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treatment of shareholders, and audit and internal control) and bank performance. Data were collected
using a questionnaire distributed to a sample consisting of managers of commercial banks in the
northern region in Jordan. The study found a significant and positive relationship between corporate
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Corporate governance performance, while there were no significant relationships between the other two principles (i.e.,
Bank performance disclosure and transparency as well as shareholders’ rights and fair treatment of shareholders). It was
Jordan concluded that corporate governance is very critical for enhancing bank performance. Additionally,
Commercial banks commercial banks should pay more attention to all principles of corporate governance.
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1. Introduction

Corporate governance gained a specific importance from both academics and practitioners due to numerous reasons. It was stated that
this method results in numerous advantages such as increasing investors’ confidence and therefore improving investment opportunities
(Ngatno, Apriatni & Youlianto, 2021) as well as elevating firm performance (Hermuningsih, Kusuma & Cahyarifida, 2020; Akbar et
al., 2020). According to Warrad and Khaddam (2020), good corporate governance helps the Board of Directors along with
managers achieve corporate goals following effective exploitation of resources and monitoring processes. Banking challenges
such as the financial crisis of 2008 called policymakers in different industries, particularly banking, to adopt some mechanisms like
corporate governance to adjust corporate behaviors (Bhagat & Bolton, 2019). However, there is no global evidence on the positive
effect of corporate governance on firm performance because good governance mechanisms are different between countries (Azeez,
2015). According to some previous studies (e.g., Othman & Al-Matarna, 2016; Al-Najjar and Akl, 2016; Bhagat & Bolton, 2019;
Buallay, Hamdan and Zureigat, 2017), corporate governance plays an important role in enhancing corporate performance. On the
other hand, some studies (e.g., Buallay, Hamdan and Zureigat, 2017; Arora, and Sharma, 2016) found that corporate governance had
no significant relationship with corporate performance. Nonetheless, it was noted that the results of previous studies are related to the
dimensions of corporate governance used in such studies as well as to the measures utilized to evaluate corporate performance.
Generally, most of the prior works (e.g., Al-Sartawi, 2015; Prusty and Kumar, 2016) on corporate governance and firm performance
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indicate that the latter is affected by some variables of corporate governance. In a study by Azeez (2015), corporate governance (CEO
duality and proportion of non-executive directors in the Board of Directors) had significant effects on firm performance, while the size
of the Board was negatively related to firm performance. Bourakba and Gherbi (2014) recognized a significant positive effect of the
size of the Board on the financial performance of banks (i.c., return on assets). Buallay, Hamdan and Zureigat (2017) indicated that
corporate governance (the ownership of the first largest sharecholder and the independence of the Board of Directors) play no role in
improving firm performance (market performance). Othman and Al-Matarna (2016) found that corporate governance (ensuring an
effective framework for governance, protecting shareholders’ rights, stakeholders’ role, responsibilities of the board of directors, along
with disclosure and transparency) had a significant effect on organizational performance of industrial companies. Conceptualizing
corporate governance as a single construct, Al-Najjar and Akl (2016) revealed a significant influence of corporate governance on the
financial performance of shareholding companies. Due to the importance of banks in enhancing the development of the country through
stabilizing the national economy, studying the relationship between corporate governance and bank performance is very important for
shareholders of banks, investors and other stakeholders. Therefore, the aim of this study is twofold. First, to investigate the
relationship between corporate governance as a single construct and bank performance. Second, to explore the relationships
between the variables of corporate governance and bank performance.

The remaining section of the study is structured as follows. Section 2 includes literature review and research hypotheses. Section
3 signifies research methodology in terms of study sample, study conceptual model and measures reliability and validity. Section
4 shows empirical results and discussion. Section 5 highlights research conclusions, recommendations and limitations.

2. Literature review and hypotheses
2.1 Principles of corporate governance

Corporate governance has been defined as the mechanism that enables the managers to control and direct the company in order to
maximize corporate value for the benefits of shareholders, corporations, employees, and society (Ngatno, Apriatni & Youlianto, 2021).
Akbar et al. (2020) stated that the aim of corporate governance is to protect shareholders’ interests. The literature on corporate
governance has reported numerous principles of corporate governance. Such principles include transparency and disclosure (Desoky
& Mousa, 2012), the size of the Board of Directors, independence of board from managers, directors’ financial expertise, committees
of the board, role of external auditors, and separation of CEO and chairman (Aggarwal, 2013). Some other studies include firm size,
board size, board financial experience, board meetings, and external audit quality (Saleh et al., 2021), internal audit and internal control
(Suyono & Hariyanto, 2012). In addition to proportion of non-executive directors, institutional ownership, and ownership
concentration (Agyei-Mensah, 2016), as well as shareholders’ rights (Pérez-Carrillo, 2007). In their study on the listed industrial
companies in Jordan, Alshaboul and Abu Zraiq (2020) conceptualized the principles of corporate governance using board size, board
independence, board meeting frequency meeting and CEO duality.

In their study on the impact of corporate governance on organizational performance of the Jordanian industrial companies, Othman
and Al-Matarna (2016) conceptualized corporate governance in terms of ensuring an effective framework for governance, protecting
shareholders’ rights, stakeholders’ role, responsibilities of the board of directors, as well as disclosure and transparency. In the same
vein, Al-Najjar and Akl (2016) explored the impact of corporate governance on the financial performance of Public Shareholding
Companies using five principles of corporate governance, which are public committee meetings, sharcholders’ rights, rules of
management, auditing roles, disclosure and transparency, and stakeholders’ rules.

Al-Sartawi (2015) used the size of the Board of Directors, managers’ ownership, separation between the roles of CEO and chairman,
independence of board from managers, ownership held by company’s first largest investor, and ownership held by company’s three
largest investors. Selecting 10 Islamic banks from Saudi Arabia, the United Arab Emirates, Kuwait, Qatar, Bahrain, and Jordan,
Bourakba and Gherbi (2014) measured corporate governance using five principles: the composition of the Board of Directors, the size
of the Board of Directors, the number of committees of the Board of Directors, the number of Sharia Supervisory Board, and ownership
concentration. Azeez (2015) studied the effect of corporate governance and financial performance of companies in Sri Lanka using
CEO duality and proportion of non-executive directors in the Board of Directors, and the size of the Board of directors as three variables
of corporate governance.

Buallay, Hamdan and Zureigat (2017) evaluated corporate governance by the size of the Board of Directors, the ownership of the
largest sharcholder, the ownership of the three largest sharcholders, separation between the roles of CEO and chairman, and
independence of the Board of Directors. Prusty and Kumar (2016) assessed corporate governance using the size of the board, the
composition of the board, the meetings of the board, the number of the board committees, and disclosure. Arora and Sharma (2016)
measured corporate governance by Board size, Board independence, Board activity intensity, CEO duality, and institutional
ownership. In one recent Jordanian study by Warrad and Khaddam (2020), corporate governance was assessed using board size,
board diligence, audit committee size, and audit committee diligence. In a study on the commercial banks in the UK, used board
size, audit committee, financial leverage, female board, board independent, ownership structure, foreign owners to evaluate
corporate governance.
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2.2 Corporate governance and bank performance

The relationship between corporate governance and firms’ performance is well established in the literature. For Othman and Al-
Matarna (2016), there were significant effects of corporate governance principles (i.e., governance effective framework, shareholders’
rights, stakeholders’ role, responsibilities of the board of directors, in addition to disclosure and transparency) on the organizational
performance of Industrial Companies in Jordan. The results of Al-Najjar and Akl (2016) indicated that corporate governance rules as
a single construct had significant effects on the financial performance of Public Shareholding Companies as measured by return on
assets, share book value, and company market value, while there were no significant impact of corporate governance on sales growth
rate. Studying the impact of corporate governance on the performance of Islamic banks, Bourakba and Gherbi (2014) pointed out
positive effects of the composition of the Board of Directors, the size of the Board of Directors, the number of committees of the Board
of Directors and the number of Sharia Supervisory Board on bank return on assets. Al-Sartawi (2015) found that corporate governance
had significant effects on some dimensions of performance (i.e., market value added and return on assets) and had no significant effects
on other dimensions of performance (i.e., return on investment and earning per share). In contrast, Buallay, Hamdan and Zureigat
(2017) revealed that there was no significant effect of the adoption of corporate governance on companies’ financial and operating
performance. Moreover, the ownership of the first largest shareholder and the independence of the Board of Directors had no significant
effect on the companies’ market performance. However, the results indicated that the size of the Board of Directors exerted a significant
effect on companies’ performance. Furthermore, Prusty and Kumar (2016) examined the effect of corporate governance (i.e., Board
size, composition of Board, Board meetings, Board committees, and disclosure) on financial performance (return on assets and return
on capital employed) of Information Technology companies in India and found that composition of Board had significant effects on
both return on assets and return on capital employed. On the other hand, the study outlined that the board committee had no
significant effect on both return on assets and return on capital employed. Finally, the study showed that the Board governance
score had no significant effect on firms’ performance. Azeez (2015) examined the effect of corporate governance and financial
performance of listed companies except banks in Sri Lanka and found that CEO duality and proportion of non-executive directors
in the Board of Directors were significant predictors of firm performance. Using a sample of a large number of companies from
numerous industries from the manufacturing sector in India, Arora, and Sharma (2016) investigated the impact of corporate
governance on firm performance and established a positive relationship between larger Boards of Directors and intellectual
knowledge of directors, which means improved decisions and enhanced performance. Likewise, the study found that corporate
governance had no significant influence on firm equity and profitability. In addition, CEO, as a key aspect of corporate
governance, had not related to firm performance. Investigating the impact of corporate governance on the performance of
Jordanian banks, Warrad and Khaddam (2020) found positive effects of board size, board in diligence as well as audit committee
diligence and audit committee size on bak performance. As well, Alshaboul and Abu Zraiq (2020) pointed out significant effects
of board size, board independence, board meeting frequency meeting and CEO duality on firm performance as measured by return on
assets and return on equity, except CEO duality, which show a non-significant effect on firm return on equity.

Based on the above-reported literature, and in order to investigate the impact of corporate governance on bank performance
using a sample comprised managers from different managerial levels chosen from Jordanian commercial banks, the following
hypotheses were suggested:

HI: There is no relationship between corporate governance and bank performance.

H2: There is no relationship between tasks and responsibilities of the Board of Directors and bank performance.
H3: There is no relationship between disclosure and transparency and bank performance.

H4: There is no relationship between shareholders’ rights and fair treatment of shareholders and bank performance.
HS5: There is no relationship between audit and internal control and bank performance.

3. Methodology

3.1 Study sample and data collection

The population of the study consisted of all bank managers of commercial banks in the North region of Jordan. A sample
encompassed 100 managers of bank branches and heads of departments was selected for the current study. Data were collected
using a questionnaire developed with reference to prior related works. It was designed following Likert’s five-point design in
which 1 symbolizes “strongly disagree” and 5 represents “strongly agree”. The characteristics of the study sample are shown in
Fig. 1. The results in Fig. 1 show that 79% of respondents are male. In terms of their ages, the results indicated that 67% of
respondents are those within the age category “31 — less than 40 years”, followed by 18% of respondents within the category
“40 — 50 years or more”. Out of the sample members, 62% hold a Bachelor’s degree as compared to 34% who hold a Master’s
degree. As well, the results underline that 42% of the subjects are specialized in Finance and 40% of them are specialized in
Accounting. Furthermore, 44% of the respondents have an experience “10 - less than 15 years” while 32% of them have more
than 15 years of experience. Finally, the results revealed that 57% of the sample members are operation managers and 25% were
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branch managers. Such results reflect objectivity, creditability, and reliability of respondents’ answers because respondents have

sufficient knowledge about corporate governance.

= Male = Female = <31 =31--40 =>40
Gender Age
4, 4%

=

= Business Administration

= Accounting

= Fi
= Bachelor degree = Master = PhD inance

Educational background Specialty

= Branch manager » Operations Manager

= ATM head

#<10 = 10--15 =>15

Years of experience Job title

Fig. 1. Characteristics of the study sample
3.2 Study conceptual model

Fig. 2 portrays the conceptual model of the study. The model contains five hypotheses. The first hypothesis (H1) connected both
corporate governance as a single construct and bank performance. The other hypotheses (H1-H4) linked the principles of
corporate governance to bank performance.
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Fig. 2. Research conceptual model
3.3 Reliability and validity

Reliability was measured using Cronbach’s alpha coefficient (o) and validity was evaluated based on opinions of a panel of
experts consisting of five university academics. The results of reliability as shown in Table 1 assert that all Cronbach’s alpha
values are higher than 0.70. According to Yana, Rusdhi and Wibowo (2015), values of alpha coefficients above 0.70 are deemed
acceptable. Hence, it was found that the current scale is reliable and valid; therefore, it was used to collect research data.

Table 1
Cronbach’s alpha coefficients of the study instrument
Variables Items Cronbach’s alpha

Tasks and responsibilities of the Board of Directors 1-8 0.759
Disclosure and transparency 9-26 0.791
Shareholders’ rights and fair treatment of shareholders 27-35 0.724
Audit and internal control 36-50 0.735
Bank performance 51-68 0.701

4. Study empirical results and discussion
4.1 Means and standard deviations

Means and standard deviations (SD) were used to identify degrees of corporate variables principles and bank performance. The results
in Table 2 indicated that commercial banks are committed to apply the principles of corporate governance (M = 3.83, SD = 0.774).
Particularly, the results in Table 3 pointed out positive attitudes toward tasks and responsibilities of the Board of Directors in the first
place (M = 4.02, SD = 1.03), followed by audit and control (M = 3.91, SD = 0.687), disclosure and transparency (M = 3.86, SD =
0.781) and finally shareholders’ rights and fair treatment of shareholders (M = 3.52, SD = 0.764). On the other hand, the results showed
a moderate degree of bank performance (M =3.41, SD = 0.877).

Table 3
Means and standard deviations of corporate governance and bank performance
Variables Items Mean SD Rank Degree

Tasks and responsibilities of the Board of Directors 1-8 4.02 1.03 1 High
Disclosure and transparency 9-26 3.86 0.781 3 High
Shareholders’ rights and fair treatment of shareholders 27-35 3.52 0.764 4 Moderate
Audit and internal control 36-50 391 0.687 2 High
Total 1-50 3.83 0.774 - High

Bank performance 51-65 3.41 0.877 - Moderate
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4.2 Correlations and multicollinearity

The results of Pearson’s correlation coefficient and multicollinearity tests as shown in Table 4 illustrate that the principles of corporate
governance are positively correlated to each other. Correlation coefficient between the principles of corporate governance ranged from
0.258 to 0.452. In terms of multicollinearity tests as measured by variance inflation factor (VIF) and tolerance showed acceptable
values, where all VIF values are less than 10 and tolerance values are greater than 0.10 (Micheal & Abiodun, 2014). Other studies
(e.g., Adeboye, Fagoyinbo & Olatayo, 2014) indicate that VIF values should be less than 2.5. Moreover, the results showed weak
correlation coefficients between two principles of corporate governance and good correlations with the other two principles, which are
tasks and responsibilities of the Board of Directors along with audit and internal control and bank performance, which means that two
principles of corporate governance is positively related to bank performance.

Table 3
Pearson’s correlation coefficients and multicollinearity tests
1 2 3 4 5 VIF Tolerance
1 - 1.375 0.727
2 0.354** - 2411 0.369
3 0.297** 3.101%* - 1.930 0.518
4 0.258** 0.452%* 0.368%* - 2312 0.399
5 0.331%* 0.172** 0.099 0.438** - - -

1: Tasks and responsibilities of the Board of Directors, 2: Disclosure and transparency, 3: Shareholders’ rights and fair treatment of
shareholders, 4: Audit and internal control, 5: Bank performance. ** Significant at o = 0.05.

4.3 Hypotheses testing

Both simple and multiple regression analyses were used to test the hypotheses of the study. The results in Table 4 revealed that there
was a significant relationship between corporate governance as a single construct and bank performance ( = 0.213, t = 3.496, Sig. =
0.029), which resulted in rejecting H1. On the other hand, the results pointed out a significant relationship between tasks and
responsibilities of the Board of Directors and bank performance as a key dimension of corporate governance (f =0.197, t=2.424, Sig.
=0.011), and consequently H2 was rejected.

Table 4
Results of hypotheses testing
Study variable and paths B t-value Sig. *
CG > BP 0.213 3.496 0.029
TRBD -> BP 0.197 2.424 0.011
DT > BP 0.086 1.655 0.101
SRFT -> BP 0.014 0.320 0.750
AIC > BP 0.225 2.752 0.017

CG: corporate governance, TRBD: Tasks and responsibilities of the Board of Directors, DT: Disclosure and transparency, SRFT:
Shareholders’ rights and fair treatment of shareholders, AIC: Audit and internal control.* significant at o = 0.05.

In relation to H3, it was found that disclosure and transparency had no significant relationship with bank performance ( = 0.086, t =
1.655, Sig. =0.101), and there was no significant relationship between shareholders’ rights and fair treatment of shareholders and bank
performance (B = 0.014, t = 0.320, Sig. = 0.750). Finally, the results indicated that audit and internal control had a significant
relationship with bank performance (f = 0.225, t=2.752, Sig. = 0.017).

In agreement with some previous studies (e.g., Othman, Al-Matarna, 2016; Al-Sartawi, 2015; Al-Najjar and Akl, 2016), the current
study found that corporate governance had a significant relationship with bank performance. The same result is inconsistent with some
previous results (e.g., Buallay, Hamdan & Zureigat, 2017; Prusty and Kumar, 2016; Arora, and Sharma, 2016). Furthermore, the
results found that two principles of corporate governance, i.e., tasks and responsibilities of the Board of Directors in addition to audit
and internal control had significant relationships with bank performance. According to Othman and Al-Matarna (2016), these
principles had significant positive effects on bank performance. Additionally, Al-Najjar and Akl (2016), the present study revealed
that audit and internal control was positively related to bank performance.

5. Conclusion, recommendations and limitations

The aim of this study was to investigate the relationship between corporate governance as a single construct and bank performance.
Still, the study aimed at exploring the relationships between the principles of corporate governance, i.e., tasks and responsibilities of
the Board of Directors, disclosure and transparency, shareholders’ rights and fair treatment of shareholders as well as audit and internal
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control and bank performance. The findings of the study pointed out that corporate governance had a significant relationship with bank
performance. Specifically, the results underlined significant relationships between tasks and responsibilities of the Board of Directors
as well as audit and internal control and bank performance. Based on these it was concluded that corporate governance is essential for
boosting bank performance, mainly, tasks and responsibilities of the Board of Directors as well as audit and internal control are the
two major principles of corporate governance. Henceforth, commercial banks are required to consider these principles in order to
enhance their performance. However, the current study is limited to its theoretical framework in which four principles of corporate
governance were used, i.e., tasks and responsibilities of the Board of Directors, disclosure and transparency, shareholders’ rights and
fair treatment of shareholders, and audit and internal control. Furthermore, the study is limited to a sample consisting of bank managers
in the North region in Jordan. Future studies are required to use more principles of corporate governance and including other members
form other branches of the commercial banks in their samples.

References

Adeboye, N. O., Fagoyinbo, I. S., & Olatayo, T. O. (2014). Estimation of the effect of multicollinearity on the standard error for
regression coefficients. Journal of Mathematics, 10(4), 16-20.

Aggarwal, P. (2013). Impact of corporate governance on corporate financial performance. IOSR Journal of Business and
Management, 13(3), 01-05.

Agyei-Mensah, B. K. (2016). Internal control information disclosure and corporate governance: evidence from an emerging
market. Corporate Governance: The International Journal of Business in Society, 16(1), 79-95.

Ahmed, E., & Hamdan, A. (2015). The impact of corporate governance on firm performance: Evidence from Bahrain Bourse.
International Management Review, 11(2), 21-37.

Akbar, M., Hussain, S., Ahmad, T., & Hassan, S. (2020). Corporate governance and firm performance in Pakistan: Dynamic panel
estimation. Abasyn Journal of Social Sciences, 12(2),213-230.

Al-Najjar, J. H. and Akl, A. K. (2016). Measuring the impact of commitment to corporate governance rules on financial
performance: An empirical study on Public Shareholding Companies listed in the Palestine Stock Exchange. Palestine
Technical University Research Journal, 4(2), 15-40.

Al-Sartawi, A. M. (2015). The effect of corporate governance on the performance of the listed companies in the Gulf Cooperation
Council Countries. Jordanian Journal of Business Administration, 11(3), 705-725.

Alshaboul, M. T., & Abu Zraiq, M. A. (2020). Investigating the relationship between board of directors and corporate financial in
Jordan. Journal of Finance and Accounting, 8(2), 59-63.

Arora, A., & Sharma, C. (2016). Corporate governance and firm performance in developing countries: Evidence from India.
Corporate Governance, 16(2), 420-436.

Azeez, A. A. (2015). Corporate governance and firm performance: evidence from Sri Lanka. Journal of Finance, 3(1), 180-189.

Bhagat, S., & Bolton, B. (2019). Corporate governance and firm performance: The sequel. Journal of Corporate Finance, 58, 142-
168.

Bourakba, C. A., & Gherbi, A. (2014). The impact of the applying corporate governance rules on the performance of Islamic banks:
An empirical study. Algerian Review of Economic Development (ARED), 1(1), 111-120.

Buallay, A., Hamdan, A., & Zureigat, Q. (2017). Corporate governance and firm performance: Evidence from Saudi Arabia.
Australasian Accounting, Business and Finance Journal, 11(1), 78-98.

Desoky, A. M., & Mousa, G. A. (2012). Corporate governance practices- transparency and disclosure: Evidence from the Egyptian
exchange. Journal of Accounting, Finance and Economics, 2(1), 49-72.

Hermuningsih, S., Kusuma, H., & Cahyarifida, R. A. (2020). Corporate governance and firm performance: An empirical study
from Indonesian Manufacturing Firms. The Journal of Asian Finance, Economics, and Business, 7(11), 827-834.

Micheal, V. A., & Abiodun, A. A. (2014). Estimation of regression coefficients in the presence of multicollinearity. Social and
Basic Sciences Research Review, 2(10), 404-415.

Ngatno, Apriatni, E. P., & Youlianto, A. (2021). Moderating effects of corporate governance mechanism on the relation between
capital structure and firm performance. Cogent Business & Management, 8(1), 1-22.

Othman, A. M., & Al-Matarna, A. S. (2016). Corporate governance and its affection on organizational performance in the Jordanian
Industrial Companies. Al Kut Journal of Economics Administrative Sciences , 1(21), 315-331.

Pérez-Carrillo, E. (2007). Corporate governance: Shareholders' interests and other stakeholders' interests. Corporate Ownership &
Control, 4(4), 96-102.

Saleh, M. W, Zaid, M. A., Shurafa, R., Maigoshi, Z. S., Mansour, M. and Zaid, A. (2021). Does board gender enhance Palestinian
firm performance? The moderating role of corporate social responsibility. Corporate Governance: The International Journal of
Business in Society. Emerald Publishing Limited. doi.org/10.1108/CG08-2020-0325.

Suyono, E., & Hariyanto, E. (2012). Relationship between internal control, internal audit, and organization commitment with good
governance: Indonesian case. China-USA Business Review, 11(9), 1237-1245.

Warrad, L., & Khaddam, L. (2020). The effect of corporate governance characteristics on the performance of Jordanian
banks. Accounting, 6(2), 117-126.

Yana, A. G. A., Rusdhi, H. A., & Wibowo, M. A. (2015). Analysis of factors affecting design changes in construction project with
Partial Least Square (PLS). Procedia Engineering, 125, 40-45.



1478

© 2021 by the authors; licensee Growing Science, Canada. This is an open access article distributed

under the terms and conditions of the Creative Commons Attribution (CC-BY) license
@ @ (http://creativecommons.org/licenses/by/4.0/).





<<
  /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
  /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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /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


