y
ICPFS

Special points of
interest:

. A well-structured postal
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. UPU project addresses
an urgent economic and
social need
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The Honorary Chairperson of Bancpost and ICPFSB’ @
President Mrs. Elena Petculescu celebrates fifty years of
professional activity

15 December, 2005 -

[Bancpost]

“On the 8t of December
Bancpost hosted a great
event: the celebration of
Sfifty years of
praofessional activity of
Mprs. Elena Petculescu,
Honorary Chairperson
of Bancpost.

This momentous happening
was honoured in a special
atmosphere, full of many
emotional instances, by
prominent professionals of
the banking system,
renowned personalities of
the political world, Bancpost
stakeholders.

)]
ICPFSB

That day marked a moment
of great significance for the
numerous guests attending
this special event out of the
wish to partake in the
celebration of an outstanding
career and to express their
appreciation for a very
special lady, who is both a
distinguished professional
and a remarkable human
being.”
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Bancpost branch in Bistrita takes on a new look

20 December, 2005 -

[Press Release]

“Today, Bancpost is
opening a branch in Bis-
trita with a new look.
Thus, the former subsidi-
ary, relocated for a short
period of time, reopens
with a completely differ-
ent look.

The opening of this
branch is part of the EFG
Eurobank policy for the
modernization of
Bancpost units by dis-
solving the closed count-
ers of the bank tellers, by
organizing space on a
platform-based system,
creating spaces for cli-
ent-service officers and
tellers, being the first
branch of this type inau-
gurated by Bancpost this
year in the North-West
Region.

The branch provides the pub-
lic with an entire range of
banking operations:

e current accounts
e  bank deposits

* RON and foreign cur-
rency loans

o debit and credit
cards

e exchange services

e payment of invoices

* savings instruments
etc.

It is also equipped with
an ATM and POS termi-
nals which accept all
types of cards, from
VISA, Maestro and
MasterCard to the re-
cently introduced Ameri-
can Express cards with
electronic reading.

With its 14,860 valid
cards issued by this
branch, Bancpost re-
mains one of the main
card issuers in the re-
gion.

The daily schedule of the
new unit is from Monday
to Friday, between 9:00
and 17: 00.

The Bistrita branch began its
activity in 1992 in a Romtele-
com location, and in 1995 it
began operating at its office
in Petru Rares nr. 10, whose
modernization we celebrate
today.

Throughout the entire
county, the Bistrita
branch has 9 ATMs
which operate all day
long, and a network of 12
POS distributed with
merchants.

In addition, due to the
convention concluded
with the National Com-
pany of the Romanian
Post Office, Bancpost cli-
ents from other areas of
the county are given ac-

Poczta Polska Liberalization Update

15 December, 2005 -
[Polish News Bulletin |

"As of 1 January 2006,
the Poczta Polska na-
tional postal service mo-
nopoly will be further
limited.

Page 3

The January freeing of
the postal services mar-
ket will not cause an in-
crease in competition.
Courier companies are
giving up the fight over
the letter delivery mar-
ket.

The weight of letters reserved

cess to the Bank's prod-
ucts by means of 19 post

offices.

The new units comply with
the requirements of the ma-
Jjority shareholder and are
aimed to facilitate the access
to the Bank's products and
services of an increasing
number of clients.

EFG Eurobank is the ma-
Jjority shareholder of
Banpost, with a stock of
62.73%.

Bancpost currently has
148 operating units lo-
cated throughout the
country, of which 59
branches, 67 agencies
and 22 outlets. “

for it will fall from 350 to 50
grams. However, this will not
cause a turnaround on the
postal services market."
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Today, Bancpost is
opening a branch in
Bistrita with a new

look. Thus, the
Sformer subsidiary,
relocated for a short
period of time,
reopens with a
completely different
look

In addition, due to
the convention
concluded with the
National Company
of the Romanian
Post Office,
Bancpost clients
Jfrom other areas of
the county are given
access to the Bank's
products by means

of 19 post offices
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As of 1 January
2006, the Poczta
Polska national
postal service
monopoly will be
Jurther limited
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Magyar Posta expects to end year with operating profits

of HUF 7bn

12 December 2005 -

[Mtieco]

“State-owned Hungarian
postal company Magyar
Posta expects to end 2005
with operating profit of HUF
7bn on revenue of HUF
157bn, business daily Napi
Gazdasag reported on Mon-
day.

Deliveries of letters gener-
ated 60pc of revenue, and

package delivery accounted
for 5pc. The rest of revenue
came from charges for finan-
cial services, newspaper de-
liveries and international
transactions, Magyar Posta
spokesman Tamas Tomecsko
told Napi Gazdasag.

Magyar Posta deputy-
managing director Laszlo
Szivi added that Magyar
Posta's deliveries during the
holiday season were expected

to increase 10pc over the
same period last year and
account for 10-11pc of annual
turnover.

Mr Szivi noted that Magyar
Posta will be converted into a
closed share company before
the end of the year, confirm-
ing a report by business web
site Figyelonet.

(HUF 100 = EUR 0.3911)”

Postbank Launched Fast Loans by Phone

The Bank Announces Its Annual Percentage of Credit Expenses

6 December, 2005 -

[Press Release]

"Tomorrow, December 7,
Postbank is to announce its
annual percentage of ex-
penses on Fast Loans, it was
announced by the financial
institution. The Bank is one of
the first to put into practice
the agreement of the Associa-
tion of Commercial Banks to
make real announcement of
expenses on consumer loans.
Annual percentage of ex-
penses on Postbank Fast Con-
sumer Loan is ... The percent-
age was estimated on the
basis of credit promotional

terms — 11, 5% interest rate
for the first year and 16, 95%
interest rate for the remain-
ing period of acquittal, an-
nounced Potsbank.

This week Postbank launched
Fast Loan by phone at the
promotional interest of 11, 5%
for the first year. Clients can
apply for “Fast Loan by
Phone” by making a free call
at 0800 16 000, which is
available from 9 a.m. till 9
p.m. every working day.
Postbank grants up to BGN
10 000 at up to 60-month
acquittal term, it was an-
nounced by the financial in-
stitution. The Fast Loan is

offered with or without war-
rantors.

Clients can apply for Fast
Loan at all Postbank
branches or by phone in re-
turn for an identity card
only. The application proce-
dure is simplified and the
approval is fast — within a
working day. Every credit
applicant is given a bonus
Euroline credit card and an
international debit card free
of issuance fee.

Postbank announced also the
promotion is valid till the end
of the year.”

Postbank Opened Three e Business Centers for Corporate
Clients in Four Weeks
These Are Unique for Bulgaria Business Centers Offering VIP Services to

Corporate Clients

1 December, 2005 -

[Press Release]

“Postbank opened three
unique for Bulgaria Business
Centers for corporate clients
in less than a month. The new
locations in Sofia, Plovdiv
and Rousse offer to the cor-
porate clients of the financial
institution the full range of
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bank services and personal
professional advice by the
Bank experts in a VIP atmos-
phere. “The opening of these
Business centers would pro-
vide our clients with yet an-
other opportunity to make
use of all that Postbank
stands for — trust, friendly
attitude and flexible solu-
tions. Moreover, as a finan-
cial institution that has al-
ways considered the care for
its clients as its first priority,

we appointed real profes-
sionals at these Centers who
will devote 100% of their time
and efforts to meet the needs
of our corporate clients”, said
Mr. Anthony Hassiotis, Chief
Executive Officer of Post-
bank.

Postbank is to open two more
Business Centers in Varna
and Bourgas till the end of
the year 2005.”
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State aid: Commission gives go-ahead to conversion
of the financial services business of La Poste into a

subsidiary

21 December, 2005 - [EC
Press Release]

“The European Commission
has approved, under the EC
Treaty rules on state aid,
the transfer of the bank-
ing and financial busi-
ness of the French Post
Office (La Poste) to its
subsidiary, Banque
Postale. Following a
thorough analysis, the
Commission has found
that the operation as
such will not confer an
economic advantage on
Banque Postale. The
French authorities have
entered into commit-
ments ensuring this out-
come. The associated is-
sues, not directly linked
to the transfer, such as
the special right to dis-
tribute the "livret A" (a
tax-free savings account
Jor which La Poste has
enjoyed a special distri-
bution right since 1881),
the unlimited state guar-
antee granted to La Poste
and the welfare schemes
Jor La Poste employees
reassigned to Banque
Postale, will be examined
separately.

Competition Commissioner
Neelie Kroes said: "The con-
version of the financial busi-
ness of La Poste into a sub-
sidiary is in itself a major
step towards greater trans-
parency in the banking sector
in France".

The French State and La
Poste have decided to bring
the financial business of La
Poste under the ordinary
rules. All the assets, rights
and obligations attached to
the financial services of La
Poste will be transferred as of
1 January 2006 to Banque
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Postale, a limited company
initially 100% owned by La
Poste.

The European Commission's
role is to ensure that the
transfer does not result in
any advantage being con-
ferred on Banque Postale.

Following notification by the
French authorities, the Com-
mission examined, in the
light of the EC Treaty rules
on state aid, the measures
forming part of the conver-
sion operation that were li-
able to confer an advantage
on Banque Postale: the provi-
sion of own funds by La Poste
to its subsidiary, the state
guarantee covering regu-
lated savings products (other
than the livret A) and the
service agreements between
La Poste and its subsidiary.

The provision of own
Junds by La Poste to its
subsidiary

The Commission has checked
that the own funds trans-
ferred to Banque Postale, in
line with the accounting stan-
dards applicable to opera-
tions of this nature, corre-
spond to the own funds cur-
rently assigned to the finan-
cial services of La Poste. In
the absence of additional
capital from the French
State, the Commission takes
the view that, having due
regard to the situation at the
time of transfer of the busi-
ness, this provision does not
constitute state aid.

Verification that the level of
own funds of Banque Postale
is sufficient for the volume
and nature of its business is
not a matter for the Commis-
sion: it is the responsibility of
the national prudential au-
thorities.

The state guarantee cov-

ering regulated savings
products (other than the
livret A)

Funds deposited in accounts
and savings accountsli
transferred to Banque
Postale will be covered by the
state guarantee between
1January and

31 December 2006. Under an
agreement, Banque Postale
will remunerate the State for
this guarantee in respect of
the fraction of deposits made
after 1 January 2006 that
exceeds €70 000. The Com-
mission has checked that the
premium paid by Banque
Postale for the grant of the
state guarantee will be set in
line with market conditions
so that the state guarantee
does not confer an economic
advantage on Banque
Postale.

The service agreements
between La Poste and
Bangque Postale

The Law on postal activities
requires La Poste and Ban-
que Postale to conclude one
or more service agreements
"to determine the terms on
which the credit institution
makes use, with a view to
achieving its object, of the
resources of La Poste, in par-
ticular its staff".

On the basis of relevant case
law!z! and following a thor-
ough examination of the ana-
lytical accounts of La Poste,
the Commission takes the
view that:

® The total cost base of La
Poste (the costs incurred in
carrying on economic activi-
ties, used for calculating the
remuneration paid by the
subsidiary to its parent com-
pany) is not underestimated.
Mechanisms preventing the
potential transfer of advan-
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The European
Commission has
approved, under the
EC Treaty rules on
state aid, the
transfer of the
banking and
Jinancial business of
the French Post
Office (La Poste) to
its subsidiary,
Banque Postale

The Law on postal
activities requires
La Poste and
Banque Postale to
conclude one or
more service agree-
ments "to determine
the terms on which
the credit institution
makes use, with a
view to achieving its
object, of the
resources of La
Poste, in particular
its staff
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State aid: Commission gives go-ahead to conversion
of the financial services business of La Poste into a

subsidiary (cont.)

tages are in place to prevent
any leakage between La
Poste and its subsidiary.
Among other things, the
French authorities have un-
dertaken to ensure that Ban-
que Postale is financed at
market conditions.

®  Calculation of the costs
generated through the provi-
sion of services by La Poste to
its subsidiary is based on
analytical accounting princi-
ples that are applied consis-
tently and are objectively
Justifiable in line with Com-
munity legislation and case
law.

EC ruling sought as

grows

15 December, 2005 -
[European Banker]

“The European Commission
(EC) is being called on to
make a ruling on the planned
launch of the new French
post office bank, la Banque
Postale, which was recently
granted final approval to
open for business on 1 Janu-
ary 2006 by French post of-
fice authorities.

The consent, which was
granted at the end of Novem-
ber, was immediately fol-
lowed by further opposition
to the new post office bank
from four major French
banks — BNP Paribas, Ban-
que Populaire, Crédit Agri-
cole and Société Générale.
They now plan to take com-
bined action against the deci-
sion to the EC.

The four banks claim that la

Bangque Postale will enjoy
unfair advantages due to its
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®  The remuneration paid
by the subsidiary under the
service agreements covers
the costs attributed to the
financial services.

In other words, the Commis-
sion's examination has
shown that Banque Postale
does not receive any eco-
nomic advantage via the re-
muneration it pays to La
Poste under the service
agreements.”

11 Accounts referred to in
Articles 2 and 4 of Decree No
2005-1068 of 30 August
2005 implementing Law No
2005-516 of 20 May 2005 on

the regulation of postal ac-
tivities.

2 The reference framework
for the state aid analysis of
the remuneration for services
provided by La Poste to its
subsidiary is the judgment
handed down by the Court of
Justice of the European Com-
munities on 3 July 2003 in
Chronopost.

opposition to la Banque Postale

relationship with the post
office and the government.
This, they say, will distort
competition in the French
banking market and, by im-
plication, the wider Euro-
pean banking sector.

According to the banks: "The
creation of la Banque Postale
introduces significant com-
petitive distortion, particu-
larly as regards the market-
ing of the Livret A passbook,
a tax-free savings account
over which the post office
enjoys a monopoly."

Distorted competition

Industry analysts believe
that any recourse to the EC
will be based on European
Union (EU) legislation that
forbids member states from
providing subsidies and other
support to domestic busi-
nesses which lead to distorted
competition between EU
member countries.

One line of argument the

banks could take is to im-
press on the EC that non-
French banks, active on the
French markets, would be
disadvantaged by the exis-
tence of a post office savings
bank which benefits from
government support and can
offer tax-efficient savings
products to its customers.

French post office authorities
are going ahead with the
launch of la Banque Postale,
despite the opposition, al-
though few details on how
the new bank will operate are
available. It is widely known
that the new bank will take
over and develop the limited
range of financial products
and services that are cur-
rently offered through the
French post office’s network
of about 17,000 branches.

Patrick Werner, deputy gen-
eral manager of the French
post office and future chair-
man of la Banque Postale,
pointed out that transforma-
tion into a full service bank
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EC ruling sought as opposition to la Banque Postale

grows (cont.)

will notably enable the post
office bank to develop its
mortgage lending activities —
a move which will help it to
retain existing customers.

Business expansion

Against a background of
booming property markets
and relatively low interest
rates, French retail banks
currently offer mortgage
loans to homebuyers to at-
tract new customers and then
seek to service them with a
wider range of financial
products.

Accordingly, by extending its
mortgage offering, la Banque
Postale could expand its busi-
ness rapidly.

Even though la Banque
Postale has now received full
recognition under French
banking regulations, it still
needs government permis-

sion to engage in a number of
other financial activities,

such as consumer lending
that is not linked to property
acquisition, and the distribu-
tion of non-life insurance
policies. This is due to provi-
sions that were included in
the special legislation under
which the bank was created.

Werner added that la Banque
Postale will initially aim to
capture a 9 percent share of
the financial product markets
in which it is allowed to oper-
ate at present — essentially,
mortgage lending and sav-
ings products.

He added: "One of the bank’s
key goals is to remain the
cheapest of the big retail
banks in our offer to custom-
ers of average and modest
means."

However, the bank will have
to operate like other French

banks as a commercial en-
tity, and it will also have to
compete for higher net worth
customers.

Many analysts believe that
for this reason, the French
post office bank may consider
going to the markets in the
future to attract capital. It
may also enter alliances with
other financial institutions.

Any arrangements could,
prospectively, one day in-
volve equity or partnership
relationships with institu-
tions outside France, includ-
ing other European banks.”

La Poste Expects Profit Growth for 2005

12 December, 2005 -- [Les

Echos |

"La Poste, the French postal
service operator, is expected
to show a stable operating
margin of 3.5 per cent for
2005, compared with the 3
per cent budgeted.

This is due to steps taken to
control costs and to stronger-
than-expected development
of mail volumes. Turnover is

French banks claim

2 December 2005 - [FT]

By Martin Arnoldin Paris
Published: December 2 2005
02:00 | Last updated: De-
cember 2 2005 02:00
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expected to amount to be-
tween 19bn euros and 19.3bn
euros, while net profit is ex-
pected to be up from the
374m euros generated in
2004 to more than 40om
euros.

The expected lack of growth
in the operating margin has
been explained by one-off
start-up costs for projects,
notably in the network and in
mail activities. For the com-
ing year, the company is

planning investments of
1.2bn euros, from which all
areas of activity stand to
benefit, but notably mail op-
erations.

Around 1,200 post offices are
due to be modernized in
2006, while steps will be
taken to improuve service

quality.

Banque Postale unfair

“The creation of a state-
owned postal bank in France
moved a step closer yester-
day despite a hostile recep-
tion from the country's bigg-
est listed banks, which filed a
complaint to the European
Comumnission claiming unfair

competition.

La Banque Postale, a subsidi-
ary of the national post of-
fice, is due to be created on
January 1, after winning
approval from the French
regulator on Wednesday
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service quality
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French banks claim Banque Postale unfair (cont.)

night. With 28m clients,
€4.3bn ($5bn) of revenues,
and 17,000 retail outlets, it
will increase fierce competi-
tion in French banking.

Within minutes of the regula-
tor giving its green light, four
of France's biggest banks,
Société Générale, BNP
Paribas, Banque Populaire
and Crédit Agricole, lodged
an appeal to the Brussels
competition authority, asking
it to block the postal bank's
creation.

The Commission said yester-
day it would announce before
Christmas whether it would
approve the creation of La
Bangque Postale or open an
inquiry.

Despite enjoying a recent run
of record results, BNP,
SocGen, Crédit Agricole and
Banque Populaire claim the
postal bank will be an unfair
competitor in an already
over-banked market.

They argue it will benefit
from unfair support from its
state-owned parent La Poste,
particularly in the transfer of
a €70bn pension deficit for its
mostly public-sector workers
to the state and its duopoly
on the distribution of the
highly popular Livret A sav-
ings product, held by 21.6m
of its customers.

Ariane Obolensky, head of
the French banking federa-
tion, said there were "serious

Pin-striped postmen

2 December 2005 - [FT]

“French banks long feared
competition would come
from abroad. So they busily
constructed (often with state
help) defensive mergers
among themselves to fore-
stall foreign takeovers. But
now, they suddenly find
themselves bitten in the ankle
from behind by the state it-
self. For the government has
pushed its postal service, La
Poste, into setting up a bank-
ing subsidiary as a full com-
petitor in the lucrative mort-
gage market. The country's
four main commercial banks
have now cried foul to Brus-
sels about this new Banque
Postale using its special ad-
vantages to distort competi-
tion.

All European postal systems
are diversifying away from
their traditional mail deliv-
ery business, which is in de-
cline because of the rise of e-
mail and is increasingly open
to cross-border competition
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under European Union rules.

Governments are also using
electronic bank transfers
rather than post offices to
deliver welfare benefits. So
most post offices are trying to
capitalise on their large net-
works to sell financial ser-
vices products, to the general
displeasure of commercial
banks.

In Japan, banks fear that the
eventual privatisation of the
country's post office will
unleash a formidable com-
petitor against them. Italy's
Poste Italiane already earns
half its revenue from finan-
cial services.

The UK Post Office offers an
increasing range of financial
products, and its request to
link into automated cash ma-
chine networks is opposed by
UK banks. A slight exception
to the diversification trend is
Deutsche Post, which has
built on mail delivery to be-
come a global logistics spe-
cialist; but it, too, has created
a banking subsidiary.

The competition problem

concerns" over the competi-
tion implications of the postal
bank, as it would be "almost
impossible" to judge how
much it had benefited from
using La Poste's branch net-
work, staff, and brand.

La Banque Postale, which
already offers sight deposit
accounts, savings products
and insurance, has been
granted a limited licence,
allowing it to start selling
mortgages to customers who
do not already have property
savings accounts.

It still cannot sell some prod-
ucts, such as consumer credit,
but is expected to seek per-
mission to sell these soon.”

created by France's Banque
Postale is probably not that it
will benefit from cross-
subsidisation from its state-
owned parent, La Poste. The
French government appears
well aware that the EU com-
petition authorities have
taken a dim view of the way
state ownership can lower
the cost of capital below what
private sector competitors
have to pay. To remove such
an unfair advantage, Brus-
sels forced Germany's re-
gional governments to re-
nounce the guarantees they
gave their Landesbanken.

The real problem in France is
rather that La Poste has a
near monopoly on the sale of
Livret A government savings
schemes, which benefit from
specially high interest rates
and low taxation. Signifi-
cantly, the two existing banks
which also have the right to
sell Livret A and similar
products are not among the
plaintiffs to Brussels.

The obvious remedy to create
a level playing field would be
either to abolish such special
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Within minutes of
the regulator giving
its green light, four
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Générale, BNP
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traditional mail
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which is in decline
because of the rise of
e-mail and is
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tition under
European Union
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Governments are
also using electronic
bank transfers
rather than post
offices to deliver
welfare benefits. So
most post offices are
trying to capitalise
on their large
networks to sell
Jfinancial services
products, to the
general displeasure
of commercial
banks
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Pin-striped postmen (cont.)

savings schemes or, better, to
make them available to all
banks.

If France's commercial banks
were still to find the Banque

Postale taking business off
them at home, their further
remedy would be to launch
themselves more boldly into
cross-border retail banking
that is still underdeveloped in

2

Europe.

Bank rivals in France appeal post office plan

1 December 2005 -
[Bloomberg News]

“PARIS A group of leading
French banks said Thurs-
day that they had ap-
pealed a decision by the
French regulator approv-
ing plans of the state-
owned mail service La
Poste to open its own
bank in January 2006.

The move, which is sure to
intensify competition in the
country's banking industry,
comes as other countries like
Japan are seeking to break
up the financial power of
their post offices.

In France, La Poste se-
cured the approval on
Wednesday of the Cecet,
the country's banking
regulator, to set up its
own retail banking op-
eration. La Poste, the sec-
ond-biggest European
mail operator, already
gets 23 percent of its
revenue from financial
services, including check-
ing accounts and long-
term savings.

The approval riled banking
rivals Crédit Agricole, BNP
Paribas, Société Générale
and Banques Populaires,

which are among France's
biggest banks. The group has
lodged an appeal to the Euro-
pean Commission to block the
move, they said in a state-
ment.

"The creation of a postal
bank causes several distor-
tions to competition,” the four
banks said in the joint state-
ment.

The banks' main com-
plaint concerns the near-
exclusive right of La
Poste, which has about 9
percent of the French
consumer banking mar-
ket, to sell tax-free inter-
est-bearing saving ac-
counts, known as Livret
A, which help finance
public housing in the

country.

As a result, they stand to lose
clients in the high-margin
investment services market,
as well as for home loans, a
business that is benefiting
from the buoyant real estate
market.

"We must fulfill our ambi-
tions with an original and
profitable model of retail
banking," Jean-Paul Bailly,
La Poste's chief executive,
said in a statement late

Wednesday.

The company, which cur-
rently has 12 million checking
account customers, is spin-
ning off its financial services
business into a separate sub-
sidiary with full banking
status.

The new bank will be
able to sell home loans to
clients without savings
accounts for the first
time, and may later offer
consumer loans and
property and casualty
insurance, Patrick
Werner, head of the fi-
nancial services division,
said in May.

The new bank will em-
ploy 1,000 people, in-
cluding 500 at its Paris
headquarters, Werner
said.

La Poste will own 100
percent of the new unit.”

France’s Post Office Bank Wins Approval

1 December, 2005 - [AFP]

"France's planned Postal
Bank received official
operating authorization

B Pageo

Wednesday, allowing it
to serve some 28 million
clients who currently use
the financial services of
the postal system.

The bank, expected to begin
operations by January 1,
2006 at the latest, won ap-

proval from the CECEI a
committee that supervises the
activities of credit and invest-
ment establishments."
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Postbank Pays EU986 Million for 850 Post Branches

20 December, 2005 -

[Bloomberg]

“Deutsche Postbank AG, Ger-
many's biggest consumer
lender by clients, agreed to
pay 986 million euros ($1.18
billion) to its parent Deutsche
Post AG for taking over man-
agement of 850 branches in a
bid to boost earnings.

The lender expects the cash
deal to contribute about 150
million euros annually to
profit before taxes and refi-
nancing costs, the Bonn-
based company said in an e-
mailed statement today.
Earnings will be increased by
about 43 cents a share, it
added.

Postbank, which in October
agreed to buy German finan-
cial- services broker BHW
Holding AG for as much as
EU1.79 billion euros, is push-
ing sales of more profitable
products such as pension
policies and funds. Fixed

costs at the branches, which
generate about 87 percent of
its business now, should al-
low it to raise profit margins
as volumes increase, the bank
said today.

Shares of Postbank rose 1.32
euros, or 2.8 percent, to
48.07 euros at 12:37 p.m. in
Frankfurt. The stock has
gained 48 percent this year,
outpacing the 78-member
Bloomberg Europe Banks
and Financial Services Index,
which advanced 22 percent.

Last year, the bank paid 496
million euros for services
provided by Deutsche Post
workers. It expects to pay
about 150 million euros to the
parent company next year
for services provided in the
remaining branches, it said.

Postbank will receive 470
million euros a year from
Deutsche Post for postal ser-
vices that will continue to be
provided in the 850 branches

Postbank has a new branch structure

20 December, 2005 -

[Press Release]

“Deutsche Postbank AG
will take over 850
branches from Deutsche
Post AG as planned on
January 1, 2006. This
was resolved by the su-
pervisory bodies of both
companies on Tuesday in
Bonn.

The purchase price for the
branches is EUR 986 million,
reflecting the future positive
contribution to earnings of
this unit.

Postbank’s profit before
tax will rise by around
EUR 150 million a year.
The transaction will be
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settled purely in cash.

Along with the change in
ownership, around 9,600
employees will also switch
employer.

In future, they will work di-
rectly for Postbank. In the
other branches of Deutsche
Post which Postbank uses —
of which there are currently
around 8,100 — everything
remains as it is.

In addition, Postbank
announced on October 25
that it wanted to acquire
the BHW-Group, based in
Hamelin. This will pro-
vide it with a unique
sales network. 4,200

BHW financial advisors
and 800 Service Centers
will be added to the
branches. Postbank also

and an additional contribu-
tion for marketing and train-
ing of initially about 80 mil-
lion euros.

Running the branches, in-
cluding 9,600 employees, will
add about 750 million euros
in annual costs for Postbank.
The lender has an option to
gradually transfer 1,050 em-
ployees to Deutsche Post by
2012.

Integration of the branches
will cost 25 million euros next
year and 15 million euros in
2007, the bank said. “

To contact the reporter on
this story:

Elena Logutenkova in Frank-
furt at elogutenk-
ova@bloomberg.net

Last Updated: December 20,
2005 06:38 EST

has its own mobile sales
arm with just under 500
asset managers.

This step does not change
anything for the customers of
Deutsche Post in terms of
offering. They can also use
the Deutsche Post services in
the new Postbank branches.

The aim of the measure is to
further strengthen the sales
effectiveness of Postbank
which has developed into
Germany's leading retail
bank over the past few years.
Deutsche Post’s long-term
majority interest in Postbank
is not affected by the transac-
tion.

The branches in question are
mainly today’s Postbank

Centers. They can be found in
inner-city locations and were
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Postbank has a new branch structure (cont.)

already the flagships to date
in the branch network. 87
percent of Postbank’s new
business is currently con-
ducted here. This indicator
has increased by more than
20 percentage points over the
last three years.

Postbank previously made

variable, i.e. performance-
related, payments for the
services in the branches of
Deutsche Post. In 2004, it
paid EUR 496 million and in
the year before that EUR 454
million.

In future, only approx. EUR
150 million will be incurred.

EC Approval for Belgium's Post

20 December, 2005 -
[Brussels Review]

"The European Comimis-
sion today cleared, under
EU merger regulation,
acquisition of joint con-
trol of Belgian Post by
Luxembourg-based CVC
group and Post Danmark
(via Post Invest Europe)
and the Belgian State.

In October, 50 per cent of
Belgian Post, minus one
share, was acquired by Post
Danmark with a capital in-
Jection of B300 million. The
Belgian government contrib-

uted an additional 40 mil-
lion to the capital retaining
control with 50 per cent plus
one share.

"The operation was exam-
ined under the simplified
merger review procedure,”
said the European Commis-
sion in a brief statement.

After two loss-making years,
Belgian Post had profits of
'B40 million euros in 2004.

Restructuring, liberalization,
new competitors and the in-
creasing dominance of other
electronic forms of communi-
cation are forcing further

In taking over the branches,
Postbank is remunerated by
Deutsche Post for the postal
services it performs, with the
result that net profit before
taxes of EUR 150 million can
be expected below the line at
Postbank. “

restructuring.

Post Danmark had a net
revenue in 2004 of 'b73
million despite having a
population half that of
Belgium's ten million.
"Our aim is to establish
appropriate strategies
and modernize struc-
tures," said Helge Israel-
sen, Post Danmark CEO,
on acquiring Belgian
Post. The operator has
also radically reduced
the number of postal of-
fices and employees."”

Don’t put your home on a burglar’s gift list this Christmas

16 December 2005 -

[Press Release]

- Almost one in five peo-
ple will leave their home
empty over the festive
period

- 720,000 homes in the
UK have no security pro-
tection

- Traditional security
methods prove most
popular: window locks
and asking a neighbour
to take in the milk

Post Office® Home Insur-
ance today urges homeown-
ers to ensure their property is
protected over Christmas as
a survey reveals almost one
in five people will leave their
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home empty over the festive
period.

The Post Office® study found
that almost one in five (17%)
people are intending to leave
their home empty for one or
more nights over the festive
season. Most people will be
relying on a range of tradi-
tional security methods such
as window locks (86%) and
asking a neighbour or friend
to pick up the newspapers
and milk (73%) to protect
their homes.

Yet worryingly, many home-
owners will not be taking full
advantage of simple tech-
nologies such as timer
switches on lights which can
help deter would-be-thieves.
Two thirds (64%) of people
will use some form of secu-

rity lighting — with burglar
alarms proving popular with
half the population.

This is a savvy move which
not only provides an effective
burglar deterrent but can
also help save cash on home
insurance - some providers,
including Post Office®, offer
lower premiums on homes
protected by a burglar alarm
system.

Phil Ashkuri, Head of Home
Insurance at Post Office®,
said:

“With over four million*
homes set to be left empty at
some point during the festive
period, homeowners should
check they have taken steps
to guard against burglars.
“With people in the UK
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Don’t put your home on a burglar’s gift list this Christmas

(cont.)

spending around J80o0 each
year on Christinas presents,
which will be stored in their
homes, we strongly advise
people to ensure they are
adequately covered in terms
of their home and contents.
Post Office® Home Insur-
ance automatically increases
contents cover by 10% over
the Christmas period.

However, the best advice is to
avoid giving burglars the
opportunity in the first
place.” Roy Rudham, Chair-
man of NWA said:

“At the National Neighbour-
hood Watch Association, we
advise homeowners to take
steps to ensure that their
homes are secure from op-
portunistic thieves during the
winter months.

Whilst traditional security
methods such as window
locks and asking a neighbour
to keep an eye on things
(such as picking up the pa-
pers and milk) are impor-
tant, modern tools such as
timer switches on lighting
and external security lights
are vital to ensure the festive
season is hassle-free.”

Post Office® Home In-
surance:

- Optional extras to sup-
plement the policy

- Building insurance of-
fers a minimum cover of
J35,000 and a maximum
cover of J750,000, with a
maximum no-claims dis-
count of 35%

- Contents insurance of-

PayShop Mozambique - It’s real!

30 November, 2005 -

[Press Release]

“December 2nd, 2005
was the chosen date for
the kick off of payshop’s
first international pro-
Ject:

PayShop Mozambique!
Maputo’s Post Office is
the chosen site for this

event that will count
with numerous person-
alities from Mozambique
and Portugal, including
His Excellency the Minis-
ter for Public Works,
Transport and Communi-
cations, Dr Mario Lino.
With payshop, the Mo-
zambicans will now have
available a simple and
Jree new form of paying
their bills and top up

JSers a minimum cover of
J15,000 and a maximum
cover of J99,000, with a
maximum no claims dis-
count of 35%. Minimum
“all risks” cover is J2000.

To get more details on the
range and availability of Post
Office® financial services at
your local Post Office®
branch, visit
www.postoffice.co.uk or call
0845 7 223 344.

Ends

their mobile phones.
Payshop’s agent network
will be developed firstly
in the province of
Maputo and then in So-
Jala and Nampula.

By the end of 2006 there
will be a total of 500 pay-
shop agents troughout
the country, among them
there will be the Mozam-
bican Posts. “

UPU to link 120 nations for quick money orders

24 December, 2005 - [The

Peninsula]

“DOHA: The Universal
Postal Union (UPU) is
developing an electronic
network to link some 120
countries across the
globe that would facili-
tate speedier remittances
of money orders from
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migrant workers,
Edouard Dayan, Director
General, UPU, said here yes-
terday.

The organisation's fund to
help underdeveloped coun-
tries to establish a modern
postal system, he said, had
witnessed a 250 per cent in-
crease in revenues this year.

In an interview with The
Peninsula, Dayan, said, the

UPU estimates there are
about 20o0mn migrant work-
ers around the world as com-
pared to just some 7omn,
three decades ago. Hence, the
demand for an economically
priced yet reliable money
transfer system had in-
creased manifold. Postal ad-
ministrations worldwide, he
said, currently account for
some $300bn worth money
orders. Despite this stagger-
ing amount, there were no
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Post Office® Home
Insurance:

- Optional extras to
supplement the policy
- Building insurance
offers a minimum
cover of J35,000 and a
maximum cover of
J750,000, with a
maximum no-claims
discount of 35%

.- Contents insurance
offers a minimum
cover of J15,000 and a
maximum cover of
J99,000, with a
maximum no claims
discount of 35%
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UPU to link 120 nations for quick money orders (cont.)

individual solutions offered
in the local market and
hence, the UPU was develop-
ing its electronic network, he
added. The official revealed,
120 countries would initially
be connected to this state-of-
the-art network, which
would facilitate speedier
money transfer between
postal administrations and to
the customer.

Dayan said, the UPU, which
operates under the United
Nations, had floated a fund
to help economically and
technologically backward
nations to develop their
postal systems. This year,
this fund had recorded a 250
per cent increase in its reve-

nues. The functioning of this
fund, he explained, was sim-
ple: Developed and industrial
countries were now required
to pay higher charges to
backward nations for han-
dling all incoming mail.

This higher fee, paid by de-
veloped nations, is channeled
through the UPU, which util-
izes the additional revenue to
provide software and other
technology to needy nations.
Qatar, he said, was unfortu-
nately not one of the donor
nations since it was yet to be
classified as a “developed” or
“industrialised” country.

The Internet and modern
telecommunications technol-

ogy, Dayan said, was pre-
senting the UPU and postal
administrations worldwide
with new opportunities
rather than challenges. Inter-
net and e-mail, for example,
he said, had indeed helped
the postal system to be more
efficient by offering services
such as track-and-trace of
parcels and registered mail
items. Orders placed by cus-
tomers of various goods on
the Internet, using e-
commerce portals, had vastly
increased the volume of par-
cels handled by postal sys-
tems worldwide, he noted. “

Access to postal financial services vital to eco-
nomic and social development

UPU'’s "Connect the World" project focuses on affordable international
electronic money transfers

16 November, 2005 -
[UPU Press release]

“A well-structured postal
financial network, accessible
everywhere and to everyone,
that offers affordable inter-
national electronic money
transfers... this is the aim of
the Universal Postal Union’s
“Connect the World” project
presented in Tunis today.
With more than three billion
people around the world still
without access to financial
services and an international
migrant population of some
200 million, the UPU project
addresses an urgent eco-
nomic and social need.

The initiative was presented
by UPU Director General
Edouard DAYAN at a round
table organized by the Inter-
national Telecommunications
Union (ITU), as part of the
World Summit on the Infor-
mation Society (WSIS).
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United Nations Secretary
General Kofi ANNAN and
ITU Secretary General Yo-
shio UTSUMI joined the dis-
cussions aimed at connecting
all communities by 2015.

"More than three billion peo-
ple around the world still
lack access to financial ser-
vices, because traditional
players in this field have
failed, up to now, to respond
adequately to social needs,"
DAYAN explained.
"Meanwhile, the number of
international migrants con-
tinues to grow, and has now
reached 200 million. Many of
these migrants are earning a
living in a foreign land to
support their families, but
they often have to pay
charges of up to 20% just to
send their money back home.
These workers should be able
to send cash abroad under
the best possible conditions."

According to DAYAN, the
provision of postal financial

services at affordable prices
represents an effective means
of meeting this important
social challenge, developing
economies and reducing pov-
erty. He cited a recent report
by the Global Commission on
International Migration,
which said that the full po-
tential of international mi-
gration — "essential to the
development of industrialized
countries and developing
ones" — had not been ex-
ploited. The report also
pointed out that in the devel-
oping countries, sums trans-
ferred from abroad by mi-
grants each year amounted
to some 150 billion dollars —
three times the amount of
public development aid.

DAYAN went on to explain
that Posts, by developing
their world postal financial
network, were pursuing their
national mission as financial
service providers. One hun-
dred and twenty-nine coun-
tries are signatories of the
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Access to postal financial services vital to eco-
nomic and social development (cont.)

UPU'’s "Connect the World" project focuses on affordable international
electronic money transfers

UPU Postal Payment Services
Agreement, which dates back
to 1878 and the introduction
of the first international
money order service. More
than two thirds of the world's
Posts offer financial services;
in many cases these extend
into isolated regions where
traditional financial institu-
tions don't exist. They per-
form some ten billion trans-
actions each year, including
14 million international
money orders for a total
value of over four billion
USD.

Thanks to new technology,
the UPU is now helping Posts
to make the switch from tra-
ditional paper money orders
to a faster, more affordable
and secure electronic transfer
service based on its interna-
tional financial network
(IFS).

"A secure electronic version
of our service, enabling iden-
tification of the sender and

recipient and tracking of the

transaction, brings real bene-

fits, not least in terms of the
transparency of money
transfers," said DAYAN. "It

thus helps to combat interna-
tional criminal activities such

as the funding of terrorist
activities through informal
cash transfer networks, or
money laundering."

The UPU will prioritize stra-
tegic partnerships and re-
gional approaches with a
view to getting Posts
throughout the world con-
nected to its network as
quickly as possible. The UN
specialized agency is in talks
with institutions such as the
World Bank Group and the

Inter-American Development
Bank, and is in the process of

connecting the Arab coun-
tries to its international net-
work, in a project resulting
from a recommendation by
the Arab Permanent Postal
Commission which was en-

dorsed this year by the Coun-

cil of Arab Ministers for Tele-
communications and Tech-
nology. Other regional pro-
Jects with similar goals are in
the pipeline.

"From little streams mighty
rivers flow," said DAYAN.

Thirty-two countries are con-
nected to the UPU's IFS net-
work, and there are some 20
projects under way in other
countries. And the network
will grow still further thanks
to the partnership concluded
between the UPU and Eu-
rogiro, an alliance of Euro-
pean Posts and banks; the
two organizations have
linked up their respective
networks to facilitate ex-
changes of ordinary tele
money orders. Portugal, a
member of the Eurogiro net-
work, and Ukraine, con-
nected to the UPU IFS net-
work, were the first countries
to sign an agreement on the
exchange of tele money or-
ders, a joint UPU/Eurogiro

Successful launch of the EU/US Retail Banking Forum

28 December, 2005 -

[WSBI]

“On the 14th of November
2005, WSBI/ESBG launched
the EU/US Retail Banking
Forum with its first confer-
ence. The two day event was
opened by Commissioner
Almunia and focused on the
issues of supervision, pay-
ments and capital markets
regulation.

Next year’s conference will
take place in Washington in
the autumn. Other events will
also be organised in the con-
text of the Forum, including
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the publication in the spring
of 2006 of a WSBI/ESBG
study comparing the EU and
US retail banking markets.
Mr. Almunia, the European
Commissioner in charge of
Economic and Monetary Af-
fairs, opened the Forum by
stressing the importance of
strengthening the internal
market and integrating fi-
nancial services in order for
Europe to remain globally
competitive.

Introducing the Forum, Mr.
De Noose, Chairman of the
WSBI-ESBG Management
Comimittee, spoke about how
“globalisation has put the
onus on one better under-
standing one’s neighbour,

and on respecting his cultur-
ally determined needs”, add-
ing that “in our increasingly
diverse and complex world,
the need for tailored and
adapted responses to our
local circumstances, beliefs
and aspirations has never
been stronger”. He then went
on to explain that the Forum,
the very first initiative of its
kind, would bring stake-
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Successful launch of the EU/US Retail Banking Forum

(cont.)

holders from the US and the
EU together in order to foster
a trans-Atlantic dialogue on
issues of importance to all
retail banks, whatever their
business model or legal form
and regardless of whether
they are mainly internation-
ally or domestically focussed.

Expressing himself on the
debates that the Forum

8th WSBI Postal Savings Banks Forum

December, 2005 - [WSBI]

“Postal savings banks from
Burkina Faso, Comoros, Cote
d’Tvoire, Cro-atia, Czech Re-
public, Gree-ce, India, Ja-
pan, Romania, South Africa,
South Korea, Senegal and
Vietnam met in Brussels on
29-30 November to discuss
about the future of postal
savings institutions in a com-
petitive and technology-
driven market environment
under the chairmanship of
Japan Post.

The Forum did focus first on
“Introducing modern pay-
ment services". The payments
industry has experienced a
radical change in many
economies with a significant
shift from heavily paper-
based to increasingly elec-
tronic procedures. Payment
cards, ATMs and Point of
Sale (POS) devices are part of
the daily life of most consum-
ers and this overwhelming
trend is reaching even poor
developing regions although
at a lower pace. The partici-
pants had the opportunity of
listening to speakers from
Swedbank (Sweden), the
Groupe Cartes Bancaires
(France) and Eufiserv
(Belgium) on various critical
aspects related to the card
services such as: issuance,
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would promote Mr. De Noose
declared: “It should be about
going in the same direction
on issues in which it makes
sense to do so, as we each
attempt to develop a system
of regulation for our own
markets that reflects the re-
alities of life in a more glob-
alised world while also meet-
ing the needs and ambitions
of the actors in those markets

acceptance, branding, coop-
eration, etc. These presenta-
tions were then comple-
mented by the experience of
the postal savings bank in
Croatia, which has managed
to enter aggressively and
successfully into the card
business. Recent progresses
in the telecommunication
sector are driving further
innovations with the advent
of novel payment devices
such as mobile phone, inter-
net, etc.

Although for some postal
savings institutions, multi-
channel banking is still a
distant concept, others have
successfully tested this busi-
ness approach as demon-
strated by the Korean Post.
Online channels have proven
useful as a complement to the
traditional channels and
payments can be a major
source of revenues for sus-
taining competition indeed.
Recently, remittances have
emerged as a real and under-
estimated business case, but
also a global phenomenon.
According to the World Bank,
recorded annual interna-
tional flows amounts to US$
225 billion in 2005 and the
trend is upward. Many
postal savings banks both
from sending and receiving
countries are playing a re-
markable role in facilitating
remittance flows. But, they

at the local level.”

The three topics that were the
focus of this first conference
of the EU/US Retail Banking
Forum were supervision,
payments and capital mar-
kets regulation.”

Contact:

Mal-
colm.McDowell@savings-
banks.com

could further enhance their
market position by providing
account-based remittance
services, as stressed by Eu-
rogiro.

The Forum stressed that the
full benefits of remittances
remain undervalued and
highlighted some major chal-
lenges both from business
and policy perspectives.
First, use remittances as a
stepstone for expanding ac-
cess to financial services both
for the migrants in originat-
ing (and receiving) countries
and the beneficiaries at
home. Second, improve the
development impact of remit-
tance by reducing remittance
costs and channelling remit-
tance flows towards produc-
tive activities. Finally, break-
ing through the “last mile” for
reaching out the beneficiar-
ies.

The second item on the
agenda was about
“Institutional changes of
postal savings banks”. The
Forum highlighted that the
traditional model of post of-
fice savings banks operating
as a vehicle for mobilising
small deposits for funding
government debt is not
longer relevant. In general,
many postal savings institu-
tions have undergone institu-
tional changes over the past
few years leading to the de-
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8th WSBI Postal Savings Banks Forum (cont.)

velopment of new organisa-
tional models and structures
that stimulate efficiency and
improve governance.

Although reform proc-
esses are often compli-
cated and lengthy be-
cause of conflict of inter-
est between stakeholders
(post, postal savings
bank, savings banks,
government, labour un-

ions, competitors, clients
etc.), the experiences of
the Greek Postal Savings
Bank and Banc Post, Ro-
mania, clearly demon-

strate that postal savings

institutions can be suc-
cessfully transformed
into fully-fledged retail
banks.

Contact: Ya-
suko.Fukuda@savings-

8TH POSTAL SAVINGS BANKS FORUM
"INTRODUCING MODERN PAYMENT SERVICES AND UNDERGOING INSTITU-

TIONAL CHANGES?”

29 November, 2005 -

[WSBI]

OPENING SPEECH By Mr.
Chris DE NOOSE

Chairman of the Manage-
ment Committee of the WSBI

“Dear Chairman, members
and distinguished guests

It is with great pleasure that
T welcome you today on be-
half of the World Savings
Banks Institute. I am pleased
to observe 12 of our member
institutions from all around
the world gathering here
today. We are also honoured
to count among the partici-
pants the representatives
from the UPU, Eurogiro, Euf-
iserv.

Twould also like to show my
appreciation to Mr. Onda,
who chairs this forum on
behalf of Mr. Saio, Senior
Vice President and Director
General of the Postal Savings
Business Headquarters of
Japan Post.

It has been 6 years since
WSBI hold the Postal Savings
Banks Forum in Brussels
with the cooperation of Ja-
pan Post, and we are all very
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satisfied with this fruitful
cooperation.

Before coming to the agenda
of this Forum, let me briefly
introduce the World Savings
Banks Institute, for those of
you not yet familiar with our
organisation. The WSBI is
the global voice of savings
and retail banking. The main
missions of WSBI are to rep-
resent its Member banks and
organisations with the vari-
ous international institutions
and policy-making bodies,
and provide them with a
platform for cooperation,
leading to business opportu-
nities. But WSBI also seek to
support and accompany all
its member banks and or-
ganisations in upgrading
their standing, development
and strength , so that they
operate as proficient and
efficient banking institutions.

So far the WSBI has 104
member institutions from 86
countries and more than one
third of them are postal sav-
ings institutions. The Postal
Bank Forum aims at recog-
nising the identity of these
institutions among other
members. Therefore, we are
glad to provide this opportu-
nity for our member postal
savings institutions to ex-
change their views and share
best practices in the industry.

banks.com or Hu-
gues.Kamewe@savings-
banks.com

The theme before us today is
“Introducing modern pay-
ment services and undergo-
ing institutional changes”.
This is about how postal sav-
ings banks worldwide can
flourish whilst pursuing ma-
Jjor structure reorganisation.
For the next two days, we
have structured the agenda
around two items.

The first item is about
“Sustaining competition with
modern payment services”.
The financial service industry
is characterised by the ad-
vent of a range of new distri-
bution channels, the arrival
of new innovative market
players and the increasingly
sophisticated demands of
customers. These changes
mean that it is becoming in-
creasingly important to de-
liver higher quality customer
services, both to retain and
attract new customers.

Over the past two decades,
the payments industry has
experienced a radical change
in many developed econo-
mies. This has resulted in a
significant shift from heavily
paper-based to increasingly
electronic resources. Pay-
ment cards, ATMs and Point
of Sale (POS) devices have
thus become part of the daily
life of most consumers. In-
creasingly, transition,
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8th WSBI Postal Savings Banks Forum (cont.)

emerging and developing
economies are following a
similar trend, although at
different pace.

In many respects, online fi-
nancial services represent the
most important revolution
over the last ten years in the
area of customer relation-
ships. Although for some fi-
nancial institutions, multi-
channel banking is still a
distant concept, other players
have successfully tested this
business approach. Obvi-
ously, the integration and use
of online services remain
strongly influenced by exter-
nal factors: multi-channel
tradition, cultural aspects,
penetration of technologies
and access to high-speed
Internet. Still, online chan-
nels have proven useful as a
complement to the tradi-
tional distribution means .

Overall, such a dramatic shift
has had many impacts on
banks’ businesses. Depending
on the market focus, pay-
ments can be a major source
of revenues. In addition, new
payment options and tech-
nologies are generating new
market opportunities for tra-

Asia

Think Tank Chief to

December 27, 2005 --
[Japan Economic News-

wire |

"The government Monday
named Naoki Tanaka, presi-
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ditional, as well as non-
traditional payment service
providers.

Postal savings banks have to
adapt to this technology-
driven market environment
in order to sustain competi-
tion. There is no doubt that
the provision of secure, reli-
able, inexpensive payment
services plays a major role in
enhancing their customers’
satisfaction.

Let’s take the example of re-
mittances. Records still seem
to underestimate their full
scale because payments
made through informal, un-
recorded channels are not
captured. But you might be
aware that that recent esti-
mate supports that annual
international flows exceeds
200 billion US Dollars.

The economic impact of re-
mittances on recipient coun-
tries is undisputable. Accord-
ing to a recent study au-
thored by the World Bank:
“While the impact of remit-
tances on growth is unclear,
remittances do play an im-
portant role in reducing the
incidence and severity of

poverty”.

A major challenge ahead for
the international community
is to improve the develop-
ment impact of remittances
through appropriate policies,
both in originating and re-
cipient countries. In this re-
spect, WSBI held an interna-
tional conference on
“Remittances and financial
inclusion” last May in Brus-
sels. The conference did ex-
plore policy measures for
facilitating remittances and
leveraging their positive im-
pact. Indeed, channelling
remittance flows to more
productive economic activi-
ties might turn them into a
formidable source of finance
for investment opportunities,
thereby generate sustained
growth and employment in
recipient countries. “

Africa, ME and Asia

Head Japan Post Privatization Plan

dent of the 21st Century Pub-
lic Policy Institute, as head of
a committee to be created on
April 1 to supervise the
process of the privatiza-
tion of Japan's postal
services.

Earlier in the day Prime Min-
ister Junichiro Koizumi met

with Tanaka, 60, who holds
an economics doctorate from
the University of Tokyo, to
ask him to accept the job,
government officials said.

The government also selected
four committee members,
including Hiroko Ota, a pro-
fessor at the National Gradu-
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Think Tank Chief to Head Japan Post Privatization Plan

ate Institute for Policy Stud-
ies, and Shuya Nomura, a
professor at Chuo Law
School.

Under related laws the Diet
passed earlier this year, the
10-year privatization process
for Japan Post will begin in
October 2007, when the pub-

lic corporation for postal
services will be split into four
companies under a holding
company.

The committee will ad-
vise ministers so that Ja-
pan Post and the four
companties to be created
Jrom it will not squeeze

the private sector by ex-

panding their business in
the privatization process.

Japan Post Privatization Schedule Unveiled

12 December, 2005 --
[Kyodo News Service |

"At a news conference, Heizo
Takenaka, minister of inter-
nal affairs and communica-
tions, unveiled the schedule of
events leading up to Janu-
ary's formation of the plan-
ning company.

According to the schedule, the
government will convene the
first of a series of task force
meetings Tuesday to pave the
way for the planning com-
pany'’s establishment, he said.

The government will then
officially devise the articles of
an association for the plan-
ning company Jan. 11 at the

second of the task force meet-
ings.

On Jan. 20, the govern-
ment will organize a ple-
nary meeting to select
the board of directors
and other executives to
take up a range of duties
at the planning com-
pany. Under legislation
that cleared the Diet in
October, Japan Post, the
public corporation in
charge of postal services,
will be split into four
stock firms Oct. 1, 2007,
which will be placed un-
der the holding firm.

The four will then be privat-
ized over the subsequent 10
years. The government has

picked former Sumitomo
Mitsui Financial Group Inc.
President Yoshifumi Nishi-
kawa as the holding com-
pany'’s chief.

Three of the four will be
tasked with taking over Ja-
pan Post's three major func-
tions postal savings, postal
insurance and mail delivery.
The fourth will provide a
range of over-the-counter
services at the nationwide
post office network."

Japan has taken the first steps towards reform

=7 December, 2005 - [FT]

By Thomas Riley

“With Japan's big banks re-
porting strong results and
the postal privatisation proc-
ess moving forward, the gov-
ernment's ambitions have
moved beyond the original
goal of stabilising its finan-
cial system.

The country is striving to
become an internationally
oriented, high-technology
financial services nation.
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Given the progress over the
past few years, there is every
reason to believe that it can
and will achieve these goals.

Reasons for optimism include
the commitment of Junichiro
Koizumi's administration to
change and the positive role
Japan's regulators are play-
ing in financial system re-
form. The growing strength
of Japan's financial institu-
tions and the powerful im-
pact of the privatisation of
the post office and other gov-
ernment-affiliated financial
institutions will add to mar-
ket vitality.

Although the big-bang re-

forms of Ryutaro Hashimoto,
former prime minister, in
1996 marked a first step in
the process of liberalising
financial markets, the finan-
cial position of Japanese
banks continued to deterio-
rate as a result of the failure
to reduce non-performing
loans. Mr Koizumi was
elected prime minister in
2001 on the basis of his com-
mitment to achieving greater
structural reforms.

The establishment of Japan's
Financial Services Agency in
the same year created a body
with the ability to implement
effective policy. Mr Koizumi's
appointment of Heizo Take-
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Japan has taken the first steps towards reform (cont.)

naka, chief architect of
change, as minister for fi-
nancial reform in Septem-
ber 2002 gave the effort
sharper teeth.

FSA regulators forced banks
to reclassify loan portfolios,
recognise bad loans on their
books and then dispose of
them. As a result, the ratio
of non-performing loans at
all banks in Japan, which
peaked just below 9 per
cent, declined precipitously
to about 4 per cent by
March 2005. Now, some
banks - including regional
banks - are upgrading the
quality of loans after suc-
cessful corporate restructur-
ing at borrowers. The FSA is
focusing on three objectives:
rules to protect customers;
information technology;
and internationalisation.
These are the right priori-
ties. The FSA has already
made significant progress
on the regulatory and legis-
lative front to ensure that
individual investors are
protected.

The new investment services
law will build upon this. As
a result, investors should
increasingly have the confi-
dence to join the booming
number of day-traders in
the markets. New legislation
that allows banks and the
post office to sellinsurance
and investment products
will also increase the acces-
sibility of these products.
With the FSA's encourage-
ment - and big stick if they
get things wrong - Japan's

big banks are investing heav-
ily in IT. These investments
will not only improve cus-
tomer experience and security,
they will reduce transaction
costs and ultimately give cus-
tomers access to a wide vari-
ety of new services. These in-
vestments should further sup-
port the banks' profitability.

The regulators are also mak-
ing progress toward interna-
tionalisation. Over the past
three years, they have clari-
fied rules and brought them
into line with global practices
to ensure an even playing field
for foreign and domestic
firms. Going forward, a high
level of regulatory transpar-
ency and an active dialogue
between regulators and the
regulated will be important to
the development of Japan's
markets.

Privatisation of the post
office and other govern-
ment-affiliated banks is
critical to Japan's lofty
goals for the financial sec-
tor. With $3,000bn in as-
sets in postal saving ac-
counts alone, there would
be a huge potential benefit
Jrom the flow of these as-
sets into higher-
performing products and
the securities markets.
Such a shift will ulti-
mately lead to more effi-
cient use of capital, more
vibrant capital markets,
increased returns for all
and higher tax revenues
Sor the government.

The comprehensive approach

Gov't to Privatize Philpost in 2006

December 12, 2005 --
[Michelle V. Remo, Phil-
ippine Daily Inquirer]

"The government has
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decided to privatize Phil-
ippine Postal Corp.
(Philpost) through a di-
rect sale of government
shares as it placed the
state-owned firm under
the list of major public

to financial reform will pro-
vide a supporting framework
for these privatisations. As a
result, assets are likely to be
put to more productive use
and they should contribute to
the government's goal of
stimulating a broader shift
within Japan from a savings
to an investor economy.

In addition to significant
foreign capital inflows, indi-
vidual investors have started
to return to the markets.
Confidence, however, re-
mains fragile.

The development of a thriv-
ing domestic investment cul-
ture will be essential for Ja-
pan to become a financial
service nation as has been the
case in the US and the UK.

While it is still early days,
there are reasons for opti-
mism that this goal can be
achieved.

The writer is branch man-

ager o fMorgan Stanley Ja-
pan Limited”

assets to be sold in 2006.
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ANZ pushes ahead with rural banking

9 December, 2005 - [Na-
tion |

Submitted by Moffat Mamu
on 9 December, 2005 -
10:26am.

“THE ANZ Bank and
Solomon Islands Postal
Corporation are moving
ahead rapidly with es-
tablishing rural banking
throughout the provinces
Jollowing their latest
Joint fact-finding mission
to Buala, capital of Isa-
bel Province.

The mission was the latest in
a series of joint provincial
missions the ANZ and Solo-
mons Post have carried out
this year. It was led by the
General Manager of ANZ
Solomon Islands, Mr Tait
Jenkin and the Post Master
General, Mr Samuel Sive.

The main aim of the visit
which took place between the
29th November and ist De-
cember was to consult with
the leaders and people of
Isabel province about plans
to establish an ANZ rural
banking service in Isabel
through the bank’s partner-

ship with Solomon Post.

The joint mission met with
the provincial government,
local business houses and
many other members of the
community.

The General Manager of
ANZ, Mr Tait Jenkin, said
that the trip was particularly
useful to hear the specific
concerns of the community in
relation to financial services.
These concerns included the
availability of micro-loans
for potential projects because
of the lack of capital in the
province and interest in ex-
actly what products ANZ can
offer including the fees that
will be charged.

“In fact ANZ already has a
product especially designed
for the rural community but
it is very important for us to
hear exactly what the people
of Isabel need.”

The premier of Isabel, James
Habu, said, that the Provin-
cial Government welcomes
an improved banking service
through ANZ’s partnership
with Solomon Post.

“The Isabel people do need an
extended banking service, as
well as access to loans and
assistance in improving their
financial literacy.”

Isabel’s paramount chief,

retired bishop, Sir Duddley
Tuti, said it was very true
that there was a big and ur-
gent need to improve bank-
ing services in the province.
“People are struggling with
banking services on Isabel,”
he said. “We need a bank so
that we can have links with
our credit union, as well as
advice on appropriate bank-
ing products to suit the needs
of the rural people.”

Solomon Islands Postmaster
General, Sam Sive said: “We
are fortunate to work with
ANZ Banking in innovative
ways which can improve and
empower the lives of people
in the Solomon Islands.”
ANZ and Solomons Post
signed a Memorandum of
Understanding in June this
year to jointly investigate the
feasibility of providing access
to ANZ banking services
through Solomons Post Of-
fices throughout the country.
The ANZ Bank and Solomon
Postal Corporation are
scheduled to start a pilot pro-
Jject in Munda, Western prov-
ince, in January 2006.
Others are expected to follow
throughout the year.”

Banks to use postal network for credit push in rural area

16 December,2005 -
[Times News Network]

Johan Mundad and Amit
Bhandari

“MUMBAI: State Bank of
India (SBI) and its seven
associates have a total of
14,000 outlets all over
India, primarily located
in urban centres. Com-
pabre this to the Indian
Postal Department with
nearly 1,20,000 post of-
fices in rural areas, giv-
ing it unmatched reach
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across rural India.

The postal department
and banks are finally
waking up to this reality
and collaborating to
usher in a new era in ru-
ral banking.

Post offices along with
the Indian Banks Asso-
ciation (IBA) are work-
ing on a pilot project,
which would see post of-
fices metamorphise into
a quasi-financial institu-
tion involved in the origi-
nation and servicing of
bank loans.

The IBA and the postal de-
partment are understood to
be in talks over using the
department’s rural network
in Maharashtra for the dis-
bursal of rural credit. IBA
expects the project to go live
in the next couple of weeks.
The main focus of IBA would
be on rural credit, especially
credit for agricultural pur-
poses. The project would in-
volve around 12,000 post
offices across Maharashtra
and the Goa circle.

IBA and the postal depart-
ment are in the process of
identifying post offices that
would qualify for the project.
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Banks to use postal network for credit push in rural area

Once this is done, each dis-
trict or circle would then be
allotted to a bank or two.
This would allow a bank to
take responsibility for each
region or district. Under the
scheme, the lending decision
would still rest with the bank
but the origination and ser-
vicing of loans would be un-
dertaken by the post office.

The responstbility of collect-
ing loan applications and
interest payments would rest
with post offices, while the
credit appraisal process
would be the responsibility of
banks. This would allow
banks to maintain control
over the credit quality of the
portfolio.

Banks would pay the post
office a fixed amount as fees
for loans originated through
the system. This would help
post offices to increase their
profitability by employing
their workforce much more

productively, feels K Unnik-
rishnan, senior vice-
president, IBA.

He says that the project of-
fers banks a chance to in-
crease their share of priority
sector lending. Banks are
required to maintain nearly
40% of their advances to pri-
ority sectors and within the
sectorial caps nearly 18% in
agricultural advances. Many
a times banks are strained
for these targets because of
the lack of a well spread ru-
ral network.

Moreover, with post of-
fices coming in to the pic-
ture, banks can expect to
have much more reliable

and accurate informa-
tion regarding rural bor-
rowers allowing them to
price risk much more ef-
JSectively. Bankers also feel
that involving postal staff
who has dealt with the region
for years would help them a

lot in fulfilling the KYC norms
(know your customer).

For post offices it is another
way of diversifying their
revenue and reorienting
themselves towards a mar-
ket-oriented approach. The
current plan does not entail
any additional expenditure
for the postal department.

Currently, post offices have
arrangements with UTI Mu-
tual Fund and GE Country-
wide for the distribution of
mutual fund units and per-
sonal loans through select
post offices. The postal de-
partment is also in talks with
ICICI Bank for disbursal of
tractor loans through the
rural postal network.”

Want a loan? Try your luck at the Post Office

22 November, 2005 - [The

Times of India]

Devraj Dasgupta, Mumbai
22-11-05

“Imagine visiting your local
post office for an ICICI Bank
home loan. Even better, the
postmaster giving you advice
on UTI mutual funds or gen-
eral insurance policies from
Oriental! Surprised? Don't
be because your staid
neighbourhood post office is
now becoming a onestop
shop that cross sells a range
of products, which require
the humble postman to re-
invent himself as a savvy
marketing man.

Realising that the primary

business of postal delivery is
on a steady decline due to
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technologically-superior me-
diums of communication, the
postal department is trying
to adapt to the new para-
digm.

It all started im 2001 when
the department entered into
a partnership with Western
Union for money transfer.
There has been no looking
back since then.

Last month, the department
signed an agreement with
ICICI Bank to cross sell its
loans through selected post-
offices. "The bank nominates
a person who sells all loan
products at our post office.
The postal department gets a
decent commission per loan,"
said Colonel K C Mishra,
postmaster-general
(marketing-Maharashtra &
Goa circle).

The loan products of ICICI
bank will be available at 200

post offices in the state,
mostly in semi-urban and
rural areas where the postal
department has an enviable
retail presence.

The post office started ap-
proaching banks to cross sell
their products after the suc-
cess of sharing space with
leading NBFC, GE Country-
wide late last year. "GE
Countrywide has been ap-
proving about 200 loans
every month through post
offices," he said.

Adnan Ahmed, assistant
PMG (marketing), Mumbai
region, admits that the big-
gest challenge is to encour-
age ageing staff to accept the
changing work profile. "They
realise that delivering letters
cannot be the only job be-
cause of stiff competition.
Slowly, they are coming for-
ward to cross sell other prod-
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Want a loan? Try your luck at the Post Office (cont.)

ucts as it gets them hand-
some incentives," said Ah-
med, who organises work-
shops for interested employ-
ees.

Encouraged by the success of
cross selling financial prod-
ucts, the department is now
starting a new format called
'Finance Smart'. Under this
format, the post office will
have a separate swank air-
conditioned unit where a
customer can expect sound

Africa

financial advice on which
mutual funds to invest, policy
to buy or loan to avail.

"The Finance Smart outlet
has been started at the Mala-
bar Hill post office. It will be
set up at seven more crucial
locations in Mumbai on a
pilot basis," said Mishra.

Last but not the least, the
postal department is also
entering into tie-ups with
daily consumer product com-

panies for across-the-counter
sale. "Our postman will sell
Mysore Sandal soaps, Dun-
can tea and even Aloe Vera
beauty products to custom-
ers, who visit the good old
post office," signed off
Mishra.”

Posta to Unveil Electronic Money Services Next Year

8 December, 2005 -[The
Nation]

Posted to the web December
8, 2005

Nation Correspondent
Nairobi

‘The Postal Corporation of
Kenya plans to launch an
electronic money order ser-
vice early next year. A pilot
project is already under way
in a number of centres ahead
of the official launch, western
regional manager Jane Mu-
tuha said yesterday.

Mrs Mutuha said the service
would enable customers to
send money orders electroni-
cally to all postal offices
countrywide. The order

Page 22

would be used to pay school
fees, among other transac-
tions with no "hidden
charges".

Posta, she added, had up-
graded its facilities in West-
ern Province to improve ser-
vices and tap the region's
market. The corporation had
taken the initiative as part of
a programme to revitalise
services and stay ahead of
competitors. "Our biggest
strength now is the network
we have built in the last two
years," Mrs Mutuha said,
speaking as she called on
deputy provincial commis-
sioner Addy Kaaria.

All the 60 offices in the region
had been given a face-lift and
networked to improve ser-

vices, she said.

"We have diversified our ser-
vices and products in the last
two years to exploit the po-
tential in the market," said.

The regional manager said
Very Small Aperture Termi-
nals (Vsat) had been installed
in 33 offices to provide Inter-
net services.

The corporation had bought
a new fleet of vehicles to
speed up mail delivery, she
said, adding that employees
had been retrained in a pro-
gramme to improve service

quality.”
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From the Statute of ICPFSB—2005 Brasov’s meeting
"The ICPFB has the following objectives:

- to contribute to the realisation of the strategy of the UPU in the business field;

- to collaborate with the UPU to rejoin the common objectives and to improve the relations between the member countries
and between them, the UPU and the other international organizations;

- to represent and support at the UPU and other international organizations the demands of the different members to es-
tablish collaboration relations and development on the business basis;

- to facilitate the exchange of experience and the best practice among members;

- to take into account needs of the customers and of the markets from the business and marketing field; “

ICPFSB
Secretariat

Members:
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e Elena Popovici

o Yurii Spiriev

SC Bancpost SA

Communication Division

Phone: +40 21 308 0901
Fax: +40 21 326 8520

E-mails:
hermina.apostol@bancpost.ro
elena.popovici@bancpost.ro

yurii.spiriev@icpfsb.org

Postal address: - SC Bancpost SA

Sediul Libertatii

Bd. Libertatii nr. 18-20,
Bl. 103-104, Sector 5,
050706 Bucuresti,
Romaénia

SC Bancpost SA - Sediul Central
Sediul Vitan

Calea Vitan 6-6A, Sector 3,
031296 Bucuresti,

Romaénia

The coming Agenda:

2 — 3 February 2006 - Vienna

“The EU (payments) challenges and opportunities for
CIS and Eastern European financial institutions”
Eurogiro - EE and CIS conference

’) 26 March - 07 April 2006, Bern

ICPFSB

UPU Postal Operations Council
4 May 2006 - Dresden
Eurogiro - Strategic Forum

14 - 16 November 2006 - Dubai

UPU Strategic Conference

Please visit us at:
www.icpfsb.org




<<

  /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



  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /DAN <>

    /DEU <>

    /ESP <>

    /FRA <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /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 <>

    /PTB <>

    /SUO <>

    /SVE <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /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



