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Mark e,t Executive Summary

o e Latin America is expected to post solid GDP growth in 2010, fueled by
PefSpeC'tIVe consumer demand from a growing middle class. Property markets have
begun to thaw, although a full recovery is not expected until late in the year.

o Capital markets in Latin America rallied at the end of 2009, and the good
performance is expected to continue. Strong performance by homebuilders
and retailers boosted Latin American stock markets. Corporate debt
issuance made a comeback after drying up earlier in the year.

o Retail sales posted large increases in some countries, especially among
companies focused on lower-income consumers. Demand for retail space is
rising in some countries, although in Mexico shopping centers continue to
have trouble attracting smaller tenants.

e Demand for office space in Latin America is mixed. Occupancy levels have
risen in Brazil and Chile, while dropping in Mexico. Leasing activity is
growing for industrial properties in Mexico.

e Homebuilders targeting the low-income segment are building units at a rapid
clip to take advantage of the demand generated by low-cost mortgage
programs. Several homebuilders in Brazil have issued equity and debt to
finance new expansion plans.

Overview

Progress in the economic landscape of Latin America that began in 2009 should
continue in 2010, albeit to varying degrees across different countries. Government
stimulus measures and strong consumer demand created by a steady rise in
employment served to boost growth to pre-recession levels in Brazil and Chile.
Growth has stagnated in other countries, including Mexico, due in part to weak
demand for exports from trading partners.

Property markets are improving, although signs of a full recovery are not expected
to surface until the second half of this year. The demand for consumer goods
manufactured in the region is a boon for the industrial market. Leasing activity for
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Regional Economies

Third-quarter GDP numbers for Latin American countries were weak year-over-year, but showed
improvement over the prior quarter, pointing to a recovery across the region. According to the Economist
Intelligence Unit (EIU), Mexico (-7.1%), Venezuela (-2.9%) and Chile (-1.0%) will post GDP contractions in
2009, Brazil will be flat and Colombia (0.2%), Peru (0.3%) and Argentina (0.6%) will grow slightly. The EIU
forecasts growth in all countries except Venezuela in 2010. Brazil (4.8%) was on top, followed by Peru
(4.6%), Chile (4.2%), Mexico (3%), Colombia (2.5%) and Argentina (1.9%). The EIU’s 3.2% forecast for
Latin America ranked second among regions of the world, trailing only Asia. As a recovery takes root, a
desire for political reform is sweeping through the region, although only time will tell if it produces any long-
term changes to the political landscape.

The weak labor market in the U.S. had a harsh effect on Mexico’s export levels. However, there was a pick-
up in the third quarter, when GDP posted a 2.9% increase from 2Q09. The increase in productivity levels
was reflected in Mexico’s unemployment rate, which declined to 5.3% at the end of November, down from
6.4% in September.

2010 Growth Expectations Vary Across Latin American Economies
2010 GDP Growth Forecasts for 182 Countries
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In Brazil, strong fundamentals and government stimulus measures allowed the country to emerge relatively
unscathed compared to other markets. Nonetheless, the government announced a new stimulus package
worth US$4.5 billion in December. The package extends the repeal of the industrial tax on capital goods
and technological products through June 2010 and also eliminates the import tax for oil refining and
petrochemical products. Brazil's national development bank (BNDES) will also provide US$45.5 billion of
credit to non-financial companies in an effort to boost Brazil's industrial sector. Brazil's unemployment rate
remains on a steady decline, falling to 7.4% in November, its lowest level since December 2008. Brazil
gained nearly 250,000 jobs in November, a record high. Accordingly, the nation’s consumer confidence
index rose to pre-recession levels during the fourth quarter, reflecting greater optimism among Brazilians.
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Chile posted a 1% yearly expansion in industrial production in November, according to government agency
INE, the first increase in 13 months. Chile’s monthly economic activity index rose 3.1% in November, the
largest monthly increase recorded since June 2008, according to INE. The unemployment rate fell to 8.8%
in November, down from its yearly high of 11.1% in June, according to INE. Consumer confidence levels in
Chile posted double-digit increases in the third quarter, reflecting an improved outlook for 2010.

Capital Markets

Public companies in the region raised US$13.3 billion of equity during the fourth quarter, more than twice
the US$6.5 billion raised in 3Q09. Brazilian bank Santander raised nearly US$8 billion via an IPO, the
largest-ever offering in Brazil and the largest in the world for the year. Local real estate companies, most
notably Brazilian homebuilders, were also active in the capital markets. Broad equity market indexes
posted growth in 2009 in Argentina (103%), Peru (101%), Brazil (70.4%), Venezuela (57%), Colombia
(52.2%), Chile (47%) and Mexico (38.1%).

Amid signs of recuperation in global economic activity, and improved local employment and credit
conditions, most central banks in the region kept interest rates constant. Colombia was the only country in
the region to cut its key interest rate in the fourth quarter, by 50 bps, to 3.5%, as the economy stagnated.
Several countries in the region posted record low inflation levels in 2009. According to INE, Chile posted
annual inflation of -1.4%, its lowest level in 74 years. In Mexico, inflation closed out the year at 3.6%, which
fell within the central bank’s target range, according to government institute Inegi. In Brazil, government
institute IBGE reported that 2009 inflation decreased to 4.3%, from 5.9% in 2008. However, economists are
concerned that rising global commodity prices and government spending will result in a steep increase in
inflation. Central banks in the region are expected to begin to tighten monetary policy as early as the first
quarter of 2010.

In December, Moody'’s raised Peru’s rating to “Baa3,” putting the country at an investment-grade level. The
move opens up the country to a larger pool of foreign investors. Moody’s cited the country’s “increased
resilience to shocks and reduced credit risks associated with financial dollarization and the currency
composition of government debt,” as well as the ability of the Peruvian government to successfully
implement counter-cyclical macroeconomic policies during the crisis.

Property Markets

Industrial: The industrial sector in Latin America was the first to suffer during the recession, and now it is
the first to show signs of recovery. Consumers have become more confident about their household
finances, generating new demand and leading companies to resume halted expansion plans.

A manufacturing index in Mexico developed by the IMEF, Mexico’s Institute of Finance Executives, rose in
October to its highest level since April 2008. The employment component of the index posted positive
readings through the end of 2009, suggesting that job losses in the manufacturing sector will moderate.
After a year of declining sales, Mexico’s vehicle production rose in November and December, according to
Mexico's auto industry association AMIA. During the fourth quarter, leasing activity in Mexico’s industrial
market began to reflect signs of recovery. Anecdotally, tenants are signing leases for new space for
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warehouses and industrial facilities, and build-to-suit projects that had been stalled during the recession are
being completed. Rent levels, however, remain depressed, as inventory increased over the past two years.

Brazil posted a 5.1% year-over-year expansion in industrial production in November, according to IBGE, its
first increase in a year. Brazil's annual auto production declined 1% from 2008, although auto sales posted
an 11.4% increase and reached a record level of 3.4 million units, according to national automakers
association Anfavea. Brazil's domestic demand has remained strong despite the recession as a result of
the Brazilian government's repeal of the industrial tax on new vehicle purchases. Some new industrial
investments were announced during the quarter. In November, Coca-Cola announced it will invest US$5.8
billion in Brazil over the next five years, a 75% increase from the amount invested in the previous five-year
period. The decision was due in part to Brazil's hosting of both the 2014 FIFA World Cup in soccer and
2016 Summer Olympic Games. In December, Renault announced plans to invest US$568 million over the
next three years in Brazil in order to increase its market share there.

Office: The diversity of Latin American office markets was readily apparent in the second half of 2009. In
markets where the downturn was more severe, leasing activity stalled and fundamentals weakened. In
markets in which a recovery was underway, vacancy levels and rental rates remained stable or posted
slight improvements.

Vacancy Levels in Latin American Office Markets are Mixed
Latin America Office Market Vacancy Rates
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CBRE

The average class-A vacancy rate in Mexico City rose 100 bps during the third quarter, to 7.7%, according
to CBRE, as companies delayed expansion plans and scaled back operations. Some 8% of total available
space is up for sub-lease, leading to increased competition for tenants and lower rental rates. The average
class-A office lease rate fell to US$24.91 per square meter in 3Q09 from US$25.52/sqm in the previous
quarter. Vacancies are expected to continue rising unless there is a strong recovery in the Mexican
economy that prompts rising demand for space in 2010.

In Sao Paulo, Brazil's top office market, the 3Q09 average class-A vacancy rate dropped to 8%, from 9.2%
in the previous quarter, according to CBRE. The rate had been just 5.4% in 3Q08, so the downward
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movement could indicate that companies are resuming normal operations as the economy begins to grow
again. Average rental rates have been stable, hovering in the mid- to high- US$40/sqm range.

Vacancies in the office market in Santiago, Chile, increased by less than 100 bps, according to CBRE.
While absorption is weak, most major projects that were scheduled to come online in 2009 were postponed
until 2010. Average rental rates were relatively unchanged. Office rental rates are declining while vacancies
are growing in Buenos Aires, Argentina. CBRE reported that the class-A vacancy rate in 3Q09 rose 170
bps to 8.2%, as companies downsized while new supply hit the market. As a result, there is expected to be
a lull in new office projects.

Retail: Stabilizing unemployment rates and rising consumer and business confidence boosted the retail
sector in Latin America during 4Q09. Sales growth has prompted larger and more-established retailers to
plan expansions in 2010. Across the region, stalled retail projects have begun to resume, and retail
company stocks are outperforming other sectors, especially in Brazil. Brazilian shopping center companies
Iguatemi (161.5%), Multiplan (159.6%) and BR Malls (124.0%) all outperformed Brazil's Bovespa index,
which rose 70.4% in 2009, according to Bloomberg.

Consumer confidence and retail sales are picking up in Mexico. Yet retail properties are struggling as some
smaller tenants vacate space or demand shorter lease terms amid uncertainty about sales. The situation
has improved from a year ago, however. In particular, larger discount retailers continue to benefit from the
recovery as more money-conscious consumers emerge from the crisis in search of a bargain. As a result,
the focus on a more anchor-reliant retail format remains dominant among new developments. Wal-Mart
Mexico posted record annual sales in 2009 of US$21 billion, a 10.4% increase from 2008. Wal-Mart Mexico
opened 275 new stores during the year, bringing its total to 1,472. Retailers Coppel, Soriana, Best Buy,
Oxxo and Costco have also announced plans to expand in Mexico in 2010.

In October, consumer confidence among Brazilians rose to its highest level since May 2008, according to
the Getulio Vargas Foundation, or FGV. That, coupled with the jobs recovery, explains October's 8.4%
increase in retail sales year-over-year and 1.4% from September, according to IBGE. Retailers in Brazil
reported record holiday sales volume in December, although final numbers are not yet available. The
positive retail sales were reflected in expansion plans among retailers. Brazilian mall operator BR Malls
paid local firm JHSF US$114 million for the Metro Santa Cruz mall in Sao Paulo.

Chile’s retail sector is benefitting from strong employment growth and rising consumer and business
confidence. Year-over-year retail sales in Chile increased 9.3% in November, according to Chile’s National
Chamber of Commerce (CNC), prompting a boom in retail construction. Chilean retailer Cencosud
restarted work on the US$700 million Costanera Center in the national capital of Santiago after 10 months
of delay. Local developers are also looking beyond Chile for opportunities. Chilean mall developer Parque
Arauco announced plans in December to spend US$140 million building a new mall in Bogata, Colombia.

Residential: Homebuilders’ stock prices have made big gains this year, and companies that focus on the
low-income housing sector have performed the strongest. The shares of Mexican homebuilders Geo
(115.3%), Ara (65.9%) and Urbi (47.7%) outperformed the Mexican IPC index, which rose 38.1%,
according to Bloomberg. In Brazil, where a government housing program was introduced earlier this year,
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major homebuilders posted triple-digit gains, including Rossi (293.3%), MRV (285.3%), PDG Realty
(204.4%) and Cyrela (150.3%), compared to 70.4% for Brazil's Bovespa Index.

Local homebuilders in Brazil are taking advantage of the government program Minha Casa Minha Vida,
which was designed to provide low-cost mortgages to stimulate demand in the low-income housing sector.
Brazilian homebuilders PDG (US$535 million) and Rossi (US$469 million) raised equity in October that will
be used to finance growth in the low-income housing market. Brazilian developer Cyrela raised US$617
million in October through a stock offering, while homebuilders Tecnisa and Rodobens issued debt in
December. Rodobens is developing about 90% of its housing projects in conjunction with the Minha Casa
Minha Vida program.

Infonavit, the Mexican government’s largest mortgage originator, originated nearly 450,000 new mortgages
in 2009, falling short of its 500,000 goal. Infonavit's 2010 goal is to write between 475,000 and 525,000 new
mortgages, which represents US$8 billion or more in credit. Infonavit estimates 60% of its 2010 product will
serve the lower-income demographic. Both Infonavit and Fovissste, the government’s second-largest
mortgage originator, issued MBS during the fourth quarter. The two agencies raised just shy of US$2 billion
combined in the capital markets in 2009.

Closing Thoughts

The shockwaves of the global financial crisis impacted Latin America on several levels in 2009. Real
economic activity stalled during the first half of the year, leading to rising unemployment and economic
deterioration. The financial markets were the first to hit bottom but also the first to anticipate the recovery
that started to materialize toward the end of the year. The strength of the recovery has varied across
countries in the region, and the recovery will continue to be uneven going forward. The critical factor will be
local economic drivers — such as consumption growth and the availability of credit, which have driven the
expansion in homeownership in Latin America. Home sales among higher-income consumers will probably
slow down while demand for affordable homes should remain strong.

Commercial real estate values will continue to be depressed over the near term, as rental rates in all
sectors are weak due to lack of demand. However, there are bright spots in certain corners of the market,
with some industrial, retail and office activity picking up for the first time in more than a year.




Pramerica Real Estate Investors

@ Pramerica



The Investment Research Department of Pramerica Real Estate Investors publishes reports on a
range of topics of interest to institutional real estate investors. Individual reports are available by e-
mail or via the Web at www.pramericarei.com. Reports may also be purchased in quantity for use in
conferences and classes. To receive our reports, change your contact information, or to be removed
from our distribution list, please e-mail us at research.reports@pramericarei.com, or telephone our
New Jersey office at +1 973.683.1745.

Important Disclosures

These materials represent the views, opinions and recommendations of the author(s) regarding the economic conditions,
asset classes, securities, issuers or financial instruments referenced herein. Distribution of this information to any person
other than the person to whom it was originally delivered and to such person’s advisers is unauthorized, and any
reproduction of these materials, in whole or in part, or the divulgence of any of the contents hereof, without prior consent of
Pramerica Real Estate Investors (“Pramerica’) is prohibited. Certain information contained herein has been obtained from
sources that Pramerica believes to be reliable as of the date presented; however, Pramerica cannot guarantee the accuracy
of such information, assure its completeness, or warrant such information will not be changed. The information contained
herein is current as of the date of issuance (or such earlier date as referenced herein) and is subject to change without
notice. Pramerica has no obligation to update any or all of such information; nor do we make any express or implied
warranties or representations as to the completeness or accuracy or accept responsibility for errors. These materials are
not intended as an offer or solicitation with respect to the purchase or sale of any security or other financial instrument or
any investment management services and should not be used as the basis for any investment decision. Past performance
may not be indicative of future results. No liability whatsoever is accepted for any loss (whether direct, indirect, or
consequential) that may arise from any use of the information contained in or derived from this report. Pramerica and its
affiliates may make investment decisions that are inconsistent with the recommendations or views expressed herein,
including for proprietary accounts of Pramerica or its affiliates.

The opinions and recommendations herein do not take into account individual client circumstances, objectives, or needs
and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients or
prospects. No determination has been made regarding the suitability of any securities, financial instruments or strategies
for particular clients or prospects. For any securities or financial instruments mentioned herein, the recipient(s) of this report
must make its own independent decisions.

Conflicts of Interest: Key research team staff may be participating voting members of certain Pramerica fund and/or
product investment committees with respect to decisions made on underlying investments or transactions. In addition,
research personnel may receive incentive compensation based upon the overall performance of the organization itself and
certain investment funds or products. At the date of issue, Pramerica and/or affiliates may be buying, selling, or holding
significant positions in real estate, including publicly traded real estate securities. Pramerica affiliates may develop and
publish research that is independent of, and different than, the recommendations contained herein. Pramerica personnel
other than the author(s), such as sales, marketing and trading personnel, may provide oral or written market commentary or
ideas to Pramerica clients or prospects or proprietary investment ideas that differ from the views expressed herein.

In the Americas, PREI® is a business unit of Prudential Investment Management, Inc., a US SEC registered Investment
Adviser and an indirect wholly owned subsidiary of Prudential Financial, Inc., Newark, New Jersey. In Europe, Pramerica
Real Estate Investors and Pramerica Investment Management are trading names of Prudential Investment Management,
Inc. the principal asset management business of Prudential Financial, Inc. ('Pramerica Financial) of the United States.
Pramerica Real Estate Investors is the real estate investment management business of Pramerica Investment
Management. Prudential Financial, Inc. is not affiliated in any manner with Prudential plc, a company incorporated in the
United Kingdom. In Asia, information is presented by Pramerica Real Estate Investors (Asia) Pte. Ltd. (“Pramerica Asia”), a
Singapore investment manager that is registered with and licensed by the Monetary Authority of Singapore.

Pramerica Real Estate Investors Tel +1 973.683.1745

8 Campus Drive Fax +1973.734.1319

Parsippany, NJ 07054 Web  www.pramericarei.com

USA E-mail research.reports@pramerica.com

© Copyright 2010




<<
  /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


