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Supervision and supervisory authorities
A few introductory remarks

Sacha Prechal & Marleen van Rijswick”

Ever since the last few decades of the 19th century new supervisory structures and supervisory
bodies have been emerging all over Europe. They mark the introduction of a new type of
governance, a reorientation in ideas about how to steer and organize society. In many areas, there
is a clear shift from a ‘command and control’ or top-down approach to approaches which leave
more to the self-regulating capacity of society and, in particular, to the market. Partly, the new
type of governance is inspired by the US model of more or less independent agencies to which
certain parts of the state’s executive functions have been delegated and which are often entrusted
with supervisory tasks. For another part there is a strong influence of the EU competition and
liberalization policies and the introduction of ‘market logic’ into areas which were previously
considered as being primarily a matter of state responsibility. It is particularly under this latter
influence that supervision and supervisors’ roles are often identified with the supervision of
market players’ conduct. This is, however, too narrow an understanding, as supervision obviously
serves to control and, as a rule, to enforce compliance with also other behavioural standards than
those laid down for the proper functioning of the markets. A number of contributions in the
present issue of Utrecht Law Review illustrate this.

While supervision, supervisory failures and liability might be a much older phenomenon, these
new structures and bodies are subject to intense political and academic debate. One of the reasons
for this is, for instance, the fact that they do not easily fit into the existing national constitutional,
administrative or other structures. Another reason seems to be the increasing popularity of
supervisory liability in case ‘things go wrong’. It is striking, however, that the debates are often
— though not for entirely incomprehensible reasons — mainly domestically oriented.' It is only
more recently that studies and publications have appeared which look at this area from a
comparative or EU law perspective.” In our view, this is an important and in many respects a
helpful approach for a number of reasons. Often, certainly when brought back to the basics, the
problems and tensions which various countries are facing have much in common. The EU
influence and sometimes even the EU origin of the supervisory arrangements create an even
stronger degree of commonality. All the Member States have to comply with the requirements
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which follow from EU law. A comparative approach may shed some light on how the various
national legal systems are able to integrate these requirements within their own understanding.
A comparative approach may indeed also help to find appropriate solutions. Not only may
various jurisdictions learn from each other’s experience. The same holds true for the EU: the
findings of comparative research should be fed back into EU law and stimulate further reflection
on how the existing arrangements function (or not) and how to improve them. Similarly, a
combined European/comparative law approach will make it more visible how the various levels
of jurisdiction — European law, national law and national legal systems inter se — relate to each
other and mutually influence each other. In this way, the approach leads to a better understanding
of the processes of legal integration.

The present special issue is aimed at contributing to such a European/comparative approach.
Most of the contributions focus at the impact of ‘Europe’ on the national supervisory mechanisms
and the related civil, criminal, administrative and constitutional law aspects thereof. Most of the
contributions make comparative leaps to various legal systems. And a considerable number of
them also illustrate how national supervision and supervisory authorities are closely interrelated
and embedded in European networks and structures with, sometimes, a rather compelling
framework.

The issue starts somewhat traditionally with a contribution by Johan van de Gronden and Sybe
de Vries on Independent competition authorities in the EU. Independence in this area is based
on the premise that, in principle, (short-term) political considerations should not creep into the
decision-making process in competition law. The authors analyse in detail how this independence
is given shape at the EU level, on the one hand, i.e. within the European Commission, and, on
the other, within the German, the UK and the Netherlands legal systems. The issues are situated
against the background of the so-called ‘modernisation’ of EC competition law, which implies
a more self-standing role for national competition authorities within their own legal system. At
the same time, however, there is also a rather close — and not yet really transparent — cooperation
with the Commission, in particular in the context of the European Competition Network.

Van de Gronden and de Vries basically distinguish two aspects of independence. The first relates
to the design of the competition authority as such. Their research reveals that in contrast to the
Netherlands, where all the power has been concentrated in ‘one pair of hands’, in the UK and
Germany there is a certain spreading of this power over more entities, which provides a guarantee
against arbitrariness. Such an guarantee is given an extra perspective if one looks into the second
aspect of independence discussed by van de Gronden and de Vries: the independent position of
competition authorities vis-a-vis the political sphere. Arrangements that should safeguard a
certain ‘distance’ from politics — none of the national systems discussed have opted for total
independence — imply that the common lines of political accountability are weaker. A much
debated issue is whether the Minister may intervene in individual cases. This is prohibited in the
Netherlands, it is controversial in Germany while it is allowed in the UK. However, in the last-
mentioned country, this power is subject to very strict conditions and procedures. An area where
Ministerial intervention is more readily allowed is in the field of merger control, with some fine
examples of more or less disguised protectionism.

An interesting point raised by the authors is the imbalance between the status of national
competition authorities and that of the Commission. The latter operates much closer to, if not
within, the political arena than is the case with national authorities. The authors argue that this
is partly understandable as competition law and policy lies at the heart of EU policy as such.
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However, the authors suggest that some measures should be taken in order to achieve a more
balanced position on the part of the Commission in competition law and policy and to enhance
more transparency and accountability in that area. They prefer the setting up of a European
advisory agency in competition matters.

The contribution by Saskia Lavrijssen and Maartje Visser on Independent administrative
authorities and the standard of judicial review is in a way a continuation of the previous theme.
As Lavrijssen and Visser argue, the emergence of national competition and other regulatory
authorities with their independent character and, at the same time, often wide-ranging discretion-
ary powers, has raised the question of how to counterbalance the lack of political and also
administrative accountability. More intensive judicial control seems to be one of the answers.
The authors globally analyse the intensity of judicial review in a number of countries. The
outcome is that, overall, the courts seem to be inclined to review the decisions of the independent
authorities/supervisors with more rigour than they would probably do so in other cases where a
considerable degree of discretion is present. This is, according to the authors, a first point of
convergence in the EU. The other line comes from European law: First, there are certain
minimum or sometimes written EU law requirements as to the judicial protection to be provided.
This may also influence the standard of review to be applied in the domestic courts, as under EU
law, in a procedure for judicial review, the national court must be able to effectively apply the
relevant principles and rules of Community law when reviewing the legality of a decision.
Second, at the EU level itself, in the Luxembourg courts there is a relatively recent tendency to
scrutinize more thoroughly the Commission’s decisions in competition cases. The ECJ has
pointed out that its own judicial review is a limited one in cases where the Community authorities
enjoy a wide measure of discretion and therefore national courts cannot be obliged to carry out
a more extensive review than that carried out by the Court in similar situations.” However,
putting it the other way round, wherever the ECJ proceeds, particularly in competition cases, with
a more strict scrutiny, national courts seem to adopt the same attitude in comparable cases. To
date, this has taken place on a voluntary basis. However, there might be valid arguments for
obliging national courts to carry out a more stringent review in Community law competition
cases for the sake of coherence within the system of judicial review and protection.

Let us now move on to another market. Michiel Luchtman takes the Market Abuse Directive as
an example to describe the EU influence on law enforcement and international cooperation in
the field of insider dealing, especially by looking at the way the organisation of administrative
and criminal law enforcement have their impact on transnational cooperation. Currently, quite
a few Member States still make use of administrative punitive means of sanctioning. These
sanctions are sometimes complementary and sometimes parallel to criminal law enforcement
measures. It differs per country in what way the relationship between administrative and criminal
law enforcement is given shape. Luchtman examines the differences between the Netherlands
and Germany, focussing especially on the relationship between mutual administrative assistance
and mutual assistance in criminal matters, while using the supervision provided for in the Market
Abuse Directive as a context.

As financial supervision and criminal law are often interwoven at the national level, Luchtman
poses the question of in how far the pillar structure of the European Union effectively contributes

3 Case C-120/97, Upjohn, [1999] ECR 1-223.
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towards an — arguably very inconvenient — development in different directions of judicial
assistance and administrative assistance.

Although the Market Abuse Directive provides a number of requirements for the duties and
powers of the responsible authorities, the Member States still have the final choice between
criminal law enforcement and administrative law enforcement. Luchtman shows the major
consequences of this choice for international cooperation. The picture is one of different dividing
lines, in particular the division in the powers of the administrative authorities and the powers of
the prosecution, which operate differently in the Member States. His concrete comparison of the
organization of supervision and investigation and the national rules for cross-border cooperation
as they exist in the Netherlands and Germany clearly illustrate the problems. According to
Luchtman, a possible solution would be to eliminate the partition between administrative
assistance and judicial assistance. As this is a rather controversial option, Luchtman suggests
looking for an alternative at the EU level. The main point of his proposal is the partial harmoniza-
tion of rules that apply in cases of transnational cooperation. In his opinion, more attention is
needed for the nature and manner of transnational cooperation in enforcement matters. For that
reason, coordination between the first and the third pillar seem essential.

Some very serious crises in the food sector — especially the BSE crisis — were the main trigger
for EU food legislation with a strong focus on consumer protection. In their contribution
Millefeuille, Annelies Freriks and Bernd van der Meulen discuss the multilayered supervision
system in European and national food law. The first layer in the control system of food safety are
the food operators. The food and feed operators are responsible for compliance with food
legislation and an adequate system of risk management which takes care of tracing products
throughout the whole food chain (From Farm to Fork). The responsibilities of the food operators
are mainly checked by self-control mechanisms. The official control and enforcement of
European food legislation — first-line inspections — is a task for the Member States, and this can
be seen as the second layer of control. Therefore an official food control system must be
established. The specific requirements of that system have been laid down in two EC regulations.
The third layer of the control system is that of the Commission — more precisely the Food and
Veterinary Office, a part of DG Sanco — which not only has to investigate whether the control
system of the Member State is adequate, but which also sends inspectors to farms, food process-
ing establishments to check whether, in practice, the control system of the Member States is
working properly.

The latest development in the supervision system concerning food safety is the changing of the
official controls from product inspections to process inspections and, moreover, to system
inspections. In a recent Dutch proposal called ‘supervision of supervision’ it was suggested that
when a private control system within a food production chain works well (probably aided by the
fear of liability), less formal control of individual food businesses is necessary. The authors are
rather enthusiastic about this lessening of formal controls, stating that too many layers of controls
concerning the food sector are over the top and lead to administrative burdens which nobody
wants.

The same focus on self-monitoring can be found in the contribution by Marjan Peeters on
Inspection and market-based regulation through emissions trading. European environmental law
has always been based on a strict ‘command and control approach’. The new European regulation
concerning greenhouse gas emissions is inspired by the USA acid rain allowance trading scheme
and the obligations following from the Kyoto Protocol. The system is based on the idea that
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industries need to cover their emissions with tradable emission rights and that price incentives
will lead to a reduction in emissions. At the same time these price incentives carry the risk that
firms will seek loopholes within the rules. The main strength of the system (price incentives as
the main instrument for reducing emissions) is at the same time its greatest risk (by avoiding
paying these high prices for emission rights). Although the system basically relies on self-
monitoring supported by verification, it is the government that has the ultimate responsibility for
inspections and the enforcement of the system.

Thus while the enforcement of the EU system of emissions trading is the responsibility of the
Member States, the Commission supervises whether the Member States execute their enforce-
ment tasks satisfactorily. Different enforcement strategies among the Member States could affect
the level playing field of the industries concerned. This means that, besides the decentralized
approach, there is also a centralized approach with regard to some inspection powers concerning
the protection of the ozone layer, especially the possibility for the Commission to obtain
information from the governments of the Member States and the industry itself. The way the
Member States organize the inspections of the self-monitoring and reporting behaviour of
industries and the activities of the verifiers is not regulated at the EU level.

The Netherlands has chosen for an independent agency that takes care of the licensing involved,
the inspection and the enforcement tasks.

Just like the European food legislation, the European emission trading legislation consists of a
multilevel supervision system, primarily based on self-monitoring and reporting, secondly on
controls and enforcement by the Member States and, finally, on the ultimate supervision by the
Commission. The difference lies in the fact that self-monitoring and control is the basis and
starting point for emissions trading, while in the case of food legislation self-control is merely
a reaction to governmental and EU supervision.

How a national self-regulatory system has undergone a profound change under the influence of
EU law and has ended up with a kind of hybrid situation is discussed by Michiel Heldeweg in
his contribution Supervisory governance — the case of the Dutch Consumer Authority. Almost
since the very beginning consumer protection has been a major concern for the European Union,
in particular in cases where an interstate trade element is present. The Regulation on cooperation
between national authorities responsible for the enforcement of consumer protection laws
introduced certain requirements which considerably changed the Dutch system. The new Dutch
Consumer Authority had to be squeezed — for political reasons — into the strait-jacket of the
previously existing civil law and the self-regulatory mechanisms of consumer protection, but, at
the same time, it had to dispose of administrative law instruments. The result is a mixture
between self-regulatory safeguards and a command and control public law approach. It seems
that the Netherlands was one of the few countries which had to introduce a public law element
into its consumer protection system.

Heldeweg discusses the Dutch Act on the Enforcement of Consumer Protection and, in particular,
the supervisory framework provided for this. He also analyses the nature of the new supervisor.
Similarly, he briefly discusses how the Consumer Authority still has to find its proper place
within the European network of national consumer authorities on the one hand, While, on the
other, it also has to coordinate its actions at the national level together with other public law
supervisors and private consumers’ organisations. In particular, the functioning within the
European Network , according to the author, is a reason for concern since the traditional mecha-
nisms of accountability are lacking in this respect. Here he shares the same concerns with a
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number of other authors in this volume, in particular those who discuss the functioning of the
European Competition Network.

On balance, as these supervisory structures are very recent and partly have not yet started to
operate, it is difficult to come to a conclusion concerning their functioning. However, Heldeweg
already calls for caution. In his view, for instance, multilevel cooperation should not infringe
upon domestic systemic discretion and ministerial responsibility. At the same time, however,
domestic ministerial responsibility should not infringe on the authorities’ capacity to enter into
reciprocal networks. As is usually the case, finding the proper balance is of the utmost impor-
tance.

A contribution from a rather different angle is the one by Ivo Giesen on Regulating regulators
through liability — the case for applying normal tort rules to supervisors. The title speaks for
itself! Giesen advocates the application of common tort law and is opposed to various efforts to
limit a priori or even to exclude supervisory liability. In his opinion traditional tort law rules will
guarantee that there are no unreasonable outcomes. While using some examples from various
jurisdictions, Giesen does not plunge into an extensive comparative law exercise but prefers to
go back to the basics: the arguments for and against normal tort law liability of supervisors. After
an overview of both the argument for and against (while some of them may work in both
directions!), Giesen argues rather convincingly in favour of the application of normal liability
rules. However, before reaching a final conclusion — ‘Final words are not in order yet ...” as he
puts it —a few more specific issues pertaining to supervisors are briefly addressed. One of these
issues is the question whether the existence of discretion should influence the liability question.
According to the author, discretion should be a factor to be included in weighing whether the act
or omission has been careless or not. Here there is an interesting parallel with State liability under
the Community law regime where, after some initial confusion, the ECJ seems to have accepted
that the existence of discretion is not a criterion to decide whether or not the requirement of a
sufficiently serious breach should be imposed (a liability limiting condition), but that discretion
has become an element in the context of the assessment whether or not the breach committed is
to be qualified as serious.* Another parallel is also striking: where Lavrijssen and Visser argued
that the existence of discretion does not induce national courts to a more limited review where
an act of an supervisor is at issue — perhaps even to the contrary — it also seems reasonable not
to accept that discretion plays a decisive role as a limiting factor at the liability stage.

To put it briefly, the immunity of supervisors is not the way forward, according to Giesen. He
regrets that in the well-known Peter Paul judgment’ the ECJ gave a signal in the wrong direction,
suggesting that immunity is compatible with Community law. Without wanting to take that
judgement to such a far-reaching conclusion — Peter Paul was after all concerned with the
interpretation of a number of specific directives — it may be clear that also at the EU level a more
fundamental reflection on supervisors’ liability and its pros and cons would be welcome.

Finally, in quite a different context, Bart Hessel discusses the issue of how European law compels
the adoption of stronger instruments of supervision. In his contribution European integration and
the supervision of local and regional authorities Hessel discusses the question whether central
governments possess sufficient supervisory instruments for complying with their obligations
under Community law. After all, Member States must ensure that errors by local and regional

4 Joined Cases C-178/94, C-179/94, C-188/94, C-189/94 and C-190/94, Dillenkofer, [1996] ECR 1-4845.
5 Case C-222/02, Peter Paul, [2004] ECR 1-9425.
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authorities are rectified in time and are indeed avoided in the future. Although this discussion
seems to be mainly taking place in the Netherlands, the question itself and the possible solutions
thereto may be of interest to other Member States of the EU.

The main tension in this discussion is between those wanting to cling on to the traditional
national system (with not too much supervision) and those who realise that European integration
calls for an adjustment of the national system (with stronger instruments of supervision with
regard to regional and local authorities). Moreover, the problems cannot be divorced from the
issue of paying more attention to the knowledge and implications of EU law for local and
regional authorities.

In this debate, the focus lies on instruments regarding preventive and repressive supervision. As
far as preventive supervision is concerned, there are ideas for peer pressure, information and
advice by the minister involved and, finally, the cabinet sees possibilities for the special instruc-
tion instrument. Regarding ex post measures the Dutch cabinet is of the opinion that the number
of repressive instruments should be limited to the absolute minimum, the existing distribution
of powers should be respected and the responsibility of the local and regional authorities should
be left intact as much as possible. That leaves room for three new instruments, being an individ-
ual instruction, an amendment of the rules on neglect of duty and a right of recovery (regarding
the financial consequences of not complying with EC law).

Hessel’s contribution in any case makes it clear that although Community Law is said not to
interfere with internal legal structures, European integration may in the end lead to the need for
stronger supervisory instruments. And is this, after all, not a form of interference too?




<<
  /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 /Warning
  /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
    /AllegroBT-Regular
    /ArchitecturePlain
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /ATGoudySans-Black
    /ATGoudySans-BlackItalic
    /ATGoudySans-Bold
    /ATGoudySans-BoldItalic
    /ATGoudySans-Book
    /ATGoudySans-BookItalic
    /ATGoudySans-Medium
    /ATGoudySans-MediumItalic
    /AvantGardeITCbyBT-Book
    /BankGothicBT-Medium
    /Batang
    /BelweBT-Light
    /BelweBT-Medium
    /BelweBT-RomanCondensed
    /Bembo
    /Bembo-Bold
    /Bembo-BoldItalic
    /Bembo-Italic
    /BenguiatITCbyBT-Bold
    /BenguiatITCbyBT-BoldItalic
    /BenguiatITCbyBT-Book
    /BenguiatITCbyBT-BookItalic
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BremenBT-Bold
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CGOmega
    /CGOmega-Bold
    /CGOmega-BoldItalic
    /CGOmega-Italic
    /CGTimes
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialScriptBT-Regular
    /CopperplateGothicBT-Bold
    /CopperplateGothicBT-Heavy
    /CopperplateGothicBT-Roman
    /CopperplateGothicBT-RomanCond
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /DomCasualBT-Regular
    /English111VivaceBT-Regular
    /EstrangeloEdessa
    /FlamencoD
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothicITCbyBT-Heavy
    /FranklinGothicITCbyBT-HeavyItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FuturaBlackBT-Regular
    /FuturaBT-Bold
    /FuturaBT-BoldCondensed
    /FuturaBT-BoldCondensedItalic
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-ExtraBlackCondensed
    /FuturaBT-ExtraBlackCondItalic
    /FuturaBT-ExtraBlackItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightCondensed
    /FuturaBT-LightItalic
    /FuturaBT-Medium
    /FuturaBT-MediumCondensed
    /FuturaBT-MediumItalic
    /GalliardITCbyBT-Bold
    /GalliardITCbyBT-BoldItalic
    /GalliardITCbyBT-Italic
    /GalliardITCbyBT-Roman
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Goudy
    /Goudy-Bold
    /Goudy-BoldItalic
    /GoudyHandtooledBT-Regular
    /Goudy-Italic
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /Haettenschweiler
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Impact
    /Kartika
    /Latha
    /Lithograph
    /Lithograph-Bold
    /LithographLight
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSansUnicode
    /Mangal-Regular
    /MattAntiqueBT-Bold
    /MattAntiqueBT-Italic
    /MattAntiqueBT-Roman
    /MicrosoftSansSerif
    /MonotypeCorsiva
    /MS-Mincho
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MT-Extra
    /MVBoli
    /OzHandicraftBT-Roman
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /PMingLiU
    /PosterBodoniBT-Roman
    /Raavi
    /SerifaBT-Bold
    /SerifaBT-Italic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /Shruti
    /SimSun
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /Staccato222BT-Regular
    /Swiss911BT-ExtraCompressed
    /Sylfaen
    /SymbolITCbyBT-Bold
    /SymbolITCbyBT-BoldItalic
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TechnicalItalic
    /TechnicalPlain
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TypoUprightBT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-HebrewDavid
    /WPTypographicSymbols
    /ZapfElliptical711BT-Bold
    /ZapfElliptical711BT-BoldItalic
    /ZapfElliptical711BT-Italic
    /ZapfElliptical711BT-Roman
    /ZurichBT-RomanExtended
    /ZWAdobeF
  ]
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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.)
    /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.)
  >>
  /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 [595.276 841.890]
>> setpagedevice


