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IT is inconceivable that investors will ever again have to undergo the financially
traumatic events of the last six months.

The bankruptcy of giant American investment bank Lehman Bros. on 19" Septem-
ber 2008 was the trigger event that unleashed the cataclysmic shock-waves that
have so far destroyed an estimated $40 trillion in global personal wealth.

Up to that point it seemed as if the problems emanating from the US sub-prime mort-
gage market could be contained within the US banking system without it spilling over
into the rest of the global economy. But it was not to be.

The International Labour Organisation (ILO) has warned that more than 50 million peo-
ple could lose their jobs by the time the global economy starts recovering while the
International Monetary Fund (IMF) has forecast that the global economy would contract
by about 1%, the first global economic contraction since the Second World War.

Earlier this week the finance chiefs of the world’s largest developed and emerging
countries met outside of London to discuss the crisis. Key to any revival is the global
banking system, the G20-countries said ahead of the meeting.

IN THIS ISSUE:

THE LAND OF THE SETTING

SUN Identifying and dealing with the “toxic” assets on banking balance sheets remains the
THE DANGERS OF key to unblocking the global financial system. Without dealing with this issue the hope
PROTECTIONISM of invigorating the world economy remains slim. It is now accepted that the decision to
allow Lehman Bros. to fold was a big mistake. Until that time it was accepted that the
bank was “too large to fail”.

OUTLOOK FOR INVESTMENT

MARKETS And fail it did which caused the global banking system to come to a grinding halt in the

days thereafter. Nobody was safe from overnight closure with the result that no bank

> LESSONS INVESTORS CAN
LEARN wanted to deal with any other bank. A world without the flow of money was like a pa-

tient of life support whose oxygen was cut-off, leading to a quick demise.

DECLINING INTEREST RATES
OFFER OPPORTUNITIES: As it is, the global economy still runs a major deflationary risk, something identified by

US Federal Reserve Bank governor Ben Bernanke and other western leaders.

Bernanke, coincidentally is considered an expert on the Great Depression of the 1930’s,
having done his doctorate in economics on the causes and possible remedies for such a
situation.

Bernanke and other finance leaders have also witnessed the deflationary spiral endured
by the world’s second largest economy, Japan.
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THE LAND OF THE SETTING SUN

In 1989 the Japanese stock market capitalization was approaching that of Wall Street, after a bull market of more than
20 years. At the time Japanese companies were moving into the US in a very large scale, buying up majority stakes in
US companies and prime US -properties. A front page article of Fortune Magazine in 1989 forecast how Japan would
dominate the global economic scene for decades to come.

Since then, nought came of that prediction. In fact, Japan tumbled into a recession/depression and despite several
short-lived recoveries, the Japanese stock market has lost 70% and more of its value from the peak.

Japan, still the second largest economy in the world (barely just, as China is set to overtake it very soon) has been one
of the biggest victims of the current global economic crisis. Japanese exports have fallen 54% (!) in the last six
months, it’s almost perennial trade surplus has plunged into a deficit of $9 billion dollars and the mainstay of its econ-
omy- the export of motor vehicles—has plunged 63% in just four months. Talk about falling off a cliff.

It also did not help much that its currency, the yen, was very strong during this period of time, further undermining its
export competitiveness.

Japan also has other problems. The population is now literally shrinking as they have the largest proportion of elderly
people and the lowest proportion of children. By 2050, it has been estimated, 70% of their labour force will have dis-
appeared. Japan could become the largest old-age home in the world.

THE DANGERS OF PROTECTIONISM

One of the major reasons why the world plunged into an almost decade-long deflationary depression after the 1929
Stock Market Crash was the instinctive move towards self-preservation by nations. Many commentators warn that an-
other such move by nations could cause a repeat of the mistakes made 80-odd years or so ago.

Trevor Manuel, SA’s minister of finance, underlined this threat just before he left for the G20-meeting of industrial
leaders in London last weekend. He understands perhaps better than anyone the threat that any restrictions on global
trade would hurt the economic fortunes of developing countries, especially African ones.

Yet it remains strange that Trevor Manuel keeps on insisting that the SA economy will not experience a recession, still
sticking to his prediction that the economic growth rate will be 1,8% year-on-year.

Our standby- president Kgalema Motlanthe even went further recently when, on his return from the Davos-meeting in
Switzerland at end-January, still insisted that SA will achieve 4% growth this year.

He obviously did not know at the time that his finance minister was interviewed on the same radio station (Radio 702)
the night before, saying the economy would grow at only 1,8%.

These pronouncements by politicians on the economy are worthless and are meant for the unthinking editors and un-
thinking voters.

Equally unthinking was the call by the National Union of Metalworkers (Numsa) who, according to The Weekender of 14
March 2009, called on Government to “save all failed companies”.

This is the kind of protectionist response, which if repeated on a global scale, could plunge the global economy into a
very deep and protracted depression.

Yet the reality has hit the SA economy very hard, and matters could get much worse in the months to come.

Manufacturing output, one of the major sectors of the economy, dropped by 11% on an annualised basis in January this
year, after a drop of 7% (year-on-year) in December 2008.

Virtually every other indicator of economic activity indicates that the economy is already in a recession—not a
“technical recession” as some journalists have started describing the current situation --but a real, hard-hitting, jobs-
destroying and confidence sapping recession.
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The residential property slump, for instance, is now far worse than the 1985 property crash and global banking group
HSBC forecast earlier this week that SA’s banks could possibly write off residential debt in excess of R57 billion over
the next couple of years. More than 100 000 homeowners stand to lose their homes over the next three years.

In addition, SA’s banks have virtually stopped lending money for residential property purchases, with more than 60% of
loan applications now turned down, according to bond originator ooba.

Any revival of the residential property market therefore is remote at this stage. Even a drastic lowering of interest
rates will not help those who have lost their means of income.

OUTLOOK FOR INVESTMENT MARKETS

Against this background investors are naturally apprehensive about the outlook for the stock markets. However, it
bears repeating that economic data is backward-looking while INVESTMENT MARKETS ARE FORWARD-LOOKING.

With comparisons between the Great Depression and the Great Recession growing ever louder, a simple worst-case
scenario is to look at how investments fared during the Great Depression.
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According to the National Bureau of Economic Research the US is now 14 months into the current recession with the
Dow Jones down by 52% Fourteen months into the Great Depression, investors were down “only” 46%.

Economic conditions in 1931 were far worse as unemployment and economic output plunged at a far greater rate
than currently.

The good news is that if history is about to repeat itself, it could be an excellent time to re-entering the stock mar-
ket. Conventional wisdom holds that the Depression was a bad time to be an investor in the stock market. The media
loves to focus on the sharp drop in the market in 1929, followed by scenes of long queues at soup kitchens as unem-
ployment rocketed to 25% of the US population.

Excitable commentators also like to cite the statistic that it took until 1954 -25 years—for the market to reach its
1929 peak.

That figure is misleading as it assumes that investors put all their money into the stock market the day before the
market peaked, stopped buying shares and never received any dividends during that time.
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The Motley Fool-website has an interesting study in its latest newsletter which compares investment returns made at
the same time in the cycle (fourteen months) in the Great Depression and what returns were made in subsequent years.

A typical investor would have waited five years to break even on a lump-sum investment and someone doing monthly
investments would have waited less than two years to break even and thereafter made excellent profits as the market
recovered.

To which one can add an interesting titbit for South African investors: only twice did the SA stock market double in one
year. The one was in 1979 when the gold price rocketed and the other one was 1933—in the middle of the Great Depres-
sion.

Over a 21- year period since the bottom of the market in 1931 to October 1954 (when the Dow Jones-index reached its
pre-1929 peak), shares rose by a total of 678% excluding dividends. By contrasts, US Treasury Bills rose by a total of only
18% over the same period of time.

The S& P 500 index (the broadest measure of the US stock market) has only three times in the past 100 years declined
by more than 50%. The first was in 1929-31 (down 82%), in 1972-74 (down 54%) and the current decline of 62%.

A different calculation done by local economist Mike Schussler from Econmists.co.za shows that the S&P 500 rose by
350% (dividends included) in the five years from its lows in 1931 and 48% after the lows in 1974.

Schussler also shows that the JSE is now very cheap when measured against gold as well residential property.
These statistics should serve as a warning to investors wanting to capitulate in the current climate and head for the
perceived safety of US government bonds. A year ago US 30-year treasury bills were trading at 3,84%. At the time this

asset class was considered to be at risk from inflation as food, oil and other commodities were soaring.

As it turned out, panicked global investors sold down their shares and headed for the short-term safety of US bonds,
now trading at around 2,2%, the lowest on record.

WHAT ARE THE LESSONS INVESTORS CAN LEARN FROM THIS?

A year ago in our investment newsletter to clients (May 2008) we warned of a pending slowdown in investment
markets. We particularly warned against high-flying commodities and we also urged our clients to take protection
against an expected drop in the value of the rand. Our recommended portfolios, by and large, reflected this view.

What we did not foresee was the total collapse of virtually the global economic system and the sharp sell-off in
equities. This was a once-in-a-generation event with very little warning. The speed at which investment markets
unravelled from September to mid-November last year was as breathtaking as it was gut-wrenching.

Our biggest function now is to guide our clients through these difficult times. An added responsibility is to ensure
that our clients are in the appropriate portfolio in relation to their long-term investment objectives.

And lastly, only if the risk profile or tolerance to risk has changed dramatically (such as a loss of employment,
divorce, death of spouse, retrenchment etc.) do we recommend any changes to our chosen portfolios in general.

So while the worst of the market’s decline might be behind us, does it not mean all plain sailing from now on.
It would be worthwhile to remember the following:

1. IT’S VERY DIFFICULT TO TIME THE MARKET BOTTOM.

Just because stocks have fallen and valuations are low does it not mean they cannot fall further. So if you are
going to need the money in the next five years, then there are safer places for your money than stocks
(See below for a recommended portfolio if this applies to you).
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2. MARKET TIMING ISN’T NECESSARY TO ACHIEVE GREAT RETURNS

The Great Depression was a terrible time to be a speculator but long-term investors who continued buying
stocks did fine.

3. STICK TO A PROVEN INVESTMENT STRATEGY.

Now is not the time to be falling for radical investment strategies which promise to restore your portfolio
back to health in a short space of time. Trust your investment strategy and stick to the plan.

Even though legendary investor Warren Buffett has taken a terrible pounding in the current crisis, with his
Berkshire Hathaway Fund down 37% last year, has he not changed his investment style. Some of his best
long-term investments were made after very sharp falls in markets, allowing him to pick up great companies
at knock-down prices.

GREAT LONG-TERM INVESTMENTS ARE NOT MADE AT THE TOP OF MARKETS
BUT AT TIMES LIKE THESE.

DECLINING INTEREST RATES OFFER OPPORTUNITIES:
HOW WOULD YOU LIKE AN EXTRA 2,78% PER ANNUM?

Globally, interest rates have fallen to record levels. Japanese investors have been receiving no interest on their sav-
ings for years. They have now been joined by investors all over the world, including the UK where interest rates are
the lowest on record, the US and countries in the euro-zone.

South African investors have been protected from these sharp drops in interest rates as interest rates remained high.
The SA Reserve Bank has dropped rates by 150 basis points but it now seems certain that interest rates will fall sharply
over the remainder of the year. Some estimate that the repo-rate (the rate at which the SARB sells money to the com-
mercial banks) could drop by another 300 to 400 basis points.

Many have questioned the reluctance on the part of the SARB to cut interest rates more aggressively sooner.
The Bank now runs the risk to be behind the curve in terms of using monetary policy to stimulate the economy. Most

countries in the world have cut rates in response to sharply weaker economic conditions.

The SA economy is hurting badly, unemployment is soaring and exports are dropping sharply, yet the Bank seems to
fighting last year’s battle: inflation.

This is bound to change very quickly and rates are set to tumble as SA starts the feel the full impact of the global
recession. For people with large bonds on houses and cars this is good news as it could save thousands per month in
repayments. However, for savers and investors this is bad news.

Risk-averse investors can expect to see rates on money market investments fall to about 6%, perhaps even lower,
by the end of the year.

It’s during such times that desperate and sometimes uninformed investors start chasing risky investments in an at-
tempt to gain an extra percentage point or two.

Current conditions have often in the past been the seedbed for investment scams, the Masterbonds, the Supreme
Bonds and others which have ended up costing the investing public billions.

Anticipating this potential problem Brenthurst Wealth have constructed a low risk investment portfolio which offers a
suitable and attractive alternative to money market funds in a declining interest rate environment.

It also offers investors the added security of having funds placed with three of the largest and safest investment
companies in SA which offers investors more protection than having money with only one company.
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In a systemic banking crisis—which we do not foresee, it must be added—a spread of investment risk adds another layer
of protection to investors.

The portfolio consists of a finely blended portfolio of cash, bonds, preference shares, bonds, property funds as well as
some blue-chip equities, which offers investors an opportunity of beating cash-returns by between 2 and 3 percentage
points.

It is not very well known that certain assets—bonds, for instance—can produce excellent returns as well as some added
capital gains in an environment of declining interest rates.

The portfolio has been back-tested going back five years and it shows that investment returns on this portfolio has
beaten money market rates by an average of 2,78% per annum.

The fund is 100% liquid and is split up amongst three of the top investment houses-Investec, Allan Gray and Nedgroup.
It is also available on all three the open architecture investment platforms used by Brenthurst Wealth, namely Stanlib,
Momentum and Investec.

Both the initial and ongoing fees are very competitive and changes can be made to the portfolios at no additional cost.
Speak to any of our registered investment planners about more details on this portfolio.

PRINCIPLES FOR INVESTMENT SUCCESS

> “EVERYTHING CHANGES”

Bear markets have always been temporary. And so have bull markets. Share prices usually turn upward from one to twelve months
before the bottom of the business cycle and vice versa. If a particular industry or type of security becomes popular with investors,
that popularity will always prove temporary, and when lost, may not return for many years.

> “BUY DURING TIMES OF PESSIMISM”
Bull markets are born on pessimism, grow on scepticism, mature on optimism and die on euphoria. The time of maximum pessimism
is the best time to buy, and the time of maximum optimism is the best time to sell.

> “SEARCH WORLDWIDE”
To avoid having all your eggs in the wrong basket at the wrong time, every investor should diversify. If you search worldwide, you

will find more bargains and better bargains than by studying only one nation. You also gain the safety of diversification.

> “KEEP AN OPEN MIND”
Never adopt permanently any type of asset or any selection method. Try to stay flexible, open minded and sceptical. Long term top

results are achieved only by changing from popular to unpopular the types of securities you favour and your methods of selection.

- source:Franklin Templeton Investments, all data as @ 31.01.06
.
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DISCLAIMER: Brenthurst Wealth Management is an authorized financial services provider Reg No 2004/012998/07 FSP No. 7833. This newsletter should not be viewed as investment advice
as each individual investor is different and has different investment needs. Please consult any one of our highly qualified investment advisors before acting on the advice and recommenda-
tions contained in this newsletter. Kindly contact BWM at (011) 799-8100 for an appointment.



	ISSUE SEVENTY FOUR

	INVESTMENT REPORT

	By Magnus Heystek—Investment Strategist

	MARCH 2009

	BRENTHURST WEALTH MANAGEMENT

	www.brenthurstwealth.co.za

	Page #

	6 MONTHS THAT CHANGED THE WORLD

	Page #

	6 MONTHS THAT CHANGED THE WORLD

	Page #

	6 MONTHS THAT CHANGED THE WORLD

	Page #

	6 MONTHS THAT CHANGED THE WORLD

	Page #

	6 MONTHS THAT CHANGED THE WORLD



<<

  /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

  /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



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /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



