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Commissioner Jane Cline: Good morning, if I can have everybody’s attention — we’d like to go ahead
and get started. And what I would first like to do is ask Fran to take the Roll.

Frances Arricale, IIPRC Executive Director: This hearing is taking place before the Management
Committee. This is the roll call of the Management Committee. (The roll was called.) There is a quorum
Madam Chair.

Commissioner Cline: Thank you. As Fran mentioned, this morning is the Public Hearing on the
amendments to the Establishment of Conditions and Procedures for Public Inspection and Copying of
Information and Official Records of the Interstate Insurance Product Regulation Commission; otherwise,
know as the Public Access Rule. As a brief reminder, the Public Access Rule was originally adopted in
2006 provided that it would be reviewed again. The Rulemaking Committee with TX offered a proposed
amendment that is currently before us today. The amendment to the Public Access Rule was exposed for
the 60-day public comment period after the May 30", 2008 Management Committee meeting in San
Francisco. During this time, we have received written comments from Industry Advisory Committee
members, Nationwide, New York Life, and the Center for Economic Justice; Vermont also presented
comments to the Management Committee. The Public Hearing was held on August 21%, 2008; to receive
comments on Vermont’s comments.

Today’s hearing was requested by the Industry Advisory Committee. The hearing will allow all an
opportunity to provide their comments on the amendments to the Public Access Rule. We did receive
numerous requests from third parties who would like to provide comments. In an effort to afford
everyone a chance to speak, we would like to ask that you keep your comments to no more than 10
minutes.

First, I would like to ask if there are any Members of the Management Committee that would like to make
any comments? If not, are there Members of the Commission that would like to make comments? I will
then turn to our Legislative Committee and see if there are Members of the Legislative Committee that
would like to make comments.



Senator Delores Kelly, Maryland: Yes, Madam Chair. The Legislative Committee met over this
problematic Rule and we have submitted our written comments; but what we have in general are the
following concerns. We don’t see how any consumer can be harmed by a product that is never brought to
market; this is just one concern. Secondly, we’re concerned about the precedent of —so soon after
having established existing rules — changing it again. Even going through this process so soon after.
We’re at a toddler stage and we’d like to get to adolescence and in good health. And we think it might
suggest to the outside world some instability which we don’t believe exist. We don’t want the appearance
of that. Finally, we hope to avoid any disincentive to have the industry submit filings with us. As
opposed to having them shop their filings around to the states and avoiding us because that would
undermine our very mission. Those are our concerns.

Commissioner Cline: Thank you Senator Kelly. Representative Kennedy.

Representative Brian Patrick Kennedy, Rhode Island: Good morning and thank you. Just to add to what
Senator Kelly already said, having listened in on several of the conference calls and also participating in
them as well; one of the things that came through loud and clear is the fact that — regarding filings, they
are presently shopping around deciding whether just to file within certain states or whether to file directly
with the Compact. I would hate to think that we are going to disincentivize them from moving forward
with filing with the Compact. Because of the fact that potentially, we run into an issue of public access
records because of whatever reason the product might be withdrawn at some point in time and they don’t
want to file that particular or have that particular filing made known to everyone once it has been
withdrawn. There is nothing that directly benefits consumers once the filing has been pulled out of the
system. If our goal is to maximize the potential filings with this—and therefore not only the filings but
the dollars that come with the filings—I would say to look very closely at this particular issue so that we
can actually see the number of filings grow. Thank you.

Commissioner Cline: Thank you Representative Kennedy. I don’t see any other representatives of the
Legislative Committee. Susan Nolan, do you want to make any comments on the part of NCOIL?

Susan Nolan, Executive Director of NCOIL: No comments.

Commissioner Cline: Next, I would like to hear from those who have actually requested — those who have
requested to make comments in the following order: First we have Brendan Bridgeland from the Center
for Insurance Research. Is Brendan here yet?

We’re going to go in the order that people asked to speak and then we will allow time for others that
perhaps didn’t get a notice to us — so after Brian, I mean after Brendan, we have Ryan Wilson with
AARP. Is Ryan here?

And we can adjust this as people are able to make it. Next, was Michael Lovendusky with ACLI.

Michael Lovendusky, ACLI: Good morning Madam Chairman. Thank you. Thank all of the Members
of the Commission for the time that you have invested in conducting this matter. This is the most recent
conversation of many discussions that many of you had among yourselves. We would strongly encourage
the continuation of the current Rule in place — the current Rule perceived a balance between the public
access of approved filings. We also need to protect the intellectual property of the carriers’ filings that
are pending before regulators for their own evaluation. The purpose of the Industry Advisory Committee
is to recommend to the Compact what we think will be best for the progress of the Compact, something
which we very much want to accomplish. And it is our opinion that the best rule to encourage that is the
rule that is in place, and we are very concerned that to allow access to pending filings will discourage
carriers from filing. Thank you for hearing our comments and we look forward to hearing additional
commentary.



Commissioner Cline: Thank you. Next we have Steve Buhr from AEGON and I believe he’s on the
phone.

Steve Buhr, AEGON: Thank you very much. I’d just like to — to reiterate comments that I already made.
And those would be that regardless of the doubt that’s been expressed in some areas, our company will
not use the Compact to the degree that we have been and to the degree that we would like to, if the
amendments that have been proposed go forward. And I’ll leave it at that.

Commissioner Cline: Thank you. Next we have Dennis Herschel from Mass Mutual.

Dennis Herschel, MassMutual: Thank you. Massachusetts Mutual is a company that has filed with the
Compact. (-Inaudible recording-) Thank you.

Commissioner Cline: Thank you. Tom English with New York Life.

Tom English, New York Life: Thank you Madam Chairman. We have previously filed written comments
on this issue. New York Life was first to use the Compact and receive approval. The current Rule strikes
the appropriate balance and then it indicates it gives access at the correct time. We believe that the
proposed change [is] inappropriate for a few reasons. (-Inaudible recording-)

Commissioner Cline: Thank you. Now I’d like to turn to Nancy Johnson from UNUM.

Nancy Johnson, UNUM: We want the Compact to be the model for speed-to-market for our insurance
products. We are largely a group product filer. There are largely, for the most part, there are no standards
for the group products. We have, however, filed a number of individual life filings which have been
approved. And we submitted comments along with the other members of the Industry Advisory
Committee. We’d also like to add — to add that we see this change as a barrier to the success of the
Compact. We believe, along with other carriers, that one decision has already been adopted which is
detrimental to the depths of the Compact and that is having a limited “Mix and Match”. (-Inaudible
recording-)

Commissioner Cline. Thank you. Next we have Randi Reichel with AHIP.

Randi Reichel, AHIP: Good morning Madam Chair. AHIP would echo comments that have been made
today.

Commissioner Cline: Thank you. Next we have Birny Birnbaum for the Center for Economic Justice.

Birny Birnbaum, Center for Economic Justice: I noticed that Brendan and Ryan are here. Would you like
them to go before me?

Commissioner Cline: We were going go ahead and go in order and then circle back around and then pick
up Brendan and Ryan.

Mr. Birnbaum: Thanks. Birny Birnbaum with the Center for Economic Justice. You’ve received some
comments that we submitted along with Consumer Federation of America and the Center for Insurance
Research. Where we went through the various industry arguments against this. In our view pretty much
demolished them. But let me take a step back and ask you to think about the financial crisis that we’re in
the midst of that’s going on with AIG — the bailout of Wall Street, and there are many lessons for
regulators of financial institutions from this crisis. One obviously is the need for an oversight — now there
is the limit of market forces that consumers (-Inaudible recording-) but the third lesson is the need for
greater transparency. Meltdown is attributable in large parts in the lack of transparency regarding certain



financial transactions and financial instruments. The lesson is the greater transparency means greater
accountability. That’s yet another reason why we’re asking you to make filings public upon submission.
The industry and the legislative comments seem to boil down to three. You’ve already made a decision —
so don’t change it after a year or two. Public Access will force insurers to give away their innovation to
competitors. And do as we tell you or we will abandon the Commission. Which means that the
Commission will fail, and state regulators (-Inaudible recording-) looking at Congress versus the
unspoken sentiment. So let me start with the last part — which is you do this we won’t play. Where does
that stop? Suppose they don’t like product standard or they don’t like another rule and they tell you
change this or we won’t use the Commission—Is that a standard that you want to use to determine
whether to regulate these folks properly or not. The fact of the matter is in our view is what you want to
do is you want to set up a fair process that has tremendous accountability to the public. You’re an
effective and national regulator—so the standards that you set should be great or greater than any
individual state. You’re doing more than any other state, so you need greater accountability. Now, let’s
think about this—that we will abandon the Compact. Let’s say that—Iet’s say that they do that and they
go to Congress and they say look the state regulators couldn’t get it together — the same people were using
the AIG crisis argue that federal oversight of insurance is necessary because state regulators were the
reason that AIG has come into problems. I don’t understand why you count on the word that these folks
say, as they are supporters of the Compact at the same time doing everything they can to undermine state
based regulation. So, I don’t buy number three.

Number one, you’ve already made a decision so don’t change it. Please. When this was adopted it was
very contentious. At the time it was adopted there was a conscious decision and specific statements that it
would be reviewed on an ongoing basis. Look at the issue. Nobody is without notice on this issue.
Nobody. And the idea that you would change the Compact or change a product standard or change a rule
in order to improve it—does not indicate instability. When the insurers came to you and said we need to
change the rules to allow “Mix and Match,” does that indicate instability or was that simply an
improvement that was needed to make the Compact operate more effectively and more efficiently.

Now let’s get to the point about forcing insurers to give away their innovation. Their argument is that if
you stay — if the filings are public upon submission, then they’re giving away their innovation to
competitors. But, how does that work now? Well, what they’ve told you is that we go to the state where
it’s not public and we file and get approval there. And then once it’s approved, then we go to the other
states. Now, let’s think about that. Let’s say they go to Wyoming and no aspersions against Wyoming.
But let’s say they go to Wyoming and they get some quite innovative filing approved. Okay, it’s then
public. Everybody knows about it. They then take the filing and they go to Florida, or Texas, or
California, or New York. Do those states rubber stamp it? No. All the competitors know what that
company is doing when they’re — at or before the time they’re filing with the other state, because once it’s
approved in Wyoming, they now know about it. This idea that some how there’s all this innovation that’s
being kept secret by going state by state is clearly not true. It just can’t be. Now when I was regulator in
Texas, I knew this was the case. We’d get filings that’d say that this has been approved in seven other
states or twenty seven other states, we still would review the filing according to our state law to make sure
that it met the law. And there are many times when we said no. It doesn’t make sense. Or there’s
something wrong with the filing regardless what other states have done. But the fact of the matter is that
before it was filed in Texas, companies—other competitors knew about it. So, what we’re talking about
here is perhaps thirty days to sixty days of time. Now if it’s true, that it takes a year or more for
companies to develop this, the pricing and everything associated with an innovative product-then 30 or
60 days is not going to eliminate that competitive advantage. If in fact it only takes 30 or 60 days to copy
somebody’s filing, then they don’t have the competitive advantage that they claim because they only have
maybe 30 thirty days in another state. In the state-based approach. So the bottom line here is this claim
about innovative filings is a sham. Now with great respect for the regulators from Vermont who have
tried to craft a so called middle ground, it’s based on this idea of innovative filings. And when you take
away the concept or basically when you say that the argument for the innovative filings doesn’t make any
sense, then there’s no rationale for the Vermont approach. Which is why we don’t support it.



Now, the last couple of points I want to make are the idea that if you discourage insurers from using it,
then there won’t be dollars coming into the Compact; now, think about that. Let’s say you’re a state
regulator and you were going to pass the law to protect consumers and the industry said well we don’t
like this—we won’t use your state regulatory apparatus; and therefore, there won’t be enough money
coming in. That doesn’t make any sense. This is a regulator agency, a public regulator agency. You need
the money that’s necessary to operate a regulatory agency to accomplish your goals. The insurers don’t
want to use it, they have an alternative. They can use the state based system, and that’s no disparagement
to you. Recall that there’s an effort now to reinvent the reinsurance regulatory regime. And many of the
trades are saying there’s no need for change—there’s no need to change the collateral requirements for
reinsurers because there’s one already in place. Foreign reinsurers have a choice, they can use the state-
based system and get licensed in every state, or they can post 100 percent collateral. But somehow when
it comes to the Compact and where they have a choice, they say no—we won’t use this; and that’s bad
news to the Compact. I just think that this is an example of why we don’t want the optional federal
charter. An example of the competition to the bottom. It’s an example of regulator triage. Playing one
regulator off another. The Compact should post the highest possible consumer standards.

And I’m going to finish with answering the question that the legislators asked; which was they don’t see
how consumers can be harmed by products by not being able to see products that were not brought to
market. The problem with that question—is that—that’s not the purpose. The purpose of being able to
see products that are filed upon filing is to give consumers the ability to comment on those filings. To
give insight to regulators about whether consumers think the products meet the product standards.
Particularly on those innovative filings where there’s going to be a stretch of where the product meets the
product standards. So, if you don’t have that, then consumers don’t have that ability. If consumers do
have the ability, and they provide some kind of insight that helps regulators — that helps the reviewer
understand the filing. And maybe because of those comments, the filing isn’t approved and that filing in
fact doesn’t come to market. But it’s not the consumers want to see filings that haven’t come to market.
They want the ability to comment. We want the ability to comment on filings so that if they’re
inappropriate, we can tell the reviewer that it shouldn’t come to market. So seeing filings that don’t come
to market is a by-product of the basic of public accountability of making filings available to the public.

Now, I want to thank you. I know this is a very contentious issue for you. I know this a difficult vote.
But I want to ask you to dig deep—think about all the stuff that’s been going on in the financial crisis.
And say this is really where we need to demonstrate that state based regulation is going to have the
highest possible standards for public accountability and transparency and we’re going to show the Feds
who are responsible for the meltdown in the financial markets—how it should be done. Thank you.

Commissioner Cline: Thank you. Now I’d like to turn to Michael Fager with Genworth.

Michael Fager, Genworth: Good morning, | apologize for my voice. I had the longest virus in history |
believe for about six weeks and it’s continuing. I’d like to say first of all, I want to commend Ana Smith-
Daley for opening up the Long Term Care version of the Interstate Compact where we’re continuing
(-Inaudible recording-) roles there. 1 work for the Long Term Care division of Genworth and am to see
these products continue because we would very much like to see the Interstate Compact’s speed. Just a
couple of comments: I would like to remind everyone, and I’m sure that you regulators are aware of this
fact, that very seldom are the filing processes a 60 day process; generally this process is much longer than
that. I just want to say that we do want the Compact to succeed but we will be very reticent to continue to
be part of this process if you let the current proposal pass. I’m not going to bore you with the (-/naudible
recording-)

Mr. Lovendusky: Madam Chairwoman, this is Michael Lovendusky. Will there be an opportunity to
respond for a moment to the gentleman from the Center of Economic Justice?



Commissioner Cline: First what we would like to do is go through the list of people who requested to
speak. And then revisit our time and see where we are. The next requester was Patrick Greeter also with
Genworth. He’s not here. Elaine Leyton with John Hancock.

Elaine Leyton, John Hancock: Thank you Madam Chair. My name is Elaine Leyton and I work for John
Hancock. John Hancock offers a broad range of insurance products, including life insurance, individual
and group annuities, long term care and other products and services. We, at John Hancock, supported the
Compact from the very beginning. However, as mentioned at the last meeting, we opposed proposed
changes to the Public Access Rule. The filing approval process is a regulator activity. We do not think
there is anything to be gained by your residents or your consumers if the Commission allows public
access on filings of products that are not yet available in the market place or may never be for that matter.
We have and continue to work closely with you, the regulators, in an open process in developing the
product standards which address consumer concerns. Finally, let me reiterate: If the Commission adopts
proposed changes to allow public to access the filings that are either—that are either pending approval,
disapproved, or withdrawn -- we will certainly reconsider our support for filings with the Compact.
Thank you for the opportunity to express our concerns.

Commissioner Cline: Thank you. I will now like to turn to Sue Eckler-Kerns with Prudential.

Sue Eckler-Kerns: Prudential: Thank you Commissioner. The advantage of going last of course,
although there is a few who didn’t get to speak,, is that I can kind of get to say “well, you know, what all
have they said”. So I’ll keep my comments brief. Prudential, as you know, has been a long supporter of
all speed-to-market activities, although it was not successful. We were the first CARFRA filer. The
CARFRA filing was successful. That worked well but we have long supported speed to market. We
support the Interstate Compact. We really want to see it succeed. We are right there on the verge of
doing our first filing—Maureen Adolf who was not able to be here this morning, has been speaking with
Fran about getting Prudential plugged into this process. But as has been expressed in the letter from
Maureen at the June meeting, [ guess, we do have concerns with the Public Access proposal. We don’t
see any additional consumer protection is achieved by exposing filings during the comment period. We
also believe that the amendments create an administrative nightmare for the Compact to have to deal with
all of these comments during the review period. So we, for all of the reasons that folks have said
previously, do not favor change in the rule this time; and with that I give back my time to those who want
to rebut some of the earlier comments.

Commissioner Cline: Thank you. I see that Brendan has joined us and so I’d like to turn back to Brendan
Bridgeland with the Insurance — the Center for Insurance Research. Thank you.

Brendan Bridgeland, Center for Insurance Research: Thank you. I’ll be brief about the comments made
my colleague Mr. Birnbaum. (-Inaudible recording-) Since the inception of the [IPRC, and even during
the creation of the Model Compact legislation, consumer advocates have stressed the importance of
transparency at the Commission. Adequate public record standards are absolutely essential to this
transparency. The initial failure of the Commission to provide public access to product filings was deeply
disappointing to myself and some other consumer advocates. Moreover, without complete transparency
of the Commission’s operation, states will be reluctant to transfer portion of their sovereign authority to
the Commission. In fact, it’s come up in hearings where states are—more states are considering more
Compact legislation, and that several prominent consumer advocate organizations testified against the
adoption of the Compact in New York state; and particularly because they say that the non-public nature
of the product filings. Looking back at the industry opposition to this is just early in the year—the
Industry Advisory Committee submitted the following comment, which is—let me quote it here: “Since
regulators often complain that most consumers can barely comprehend the insurance products that they
buy, what benefit is there to consumer to access filing materials? The current operating procedures have
been in effect for about a year. Can anyone document any harm that has fallen on consumers during this
period in time?” And in my view, the IAC has asked entirely the wrong question. Consumers in the



marketplace always benefit from increased transparency and disclosure. Insurance regulators, insurance
offices often speak highly of the benefit of the competition, but the cornerstone of the competition is
access to information. I also noticed the assertion in there that consumers can barely comprehend their
insurance products they buy—which is a slight to the intelligence of consumer. This Commission is not
here to determine what insurance commissioners are clever or not, but to understand what terms are made
available to them. The Commissioners have access to information and be able to figure it out for their
own. And I do believe that there is a need to have access to the filings. As Birny already mentioned one
reason. But I also believe it’s important because how else will consumers and policymakers be able to
monitor the Commission and see how it is enforcing standards. How can consumer intermediaries
compare the Commission with the activities of non-Compacting states to identify potential problematic
filings that are approved in non-Compacting states that have been rejected by the IIPRC. To encourage
my state to join, the [IPRC must be able to show what the IIPRC it is that they’re actually doing — what
it’s accepting, what it’s rejecting. In other words what incentive would there be for non-Compacting
states to join if they don’t see that it’s going to be any improvement over its current procedures going to
the Compact. I just— by way of example, an insurance group might want to look at disapproved filings
and see what’s been disapproved by the Compact yet being sold in non-Compacting states which would
indeed show that the Commission is establishing standards and it would benefit for a particular state to
move to the Commission. And you need transparency to make that kind of judgment and that kind of
analysis. I was going to refer briefly to the survey that was sent out by the Commission staff—regarding
the number of states that permit access to filings on submission. Showed that nearly half, 44 percent, of
the states who responded did allow access to submissions. Now there are many differences on the minor
points, but given that nearly half of the states permitted access upon filings, that’s a pretty good standards
to go by. As I said, please remember, the goal of the Commission was to develop strong national
standards. That’s what consumer groups were promised during the early drafting of the Compact
legislation.

And finally, just the last comment is that again, not all decisions are set in stone, the Compact has not
been in operation that long. Everybody is understood that rules were going to change; and you know the
“Mix and Match” will change. That of course, at the request of the industry after it was initially
developed so the same thing can be done here with the Public Access Rule. And finally, it’s just the—
there seems to be some confusion especially looking at the cost analysis about the nature of what
comments on the public process might be, and the idea was never to incorporate or force an examiner to
wait and then examine and force them to take any into consideration—any public comments made. It’s
simply to allow—members of the public access to review the filings and offer comments; they could send
in the letter and then the examiner, could if they decided to, take into consideration but it was never a
requirement. And you know, as I said I agree with my colleague Birny; and I support the amendment but
not the Vermont comments. Thank you.

Commissioner Cline: Thank you Brendan. Now I’d like to turn to Ryan Wilson with AARP.

Ryan Wilson, AARP: Thank you Madam Chair and Members of the Commission. I'm just going to keep
my comments very brief. AARP supports the compromise that Vermont has proposed and there are
obviously strong protections. Thank you.

Commissioner Cline: Thank you. And I understand that another member of our Consumer Advisory
Committee, Ken Libertoff, would also like to make comment.

Ken Libertoff, Mental Health Association of Vermont: Ken Libertoff from the Mental Health
Association of Vermont. 1’d be very foolish of course to stand in opposition to this. I have to work with
regulators back home in Vermont who drafted this change. It is obvious that we support this proposal. |
think in the end, we are setting a standard for what the Commission is going to stand for, and it is partly at
stake. I think that transparency and disclosure are important. Thank you.



Commissioner Cline: Thank you. Are there any other representatives of the public that would like to
provide comments.

Commissioner Cline: Thank you. Is there anyone else in the audience that would like to provide
comment? If not, I would like to turn back to members of the Management Committee; if there are
Members of the Management Committee who would like to comment?

Commissioner Joel Ario, Pennsylvania: Pennsylvania will vote for the change today. But I do understand
that most of my colleagues are not yet supportive of that, and I think that’s a fair vision at this point,
because I do think there are good competing arguments on this and that we ought to move with delivered
speed on the issue rather than not necessarily moving quickly on the issue. But I’ll tell you two reasons
why I’m persuaded that the right way to move on this is towards disclosure and transparency. First, is
that’s where the states are -- look at the survey and look at what’s happened in my state and a number of
states that have contacted us about opening up the filing process. So it’s clear to me where the direction
in membership of your organization is, is where the future lies. And I think the events of last week are
only going to force the importance of transparency. And then the second reason is general terms—I
argued for the Compact way back to 2003 when most people were saying that it’s good for the industry
but maybe not good for consumers. I argued that it would be good for consumers too because when push
came to shove, I thought most of the time provisions in the Compact would be made on a high common
denominator based for the consumer not on a basis that we’re supporting the more—the less consumer
warranted position and I believe the consumer oriented position is transparency. So I do believe the
Compact will eventually enter on this. I think it’s proven that the Compact and most of its standards have
gone to the high common denominator on most of those issues and I hope some day it will on this one.
But again I respect the fact that a number of my colleagues are not ready to support this yet today.

Commissioner Cline: Thank you. Vermont Commissioner.

Commissioner Paulette Thabault, Vermont: Thank you. I also understand that there probably will be a
number of commissioners who vote against this proposal, and I do think that it is a fair compromise and
does address the concerns of both the industry and states who have concerns about how this might interact
with their own Public Access Rule. However I would like to—we’ve heard a lot this morning from a
variety of the industry representatives about how this is going to interfere with their ability or their
willingness to go ahead and file with the Compact. So I’d like to hear from the industry the alternative
commitment that, if the rule—if the amendment doesn’t pass and the rule stays the same; I’d like to hear
the commitment from the industry which I didn’t hear today; that you actually will start your filings. 1
think that we’re behind in what we had anticipated at this point. You must have a number of filings that
are not even an issue with regards to the public access piece of it because they’re already public; they’re
not innovative products. We’re not seeing the filings at the rate we’ve expected. So I want to hear the
commitment from the industry at this point.

Commissioner Cline: Thank you. First I’d like to—what I would like to do is allow Members of the
Management Committee and the Commission, and then we’ll go back into the order that we’re
originally—our original order. So are there other Members of the Management Committee that would
like to comment? Commissioner Long.

Commissioner Jim Long, North Carolina: Thank you Madam Chair. 1 just want to point out that the
Compact has trade secret status. Regarding public comment on filings, I’ll be honest with you, the state
of North Carolina allows for public comment on filings.

Commissioner Cline: Thank you. Commissioner Holland.

Commissioner Kim Holland, Oklahoma: This will end up being a follow up with Commissioner Long’s
comments. [ was also checking with us—we also allow—our filings are public at the time that filings are



submitted to the office. We accept comments about any filing that was publicized. At the same time, ’'m
very sensitive to the fact that as regulators, we have an obligation to walk that fine balance between the
industry and speed-to-market, and rightfully so. And our consumers’ rights to have a good product and
then also balanced with our need and obligation for the need of transparency. I guess what I’'m struggling
with in terms of—to stand back a little bit, and recognize that technology has changed the way that we do
business. Filings are transmitted faster than they have ever been before; and thus is available faster than it
ever has been before. And yet often times we’re working under regulation that does not contemplate the
speed by which we can get information out there. And I do think that it causes an issue that we do have to
reconsider how information and what information is in the best interest of everyone. And I would say
that just information and the volume of information out that is available to the public now is as—can be
as disruptive and confusing as not enough information. So once again we have to work to provide that
balance. I’'m just wondering and I would really appreciate hearing from our regulatory community that
has—does provide public access to information or to filings if they have received comments from the
public that has caused them to change or deny a filing.

Sara Waitt, on behalf of Commissioner Mike Geeslin from Texas, made comments. (-/naudible
recording-)

Beth Dwyer, Rhode Island: Rhode Island has public access for filings. My understanding is that we have
received public comment.

(-Additional commentary but inaudible recording - )

Commissioner Ario: This is Oregon’s and Pennsylvania’s experience, but I have to say on this issue that |
see it somewhat differently than other folks do. I don’t think were going to get a lot of consumers we
haven’t gotten it at the Compact level; we don’t get it in the states. We do get the competitors closely
watching each other closer. And I think this is part of the competitive market place. And so this is less a
move to create a whole bunch of new people doing this and so the parade of horribles. I don’t think
they’re going to happen but I do think competitors will pay more close attention and I think that it
enhances competition. It’s hard for me to understand the argument that holding more things secret from
each other is the way to enhance competition; it’s a way to restrict competition. And I think, in fact, in
these arguments, that we are basically scared of our competitors more than we are of the industry.

Commissioner Cline: Beth Berendt from Washington, your comments please.

Beth Berendt, Washington: I can think of one instance where we actually dealt with a contract. The
plaintiff’s attorney wrote in and provided clarifying information in a pending filing that was very helpful
and in the end caused the company and the plaintiff to reach a compromise. In general, we receive
multiple requests for public documents; and in fact our filings are available upon submission and we do
not receive comments from consumer associations. If we had received comments, our first and foremost
priority is to get the filing approved, but we don’t get bogged down in responding and arguing.

Commissioner Cline: Virginia

Don Beatty, Virginia: Thank you. I think there’s a difference between the individual states and the
Interstate Compact because here we have a centralized spot. And so I would expect that if the filings
were open, we would receive public comments unlike the individual states. Also, I previously
experienced that in those instances where there are public comments received. For example, in Virginia
we get public comments every year on annual worker’s compensation. We also got public comments on
property and casualty. Brendan can tell you that property and casualty filings used to have a lot of public
comments and they may still have. When you have centralization, you’re going to drawn more public
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comment than if you just have individual regulation. Also it’s—I just think it’s more likely that we’re
going to get public comments than the states. Thank you.

Commissioner Cline: Thank you. Are there any other comments? West Virginia has open access too
and I can tell you that we haven’t had requests from consumers since the opening of our worker’s comp
market. We have had requests from other companies to look at other companies filings, but it has not
been requests on the part of the consumers. Are there any other comments from Members of the
Management Committee? Any other Members of the Commission? [ would like to recognize
Commissioner Donelon with Louisiana who is here with us. We welcome Louisiana as our newest
Member to the Compact. If there are no other members of the Commission who would like to speak I
would now to turn back to our Legislative Committee. Senator Kelly, would you like to comment?

Senator Kelly: Yes, just in response to sort of what we’ve heard, I think our Consumer Committee—
Advisory Committee members said, one of them, that we don’t want— we won’t benefit from going to
Optional Federal Charter. I think that if you—that we’ve heard some scare tactics in here today. That
we’re in a terrible financial market and maybe there should be more transparency. I think it’s worth
noting that what has happened [with the financial market] has been with multi-national corporations. But
the Feds should have been regulating the market given the state of products. No state regulator has been
implicated where this is of concern. We don’t do short sales and we don’t do credit defaults. We don’t
do any of that stuff. We’re doing a good job with Product Standards. If we were to take away
transparency when you really are considering standards—1I think that this is the place where our strength
comes. If the states—when you do the standards, you determine at that point what is necessary with how
the structure ought to be for a product of a different—of a different type so that consumers — everybody
has a fair share if the product does—come to market. I would say that the financial market is likely to end
up inadvertently with that Optional Federal Charter; if our friends in Congress go crazy right now like
they appear to be. [ understand what they did with AIG. But what they’re doing this weekend they might
just decide—we need a one 1-800 number and while we’re at it, all consumers can call the number to
address their concerns—that all market conduct will be taken over by us and that’s transparency. We
don’t know how it’s going to be defined. I think we ought to continue on a steady course as this Compact
has. And when I hear that steps for one maybe is—this is not a consumer issue since the product is never
under the circumstances that we’re considering on the market. This is an industry battle and I think that if
they’re all satisfied they’ll want to fight each other about their trade secrets and unique products, then I
don’t think we ought to do anything to disincentivize from helping us to get products to market. And
making this Compact successful. Thank you.

Commissioner Cline: Thank you Senator. And I think you made a very strong point. In that our process
is very open and in the adoption of our product standards is a very open process. Representative Kennedy
did you have any further comments? — [No comments from Rep. Kennedy] Now I’d like to turn back to
the industry and I believe Michael Lovendusky would like to provide comment.

Mr. Lovendusky: Madam Chairwoman, thank you for the recognition and thank you also for allowing me
to have a few more moments. I’d say that every single person in this room has an opinion as the
gentleman from the Center of Economic Justice noted. Many of us hold his opinions of note to be
considerable even those who find ourselves disagreeing with him time to time. We have a legitimate
respect for his opinions and we look forward to the direction of those opinions and the way that he
colorfully jumps into larger perspectives which certainly at the time we are all struggling with a better
comprehension on our industry. But it is intolerable for me to sit here and have him allege that [ and my
fellow colleagues in the Industry Advisory group are engaged in a sham on this Interstate Compact or
upon any of our relationships with the state regulators. I will ensure you that we are not engaged in any
sham and we are very diligently working with our respective responsibilities. Several of you have already
expressed today, and I’ve heard us express in the past, that our primary concern is to represent a “relaxed
public access” that would in fact invite our competitors or carriers to not only view the intellectual
property of pending applications but to gain dependency of this very application and to gain more time to
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develop their own success of those products and that it remains our primary concern. But we have to
admit that we are scratching—we find ourselves scratching our heads as to why the consumer
representatives feel so strongly with regard to this particular proposal to amend the public access rule.
And for example, the Center for Economic Justice itself has told us repeatedly that it has insufficient
resources to become a member of the consumer representative panel and participate in an engaged
manner in the development of the standards; which we have celebrated the approval of hundreds of
standards most recently. They don’t have resources to participate in the development of the standards and
yet somewhere they apparently have found resources—or will find resources and review a particular
carrier filings that will be filed. I don’t understand that. Our chief concern is the extension of the public
access rule. And I again reassure you—going back to the arguments that have been discussed over the
last few months—the products that are pending, the products that have come to you as complicated
products are complicated financial products. They take a considerable amount of time to develop because
every carrier has to ascertain if in fact there is a demographic need or justification for these products; they
are based on actuarial evaluations; they are based on target demographic mixes and dates for the carriers;
they are complicated things that determine whether the companies are going to invest in their complicated
development; once they’re developed they have to become programmed into a companies systems; make
sure that they will be available for the company’s producers. It takes months perhaps years from the
inception of an idea for a new product at the time that it’s finally approved. That is why the idea of
allowing the competitors to not have access to this information is at the root of all this effort. It’s
inhibiting to a carrier on deciding to file in one place or electronically the competitors could come and
discover the tendency of their filing. So this is the primary concern and we are—we believe that the
current rule has, as I mentioned, the proper balance. We don’t know ultimately if you decide to expand
the rule what the effects will be on the carriers in general; whether it will lessen their apprehensions;
whether this will be okay or if in fact it frustrates the success of Compact. The ACLI members or any
individual company doesn’t know on its own individual company how it would use the Compact. I think
I will stop now, I’'m tempted to go on but I think you’ve heard most of the argument.

Commissioner Cline: What I would like to do first is allow those companies who wanted to respond to
Commission Thabault’s questions, and then Miriam.

Commissioner Ario: Can I just ask one question? Thank you. I do want to stick one thing in which I
thought Senator Kelly hit it right on the nose when she said that in terms of public transparency and
public access—the far more important issue is the standard process because that’s what applies to every
filing that comes in. And if you have to choose between the two; having the standards process open and
then the application of the standard not open that clearly is the more important issue. So I just want to say
that we shouldn’t bounce on the issue because I think that this is a very important part of this. The
question I had thought for Michael, still thinking that we want to move as far as we can towards
transparency I think you eloquently laid it out with a lot of passion that you always have on these issues;
but the case for—you know, basically an intellectual property that we’re protecting. Companies have to
put in some time in developing the competitive things to give people some advantage or some sort of time
to encourage the right investment and so forth. Part of that I don’t understand the development takes a
long time - months, years even - but then at the point at which you decide to file you’re very, very close to
it being public. You could submit a straight forward filing, it could be approved in a matter of days. So
in the overall arch of things, in terms of protecting that intellectual property, I understand that if people
were able to discover early on in the process what companies were up to that would be a huge deterrent to
developing the right product—but to say today I’m going to put this product in the market; I understand
that literally tomorrow, if the Compact is doing its job, it might be approved. They’re going to do all the
things that you’re worried about as soon as the file becomes public anyway.

Mr. Fager: Joel, might I respond to that? The issue that generally it’s not. When it’s an innovative
product, because of the nature of innovation, it is not a 60 day process. That’s my concern about what
Birny said. Generally it’s not, it can be very easily a four to six month process, and that’s the concern I
have. And I can tell you in states right now, very often it is a six month process. That’s the issue here.
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I’d like to speak for Genworth about the market. Do we want to take part in this? Very much so, frankly
what we’re interested in are if the long term care standards ready. When they’re ready, we’re going to be
ready, but we’re waiting for that.

Commissioner Cline: Commissioner Holland?

Commissioner Holland: (-Inaudible recording-). The volume of information to the public that is already
out, may cause confusion. There should be a balance.

Ms. Arricale: Under our rule, we have a 60 day turn around time. So we do expect that we will continue
to have this speed to market process. There are opportunities in the Rule for extensions if their necessary,
but of course this is a speed to market initiative, and we’re aiming to do this.

Commissioner Cline: I do want to go back to the companies that want to address Commissioner’s
Thabault’s question.

Mr. Buhr: If I may Commissioner, this is Steve Buhr with AEGON. I guess—first of all we are a
company that has already been using the Compact for some of our Life Insurance products. We envision
beginning to use the Compact for annuity products in the very near future when those are—that’s when
the product standards are fully developed and approved. But to be honest, the chill exist from being
uncertain as to whether this particular rule will change again—if you vote now to leave the rule as it is, is
it going to change again in three months, six months, in another year? I heard comments today that even
in the case that there may be interest in seeing the rule reconsidered again in the near future. That sort of
uncertainty is going to continue to inhibit our decisions to use the Compact to a greater degree than what
we have already. That’s how I would respond. We are using it, we hope to use it more but we’re being
very cautious right now.

Commissioner Cline: Thank you. Sue?

Ms. Eckler-Kerns: Thank you Commissioner. Prudential has absolutely expressed its willingness to file
once this is resolved. We have been holding back on doing our first filing. As I said, we’ve already been
talking with Fran as to how we can get involved. But until this matter is resolved, we’re reluctant to jump
into the pool so to speak. Obviously the only products that we have right now are some of the individual
ones but we’re absolutely looking forward to the group standards being developed and we’d like to play
in the sand box. I can give you the commitment that Prudential will file if the public access rule remains
the same.

Commissioner Cline: Thank you. I believe I saw Elaine with John Hancock who would also like to
comment.

Ms. Leyton: Thank you Madam Chair. Yes, I would like to reiterate that John Hancock has supported the
Compact since the beginning and will continue to do so if the amendments are not adopted.

Commissioner Cline: And the other companies that wish to—to respond to Commissioner Thabault’s
questions.

Ms. Johnson, UNUM: As I may state that our concern with “Mix and Match” is that we’ll have some
that we can file and we will evaluate doing so as we go. We have a large portfolio that we update
regularly. “Mix and Match” will be considered as we determine what the standards are and what our
product development is. I think there we have a large Life portfolio and there were Life forms that were
filed before the Compact became operational. “Mix and Match” standards are a concern to the degree ...
(-Inaudible recording-)
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Commissioner Cline: Thank you.
Mr. English made comments. (-Inaudible recording-)

Commissioner Cline: Are there any further comments in addressing Commissioner Thabault’s question.
Miriam?

Miriam Krol, ACLI: I just wanted to put some things in perspective here. To date we’ve got about 35
individual life standards approved. We missed some of the opportunity for more individual life filings
with the Compact because of the 2001 CSO Mortality Table situation where we tried to get an
endorsement rider or amendment form that companies could use to file with the Compact but we were
turned down in doing “Mix and Match” with it. So the companies were forced to go to the states; their
CSO filings...it is probably going to be several months, if not years before companies need to file an
individual product for life insurance since they just finished refiling those with the state. So, as to what
activity you could see on the individual life market in the Compact, that may be limited but hopefully
there are new products that come into play and companies need to in order to submit their filings.
Individual annuity, I believe on 9/11 our four core standards became available for filing with the
Compact, if I'm reading the effective dates right on the website. That should bring more individual
annuity filings into play. However we’re still having developed some benefit features that companies
utilize to a great extent. We’re working on market value adjustments and we’re also working on
guaranteed minimum death benefits. So again, companies need to have policy, the application and certain
benefit features available in order to decide if they’re going to file with the Compact. With Disability
Income and Long Term Care, we have moved the fast as we can to get products developed for them—
standards; they will start moving their way through the Compact approval process fairly soon. But today,
companies cannot do individual disability and long term care filings. Nor can they do any group filings.
Initially we prioritized individual life and annuity because the SERFF filing database showed us that,
that’s where most of the filings are coming in. So, should this Public Access Rule be kept the way it is
today, I don’t think we can guarantee how many filings will be made; but I think that speaking for ACLI
and the industry, the more standards that we can bring into the Compact; get them adopted; and get them
up and running—the less excuses companies would have for not filing with the Compact. But I think I’ve
heard companies say that they’re waiting for the right set of standards to be available for us, then of
course we’ll file with the Compact.

Commissioner Cline: Birny?

Mr. Birnbaum: Yes, thanks very much. I wanted to just respond to a couple of comments from
Commissioner Thabault. First, Commissioner Holland asked if there are any examples of consumer
association involvement and I can give you some examples. The Center for Economic Justice has
commented on filings more often than not. Very often the vast majority of the filings that we commented
on were either modified because we had pointed out things that regulators hadn’t seen and the filings
were not approved; filings that were posted for approval during a ten day public comment period; we
commented during that period and the filings were ultimately modified and we have actually provided
documentation; so consumers can have an impact. And partially the reason for that is we just bring a
different perspective. Regulators generally talk only with insurance companies, so when consumer can
bring a different perspective sometimes that makes a difference and sometimes it doesn’t. As usual,
Commissioner Long has cut right to the chase; stated very clearly and to the core that the Compact has
trade secret status; so that when a company puts a tremendous amount of time in developing demographic
analysis, actuarial analysis—all of that stuff, that’s protected. What becomes public is the document that
will eventually be given to the consumer. That’s why with all due respect to the regulator friends from
Vermont, that this so called compromising isn’t going to work. Compromise will create an administrative
burden; it will create this whole new infrastructure that’s necessary to create this sort of involvement.
The current process actually will handle the proposed amendment easily. Companies submit the filing,
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and if they have trade secret addendum other than the actual policy, they can claim that trade secret and
it’s part of the existing process. No administrative burden to sending a copy of the product form filing to
a requestor or even posting that product form filing on the internet. So there’s no administrative burden;
no slowing up in the process. As you’ve heard the comparison between four to six months in some states
for innovative filings says that the Compact is in apt. Basically, you have it in the rule that you will get it
done in 60 days. So, consumers can comment but it’s not going to slow down the process. The original
proposal, will not create an administrative burden. Finally, I’d like to offer my prognosis on what will
happen. I think what’s going to happen is number one, the OFC proposal will go down in flames because
the federal regulators have been so discredited due to the financial crisis that state insurance regulators
have been involved in. Once the OFC goes down in flames, insurers are going to have a choice; do we
continue working with the Compact which saves us gobs and gobs of money and is so efficient. I predict
that insurers will continue with the Compact. Thank you.

Commissioner Cline; Thank you. Are there any further comments from other members of our Consumer
Advisory Committee?

Mr. Lovendusky: Madam Chairwoman. Birny Birnbaum made a remark, which I think at least ACLI
would agree with. That has to do with the relative merits of the Vermont proposed amendment—the
alternative. And industry advisors again congratulate Vermont for the effort. But I think that we agree
with Mr. Birnbaum that the option of the Vermont alternative actually might be less feasible of an
amended Public Access Rule.

Commissioner Cline: Thank you. Are there further comments? If there are no further comments, then I
would like to close the public hearing. And I would like to thank everyone for their participation, and for
their interest and involvement. And I want—would like to particular thank the state of Vermont for
working so diligently for trying to come up with a viable solution to address everybody’s concerns. 1|
know that you spent a considerable amount of time working on this issue. So thank you to Vermont and
the Rulemaking Committee for all their work. And also to Texas for their participation. Thank you. I
would like to note that at 11 o’clock, there will be a presentation on interstate compacts, and some of the
history of the evolution of interstate compacts. And lunch will be provided back in this room at eleven
o’clock. And it is open.

Ms. Arricale: For those who are not attending at 11, the Management Committee starts at 12 noon.

15




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /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 false
  /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

  /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


