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Name Your Price: Compensation Negotiation at 
Whole Health Management (A) 
 

Monroe Davies’ heart skipped a beat when he saw the email from Jim Hummer, founder and CEO 
of Whole Health Management, entitled “Job Role and Offer.”  In the winter semester of his second 
year at Harvard Business School (HBS), Monroe was deeply entrenched in the recruiting process and 
was focused on Whole Health Management as his first choice.  

Having met Jim on a number of occasions, Monroe knew that he valued both openness and 
innovation, but Monroe was still surprised when he read the email:  

I want you to help me craft your job and your compensation package . . . keeping in mind 
that the package needs to work for both of us.  As a member of our management team, you 
will need to start dealing with offers for Associates who will eventually report directly to you 
or in your contracts.  Consider this practice. 

Attached to the email was a template for the job offer, but instead of dollar figures, Jim had 
written in X’s in the spaces next to compensation, bonus, relocation allowance, stock options, and 
continuing education stipend (see Exhibit 1).  The job was his, but Monroe was being asked to name 
his own price—subject to Jim’s approval. 

This seemed a fitting end to a recruiting process that had been unusual from the start. From 
Monroe’s first interaction with Jim, every exchange had been informal and friendly, but at each step 
Jim had put Monroe on the spot in what seemed to be personal and professional tests of how he 
would react when confronted with unanticipated challenges.  Monroe recalled the day in early 
February when he had flown to Whole Health’s headquarters in Cleveland to participate in a senior 
management meeting to discuss the company’s Balanced Scorecard for the year.  In the car ride on 
the way to the office, Jim had prepped Monroe by explaining that he expected a lively meeting, with 
a lot of strong personalities offering different opinions.  He had also encouraged Monroe to interject 
whenever he saw fit. The meeting was everything Jim had described: there were no formal 
presentations, only smart, respectful individuals who were working through the year’s goals.  During 
the CFO’s discussion of targets, Monroe had whispered a comment to Jim.  Instead of answering, Jim 
had interrupted the meeting and turned the attention of the entire room to Monroe by announcing, 
“I think Monroe has a question to ask.”  
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One week later Monroe had the offer from Whole Health Management—and the compensation 
template—sitting in his inbox.  Before deciding how he might respond to Jim’s latest challenge, 
Monroe reread the concluding paragraphs of the email:   

 I want you to know that I am not a game player, so just be reasonable and make sure you 
are comfortable with what you propose.  If I accept it, do not think that you left money on the 
table.  I want you to perform so well that I feel bad about what you are earning . . . then I will 
want to take care of you.  The one thing I learned over the years is that if people are highly 
paid, the expectations are that they will perform at that level.  The higher the pay, the less 
room for forgiveness.  Having said this, I expect you to run hard and make errors . . . that is 
how you will learn and learn quickly.  No one has made more errors than me, so you will have 
to work real hard to catch up to me before I lose patience.  In other words, run hard and learn  
. . . always learn. 

I will help you learn how to build and run a business . . . skills that will benefit you for the 
rest of your life.  I think you will have an opportunity at Whole Health Management that does 
not exist in many organizations out there.  You will be working directly with me and I will 
teach you all that I have learned over the years . . . and you will be in on decisions that shape 
our future. 

Putting the email aside, Monroe considered all he knew about Jim.  Over the past 20 years, Jim 
had built Whole Health Management into a leader in on-site health service delivery.  After 
graduating from HBS in 1980, he co-founded The Ivy Medical Group (MED Center) and grew it in to 
one of Ohio's largest multi-specialty primary care group practices before leaving to start several 
predecessor organizations that evolved into Whole Health. As a result of years of growth, Whole 
Health now included 70 on-site health clinics and over 500 health professionals serving international 
and domestic clients ranging from Continental Airlines to Freddie Mac to the Department of the 
Treasury.1   Jim was clearly a skilled businessman, and he applied his entrepreneurial approach to his 
recruiting strategy.  Immediately after their first meeting at a Harvard Business School Health 
Management conference in December, Jim had invited Monroe to come and meet with his 
management team by flying out to Cleveland for the company’s holiday party.  Although Monroe 
had been unable to attend the party, he soon met with the management team; shortly thereafter he 
was invited to a dinner in Boston with the board of directors. 

Things had moved quickly since then, and it was now up to Monroe to make the next move.  After 
reflecting on the emails they had exchanged to date (see Exhibits 2–5), and collecting some data from 
HBS Career Services on typical compensation packages for graduates (see Exhibit 6), Monroe called 
Jim to get more information about stock valuation and option grants. He discovered that there were 
14 million shares outstanding and that the standard equity plan for incoming executives was about 
10,000 shares. Finally, with this information in hand, Monroe sat down, got comfortable, and decided 
to make himself an offer.  

                                                           
1 HBS health care executives’ biographies, http://www.hbs.edu/healthcare/executives/hummer.html. 
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Exhibit 1 Email from Jim Hummer to Monroe Davies; Job Offer and Compensation Template 

 

From:   Jim Hummer 
Sent:   Friday, February 10, 2006 11:47 AM 
To:   Monroe Davies 
Subject:  Job Role and Offer 
Importance:  High 

 

Monroe, 

Everyone on our senior management [team] and I want you to join our company after graduation.  
In order to make that happen, we need to get an offer to you so you can make your decision. 

I want you to help me craft your job and your compensation package . . . keeping in mind that the 
package needs to work for both of us.  As a member of our management team, you will need to start 
dealing with offers for Associates who will eventually report directly to you or in your contracts.  
Consider this practice. 

Here are some guidelines for you in the compensation area (see template attached): 

• Salary (competitive at HBS but within Whole Health’s salary ranges) 

• Performance Bonus (payable based upon specific measurable targets— 
think about what those goals should be) 

• Stock options (eligible to receive after being with Whole Health for 1 year) 

• Relocation allowance (move from HBS to Cleveland, move from Cleveland  
to your next job location—presumably in or around Texas) 

• Benefits (see list attached) 
 

As for your job, here are the major categories (see old job description, attached): 

• Manage client relationships and contracts 

• Grow existing client contracts 

• Develop new client business 
 

I think you will take over [three major contracts] . . . I think this will give you about $10M–$12M 
in revenue to manage right away.  That’s a nice book of business for you. 

Take your shot at the compensation package and revisions to the job description.  Please get it 
back to me and we will discuss.  I want you to know that I am not a game player, so just be 
reasonable and make sure you are comfortable with what you propose.  If I accept it, do not think that 
you left money on the table.  I want you to perform so well that I feel bad about what you are earning 
. . . then I will want to take care of you.  The one thing I learned over the years is that if people are 
highly paid, the expectations are that they will perform at that level.  The higher the pay, the less room 
for forgiveness.  Having said this, I expect you to run hard and make errors . . . that is how you will 
learn and learn quickly.  No one has made more errors than me, so you will have to work real hard to 
catch up to me before I lose patience.  In other words, run hard and learn . . . always learn. 
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I will help you learn how to build and run a business . . . skills that will benefit you for the rest of 
your life.  I think you will have an opportunity at Whole Health that does not exist in many 
organizations out there.  You will be working directly with me and I will teach you all that I have 
learned over the years . . . and you will be in on decisions that shape our future. 

I look forward to hearing from you.  If you want to talk about this matter, call me and we will think 
through the issues . . . otherwise, I will expect to hear something from you by next week.  Take care. 

Jim 
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MONROE DAVIES 
COMPENSATION PACKAGE 

 Director, Business Operations 
Compensation $XXX per year, paid semi-monthly 
Status Full Time 
Stock Options Options to purchase XXX shares at $2.70 per share 

according  to vesting schedule 
Bonus Up to $XXX based on agreed-upon goals 
Relocation Allowance $XXX to relocate to Cleveland; additional allowance  

to be determined for any future relocations 
Fringe Benefits:  
  Paid Time Off:  
 Vacation  120 Hrs/Yr 
 Holidays  80 Hrs/Yr 
 Sick Leave 48 Hrs/Yr 
 Personal Time 16 Hrs/Yr 
  Insurance:  
 Health Insurance Based on premiums—see attached 
 Dental Insurance Based on premiums—see attached 
 Vision Based on premiums—see attached 
 Life Insurance Paid Term Life ($50,000) 
 Long-Term Disability Insurance Paid (60% of base pay) 
 Social Security Paid 
 Workers’ Compensation Paid 
 State & Federal Unemployment Paid 
           Professional Liability Paid 
           Section 125 Cafeteria Plan Administration Fee Paid 
401(k) Pension & Profit Sharing Plan Company will match up to 50% on the first 6% of gross pay—

after one year of participation  
Continuing Education Stipend $XXX As Approved 
Dues & Licensures $XXX As Approved 
EAP (Employee Assistance Program) 5 Sessions/Yr 

• Above benefits are based upon a 40-hour workweek.  In the event that Associates’ status changes, compensation and 
benefits may be adjusted.   

• Final offer contingent upon successful completion of post-offer, pre-employment drug screen. 

• Whole Health Management is an “at-will” employer; should you accept this offer, you will be an “at-will” employee of our 
organization. “At-will” employment applies equally to the employer and the employee: Your employment can be 
terminated by Whole Health Management or yourself at any time, with or without notice, and with or without cause. 

 
I accept this offer of employment with Whole Health Management. 

 
 
________________________________________________________________________________________________ 

SIGNATURE      DATE   
 

Job Description 
 
Job Title:  Director, Business Operations 
Reports To:  President & CEO 
FLSA Status:  Salaried, Exempt 

Summary:  Manages all business aspects of the contractual relationship with a client within a WHM business segment. 
The major areas of focus for this position are client relations, clinic operations and business development. 

Source: Company documents. 
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Exhibit 2  Email from Jim Hummer to Monroe Davies after Their First Meeting at the HBS Health 
Management Conference 

 

From:   Jim Hummer  
Sent:   Monday, December 05, 2005 8:47 AM 
To:   Monroe Davies 
Subject:  Cleveland Visit 12/16 to 12/18 
Importance:  High 

 

Monroe, 

You made my day on Saturday . . . in fact, you made my weekend.  I enjoyed meeting you and 
learning more about you during our brief visit.  In our brief encounter, I came to understand you and 
where you want your life to head . . . you remind me of myself in many ways when I was your age. 

 
I am very interested in pursuing discussions to determine if our company is the right fit for you and 

if we have the right opportunity for your career.   
 
Our company is holding its Christmas Party on 12/17 at our new office in downtown Cleveland 

(space is yet to be built out but we wanted to have our Associates experience the space).  I would like 
you to consider coming into Cleveland on Friday (afternoon or evening . . . your choice), interviewing 
with our senior management team on Saturday, attending our party on Saturday night to meet our 
folks from Cleveland and then returning to Boston on Sunday.  Continental has a number of direct 
flights at good times…so this should not be a problem.  I have invited one other person (first year) to 
come as well . . . so if this works, you should coordinate with him for getting here.  We would put you 
both up at the Hyatt in downtown Cleveland right near the House of Blues and other entertainment 
venues so you have some activity beyond Whole Health. 

 
We have several roles you can play for us at any number of locations (Texas, California, 

Cleveland, etc.) as our growth is accelerating and we are moving quickly on [a strategy that could 
triple in size] by year-end 2006.  Our organic growth and [this strategy] will generate many 
opportunities for you. 

 
I look forward to talking with you and hope that you can come to Cleveland at this time. 
Jim 

P.S. if you can come, you can either make your own arrangements or have us do it.  We will 
reimburse you for any expenses you incur for this trip. 

The great tragedy in life is not in setting our sights too high and missing, but in setting our goals too 
low and succeeding. 

James J. Hummer 
President & CEO 
Whole Health Management 

 

Source: Company documents. 
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Exhibit 3 Two Weeks Later:  Thank-you Email from Jim Hummer to Monroe Davies after the 
December Visit to Whole Health 

 

From:   Jim Hummer  
Sent:   Monday, December 19, 2005 10:43 PM 
To:   Monroe Davies 
Subject:  Thanks for Coming to Cleveland 

 

Monroe, 

We all enjoyed meeting you on your recent trip to Cleveland.  Our team at Scotts also enjoyed 
meeting “that handsome gentleman” . . . you made a nice impression as I knew you would. 

In January, we want to get you back to town for another session with more of our business 
managers and business development team so you can learn more about what they do.  We will also 
nail down a job description and compensation package for you and the timeline for your education as 
a businessman/entrepreneur. 

I can promise you one thing . . . within a year, you will know more about running and growing a 
business than most of your peers at HBS.  I will take you under my wing and help you learn and grow 
. . . and that will mean making more mistakes in one year than you will have made in your lifetime.  I 
will make sure you don’t kill yourself and will kick you in the butt when you get down about making 
mistakes.  Entrepreneurs take calculated risks and they are not afraid to fail, because it is in failure 
that they learn and grow rapidly.  You have passion and drive . . . I can see it in your eyes . . . and 
that is what it takes to change the world. 

I know that you have aspirations way beyond running a health care company like Whole Health 
. . . my guess is that major league politics is your end-game.  I will help you learn about business and 
I will give you the opportunity to save your fellow Texas CEOs a bundle of money by reducing their 
health care costs.  In turn, when you do decide to run for elected office, you will know the business 
leaders and the issues they face . . . and because you will have save millions of dollars for their 
companies, they will return the favor by supporting you in your endeavors. 

If I am in tune with your thinking, then let’s start mapping out a 3- to 5-year plan for your growth 
and development at Whole Health.  You help me grow this business and I will help you fulfill your 
dreams. 

Have a Merry Christmas and a Happy New Year! 

Jim 

 

Source: Company documents. 
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Exhibit 4 Response Email from Monroe Davies to Jim Hummer after the December Cleveland Trip 

 

From:   Monroe Davies  
Sent:   Tuesday, December 20, 2005 10:52 AM 
To:   Jim Hummer 
Subject:  RE: Thanks for Coming to Cleveland 

 

Jim – 

It was a great trip!  I really enjoyed getting to meet some of the other members of the Whole 
Health team.  You really have put together an incredible group of people.  I look forward to coming 
back out in January to meet more of the team and learn more about what they do exactly.   

You are in tune with my thinking.  I am not set on the politics part, but I am very committed to 
continuing on a quick learning curve after getting out of school and I do have a passion for making a 
difference.  I agree with you completely that entrepreneurs take calculated risks and they are not 
afraid to fail, because often that is when the most learning takes place.  Your comments remind me of 
one of my favorite quotes (below).  I would much rather dare greatly, and if I fail at least I will do so 
while daring greatly and learn and grow along the way.   

Have a wonderful Christmas and Happy New Year!  I will look forward to visiting with you when 
I get back to Boston after January 15th.   

 
“It is not the critic who counts, not the man who points out how the strong man stumbled, or 
where the doer of deeds could have done better. The credit belongs to the man who is 
actually in the arena, whose face is marred by dust and sweat and blood, who strives 
valiantly, who errs and comes short again and again, who knows the great enthusiasms, the 
great devotions, and spends himself in a worthy cause, who at best knows achievement and 
who at the worst if he fails at least fails while daring greatly so that his place shall never be 
with those cold and timid souls who know neither victory nor defeat.”    

THEODORE ROOSEVELT, from a speech given in Paris at the Sorbonne in 1910 

 
Monroe 

 

Source: Company documents. 

For the exclusive use of T. Milem, 2021.

This document is authorized for use only by Toarian Milem in Negotiations and Conflict Management, Fall 2021 taught by Rex Hammond, Virginia University - Lynchburg from Aug 2021 to Feb
2022.



Name Your Price: Compensation Negotiation at Whole Health Management (A) 908-064 

9 

Exhibit 5 One Month Later:  Email from Jim Hummer to Monroe Davies Inviting Monroe for the 
Balanced Scorecard Meeting in Cleveland 

 

From:   Jim Hummer  
Sent:   Sunday, January 29, 2006 8:08 PM 
To:   Monroe Davies 
Subject:  RE: Dinner in Boston 2/21, 22, or 23 at Steve Barrett's Home 

 

Monroe,  

We remain very excited about the possibility of having you join our team . . . and personally, 
I would really enjoy working with you.  We can teach you quite a bit about building a business and a 
creating strong culture to support that effort.  I also think you can teach us a great deal about all the 
new technology out there and the latest problem-solving skills you have learned.  We could have a 
fun time growing this company. 

I looked at the dates you can come to Cleveland . . . February 3 and 27/28.  If you flew in the night 
before on the 5:55 pm flight on Continental, you would get in at 8:03 pm.  You could take a taxi to the 
hotel near our office and then be ready to go the next morning.  There are also some clubs up around 
there if you want to get together for a drink.  We have a senior management team meeting for 4 hours 
on Friday morning working on our Balanced Scorecards for 2006.  You could attend and see what we 
are doing.  You can then interview in the afternoon with those who you have not met yet (dress 
casually on Friday).   

I look forward to seeing you soon. 

Jim 

P.S. still come to the dinner in Boston . . . Mike Porter is looking at his schedule to see if he can 
make it. 

 

Source: Company documents. 
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Exhibit 6 Harvard Business School, MBA Class of 2005, Career Salary Statistics by Industry  

2005 EC Salary by 
Industry Destinations % 

25th%  
Base  

Salary

Median 
Base  

Salary

75th%  
Base  

Salary

Median  
Total Add'l 

Comp** 

% 
Receiving 
Additional 

Comp

Consulting 23% $105,000 $110,000 $115,000 $30,000 97%
Entertainment/Media 4% $85,000 $95,000 $104,000 $18,000 74%
    Communications 2% $90,000 $100,000 $105,000 $27,500 92%
    Entertainment 2% $85,000 $92,000 $105,000 $7,500 60%
    Advertising/Marketing <1% $72,500 $90,000 $93,500 $4,000 67%
Financial Services 36% $95,000 $100,000 $120,000 $40,000 86%
    Finance: I-Banking 7% $95,000 $95,000 $95,000 $40,500 90%
    Finance: I-Management 10% $95,000 $100,000 $121,250 $60,750 85%
    Finance: PE/LBO 9% $100,000 $115,000 $142,500 $59,500 81%
            Private Equity 7% $100,000 $115,000 $130,000 $55,000 80%
            Leveraged Buyout 2% $100,000 $120,000 $150,000 $88,500 85%
    Finance: Sales & Trading 2% $95,000 $95,000 $100,000 $40,000 94%
    Finance: Venture Capital 2% $110,000 $125,000 $136,250 $25,000 88%
    Finance: Other 5% $85,000 $95,000 $100,000 $33,000 85%
            Commercial Banking 1% $83,750 $85,000 $91,250 $35,000 63%
            Diversified/Insurance 1% $86,250 $98,000 $100,000 $23,500 100%
            Real Estate 2% $92,500 $100,000 $105,000 $42,500 88%
Non-Profit/Government 3% $75,000 $80,000 $80,000 $5,000 42%
    Government <1% $75,000 $75,000 $75,000 $5,000 100%
    Non-Profit 2% $78,000 $80,000 $80,000 $5,000 31%
Real Estate 3% $90,000 $92,500 $100,000 $30,800 70%
Retail* 3% $85,000 $90,000 $98,750 $20,000 86%
Other Services 3% $91,250 $100,000 $107,250 $30,000 77%
    Services: Food/Lodging <1% $80,000 $95,000 $95,000 $30,000 60%
    Services: Health-related <1% $100,000 $100,000 $125,000 $30,000 100%
    Services: Other 1% $82,500 $100,000 $106,000 $16,000 70%
    Services: Utilities <1% - - - - - 
Biomedical/Pharmaceutical 5% $90,000 $95,000 $100,500 $34,000 74%
Consumer Products 5% $85,000 $87,000 $90,000 $26,000 91%
Manufacturing 5% $90,000 $95,000 $110,000 $23,000 89%
Aerospace/Automotive <1% $91,002 $92,004 $93,402 $22,450 67%
Highly Diversified Manufacturing 2% $95,250 $107,500 $111,250 $20,750 100%
Manufacturing: Other 3% $90,000 $95,000 $105,000 $30,500 86%
Technology 9% $92,750 $100,000 $110,500 $23,800 86%
Computer: Hardware 1% $79,000 $90,000 $97,500 $25,000 86%
Computer: Software 4% $92,000 $95,000 $108,750 $35,600 90%
Technology: Other  3% $100,000 $105,000 $113,500 $20,000 78%
Telecomm <1% $110,000 $115,000 $120,000 $31,000 100%
ALL SERVICES 76% $95,000 $100,000 $115,000 $36,000 86%
ALL MANUFACTURING 24% $88,000 $95,000 $105,000 $26,000 85%
ALL INDUSTRIES 100% $90,000 $100,000 $110,000 $35,000 86%

Source: HBS Career Services data and statistics, http://www.hb.edu/mba/recruiting/data/industry-career.html. 

For the exclusive use of T. Milem, 2021.

This document is authorized for use only by Toarian Milem in Negotiations and Conflict Management, Fall 2021 taught by Rex Hammond, Virginia University - Lynchburg from Aug 2021 to Feb
2022.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /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 /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 99
  /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 /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AgfaRotisSemiSerif
    /AgfaRotisSemiSerif-Bold
    /AgfaRotisSerif
    /AgfaRotisSerif-Bold
    /AgfaRotisSerif-Italic
    /AllegroBT-Regular
    /AmerTypewriterITCbyBT-Medium
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /AvantGardeITCbyBT-Medium
    /AvantGardeITCbyBT-MediumOblique
    /BankGothicBT-Medium
    /Batang
    /BatangChe
    /BenguiatITCbyBT-Bold
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BremenBT-Bold
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Castellar
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CharlesworthBold
    /ComicSansMS
    /ComicSansMS-Bold
    /CopperplateGothic-Bold
    /CopperplateGothicBT-Bold
    /CopperplateGothic-Light
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /DauphinPlain
    /Dotum
    /DotumChe
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /English111VivaceBT-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FelixTitlingMT
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrenchScriptMT
    /FuturaBlackBT-Regular
    /FuturaBT-Bold
    /FuturaBT-BoldItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-Light
    /FuturaBT-LightItalic
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyHandtooledBT-Regular
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /Humanist521BT-Bold
    /Humanist521BT-BoldItalic
    /Humanist521BT-Italic
    /Humanist521BT-Roman
    /Impact
    /ImprintMT-Shadow
    /KabelITCbyBT-Book
    /KabelITCbyBT-Ultra
    /Kartika
    /Latha
    /Lithograph-Bold
    /LithographLight
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /MaiandraGD-Regular
    /Mangal-Regular
    /MicrosoftSansSerif
    /MingLiU
    /MonotypeCorsiva
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MT-Extra
    /MVBoli
    /NSimSun
    /OCRAExtended
    /OzHandicraftBT-Roman
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Papyrus-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PMingLiU
    /PosterBodoniBT-Roman
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /SerifaBT-Bold
    /SerifaBT-Italic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /Shruti
    /SimHei
    /SimSun
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /Staccato222BT-Regular
    /Swiss911BT-ExtraCompressed
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /TypoUprightBT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-ArabicScriptSihafa
    /WP-ArabicSihafa
    /WP-BoxDrawing
    /WP-CyrillicA
    /WP-CyrillicB
    /WP-GreekCentury
    /WP-GreekCourier
    /WP-GreekHelve
    /WP-HebrewDavid
    /WP-IconicSymbolsA
    /WP-IconicSymbolsB
    /WP-Japanese
    /WP-MathA
    /WP-MathB
    /WP-MathExtendedA
    /WP-MathExtendedB
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /WP-Phonetic
    /WPTypographicSymbols
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU ()
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


