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Key takeaways

Enhance a client-oriented Universal 
Banking model refocused on 3 core 
pillars with strong potential 

Retail Banking in France
International Retail Banking
Corporate & Investment Banking

Complete the optimisation of the 
Group’s portfolio of activities

Maintain a strict risk management

Transform of the operational model

Enhance a client-oriented Universal 
Banking model refocused on 3 core 
pillars with strong potential 

Retail Banking in France
International Retail Banking
Corporate & Investment Banking

Complete the optimisation of the 
Group’s portfolio of activities

Maintain a strict risk management

Transform of the operational model

Ambition SG 2015Ambition SG 2015

Group net earnings target around 
EUR 6bn in 2012

C/I ratio below 60% in 2012

After tax RoE ≈ 14-15% in 2012

Core Tier 1 ratio above 8% by 2012
(Basel 2, proforma for CRD3)

Group net earnings target around 
EUR 6bn in 2012

C/I ratio below 60% in 2012

After tax RoE ≈ 14-15% in 2012

Core Tier 1 ratio above 8% by 2012
(Basel 2, proforma for CRD3)

Main financial targetsMain financial targets
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Sept. 11,
2001

1999 2002 2007 2010 2015

Favourable 
environment, 
globalisation

Basel III

Weak growth
in Western Europe,

scarcity of resources,
deleveraging

Basel II

Internet
bubble

Enron Subprime

IFRS

Lehman

Greek crisis

SG in context: transforming itself in a new environment

Priority given to 
development (mostly 
external) in regions with 
growth potential
Business lines managing 
their resources 
autonomously, sometimes 
at the expense of 
operational efficiency

Priority given to 
development (mostly 
external) in regions with 
growth potential
Business lines managing 
their resources 
autonomously, sometimes 
at the expense of 
operational efficiency

Crisis impacting 
Group P&L
Improvement of corporate 
governance and 
risk control
Resilience of main 
franchises 
Restructuring and first 
arbitrages in the portfolio 
of businesses

Crisis impacting 
Group P&L
Improvement of corporate 
governance and 
risk control
Resilience of main 
franchises 
Restructuring and first 
arbitrages in the portfolio 
of businesses

Development mainly 
through organic growth

Continued refocus on 
core activities and 
development of intra-
Group synergies

Transformation of the 
operational model

Development mainly 
through organic growth

Continued refocus on 
core activities and 
development of intra-
Group synergies

Transformation of the 
operational model
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Lessons from the crisis: a portfolio of robust businesses

Solidity and growth
of French Networks
Solidity and growth
of French Networks

Strong resilience of 
International Retail Banking

Strong resilience of 
International Retail Banking

Competitive CIB, standing 
by its clients during the crisis

Competitive CIB, standing 
by its clients during the crisis

NBI French Networks
(Source: Trapeza)

NBI growth 2007-2009 
(excl. impact of crisis)

* 2009 peer group = 13 major CIB divisions incl. SG CIB – NBI restated for non-recurring items

SG CIB Peer group *

+47%

+24%

459686 633

2007 2008 2009

-8%

-4%

0%

4%

8%

Net Income

North Africa GDP

Russia GDP

Romania GDP

Czech Rep. GDP
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Lessons from the crisis: a necessary transformation, already under way

Reducing risksReducing risks First changes to the operational modelFirst changes to the operational model

Significant reduction in market risk 

Strengthening of the Risk Department

Centralised management of legacy assets

Group market stress tests

Operating efficiency plan: first step in the 
Group’s industrialisation

GOI gain of EUR 1bn between 2007 and 2010 

Gains by project

Sharing of IT
infrastructure

Expenditure
reduction

Process 
optimisation

Other

1,377 1,253

932

1,352

771 670 665

Q2 07 Q4 07 Q2 08 Q4 08 Q2 09 Q4 09 Q1 10

in EUR m
8%

26%

40%

26%
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Lessons from the crisis: agile management of the business portfolio

Active restructuring of peripheral activitiesActive restructuring of peripheral activities

Anticipate consolidation to achieve critical massAnticipate consolidation to achieve critical mass

Enhance growth potential of 3 pillars activitiesEnhance growth potential of 3 pillars activities
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1.1%

2.3%

5.9%
8.4%

7.0% 10.7%

Dec. 31, 07 Dec. 31, 09

312303

Lessons from the crisis: strict management of scarcer resources

Capital ratio: 
higher requirements

Capital ratio: 
higher requirements

Balance sheet: 
lower use required

Balance sheet: 
lower use required

Liquidity: 
scarcer and more expensive

Liquidity: 
scarcer and more expensive

Reinforced financial 
structure

Solvency ratio (%)(%)

Reduction in SG CIB balance 
sheet

Rigorous and reinforced
liquidity management 
since the start of the crisis

SG CIB total assets (in EUR (in EUR bnbn))Total liabilities (in EUR (in EUR bnbn))

Dec. 31, 07 Dec. 31, 09

MtM
derivatives

Core 
Tier 1

Hybrid
capital277 290

122 148

369 274

1,024
1,071

ST funding:
-26% 

Deposits:
+5% 

LT funding:
+21% 

cash

derivatives

448
335

159

196

607

531

Dec. 31, 07 Dec. 31, 09
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Q2 to date
French Networks

Continued strong commercial activity, full year guidance comforted 

International Retail

First signs of recovery in CEE & Russia, still positive trends in other geographies

Revenues should be above the Q1 10 level

Corporate & Investment Banking

Satisfactory results in Fixed Income and Financing and Advisory

Mixed performance of the Equity division, consequence of reduced risk appetite in volatile market 
conditions

Impact of legacy assets in line with the full year guidance 

Specialised Financial Services & Insurance

Weak production in Specialised Financial Services but resilient margin

Good volumes in Insurance

Global Investment Management & Services

Improvement of Revenues vs. Q1 despite a still unfavourable environment
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2010-2015 environment: constraints and uncertainty

Different economic outlooks depending 
on geographic area

Changes in Euro zone

Stronger solidarity mechanisms

Concerted efforts to reduce public deficits

A toughened regulatory environment

Europe and the United States: different rules?

Expected strengthening of capital and liquidity 
requirements 

Active debate on crisis resolution mechanisms

Annual GDP growth 2010-2015 
(Source: SG)

CRD3 Basel III
New rules 
affecting 

CIB…

… notably       
OTC 

derivatives

Regulatory framework

0%

1%

2%

3%

4%

5%

Africa Med. 
Basin

Russia CEE US France Euro
zone
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Sept. 11,
2001

1999 2002 2007 2010 2015

Favourable 
environment, 
globalisation

Basel III

Weak growth
in Western Europe,

scarcity of resources,
deleveraging

Basel II

Internet
bubble

Enron Subprime

IFRS

Lehman

Greek crisis

SG in context: transforming itself in a new environment

Priority given to 
development (mostly 
external) in regions with 
growth potential
Business lines managing 
their resources 
autonomously, sometimes 
at the expense of 
operational efficiency

Priority given to 
development (mostly 
external) in regions with 
growth potential
Business lines managing 
their resources 
autonomously, sometimes 
at the expense of 
operational efficiency

Crisis impacting 
Group P&L
Improvement of corporate 
governance and 
risk control
Resilience of main 
franchises 
Restructuring and first 
arbitrages in the portfolio 
of businesses

Crisis impacting 
Group P&L
Improvement of corporate 
governance and 
risk control
Resilience of main 
franchises 
Restructuring and first 
arbitrages in the portfolio 
of businesses

Development mainly 
through organic growth

Continued refocus on 
core activities and 
development of intra-
Group synergies

Transformation of the 
operational model

Development mainly 
through organic growth

Continued refocus on 
core activities and 
development of intra-
Group synergies

Transformation of the 
operational model
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Ambition SG 2015: a universal bank…

A client driven model
serving clients over the long-term 

A client driven model
serving clients over the long-term 

A diversified model
multi-business and multi-client

A diversified model
multi-business and multi-client

A balanced model
combining financing solutions and asset gathering schemes

A balanced model
combining financing solutions and asset gathering schemes
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… refocused on 3 pillars and 2 businesses in synergy

Individuals

Corporate & 
Investment Banking

Corporate & 
Investment Banking

International 
Retail Banking
International 

Retail Banking

HNWIs

Professionals

VSEs/SMEs

Local authorities

Financial 
institutions

Large 
corporates

French
Networks
French

Networks

Sovereigns

Specialised Financial 
Services and Insurance
Specialised Financial 

Services and Insurance
Global Investment

Management and Services
Global Investment

Management and Services
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Leadership positions in 
growth businesses

Solid client base to better 
cross-sell

Broad product range to 
satisfy sizeable financing 
needs

Leadership positions in 
growth businesses

Solid client base to better 
cross-sell

Broad product range to 
satisfy sizeable financing 
needs

NBI (in EUR bn)

5.7 7.0 4.5 4.7
9.8

2005 2006 2007 2008* 2009*

3rd largest network in 
France 

Three complementary 
brands

Positioned in growth 
regions

3rd largest network in 
France 

Three complementary 
brands

Positioned in growth 
regions

Largest privately-owned 
banking group in Russia

4th largest banking group in  
CEE-Russia

Present in countries with 
positive fundamentals 

Considerable competitive 
advantages

Largest privately-owned 
banking group in Russia

4th largest banking group in  
CEE-Russia

Present in countries with 
positive fundamentals 

Considerable competitive 
advantages

6.3 6.8 7.1 7.4 7.5

2005 2006 2007 2008* 2009*

Growth potential driven by a portfolio of promising businesses

French NetworksFrench Networks International 
Retail Banking
International 

Retail Banking
Corporate & 

Investment Banking
Corporate & 

Investment Banking

NBI (in EUR bn) NBI (in EUR bn)

* Calculated on the basis of an allocated capital of 7% RWA

2.3 2.8 3.4 5.0 4.7

2005 2006 2007 2008* 2009*

Legacy assets
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GIMSGIMS

Ambition SG 2015: deliver growth with lower risk

Top 3 in CEE and RussiaTop 3 in CEE and Russia

Be the benchmark for customer satisfaction Be the benchmark for customer satisfaction French 
Networks
French 

Networks

International 
Retail Banking
International 

Retail Banking

CIBCIB

SFS & 
Insurance

SFS & 
Insurance

Top 5 position in EuropeTop 5 position in Europe

Consolidate leadership positions
Future development based on 4 criteria:

Synergies with the Group’s 3 core pillars
Consumption of scarce resources
Contribution to results
Competitive positioning

Consolidate leadership positions
Future development based on 4 criteria:

Synergies with the Group’s 3 core pillars
Consumption of scarce resources
Contribution to results
Competitive positioning

Develop intra-Group 
synergies

Excellence in 
operational management 

pooling 
industrialisation

Strict risk management

Develop intra-Group 
synergies

Excellence in 
operational management 

pooling 
industrialisation

Strict risk management

Solid foundations for long-term profitable growthSolid foundations for long-term profitable growth
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Balanced capital allocation

French Networks

International Retail Banking Specialised Financial Services and 
Insurance

Global Investment Management and 
Services

Corporate & Investment Banking 
(excluding legacy assets)
Legacy assets
Regulatory impact (CRD3)

1/3 of capital to SG CIB including 
CRD3 impact

Capital reallocation from 
businesses in synergy towards 
Retail Banking activities 

Potential external growth 
primarily funded by portfolio 
arbitrages

Retail Banking Businesses in synergy SG CIB

6.5

7.1

6.2

4.9

7.3

+0,7 40-42 %

25-27%

1.8 33%

40%

33%

27%

EUR ≈ 41bn

20122009

EUR 34bn

+3%/ year 
excluding CRD3 

impact

Normative capital incl. goodwill
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Be the benchmark for customer satisfaction 
3rd largest network in France with 3 
complementary brands

Maximise customer satisfaction for each 
brand

Attract 2 million additional individual 
customers

Gain 1% market share with business 
customers

Improve operating efficiency, particularly 
through synergies between the 3 brands

2,282 branches

8.3m individual 
customers

National brand,

generalist

785 branches

1.4m individual 
customers

Regional brand 
focused on HNWIs, 

SMEs, Professionals

Internet customers: 
Brokerage, Savings

Marketing & 
distribution

Marketing & 
distribution

Support functions, IT and production

NBI growth 2009-2012: ≈ +3% per year
2012 net earnings target: EUR 1.4-1.6bn 

NBI growth 2009-2012: ≈ +3% per year
2012 net earnings target: EUR 1.4-1.6bn 

French Networks
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NBI growth 2009-2012: ≈ +8% per year
2012 net earnings target: EUR 0.9-1.1 bn 

NBI growth 2009-2012: ≈ +8% per year
2012 net earnings target: EUR 0.9-1.1 bn 

Top 3 in CEE & Russia

20 million clients in 2015

Create a leading player in Russia

Intensify client relationships in the most 
mature entities 

Accelerate growth in areas with potential 
for higher banking  penetration, and seize 
external growth opportunities

Deliver growth through innovation

Improve operational efficiency

Russia

Sub-Sah. 
Africa
and French  
overseas
territories 

CEE

Med.
Basin

International Retail Banking
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2012 NBI: ≈ EUR 9.5bn
2012 net earnings target: EUR 2.3-2.8bn

2012 NBI: ≈ EUR 9.5bn
2012 net earnings target: EUR 2.3-2.8bn

Top 5 position in Europe

Expand the worldwide leadership position in 
equity derivatives and cross-asset structured 
products

Develop structured financing by capitalising on 
high growth segments

Leverage the solid European client franchise to 
further develop Fixed Income and Investment 
Banking

Develop CIB activities in CEE & Russia, 
leveraging the Group’s presence in those 
regions

SGCIB NBI 2009-2012

Fixed income
Equities

Fin & advisory
Americas
CEEMEA & Asia

Western Europe

Corporate And Investment Banking

68%

18%

14%

2009

normalised 2012

≈ 8.0
≈ 9.5

2.3 3.0

2.7
3.1

3.0

3.4

2009

normalised 2012

≈ 8.0
≈ 9.5
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Consolidate leadership positions and keep on refocusing (1/2)

4th largest “bancassurer” in France 

Foreign subsidiaries supporting most 
of International Retail Banking business

Equipment Finance: leader in Europe 

ALD: No. 2 in Europe

Solid positioning

Key activity for development in 
emerging countries

Business
Finance

Business
Finance

InsuranceInsurance

Strengths Priorities

Increase product range and distribution 
in French and International Retail 
Banking Networks

Maintain leadership positions

Reinforce synergies with other 
businesses for corporate customers

Continue network restructuring

Adapt the business to the new
regulatory environment

Consumer 
Credit

Consumer 
Credit

2012 net earnings target: EUR 0.7bn to EUR 0.9bn2012 net earnings target: EUR 0.7bn to EUR 0.9bn

Specialised Financial Services and Insurance
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Consolidate leadership positions and keep on refocusing (2/2)

Solid positioning, resilient
business, liquidity provider
Significant synergies with the Retail 
Banking Networks, SG CIB

2nd largest US broker (Futures
Commission Merchant rankings)

2nd largest custodian in Europe and 6th

largest worldwide
One of the European leaders
in fund administration

TCW franchise stabilised & reinforced
thanks to the MetWest acquisition
Expertise in fundamental and
alternative fixed income strategies

Organic and/or targeted external
growth

Maintain leadership position
Improve contribution to results

Further improve operating efficiency 
Participate in sector consolidation

Confirm competitive positioning
Maximise value for the GroupAsset 

Management
Asset 

Management

NewedgeNewedge

Private 
Banking
Private 

Banking

SGSSSGSS

Strengths Priorities

2012 net earnings target: EUR 0.5bn to EUR 0.7bn2012 net earnings target: EUR 0.5bn to EUR 0.7bn

Global Investment Management and Services
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Transform the operational model and maintain strict risk management

Retail Information System: 
Industrialisation and Pooling

France: one single information system by 2013 

International entities: convergence with the
French systems for the largest entities.
For smaller entities, regional hub in Africa 
and CEE

CIB: implementation of Resolution

Retail Information System: 
Industrialisation and Pooling

France: one single information system by 2013 

International entities: convergence with the
French systems for the largest entities.
For smaller entities, regional hub in Africa 
and CEE

CIB: implementation of Resolution

Increase operating efficiencyIncrease operating efficiency

Continue reduction in risk profile

Legacy assets: external credit analysis 
(BlackRock Solutions) confirms marks are 
overall appropriate

Continue reduction in risk profile

Legacy assets: external credit analysis 
(BlackRock Solutions) confirms marks are 
overall appropriate

Maintain strict risk managementMaintain strict risk management

Societe Generale Group
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2012 financial targets
SG targets

* At constant exchange rates, excluding legacy assets, Asset Management (except TCW), MtM CDS and SG spread
** Basel II, proforma CRD 3

Revenue CAGR 2009-2012        ≈ +4%*Revenue CAGR 2009-2012        ≈ +4%*

C/I ratio 2012 <60%C/I ratio 2012 <60%

Group net earnings 2012 ≈ EUR 6bnGroup net earnings 2012 ≈ EUR 6bn

After tax RoE 2012 ≈ 14-15%After tax RoE 2012 ≈ 14-15%

Core Tier One Ratio 2012 ≥ 8%**Core Tier One Ratio 2012 ≥ 8%**

France: 1.6%

Euro Zone: 1.5%

Russia: 3.8%

CEE: 2.5%

USA: 2.6%

Average GDP growth 2009-2012
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A renewed management team for a long-term ambition

Séverin CABANNES
Deputy Chief Executive Officer

Michel PERETIE
Corporate and 

Investment Banking

Jacques RIPOLL
GIMS

Didier VALET
Finance

Françoise
MERCADAL-DELASALLES

Resources

Benoît 
OTTENWAELTER

Risks

Jean-François SAMMARCELLI
Deputy Chief Executive Officer

Bernardo SANCHEZ INCERA
Deputy Chief Executive Officer

Jean-Louis MATTEI
International Retail Banking

Didier HAUGUEL
Specialised Financial 
Services & Insurance

Caroline 
GUILLAUMIN

Communication

Anne 
MARION-BOUCHACOURT

Human Resources

Patrick 
SUET

Corporate Secretary

Frédéric OUDEA
Chairman and Chief Executive Officer
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French Networks
Be the benchmark for customer satisfaction
French Networks
Be the benchmark for customer satisfaction

Risks / Operating model / Finance Risks / Operating model / Finance 

Concluding remarksConcluding remarks

Legacy assets
Risks under control
Legacy assets
Risks under control

Corporate and Investment Banking
Top 5 in Europe

Corporate and Investment Banking
Top 5 in Europe

International Retail Banking
Top 3 in CEE & Russia
International Retail Banking
Top 3 in CEE & Russia

Agenda
J.F. Sammarcelli
V. Taupin

B. Sanchez Incera
J.L. Mattei

S. Cabannes
M. Péretié

M. Péretié

B. Ottenwaelter
F. Mercadal Delasalles
D. Valet

F. Oudéa
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Disclaimer
This document contains a number of forecasts and comments relatiThis document contains a number of forecasts and comments relating to the targets and strategies of ng to the targets and strategies of 
Societe GeneraleSociete Generale Group. These forecasts are based on a series of assumptions, boGroup. These forecasts are based on a series of assumptions, both general and th general and 
specific, notably specific, notably –– unless specified otherwise unless specified otherwise –– the application of accounting principles and methods in the application of accounting principles and methods in 
accordance with IFRS as adopted in the European Union and applieaccordance with IFRS as adopted in the European Union and applied by the Group in its financial d by the Group in its financial 
statements as at December 31, 2009, as well as the application ostatements as at December 31, 2009, as well as the application of existing prudential regulations. As a f existing prudential regulations. As a 
result, there is a risk that these projections will not be met. result, there is a risk that these projections will not be met. Readers are therefore advised not to rely on Readers are therefore advised not to rely on 
these figures more than is justified as the Group's future resulthese figures more than is justified as the Group's future results may be affected by a number of factors ts may be affected by a number of factors 
and may therefore differ from current estimates. and may therefore differ from current estimates. 

Investors are advised to take into account factors of uncertaintInvestors are advised to take into account factors of uncertainty and risk when basing their investment y and risk when basing their investment 
decisions on information provided in this document. decisions on information provided in this document. 

Neither Neither Societe GeneraleSociete Generale nor its representatives may be held liable for any loss resultinor its representatives may be held liable for any loss resulting from the use ng from the use 
of these forecasts and/or comments relating to the targets and sof these forecasts and/or comments relating to the targets and strategies of trategies of Societe GeneraleSociete Generale Group to Group to 
which the presentation may refer.which the presentation may refer.

Unless otherwise specified:Unless otherwise specified:
-- the sources for the ranking are internal;the sources for the ranking are internal;
-- figures concerning French Networks are given excluding Socifigures concerning French Networks are given excluding Sociééttéé Marseillaise de Marseillaise de CrCrééditdit..





<<
  /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 <<
    /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




