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Abstract 
The major purpose of this article is to analyze the most important financial participation programs in 
Poland in order to increase the knowledge on the subject and to show the occurring relations between 
the programs applied and the socioeconomic results of enterprises. Efforts have been made to 
systematize the forms of participation presented here although due to their multitude, sometimes lack 
of clear dividing criteria and their different interpretation, the results appear not to be fully satisfactory. 
Nevertheless, because of the shortage of the literature concerning the financial participation’s issues, 
this article attempts to fill in the gap to some extent and aims to increase interest in the above 
solutions. Additionally, it has also helped to separate some crucial characteristic features of the 
applied forms of financial participation.  
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1. THEORETIC BACKGROUND 
 
Participation schemes based on company profits and employee share ownership are immensely 
popular in the European Union. In the four largest countries these schemes have covered around 17 
million workers (19% employees from the private sector) (Pérotin & Robinson, 2002, p. 2). It is 
officially acknowledged that financial participation is in accordance with the state policy because it has 
positive influence on efficiency and employment as well as accelerates the fulfillment of other goals of 
the state policy, for instance: redistribution of wealth or the broader participation in creating welfare 
and overcoming conflicts in the company. Of course, it should be remembered that from the point of 
view of a country only some types of schemes will be preferred, purely those which to a great extent 
will contribute to the achievement of macroeconomic goals. Activities promoting implementation of 
participatory solutions are conducted in different countries in a varied manner and with a diverse 
intensity, therefore one should bear in mind that their spread in particular countries will differ. 
Nevertheless, there is a constant yet not very dynamic growth in the number of employees taking part 
in financial participation schemes and an increase their incidence. The research conducted by 
specialists in the EU countries and the USA provide us with a lot of significant information on the 
nature of these schemes and achieved results. The data is obtained from, e.g. questionnaires sent to 
enterprises which are listed on the stock exchange and to other large companies whose capital is 
estimated to be at least 200 million euro (Mathieu, 2009, p. 11). However, gaining information, 
convincing arguments and straightforward evidence about the schemes and their effectiveness is very 
troublesome for companies that want to implement financial participation schemes. The commonly 
shared belief is that companies through implementation participatory solutions want to motivate their 
staff to better and more efficient work and to convince them to stay with the company, but the 
evidence suggests that in the companies introducing employee participation schemes, the work 
efficiency does not change radically (Pérotin & Robinson, 2002, p. 3). Therefore, it can be assumed 
that this is not a direct reason for their implementation, and the schemes themselves are simply part of 
a set of employee participation tools (Kruse & Blasi, 1997; Long, 2002; Robinson & Wilson, 2001; 
Pendleton, 1997, pp. 103-119; Jirjahn, 2002; Kato, 2002; Shields, 2002). In turn, the analyses 
conducted in over 20 EU countries, comprising several thousand enterprises give evidence that 
financial participation has got a positive or at least neutral impact on efficiency. The achieved results 
are in favor of higher influence of participation in profit sharing on work efficiency over such influence 
arising from employee share ownership. This might be resulting from the differences in conditions in 
which those schemes are implemented, which in turn causes trouble with measuring the absolute 
effects achieved in different research in various countries.  
 
2. THE ISSUES AND THE OBJECT OF RESEARCH  
 
The object of research focused on collecting data and information about financial participation 
programs among Polish listed companies. It may be surprising that listed companies have been 
chosen as the object for an analysis, i.e. large companies, only some of which are privatized, and the 
rest of them are represented by domestic or foreign private firms. Therefore, they are the companies 
in which one could expect some significant remains of employee ownership after the privatization 
process. The intention of the author was to deal with currently existing large companies, regardless of 
their origin, and to check if they have any financial participation programs. The choice was also made 
on the basis of much better availability of information about listed companies.  
In the first place the aim of a detailed analysis was to provide answers to the following questions:  
- does the personnel structure decide about the type of employee participation program; 
- is there a significant relationship between the type of business and the form of participation; 
- does the date when participation was introduced have influence on employees’ opinion about the 
effects of implementing one of three forms of participation;  
- what type of personnel structure exerts influence on the opinions concerning the effects of 
participation; 
- what factors (considered as barriers and facilitations) have decided about the percentage of 
employees covered by a participation program, allowing for the employee structure and the type of 
program; 
 
The purpose of this work determines the research hypotheses: 
1. Financial participation programs applied in enterprises contribute to the improvement of the 
conditions of functioning and have positive influence on the final economic results achieved by 
companies. One should bear in mind that there are also other factors which have an impact on the 
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economic upswing of the company, and attempts ought to be made to separate them from the 
variables covered by the research, although this requires using more advanced methods which can 
determine the type and the direction of the relationship more precisely. It must also be noticed that 
even the type of participation program will decide about the final results and their quality in different 
periods. 
2. Financial participation programs only addressed to a narrow group of employees (usually – top 
management), give limited results. The efficiency of programs is higher if they are more easily 
available for more employees, regardless their position.  
3. Applying various combinations of particular solutions with regard to financial participation has 
positive influence on the economic indicators of the company.  
It can be assumed that these hypotheses should be more precisely defined, and then tested with more 
rigorous statistical methods, but because the western studies used similar methods, the Autor did the 
same. 

 
3. A RESEARCH METHOD 

 
The research has been based on a questionnaire which was send via the electronic mail. It is 
assumed that the questionnaires are filled in by people whose answers are highly desired by the 
client. The questionnaire form was divided into three parts and contained 51 questions. Each of them 
had the additional sub-clauses which described the analyzed issues more precisely. The research was 
conducted on the sample of Polish companies listed on the Warsaw Stock Exchange. The general 
number of companies covered by the analysis was 645. Choosing the elements for the sample was 
conducted in a way which allowed for selecting out of the listed companies only those which have at 
least one out of three major financial participation programs, namely the share ownership, profit-
sharing or stock option scheme. In order to collect this information and single out companies with 
financial programs, it was necessary to make phone calls to all the listed companies and receive an 
answer to the question whether a program had been introduced in a particular company. In this way 
121 companies had been chosen and subsequently they were sent the questionnaire via the Internet. 
Monitoring the return of the forms was very difficult and time consuming because of a high number of 
firms and frequent necessity to remind the companies to send the form back. In many cases the 
interviewers had to visit the company personally in order to help with filling in the questionnaire. In 
general, the survey had been conducted form 3.11.2010 to 31.01.2011, yet in case of some 
companies this term was prolonged. Information was collected by five interviewers. In 28 instances, it 
was impossible to receive any return information, and before starting the statistical analysis, those 
entities which provided incomplete data in more than 50% had been removed from the survey. 
Consequently further analyses were based on the information achieved from 73 companies. It must be 
pointed out, that due to the methodology of research (which was not very scientifically rigorous), 
results could be considered only illustrative. 
 
4. A PRELIMINARY CHARACTERISTIC OF THE RESULTS – MARGINAL 

DISTRIBUTIONS  
 

Considering the statistical compilation of materials, it must be noticed that the sample including 73 
firms is too small in order to provide plausible statistical results which could be a generalization of the 
statistical measurement values – achieved on this basis – with regard to the population of enterprises 
in Poland which have introduced any form of financial participation program. Regarding statistical 
values one should think about the structural indicators and the contingency coefficients. A statistical 
analysis of the collected data will be conducted in several dimensions. The structural indicators as well 
as the relationships between significant, from the economic perspective, variables.  
 
In the first part, devoted to analyzing the data, the focus is on the structure i.e. the so-called marginal 
distributions of variables, and further in the analysis emphasis has been put on the relationships 
existing between the questions, describing in a detailed manner the level of the contingency 
coefficients i.e. Pearson’s C and Kramer’s V, together with the accompanying levels of significance. 
The structure that is described refers to the most important characteristics of companies which have 
been examined. This allowed for making divisions according to significant criteria and showing the 
relative frequencies of the emerging variants of an examined feature, expressed mostly as a 
percentage value.  
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Among the listed companies covered by the research the most popular ones were those operating in 
the field of real estate trading (17.8%) and the firms from the financial and insurance sector. Another 
large group included companies representing the following field: information and communication 
(12.3%), waste and sewage treatment. There were 6.8% of companies whose activity could not be 
covered by any of the established categories. Every tenth company taking part in the survey operated 
in the field of wholesaling and retailing as well as motor vehicle servicing and processing industry. The 
companies with the smallest number of representatives were the ones from the health care and social 
assistance sector as well as the firms from the recreational, entertainment and sports industry.  
 
The analysis of the number of employees in the listed companies included in the research has shown 
that he highest percentage of them are those which hire more than 250 people (35.6%), which means 
that they are large enterprises. 34.4% are the companies which have between 51 and 250 employees. 
The least represented were small companies employing between 10 and 50 people (30.1%) (chart 1).  
 
Chart 1: Division of companies according to their size (percentage)  

 
Source: Own work (all charts) 
 
The analysis of the structure of employees has also been included in the research (chart 2).  
 
Chart 2: The employee structure in the surveyed companies (percentage) 

 
 
According to the opinions of the companies’ representatives, it is clear that in every firm the highest 
percentage is represented by the white-collar workers/specialists. In every seventh company these 
workers represent at least 80%, and more than 2/3 claim that the percentage of specialists amounts to 
40% of all the personnel. Six in tens respondents are of the opinion that the number of people 
represented by the administrative personnel in their company does not exceed 20% of all employed. 
In every second company, less than every fifth employee is a member of the management, and almost 
every fifteenth respondent declares that from 2/5 to 3/5 of all employed are members of the 
management.  
 

030%
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How many workers does your enterprise employ on a 
permanent basis? N=73
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51-250 people
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Please describe the employee structure in your company N=73 
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Table 1: Employee financial participation programs in the surveyed companies offered to particular personnel 
groups. 

 
From the information achieved, it is clear that the management is offered shares/stocks in the 
company (79.5% of firms), and stock/share options (30.1%). Cash-based profit-sharing is offered to 
the management in every ninth company covered by the survey (11.0%). The blue-collar 
workers/specialists participate in share ownership in almost every fourth company – 23.3%, in every 
eighth firm (12.3%) they are granted share/stock options, and in every twelfth (8.2%) they participate 
in cash-based profit-sharing. The administrative personnel may count for share/stock ownership in 
almost every fifth (19.2%) listed company included in the analysis, and in every twelfth (8.2%) for 
cash-based profit-sharing. With regard to deferred profit-sharing and pension schemes, no answer 
was received. The absence of broad-based financial participation programs in the surveyed 
companies confirms an opportunistic attitude of the regular workers, and these schemes are offered in 
Poland to every personnel group, except the regular workers, whereas in foreign enterprises they 
cover both the high-level and low-level workers. It is reflected in the economic results achieved by 
companies and the relationships between the structure of employees covered by participation and 
these results. As is seen from the international research, the economic results are higher if the 
availability of programs for all employees is better. In the analyzed Polish companies there have been 
no such relationships. This agrees with the results of the international research, in which only the 
participation on the side of the managerial workers had no impact on the economic results or this 
influence was even negative (Braam & Poutsma, 2010, pp. 18-20). 
 
Another question asked the respondents referred to defining the factors which may have influence on 
the realization of each of three programs: share/stock ownership, share/stock options, profit-sharing.  
The interactions have been classified as: barriers, facilitations and no effect.  
 
For the first of the above mentioned programs the crucial facilitations were as follows: tax incentives 
(79% of the companies), costs of social insurance (59%), employees’ interest (68%), owners’ interest 
(84%), owners’ decisions (62%), company culture (66%). A serious barrier was presented by the 
accountancy regulations (42%), the requirements concerning the securities as well as the level of 
knowledge about the program (38%). According to the respondents the greatest difficulty in the 
realization of a share ownership program was the presence of other incentive stimuli for the workers 
(72%). In the opinion of the same number of interviewees, the personnel structure (52%) and the 
market conditions (52%) facilitate the realization of the program in the company. The second most 
popular participation scheme in the enterprises is share/stock option program. In this case, the factors 
that make its realization easier include owners’ decisions (64%), company culture (59%), employees’ 
interest (50%), tax incentives and costs of social insurance (both 44%). Regarding the factors which 
are considered as the barriers for the realization of this program, the most frequently chosen are: the 
level of knowledge in this field (96%), the structure of the scheme, the accountancy regulations (both 
68%), and the costs of administering the program (44%). It appears that the structure of the program 
and not very clear regulations are mostly the result of the lack of proper knowledge about the matter, 
which definitely discourages entrepreneurs from introducing option programs.  
 
While analyzing the factors which may exert influence on the realization of profit-sharing programs, 
despite a small percentage of the respondents who declared that this scheme had been or was 
introduced in the enterprise, the barriers are very clear and visible. All the respondents stated that that 
the main factor disturbing the realization of schemes is the costs of social insurance. Whereas with 

Does your firm offer one of the following employee financial participation programs to particular 
groups of personnel (% of companies) 

Personnel group 
Stock/share 
ownership 

Cash-based 
profit-sharing 

Deferred 
profit-sharing

Stock/share 
options 

Pension 
schemes 

yes no yes no yes no yes no yes no 

Managerial workers 79,5 20,5 11,0 89,0 0,0 100,0 30,1 69,9 0,0 100,0 
White-collar workers/ 
specialists 23,3 76,7 8,2 91,8 0,0 100,0 12,3 87,7 0,0 100,0 

Administrative/office 
personnel 19,2 80,8 8,2 91,8 0,0 100,0 0,0 100,0 0,0 100,0 

Blue-collar workers 0,0 100,0 0,0 100,0 0,0 100,0 0,0 100,0 0,0 100,0 
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This may mean that employees in Polish companies still do not think ahead and do not see 
themselves as potential managers. Similar attitudes are expressed by the administrative/office 
workers, ¾ of whom, according to the research, are driven by a short-term desire to maximize their 
profits. Completely different attitudes are shown by the mental workers, who in 70% of the companies 
were more interested in maximizing their profits in a longer run.  
 
5. CONCLUSIONS 
 
Having conducted the analysis of the factors which may exert influence on the realization of particular 
programs, now it is a good moment to display the effects of the introduction of all participation 
solutions. Considering the ownership of stocks/shares, it turns out that this program exerts positive 
influence on profitability and opportunity to show the workers that their company really appreciates 
them (both 96%), work motivation and satisfaction (both 92%), identifying oneself with the company 
(75%). On the other hand, in the opinion of the respondents the factors which may be influenced 
negatively by the program include: relationships between the workers and the management (43%), 
and the workers themselves (24%). With regard to profit-sharing the respondents have identical views. 
The program has positive influence on most of the factors listed in the questionnaire. There were not 
any negative results of implementing the scheme given by the interviewees. Stock/share options is a 
program which has a positive impact on such attitudes as identifying oneself with the company, 
opportunity to show that the firm appreciate its workers, the value of the enterprise (all 100%), 
profitability, acquiring suitable employees, work motivation, enterprising attitudes and behavior of the 
employees, identification with the organization, direct participation, satisfaction with work and safety 
(all 95%). The effect of analyzing the structure is the conclusion that financial participation programs, 
generally have positive influence on the functioning of the enterprise. However, the effects are rather 
social than economical. More rigorous statistical analysis carried by the author didn't bring satisfactory 
results.  
  

277



 

 

REFERENCE LIST 
 

1. Braam, G., & Poutsma, E. (2010). The Influence of Financial Participation on Company 
Performance. Evidence from a Dutch Longitudinal Panel, Institute for Management 
Research (pp.18-20). Nijmegen School of Management, Paper for the 15th World 
Congress of the International Association for the Economics of Participation (IAFEP) 
Université Panthéon-Assas, Paris II, 8 – 10 July.  

2. Jirjahn U. (2002). The German experience with performance pay. In M. Brown & J. S. 
Heywood (Eds.), Paying for Performance. An International Comparison. Armonk NY: M.E. 
Sharpe.  

3. Kato, T. (2002). Financial participation and pay for performance in Japan. In M. Brown & 
J. S. Heywood (Eds.), Paying for Performance. An International Comparison. Armonk NY: 
M.E. Sharpe. 

4. Kostera, M. (1996). Postmodernism in management. Warsaw: Polish Economic 
Publishing House (PWE). 

5. Kruse, D. L., & Blasi, J. R. (1997). Employee ownership, employee attitudes and firm 
performance: A review of the evidence. In D. Lewin, D. J. B. Mitchell & M. A. Zaidi (Eds.), 
The Human Resource Management Handbook, Part 1, Greenwich, CT, US: JAI Press.  

6. Long, R.J. (2002). Performance pay in Canada. In M. Brown & J. S. Heywood (Eds.), 
Paying for Performance. An International Comparison. Armonk NY: M.E. Sharpe.  

7. Mathieu, M. (2009). Annual Economic Survey Of Employee Ownership in European 
Countries 2008 (p. 11). Brussels, May: European Federation of Employee Share 
Ownership. 

8. Nogalski, B. (1998). Organizational culture. A spirit of organization. Bydgoszcz: The 
Publishing House of the Organizational Advancement Center. 

9. Pendleton, A. (1997), Characteristics of workplaces with financial participation: Evidence 
from the Workplace Industrial Relations Survey, Industrial Relations Journal, (28)2, 103-
119. 

10. Pérotin, V. & Robinson, A. (2002). Employee Participation in Profit and Ownership: A 
Review of the Issues and Evidence (pp. 2-3). Leeds: Leeds University Business School, 
Maurice Keyworth Building. 

11. Robinson, A. & Wilson, N. (2001). Employee participation, ownership and productivity: An 
empirical re-appraisal. Leeds: Leeds University Business School, mimeo. 

12. Shields, J. (2002). Performance related pay in Australia. In M. Brown & J. S. Heywood 
(Eds.), Paying for Performance. An International Comparison. Armonk NY: M.E. Sharpe. 

 

278



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

  /SyntheticBoldness 1.000000
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002000d>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002000d>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>
    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002000d>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e000d>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


