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Abstract: 
The middle and young aged people should save some share of their income for the third life 
period, when they will become the pensioners. We can assume that the state pensions won`t 
be sufficient for all expenses we`ll have in the pension. If we saving only 5 percent monthly of 
our income, after 40 years of saving the amount with the state pension will be sufficient for 
normal living and spending.  
 
From January 2011 some pensioners in Slovenia are receiving their additional annuity from 
2nd pension pillar. Their additional annuity is form 5 to 10 percent of their pension. In the 
other words this pensioners will receive in one year a thirteen pension. They can afford more 
the other pensioners who didn’t` save any money in the 2nd or 3rd pension pillars. 
 
Keywords: second pension pillar, demographic changes, annuity insurance. 
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1. INTRUDUCTION 
 
Slovenia had introduced so called 2nd pension pillar in the end of 1999. Until then, we had 
only one pension system based on mandatory pension insurance (pay as you go) called also 1st 
pillar. On the 1st of January 2000 the government introduced new pension system, which 
covers both mandatory pay-as-you-go system and additional funded system. After the 1st of 
January 2000 the Slovenian pension system covers three pillars: 
 

- 1st pillar – mandatory pension insurance on pay as you go system, 
- 2nd pillar – mandatory and voluntary additional pension insurance – funded system, 
- 3rd pillar – voluntary additional insurance – funded system. 

 
1st and 3rd pillar all employees in Slovenia know very well. 1st pillar is compulsory for all 
employees. Employers and employees have to pay the provisions on gross income of 
employees. The provision is 15,50 percent on gross salary which is paid by employee and 
8,85 per cent above gross salary which is paid by employer (the sum of pension provisions is 
24,35 per cent). The 3rd pillar bases on voluntary person savings and covers life insurance or 
similar insurance (funded insurance). This pillar has no restrictions, has no tax benefits and all 
persons can sign the insurance contract. 
 
2nd pillar was new in Slovenia in 2000. It covers the difference between 85 percent and 72,5 
percent of calculating pension after the year 2011. The bases for calculating the pension in 
2000 was the 85 percent of average net income (salary) at the period of the best running 10 
years. Now days the bases for calculating the pension is 72,5 percent of average net income at 
the period of the best running 18 years. Comparison between the average net salary and net 
pension in 2000 and 2010 is represented in the Graph 1. 
 
Graph 1: Comparison between the average net salary and net pension between 2000 and 2010 
 

 
Source: ZPIZ, March 2011  
 
We can conclude that the pensions from the state are falling and they will be falling also in 
the future. Middle and young aged employees can expect that their pension from the state will 
be between 30 and 50 percent of their net salary. The only way to avoid the poverty as the 
pensioner is to save for own pension. But unfortunately is a long way from knowing that to 
take action on that. 
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2. DEMOGRAFIC CHANGES AND THE EXPECTATIONS  
 
Within last decade all counties in Europe reformed their pension systems. Reforms are 
necessary because of the growth of pensioners, growth of life period and low fertility. 
European Commission in its` Green paper (2010) acknowledge that the demographic ageing 
has been faster than previously expected and the recent financial and economic crisis had a 
dramatic impact on budgets, capital markets and companies. The number of born people was 
declining in Slovenia for the last more than 50 years what is presented in Graph 2. 
 
Graph 2: Born people in Slovenia form 1954 to 2009 
 

 
Source:  Statistical office of the Republic of Slovenia, March 2011  

 
Demographic changes are presented also in population pyramid. When we compare 
population pyramids in different decades we can see the dramatic changes (see Picture 1). 
Pension system Pay-as-you-go was presented when the population pyramid had the shape of 
pyramid. The children were the most numerous group of the population, and the pyramid 
narrowed toward the top (Šnuderl & Žnidaršič, 2009). This pyramid is typical for young 
populations with short life expectancy. For older population, including Slovenia, the shape of 
pyramid is more like a vase. Due to a small number of births, prolonging of life and 
consequently higher share of older population, the pyramid peaks are more rounded, while the 
bottom parts are getting narrower (represents younger population). 
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Picture 1: Comparison of the population pyramid for Slovenia in 1971 and 2008 (Šnuderl & Žnidaršič, 2009) 
 

 
Legend: 1 – losses during the World War I, 2 – decrease in births during the World War I, 3 – losses during the 
World War II, 4 - decrease in births during the World War II, 5 – baby boom generation after the World War II, 
6 – high fertility in the seventies, 7 – decrease in births, 8 – surplus of females 
 
Very similar is comparison of population pyramid for Slovenia at Picture 2. In this pyramid 
we can observe changing the number of population among the years. 
 
Picture 2: Aging pyramid for Slovenia in 1985, 2003 and 2020 (WHO for Europe, 2005) 
 
 

 
Source: WHO for Europe, 2005 
 
From the Picture 2 we can conclude that in the year 1985 the younger population (between 0 
and 39 years) was the largest. The middle aged population was narrowing and the oldest 
population (65 +) was the smallest one. If we look the year 2003 we can conclude, that the 
births decreased (more than 30 percent in the population between 0 and 9 years old), the 
largest population was between 25 an 54 years old, the share of oldest population increased 
(65 years and above). The projections for the year 2020 are not optimistic. The births will 
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continue to decrease (more than 20 percent in the population between 0 and 9 years old if we 
compare the data with the year 2003 or around 50 percent if we compare data with the year 
1985). The largest population will be between 40 and 69 years old. The share of oldest people 
(75 +) will increase for more than 30 percent if we compare data in the year 2020 and 2003. 
 
Similar projections were made for Europe (Giannakouris, 72/2008). Ginnakouris (72/2008) 
assume that the population of EU27 will rising from 495,4 million in 2008, reaching 520,7 
million in 2035 and declining to reach 505,7 million on 2060. The EU27 population is 
projected to become older with the median age projected to rise from 40,4 years in 2008 to 
47,9 years in 2060. The share of people aged 65 years or over in total population is projected 
to increase from 17,1 percent to 30 percent of from 84,6 million in 2008 to 151,5 million in 
2060. The number of people aged 80 years and over is projected to almost triple from 21,8 
million in 2008 to 61,4 million in 2060. From the projections in the Graph 3 we can see that 
the Slovenian population will decrease for more than 10 percent between 2008 and 2060. 
 
Graph 3: Projected total population change over the projection period 2008 – 2060 (2008=100) for EU Member 
States, Norway and Switzerland 
 

 
Source: Giannakouris, 72/2008 
 
An enormous achievement is living longer than ever before (Green paper of EC, 2010, p. 4). 
Combine this with low fertility rates will lead to dramatic changes in the age composition of 
population. Unless people, as they live longer, also stay longer in employment, either pension 
adequacy is likely to suffer or an unsustainable rise in pension expenditure my occur. Member 
states of European Community changed their pension systems in the last decade (Green paper 
of EC, 2010, p. 5) and the key trends have been: 
 

- Encouraging more people to work more and longer so as to obtain similar entitlements 
as before (see Graph 4), 

- The move from largely single to multi-tiered systems (the role of PAYG system is 
decreasing, the role of prefunded private schemes, which are often of a Defined 
Contributions (DC) are increasing but they have a marginal role, 

- Measures to address adequacy gaps (ease access to pensions for vulnerable groups and 
increase financial support for poorer pensioners etc.), 

- Gender dimension: women tend to predominate among those with atypical contracts, 
they tend to earn less than men and tend to take career breaks for caring 
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responsibilities more often than men (their pension tend to be lower and the risk of 
poverty tends to be higher among older woman, also because they live longer). 

 
Graph 4: Difference in Net TRR percentage points for an average earner working until the age of 63 or 67 
compared with working until 65 

 
Source: Green paper of EC, 2010, p. 33 
 
The financial and economic crises impacted PAYG and funded pension systems. Higher 
unemployment, lower growth, higher national debt levels and financial market volatility have 
made it harder for all systems to deliver on pension promises (Green paper of EC, 2010, p. 6). 
Private schemes can relive some of the pressure on public pension provision. However, 
increasing reliance on private schemes has fiscal costs, given the widespread practice of 
providing tax incentives during the accumulation phase.  
 
If we look at the pension systems in the ECA (European and Central Asia) region their 
pension systems come in all shapes and sizes, and one of the key lessons from the crises is 
that no pension system is immune from the global financial and economic crises (World bank, 
2009). Most countries in the region have three pillars in their pension system, a zero pillar, 
typically a first pillar, but sometimes a second and a third pillar. In the Graph 5 we can see the 
different types of first pillar. 
 
Graph 5: Number of countries of each type of PAYG pension systems in ECA 
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Source: World bank, December 2009 
 
The largest share of types of PAYG pension systems in ECA region has the conventional 
PAYG system (see Graph 6). Most countries have the 1st pillar or unfunded pension system 
(World Bank, 2009) where contributions paid by current workers finance pensions for current 
retirees, and pensions for today’s workers will be paid by contributions from future workers 
or children of today`s workers. The majority of ECA countries provide retirees with some 
percentage of their former salaries, however defined, per year of contribution. Only two 
countries (Kazakhstan and Kosovo) do not have a contribution-based managed PAYG system 
but flat pensions are provided to all elderly people from the budget. 
 
Graph 6: Pillar configuration of ECA pension systems 
 

 
Source: World bank, 2009-12-07 
 
In addition, 13 of 30 countries gave adopted 2nd pillars or funded systems (World Bank, 
2009). The major difference between 1st and 2nd pillar is where the contributions are kept. In 
the 2nd pillars the worker`s contributions are kept in individual saving accounts and actually 
invested in a variety of financial assets. In the 1st pillars the worker`s contributions are used to 
finance current pensions. 
 
3. THE ISSUE OF 2ND PILLAR OF PENSION SYSTEM IN SLOVENIA 
 
The voluntary supplementary pension insurance scheme represents collecting premiums 
(monthly or yearly) on personal accounts of insured person. The regulation of 2nd pillar was 
printed in Gazette of Republic of Slovenia no. 106/99, 72/00, 124/00 and 109/01. Only 
persons insured under 1st pillar (those who paid the pension contributions from their gross 
salary) can save premiums in the 2nd pillar. 
 
In the theory of taxation we know four different tax regimes for investments: 

- EEE (exempt – exempt – exempt), 
- EET (exempt – exempt – taxable), 
- ETE (exempt – taxable – exempt) 
- ETT (exempt –taxable – taxable). 

 
The first stage is investment (when somebody invests the money), the second stage is earning 
stage (when somebody gets benefits from investment such as interests, dividends, ect.) and 
the third stage is withdrawal stage (when somebody withdraw all the investment with 
benefits). 
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The tax regime for the 2nd pillar in Slovenia is EET. The investment of paid premiums are tax 
free or better the tax is deductible, the interests earned from collected premiums are tax free, 
the life annuity from the annuity insurance is taxable. 
 
The tax deduction is 5,844 percent of gross salary of employee (if somebody earns gross 
average Slovenian salary around 1.500 Euros per month, the amount of maximum premium 
per month is 87,66 Euros). The premiums are upwards limited so the premiums above 223,61 
Euros per month are fixed (this is for the year 2011). The employees have the tax deduction 
for social contributions and taxed on salaries and for tax on profit. The employers receive 
back some income tax which depend on their income grade (which can be 16 or 27 or 41 
percent). 
 
In Slovenia the 2nd pillar has the minimum guaranty. Paid premium after costs and the 
minimum profitability are guaranteed. The extra profitability belongs to insured person if he 
or she called of the contract.  
 
More than 95 percent of insured people in Slovenia are collective insured and the premiums 
are paid from their employees. More than 60 percent of employed people (or 541.464 people 
on 31st of December 2010) in Slovenia are insured in 2nd pension pillar. 
 
In the 2011 some performers in the 2nd pillar (pensions companies and insurance companies) 
had introduced the new service. The first monthly (or quarterly or half-yearly or yearly) life 
annuities were paid on the accounts of life annuity insured pensioners.  
 
If somebody with average Slovenian salary signed a voluntary supplementary insurance 
contract for collective or individual pension scheme and saved the maximum premiums for 10 
years (average premium for 10 years is 72,34 Euros per month) he or she collected around 
11.5001 Euros premiums and additional earnings. The monthly annuity for man, 60 years old 
with 11.500 Euros on his account will be 52,75 Euros before taxes (annual annuity is 616,83 
Euros before taxes). If we compare monthly annuity from the 2nd pillar in Slovenia with the 
net average pension we can find out that the savings in the 2nd pillar reached their goal. The 
average net pension in Slovenia for April 2011 is 579,73 Euros. More than 60 percent of 
pensioners have their pensions lower than 700 Euros. If somebody saved for 10 year 
maximum premium in the 2nd pillar, his pension is higher for 9 percent.  
 

                                                            
1 The calculation was performed at the internet site of Moja naložba pension company d.d. with presumptions of 
1,9 percent of entrance fee, 1,2 percent per year of management fee, 0,025 percent per year of custodian fee, 
tables of mortality are DAV 1994R, the calculated life annuity is before tax 
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Graph 7:  Comparison gross average salary and maximum premium for the 2nd pension pillar 
 

2 
 
In the Graph 7 we assumed that the proportion between pensions and salaries is unchanged. If 
we will save the same amount for 40 years, our additional monthly annuity will have the same 
share as our state pension. If we assume that the proportion between pensions and salaries will 
be falling, the share of additional annuity will rise. The fact is that demographic change, 
caused by a pronounced decline of fertility and a simultaneous rise in life expectancy, is 
leading to a declining and ageing population in both the European Union and in Slovenia 
(Domadenik, Ograjenšek & Redek, 2008, p. i). 
 
From our opinion the pension reform from year 2000 was and wasn`t successful. Those 
employees who were insured and collected premiums for 10 years have some amounts on 
their personal accounts. Their state pension is higher for 5 per cent if we calculate their 
pensions today. Those employees who didn`t collect any premium, has or will have only the 
state pension. In other words, if there was an average net pension in Slovenia of 576,78 Euros 
per month in 2010, is the amount of additional pension within 5 percent around 50 Euros per 
month3 or 600 Euros per year. If he will become a pensioner in the year 2021, he`s pension 
will be higher for 14 percent4 or approximately 135 Euros per month or 1.620 Euros per year. 
 
In the conclusion we can agree that for our pensions or better money inflows in the period of 
after retirement we have to save. The state pensions will be low or could also be equal for all 
pensioners. This statement has bases in the facts we know today: 

- Demographic changes (living better and longer, low fertility, rising share of older 
people), 

- Labor changes (reduction of share of employees, rising ratio of elder non-workers to 
workers), 

- Increasing public debt (also because of financial and economic crises in 2008), 
- Increasing public spending on pensions, health care, long-term care, 
- Decreasing GDP growth etc. 

 
The younger and middle aged populations have to save for their money inflows after 
retirement. They have to save in the 2nd and 3rd pillars. The savings have to be dispersing on 
investments and issuers or financial mediators. 
 
                                                            
2 The proportion between pensions and salaries is the same as in the year 2010, the monthly paid premium is 
72,34 Euros and it doesn’t change throw the years 
3 the calculation is made for men, who will become a pensioner in April 2011, he collected around 11.500 Euros 
of premiums and earnings and he`s monthly annuity is for life with the guarantee of 15 years 
4 The proportion between pensions and salaries is the same as in the year 2010 

185



REFERENCE LIST 
 
1. Domadenik, P., Ograjenšek, I. & Redek, T. (2008). Ageing in Slovenija and in the 

European Union: The macroeconomic and the microeconomic perspecitev (p. i). 
Ljubljana: Ekonomska fakulteta v Ljubljani, Enota za založništvo. 

2. European Commission (2010). Green paper - towards adequate, sustainable and safe 
European pension systems. (pp. 4–5, 33). Retrieved from 
http://ec.europa.eu/social/BlobServlet?docId=5551&langId=en 

3. Giannakouris, K. (72/2008). Aging characterizes the demographic perspectives of 
European societies. Eurostat. 

4. Moja naložba pokojninska družba d. d. (2011, March 31). Retrieved form 
http://www.moja-nalozba.si/izracuni/informativni-izracuni.html 

5. Statistični urad Republike Slovenije. (2011, March 28). Retrieved from 
http://www.stat.si/pxweb/Dialog/varval.asp?ma=0554402S&ti=&path=../Database/Dem_s
oc/05_prebivalstvo/10_rojeni_umrli/01_05544_rojeni/&lang=2 

6. Statistični urad Republike Slovenije. (2011, March 28). Retrieved from 
http://pxweb.stat.si/pxweb/Database/Dem_soc/Dem_soc.asp 

7. Šnuderl, K. & Žnidaršič T. (2009, April 24). Population pyramid, Slovenia. Ljubljana, 
Slovenia: Statistični urad Republike Slovenije.  

8. WHO Europe. (2005). Highlights on health in Slovenia. Retrieved from 
http://www.euro.who.int/en/where-we-work/member-
states/slovenia/publications3/highlights-on-health-in-slovenia-2005 

9. World Bank. (2009, December 07). Retrieved from 
http://siteresources.worldbank.org/ECAEXT/Resources/258598-
1256842123621/6525333-1260213816371/PensionCrisissection1.pdf 

10. Zavod za pokojninsko in invalidsko zavarovanje. (2011, March 28). Retrieved from 
http://www.zpiz.si/wps/wcm/connect/ZPIZ%20INTERNET/ZPIZ/PrvaStran/Ozavarovanj
u/StatisticniPodatki/?WCM_PI=1&WCM_Page.8a4b8c8043f96925969bd706c8789c40=9 

 
 
 

186



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /SyntheticBoldness 1.000000
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002000d>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002000d>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /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 <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002000d>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e000d>
    /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 <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /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


