 2014. Subject matters in the 
savings category contributed 60 percent to premiums written 
in H1 2015. Like in the previous year, uptake of unit-linked 
savings products in the second quarter increased versus the 
first quarter and reached 27 percent of Q2 premiums. The 
quarter’s total production showed almost equal contribution 
by contracts in the protection-only (37 percent) and savings-
with-protection (36 percent) categories. The respective ratios 
in Q2 2014 were 26 percent in unit-linked, 35 percent in pro-
tection and 39 percent in savings-with-protection.

On the claims side, life insurance payouts in the year to date 
reached $79.5 million and accounted for approximately 22 
percent of the industry’s total paid claims which stood at 
$356.4 million at end of June. The results of the life business 
line were also in this regard consistent with same period in 
the previous year when H1 payouts had amounted to $77.6 
million, representing a 22 percent share in the period’s total 
claims according to the Quarterly Report for Q2 2014.

General Insurance Lines
As opposed to notable movement in life insurance subject 
matters and contraction in life premiums for the period un-
der review, the important medical and motor business lines 
showed premiums increases to $270 million and $165 mil-
lion for the first half of 2015. The gain in motor premiums 
was combined with a seven percent upswing in the number 
of subject matters, which in turn consisted of five percent 
growth in compulsory contracts and eight percent growth in 
voluntary automotive covers. Medical insurance recorded a 

ACAL 2nd quarterly report

ACAL Newsletter 1509 Issue 23.indd   7ACAL Newsletter 1509 Issue 23.indd   7 08/10/2015   11:05:0508/10/2015   11:05:05



Issue 23 - Oct 2015 Insuring Lebanon8

2 percent contraction in subject matters which was driven 
by contractions in group health and individual health policy 
counts.

The market shares and claims shares of these volume lines 
did not show any large shifts. The market share of medical 
insurance stood at 34.5 percent for H1 2015, representing 
a one percentage point increase when compared with mid 
2014. Medical claims, amounting to $150 million, similar-
ly expanded by 1.2 percentage points and constituted 42.1 
percent of total claims. The motor segment’s market share 
by premiums climbed half a percentage point to 21.1 per-
cent while a one percent drop in paid claims to $87.6 million 
translated into a claims share of 24.6 percent, signifying a 
drop of one percentage point when compared with H1 2014.

Fire insurance, the third largest general line, reported four 
percent growth in premiums to $61.9 million. The line ac-
counted for market shares of 7.9 percent of premiums and 3.8 
percent of claims, representing an increase of 0.2 percentage 
points on the premiums side and a decrease of 0.4 percentage 
points on the claims side.

Data on workmen’s, cargo, public liability, engineering 
and ‘other’ insurance – the general insurance business lines 
that each contribute less than 5 percent to total premiums – 
showed H1 growth in premiums alone for engineering whose 
underwriting performance in Q2 2015 was the line’s second-
best in the past eight quarters. Workmen insurance fell one 
percent in the number of subject matters and two percent in 
premiums; premiums and claims developments were most 
subdued in the cargo and ‘other’ insurance lines.

The insurance companies’ total net investment income for 
the first half in 2015 was reported at $61.9 million, of which 
$44 million stemmed from investment returns related to life 
insurance.

ACAL 2nd quarterly report

ACAL Newsletter 1509 Issue 23.indd   8ACAL Newsletter 1509 Issue 23.indd   8 08/10/2015   11:05:0608/10/2015   11:05:06



<<
  /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 /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /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 false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /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 false
  /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 false
  /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

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] 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 true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 8.503940
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


