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Investment firms, fund management companies, AIF managers  

 
 

 
 

The FIN-FSA’s thematic evaluation of the organisation of the 
compliance function in supervised entities 
 
 
The Financial Supervisory Authority (FIN-FSA) has conducted an evaluation of the organisation and 
quality of the compliance function of investment firms, fund management companies and alternative 
investment fund (AIF) managers. The compliance function is responsible for ensuring compliance 
with legal provisions and internal policies and constitutes an integral part of supervised entities’ 
internal governance and control.  
 
In its thematic evaluation, the FIN-FSA observed shortcomings in the organisation of the compliance 
function in a majority of supervised entities. The following observations and shortcomings were 
identified:  
• The board of directors’ measures to set up a compliance function were not adequate. 
• A person in charge of the compliance function had not been appointed. 
• The function had been combined with other supervisory tasks without taking sufficient measures 

to ensure the independence of the compliance function. 
• The thematic evaluation was unable to ascertain the sufficiency of staff resources. 
• No risk assessment related to regulatory non-compliance had been conducted, or the risk 

assessment had not been updated. 
• Shortcomings were identified in the outsourcing agreements of supervised entities that had 

outsourced the compliance function to another company of the same group. 
 
In 2016, the FIN-FSA conducted, for purposes of a thematic evaluation, a survey among supervised 
entities on the organisation and resources of the compliance function. The survey was returned by 
96 supervised entities – all the investment firms, fund management companies and AIF managers 
with appropriate authorisation at the time. No meetings with supervised entities were arranged for the 
thematic evaluation, which was based on written documentation only. 
 
The aim of the thematic evaluation was to establish how the compliance function and its tasks are 
set up, whether the independence of the function is ensured and whether sufficient quantitative and 
qualitative resources have been set aside for the function. In the thematic evaluation, special 
attention was focused on the regulatory compliance of outsourced functions. 
 
Provisions on the compliance function of supervised entities are laid down in EU regulations and 
national legislation applicable to each type of supervised entity. Compliance function requirements 
for investment firms, and for fund management companies and AIF managers providing investment 
services, are also laid down in the FIN-FSA’s standard 1.3 Internal governance and organisation of 
activities and the FIN-FSA’s regulations and guidelines 12/2012 on certain aspects of the compliance 
function requirements arising from the Markets in Financial Instruments Directive (MiFID)1. In 

                                                
1 Not available in English. It incorporates ESMA/2012/388 Guidelines into the local regulatory framework. 
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addition, regulatory provisions on the compliance function of fund management companies are laid 
down in the FIN-FSA’s regulations and guidelines 3/2011 Organisation and code of conduct of 
investment fund activities. 
 
The compliance function provisions of various directives are broadly consistent, with the same key 
principles being applied to all the supervised entities covered by this thematic evaluation. Although 
there are compliance guidelines in place for investment firms only, the FIN-FSA takes the view that 
all the supervised entities covered by this thematic evaluation should aim at putting in place a 
compliance function that meets the standards of the FIN-FSA’s regulations and guidelines 12/2012.   
 
 
General aspects of the organisation of the compliance function 
 
The practical organisation of the compliance function depends on a number of factors, such as the 
size of the supervised entity, the services provided and the structure of the supervised entity. A 
supervised entity may set up the function in many different ways but must ensure that the 
compliance function performs its tasks on a permanent basis. The function may be organised in a 
number of ways; it may e.g. be established as a separate unit or be run by one individual person. 
The staff of the compliance function may be subordinate to the compliance officer, or be employed 
elsewhere in the organisation and report to the compliance officer.  
 
In setting up the  compliance function, supervised entities must take into account the nature, scale 
and complexity of the business, in keeping with the principle of proportionality, while ensuring that 
the effectiveness of the function is not compromised, i.e. that the function has sufficient quantitative 
and qualitative human and other resources and the appropriate powers. When taking advantage of 
the principle of proportionality, the supervised entity must document the reasons for this and re-
examine this on a regular basis. The principle of proportionality works in both ways: as the 
supervised entity’s business grows or becomes more complex, the resources of the compliance 
function must be increased in response. 
 
Permanence of the compliance function  
 
The compliance function must be permanent and the supervised entity must therefore ensure that 
the tasks of the function are performed on an ongoing basis. Every company with appropriate 
authorisation must have a designated compliance officer in its service. The supervised entity should 
have in place a compliance policy adopted by the board of directors, which also defines issues 
ensuring the permanence of the compliance function, including the tasks of the function, the 
regularity of the tasks and stand-in arrangements.  
 
The thematic evaluation found that as many as 22% of the supervised entities had not designated a 
compliance officer for the entity from among their own staff. Some of these supervised entities had 
appointed an employee of a parent or sister company as compliance officer, while some had not 
designated a compliance officer at all.  
 
Compliance policy 
 
According to the findings of the thematic evaluation, nearly all the supervised entities had a 
compliance policy in place, but only roughly half of them had defined all the regulatory issues 
required in the policy. A written description of the stand-in arrangements was missing from the 
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compliance policies of 35% of the supervised entities, while 55% of the supervised entities had failed 
to update and outline the schedule of their supervision programme. 
 
Mostly, compliance policies lacked a definition of the expertise of compliance staff and a statement 
as to who can appoint and dismiss the compliance officer. The compliance policy should also define 
e.g. the position of the compliance function relative to other functions and the powers, tasks and 
competence of the compliance staff. 
 
Role of the board of directors 
 
The supervised entity’s board of directors must, on an annual basis, control that the compliance 
policy is up to date and the compliance function effectively organised, and that the risks related to 
regulatory non-compliance are contained.  
 
The thematic evaluation found that a majority of the board of directors had failed to perform these 
tasks: 35% had not evaluated the timelines of the compliance policy in the past year, 60% had not 
evaluated the effectiveness of the function, and 45% had not assessed the risks related to regulatory 
non-compliance to establish if they are contained.  
 
The board of directors’ attitude to the organisation of the compliance function and compliance tasks 
is reflected in the compliance culture of the company as a whole. It is the duty of the board of 
directors to foster such practices in the supervised entity as support the position of the compliance 
function and, by their own example, encourage staff not only to comply with legislation to the letter 
but also to evaluate whether the practices in place are appropriate and reasonable.  
 
 
Independence of the compliance function  
 
The compliance function must enjoy a position of independence in the supervised entity. The 
supervised entity should set up the compliance function so as to ensure that the compliance officer 
and other compliance staff perform their tasks independently of the other business and senior 
management. Compliance staff have an obligation to perform their tasks objectively.  
 
Position of the compliance function in the supervised entity 
 
To ensure the independence of the compliance function, the compliance policy should indicate who 
can appoint and dismiss the compliance officer. The compliance policy should also address any 
conflicts of interest arising from other tasks or responsibilities of compliance staff. If the supervised 
entity decides to diverge from the recommendations of the compliance report, such divergence 
should be documented. 
 
The thematic evaluation found that 40% of supervised entities had not addressed possible conflicts 
of interest in the compliance policy or corresponding documentation. Similarly, 40% of supervised 
entities had failed to indicate who can appoint and dismiss the compliance officer. 
 
Combining the compliance function with other supervisory measures   
 
The supervised entity may combine the compliance function with other supervisory functions, but 
there must be documented reasons for such combination of functions, and this should not 
compromise the independence of the compliance function. Especially major supervised entities or 
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entities with a complex or complicated business should avoid combining the compliance function with 
other supervisory functions. Any conflicts of interest inherent in the combination of functions should 
be identified and minimised.  
 
Of the 96 supervised entities covered by the evaluation, 65% had chosen not to combine the 
compliance function with other supervisory functions, although the compliance officer and other 
compliance staff might also have been entrusted tasks other than compliance tasks. Some 
supervised entities had combined the compliance function with the risk management or internal audit 
function, or both. Supervised entities that had combined the compliance function with other 
supervisory functions were mostly minor companies that were running the compliance function 
themselves, rather than outsourcing it.   
 
The thematic evaluation established that 42% of the supervised entities that had combined the 
compliance function with other supervisory functions had not defined conflicts of interests in their 
compliance policy. 
 
If, in keeping with the principle of proportionality, the supervised entity has come to the conclusion 
that the compliance officer should also take part in the tasks of the function monitored, such 
combination of tasks should be subject to periodic review. It cannot, however, be considered 
appropriate to combine the compliance function with the internal audit function, given that the internal 
audit function also reviews the compliance function. 
 
In some supervised entities, a member of the board of directors acts as the compliance officer. It is 
possible for a board member to act as a compliance officer in minor supervised entities, provided that 
he or she is not at the same time responsible for the entity’s business or a business area. It must 
also be ensured that the individual has enough time to spare for the performance of compliance 
tasks.  
 
 
Resources of the compliance function  
 
Appropriate qualitative and quantitative human resources must be allocated to the compliance 
function, taking into account the nature and scale of the supervised entity’s business.  
 
Competence of the compliance staff  
 
The compliance staff must demonstrate appropriate expertise and experience to ensure the reliable 
performance of the compliance tasks. The compliance staff should be familiar with at least the EU 
and national law governing the supervised entity’s business, and related regulations and guidelines. 
Staff should receive training on a regular basis to ensure maintenance of competence. 
 
The compliance officer should demonstrate a high level of expertise and sufficient knowledge of the 
supervised entity’s business. He or she should also possess the professional experience required for 
assessing the risks related to the compliance function.  

 
The thematic evaluation sought to establish the quantity and quality of the experience of compliance 
officers and other compliance staff, and their training. The observation made was that roughly half of 
the compliance officers had more than five years of professional experience in handling compliance 
tasks, while one in five persons had 2–5 years of professional experience. Four in five compliance 
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officers had an academic degree in economics or law, while 10% had obtained a degree in General 
Securities qualification (of level 1 or 2).  
 
According to the FIN-FSA’s assessment, compliance staff demonstrated sufficient expertise and 
experience in proportion to the size and operations of the company, in two-thirds of supervised 
entities. However, for a third of supervised entities, the competence of compliance staff could not be 
sufficiently ascertained. The compliance staff should demonstrate both expertise and experience, 
and one cannot replace the other. The resources cannot be found sufficient e.g. in a context where 
lack of experience is combined with e.g. complexity of business or constant changes in business.  
 
Quantitative resources of the compliance function  
 
The thematic evaluation found that a third of supervised entities had allocated less than 5% of total 
staff to the compliance function. Although this figure does not directly imply that there is a shortage of 
resources, it, nevertheless, can be taken as a basis for comparisons of compliance resources across 
companies. This figure was above 10% for every second supervised entity, and 20% for one in five 
supervised entities.   

 
The sufficiency of compliance staff resources should also be assessed in terms of the experience of 
compliance staff. Compliance staff resources should respond flexibly to changes in circumstances 
affecting the business or applicable regulations or other equivalent compliance risk.  
 
According to the FIN-FSA’s assessment, the compliance function was sufficiently resourced in 
proportion to the business and size of the entity, in roughly half of the supervised entities, whereas 
the FIN-FSA was unable to ascertain that the function was sufficiently resourced in nearly half of the 
supervised entities. In some supervised entities, there was a notable lack of compliance staff 
resources.  
 
 
Tasks of the compliance function 
 
Risk assessment and supervision programme 
 
It is the duty of the compliance function to assist the supervised entity’s board of directors in the 
management of risks related to regulatory non-compliance. The compliance policy should define the 
procedures for risk assessment. The supervised entity should use the risk assessment as a basis for 
defining the aims of the compliance function and deciding on the measures (supervision programme) 
to be adopted to monitor the sufficiency of the practices designed to ensure regulatory compliance.  
 
The compliance function should conduct regular assessments of the risks related to regulatory non-
compliance to ensure that the focus of supervisory measures and advisory activities remains 
appropriate.   
 
The thematic evaluation found that nearly half of the supervised entities had not prepared any risk 
assessment at all since 2014, or had not updated it. Some of these companies did not either have in 
place a compliance policy laying down the procedures for risk assessment. 
 
The review of the supervision programmes prepared by supervised entities found that only roughly 
20% of supervised entities had in place a supervision programme as required by the regulations. In 
the case of one in three supervised entities, the supervision programme did not comply with the 
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applicable regulations, or was completely missing. The shortcomings in the supervision programmes 
were related e.g. to how risk assessments were reflected in supervisory priorities, or how broad the 
coverage of various business areas was. Shortcomings were also identified in the determination of 
appropriate supervisory tools and methodologies and in the regularity of updates of the supervision 
programme.  
 
A third of supervised entities reported that they had prepared compliance reports with no observed 
deviations, while two-thirds reported that compliance reports always included observed deviations. 
The FIN-FSA takes the view that also compliance reports including no observed deviations should 
always be listed as one element of the risk assessment. 
 
Reporting and advisory obligation 
 
The compliance function must also report on its activities and the observations made to the 
supervised entity’s board of directors at least on an annual basis. Another task of the compliance 
function is to advise and assist the supervised entity’s board of directors and other staff in the 
fulfilment of their obligations.  
 
As regards the reporting task of the compliance function, the thematic evaluation found that the 
reporting policies of nearly all the supervised entities were in line with regulatory requirements, i.e. 
they indicated the method of reporting, contents of the report, reporting frequency and recipients of 
the report.  
 
The fulfilment of the advisory obligation was assessed by reviewing whether the compliance function 
participates in the preparation of internal guidelines, the approval process for new instruments, the 
customer complaints process and provision of guidance to potential tied agents.  
 
A majority of the supervised entities had fulfilled their advisory obligation to satisfaction with respect 
to the areas covered by the thematic evaluation. 80–90% of supervised entities reported that the 
compliance function participates in the preparation of internal guidelines, the approval process for 
new instruments, the customer complaints process and/or provision of guidance to tied agents. The 
same supervised entities reported that the staff had been trained in issues related to regulatory 
compliance during the past year. Two-thirds of supervised entities also maintained a training register 
to keep track of training needs.    
 
As regards the advisory obligation, the thematic evaluation also explored whether the compliance 
officer attends meetings of the board of directors or any other regular meetings of the supervised 
entity. Roughly 10% of compliance officers do not attend board meetings or any other company 
meetings, while 35% of supervised entities reported that the compliance officer attends board 
meetings. Other meetings include business meetings or risk control meetings, which are attended by 
most of the compliance officers who do not attend board meetings.  
 
 
Outsourcing of the compliance function  
  
The tasks of the compliance function may be outsourced either in part or in full. Regardless of the 
outsourcing arrangement, the supervised entity remains responsible for fulfilment of all the 
compliance function requirements. Moreover, there are additional requirements to be met by 
supervised entities that outsource the compliance function, such as evaluation of the service provider 
and conclusion of an outsourcing agreement.  
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The supervised entity should ensure the sufficiency of the resources and expertise, as well as 
financial operating capacity, of the entity providing the outsourced service. The supervised entity 
should have in place procedures for monitoring and assessing the performance of service providers 
running the outsourced activity. 
 
The outsourcing agreement should define at least the compliance tasks to be outsourced, the 
powers and information rights of the service provider and details of its reporting to the supervised 
entity. In addition, the resources available to the service provider should be defined, and the method 
of regular contact with the service provider agreed.   
 
Of the 96 supervised entities covered by the thematic evaluation, 40% had outsourced the 
compliance tasks in full, and a good 10% in part. This means that a little under half of the supervised 
entities had not outsourced any compliance tasks. The thematic evaluation did not suggest any 
correlation between the type of authorisation held by the supervised entity, its size or staff size, and 
the outsourcing approach, i.e. whether the compliance tasks were outsourced in full, in part, or not at 
all.  
 
By contrast, the thematic evaluation found that the outsourcing of compliance tasks to a company of 
the same group was reflected in a deficient organisation of the function. Supervised entities that had 
outsourced compliance tasks to an external service provider had exercised more care when setting 
up the function. Around 60% of supervised entities with an outsourced compliance function had 
outsourced the tasks to another company of the same group. Eight companies were engaged as 
external service providers. 
 
The thematic evaluation found that supervised entities that had outsourced the compliance tasks to 
another company of the same group had not, in their outsourcing agreements, agreed in sufficient 
detail on the powers, tasks and information rights of the compliance officer, the reporting procedures 
or ways of keeping himself or herself up to date. Shortcomings in the outsourcing agreements were 
identified in roughly 70% of these supervised entities. However, the outsourcing agreements of 
nearly all the supervised entities that had entered into an outsourcing agreement with an external 
service provider were found to comply with the requirements.   
 
Supervised entities that had outsourced the compliance tasks were found to lack a compliance 
officer more often than other supervised entities. While 22% of all supervised entities had not 
appointed a compliance officer from among their own staff, the corresponding figure for supervised 
entities that had outsourced the compliance tasks was 40%. However, responsibility for the 
compliance function and for monitoring the outsourced services rests with each individual supervised 
entity itself. 
 
 
Concluding remarks 
 
The FIN-FSA requires that this supervisory letter be taken up for review at a meeting of the 
supervised entity’s board of directors. The minutes of the board meeting must indicate what 
conclusions the board has made, and what possible corrective action the board has decided to take, 
on account of the supervisory letter. A copy of the minutes of the board meeting must be submitted 
to the FIN-FSA by 15 December 2017. 
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The FIN-FSA requests that supervised entities, at the same time, indicate their designated 
compliance officer. Supervised entities that have combined the internal audit and compliance 
functions, must re-examine this combination and submit the findings to the FIN-FSA in the same 
connection. 
 
The FIN-FSA also takes the view that supervised entities should always submit a fit and proper 
notification for the compliance officer in the same way as for members of the board of directors2. 

                                                
2 See the FIN-FSA’s standard RA 1.4 on the reporting of fitness and propriety to the Financial Supervision 
Authority, and the Joint ESMA and EBA Guidelines on the assessment of the suitability of members of the 
management body and key function holders under Directive 2013/36/EU and Directive 2014/65/EU, currently 
under preparation. 



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /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 1.6

  /CompressObjects /Off

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType true

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings true

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts false

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

    /Arial-Black

    /Arial-BlackItalic

    /Arial-BoldItalicMT

    /Arial-BoldMT

    /Arial-ItalicMT

    /ArialMT

    /ArialNarrow

    /ArialNarrow-Bold

    /ArialNarrow-BoldItalic

    /ArialNarrow-Italic

    /CenturyGothic

    /CenturyGothic-Bold

    /CenturyGothic-BoldItalic

    /CenturyGothic-Italic

    /CourierNewPS-BoldItalicMT

    /CourierNewPS-BoldMT

    /CourierNewPS-ItalicMT

    /CourierNewPSMT

    /Georgia

    /Georgia-Bold

    /Georgia-BoldItalic

    /Georgia-Italic

    /Impact

    /LucidaConsole

    /Tahoma

    /Tahoma-Bold

    /TimesNewRomanMT-ExtraBold

    /TimesNewRomanPS-BoldItalicMT

    /TimesNewRomanPS-BoldMT

    /TimesNewRomanPS-ItalicMT

    /TimesNewRomanPSMT

    /Trebuchet-BoldItalic

    /TrebuchetMS

    /TrebuchetMS-Bold

    /TrebuchetMS-Italic

    /Verdana

    /Verdana-Bold

    /Verdana-BoldItalic

    /Verdana-Italic

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /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 0.40

    /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 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.40

    /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 false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /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 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /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 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU <FEFF004b006900720073007400750075006e0020006a00610020007000610069006e006f00740061006c006f006900680069006e0020006d0065006e0065007600e4007400200074007900f60074002e>

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



