A. DZ BANK AG - Financial analyses

Disclosure requirements pursuant to Section 34 b of the German Securities Trading Act
(WpHG), possible conflicts of interest (disclosures) and disclaimer of liability
(disclaimer)

DZ BANK AG Deutsche Zentral-Genossenschaftsbank (“DZ BANK”) prepares its financial analyses in
accordance with the statutory provisions pursuant to the German Securities Trading Act and the German
Analysis of Financial Instruments Regulation. The explanations that follow are designed to inform investors
about statutory requirements that are to be observed when preparing financial analyses.

Disclosure requirements pursuant to Section 34 b of the German Securities
Trading Act

Sources of information

Material sources of information used to prepare financial analyses are foreign and domestic publications
such as information services (such as Reuters, Bloomberg, VWD (Vereinigte Wirtschafsdienste)), economic
journals and newspapers (such as Borsen-Zeitung, Handelsblatt, FAZ (Frankfurter Allgemeine Zeitung), FTD
(Financial Times Germany)), industry publications (such as Chemical Week, Biocentury, CHEManager),
statistics, rating agencies and business reports.

Summary of valuation material and methods

Equity research

Valuations and the resulting investment assessment are prepared with great care taking into consideration
all relevant factors known at the time. Analysts possess a high degree of business and industry competence,
which also allows them to make qualified judgments using unquantifiable factors. Equity analyses are based
on models. For the majority of companies, income statements, balance sheets and cash flows are expressly
evaluated and projected over several years into the future. In order to evaluate companies and to estimate
future equity price development, a combination of methods are used.

Discounted cash flow method, DCF

DCF is used to determine an absolute value of an enterprise by discounting all expected cash flows that the
enterprise will generate in the future. The DCF method is a standard method that is used. A DCF calculation
is an integral part of the balance sheet models.

Transaction value method

This method is used if similar types of enterprises or portions thereof have been sold around the
approximate time of the valuation and a transaction price is known. This price can be used as a benchmark
taking into consideration certain modifications.

Sum-of-the-Parts-method

The total value of an enterprise is derived from the sum of the individual parts of the enterprise or rather from
the subsidiaries and affiliated companies. The most appropriate valuation method can be used for each
separate company.

Peer group comparative analyses

This is the practice of comparing key company figures with comparable enterprises in order to recognize an
overvaluation or an undervaluation. The standard figures of measurement include P/E ratio, price/cash flow
ratio, EV/EBIT, EV/EBITDA and etc. In addition thereto analysts use other valuation methods that are
suitable for the specific situation or industry. Analysts are encouraged to always use a combination of
various valuation methods. By using different methods, the theoretical value of a company, the so-called fair



value, can be determined. Taking into consideration broader factors such as anticipated information
impulses and the situation of supply and demand in the market, an assessment of future share development
can be made.

Sustainability analysis

The sustainability analysis, which is based on 170 sustainability factors encompassing the dimensions of the
economy, ecology, social and corporate governance, is produced with the greatest care and takes account
of all identifiable factors pertaining at the corresponding point in time. Raw data for the dimensions ecology
(E), social (S) and corporate governance (G) are provided by the firm Sustainalytics GmbH. DZ BANK AG
carries out the selection, definition and weighting of the sustainability factors. In order to integrate the
economic dimension, the resultant ESG scoring, which varies between 0 and 80 points, is multiplied by a
factor between 0.75 and 1.25, which expresses an economic discount or an economic premium. This factor
is determined with the help of DZ BANK AG's sector analysts, who have greater expertise in the analysis of
the relevant sectors and companies and which also allows them to make a qualified assessment of the
factors influencing sustainability. The result of the analysis is an integrative sustainability rating between 0
and 100 points, which forms the basis for the categorisation of the individual stocks into sustainable and non-
sustainable stocks. This classification takes account of sectoral and cross-sectoral sustainability limits as
well as hard and soft exclusion criteria. Sustainable stocks are assigned a sustainability kite mark.

A distinction is made between:
1. Sustainable stocks

Stocks that exceed the cross-sectoral AND the sectoral sustainability limit AND violate none of the above-
mentioned exclusion criteria.

2. Non-sustainable stocks

Stocks that fall below the sectoral sustainability limit AND/OR the cross-sectoral sustainability limit
regardless of whether they violate the above-mentioned exclusion criteria or not.

Stocks that exceed the sectoral AND the cross-sectoral sustainability limit AND violate one or more of the
above-mentioned exclusion criteria.

Fixed income and currency research

Recommendations regarding individual issuers, bonds, currencies or derivatives can be prepared using
different methods of analysis. It is possible that particular recommendations are only based on one method
of analysis, but it may very well be that various methods impact the recommendations.

Fundamental analysis

Based on developed econometric models and under consideration of broader qualitative factors, financial
credit rating forecasts are prepared for an issuer (and the resulting market price development of the debt
instrument issued) or the changes to exchange rates and interest rates. These are then compared to current
market rates and market expectations, where applicable, in order to make trading recommendations for
various types of investors.

Relative value analysis

The relative value analysis refers to a mathematical statistical method upon which a bond is analyzed in
comparison to its historical value or to a group of comparable bonds and classified as being less expensive
or more expensive. From the comparative analysis of expensive and inexpensive bonds, recommendations
regarding sale, purchase or exchange can be made.

Technical analysis
From the development of historical prices, price developments in the future are forecast using various

methods (technical chart analysis, performance indicators, Elliot Wave Principle, relative strength index).
Trading recommendations are developed from the comparison between current prices and forecasts.



Date and time of reported prices/rates

The equity prices/rates in financial analyses are taken from Datastream and are based on Datastream
abbreviations as reported in the financial analyses. Information about rates always refer to closing rates
according to the Datastream system.

Sensitivity of valuation parameters

The respective expectations about the future performance of a financial instrument are the results of a
snapshot in time and can change at any time. The assessment of the underlying parameters is carried out
with the greatest care and under inclusion of all recognizable and relevant eventualities. The result of the
analysis nevertheless always describes only one of many possible future developments. It is the
development to which we attach the greatest probability of occurrence at the time of the analysis. Many of
the valuation bases can change unexpectedly. The demand for the products of an enterprise can diminish,
competition can increase (dropping sales prices), wages or purchase prices can go up (increasing costs),
technological innovations by the competition are possible, problems with the use of the products can occur
(e.g. medicinal side effects). In addition, external influences can unforeseeably impact the position of an
enterprise. Increasing interest rates can reduce the present value in DCF valuations, fluctuating exchange
rates and changes in tax law directly affect profits, state regulatory measures can alter prices and costs.
Shifting risk preferences in the stock market can lead to changes in evaluations. And last but not least the
analyst is only an external observer who according to law may only have access to company information
made available to the public. The analyst is not always able to detect mistakes or incorrect information
contained in corporate reports. There are also a conceivable number of other unforeseeable influences that
can impact the evaluation and the development of the equity price.

Temporal conditions of scheduled updates

Equity analyses

DZ BANK maintains a list of enterprises for which company-specific finance analyses are published (“master
list”). The criterion for inclusion or elimination of a company into the list is first and foremost whether the
company is listed on an index (DAX and Euro Stoxx 50). In addition, selected enterprises are considered
from the mid and small-cap segment. DZ BANK alone may decide at any time whether to include or delete a
company from the master list in its equitable discretion. Generally, the master list is prepared weekly with an
up-to-date short comment for each company. Events related to price developments are commented upon for
each company in the master list. It remains within the scope of DZ BANK’s equitable discretion whether or
why such publications are made. Furthermore, extensive analyses are carried out for values in the master
list. DZ BANK may alone decide for which companies such publications are made in its equitable discretion.
In order to comply with the provisions of the German Securities Trading Act, it could happen at any time that
the publication of financial analyses for specific companies maintained in the master list will be blocked
without any prior notice.

Bond analyses (“corporate bonds and emerging markets”)

DZ BANK maintains a list of bond issuers for which recommendations are published (“cover list currency and
bond analyses”). The criterion for inclusion or elimination of an issuer is primarily the tradability and good
market liquidity of the bonds from the issuer. DZ BANK alone may decide at any time whether to include or
delete an issuer from the cover list in its equitable discretion. Generally, for the companies and countries
maintained in the cover list bond analyses, a brief commentary or a summary valuation (recommendation
overview) will be prepared weekly. In order to comply with the provisions of the German Securities Trading
Act, it could happen at any time that the publication of financial analyses for certain issuers maintained in the
cover list currency and bond analyses will be blocked without any prior notice.

Internal organizational and regulatory measures for the prevention or handling of
conflicts of interest



DZ BANK employees who are assigned with the publication of financial analyses are subject to internal
compliance regulations, which classify them as employees working within an area subject to confidentiality.
The internal compliance regulations correspond to the provisions of the BaFin’s (German Federal Financial
Services Supervisory Authority) directive for establishing organizational obligations for investment services
companies pursuant to Section 33(1) WpHG (http://www.bafin.de).

DZ BANK’s compliance with these regulations is reviewed on a regular basis.

Investment horizon/Investment assessment

Equity analyses

The investment horizon for all analyses is 12 months.

Valuations refer to the absolute price development of a share.

An equity investment is regarded as worth purchasing if the price potential as assessed by the analyst is
larger than 5% within the next 12 months.

An equity investment is regarded as worth selling if the anticipated price decline by the analyst is larger than
5% within the next 12 months.

Price changes within this range are considered worth holding.

Buy or sell investment assessments do not automatically indicate an especially large anticipated price
fluctuation. It is merely an indication that the analyst assesses the future price development to be more
positive or more negative. The strength of a buy or sell recommendation is to be gleaned from the content of
the analysis.

Stock market and commodities forecasts can also have another forecast horizon, which will then be
appropriately indicated.

For technical equity analysis see Bond analyses/Technical analysis.

Bond analyses/Technical analysis

The time horizon for these analyses can be different. For relative value assessments and recommendations
based on the technical analysis, the time horizon can as a rule be anywhere between a few days and several
weeks. For recommendations based primarily on fundamental analyses, the time horizon can as a rule be
anywhere between six and 12 months.

Our investment decisions for industry and country evaluations are: attractive, neutral and unattractive.

Supervisory authority

Bundesanstalt fur Finanzdienstleistungsaufsicht, (German Federal Financial Services Supervisory Authority)
Lurgiallee 12, 60439 Frankfurt/Main, Germany.

Explanations to DZ BANK disclosures
The numerical annotations in the text refer to the numbering of the notes below (1-9)

DZ BANK and/or its respective affiliate(s)

1) beneficially owns 1% or more of any class of common equity securities of the subject company,

2) has managed or co-managed a public offering of securities of the subject company within the past 12
months,

3) beneficially makes a market in, or undertakes the designated sponsor responsibilities of, the subject
company. As such, the market maker may have an inventory position, either "long" or "short", in the
relevant security and may be on the opposite side of orders executed on the relevant exchange,

4) beneficially has received during the past 12 months compensation for investment banking services
from the company, its parent, or its wholly owned or majority-owned subsidiary,

5) holds a trading position, as that term is defined by German law, in shares of the company whose
securities are subject of the research,

6) entered into an agreement concerning the preparation of financial analysis with issuers of financial
instruments, if these or financial instruments issued by them are the subject of the financial analysis,

7) beneficially expects to receive or intends to seek compensation for investment banking services in the
next 3 months from the company, its parent, or its wholly owned or majority-owned subsidiary.



8) The author, or an individual who assisted in the preparation, of the report or a member of their
respective households serves as an officer, director or advisory board member of the subject
company.

9) The author, or an individual who assisted in the preparation, of the report or a member of their
respective households has a direct ownership position in securities issued by the subject company or
derivatives thereof.

DZ BANK Disclaimer

1.a) This report has been prepared by DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am
Main, Germany (,DZ BANK®) and has been approved by DZ BANK for distribution in Germany and other
such locations as noted below. The authoring analysts are employed by DZ BANK.

b) Our recommendations do not constitute any investment advice and consequently, they may not be fully
(or not at all) suitable to individual investors, depending on their investment objectives, targeted holding
period or the individual financial situation. The recommendations and opinions contained in this report
constitute the best judgment of DZ BANK at the date and time or preparation of this document and are
subject to change without notice as a result of future events or results. This report is for distribution in all
countries only in accordance with the applicable law and rules and persons into whose possession this
report comes should inform themselves about and observe such law and rules. This report constitutes an
independent appraisal of the relevant issuer or security by DZ BANK; all evaluations, opinions or
explanations contained herein are those of the author of the report and do not necessarily correspond with
those of the issuer or third parties.

c¢) This report is being furnished to you solely for your information and may not be reproduced, redistributed
or published in whole or in part, to any other person.

d) DZ BANK has obtained the information on which this report is based from sources believed to be reliable,
but has not verified all of such information. Consequently, DZ BANK, DZ Financial Markets LLC and/or their
respective affiliates do not make or provide any representations or warranties regarding the preciseness,
completeness or accuracy of the information or the opinions contained in this report. Further, DZ BANK
assumes no liability for damages incurred as a result of distributing and/or using this report and/or which are
connected to the utilization of this document.

Any decision to effect an investment in securities should be founded on independent investment analysis
and processes as well as other reports including, but not limited to, information memoranda, sales
prospectuses or offering circulars rather than on the basis of this report. Whilst DZ BANK may provide
hyperlinks to web sites of entities mentioned in this report, the inclusion of a link does not imply that DZ
BANK endorses, recommends or approves any material on the linked page or accessible from it. DZ BANK
accepts no responsibility whatsoever for any such material, nor for any consequences of its use.

e) This report is not to be construed as and does not constitute a public offer or an invitation to any person to
buy or sell any security or other financial instrument. The information in this report does not constitute
investment advice. In preparing this report, DZ BANK has not and does not act in the capacity of investment
adviser to, or asset manager for, any person.

f) DZ BANK may have investment banking and other business relationships with the company or companies
that are the subject of this report. DZ BANK’s research analysts also provide important input into the
investment banking and other business selection processes. Investors should assume that DZ BANK, DZ
Financial Markets LLC and/or their respective affiliates are seeking or will seek investment banking or other
business from the company or companies that are the subject of this report and that the research analysts
who were involved in preparing this material may participate in the solicitation of such business to the extent
permitted by applicable law. DZ BANK, DZ Financial Markets LLC and/or one of its affiliates as well as their
employees may have positions in the securities or effect transactions in the securities.

g) Research analysts are not compensated for specific investment banking transactions. The author(s) of
this report receive(s) compensation that is based on (among other factors) the overall profitability of DZ
BANK, which includes earnings from the firm’s investment banking and other businesses. DZ BANK
generally prohibits its analysts, persons reporting to analysts, and members of their households from
maintaining a financial interest in the securities or futures of any companies that the analysts cover.



2. Specific information for the United States of America and Canada: This research report is being provided
by DZ BANK to U.S. investors and, in case of equity research, in partnership with Auerbach Grayson and
Company, Inc., a U.S. registered broker-dealer (“Auerbach”). It is either being distributed to U.S. investors
by Auerbach in accordance with the rules of the Financial Industry Regulatory Authority or directly by DZ
BANK in accordance with Rule 15a-6 under the Securities and Exchange Act of 1934. If distributed directly
by DZ BANK, the report is only being distributed to, and is only intended to be read by, major institutional
investors as that term is defined by Rule 15a-6. Any order for the purchase or sale of equity-securities
covered by this report must be placed with Auerbach. You may reach Auerbach at 25 West 45th Street
New York, NY 10036, 212-557-4444. This research has been prepared outside the United States by analysts
who may not have been subject to rules regarding the preparation of reports and the independence of
research analysts like those in effect in the United States. The opinions, estimates and projections contained
in this report are those of DZ BANK as of the date of this report and are subject to change without notice.
The information contained in this report has been compiled by DZ BANK from sources believed to be reliable
but no representation or warranty, express or implied, is made by DZ BANK or its affiliated companies or any
other person as to the report’s accuracy, completeness or correctness. Within the scope of application of the
federal laws of the United States or the laws of the individual US states, the above exclusion of
representations and warranties takes precedence over the exclusion of liability clause in Section 1,
paragraph 4 above. The securities/ADRs discussed in this report are either listed on a US exchange, traded
in the US over-the-counter, or traded only on a foreign exchange. Those securities that are not registered in
the US may not be offered or sold, directly or indirectly, within the US or to US persons (within the meaning
of Regulation S and under the Securities Act of 1933 (the “Securities Act”) except pursuant to an exemption
under the Securities Act. This report does not constitute an offer with respect to the purchase or sale of any
security within the meaning of Section 5 of the Securities Act and neither this report nor anything contained
herein shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

In Canada it may only be distributed to persons who are resident in Canada to whom trades of the securities
described herein may be made exempt from the prospectus requirements of applicable provincial or
territorial securities laws.

3.a) Specific information for the United Kingdom: DZ BANK is regulated by the German Financial Services
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht) for the conduct of business.
However, to the extent that this report is being distributed in the UK, this report may be distributed only to
and is directed only at Eligible Counterparties and Professional Clients within the meaning of the FSA Rules
(such persons being referred to as "relevant persons"). This report must not be acted on or relied on by
persons who are not relevant persons. Any investment or investment activity to which this report relates is
available only to relevant persons and will be engaged in only with relevant persons.

b) DZ BANK, DZ Financial Markets LLC and/or their respective affiliates expressly exclude all conditions,
warranties, representations and terms (whether implied by statute, common law or otherwise) of any kind
whether regarding the preciseness, completeness or accuracy of the information or the opinions contained in
this report, or otherwise. Further, DZ BANK assumes no liability for direct or indirect damages or loss of any
kind, whether arising in or for breach of contract, tort (including negligence), breach of statutory duty,
indemnity or otherwise, incurred as a result of distributing and/or using this report. Nothing in this Disclaimer
is intended to exclude or limit or shall have the effect of, excluding or limiting, any liability for (i) fraud, (ii)
death or personal injury caused by negligence, (iii) breach of terms regarding title implied by s.12 Sale of
Goods Act 1979 and/or s.2 Supply of Goods and Services Act 1982, or (iv) any liability to the extent the
same may not be excluded or limited as a matter of law. Within the scope of application of the laws of
England, this Section 3 b) takes precedence over the exclusion of liability provisions in Section 1d) above.

4. Specific information for Italy: This report must only be distributed in Italy to persons as defined in Article
2(1) (e) of Directive 2003/71/EC (“Qualified Investors”). No other persons other than Qualified Investors
should read, act, or rely on any information contained in this report. Any activity to which this report relates
will only be engaged in with Qualified Investors.

5. Specific information for Singapore: This report is distributed by DZ PRIVATBANK Singapore Ltd. (PBSG)
and DZ BANK Singapore Branch. Recipients of this report are to contact PBSG (Telephone No.: (65)-6513
8000) and DZ BANK Singapore Branch (Telephone No.: (65)-6438-0060) in Singapore in respect of any
matters arising from, or in connection with, this report. If the recipient of this research report is not an
accredited investor, expert investor or institutional investor (as defined under Section 4A of The Securities
and Futures Act), PBSG and DZ BANK Singapore Branch accept legal responsibility for the contents of the
report without any disclaimer limiting or otherwise curtailing such legal responsibility.



The views and opinions in this report are our own as of the date hereof and are subject to change. This
report is strictly confidential and is being supplied to you strictly on the basis that it will remain confidential.
No part of this material may be

(i) copied, photocopied, duplicated, stored or reproduced in any form by any means or

(ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose
without the prior written consent of PBSG and DZ BANK Singapore Branch.

6. DZ BANK Research — Recommendation Definitions (Ratings System):

(Except as otherwise noted, expected performance within the 12 month period from the date of the rating):
Buy: greater than 5% increase in share price

Hold: price changes between +5% and -5%

Sell:  more than 5% decrease in share price

7.a) Note: - Any fair values / price targets shown for companies discussed in this report may not be achieved
due to multiple risk factors, including, without limitation, market volatility, sector volatility, corporate actions,
the state of the economy, the failure to achieve earnings and/or revenue projections, the unavailability of
complete and accurate information and/or a subsequent occurrence that affects the underlying assumptions
made by DZ BANK or by other sources relied upon in the report.

b) DZ BANK may also have published other research about the company during the period covered that did
not contain a fair value / price target but that discussed valuation matters. The fair values / price targets
shown should be considered in the context of all prior published research as well as developments relating to
the company, its industry and financial markets.

c) DZ BANK is not obliged to update the research report. Investors must keep themselves informed about on
the current course of business and any changes in the current course of business of the issuer.

d) By using this report or by relying on it in any manner whatsoever you agree to be bound by the foregoing
limitations. Additional information on the contents of this report is available on request.

e) If any term of this Disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such
term shall, insofar as it is severable from the remaining terms, be deemed omitted from this Disclaimer and
shall in no way affect the legality, validity or enforceability of the remaining terms.




<<
	/CompressObjects /Tags
	/ParseDSCCommentsForDocInfo true
	/CreateJobTicket false
	/PDFX1aCheck false
	/ColorImageMinResolution 150
	/GrayImageResolution 300
	/DoThumbnails false
	/ColorConversionStrategy /LeaveColorUnchanged
	/GrayImageFilter /DCTEncode
	/EmbedAllFonts true
	/CalRGBProfile (sRGB IEC61966-2.1)
	/MonoImageMinResolutionPolicy /OK
	/ImageMemory 1048576
	/LockDistillerParams false
	/AllowPSXObjects false
	/DownsampleMonoImages true
	/PassThroughJPEGImages true
	/ColorSettingsFile (Ohne)
	/AutoRotatePages /All
	/Optimize true
	/MonoImageDepth -1
	/ParseDSCComments true
	/AntiAliasGrayImages false
	/GrayImageMinResolutionPolicy /OK
	/JPEG2000ColorImageDict <<
		/TileHeight 256
		/Quality 15
		/TileWidth 256
	>>
	/ConvertImagesToIndexed true
	/MaxSubsetPct 100
	/Binding /Left
	/PreserveDICMYKValues false
	/GrayImageMinDownsampleDepth 2
	/MonoImageMinResolution 1200
	/sRGBProfile (sRGB IEC61966-2.1)
	/AntiAliasColorImages false
	/GrayImageDepth -1
	/PreserveFlatness true
	/CompressPages true
	/GrayImageMinResolution 150
	/CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
	/PDFXBleedBoxToTrimBoxOffset [
		0.0
		0.0
		0.0
		0.0
	]
	/AutoFilterGrayImages true
	/EncodeColorImages true
	/AlwaysEmbed [
	]
	/EndPage -1
	/DownsampleColorImages true
	/ASCII85EncodePages false
	/PreserveEPSInfo true
	/PDFXTrimBoxToMediaBoxOffset [
		0.0
		0.0
		0.0
		0.0
	]
	/CompatibilityLevel 1.7
	/MonoImageResolution 1200
	/NeverEmbed [
	]
	/CannotEmbedFontPolicy /Warning
	/AutoPositionEPSFiles true
	/PreserveOPIComments false
	/JPEG2000GrayACSImageDict <<
		/TileHeight 256
		/Quality 15
		/TileWidth 256
	>>
	/PDFXOutputIntentProfile ()
	/JPEG2000ColorACSImageDict <<
		/TileHeight 256
		/Quality 15
		/TileWidth 256
	>>
	/EmbedJobOptions true
	/MonoImageDownsampleType /Bicubic
	/DetectBlends true
	/EncodeGrayImages true
	/ColorImageDownsampleType /Bicubic
	/EmitDSCWarnings false
	/AutoFilterColorImages true
	/DownsampleGrayImages true
	/GrayImageDict <<
		/HSamples [
			1.0
			1.0
			1.0
			1.0
		]
		/QFactor 0.15
		/VSamples [
			1.0
			1.0
			1.0
			1.0
		]
	>>
	/AntiAliasMonoImages false
	/GrayImageAutoFilterStrategy /JPEG
	/GrayACSImageDict <<
		/HSamples [
			1.0
			1.0
			1.0
			1.0
		]
		/QFactor 0.15
		/VSamples [
			1.0
			1.0
			1.0
			1.0
		]
	>>
	/ColorImageAutoFilterStrategy /JPEG
	/ColorImageMinResolutionPolicy /OK
	/ColorImageResolution 300
	/PDFXRegistryName ()
	/MonoImageFilter /CCITTFaxEncode
	/CalGrayProfile (Gray Gamma 2.2)
	/ColorImageMinDownsampleDepth 1
	/JPEG2000GrayImageDict <<
		/TileHeight 256
		/Quality 15
		/TileWidth 256
	>>
	/ColorImageDepth -1
	/DetectCurves 0.1
	/PDFXTrapped /False
	/ColorImageFilter /DCTEncode
	/TransferFunctionInfo /Apply
	/PDFX3Check false
	/ParseICCProfilesInComments true
	/ColorACSImageDict <<
		/HSamples [
			1.0
			1.0
			1.0
			1.0
		]
		/QFactor 0.15
		/VSamples [
			1.0
			1.0
			1.0
			1.0
		]
	>>
	/DSCReportingLevel 0
	/PDFXOutputConditionIdentifier ()
	/PDFXCompliantPDFOnly false
	/AllowTransparency false
	/PreserveCopyPage true
	/UsePrologue false
	/StartPage 1
	/MonoImageDownsampleThreshold 1.5
	/GrayImageDownsampleThreshold 1.5
	/CheckCompliance [
		/None
	]
	/CreateJDFFile false
	/PDFXSetBleedBoxToMediaBox true
	/EmbedOpenType false
	/OPM 1
	/PreserveOverprintSettings true
	/UCRandBGInfo /Preserve
	/ColorImageDownsampleThreshold 1.5
	/MonoImageDict <<
		/K -1
	>>
	/GrayImageDownsampleType /Bicubic
	/Description <<
		/ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
		/PTB <>
		/FRA <>
		/NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
		/KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
		/NOR <>
		/DEU <>
		/SVE <>
		/ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
		/DAN <>
		/JPN <>
		/SUO <>
		/CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
		/ESP <>
		/CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
	>>
	/CropMonoImages true
	/DefaultRenderingIntent /Default
	/PreserveHalftoneInfo false
	/ColorImageDict <<
		/HSamples [
			1.0
			1.0
			1.0
			1.0
		]
		/QFactor 0.15
		/VSamples [
			1.0
			1.0
			1.0
			1.0
		]
	>>
	/CropGrayImages true
	/PDFXOutputCondition ()
	/SubsetFonts true
	/EncodeMonoImages true
	/CropColorImages true
	/PDFXNoTrimBoxError true
>>
setdistillerparams
<<
	/PageSize [
		595.27
		841.89
	]
	/HWResolution [
		1200
		1200
	]
>>
setpagedevice


		2011-05-31T10:17:01+0200
	DZBank




