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Introduction: Existing Market Conditions

The global private equity industry has undergone dramatic growth in recent years,
doubling in size from $1 trillion assets under management (AUM) in 2003 to $2 trillion by
year-end 2007. (Please refer to Exhibit 1.) This AUM figure includes both the equity
value of companies currently in a portfolio, as well as the “dry powder” raised but not yet
invested capital commitments. This new threshold was achieved despite the current
credit market turmoil which has only intensified since the second half of 2007. The
expansion of the private equity market has been broad-based across geographies and
fund types including mega buyout funds, middle-market and smaller buyouts, distressed
debt, mezzanine, venture, and, more recently, real estate and infrastructure.
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The current credit crunch has altered the private equity landscape. Following two years
of increasingly favorable lending conditions, leverage is no longer readily available. The
market continues to languish amid the on-going liquidity crunch. As a result, deal volume
has declined considerably during the second half of 2007. The slowdown in the large
scale buyout market is most acute. As depicted in Exhibit 2, leverage buyout activity
(LBO) has fallen around the globe, most significantly in the US and Europe.
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Exhibit 2
$Bn Global LBO Activity
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Across the broad private equity industry, managers of large buyout and real estate funds
have been most affected, facing much more challenging conditions in 2008. Credit
spreads on both corporate and commercial real estate loans have widened dramatically.
Since both mega private equity buyout and real estate deals are highly leveraged, the lack
of leverage and the higher cost of leverage have put a stop to such deals. The market
turmoil has made buyers of LBO debt highly skittish. There also exists an estimated $390
billion of existing loans that banks have failed to syndicate. This has led to the
cancellation of many deals as well as the seizure of debt support for many of the new
deals. Indeed, the worsening credit environment has halted the syndication of many
leveraged loans, causing a digestion problem for banks.

The credit crunch has also prevented many buyout funds from making new investments
or recapitalizing existing portfolio investments. Not surprisingly, broken deals,
bankruptcies and underperforming funds are on the rise. The combination of a
weakening economy and heavy debt loads is causing trouble for companies that went
private in leveraged buyouts since the start of 2006. The reduction in credit should also
dampen return expectations for private equity relative to where they have been over the
past several years.

Exhibit 3a
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Exhibit 3b
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Despite the worsening credit climate, there remain drivers that should continue to propel
the private industry forward over the longer term. There remains ample committed but
not yet invested capital. The AUM figures presented in Exhibit 1 include both committed
and not yet invested capital, “dry powder”, and equity value of companies in private
equity fund portfolios. Funds with recent vintages still have uncalled capital. During 2006
and 2007, nearly $500 billion of capital was raised yearly. Exhibits 3a and 3b show
fundraising trends by fund type and geography.

Despite the credit woes and heightened market volatility, institutional allocations to
private equity are expected to increase as well. New sources of capital are showing up.
Sovereign wealth funds (SWF) have been aggressive in their appetite for private equity,
drawn to their historically high relative returns. Such government-controlled SWFs are
expected to control up to $5 trillion in capital over the next 5 years'. There is, thus, a huge
volume of yield-hungry financial capital looking for investment opportunities.

Most surveys indicate increased allocations to private equity, which should support its
growth long term. But despite this growth, private equity still remains an emerging asset
class. Even after passing the $2 trillion benchmark, it accounts for only 3% of the market
capitalization value for both global equities and bonds. (Please refer to Exhibit 4.)

Exhibit 4
2007 Global Assets Under Management ($ tril)
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According to the 2008 Private Equity Intelligence Report, private equity AUM should grow
to $5 trillion within the next 5 to 7 years. Many of the risks to this industry, therefore, are
near-term. The prospects for the private equity market will also depend on the global
economic and credit market outlook. The capital market dislocation globally, the
downshifting of growth prospects, and declining corporate profitability have considerable
implications for the private equity industry going forward. In the next section, we provide
brief insights as to our outlook for world economic growth in the near-term.

Prospects for the Global Economy and Credit Markets

At the epicenter of the outlook for the global economy are growth prospects for the US.
Despite the vast improvements over the past decade in the economies of many emerging
markets, and the rise of China and India as engines of world growth, the world still
remains vulnerable to the health of the US consumer. The outlook for the US economy
and consumer has also worsened considerably under the weight of new evidence. The
continued deterioration in financial markets and negative incoming data strongly suggest
that the US economy will contract during the first half of the year. With the second
consecutive drop in payrolls, the odds of avoiding a recession are getting larger. The US
housing market continues to decline, with prices dropping at a record pace. Record oil
prices are also squeezing consumers globally. The drivers of high oil prices seem to be a
combination of strong demand from emerging countries, China in particular, combined
with a flow of liquidity into commodities as an inflation hedge against aggressive interest
rate cuts by the US Fed and the declining value of the dollar.

We expect that US GDP should decline by 0.5% during the first quarter and another 0.2%
in the second quarter. In many ways, the recession of 2008 will have many similarities to
the recession of 2001. In both cases, the contraction in economic activity is mild and
interest rates are very low. Additionally, aggressive monetary policy and fiscal stimulus
should set the stage for economic recovery during the second half of the year. The
government expects that the rebate checks should arrive in May and we have included
that assumption in our quarterly economic forecast.

Another reason for the mild nature of this recession is that inventory-to-sales ratios are
very low, much lower than where they were in 2001. The corporate sector is also in
much better financial shape than they were during past recessions. Indeed, corporate
default rates, which directly impact the private equity landscape, remain significantly
lower than where they were in the 2001 recession. (Please refer to Exhibit 5.) But as the
economy weakens, corporate default rates are expected to rise.

Exhibit 5
Default Rates Have Remained Low Over the Past 3 Years
(Percentage of Outstanding Leveraged Loans in Default or Bankruptcy)
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Another bright spot in the US outlook is the shrinking trade deficit. Growing net exports
are expected to add 50 basis points to growth in 2008, making the difference between a
mild recession and a much deeper one. Finally, US monetary policy has been highly
expansionary and preemptive. The Fed has lowered the funds rate to 2.25% and has
provided additional liquidity support to the financial sector, living up to its old responsibility
of lender of last resort.

The rest of the world will not be immune to a US recession, as talk of decoupling from US
growth prospects is premature. As reflected in the forecast highlights table below, world
growth should slow from 3.8% in 2007 to 3.2% or even less in 2008. The slowdown
that began in 2007 was concentrated in North America, as some regions, notably the
emerging markets in Asia, decoupled from the US. This year, however, all regions should
downshift with the exception of the Middle East and Africa (MENA). The broad MENA
region has benefited from high commodity prices and insulation from the credit turmoil.
As long as the US economy avoids a protracted and deep recession, the world economy
should be able to avoid a more serious downturn.

Growth will decelerate more sharply in the industrialized Western European economies
and Japan and stronger currencies are dampening exports. Housing markets in many
Western European economies are also downshifting, albeit not to the same degree as in
the US.

Economic growth should also
slow in China, but on a Exhibit 6

relative basis, growth will World Economic Overview: Forecast Highlights
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policy action will remain on

hold until after the Beijing Olympics.

As long as Chinese growth holds up in the high single digits, emerging markets will be
able to withstand an imminent US recession. Emerging markets have greatly benefited
from high commodity prices and expanding world trade. These countries also benefit
from increasing foreign direct investments.

Why Private Equity Continues to Remain Attractive

As many industry veterans lament the passing of the “golden age” of private equity for
what has now been deemed the “purgatory phase”, uncertainty in the market has not
diminished the continued benefits of the asset class and the role it plays in an investment
portfolio. The advantages of private equity, mainly its potential for high risk-adjusted
returns and diversification vis-a-vis other asset classes, has upheld under the current
global financial and economic situation.
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As of third quarter 2007, one-year, five-year and ten-year annualized returns for US private
equity were 28.2%, 12.0% and 10.6% respectively?. Similarly in Europe, one-year, five-
year and ten-year annualized returns were 43.8%, 11.3% and 12.5%2. Despite the credit
crunch in latter half of 2007, quarterly returns for both US and European private equity
remained above their long-term historical averages, supporting the notion that private
equity performance can withstand some capital market fluctuations. Exhibit 7 illustrates
the industry’s performance over an extended time period.

Exhibit 7
Investment Horizon Performance*
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Undoubtedly, the global private equity market is headed for a downturn in terms of deal
activity in the coming quarters due to reduced availability and increased cost of credit. By
most analyst projections, the industry peaked in 2007 with this year already starting to
show signs of a softening environment. What's essential to keep in mind is that private
equity, by nature, is a cyclical business that is not impervious to both highs and lows
(please refer to Exhibit 8). Back in 2001, private equity entered a similar downturn with
peak-to-trough declines in deal volume and investment of 65% in mergers and
acquisitions, 25% in leveraged buyouts and 75% in venture capital. It didn't take long for
the market to rebound though; over a span of three years private equity activity began to
strengthen once again. Moreover, funds raised during periods of distress actually
outperformed those of vintage years when the economy and private equity market was at

Vintage
Year

Exhibit 8
Rolling 4-Quarter Average Global PE Activity ($ bil)
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its height. Vintage 2000 funds in the US have achieved a current average return of 5.3%
whereas vintage 1995 funds have an average return of 20.6% and vintage 2003 funds
have an average return of 21.7%2. The same scenario emerges for European returns;
vintage 2000 funds have achieved a current average return of 0.7% while performance
was far superior for vintage 1995 and vintage 2002 funds producing returns of 30.6% and
23.1% respectively?.

Although the range of returns for this current private equity cycle is not yet meaningful,
conventional wisdom holds that this pattern will repeat itself. Some industry experts
claim this is because private equity performance lags that of public markets by three
years while others attribute this phenomenon to recessionary environments producing
more reasonable valuations and therefore greater return potential in light of a reduced
competitive landscape. A sense of investment discipline also begins to take hold during
these time periods which may account for outsized returns.

Trends and Outlook for Private Equity

With buyout and takeover activity on the wane globally, the industry has been shifting its
gaze towards strategies that can capitalize on the current credit situation, penetrate
growing markets or represent a niche investment opportunity. Debt products (mezzanine
and distressed) as well as special situation/turnaround funds have been gaining favor
amongst general partners for their potential to produce above-average returns in a setting
where the availability of capital is greatly reduced, default rates are expected to kick-up
and firms are inclined to declare bankruptcy rather than restructure internally. Among
debt products, credit opportunity funds in which senior tranches can be purchased at a
discount with mezzanine returns, look to benefit from a contraction in collateralized loan
and debt issuance. The counter-cyclical behaviors of these types of investments are
what will partially help the industry weather the current downturn.

Additionally, two areas starting to attract greater inflows of capital are: emerging
economies and the middle-market. According to the most recent Coller Capital Private
Equity Barometer, Asia Pacific buyouts and venture capital rank first and third respectively
as the best areas for investment over the next 12 months. There has already been a
healthy amount of buyout activity in the region, especially in the middle-market, but there
is still more capacity for venture capital deals. Although lower on most investors’ radar,
Latin America is in the midst of its second generation of private equity investing, the first
being in 1993. A booming commodities market, domestic growth and an expanding
middle-class will be the key drivers of the economy and hence, private equity, in the
coming years. Private equity is also benefiting from European Union accession and
economic integration plans in Eastern and Central Europe. The region still has attractive
pricing and manageable leverage as compared to other markets which has kept it more
stable.

In North America and Europe, middle-market buyouts are increasing in popularity as a
viable domestic strategy. They are less capital intensive, tend to have better acquisition
and exit multiples, represent more opportunities for value creation and constitute a
greater investable universe. By some forecasts, half of all buyout fundraising in 2008 will
be dedicated to the middle-market.

The secondary private equity sector has been continuing along its growth trajectory in
recent months in terms of both capital raising and deal activity. The current market size is
estimated to be around $63 billion with annual growth projected at between $10 and $12
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billion®. Most recently, the industry reached a milestone with the California Public
Employees’ Retirement System selling the largest portfolio of commitments ever valued
at close to $3 billion spread across 50 funds. Dealflow is expected to remain robust
through the latter half of 2008, once the market correction of the past nine months is
reflected in private equity fund reports. Furthermore, pricing for these commitments has
come down since mid-2007 and should approach par with net asset value this year.

Specialized private equity funds, such as infrastructure and natural resources/energy, are
helping to diversify portfolios and allow certain general partners to differentiate
themselves from their competitors. Infrastructure funds have an attractive risk/return
profile and tend to reduce the effects of the j-curve by paying out distributions faster
depending on the maturity of their underlying investments. Natural resource and energy
funds are also gaining in prominence as the world seeks to reduce its dependence on
foreign oil and develop alternative and clean energy sources to support future economic
growth and development.

Exhibit 9
Expectations for Private Equity by Sector

Strategy Outlook

Rescue financing and work-out options serve as only a temporary fix in the current
Distressed Debt market environment. Corporate default rates will inevitably rise in the coming quarters
making it an opportune time to invest in distressed debt.

Global need for infrastructure investment is estimated at $10-$30 trillion. With mounting
Infrastructure government pressure to privatize and structural demand drivers in play, the sector will
increase in prominence.

Decline of public equity markets has caused some institutional investors to be over-
Secondaries weighted to private equity. Secondary commitment sales should benefit from this and
the market should in turn deepen.

Alternative debt instruments such as second-lien and payment-in-kind financing have
Mezzanine started to retrench making way for mezzanine. Its counter-cyclical nature and
risk/return profile make it an attractive near-term strategy.

Record oil prices, the on-set of global warming and a growing need for renewable
Natural resources energy all favor investment in natural resources. Socially responsible clean technology
will attract venture capital in the forthcoming cycle.

Overly leveraged firms with strained balance sheets are becoming prime targets for
private equity turnarounds. Recent changes to bankruptcy law may make it more likely
that firms will be sold rather than restructure internally.

Special Situations/
Turnaround

Source: RREEF Research

The overall outlook for private equity can be described as cautious at best with a wait-and-
see mindset for many investors. The diversity of strategies that private equity
encompasses assures some near-term and medium-term winners; however, buyout and
mergers & acquisitions activity still remains in flux. The credit crisis has shown few signs
of abatement and liquidity is still an issue to contend with in the marketplace.

Despite this current business environment, investors have exhibited optimism towards
the industry. They are taking a more active role in choosing a diverse set of fund
managers that can consistently deliver solid results. Investors' focus on performance is
not limited to beating the benchmark; instead, there is an emphasis on achieving alpha
returns, rather than beta. This has been made clear to fund managers who have all heard
from limited partners that they should focus on deal quality over quantity, a sentiment
that has not been quite as strong in recent years when the market was at full-force.

3 Pensions & Investments, March 2008
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Private Equity Trends At a Glance

2007 Assets Under Management
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Global M&A Activity ($ bil)

$2,000
o North America Europe m Rest of World
$1,500 1 .
$1,000 - . . l . . l
" | ]
$500 . [ |
$0
2005Q1 2005Q3 2006 Q1 2006 Q3 2007 Q1 2007 Q3 2008 Q1*
Source: Dealogic *as of 3/15/08

Global Venture Capital Investment ($ bil)

$200

m North America Europe m Rest of World

$150 1T .

Global LBO Activity ($ bil)

$1,500

$1,000 -

$500 -

W North America

Europe m Rest of World

Source: Thomson Venture  *data ending 9/30/07

$0
2000 2001 2002 2003 2004 2005 2006 2007 2008* 2005Q1 2005Q3 2006 Q1 2006 Q3 2007 Q1 2007 Q3 2008 Q1*
Source: Thomson Venture  *as of 3/15/08 Source: Dealogic ~ *as of 3/15/08
Investment Horizon Performance* Listed Private Equity Performance*
50% 10%
0% mlYr 5Yr m10Yr 20 Yr - S&P Listed Private Equity Index S&P 500
b
5% ™N
30% - / \_\ m
20% 1 0% /Lﬁ VA —Aﬁ
10% + v
_5% 4
0%
-10% . -10%
US Venture US Buyouts US P_r|v European  European E_uropea_n Apr-05 Aug-05 Dec-05 Apr-06 Aug-06 Dec-06 Apr-07 Aug-07 Dec-07
Equity Venture Buyouts Priv Equity

Source: Bloomberg

*monthly returns as of 2/29/08

Alternative Investments



Important disclosure
© 2008. All rights reserved.

No further distribution is allowed without prior written consent of the Issuer.

RREEF is the brand name of the real estate, infrastructure and private equity division for the asset
management activities of Deutsche Bank AG. In the US this relates to the asset management activities of
RREEF America L.L.C.; in Germany: RREEF Investment GmbH, RREEF Management GmbH, and RREEF
Spezial Invest GmbH; in Australia: Deutsche Asset Management Australia Limited (ABN 63 116 232 154)
Australian financial services license holder; in Hong Kong: Deutsche Asset Management (Hong Kong)
Limited (“DeAMHK"); in Japan: Deutsche Securities Inc.; in Singapore, Deutsche Asset Management (Asia)
Limited (Company Reg. No. 198701485N) and in the United Kingdom: RREEF Limited, RREEF Global
Advisers Limited, Deutsche Asset Management (UK) Limited, and Deutsche Private Asset Management
Limited; in addition to other regional entities in the Deutsche Bank Group.

Key RREEF research personnel, including Asieh Mansour, Chief Economist and Strategist and Peter
Hobbs, Head of Real Estate Research are voting members of the investment committee of certain of the
RREEF Alternative Investment Funds. Members of the investment committees vote with respect to
underlying investments and/or transactions and certain other matters subjected to a vote of such investment
committee. Additionally, research personnel receive, and may in the future receive incentive compensation
based on the performance of a certain investment accounts and investment vehicles managed by RREEF
and its affiliates.

This material is intended for informational purposes only and it is not intended that it be relied on to make
any investment decision. It does not constitute investment advice or a recommendation or an offer or
solicitation and is not the basis for any contract to purchase or sell any security or other instrument, or for
Deutsche Bank AG and its affiliates to enter into or arrange any type of transaction as a consequence of any
information contained herein. Neither Deutsche Bank AG nor any of its affiliates, gives any warranty as to
the accuracy, reliability or completeness of information which is contained in this document. Except insofar
as liability under any statute cannot be excluded, no member of the Deutsche Bank Group, the Issuer or any
officer, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence
or otherwise) for any error or omission in this document or for any resulting loss or damage whether direct,
indirect, consequential or otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of
issue and are subject to change. This document is only for professional investors. This document was
prepared without regard to the specific objectives, financial situation or needs of any particular person who
may receive it. No further distribution is allowed without prior written consent of the Issuer.

An investment in real estate involves a high degree of risk and is suitable only for sophisticated investors
who can bear substantial investment losses. The value of shares/units and their derived income may fall as
well as rise. Past performance or any prediction or forecast is not indicative of future results.

The forecasts provided are based upon our opinion of the market as at this date and are subject to change,
dependent on future changes in the market. Any prediction, projection or forecast on the economy, stock
market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely
performance.

For Investors in the United Kingdom:

Issued in the United Kingdom by RREEF Limited. Authorised and regulated by the Financial Services
Authority. This document is directed only at persons falling within the following exemptions from s.21 of the
United Kingdom Financial Services and Markets Act 2000 (“FSMA”): (i) authorized firms under FSMA and
certain other investment professionals falling within article 19 of the FSMA (Financial Promotion) Order, (the
“FPQO”); (ii) high net worth entities (not individuals) falling within article 49 FPO; and (iii) persons who receive
this document outside the United Kingdom. The distribution of this document in the United Kingdom to
anyone not falling within the foregoing categories is not permitted by the Issuer and may contravene FSMA.
No one in the United Kingdom who is not either a high net worth entity or person with professional
experience in matters relating to investments as referred to in the foregoing should treat this document as
constituting a promotion to him, or act on it for any purpose whatsoever.

For Investors in Australia and Hong Kong:

In Australia, Issued by Deutsche Asset Management (Australia) Limited (ABN 63 116 232 154), holder of an
Australian Financial Services License. An investment with Deutsche Asset Management is not a deposit
with or any other type of liability of Deutsche Bank AG ARBN 064 165 162, Deutsche Asset Management
(Australia) Limited or Deutsche Asset Management (Hong Kong) Limited or any other member of the
Deutsche Bank AG Group. The capital value of and performance of an investment with Deutsche Asset
Management is not guaranteed by Deutsche Bank AG, Deutsche Asset Management (Australia) Limited or
Deutsche Asset Management (Hong Kong) Limited or any other member of the Deutsche Bank Group.
Investments are subject to investment risk, including possible delays in repayment and loss of income and
principal invested.

10

Alternative Investments



Main Offices

Frankfurt

Mergenthalerallee 73-75
65760 Eschborn
Germany

Tel: +49 69 71704 906

Hong Kong

48/F Cheung Kong Centre
2 Queen’s Road Central
Hong Kong

Tel: +852 2203 8888

London

1 Appold Street
Broadgate

London

EC2A 2UU

United Kingdom

Tel: +44 20 7545 8000

New York

280 Park Avenue
23W. Floor

New York
NY10017-1270
United States

Tel:+1 212 454 3900

San Francisco

101 California Street
26" Floor

San Francisco

CA 94111

United States

Tel:+1 415 781 3300

Tokyo

Floor 17

Sanno Park Tower
2-11-1 Nagata-cho
Chiyoda-Ku

Japan

Tel:+81 3 5156 6000

Publication Address:
RREEF

101 California Street
26" Floor

San Francisco, CA 94111
USA

Website:
www.rreef.com

Additional information is
available upon request

I-003056-1.1

RREEF Research

RREEF Research

Peter Hobbs
Head, Global Real Estate Research
+44 20 7547 4855

Europe

Brenna O’Roarty
Director
+44 20 7545 6099

Maren Vath
Vice President
+49 69 717 04 204

Ermina Topintzi
Assistant Vice President
+44 20 7545 6674

Henry (Wei) Chin
Assistant Vice President
+44 20 7545 6611

Lonneke Lowik
Assistant Vice President
+44 20 7545 6328

Susannah Hunter
Assistant Vice President
+44 20 7545 5150

Asia Pacific

Tan Yen Keng
Vice President
+852 2203 8062

Koichiro Obu
Vice President
+81 3 5156 6000

Asieh Mansour
Chief Economist and Strategist
+1 415 262 2044

North America

Alan Billingsley
Director
+1 415 262 2017

Brooks Wells
Director
+1 212 454 6437

Hope Nadji
Director
+1 415 262 2022

Andrew J. Nelson
Vice President
+1 415 262 7735

Bill Hersler
Vice President
+1 415 262 2075

Stephen Newbold
Vice President
+1 415 262 2040

Ross Adams
Vice President
+1 415 262 2097

Jaimala Patel
Vice President
+1 212 454 1752

Sandy Naylor
Assistant Vice President
+1 415 262 7715

A Member of the Deutsche Bank Group

SR

RREEF




<<
  /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
  /CreateJDFFile false
  /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

  /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




