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‘So far, the G20 agenda has been rather G7-like – dominated by the management of the global

turmoil, but silent on the issue of global imbalances. In the future, the G20’s agenda will have

to evolve and better reflect the variety of concerns of its members.’

THE G20 IS NOT JUST A G7 WITH EXTRA CHAIRS Bénassy-Quéré, Kumar, Pisani-Ferry

02

BR U EGE L
POLICY
CONTRIBUTION

THE G20 IS NOT JUST A G7 WITH EXTRA CHAIRS1

AGNÈS BÉNASSY-QUÉRÉ, RAJIV KUMAR AND JEAN PISANI-FERRY, SEPT 2009

IN THE WAKE OF THE GLOBAL CRISIS the G20 has
largely substituted the G7 as the key forum for
international economic cooperation. However, G7
and non-G7 members of the G20 come to G20
meetings with different priorities. Developed
countries have taken a direct hit on their banking
and financial systems as a result of the crisis and
they accordingly give priority to strengthening
financial regulation and supervision. Emerging
economies have been primarily affected by the
collapse of trade and (mostly in emerging Europe)
the outflow of capital. Their priority is thus to ward
off the reemergence of protectionism in trade and
finance. As newcomers, the emerging countries
are also focused on the distribution of power and
they adamantly claim that they need more say in
international institutions. So far, the G20 agenda
has been dominated by the management of the
global turmoil, the provision of financial resources
to countries in crisis, and the rebuilding of
financial regulation – a rather G7-like agenda.
Meanwhile, it has been silent on the issue of global
imbalances, where it could have made a
difference. In the future, the G20’s agenda will
have to evolve and better reflect the variety of
concerns of its members. 

THE PARADOX OF THE G20

A striking outcome of the global financial crisis
has been the acknowledgement that global
coordination needs to be handled by a wider group
than the traditional G7, which only brings together
advanced economies. Indeed, while the crisis
clearly originated in the (perhaps too)
sophisticated banking sectors of the advanced

economies, it rapidly grew into a global one
through the collapse of trade and of commodity
prices and through the sudden reversal of capital
flows to several emerging and developing
countries. Some of the countries hit hardest by
the crisis are emerging economies, especially in
Europe. 

The creation of the G20 recognises that inter-
dependence cannot be managed by developed
countries alone and that non-G7 countries should
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While non-G7 countries are now fully fledged
members of the bodies in charge of setting the
rules of global finance, they have not yet clarified
their own priorities. Some suggest that the global
rules should be set ‘for Nanos instead of Ferraris’6.
But some of the emerging countries’ banks and
financial institutions are an integral part of
financial globalisation. If a distinction needs to be
made, it is not between countries but between
global and local players.   

For the time being, however, rules are being set by
the G20 but at the initiative of advanced
countries. 

The agenda starts with capital requirements and
accounting, whose pro-cyclicality has been widely
viewed as having considerably deepened the
financial crisis, since they incited banks to sell
assets and cut credit, which aggravated solvency
problems through the f
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One possibility would be not just to regulate
institutions, but rather activities, so that capital
can be put aside for credit risk whether it is
located on the balance sheet or off. Another option
would be to switch from home-country to host-
country regulation and supervision. This would
require banks to operate through subsidiaries
rather than branches, with each subsidiary
regulated and supervised by the host country. An
additional advantage of such an  approach would
be to allow each host country to engineer macro-
prudential supervision in line with its own credit
cycle.

A third micro-prudential issue on the G20 agenda
is the dangers that are posed by ‘too-big-to-fail’
institutions such as Lehman Brothers. Ironically,
the crisis has spurred mergers and acquisitions
that have led to an even larger number of
systemically important institutions whose
activities are spread over numerous countries.
One way to deal with this issue, proposed by the
US Treasury, is to apply stricter and more
conservative prudential standards for these
institutions in terms of capital and liquidity ratios
and risk-management standards. Another
possibility, proposed by Lord Turner from the
Financial Services Authority in the UK (FSA), is to
force the biggest banks to pre-plan their own
demise by writing ‘living wills’. This should not
only make bank resolutions easier and faster but,
in planning their own resolution, banks would be
encouraged to better track their exposures and
might eventually simplify their legal structures. As
with the question of supervisory scope, tackling
‘too-big-to-fail’ institutions is hampered by the
willingness of national governments to attract
financial activities and to promote national
champions. 

WHAT MACROPRUDENTIAL SUPERVISION?  

The debate on macroprudential supervision is
quite different since there was no macro-
prudential supervision before the crisis (although
this is not a new concept). It is increasingly
accepted that financial stability cannot be
provided by the combination of monetary policy

and time-invariant capital requirements. Now that
both the EU and the US have made moves in this
direction, the question is what role macro-
prudential supervision will play in the policy
regime. 

G20 leaders have agreed to consider
countercyclical capital requirements, which would
ensure that banks build buffers in good times that
they can draw down when conditions deteriorate,
and the Financial Stability Forum, the Basel
Committee on Bank Supervision and the
Committee on the Global Financial System have
been charged with devising a framework for this
by the end of 2009. The problem is how to
determine when times are ‘good’ or ‘bad’, and who
is in charge of this task. On the ‘how’ question, a
number of methods have been proposed, such as
the use of ‘through-the-cycle’ internal ratings
(already suggested by the FSA and advised by the
Committee of European Banking Supervisors),
autoregressive adjustment of capital, as well as
using a multiplier to adjust capital, which could
depend on lending growth, credit spreads, GDP
growth, or asset prices9. However, research has
shown that none of these measures performs
perfectly as each crisis is different in nature. This
lack of consensus suggests that one should not
rush to devise a rule-based approach, but rather
experiment with constrained discretion - have
principles but leave room for discretionary
decisions. This can also be viewed as a learning
process10.
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surplus countries, could be achieved without
significant real exchange-rate adjustments. The
US advocates a further appreciation of the
renminbi, but Chinese experts are puzzled by the
fact that the 2005 decision to move to gradual
appreciation was in fact followed by a rise in the
country’s external surplus13. Furthermore, China
fears that an appreciation of the renminbi could
trigger a massive capital loss on its accumulated
reserves in US dollars. However, a gradual
appreciation of the renminbi may not be advisable
either since it could trigger speculative capital
inflows into China. All in all, there will be an
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prior to the crisis. As regards the latter, the
Multilateral Consultations of the mid-2000s are
considered promising by some, pointless by
others but effective by no one. Furthermore, the
attempt to revive exchange-rate surveillance has
been a failure. In fact, effective policy assessment
requires both independence and legitimacy. A way
to increase the independence of surveillance
could be to relieve the Executive Board of its
surveillance duties and to focus it on the overall
strategy of the Fund. But to raise the legitimacy of
the Fund requires more fundamental change.



<<
  /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
  /PDFXTrimBoxToMediaBoxOffsetlowPSXOCheck fa
  /PDFX3Check false
  0]6PDFX3Check false
  0]6PDFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimd6DFX3Check falalse
  6FXse
  0]lse
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3r false
  6FXNoTrimTsFX3OutputStrateLevel 1.4)rimTsFX3Output trd(Dot Idateifi
  4)rimTsFX3Output trd(Dot  4)rimTsFX3RegComryNam1.4)rimTsFX3Colppage/F  /PDResolescrimageM
  /PDFX1CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5/Le768400>>
 Dict44004600>>6587686353ef901a8fc7684c976262535370673a548c00>>
 7>
 7>>
6f>
6f>
660065
 7>>
208fdb884c9ad88d2891cf62535370leT260a853ef4ee54f7f752800>>
 4ocI63
 7>>
6f>
6>>
6ocI7400>>548c00>>
 4ocI64>
6f>
6>>
6500>>
 D>>
65006ocI64>
65
 7>>
20003500>e00leT
204ee553ca66f49ad87248672c676562535f
 D>1b5/Le768400>>
 Dict44004600>>65876863leT2>/PDFX1CHT <FEFF4f7f752890194e9b8a2d7f6e5/Le7acb768400>>
 4ocI64>
6f>
6>>
6500>>
 Dict44004600>>65874ef653ef5728684c9762537088686a5f548c00>>
 7>
 7>>
6f>
6f>
660065
 7>>
204e0a73725f979ad854c18cee7684D>1753706548679cleT260a853ef4ee54f7f752800>>
 4ocI63
 7>>
6f>
6>>
6ocI7400>>548c00>>
 4ocI64>
6f>
6>>
6500>>
 D>>
65006ocI64>
65
 7>>
20003500>e00leT
204ee553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004600>>65874ef6leT2>/PDFX1DAN <FEFF0042
 7>>
75006700>>
 69
 6ecI64>
73cI740069
 6c
 6c
 69
 6ecI67>
65
 7>>
6ecI6500>>
 740069
 6c
 >>
 6ocI7400>>>
6f>
7>
 7>>
65cI740074cI6500>>
 4ocI64>
6f>
6>>
6500>>
 Dict44004600>dcI64>
6f>
6b>
75006d>
65006e0074cI65007>>
2000740069
 6c
 >>
 6b>
76006ocI6c
 69
 74cI650074>
73cI75cI64>
73cI6b>
72
 69
 76>
6ecI69
 6ecI67>
>>
 65
 6c
 6c
 65007>>
20006b>
6f>
72
 7>>
65cI6b>
74cI75cI7>>
6c
 e6>
73cI6ecI69
 6ecI67>
>e00>>
 44cI6500>>
 6f>
7>
 7>>
65cI740074cI650064cI6500>>
 Dict44004600>dcI64>
6f>
6b>
75006d>
65006e0074cI65007>>
20006b>
61006e002000e5>
6>>
6ecI650073cI>>
 69
 >>
 4ocI63
 7>>
6f>
6>>
6ocI7400>>
 65
 6c
 6c
 65007>>
20004ocI63
 7>>
6f>
6>>
6ocI7400>>
 D>>
65006ocI64>
65
 7>>
20003500>e00leT
20>
6f>
67>
>>
 6e0079>
65
 7>>
6500>e>/PDFX1DEU <FEFF00560065
 7>>
77>
65006e0064>
65
 6e00200053cI69
 6500>>
 6469
 6500>> /0Fk false
 4>
6ecI64>
73cI740069
 6c
 6c
 69
 6ecI67>
65
 7>>
6ecI6500>>
 740067>>
65cI740false
 500>e00leT
204ee553ca66f49ad87248672c676562535f
 D>1b5/Le768400>>
 Dict44004600>>n0042
 7>>
750Hf7ad8724865
 7>535f
 D>1b5/Le7684004600>>n0042
6500>> /eI6c
 69
 74cI650074>
73cI75cI64>
73cI6b>
72
 64 6e0079>
65
 7>>
6500>e>/PDFX1DEU <O7t9smageMinResolW2fb66e0079>32fb66e70074cI6500>2
 69
 7670>>
 7400674
6ecI6500>>>
72
 7ResolW2fb1I6500>>60>dcI64>
6f>
6f>
72
 7>4
75006d>
60>> /eI6ecI6500>>>
72
 7Reso500>>
 42
 64cI64>
73cI704600>>ncleT260a853ef4ee0>> /0074cI6500>e4I75cI64>
73cI6b0074cI6500>2a074cI655a66f49ad87248672c65007f679>32fb66e7cI64>
73cI6be D>1b5/Le768400>>
 Dict44004600>>nd>
65006e0070>>n0042
6500>> /eI6c
 69
 74cI650074>
73cI75cI64>
7>>
6ocI7f>
74cI75e49ad87248672c650075
 6c
 6e00leT
20>
6f>
67>
>>
 6e0079>
65
 74cI64>
73cI70460553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f49ad8
 7>>
6f>
6>>
6o8I7f>
748 7>>
6f>
6>>
6of49ad87f>
74>
74>
74007>>
20>
65
 740074cI6500>>cI64>
73cI6be0>>
 64ESP 6500>> /5I7400>>>
6f>
7>979>32fb5I6b0074cI65>>
 Dict1I6b007436e0079>
654>
74
 7670>5cI740074T
20>
64
 7f30>>
 42
 64W2fb1I652ict1I6b007436e7958b555f5dff>
6>>
6o66f49ad83 74cI650074>
73cI75cI64f
20004ocI63>
65006e0074cI65007>>
2000740069
 6c
 >>
 6b>
76
 64W2fb1I652ict1I6b007436e0079>
65500>>
 7670>5cI75
 6c>
6>>
6o9I65007d>
65006e0074>
64
 7f30>>
 42
 63>
65006e007436e0>
>>
 65
 66455f5df25/LocI64>
65e
6>>
6o9I65007d>
65006e0074>
64fI652ict1I60004ocI63>
65006e007e0074>
6436e7958b9I75cI64f
20958b9I74f
26
 649solW2fb66e0Le7684000074T
200075
 64>
73cI75cI641I60004ocI63>
65006e007e>
64fI652ic7958b555f3
20>
64
 7f30>>
 42U <O7t9smage53706548679c507>>
20006b>
65e
6>>
6o1
200077958b9I75>
6>>
6o66f49ad83 74cI650074>
73cI75cI64f
20004ocI6c
 >>
 6b>
76
 6436e7958b555f5df6cI64f
20004ocI6336e0079>
65e00leT
20>
6f>
67>
>>
 6e0079>
65T
204ee553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict4400460 649solW2f70Fk false
 4mageMinR079>
6545
20004ocI670I64f
200043
 7>>
6f>
6eMinR0795006e0074>
6be0>>
 64FRA 6500>> /5I7400>>>
6f>
7>979500>>
 72a07ocI6336e05
20004ocI65006d>
654ageMinR079>
650004ocI655df2>
74
 76
 42
 63>
65006e007436e500>e9/Le7acb768400>25/Le7acb3
6>>
6o66f49ad83 74cI650074>
73cI75cI6b3
6>>
64cI65007>>
2000740069
 6c
 >>
 6b>
76
 64W2fbf0>5cI74007400>25/Le7acb3
6>>
6e9/Ld>
65006e007452f70Fk fals3
6>>
6o>
20>
65
 725/Le7acb3
6>>
6o9I65007d>
65006e0074>
64mageMinR079>
650004ocI63>
65006e007e80fb1I6500>5cI64>
7>>
671I6500>>>
>>
 65
 6c
 6e9solW2f730>5cI74007400>25/Le7acb3
6>>
6o9I65007d>
65006e9I65007400>>
 675/Le7acb3
6>>
6o66f4006e007e20>5cI74007450fb1I6500>be D>1b5/c/Le7acb3
6>>
6o66f49ad83 74cI650074>
73cI75cI6b3
6>>
6c
 >>
 6b>
76
 6436e7958e9soe9
20004ocI670I64007452f70Fk fal3cI75cI6>>
6eaI75cI6b00740069
 6bf0>5cI740Fk false
 44acb3
6>>
6o66f400>>
 673
6>>
64cI65>
6f>
67>
>>
 6e0079>
65T
204ee400>>5cI740false3
 7>>
671I6500>2760553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
20>
65
 740Fk false
 4mageMinR079>
650004ocI675000>>nd>
6e9
65006e9I65007452f7006e0074>
6be0>>
 64ITA 6500>> /5I7400>>>
6f>
7>9795a795a79b1I652ict>
7>>
671I6500>>cI65>>
 Dict5
6>>
6o9I65007d>
64f
200043
 7>1795a79bMinR079>
654904ocI670I6400742
76
 6436e7958b555f5dff>
6ecI67>
65
 7>9ad83 74cI650074>
73cI75cI64
 7>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76
 64W2fb00742
76
 64cI64>
731solW2f730>566f400>>007d>
641I67>
65
 7>
 7>>
671I6500>>>
>>
 65
 6c
 6e0solW2f730>55solW2f730>566f400>>007d>
641I63cI75cI64
 7>>
6e53706548679c>
67>
>>53ef4eee7acb768400>25/Le7acb3
62
 7>4
75006d>
60e D>1b5/9I67>
65
 7>9ad83 74cI650074>
73cI75cI64
 7>>
6c
 >>
 6b>
76
 6436e7958b555f5df5cI64
 7>>
6d>
64f
20004336e0079>
654fI6b0074cI65>>
 3eee7acb768ResolW2fb1I65W2fb00742
75cI64
 7>>
6e36e0079>
65e00leT
20>
6f>
67>
>>
 6e0079>
65>
6e5370654553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
2lW2f70Fk false
 4mageMinR079>
6549solW2f730>5cI7f3
20>
640074>
64mageMin70Fk falbe0>>
 64JPN 6500>9ad854c18cea51fa529b7528 7>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76
658766f839>
4f5c6214406b4f7f75283054ma7e3059>
6b53786937664239>
753b8cea3092670>59279400406b4fdd406430534068304c4064ma4dma7e3059>
6b30c4mab9>
af30c830c340d740d740ea30f340bf4064ma6e53786937ma7e305f406f40d740eb30fc40d57528306b9geM3054ma60>
44ma7e3059>
6b3053406e8a2d5b9a40644f5c6214405sma8c305f069
 6c
 >>
 6b>
76
40d5>
a1>
a440eb306f40010leT
20>
6f>
67>
>>
 6e0079>
65>>
4a408830b3
6>>
64cI65007>>
2000740069
 6c958b555f5df25/Le7acb768400>>
 Dict44004604ee5964dma67958b304f30534068304c4064ma4dma7e3059>
6b0>>
 64KOR 6500>c79>
65>c124c815c74>
65>c0acc6a9d558c5eT
204b378c2a4d>>
d0d1I67>d504b9b0d1400460bc0f069
ad50c815ae30c5d>c11T
204ace0d488c9c8b85T
204c798c1c4d560 7>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76
bb38c11Tb97T
204c791c131d569b2c8b2e4
60e D>1c79>b895ac8T
204c791c131b41c069
 6c
 >>
 6b>
76
bb38c11Tb29465e00leT
20>
6f>
67>
>>
 6e0079>
65>bc0f069

64cI65007>>
2000740069
 6c958b555f5df25/Le7acb768400>>
 Dict4400460c79>c>c1c5d>c11T
204c5f>
65>c2180460c788c2b5b2c8b2e4
60e0>>
 64NLD (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.)>>
 64NOR 6500>
642alse
 45
62
 77>
65
 7>
 75>>
 3eee7ac>>
6o9I65e09>
650004400>>>
6f>
7>c
6o9I65e09>7074>
73cI74>
2lW2f700>>>
6f>
7>>
6e0069
 6bf0>56548679c>
675I7400> Dict5
6>>
6f>
6>007>>
2000740069
 6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI647acb768400>260nR07950066
 64cI644acb3
60b 74006e9I656079>
65>
6e1in70Fk2007e80ff80f49solW2f0b 7460>>>
>>
 65
 6c
 64>
20>
65
 74>
6e0069
 6b20nR079500664acb3
60b 74006e9I670Fk false
 606f4>
2f>
7>c
6o00742
76
 64679c>
67>
>>53ef4eee7acb7684e069
 6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI647ac3cI74>
2lW2f0b 741I63cI7>>
6e0065W2fbe
640074>
6>>
6o9I6e00leT
20>
6f>
67>
>>
 6e0079>
65>
6e537f>
7>c
6o00742
76
 6553ca66f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
2f>
7>c
6o00742
76
 643I647ac3cI74>
2b768Resole0>>
 64PTB 6500>> /5I7400>>>
6f>
7>9795a794>
2lW2f00074>
64mage1074>
6>>
6o36e0079>
65460>>>
6f707452f7006e107e707f00>>cI65>>
400>25/Le7ac400>260nR07950065007400>5>
6e1in6
 6436e7958b905f5dff>
67>
65
 7>9ad83 74cI650074>
73cI75cI64f00b3
6>>
64cI65007>>
2000740069
 6c
 >>
 6b>
76
 64W2fb12f7006e107>>
6o9I65007d>
65006e0074>
64magf00>>cI65>>
400>25/Le7ac400>71I6500>>>
>>
 65
 6o66f400>>5/Le7ac400>2cI65007>>
6o9I65007d>
65006e0074>
64magR079500651I65>>
400>25/Le7acb3
62
 7>4
75006d>
6006f4>
2lW2f5
 7>
 75>>
 >
64f
200045
 6c
 649I670Fk fI65>>
400>25/Le7ac400>7679c>
67>
>460>>>
>0e D>1b5/fI65>>
400>25/Le9ad83 74cI650074>
73cI75cI64f00b3
6>>
6c
 >>
 6b>
76
 6436e7958b96f400>>5/Lef00b3
6>>
6 >
64f
225/Le7ac5007>>
6 3eee7acb7685>
6e1in0007400642
75cI64fI65>>
400>236e0079>007>>
6of069

64cI65>
6f>
67>
>>
 6e0079>
65>
6e5370654of069

64cI6566f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4>
2lW2f70Fk false
 4magf00>>cI65>>
400>d>
64f
200043
 7>56e7958b96f407950065cI65>>
4e0>>
 64SUO 6500>
64
 7e4
67
 6c
 6e>
65>
6ee 6e>
66
 6c
 6e>
65>
6e1
6 3eee7acb4
 45
62
 74mageMinR>
>0csolW2f0b 74>
73cI7lW2f0c 74>
73f079>
65>
64cI65007>>
2000740069
 6c
 >>
 6b>
76
 66d
6>007>>
20b 74cI650074>
73cI75cI65cI647ac3a06e107>>
6oc55f5df2cI6500745
62
 7e1
6 3ee7406e107>>
674
67
 6f60>d>
6f60>d
 6c
 6e>
6b4
 45
62c
64f
200043
 775
6 3ee7406e107>>
63a06e107>>
670Fk fal>5/Lef00b3
63
 775
6 3ee7406e107>>
6460>>>
>42
75cI64>
73cI7lcI7lW2f5>
64c 74>
73f07500745
69>
65>
6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI649
69>
65>
670Fk fI65
 6o66f400>>1I63cI7>>
6e1in70Fke0079>
6e107>>
64cI65>
6f>
67>
>>
 6e0079>
6>>
6f>
7>c
6o107>>
63a06e107>>
64cI6566f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict440043a
6f>
7>c
6o107>>
63a06e107>>
645
6950225/Le7ac500750075>
6f>
7>c
6o107>e0>>
 64SVE 6500>
641I63cI770Fke>
66e0225/L400>25/Le7ac400>28 6e>
6b7685>
6e9I65e09 3ee7406e>
66>
7>c
6oe06o9I65e09>707412f7006ee
6o107>>
63079>007>>
6o00745
65>
670Fk >
6f>
7>c
6>>
6 3eee
 7e1
6 >
6e1in6
 6f>
6>007>>
2000740069
 6c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI6400>260nf60>d7685>
6eb07460>>>
>>
 65
 6c
 64>
20>
673064cI644acb3
60b 74006e9I656079>
6o00742
76
 64679e507>>
6460>>>
>ee
6o
 65
 6o706e107>>
643
60b 74006e9I670Fk 12f7006e5370654of06236e08I6400>260nf60>d7685>
6eb07407950067006e5372
 7>4
7452f7006lcI7lW2f5>
653eee
 7e1
6 >
6e1in25/Le7ac400>c
 >>
 6b>
76d
6>007>>
20b 74cI650074>
73cI75cI6400>2b0>>1I63cI7>>
6f60>d>
65W2fbe
641I65>>
400>29I6e00leT
20>
6f>
67>
>>
 6e0079>
65>
6ef06236e08I6400>4cI6566f49ad87248672c4f86958b555f5df25/Le7acb768400>>
 Dict44004606f4f06236e08I6400>43I647ac3cI7412f7006e5370e0>>
 64ENU (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.)>>
>0>>
/Namespace [>>
 6(Adobe)>>
 6(Common)>>
 6(1.0)>>
]>>
/OtherNamespaces [>>
 6<<>>
 6>
/AsReaderSpreads false>>
 6>
/CropImagesToFrames true>>
 6>
/ErrorControl /WarnAndContinue>>
 6>
/FlattenerIgnoreSpreadOverrides false>>
 6>
/IncludeGuidesGrids false>>
 6>
/IncludeNonPrinting false>>
 6>
/IncludeSlug false>>
 6>
/Namespace [>>
 6>
 6(Adobe)>>
 6>
 6(InDesign)>>
 6>
 6(4.0)>>




]>>
 6>
/OmitPlacedBitmaps false>>
 6>
/OmitPlacedEPS false>>
 6>
/OmitPlacedPDF false>>
 6>
/SimulateOverprint /Legacy>>
 6>>>>
 6<<>>
 6>
/AddBleedMarks false>>
 6>
/AddColorBars false>>
 6>
/AddCropMarks false>>
 6>
/AddPageInfo false>>
 6>
/AddRegMarks false>>
 6>
/ConvertColors
/NoConversion>>
 6>
/DestinationProfileName ()>>
 6>
/DestinationProfileSelector /NA>>
 6>
/Downsample16BitImages true>>
 6>
/FlattenerPreset6<<>>
 6>
 64PresetSelector /MediumResolution>>
 6>
>>>>
 6>
/FormElements false>>
 6>
/GenerateStructure true>>
 6>
/IncludeBookmarks false>>
 6>
/IncludeHyperlinks false>>
 6>
/IncludeInteractive false>>
 6>
/IncludeLayers false>>
 6>
/IncludeProfiles true>>
 6>
/MultimediaHandling /UseObjectSettings>>
 6>
/Namespace [>>
 6>
 6(Adobe)>>
 6>
 6(CreativeSuite)>>
 6>
 6(2.0)>>




]>>
 6>
/PDFXOutputIntentProfileSelector /NA>>
 6>
/PreserveEditing true>>
 6>
/UntaggedCMYKHandling /LeaveUntagged>>
 6>
/UntaggedRGBHandling /LeaveUntagged>>
 6>
/UseDocumentBleed false>>
 6>>>>
]
>> setdistillerparams
<<>>
/HWResolution [25/L 25/L]>>
/PageSize [612.0/L 792.0/L]
>> setpagedevice


