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Remarks: Werner Baumann, CEO of Bayer AG  

 
• Ladies and gentlemen, 

 
• I am pleased to announce today that Bayer has concluded a series of agreements that 

are designed to substantially resolve major legacy Monsanto litigation including the 
Roundup™ product liability litigation, dicamba drift crop damage litigation and most 
PCB water litigation.  
 

• The decision to settle is one we reached after extensive negotiations, and after 
significant diligence and consideration by our Board of Management and Supervisory 
Board, with advice from our Special Litigation Committee.  
 

• Reaching these resolutions is a significant step. Let me start with Roundup™. 
 

• As you know, we have been in mediation under the leadership of Ken Feinberg since 
Judge Chhabria appointed him to head these talks in May of last year. We appreciate 
Mr. Feinberg’s work in helping us reach this resolution. 

 
• The resolution we’ve reached in the U.S. Roundup™ litigation is a multi-step program 

that will bring closure to approximately 75% of the current U.S. Roundup™ product 
liability claims AND puts in place a mechanism to resolve potential future claims 
efficiently. For this settlement overall, Bayer will make total payments between $10.1 
billion and $10.9 billion, or €9.1 billion and €9.8 billion. Here is how these numbers 
break down: 

 
• To resolve the vast majority of current filed cases and unfiled claims, which total 

approximately 125,000 overall, Bayer will pay between $8.8 billion and $9.6 billion. 
This amount is intended to cover the resolution of all current cases, including an 
allowance expected to cover plaintiffs with whom we have not yet reached an 
agreement. The resolved claims include all plaintiff law firms leading the Roundup™ 
federal multi-district litigation (MDL) or the California bellwether cases, and those 
representing approximately 95% of the cases currently set for trial, and establish key 
values and parameters to guide the resolution of the remainder of the claims as 
negotiations advance. 
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• The final payment amount will depend on the actual cost of resolving these 
outstanding claims covered by the allowance, and also on the number of claims that 
ultimately are eligible under the agreements.  
 

• In addition, Bayer will pay $1.25 billion for a separate agreement that puts in place a 
mechanism to manage and resolve potential future litigation.  

 
• The appeals in the three cases tried to date – Johnson, Hardeman and Pilliod – are 

not included in the resolution. More on this later.  
 
• One point I want to make very clear up front is that we continue to stand strongly 

behind the safety and utility of our Roundup™ products.  
 
• And, we are joined in our view by leading expert health regulators across the globe, 

including the U.S. Environmental Protection Agency, which released its Interim 
Registration Review Decision in January that found no human health risks associated 
with exposure to glyphosate.  

 
• Our company is grounded in the well-being of our customers. As a science-based 

company committed to improving people’s health, we have great sympathy for anyone 
who suffers from disease, and we understand their search for answers. 

 
• At the same time, the extensive body of science indicates that Roundup™ does not 

cause cancer, and therefore, is not responsible for the illnesses alleged in this 
litigation.  

 
• Glyphosate-based herbicides are among the most rigorously studied products of their 

kind, and four decades of science support their safety and that they are not 
carcinogenic. 

  
• Today we are also announcing resolutions to the previously disclosed dicamba and 

PCB water litigation. On dicamba, Bayer will pay up to $400 million for a settlement 
agreement that will resolve the current MDL drift cases and claims involving alleged 
damage to soybeans and other crops. The Bader Farms case will continue through 
post-trial motions and appeals, if necessary, and is not included in the settlement. We 
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will, of course, be seeking a contribution from BASF, as they are a co-defendant in this 
litigation and should shoulder responsibility for this settlement as well.  

 
• And, on PCBs, Bayer will pay a total of approximately $820 million to end most of the 

water litigation. More on these settlements later.  
 

• So, I want to spend a few moments now explaining our rationale for settling the vast 
majority of the Roundup™ litigation. 

 
• There are three primary reasons for this decision: 

 
o First given future risks and uncertainty, this settlement is the most efficient and 

financially reasonable outcome for the company, its owners, and all other 
stakeholders.  

o The second reason is to end the significant uncertainties and confusion caused by 
the three Roundup™ verdicts and the volume of pending litigation. The negative 
coverage from the initial verdicts has affected the reputation and share price of our 
company. It has also created confusion in markets around the world about the 
safety and continued availability of our Roundup™ products. Addressing these 
issues was and remains a high priority. 
 

o The third is to return the conversation about the safety and utility of glyphosate-
based herbicides to the scientific and regulatory arena and move it away from the 
jury trial setting, where decisions were made based on a small number of 
unreliable studies and dubious methodologies. One very important constant in the 
discussion about glyphosate has been the consistent favorable safety conclusions 
reached by independent health regulators when they assess the full body of 
relevant science.  
 

• One of the important outcomes of settling the vast majority of this litigation is that it will 
help provide greater certainty about future availability of Roundup™ products to all 
customers and especially farmers around the world. Farmers rely on these products 
not only to control weeds, but also to minimize tillage farming practices, reduce 
greenhouse gas emissions, preserve more land for native habitats, and provide 
enough food to meet the needs of a growing population worldwide.  
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• Additionally, the settlements allow us to bring the conversation back to where it should 
be: on the future, centering our attention on meeting people’s most basic needs for 
food and healthcare, which is particularly relevant and important at a time when we 
face the challenges of a global pandemic. 
 

• We also believe that this settlement will enable stakeholders to see our company and 
people for who we really are – a company grounded in strong ethics and values, 
committed to transparency and constructive engagement with our stakeholders, and a 
company that is serious about building and maintaining public trust. 
 

• Before making our decision to settle, we also considered the alternative course of 
continuing to litigate Roundup™ cases. I want to share a few points to explain why we 
concluded that continued litigation likely would come with a higher risk and prolonged 
uncertainty.  
 

• We know that U.S. mass torts like the Roundup™ litigation can persist for many years, 
and the number of plaintiffs – which is already very large at approximately 125,000 
claimants – can grow in size year after year as a result of aggressive plaintiff 
advertising. As you know, Roundup™ has become the favorite target of plaintiffs’ 
attorneys. Since 2015, no product has been subject to more TV ads by plaintiffs’ 
lawyers than Roundup™. In 2019 alone, plaintiffs’ attorneys and their surrogates spent 
an estimated $100 million on TV ads attacking Roundup™ and recruiting plaintiffs – 
which caused a surge in the number of plaintiffs filing cases. And we likely would face 
more advertising and another surge in cases without a settlement for years to come. 
 

• In addition, had we continued to litigate, we also could have faced upwards of 20 trials 
in a year in multiple venues, along with all the media coverage and confusion we’ve 
seen regarding the safety and availability of Roundup™ as a result of the three trials to 
date. We are well aware of the negative impact high profile trials already have had on 
our business and reputation. 

 
• Financially, we likely would face very steep costs if we continued to defend these 

cases. And, while the science remains very much on our side, having these decisions 
made in jury trial settings rather than by experts in the scientific arena would create a 
risk of more erroneous decisions with high damage awards and punitive damages as 
we’ve seen in the three past cases. 
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• You also have to keep in mind that success at the appellate level, including the U.S. 

Supreme Court, can take years, and even if accepted and we win an appeal, it won’t 
necessarily bring 100% finality to this litigation. It would depend on the specifics of the 
ruling. 

 
• I should add that these factors are not unique to our litigation. These are the 

challenging realities that many defendants face in dealing with large mass torts under 
the U.S. litigation system.  

 
• These factors mentioned were assessed in different combinations and scenarios. The 

Board of Management and the Supervisory Board unanimously decided to settle now 
based on the conclusion that potential negative outcomes of further litigation, and 
associated reputational and business impacts, likely would substantially exceed the 
settlement and related costs. 

 
• Now I’d like to ask Bill to describe in more detail the terms of the settlement.  
 
 
Remarks: Bill Dodero, Global Head Litigation of Bayer 
 
• Let me start by discussing how we will resolve the vast majority of the current U.S. 

Roundup™ litigation. This portion of the resolution covers both plaintiffs with filed 
cases in U.S. federal or state courts, and parties who have retained counsel but not 
yet filed their claims in court.  
 

• Bayer will make a payment that ranges from $8.8 billion and $9.6 billion to resolve 
approximately 75% of the current U.S. litigation and unfiled claims, about 125,000 total 
claimants overall, which includes an allowance for plaintiffs with whom we have not yet 
reached an agreement. All those participating in the settlement will be required to 
dismiss their cases or agree not to file. 
 

• As Werner mentioned, where the final payment lands within this range depends on 
two factors: One, there are plaintiffs’ firms with Roundup™ cases with which we still 
need to complete agreements. We’ve provided an allowance that we expect to cover 
these agreements, but we won’t know the precise final cost until the agreements are 
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done. The claims still subject to negotiation largely consist of cases generated by TV 
advertising and for which plaintiffs’ law firms have provided little or no information on 
the medical condition of their clients, and/or cases held by law firms with small 
inventories.  
 

• The second reason we provide a range for the final cost is because in a large mass 
tort like this there can be a significant number of claimants who don’t meet the 
eligibility requirements – for instance, they have not been diagnosed with NHL. The 
final payment will depend on the number of claimants who are eligible, and that 
number won’t be known until the claims process is well underway. 
 

• The company also recognized the need to address people who may bring claims in 
the future and have not hired counsel to date. To bring resolution to these potential 
future plaintiffs, the settlement establishes a multi-pronged process. This includes: 

 
o The establishment of a class of potential future plaintiffs including all persons in the 

U.S. who claim exposure to Roundup™ prior to today, June 24, 2020, and either 
have non-Hodgkin’s lymphoma or may develop it in the future, but who as of today 
have not filed a lawsuit against Monsanto or retained a lawyer to file such a 
lawsuit. 

 
o In connection with this class, the settlement establishes an independent Class 

Science Panel. This Science Panel, not juries in trial settings, will determine for 
purposes of the class, whether Roundup™ can cause non-Hodgkin’s lymphoma. 
The parties expect that the Class Science Panel’s determination will take several 
years from the date that the class agreement is finally approved, following any 
appeals. During the Science Panel’s determination, class members will not be 
permitted to proceed with Roundup™ claims. The materials considered by the 
Class Science Panel that Bayer has permission to disclose or are in the public 
domain will be posted on a public website. 

 
o Both the class and Monsanto will be bound by the Class Science Panel 

determination. If the Science Panel determines that Roundup™ does not cause 
non-Hodgkin’s lymphoma, class members will be barred from claiming otherwise 
and this would effectively end this litigation for class members.  
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o If the Class Science Panel determines that Roundup™ can cause NHL, it will then 
determine at what minimum exposure levels. Monsanto could not claim otherwise 
in cases brought by class members. Class members with specified minimum 
exposure levels will be permitted to proceed with Roundup™ claims and would 
have to prove they meet the exposure threshold. Monsanto would preserve all 
other defenses – including that Roundup™ did not cause the specific class 
member’s disease – and class members could not seek punitive damages.  
 

o As part of the class agreement, Monsanto also will fund research into treatment of 
non-Hodgkin’s lymphoma, NHL diagnostic programs in underserved areas, and 
assistance payments to class members who develop non-Hodgkin’s lymphoma 
before the Class Science Panel’s determination and are eligible on a need basis 
for assistance during that period to compensate them for the delay in being able to 
file claims. This program will be administered by Ken Feinberg, subject to Court 
oversight. 
 

o The class agreement provisions are subject to approval by Judge Vince Chhabria, 
of the U.S. District Court for the Northern District of California, who presides over 
the Multi District Litigation (MDL). This process will include notice to potential class 
members who will be given a 150-day period to opt out of the settlement. 
Monsanto retains the discretion to terminate the settlement if there are excessive 
opt-outs. That said, we believe the class agreement is fair and the number of opt-
outs should be small and manageable.  
 

o As part of this class agreement, we will make an additional payment of $1.25 billion 
for the programs and mechanisms I’ve described. I want to emphasize that this 
payment in connection with the class agreement is limited to this amount 
regardless of the number of individuals in the class.  
 

• Moving now to our appeals, the decision to exclude the Johnson, Hardeman and 
Pilliod appeals from the settlement affirms our commitment to the expert regulatory 
process that governs pesticide use in the U.S. We are arguing that panels of judges in 
the appellate courts should decide these cases based on expert regulatory 
assessments worldwide and the weight of the extensive body of science – this did not 
occur in the three trial settings. We have strong arguments in these appeals and final 
rulings in these cases could be important to any future potential litigation. 
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o For example, a federal preemption ruling in favor of Monsanto could substantially, 

if not entirely, restrict future state-based failure to warn claims. The argument here 
is that the state law warning claims in the Roundup™ litigation conflict with U.S. 
federal law and therefore must be dismissed. The U.S. Government submitted an 
amicus brief in the Hardeman appeal that is supportive of the arguments we’ve 
made on preemption.  
 

o Similarly, rulings on causation – that the prevailing science cannot support a causal 
relationship between glyphosate and NHL – likewise could curtail future litigation. 

 
o Just this week, a federal judge in California found that the weight of scientific 

evidence does not support the state’s Proposition 65 cancer warning requirement 
for glyphosate-based herbicides -- a ruling that reinforces the very arguments the 
company has made at trial. 

 
• Next, I want to describe the terms of the dicamba settlement. The claims in these drift 

cases are for economic damages allegedly caused by dicamba that impacted fields 
where the herbicide was not intended to be sprayed and caused damage to the yields 
of crops that were not resistant to it. Most of these cases involve soybeans, though 
some relate to other crops. The resolution covers the drift cases pending in the multi-
district litigation in federal court in the Eastern District of Missouri and claims for the 
2015-2020 crop years. 
 
o Bayer will pay up to a total of $400 million to resolve these Multi District Litigation 

cases and claims. This is a traditional mass tort settlement and those who have 
claims will need to provide proof of their crop yield damages and evidence that the 
damage was due to dicamba in order to collect. We expect a contribution from our 
co-defendant BASF to this settlement. 
 

o The Bader Farms peach orchard case, which is the only dicamba drift case to go to 
trial, is not included in this resolution. Monsanto and BASF as co-defendants will 
continue to pursue post-trial motions and an appeal, if necessary, as we continue 
to believe the verdict in this case is inconsistent with the evidence and the law. 
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o We stand strongly behind our XtendiMax™ herbicide with VaporGrip™ technology 
and continue to enhance our training and education efforts to help ensure growers 
use our products successfully. To be clear, we are settling these cases solely to 
enable us to move forward and focus on the needs of our customers.  

 
o Of note, the dicamba settlement is separate from the EPA registration case. In 

response to the 9th Circuit decision, the EPA has ordered that existing stocks of 
our XtendiMax™ herbicide with VaporGrip™ technology can be used until July 31, 
2020.  

 
• The last issue I want to cover are the agreements to resolve cases representing most 

of the company’s exposure to PCB, or polychlorinated biphenyl, water litigation. 
Monsanto legally manufactured PCBs until 1977 when the company ceased their 
production, two years before they were banned by EPA. Thus, the company has been 
out of this business for more than 40 years. This settlement will resolve the previously 
disclosed water litigation brought by local governments by establishing a class that 
includes all local governments with EPA permits involving water discharges impaired 
by PCBs. As part of this agreement, which is subject to court approval, Bayer will pay 
a total of approximately $650 million to the class.  

 
o We also have entered into separate agreements with the Attorneys-General of 

New Mexico, Washington, and the District of Columbia to resolve similar PCB 
claims. For these agreements, which are separate from the class, Bayer will make 
payments that together total approximately $170 million.  

 
• Now, I will turn the call over to Wolfgang Nickl. 
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Remarks: Wolfgang Nickl, CFO of Bayer AG 
 
• Let me turn briefly to some important financial topics related to the settlements.  
 
• Given our frequent exchange with investors on this subject, we do understand that a 

settlement and the corresponding removal of the uncertainty is of value not only to the 
company, but also to our owners. To that end we firmly believe that the settlements 
reached, and the related economics, are also in the best interest of our shareholders.  

 
• Cash payments related to the settlements are expected to start in 2020. We currently 

expect cash outflow will not exceed $5 billion in 2020 and $5 billion in 2021; the 
remaining balance would be paid in 2022 or thereafter.  

 
• The overall payments are subject to tax treatment and we assume a tax shield of 

around 15%. 
 
• In order to finance these payments, we can make use of existing surplus liquidity, 

future free cash flows, the proceeds from the Animal Health divestiture, and additional 
bond issuances, which will provide flexibility in managing the settlement payments as 
well as upcoming debt maturities, including approximately €8bn in bond and USD 
Term Loan maturities in 2021.  

 
• As a reminder the sale of our Animal Health Business is expected to close in the 

middle of this year. The consideration is $5.3bn (pre-tax) in cash at closing and we will 
receive Elanco shares that were valued at around $2.3bn when the transaction was 
announced. These shares are subject to a holding period and could be monetized by 
the middle of 2021, depending on market conditions. Note that the value of these 
shares has been subject to the volatility we’ve seen in the overall market. 
 

• Based on publications by the rating agencies and our close communication with them, 
we expect to keep investment grade credit ratings.  

 
• Given the strength of our underlying business, we also intend to keep our dividend 

policy with attractive levels of cash dividends. 
 



 

- 11/11 - 

 

• Additionally, deleveraging our balance sheet – albeit delayed – remains a high priority 
for Bayer.  

 
 
Final Remarks: Werner Baumann  
 
• Now, before we open the line for questions, I want to make a few final points:  

 
• The settlements we announced today, including Roundup™, are the right decisions for 

Bayer and our shareholders. They remove uncertainty, allow us to focus fully on our 
customers and our business priorities, and move us back to a discussion about the 
utility and safety of our products based on the full body of science – consistent with 
our purpose of ‘Science for a better life.’ And science has never been more important 
in our lifetimes than it is today. 
 

• The settlements also meet the criteria we set at the outset in that they are financially 
reasonable given the realities we face, and the Roundup™ agreement puts in place a 
mechanism that we believe can manage and resolve any potential future litigation 
efficiently.  
 

• As we look ahead, our focus remains on the future: We are in a strong position to live 
up to our vision of ‘Health for all, Hunger for none’ with increased engagement, 
confidence and support of our many stakeholders. This appears to be more important 
than ever with the massive impact of the COVID-19 pandemic on our society. We run 
businesses that are – literally – of existential relevance. On top of that, as you can see 
by our investments in R&D, we are committed to being an innovation leader that 
embraces sustainability as an integral part of our business model. In closing, and 
before we take your questions: we are well positioned for the future!   

 

 
Forward-Looking Statements 
This release may contain forward-looking statements based on current assumptions and forecasts made by Bayer 
Group or subgroup management. Various known and unknown risks, uncertainties and other factors could lead to 
material differences between the actual future results, financial situation, development or performance of the company 
and the estimates given here. These factors include those discussed in Bayer’s public reports, which are available on 
the Bayer website at www.bayer.com. The company assumes no liability whatsoever to update these forward-looking 
statements or to conform them to future events or developments.  
 
 



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.7

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /sRGB

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType true

  /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 false

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages false

  /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 false

  /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 false

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects true

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

    /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 <>



    /DEU <>

  >>

  /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

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /ConvertToRGB

      /DestinationProfileName (sRGB IEC61966-2.1)

      /DestinationProfileSelector /UseName

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements true

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 6

      /MarksWeight 0.250000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /UntaggedCMYKHandling /UseDocumentProfile

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [612.000 792.000]

>> setpagedevice



