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JMP GROUP REPORTS FIRST QUARTER 2010 FINANCIAL RESULTS 
 
 
SAN FRANCISCO, Apr. 28, 2010 — JMP Group Inc. (NYSE: JMP), an investment banking and 
alternative asset management firm, reported financial results today for the quarter ended March 31, 2010.   
 

 Total net revenues were $25.2 million, compared to $24.2 million for the first quarter of 2009.   
 

 Net income attributable to JMP Group was $1.7 million, or $0.08 per diluted share, compared to 
$33,945, or $0.00 per diluted share, for the first quarter of 2009.   

 
 Operating net income was $2.2 million, or $0.10 per diluted share, compared to $0.6 million, or 

$0.03 per diluted share, for the first quarter of 2009.  For more information on operating net 
income, including a reconciliation to net income, please see the section below titled “Non-GAAP 
Financial Measures.”   

 
“We had mixed results in the first quarter but nonetheless managed to generate $0.10 per share in 
operating net income, thanks to the diversification of our business model and our variable incentive 
compensation structure,” said Joe Jolson, chairman and chief executive officer of JMP Group.  “Given our 
robust investment banking pipeline going into 2010, we were somewhat disappointed by the lack of 
revenue throughput in the March period after a slowdown in U.S. equity capital markets activity.  
Continuing a trend from the past few quarters, institutional equities trading volume was also subdued in 
the period.  Offsetting these shortfalls was another solid performance from JMP Credit and continued 
progress at Harvest Capital Strategies.  We continue to anticipate lower net investment income in 2010 
and 2011 as JMP Credit reinvests the cash proceeds from sales and payoffs of loans acquired a year ago at 
distressed prices in the current, more normalized pricing environment.  Nevertheless, we hope to offset 
much of the decline with earnings growth at our other operating businesses that have benefitted from 
investment spending through the downcycle.” 
 
Revenues 
 
Investment Banking 
Investment banking revenues were $5.5 million, an increase of 32.9% from $4.1 million for the quarter 
ended March 31, 2009.  The company executed 10 investment banking transactions during the quarter, 
compared to six during the first quarter of 2009.  Investment banking revenues equaled 21.7% of total net 
revenues, versus 17.0% for the first quarter of 2009. 
 
Public equity underwriting revenues were $2.7 million, up from $1.1 million for the first quarter of 2009, 
as the company executed six public equity offerings, versus two a year earlier.  Private placement fee 
revenues amounted to $0.4 million, up from $0.3 million for the first quarter of 2009, as the company 
executed one private placement, in line with one a year prior.  Strategic advisory revenues totaled 
$2.4 million, down from $2.7 million for the first quarter of 2009, with the company acting as a strategic 
advisor on three completed transactions, in line with three a year prior.  
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Brokerage 
Net brokerage revenues were $7.7 million for the quarter, a decrease of 10.2% from $8.5 million for the 
quarter ended March 31, 2009.  Net brokerage revenues equaled 30.4% of total net revenues, versus 35.3% 
for the first quarter of 2009.   
 
Asset Management 
Asset management-related fee revenues were $3.4 million for the quarter, a decrease of 61.2% from 
$8.7 million for the quarter ended March 31, 2009.  Incentive fees were $0.6 million and $6.5 million for 
the first quarters of 2010 and 2009, respectively.  Asset management-related fee revenues include asset 
management fees as well as certain fee revenues (in particular, asset management fundraising fees 
generated by JMP Securities, loan fees, and revenues from fee-sharing arrangements with other asset 
managers) reported in the company’s financial statements as other income.  Fee revenues classified as 
other income were $0.5 million and $0.3 million for the first quarters of 2010 and 2009, respectively.  Asset 
management-related fee revenues equaled 13.4% of total net revenues, versus 36.1% for the first quarter 
of 2009.   
 
Client assets under management at March 31, 2010 totaled $1.1 billion, including $568.8 million of funds 
managed by Harvest Capital Strategies and $492.2 million par value of loans and cash collateralizing 
Cratos CLO I, which is managed by JMP Credit Corporation.  Client assets under management totaled 
$1.1 billion at December 31, 2009 and $502.0 million at March 31, 2009. 
 
Principal Transactions 
Principal transactions generated net revenues of $1.4 million, a decrease of 50.8% from $2.9 million for the 
quarter ended March 31, 2009.  Principal transactions primarily include direct investments made by JMP 
Group as well as investments by the company in funds managed by Harvest Capital Strategies. 
 
Gain on Sales and Payoffs of Loans and Loan Loss Provision 
JMP Credit Corporation realized gains of $3.5 million due to the sale or payoff of 11 of the loans in its 
portfolio.  As JMP Credit did not exist prior to April 2009, there were no comparable loan sales or payoffs 
in the first quarter of 2009. 
 
A loan loss provision of $0.2 million was recorded for the quarter as a pooled reserve against performing 
loans at JMP Credit.  For the quarter ended March 31, 2009, a loan loss provision of $0.7 million was 
recorded in relation to certain direct investments. 
 
At March 31, 2010, gross impaired loans equaled $59.8 million, or 12.8% of gross loans outstanding, 
compared to $74.4 million, or 16.1% of gross loans outstanding, at December 31, 2009, an improvement of 
$14.5 million, or 19.5%.  With regard to impaired loans at March 31, 2010, discounts and reserves 
(including credit discounts, liquidity discounts and allowances for loan losses) totaled $47.5 million, or 
79.4% of gross impaired loans outstanding.  With regard to performing loans at March 31, 2010, discounts 
and reserves (including liquidity discounts, allowances for loan losses and deferred loan fees) totaled 
$77.6 million, or 19.0% of gross performing loans outstanding.   
 
Net Interest and Net Dividend Income 
Net interest income was $3.3 million, compared to $0.2 million for the quarter ended March 31, 2009.  The 
significant year-over-year increase was attributable to the addition of JMP Credit in April 2009.  Net 
dividend income totaled $0.6 million, up from $0.4 million for the first quarter of 2009.   
 
Expenses 
 
Compensation and Benefits 
Compensation and benefits expense was $15.5 million, compared to $18.8 million for the quarter ended 
March 31, 2009.  Of the $15.5 million recorded for the first quarter of 2010, $0.7 million was non-cash 
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compensation expense attributable to restricted stock units, or RSUs, granted in connection with the 
company’s May 2007 initial public offering.   
 
As a percentage of total net revenues, compensation and benefits expense was 61.5%, compared to 77.7% 
for the first quarter of 2009.  Pro forma compensation and benefits expense (which excludes the cost of 
IPO-related RSUs) was 58.9% of total net revenues, compared to 73.7% for the first quarter of 2009.   
 
Non-Compensation Expense 
Non-compensation expense was $6.3 million, compared to $5.3 million for the quarter ended March 31, 
2009.  The year-over-year increase was primarily due to increased travel and business development costs 
as well as operating costs associated with JMP Credit, which was acquired in April 2009.  As a percentage 
of total net revenues, non-compensation expense was 24.9%, compared to 21.9% for the first quarter of 
2009.   
 
Book Value per Share 
At March 31, 2010, JMP Group’s tangible book value per share was $5.68, compared to $5.60 at 
December 31, 2009 and $5.19 at March 31, 2009. 
 
Non-GAAP Financial Measures 
In addition to the GAAP financial results presented in this press release, JMP Group presents the non-
GAAP financial measures discussed below.  These non-GAAP measures are provided to enhance 
investors’ overall understanding of the company’s current financial performance.  Additionally, company 
management believes that this presentation enables meaningful comparison of JMP Group’s financial 
performance in various periods.  However, the non-GAAP financial results presented should not be 
considered a substitute for results that are presented in a manner consistent with GAAP.  A limitation of 
the non-GAAP financial measures presented is that the adjustment for stock-based compensation 
concerns expenses that JMP Group expects to continue to incur; the adjustment of these expenses should 
not be construed as an inference that these costs are unusual, infrequent or non-recurring.  Therefore, 
company management believes that both JMP Group’s GAAP measures of its financial performance and 
the respective non-GAAP measures should be considered together.  The non-GAAP measures presented 
herein may not be comparable to similarly titled measures presented by other companies.   
 
Operating Net Income 
Operating net income is a non-GAAP financial measure that reverses stock-based compensation expense 
related to JMP Group’s May 2007 initial public offering and assumes an effective tax rate of 42%.  In 
particular, operating net income adjusts for the grant of 1,931,060 restricted stock units at the time of the 
company’s IPO, which resulted in non-cash compensation expense of $0.7 million for the quarter ended 
March 31, 2010.   
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A reconciliation of the company’s net income to the company’s operating net income for the quarters 
ended March 31, 2010 and March 31, 2009 is set forth below. 
 

(in thousands, except per share amounts) Mar. 31, 2010 Mar. 31, 2009
 

Net income attributable to JMP Group Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,718  $34

Add back:
Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,388              52                   

Income before taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,106               86                   

Add back:  
Compensation expense – IPO-related stock-based compensation . . . . . 676                  959                 

Operating income before taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,782               1,045              
 

Income tax expense (assumed tax rate of 42%) . . . . . . . . . . . . . . . . . . . . . 1,588               439                 
Operating net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,194  $606

 
Operating net income per share:  

Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.10  $0.03
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.10  $0.03

 
Weighted average shares outstanding:  

Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,612            20,500            
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,484            20,702            

Three Months Ended

 
 
Company management has utilized operating net income on a total and per share basis, adjusted in the 
manner described above, as an additional device to aid in understanding and analyzing JMP Group’s 
financial results for the periods presented.  Management believes that operating net income provides 
useful information by excluding or including certain items that may not be representative of the 
company’s core operating results or business outlook.  Management also believes that operating net 
income is a useful measure because it allows for a better evaluation of the performance of JMP Group’s 
ongoing business and facilitates a meaningful comparison of the company’s results in a given period to 
those in prior periods and future periods.   
 
Cautionary Note Regarding Quarterly Financial Results 
Due to the nature of its business, JMP Group’s quarterly revenues and net income may fluctuate 
materially depending on: the size and number of investment banking transactions on which it advises; 
the timing of the completion of those transactions; the size and number of securities trades which it 
executes for brokerage customers; the performance of its asset management funds and inflows and 
outflows of assets under management; gains stemming from sales of or prepayments on, or losses 
stemming from defaults on, loans collateralizing Cratos CLO I; and the effect of the overall condition of 
the securities markets and economy as a whole.  Accordingly, revenues and net income in any particular 
quarter may not be indicative of future results.  Further, JMP Group’s compensation expense is generally 
based upon revenues and can fluctuate materially in any particular quarter depending upon the amount 
and sort of revenue recognized as well as other factors.  The amount of compensation and benefits 
expense recognized in any particular quarter may not be indicative of such expense in a future period.  
As a result, the company suggests that annual results may be the most meaningful gauge for investors in 
evaluating the performance of its business. 
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Cautionary Note Regarding Forward-Looking Statements 
This press release contains forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.  
Forward-looking statements provide JMP Group’s current expectations or forecasts about future events.  
Forward-looking statements include statements about the company’s expectations, beliefs, plans, 
objectives, intentions, assumptions and other statements that are not historical facts; including, but not 
limited to, statements about anticipated net investment income and earnings growth.  Forward-looking 
statements are subject to known and unknown risks and uncertainties that could cause actual results to 
differ materially from those expected or implied by the forward-looking statements.  JMP Group’s actual 
results could differ materially from those anticipated in forward-looking statements for many reasons, 
including the factors described in the sections entitled “Risk Factors” and “Management’s Discussion and 
Analysis of Financial Condition and Results of Operations” in the company’s Form 10-K for the year 
ended December 31, 2009 as filed with the Securities and Exchange Commission on March 9, 2010 as well 
as in the similarly captioned sections of other periodic reports filed by the company under the Exchange 
Act.  The Form 10-K for the year ended December 31, 2009 and all other periodic reports are available on 
JMP Group’s website at http://www.jmpg.com and on the Securities and Exchange Commission’s 
website at http://www.sec.gov.  Unless required by law, JMP Group undertakes no obligation to 
publicly update or revise any forward-looking statement to reflect circumstances or events after the date 
of this press release. 
 
Conference Call 
JMP Group will hold a conference call to discuss the results detailed herein at 10:00 a.m. EDT on 
Wednesday, April 28, 2010.  To participate in the call, dial 800-895-0198 (domestic) or 785-424-1053 
(international).  The conference identification code is “7Q1101088.” 
 
The conference call will also be broadcast live over the Internet and will be accessible via a link in the 
investor relations section of the company’s website, at http://investor.jmpg.com.  The Internet broadcast 
will be archived and will remain available on the website for future replay. 
 
About JMP Group 
JMP Group Inc. is a full-service investment banking and alternative asset management firm that provides 
investment banking, sales and trading, and equity research services to corporate and institutional clients 
and alternative asset management products to institutional and high-net-worth investors.  JMP Group 
operates through three subsidiaries, JMP Securities, Harvest Capital Strategies and JMP Credit 
Corporation.  For more information, visit www.jmpg.com.   
 
Investor Relations & Media Contact  
Andrew Palmer 
(415) 835-8978 
apalmer@jmpg.com 
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JMP GROUP INC. 
Consolidated Statements of Financial Condition 

(Unaudited) 
 
 
 

(in thousands) Mar. 31, 2010 Dec. 31, 2009

Assets
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $27,703 $75,680
Restricted cash and deposits and receivable from clearing broker . . . . . . . . . . . . . . . . . . . . . 39,047           38,237           
Marketable securities owned, at fair value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,083           5,899             
Other investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56,275           59,190           
Loans held for investment, net of allowance for loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . 1,517             1,592             
Loans collateralizing asset-backed securities issued, net of allowance for loan losses . . . . 343,976         327,967         
Deferred tax assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,067           51,499           
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,824           14,657           

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $551,492 $574,721

Liabilities and Stockholders' Equity
Liabilities:

Accrued compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,787 $43,026
Asset-backed securities issued . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 330,216         326,632         
Note payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,045             9,045             
Deferred tax liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,132           48,220           
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,764           22,147           

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 422,944         449,070         

Stockholders' Equity:
Total JMP Group Inc. stockholders' equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123,230         120,635         
Noncontrolling interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,318             5,016             

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 128,548         125,651         
Total liabilities and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $551,492 $574,721
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JMP GROUP INC. 
Consolidated Statements of Operations 

(Unaudited) 
 
 
 

(in thousands, except per share amounts) Mar. 31, 2010 Mar. 31, 2009

Revenues:
Investment banking . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,469 $4,116
Brokerage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,670             8,539             
Asset management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,891             8,466             
Principal transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,421             2,890             
Gain on sale and payoff of loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,479             -                     
Net dividend income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 616                434                
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 498                267                

Non-interest revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,044           24,712           

Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,578           291                
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (8,240)            (81)                 

Net interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,338             210                

Provision for loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (164)               (725)               
Total net revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,218           24,197           

Non-interest expenses:
Compensation and benefits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,521           18,801           
Administration . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,022             1,121             
Brokerage, clearing and exchange fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,352             1,250             
Travel and business development . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 920                337                
Communications and technology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,073             863                
Occupancy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 651                581                
Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 975                956                
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 168                197                
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 128                4                    

Total non-interest expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,810           24,110           

Income before income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,408             87                  
Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,388             52                  

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,020             35                  
Less:  Net income attributable to noncontrolling interest . . . . . . . . . . . . . . . . . . . . . . . 302                1                    

Net income attributable to JMP Group Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,718 $34

Net income attributable to JMP Group Inc. per share:
Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.08 $0.00
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.08 $0.00

Weighted average common shares outstanding:
Basic  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,612           20,500           
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,484           20,702           

Three Months Ended

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /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 false
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. 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 for quality printing on desktop printers and proofers.  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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


