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Successful financial year 2016 -
Operating EBITDA at record high, further progress towards target portfolio

Business performance Strategy implementation
 Organic growth, * Significant progress on all
revenues €17.0bn strategic priorities
» Operating EBITDA of about €2.6bn  Further investments in digital
at record level and growth businesses
» Group profit again exceeding €1bn * Bertelsmann exhibits higher growth and

becomes more digital, more international
and more diversified

s

2 March 28, 2017 - Annual Press Conference BE RTELSMAN N



Business performance 2016

BERTELSMANN



Group key figures —

Organic revenue growth, significantly improved EBITDA, Group profit exceeding €1bn

Revenues
(in € bn)

Organic +0.9%

—_—

Reported -11%

171 17.0

2015 2016
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Operating EBITDA
(in€m)

EBITDA margin

14.5% 15.1%

2485 2068

2015 2016

Group profit
(in €m)

1,108 1137

2015 2016

BERTELSMANN



Long-term earnings development —
Operating EBITDA at record level, highest Group profit in 10 years

Operating EBITDA Group profit
(in € bn) (in € bn)

2.6

2.2

1.1

2007 20M 2016 2007 20M 2016
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Group profit —
Above prior year despite higher income tax expense

in€m 2015 2016 Major effects
Operating EBITDA 2 485 2568 * Further increase in operating EBITDA
: : primarily due to TV, music and services

Depreciation and amortization -613 -630 businesses

Special items 2191 139 * Lower burden from special items due to
further improvement of portfolio profile

EBIT 1,681 1,799 and increased capital gains from fund
activities

' | -2 -2

Financial result 30 b * Higher tax burden due to improved

Income taxes 346 -419 operating result and positive one-off
effects in prior year

Earnings after taxes from discontinued operations +3 +1

Group profit 1,108 1137
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Financial position —

High operating free cash flow, strengthened equity base, leverage factor within target corridor

Operating free cash flow

(in€m)

Cash conver- 0
sion rate M

1,559

2015

7 March 28, 2017 - Annual Press Conference

|93%|

1,799

2016

Equity
(in € bn)
Equity ratio [ %1% J [ 42% J
9.4 9.9
Economic debt
(in € bn)
56 5.9
Present value operating leases 1.5
Provisions for pensions 1.7 2.0
Net financial debt 2.8 2.6
1) Profit participation capital, ! !
equity credit hybrid bonds 12/31 /15 12/31 /16

Leverage Factor

2015 2.4
2016 2.5
Target <2.5
Ratings
Mooby’s

( Baal, stable |

INVESTORS SERVICE

S&P Global
Ratings

( BBB-, stable )

BERTELSMANN



Media businesses (1/2) —

RTL Group with record operating EBITDA, Penguin Random House affected by market factors

Growth
Organic

RIL’

GROUP

(+3.2%
(+35%

Reported

Revenues 6,029 6,237
(in €m)

o—0
1
Op. EBITDA 3

(in €m)

2015 2016

22.5% 22.5%

Record earnings at Mediengruppe RTL Deutschland, Groupe M6
Viewership record in France due to EURO 2016

Successful productions (e. g. The Young Pope)

Expansion digital advertising sales (e. g. acquisition Smartclip)

EBITDA margin

8 March 28, 2017 - Annual Press Conference

Growth ‘ %en%uin ‘
i anaom

Organic | -3.9% House

Reported | -9.6%

Revenues 3,717

(in € m) 3,361

*—o

Op. EBITDA 557
(in €m)

2015 2016
EBITDA margin 15.0% 16.0%

Exchange rate and portfolio effects, changed e-book sales terms
Leading market positions in core and emerging markets
Numerous bestsellers (e. g. 585 “New York Times" bestsellers)
Various literary awards (including three Pulitzer Prizes)

BERTELSMANN



Media businesses (2/2) —

Gruner + Jahr with EBITDA increase, BMG with significant growth

Growth
Organic

G

(-13%
[19%

Reported

Revenues 1,611
(in €m)

1,580

*—0

Op. EBITDA 131
(in €m)

2015
8.1%

2016

* Digital growth exceeds decline in print advertising revenues
 Earnings and margin increase despite ongoing transformation
* G+J Germany with revenue growth

 Focus on core markets through portfolio measures

Note: 2015 restated

EBITDA margin

9 March 28, 2017 - Annual Press Conference

Growth

Organic +12.8% BMG
Reported +12.2% |
Revenues 416
(in €m) 371
*—e
Op. EBITDA 84
(in €m)
2015 2016
EBITDA margin 22.6% 22.8%

Growth driven by further catalog purchases and acquisitions
Various signings with artists/composers and creative successes
Significant increase in streaming revenues

International expansion and development of partnerships

BERTELSMANN



Services businesses —

Revenue and earnings increase at Arvato, robust development of Bertelsmann Printing Group

Growth
Organic

arvato

BERTELSMANN

(+3.9%
(+14%

Reported

3,838

Revenues
(in €m)

3,783

*—0

Op. EBITDA 313
(in €m)

2015
8.3%

2016

» CRM Solutions: International business expansion, new customers
« SCM Solutions: Expansion logistics network and growth industries
« Financial Solutions: Positive business development, innovation
 Systems: Focus on industries commerce, media and utilities

Note: 2015 restated

EBITDA margin
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Growth
Organic

Bertelsmann
Printing Group

-4.0% |
6.9%

Reported

Revenues
(in €m)

1764

1,624

*—o

Op. EBITDA 124
(in €m)

2015
EBITDA margin 71%

2016

Revenue decrease due to divestments and market decline

Earnings remaining at high level due to efficiency measures

Print: Extension of existing customer contracts, new customers
Replication: Sales successes and UHD Blu-ray production

BERTELSMANN



Education and fund businesses —

Strong growth at Education Group, Bertelsmann Investments successful innovation platform

Growth Bertelsmann
Organic ‘+15.9% Education Group
Reported |+28.9%
Revenues 142
(in €m) 10
o—0
Op. EBITDA
(in €m) -5
17
2015 2016

* Relias Learning: Expansion via organic growth and acquisitions
 Udacity: New nanodegrees, international expansion
 HotChalk: Strengthening of partnerships with US universities
« Alliant: Continued transformation

Note: 2015 restated

n March 28, 2017 - Annual Press Conference

B Bertelsmann
Investments

EBIT 35
(in €m)

=N
2015 2016

43 new and several follow-on investments

Investments e. g. in fintech, online services and VR

Successful exits, significant positive EBIT contribution
Trendscouting for the Group

BERTELSMANN



Strategy implementation
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Group strategy —
Strategic framework

Strategic priorities

AR Digital transformation

4 Growth regions

13 March 28, 2017 - Annual Press Conference

Target portfolio

Higher growth
More digital
More international

More diversified

Financial
performance
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Group strategy —
Strategic framework

Strategic priorities

AR Digital transformation

A Growth regions

4 March 28, 2017 - Annual Press Conference

BERTELSMANN



Strengthening the core — ‘ Penguin ‘

World's largest trade book publisher Bonse”

Leading market positions Global strategic principles Strong bestseller performance

15,000

new titles annually

with — =
250 =2\
imprints Service-oriented
BREATH
I_ _| BECSOI/VIES
2m % air
books sold each day Reader-centric
in more than
countries

15 March 28, 2017 - Annual Press Conference

-

Author-focused

ADAM GRANT
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Digital transformation —
Main driver of revenue diversification

Further diversification

of revenue base
Revenue split 2016

Growth with digital advertising,

products and customers
Revenues (in € m)

Digital advertising, -

670
TV advertising Wproducts, customers
12% Other 508
48% €6.2bn
21% Content 795
Platform revenues
Radio advertising

2014 2015 2016

1) Estimate
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RIL’

GROUP

Increasing digital distribution

in European core markets
Share of digital TV signal distribution

>95%"

85% J0%
0

2014 2015 2016

BERTELSMANN



Digital transformation — RTL

Strong position across all parts of video value chain GROUP
Growing exclusive content Distributed to all platforms Monetization via leading ad stack
Locally produced programs of TV channels Leading catch-up TV Leading TV sales =n
with full stack of distribution rights services in Europe houses in Europe 1P
i .. - S CLU
B R o TV G robsdy
PR g Among Top 5 global SPOT)!

6p|ay video ad exchanges

Fremantle Media with productions for
linear and non-linear offerings

J i
1 ] Wl
7 ; :

Germany’s leader in ]
Leading global multi-channel addressable TV & smartclip

network on YouTube?

ot B TV and cross-screen ad "
. ntl . —
fPeEN  tinyriot DDIVIVOVE SRR buying vigzoame

HUNCKHIES SHI3TGLASS

MMMMM

1) According to comScore in December 2016
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Growth platforms — arvato
o o o . . o BERTELSMANN
Investments in innovation and international expansion

Growth Innovation Internationalization

Omni-channel * New sites in the US,
the Netherlands, France, Poland

« E-Commerce for
consumer products

Arvato Digital agency services

SCM Solutions

e Healthcare Business intelligence e Growth with international
+ Hightech <llenes

* Risk management Saas offerings  Step-up of investment in

Intervalor in Brazil

* Payment solutions Credit assessment for digital
B2B marketplaces * Internationalization of

product portfolio

Arvato
Financial Solutions * Receivables management

Select E Beiersdorf Knamealth’" DB =S PRIT [CEYRIPE

clients {n sony , 7]
() LIBERTY GLOBAL S@()M}QJL < I teninment ‘Yelefonica » zalando ZURICH
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Growth platforms —
Expansion of BMG through organic growth and acquisitions

BMG

Market entries
Organic growth Investments and expansions Creative and commercial successes

New artists 19 Grammys (US)
Australia .

19 Echos (GER)
12 BUMA awards (NL)

1 Sanremo award (IT)

Brazil

“50" by Rick Astley

Market growth esp. #1 album in UK

through streaming
China

@j | - “California” by Blink-182

#1 album in US and UK

March 28, 2017 - Annual Press Conference BE RTELSMAN N


https://www.google.de/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwix-YzN7JTSAhVFtBQKHSANAVEQjRwIBw&url=https://rateyourmusic.com/label/arc_music_group/&bvm=bv.147134024,d.d24&psig=AFQjCNExIwoDr-mUhINCQbi5BvwwflTM0A&ust=1487341932574641
https://www.amazon.de/California-Blink-182/dp/B01EZAYK3S/ref=sr_1_1?s=music&ie=UTF8&qid=1487925698&sr=1-1&keywords=blink+182+california

Growth platforms —

Innovative online education offerings with global potential

RELIAS |LEARNING

E-learning
In the healthcare sector

(J ubaciTy

E-learning
in the technology sector

HotChalk

Online services for universities

Alliant
International
University

Higher education
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Bertelsmann
Education Group

Further expansion Relias Learning

Platform acquisition Internationalization

RELIAS N2
LEARNING == . o
Significant
2014 2015 2016 o7 > double-digit

revenue growth

redilearning ) s

Transforming Senior Care Educati ystems

CMT Media iy ook Hedlthcere

Expansion of core business Entry into adjacent segments

BERTELSMANN



Growth regions —

21

Expansion of existing activities, additional investments in digital and education businesses

FREMANTLEMED\A@ =
Bertell
avato BB
BERTELSMANN I

BOZANO

Brazil

BMG
Market entry

Education Group
Market entry Udacity

Bertelsmann Investments
New investments in
education sector with focus
on healthcare

March 28, 2017 - Annual Press Conference

W ubaciTY

BMG LEXINEIES China
P & pBFs
RIG) e RELIAS|LEARNING BMG
W upaciTy BaE[T‘E{gEg R . .
. e Extension partnership agreement
=T X === FREMANTLEMEDIA'Y - g .
ARIR e e with Alibaba
AT i Gar M« e S
A WEIHUI k .
ramyarm e KR = el Education Group
ITHRTT . :
Bl = @witmis Market entry Relias Learning and
investments  LENDINGKAZ T BAIl = .
DZDDZFFTY FREMANTLEMED\A@- UdaCIty
YoBoHo >
R Bertelsmann Investments

Random
@iof:c.w New and follow-on investments,
arvato capital gains

uuuuuu

Arvato
Acquisition of IT analytics company Ramyam

Bertelsmann Investments
New and follow-on investments in digital business models

BERTELSMANN
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Group strategy —
Considerable investment in digital and growth businesses to further improve Group profile

Investments in digital and
growth businesses since 2011

eV
moblke
‘777ﬁ BH®E

o mnmn  RAM

ABOT HAMEIRI

a},)ﬁ SPORTS |iqui5@:

Emplo t?le};tl;la.nd culture m smo rtC| i p

. RTL DIGITAL HUB
33 roomido 0 8? AF3
° DELINERO
A .‘ talpa @ STYLEHAL * Groupe Cerise a I:iEBO

nnnnnnnn

© oy '\//’1"L SPOTX (. oxvaen " YoBOHO | sumcremvre iy

( €4.1bn J

Sanctuary MUNCHIES redilearnin i
BMG ~ O veeseo @ & redilearnin g AM webguerillas
Lberls
=perdata RTL&CBS NETRADA s Bertelsmann VISIONARY
R . RELIAS LEARNING {efhagons | Education Group Media
&> Gothia &
bico P SOEN T vy » YVEES.. o oaen ROPOSO
4 URRER % india -~ WubaciTYy Affero-lLab N A
B BI oribmam o I mobvaiue BroadbandTV > Assessment GONRE
Investments L1 \lldeostrlp NSRS BR Education BOZANO MISO3ILM HOtCha"( alS) ietgencesyams - FUCSown
< Ventures PRMARYlIIA/E eraooa econa

Berttamann ortolemann ) - LENDINGKAZ T
2011 BAI Al BII e \Jusbras” BitAuto E% i'NURTURE pepperFry "= Intervalor .SaaVﬂ WII.BSIBE Kraftly %KARTRUCKET Think Cash, Think Lendingkart Group! 201 6

Investments
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Group strategy—

Further progress in implementing HR strategy

S

L1

Learning

Digital learning portfolio with
more than 10,000 online courses

B

Sense of Purpose
To Empower. To Create. To Inspire.
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-

Digitization
More than 80,000 employees

In 37 countries with access to
online platform peoplenet

®

Corporate Responsibility

Business-related initiatives
In accordance with
stakeholder interest

OOO
TATaY,

Talent Management

Internal placement rate of 80% in
Top and Senior Management

—

Employee Survey

Participation rate of
89% worldwide

BERTELSMANN



Group strategy —
Strategic framework

Strategic priorities

AR Digital transformation

M Growth regions

24 March 28, 2017 - Annual Press Conference

Target portfolio

Higher growth
More digital
More international

More diversified

BERTELSMANN



Group strategy: target portfolio —
Higher growth

Share of Group revenues in %

Group (in € bn) 153 170 0.0

Increasing revenue share of growth
businesses:

RTL” X,
eneur Digital FREMANTLEMEDIA .

Bertelsmann
Gﬂ Digital BMG Education Group

Growth businesses

Financial
Solutions

SCM arvato

E-Commerce BERTELSMANN

arvato

BERTELSMANN

Stable businesses

Organic revenue increase
of growth businesses 2016: 6%

Structurally
declining businesses

20M 2016 ~2020
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Group strategy: target portfolio —
More digital

Share of Group revenues in %

Group (in € bn)

15.3 17.0 ~20.0

Advertising, products,
Digital sales, customers

Distribution

Other

20M 2016 ~2020

26 March 28, 2017 - Annual Press Conference

Digital revenues 2016 Growth
(in € bn) since 2011
Advertising 0.6 3.4x
Products 1.5 2.4x
Sales 0.8 2.1
Customers 1.3 1.6x
Distribution 3.2 1.2x
Group 74 1.6x

BERTELSMANN



Group strategy: target portfolio —
More international

Share of Group revenues in %

Group (in € bn)

15.3 17.0 ~20.0

Other countries
us

* |Increased focus on countries with
higher growth potential

 Revenues outside of Europe increased
by more than 50% since 2011

 Expansion of US activities via organic
growth and acquisitions along all

Europe three pillars

Media | Services | Education

20M 2016 ~2020
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Group strategy: target portfolio —
More diversified

20M 2016

BERTELSMANN BERTELSMANN

Media Services Education
b b Bertel
RIL arvato
) Penguin ——
N L Random Be_rte_lsmann
b} ‘ N House Printing Group
RTL’  rapommouss ()  arvato
N
(,IQI
BMG

B I Bertelsmann
Investments
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Group strategy —
Strategic framework

Strategic priorities

AR Digital transformation

M Growth regions

29 March 28, 2017 - Annual Press Conference

Target portfolio

Higher growth
More digital
More international

More diversified

Financial
performance

BERTELSMANN



Group strategy: financial performance —
Significant revenue and operating EBITDA growth despite divestments

in € bn
~20.0
Revenues
Sold
businesses
*—0
Operating
EBITDA
201 2016 ~2020
1) Including effects from IFRS 11 changes
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Penguin Random House - ‘ Penguin
andom

Successful combination, Bertelsmann open to increase its stake House
Combination Integration Possible stake increase
(06/2013) (2013-2016) (2017+)
BERTELSMANN @ Pearson  Entrepreneurial and creative « Book publishing business creating
| success story: sense of identity for Bertelsmann for
— Expansion of leading market more than 180 years, oldest core
positions in core and business
i emerging markets « Open to increase stake, provided
100% |_53% L7% — Creative successes financial terms are fair
\Z I * Integration completed successfully:  Option of minority stake held by
e Penguin — Significant synergies long-term oriented partner
T %gﬁggm — Strong operating performance

\/

Objectives of the combination:
Integration, innovation, internationality
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Summary and outlook -
Successful business and portfolio development, further improvement envisaged

2016 2017

Business performance Strategy implementation Outlook

* Organic growth * Higher growth * Higher revenues

* Record operating EBITDA * More digital  Continued high operating profitability
 Group profit above €1bn « More international  Group profit remaining in excess of €1bn
* Solid financial position  More diversified * Further progress towards target portfolio

L

32 March 28, 2017 - Annual Press Conference BE RTELSMAN N



	Foliennummer 1
	Successful financial year 2016 –�Operating EBITDA at record high, further progress towards target portfolio
	Business performance 2016
	Group key figures – �Organic revenue growth, significantly improved EBITDA, Group profit exceeding €1bn
	Long-term earnings development – �Operating EBITDA at record level, highest Group profit in 10 years
	Group profit – �Above prior year despite higher income tax expense
	Financial position –�High operating free cash flow, strengthened equity base, leverage factor within target corridor
	Media businesses (1/2) – �RTL Group with record operating EBITDA, Penguin Random House affected by market factors
	Media businesses (2/2) –�Gruner + Jahr with EBITDA increase, BMG with significant growth
	Services businesses – �Revenue and earnings increase at Arvato, robust development of Bertelsmann Printing Group
	Education and fund businesses – �Strong growth at Education Group, Bertelsmann Investments successful innovation platform 
	Strategy implementation
	Group strategy – �Strategic framework
	Group strategy – �Strategic framework
	Foliennummer 15
	Digital transformation –�Main driver of revenue diversification
	Digital transformation –�Strong position across all parts of video value chain
	Foliennummer 18
	Growth platforms –�Expansion of BMG through organic growth and acquisitions
	Growth platforms –�Innovative online education offerings with global potential
	Growth regions – �Expansion of existing activities, additional investments in digital and education businesses
	Group strategy – �Considerable investment in digital and growth businesses to further improve Group profile
	Group strategy–�Further progress in implementing HR strategy
	Group strategy – �Strategic framework
	Group strategy: target portfolio – �Higher growth
	Group strategy: target portfolio – �More digital
	Group strategy: target portfolio – �More international
	Group strategy: target portfolio – �More diversified
	Group strategy – �Strategic framework
	Group strategy: financial performance –�Significant revenue and operating EBITDA growth despite divestments
	Penguin Random House – �Successful combination, Bertelsmann open to increase its stake
	Summary and outlook – �Successful business and portfolio development, further improvement envisaged


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (ISO Coated v2 \050ECI\051)

  /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 (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /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.)

    /DEU <>

  >>

  /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



