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Profile of the company and the nature of social dialogue

General information on the company and the SE

Equens SE is a full-service payment processing company offering services in payment and card processing. Its
headquarters are in the city of Utrecht, the Netherlands. The Equens SE service portfolio covers the full range of
requirements in the area of payments including payment clearing and settlement, back-office processing as well as card
issuing processing and acquiring processing.

Equens’ business activities may be divided into two major segments in the payment processing field:

= payments, namely back office processing, clearing and settlement. In 2009 Equens SE processed 9.4 billion payment
transactions with a total value of over €13 trillion;

® cards acquiring and card issuance: creation, delivery, switching, authorisation, hosting, clearing and settlement. In
2009 Equens processed 3.4 billion card transactions, issued 11 million cards for its clients and managed over 580,000
ATMs and point of sale (POS) terminals.

The SE is a European leader in its business segment. Its main clients are European banks.

Equens was established by the cross-border merger between the Dutch Interpay Nederland BV and the German
Transaktionsinstitut fiir Zahlungsverkehrsdienstleistungen AG (TAI) by contributing both entities (renamed as Equens
Nederland BV and Equens Deutschland AG) into the newly established holding company Equens NV in October 2006.

By merging the two entities Equens was a result of the substantial Europeanisation and consolidation process in the
payments industry. Equens’ strategy is to capitalise on this industry development and be an early mover in the industry.
The ambition is to be the top pan-European, full service payments processor with an offering of a full range of payments
and card processing as well as complementary services

The transformation of Equens NV into the legal form Societas Europeae (SE) (Latin for ‘European Company’) was
concluded in July 2008 by merging the German subsidiary Equens Deutschland AG into Equens NV, thereby
transforming the NV into an SE.

In line with Equens’ further geographical expansion, it entered the Italian market by establishing Equens Italia in
September 2008. Equens Italia is currently a 50:50 joint venture with Italy’s ICBPI (Istituto Centrale delle Banche
Popolari Italiane) Group and will become a wholly owned subsidiary of Equens SE in 2011.

Aside from its headquarters in Utrecht, Equens SE operates offices in Germany (Frankfurt and Stuttgart), Italy (Milan
and Rome) and a small unit in Finland (Helsinki). At the end of 2009, the Equens Group had a total workforce of about
1,615 FTE (full-time equivalent employees) of which around 900 were based in the Netherlands, 195 in Italy, 330 in
Germany and one in Finland.
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Equens SE legal and shareholder structure
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Source: Equens SE

The Equens shareholder structure consists of Dutch banks (ING BANK, ABN AMRO, Rabobank) together representing
a total share of 55.07 %, the German DZ BANK holds a share 34.93 % and the Italian ICBPI holds 10 %.

The conversion into an SE: driving forces and motivation

Beginning with, and through its transnational merger with the Dutch Interpay and the German TAI in 2006, Equens set
a strong focus on the implementation of its European vision. As a financial payment processor in an increasingly
European market, the company follows its aims to become a truly European service provider.

Interview partners indicated that the payments industry — starting with the EC regulation to harmonise fees for cross-
border and domestic transactions in 2001" and continuing with the work of the European Payments Council (EPC) to
create new European standards for electronic payment transactions and to establish a Single European Payment Area
(SEPA) —is turning into a European market in which economies of scale resulting from large transaction volumes as well
as shared investments are of critical importance. At the time of the merger between TAI and Interpay management from
both companies — and later from the Italian partner ICBPI — shared the same vision regarding the development of the
market. By merging the two entities, both companies were able to form the first international payments processor and
combine volumes on an international scale. Additionally, investments in the SEPA developments were able to be shared
between the parties. It is the clear ambition of the combined entity to position itself as a neutral European player targeting
banks from all European countries and banking sectors.

In an interview management stated explicitly that the SE legal form ‘documents the positioning of the company as a
European service provider’. Also the press release on Equens’ conversion into an SE highlights that ‘[the company] has
taken the next step towards achieving our European ambition’ and that ‘the new legal form is in line with the European
strategy to further improve our strong position through [...] national and international partnership’.2

Regulation (EC) 2560/2001 on cross-border payments in Euro was repealed by Regulation (EC) No 924/2009.

: Press release: Payment processor Equens becomes SE, 17 July 2008, in http://www.equens.com.
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Next to this strategic motivation, there were other major driving forces and motivations that triggered the Equens
management decision to convert the company to an SE.

One major reason was the urgent need to harmonise its complex corporate structures. It had to align a legal corporate
structure consisting of three legal entities (Equens NV, Equens Nederland BV and Equens Deutschland AG), which had
three (albeit identical) management and supervisory boards, with the fully integrated internal organisation — thereby also
reducing administrative costs. Hence, it was a distinctive objective of the company to reduce the complexity in
administration and corporate structures. In its press release ‘Payment processor Equens becomes Societas Europeae’,
Equens officially states that “The SE conversion will lead to cost savings at operative level.”

An important aspect, rather specific to the case of Equens as a payments processor providing services largely exempt
from VAT, was the fact that intercompany charges between the various legal entities were subject to VAT and could thus
not be deducted as input VAT. By legally merging the legal entities the resulting divergence between operating model
and legal structure were able to be remedies leading to additional savings.

Existing literature on the motivations of companies wanting to adapt the legal form of an SE have referred to the possible
advantage of simplified mergers with or acquisitions of companies in the EU or EEA and the harmonisation and
optimisation of corporate structures through the SE." While this has become possible for other legal forms outside the
SE as a result of the introduction and implementation of the merger directive, this aspect was and remains applicable to
the case of Equens. At the time of the Dutch-German merger the conversion into an SE was the only possibility for a
cross-border merger. Also, as also indicated by a management representative, the company remains open for further
business expansion, which is facilitated by the legal form of an SE. The case of Equens thus reflects transnationally
operating companies’ search for options to harmonise and simplify their governance structures.

It is interesting that the initiative for the merger of the Germany based TAI and Dutch Interpay came from the German
management of the TAI; the majority of the workforce was based in the Netherlands.

Structure and practice of social dialogue

Both predecessors of Equens SE, Interpay and TAI, have their own works councils (in Germany works councils for each
site as well as an overarching group works council (Gesamtbetriebsrat) representing employees at entity level). Both
entities also have a history of extensive social dialogue. Additionally, the Equens SE subsidiaries PaySquare BV in the
Netherlands and DZ Service GmbH in Germany have their own works councils. The JV employee representation at
Equens Italia SpA is assured by various trade unions. Previous to the company’s registration as Equens SE, there was no
European works council (EWC), although shortly after the merger of Interpay and TAI establishing Equens there were
talks among the interest representation bodies to establish an EWC as the representation body of the European
workforce. The talks were overtaken by the plans to convert Equens into an SE and the resulting need to establish an SE
works council.

’ Equens press release: ‘Sociatas Europeae (SE) reflects European ambitions of Equens. Payment processor Equens becomes
Societas Europeae, 17 July 2008’, in: http://www.equens.com.

! See for example Ernst & Young: Study on the operation and the impacts of the Statute for a European Company (SE) 2009.
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The negotiation process of employee involvement

Identification of major problems and challenges with regard to the negotiations on employee
involvement

According to the legal provisions of the SE directive, a special negotiation body (SNB) has to be established to negotiate
the practical arrangements for employee involvement in the SE agreement. Equens was one of the first Dutch companies
to adapt the legal form of an SE and was evidently placed into a newcomer situation in which actors could hardly benefit
from empirical value or experiences under Dutch law. As a result, the company had to deal with limited uncertainties in
the codetermination process when establishing the SE, which however were not material and did not lead to major
complexity.

The SNB: composition and nomination procedures

According to the corresponding directive and in line with the number of employees per country, the Equens SNB was
composed of 11 members according to a country key: seven from the Netherlands and four from Germany. In the election
for the four seats for German representatives, the responsible trade union ver.di had the right to nominate a candidate.
The SNB was chaired by a chairman of the works council from Equens Nederland who, in close cooperation with a
representative from the German Equens Deutschland works council led the negotiations with the management side.

The SNB was supported by an external expert from the Netherlands frequently involved in the consultation of European
works councils, and by the Dutch Union Federation (FNV). The management side sought consultation from an
international law firm with subsidiaries in all countries involved. The input provided by the law firm was reviewed as
positive and essential for a successful completion of the negotiation process.

It should be noted that under German law the nomination and election of the members of the SNB is legally rather
complex. The SE directive stipulates for the participation of employees of all undertakings affected by electing a
representative to the SNB. As a matter of fact this provision may cause problems if no organ of employee representation
has been previously established. In this regard it was advantageous that the Equens subsidiary DZ Service GmbH at this
time had a general works council (Gesamtbetriebsrat) as their employee representation body.5 In the Equens case the
representatives of DZ Service decided to transfer their right to dispatch a delegate from its German parent company,
Equens Deutschland. A management representative indicated that DZ Service is currently focussed on activities in
Germany and that therefore European activities do not impact the company. An employee representative stated that DZ
Service employees were not interested in the Europeanisation process and the SE topic as much as other employee
groups of the former Equens holding. They therefore opted not to nominate or elect their own representative to the SNB
and thus effectively passed the transfer of representation rights (in particular competences and voting rights) to the
German employee representatives in Equens Deutschland.

The negotiations for the SE agreement were substantially completed prior to the official ending of the stipulated time
span of six months. This was largely the result of Dutch codetermination law giving the Dutch works council the right
to advise in the simultaneous merger of the Dutch entity Equens Nederland BV into the Equens NV holding, which was
needed for the full economic integration of the group. Effectively therefore, (positive) advice was thus a precondition to
the beginning of the formal negotiation of the SE agreement, in that all key items needed to be aligned in advance. Due
to the fact that Equens was a rather small company and the responsible actors involved knew each other before, the

5
It was reported that the DZ Service GmbH currently only has employee representation bodies at local level
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negotiation process was easily initiated, carried out and completed with a common agreement. Interview partners
reported that in practice the SE agreement was agreed upon rather early.

An important factor for success was the company’s early and open communication. The management recommended that
an essential precondition for successful SE negotiation was the involvement and exchange of information with the
employee side at the earliest possible stage. Accordingly, Equens’ plans to adapt the SE statute and related information
were communicated to every single employee with the aim of establishing a feeling of mutual trust. This active
communication strategy and the way in which the board of directors handled questions from the workforce was described
as very positive and was praised by an employee representative.

The agreement on employee involvement

The first draft of the SE agreement was presented by the employee side (SNB) and was a result of close consultation
with an external expert from FNV Formaat, an independent organisation affiliated to the FNV. In the case of Equens, the
employees have succeeded in a drawing up an SE agreement that clearly goes beyond the standard rules in regard to a
number of items, as shown by the following.

Information and consultation:

= information and consultation right at the earliest stage possible;

= in the case of redundancies the SE works council is involved for finding alternative solutions.

SE works council:

= three annual meetings of the SE works council and additional meetings in the case of exceptional circumstances;

= clear agreement on size and composition. Additional members with no voting rights;

= establishment of a select committee with currently three members;

= costs for administration and secretary as well as travel expenses for external experts covered by the management;

= training and qualification, costs covered by management (e.g. English language);

= interpretation and translation provided until members have gained sufficient English language skills (mandatory to

acquire skills for members). Costs are covered by management.

Dispute settlement:
= in the event of disputes on interpretation of the SE agreement, the parties have the right to appeal to the mediation
committee;

= composition of the mediation committee: one member appointed by the SE works council and the second member
appointed by the board of directors. The third member appointed by the two present members.

English as a working language:

The subject of negotiations between SNB and management was the issue of board level representation. The Dutch
system of workers representation stipulates that the works council has the right to nominate up to one third of the
members of supervisory boards in larger companies (‘structuur regime’). According to Fulton, the appointment
procedure is rather complex but states that employees of the company or trade union representatives are excluded from
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being members of the supervisory board. In the Netherlands, the ‘indirect’ employee representatives of the supervisory
board are typically academics, possibly trade union affiliated or persons with a human resources background.6

In the view of the works council, Equens had just fulfilled the complex preconditions for the works council’s nomination
for the supervisory board before being transformed into an SE. However, the Equens board of directors did not agree
with this view. As a result, this item was discussed in the negotiations for employee involvement in the SE. In the
negotiations between the board and the SNB on this issue, the management reacted with an official legal response stating
that the employee side did not have the right for board level representation. The SNB therefore sought the external
support of a lawyer from the FNV. The external expert’s recommendation was that the SNB could take the conflict to
court, but also referred to an unclear outcome and a possible stagnation of the entire negotiation process. It was agreed
to opt for a better bargaining position and consequently for a satisfying agreement instead of a lawsuit.

The chairman of the SNB stated that from his point of view an employee representative at the supervisory board would
not be of great benefit for the employees. He strongly questioned the person’s function and the benefit that would be
generated since the employee representative — who strictly speaking was only nominated by the employee side — would
not have competences of direct relevance for the employee side. In regard to the early delivery of information and the
direct contact that may have been provided by board level representation, he stated that well developed information and
consultation rights for the SE works council already accommodated this advantage. Furthermore the relationship
between management and works council was based on mutual trust, mutual respect for each other’s needs and an open
culture of social dialogue.

For Equens further-reaching results in the context of information and consultation rights were of greater value than
formal participation in the supervisory board. This concession made by the employee side has been compensated with
other regulations agreed by the management, such as the frequency of SE works council meetings as well as information
and consultation rights.

One interesting feature of Equens is that the SE has already implemented two amendments of the SE agreement on
employee involvement since 2008. Here, employee and management representatives stated that certain aspects in the
primary version of the agreement were insufficient. They harboured several uncertainties only identified during its
implementation and the practical work of the SE.

The first amendment was signed in March 2009 and changed a provision dealing with the representation of countries
with fewer than 1% of the employees in the SE works council. The right to renegotiate and amend the agreement at any
time by joint decision was added for clarification purposes as a new provision. The second amendment was signed in
December 2009 and clarifies cases in which an unrepresented legal entity (e.g. a group company that has for various
reasons no elected representatives in the SE works council) may dispatch an additional member without voting rights to
the SE works council.

The management was advised and supported by an external law firm throughout the negotiation process and the
elaboration of details in the SE agreement.

¢ L. Fulton: Worker representation in European Labour Research Department and ETUI, 2009 in:
http://www.worker-participation.eu.
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It was also mentioned that all actors involved lacked the necessary expertise in elaborating a complete SE agreement and
that therefore it was very important to consider the present agreement as a basis for further amendments and negotiations
between the employee representatives and the management. Evidently both stakeholders shared this standpoint and were
aware of the fact that the Equens SE agreement is not carved in stone and needs to be regularly evaluated in case of
upcoming problems (’earning by doing’).

A German employee representative referred to the example of the Finish subsidiary, which only employs one person.
The first version of the SE agreement stipulated that every subsidiary should be presented in the SE works council. This
provision could not be reasonably and efficiently implemented with regard to the lone Finish employee and caused an
obstacle. According to the works council representative this issue was not addressed during the negotiations and he
further concluded that nobody realised that the provision prior to amendment was not practical. Therefore, the
amendment to the agreement signed in March 2009 stipulates that ‘a country where the Equens group has activities shall
be entitled to [...] one representative in the SE works council if such applicable country accounts for at least one percent
[...] of the total number of employees of all applicable countries taken together’.

A second interesting feature of the Equens SE agreement is conflicts regarding the interpretation of the agreement or
ambiguities, in which case a mediation committee is to be installed for dispute settlement. The composition of this
mediation committee covers three people: one person appointed by the SE works council, one by the board of directors
and the third in mutual consent by the two appointed persons. The interesting aspect of the dispute settlement procedure
is the manner in which it was perceived by the management and employee representatives. Both stakeholders
emphasised its importance and explained that such a mediation committee was a natural component of every agreement
and that it was at no time subject of critical discussion within the negotiations.

Again the case of Equens shows that the negotiation of employee involvement may lead to remarkable positive results
but is also subject to a number of challenges and may require adaptations after implementation based on the experience
gained. The employee side of Equens stated that their relationship to the management board was based on mutual trust
and a willingness to openly address problems and concerns with regard to the SE agreement. The fact that only two
countries with two different industrial relations traditions are involved may certainly facilitate this process. The planned
full legal integration of Equens Italia, beginning in 2011 is considered a challenge for the so far successfully evaluated
implementation of the SE agreement and the practical work of the SE works council. To smooth this integration into the
SE works council, the Equens SE works council is already in touch with Equens Italia employee representatives to align
on the future cooperation.

The representation body (SE works council)

Characteristics of the representation body

Generally the representation of the SE works council was devised to ensure that the body remains relatively compact.
The basic rules are that every country with more than 1% of the total number of employees sends one representative. If
a country accounts for more than 25% of total employment it may send an additional representative, if there are more
that 50% two extra seats are allocated. As a result the Equens SE works council is currently composed of five delegates
representing two countries: three from the Netherlands and two from Germany.

Additional seats in the SE works council (but without voting rights) are given to country representatives of subsidiaries
that have not been elected into the SE works council. Here it was reported that members are obliged to internally align
their decision in order to come to a mutual consent in the form of one vote.
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The SE works council has the right to elect a select a committee, which is in charge of all preparations, the coordination
of meetings and delivering feedback from the meetings to employees in the group. It prepares the agenda of SE works
council meetings in consultation with the board of directors. In regard to the select committee’s composition, the SE
agreement defines that it should have balanced representation of the SE works council and a minimum size of three and
maximum size of seven members. A country key stipulates its composition and size in the case of future growth and a
consequent increase of employees: three members if the SE agreement covers 1—4 countries, four members for 5-9
countries, five for 10—14 countries, six for 15—19 countries and seven for 20 countries or more. Additionally it has been
agreed that no country may have more than two seats in the select committee.

In view to the merger with Equens Italia in 2011, employee representatives have invited an Italian representative to
participate in the SE works council meetings to establish a mutual feeling of respect and trust at the earliest stage
possible. It was an anticipated aim to involve the Italian employees in the works council prior to their official integration
into Equens SE. However concerns and mixed expectations relate to the fact that another country with a different
industrial relation tradition will be part of the employee representation body. Based on recent contacts with the Italian
representatives, the actors involved share a very positive feeling about the future cooperation with the Italian colleagues.
For a successful integration of Equens Italia into existing and well established structures of constructive dialogue
(‘konstruktive Streit- und Dialogkultur’), the new country was voluntarily involved at this early stage.

The experiences of the work in the representation body
The SE agreement defines extensive information and consultation rights for the SE works council. Among others, the
following aspects are most important.

Tasks of the board of directors:

= to hold a joint meeting with the SE works council at least three times a year;

= information on the issues discussed is previously provided to the SE works council;

= to provide the SE works council with the agendas of the board of directors and supervisory board meetings as well
as copies of all documents distributed at the general meetings of shareholders.

Information and consultation relate to:

= the structure of Equens SE;

= Equens’ economic and financial situation (likely development of the business, production and sales, capital
expenditure);

= the situation and trend of employment;

= investments and substantial changes concerning organisation, introduction of new working methods or production
processes;

= mergers, transfer of production, cut-backs or closures of undertakings;

= collective redundancies.

A significant right of the SE works council is its distinctive involvement and consultation when exceptional
circumstances arise. It has the right to be informed at the earliest possible stage when the board of directors is still
considering alternatives to a possible decision. If the board does not act according to the opinion expressed by the works

council on the particular matter, the works council has the right to call for further meetings (additional to the three regular
meeting per year) to discuss the decision.
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Board level representation

As indicated above there is no board level representation for employee representatives at Equens SE. Negotiation
between the SNB and the management led to the introduction of broad information and consultation rights for the SE
works council instead of the nomination right for a seat in the supervisory board.

According to the Dutch law on codetermination, works councils are entitled to nominate up to one third of the members
of supervisory boards in larger companies. Larger companies are generally defined as companies with more than 100
employees and an issued capital of more than €16 million. Different than in the German system of codetermination, for
example, the works council may only nominate members to the supervisory board, who are then appointed by the general
meeting of shareholders. In practice, the works council nominations are binding.7

In the case of Equens, this would have meant significant changes in the governance of the new transnational company
and employee participation as a result of the merger between the Dutch Interpay and the German TAI. The resulting
adaptation of the SE statute stipulated negotiations for employee involvement between the SNB and the management,
who then agreed on no board level representation in the supervisory board of Equens SE.

Overall evaluation

The case of Equens SE is an example of the successful transformation of a company into a European company. Another
important feature of Equens is its positive evaluation of the negotiated SE agreement on employee involvement. For both
stakeholders — Equens management and employee representatives — the company’s decision to adapt the SE statute was
mutually considered as the best solution available.

Several preconditions located in the company’s background may have been advantageous for its successful
transformation and its positive perception. First, Equens SE is operating in a truly Europeanised business segment
(payments processing) which also has proven to be rather robust in the recent economic turmoil. Hence, the SE has so
far not experienced any cases of exceptional circumstances. Secondly, the majority of employees agreed and supported
the European vision of the management, resulting in the transformation into an SE. A third aspect is the involvement of
only two European countries within the SE so far. Negotiations internally among the employee representatives and
externally with the management are facilitated if two countries are present and only two traditions of industrial relations
influence the actors’ positions. Last, but not least, a constructive and open dialogue and a relationship based on mutual
trust and mutual respect for each other’s needs are determining factors for a successful cooperation between management
and employee representatives.8

In regard to a general discussion on the advantages and challenges of the European company statute, a management
representative stated the SE is no universal remedy, but it is an option worth considering for transnational operating
companies wishing to harmonise complex corporate governance structures. He elaborated that the complexity of legal
and fiscal aspects should not be underestimated, but is certainly manageable.

! L. Fulton: Worker representation in Europe. Labour Research Department and ETUI, 2009 in: http://www.worker-participation.eu.

8 L o L
These aspects are outlined in the SE agreement as factors establishing a constructive dialogue at European level.
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Source and interview partners

Beside general information on the company, the SE agreement ‘Involvement of Employees within Equens SE’ and the
two amendments to the agreement from 2008 and 2009, on which this case study report is based, are the result of a joint
interview with a representative of a member of the board of directors, the chairman of the SE works council from the
Netherlands and two SE works council members from Germany. The interview was carried out in May 2010.
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10 © European Foundation for the Improvement of Living and Working Conditions, 2011




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AGA-Arabesque
    /AGA-ArabesqueDesktop
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AkhbarMT
    /AkhbarMT-Bold
    /Algerian
    /Aparajita
    /Aparajita-Bold
    /Aparajita-BoldItalic
    /Aparajita-Italic
    /ArabicTypesetting
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialSami
    /ArialUnicodeMS
    /ArielSudEuro
    /BaskOldFace
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BoldItalicArt
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrushScriptMT
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /DecoTypeNaskh
    /DecoTypeNaskhExtensions
    /DecoTypeNaskhSpecial
    /DecoTypeNaskhSwashes
    /DecoTypeNaskhVariants
    /DecoTypeThuluth
    /DiwaniBent
    /DiwaniLetter
    /DiwaniOutlineShaded
    /DiwaniSimpleOutline
    /DiwaniSimpleOutline2
    /DiwaniSimpleStriped
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FarsiSimpleBold
    /FarsiSimpleOutline
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /FZSTK--GBK1-0
    /FZSY--SURROGATE-0
    /FZYTK--GBK1-0
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /GuttmanAdii
    /GuttmanAdii-Light
    /GuttmanAharoni
    /GuttmanAharoni-Bold
    /GuttmanAram-Normal
    /GuttmanCalligraphic
    /GuttmanCourMirNormal
    /GuttmanDavid
    /GuttmanDavid-Bold
    /GuttmanDavid-Light
    /GuttmanDrogolin-Bold
    /GuttmanDrogolin-Normal
    /GuttmanFrank
    /GuttmanFrank-Bold
    /GuttmanFrnew-Normal
    /GuttmanHaim
    /GuttmanHaim-Condensed
    /GuttmanHatzvi
    /GuttmanHatzvi-Bold
    /GuttmanHodes-Bold
    /GuttmanHodes-Light
    /GuttmanHodes-Normal
    /GuttmanKav
    /GuttmanKav-Bold
    /GuttmanKav-Light
    /GuttmanKeren-Bold
    /GuttmanKeren-Normal
    /GuttmanLogo1
    /GuttmanMantova
    /GuttmanMantovaBold
    /GuttmanMantovaDecor
    /GuttmanMiryam-Bold
    /GuttmanMiryamLight
    /GuttmanMyamfix
    /GuttmanRashi-Bold
    /GuttmanRashiNormal
    /GuttmanRashiXBold
    /GuttmanSoncino-Bold
    /GuttmanSoncino-Light
    /GuttmanSoncinoNormal
    /GuttmanStam1Normal
    /GuttmanStamNormal
    /GuttmanToledo
    /GuttmanToledo-Bold
    /GuttmanVilna
    /GuttmanVilna-Bold
    /GuttmanYad
    /GuttmanYad-Brush
    /GuttmanYadLight
    /H2gtrM
    /H2mjrE
    /H2mjsM
    /H2sa1M
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Hebrew-Regular
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HGGothicE
    /HGMaruGothicMPRO
    /HGPGothicE
    /HGPSoeiKakugothicUB
    /HGPSoeiKakupoptai
    /HGSeikaishotaiPRO
    /HGSGothicE
    /HGSoeiKakugothicUB
    /HGSoeiKakupoptai
    /HGSSoeiKakugothicUB
    /HGSSoeiKakupoptai
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HiroshigeBookItalic
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /ItalicOutlineArt
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /Kokila
    /Kokila-Bold
    /Kokila-BoldItalic
    /Kokila-Italic
    /KristenITC-Regular
    /KufiExtendedOutline
    /KufiOutlineShaded
    /KunstlerScript
    /Latha
    /LatinWide
    /LedItalicFont
    /LiSu
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MaturaMTScriptCapitals
    /MicrosoftSansSerif
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MonotypeHadassah
    /MonotypeHadassah-Bold
    /MonotypeKoufi-Bold
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MudirMT
    /MVBoli
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /OCRAExtended
    /OCRB
    /OldAnticBold
    /OldAnticDecorative
    /OldAnticOutline
    /OldAnticOutlineShaded
    /OldEnglishTextMT
    /Onyx
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PoorRichard-Regular
    /Pristina-Regular
    /PTBoldArch
    /PTBoldBroken
    /PTBoldDusky
    /PTBoldHeading
    /PTBoldMirror
    /PTBoldStars
    /PTSeparatedBaloon
    /PTSimpleBoldRuled
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /ShowcardGothic-Reg
    /Shruti
    /SimpleBoldJutOut
    /SimpleIndustOutline
    /SimpleIndustShaded
    /SimpleOutlinePat
    /SnapITC-Regular
    /STCaiyun
    /Stencil
    /STFangsong
    /STHupo
    /STKaiti
    /STLiti
    /STSong
    /STXihei
    /STXingkai
    /STXinwei
    /STZhongsong
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanGreek
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TmsRoman
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Utsaah
    /Utsaah-Bold
    /Utsaah-BoldItalic
    /Utsaah-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vijaya
    /Vijaya-Bold
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /XSerifBaltic
    /XSerifCE
    /XSerifCyr
    /YouYuan
    /ZWAdobeF
  ]
  /NeverEmbed [ true
    /Arial-BlackItalic
    /TimesNewRomanMT-ExtraBold
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /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 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /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 true
  /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 <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice




