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RESULT COMMENTARY  

31 August 2009     

Avoca Resources Limited  

FY09 Result   

Materials | Metals & Mining | Australia  

 

Result: 

• NPAT (reported): loss of $16.3m (GSJBW loss $2.5m) 

• NPAT (adjusted): loss of $6.8m (GSJBW loss $2.5m) 

 

Key Take-outs: 

• Underlying result was a little weaker than we expected.  

• Key areas of difference: 

- Higher D&A $42.4m vs GSJBW $36m 

- Employee benefits expense: $13.6m vs GSJBW $7m 

- Offset by tax benefit of $7m vs GSJBW benefit $1.2m 

• Net operating cash flow was in line with our forecast, however capex 
and exploration costs were higher than we expected. 

• Together this resulted in higher net debt than we forecast at $47.6m 
(GSJBW $39m).  

 

Earnings and Valuation Impact: 

• We have raised our D&A charge going forward to $230/oz (from 
$220/oz). This together with the higher net debt position results in 
small earnings downgrades over the forecast period.  

 

Investment View: 

• We maintain the BUY recommendation and 12-Month Price Target of 
$2.30.  

• AVO has a strong, high-grade production profile with Trident now 
operating at design rates ~45kozs – 50kozs per quarter.  

• AVO looks inexpensive on our estimates FY10 11x PER; 6x PCF; 4x 
EV/EBITDA but has limited further growth from Trident in the near 
term. AVO thus needs to increase exploration expenditure at Trident to 
lengthen the LOM and needs to add an additional production base to 
diversify production risk and provide growth.  

• With the unsuccessful (at this point) bid for Dioro, AVO now has a 
minority equity stake which we believe is a sub-optimal outcome, but 
we do believe that AVO was correct not to chase the asset and overpay.  

   

Stephen Gorenstein | +61 3 9679 1779 | stephen.gorenstein@gsjbw.com 
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Key Information 
Stock Code AVO 

Share Price $1.75 

12 Month Price Target $2.30 

Expected 12M Total Return 31.4% 
 

Investment Data 
Issued Capital 271.4m 

Market Capitalisation $475m 

% of S&P 200 Index 0.0% 

Free Float 100% 

Turnover $25.8m/month 

12 Month Price Range 217¢-88¢ 

Debt/Equity -16.9% 
 

Investment Arithmetic 
Jun year end 09A 10E 11E 12E

Net Profit Rep. ($m) 2.6 42.0 44.5 51.3

NPAT Pre-NRI's ($m) -6.9 42.0 44.5 51.3

EPS Adj. (¢) -2.9 15.5 16.3 18.8

EPS Growth (%) nm nm 5.2 15.3

PER (x) nm 11.3 10.7 9.3

Relative PER (%) nm -30.7 -13.5 -13.0

Dividend (¢) 0.0 0.0 0.0 0.0

Yield (%) 0.0 0.0 0.0 0.0

Franking (%) 0 100 100 100

FCFPS (¢) 16.2 27.4 26.7 28.5

P:FCFPS (x) 10.8 6.4 6.6 6.1

EV/EBITDA (x) 12.2 4.2 3.6 2.8

BV (¢) 67 58 58 58

P/BV (x) 2.6 3.0 3.0 3.0

Av. Full Dil. Shares (m) 233.5 270.6 272.3 272.3

 
 

Share Price Chart 

 
 

Relative Price Performance 

 1m 3m 12m

vs. S&P 200: 0.6% -20.4% 7.2%

vs. MSCI - World: 5.0% -8.7% 12.4%

 
 

Source: Company data, IRESS, and GSJBW Research estimates.  
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RECOMMENDATION – OUR THINKING 

We maintain the BUY recommendation and 12-Month Price Target of $2.30.  
 
AVO has a strong, high-grade production profile with Trident now operating at design rates 
~45kozs – 50kozs per quarter.  
 
AVO looks inexpensive on our estimates FY10 11x PER; 6x PCF; 4x EV/EBITDA but has 
limited further growth from Trident in the near term. AVO thus needs to increase exploration 
expenditure at Trident to lengthen the LOM and needs to add an additional production base 
to diversify production risk and provide growth.  
 
With the unsuccessful (at this point) bid for Dioro, AVO now has a minority equity stake 
which we believe is a sub-optimal outcome, but we do believe that AVO was correct not to 
chase the asset and overpay.  
 

KEY TAKE-OUTS FROM THE RESULT 

Bottom line result was lower than we expected  

• NPAT (reported): loss of $16.3m (GSJBW loss $2.5m) 

• NPAT (adjusted): loss of $6.8m (GSJBW loss $2.5m) 

• Key areas of difference: 

- Higher D&A $42.4m vs GSJBW $36m 

- Employee benefits expense: $13.6m vs GSJBW $7m 

- Offset by tax benefit of $7m vs GSJBW benefit $1.2m 

Cash Flow and Balance Sheet 

• Net operating cash flow was in line with our estimate at $51.9m (GSJBW $51.3m) 

• Capex and exploration cost were $63m (GSJBW $54m) 

• Net debt (including convertible bonds) was $47.6m (GSJBW $39m) 

 

EARNINGS AND VALUATION IMPACT 

Incorporating today's actuals results in a slight earnings downgrade to FY09. Given our 
depreciation estimate was lower than AVO's, we have taken this opportunity to lift our 
depreciation charge to A$230/oz (was A$220/oz) which has resulted in earnings downgrades 
throughout the forecast period. 
 
The higher net debt position (including the convertible bonds) has also increased the interest 
expense from FY10-FY12 and has added to the downgrades we have made to our earnings. 
 

NPAT ($m)
Old New % Chg Old New % Chg Old New % Chg

F.'08a -1.3 -1.3 0.0% -0.6 -0.6 0.0% 0.0 0.0 n.a.
F.'09a -2.5 -6.9 -4.3 -1.1 -2.9 -1.8 0.0 0.0 n.a.
F.'10e 43.5 42.0 -3.5% 16.1 15.5 -3.5% 0.0 0.0 n.a.
F.'11e 46.0 44.5 -3.4% 16.9 16.3 -3.4% 0.0 0.0 n.a.
F.'12e 52.9 51.3 -3.1% 19.4 18.8 -3.1% 0.0 0.0 n.a.

DCF Valuation (¢/share): Old New % Chg.
Base Valuation 1.26 1.24 -1.9%
Source: Company data, GSJBW Research estimates

EPS (¢) DPS (¢)
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OUTLOOK AND KEY STOCK DRIVERS 

Continuation of solid grades at Trident 

Recently, grades at Trident have been very strong as mining has moved to the 1005 level. 
We expect this to continue over the coming quarters and highlight that during the June 
quarter there was an 11% overcall on grade. We feel this is the key to performance at the 
Trident mine and is paramount in driving lower costs.  
 

Grade and Cost Relationship at Trident
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Gold Price  

Gold: we struggle to see the near-term catalyst for a strong run in the gold price. On a 
medium-term basis, we do see interest in gold picking up as the expansionary monetary 
policies followed globally by governments suggests a pick-up in inflation and a general lack of 
faith in "fait currencies". 

 

Unsuccessful Takeover of Dioro Exploration 

• We see being a minority shareholder in DIO as a disappointing outcome for AVO. In our 
view, AVO would have been better off owning all of (or a majority stake in) DIO or 
having no stake at all. Looking forward, we see a few options: 

- It can look to sell its shares on market or to an improved bid from RMS;  

- It can maintain its minority interest;  

- It can possibly do a deal with La Mancha Resources (a Canadian listed gold company 
which is DIO's JV partner in DIO's flagship Frog's Leg Operation and own 51%);  

- It may, in time, look to joining AVO, DIO and RMS into one entity. 
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RESULT DETAILS 

 

PROFIT & LOSS
FY08 1H09 2H09 FY09

 

Revenue: Sales A$m 0.0 50.1 96.3 146.4
Other A$m 0.3 0.0 0.0 0.0

EBITDA (pre Equity Accounting) A$m -5.7 2.6 34.7 37.3 -757%
Depreciation and non-intangble amortisation A$m 0.1 18.3 24.2 42.5
EBIT A$m -5.8 -15.7 10.6 -5.2 -11%
Net interest expense / (income) A$m -1.9 5.3 3.4 8.7

Consolidated Pre-tax Profit (pre NRIs) A$m -3.9 -21.0 7.2 -13.8
Less: Tax A$m -2.6 -6.3 -0.6 -7.0
Consolidated NPAT (pre NRIs) A$m -1.3 -14.7 7.8 -6.9
Equtiy Share of Associate Profits (after tax) A$m 0.0 0.0 0.0 0.0
Less: Minorites A$m 0.0 0.0 0.0 0.0

Preference Dividends A$m 0.0 0.0 0.0 0.0
NET PROFIT (pre NRIs) A$m -1.3 -14.7 7.8 -6.9 418%

Non Recurring Items (after tax) A$m 0.0 0.0 -9.5 -9.5
Reported Net Profit (after NRIs) A$m -1.3 -14.7 -1.7 -16.3

EPS (pre NRI's) A$m -0.6 -6.6 3.6 -2.9
Reported EPS (post NRI's) A$m -0.6 -6.6 -0.4 -7.0

P&L RATIOS:
EBITDA / Sales % n.a. n.a. n.a. n.a.
EBIT / Sales % n.a. n.a. n.a. n.a.
Net interest cover x 3.0 -3.0 3.1 -0.6
Tax rate % 66.0 30.2 -8.7 50.4

DIVIDENDS:
Interim / Final ¢ps 0.0 0.0 0.0 0.0
Franking % 0.0 0.0 0.0 0.0
@ corporate tax rate % 30.0 30.0 30.0 30.0

CASH FLOW FY08 1H09 2H09 FY09
 

Receipts from customers A$m 0.0 49.9 105.0 154.9
Payments to suppliers and employees A$m -3.0 -29.1 -68.6 -97.7
GROSS OPERATING CASH FLOW A$m -3.0 20.8 36.3 57.2 -2014%

Dividends Received: Associates A$m 0.0 0.0 0.0 0.0
Other A$m 0.0 0.0 0.0 0.0

Net Interest Paid A$m 3.6 -3.6 -1.6 -5.2
Income Taxes Paid A$m 0.3 0.0 0.0 0.0
Other A$m 0.0 0.0 0.0 0.0
NET OPERATING CASH FLOW A$m 0.9 17.2 34.8 52.0 5663%

Capital Expenditure A$m -133.9 -31.5 -23.8 -55.4
Proceeds from Sale of PP&E A$m 0.0 0.0 0.0 0.0
Net Proceeds from Sale of Investments / Assets A$m 0.0 0.0 0.0 0.0
Exploration A$m -11.0 -4.6 -3.4 -8.0
Other A$m 0.0 0.0 0.0 0.0
NET INVESTING CASH FLOW A$m -144.9 -36.1 -27.2 -63.4 -56%

Dividends Paid A$m 0.0 0.0 0.0 0.0
Proceeds from Equity Issues A$m 6.2 0.2 29.3 29.5
Proceeds from Convertible Debt A$m 0.0 0.0 0.0 0.0
Payments for Share Buy-back A$m 0.0 0.0 0.0 0.0
Proceeds from borrowings A$m 30.0 20.0 16.2 36.2
NET FINANCING CASH FLOW A$m 36.2 20.2 45.5 65.7 81%

NET CHANGE IN CASH A$m -107.8 1.3 53.0 54.3 -150%

CASH FLOW RECONCILIATION:
EBITDA A$m -5.7 2.6 34.7 37.3
Net Decrease / (Increase) in Working Capital A$m -3.6 7.6 8.4 16.0
Other A$m 6.3 10.7 -6.8 3.9
GROSS OPERATING CASH FLOW A$m -3.0 20.8 36.3 57.2

CASH FLOW RATIOS:
Gross Operating Cash Flow / EBITDA % 53% 815% 105% 153%
Capital Expenditure / Depreciation x 1,151.7 1.7 1.0 1.3
Capital Expenditure / Sales x n.a. n.a. n.a. n.a.
Free Cash Flow  (pre Dividends) A$m -143.9 -18.9 7.5 -11.4

(post Dividends) A$m -143.9 -18.9 7.5 -11.4

Source: Company data

AVOCA RESOURCES LIMITED 

% chg on pcp

% chg on pcp
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Financial Summary | AVO 

Avoca Resources Ltd

Current Price A$: $1.75 Free Float 100%
  GSJBW DCF: $1.25

Industry: Gold

 Investments Statistics  P rofit & Loss (A $ m)
Year end June 2008a 2009a 2010e 2011e 2012e Year end June 2008a 2009a 2010e 2011e 2012e

Net P ro fit  (repo rted) (A$m) -1 -16 42 44 51 Sales R evenue (excl JV & Asso c.) 0 146 220 224 224
- EPS (Reported) 1 (¢) -0.6 -7.0 15.5 16.3 18.8 Operating co sts 7 109 115 122 120
- PER (Reported) 1 (X) n.a. -25.0 11.3 10.7 9.3 Operating  EBIT DA -7 37 106 102 105
NET P R OF IT  (A dj.) 2 (A$ m) -1 -7 42 44 51 D&A 0 42 44 42 39
- EPS (Adj.) 2 (¢) -0.6 -2.9 15.5 16.3 18.8 Operating  EBIT -7 -5 62 61 66
- EPS Growth (%) n.a. 400% n.a. 5% n.a. JV & Assoc. 0 0 0 0 0
- P ER (Adj.)  2 (X) n.a. n.a. 11 11 9 EBIT -7 -5 62 61 66
Dividend (¢) 0.0 0.0 0.0 0.0 0.0 Net Interest Exp./(Rev) -3 9 3 1 -2
- Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% P reT ax P rofit (pre ab's) -4 -14 59 60 68
- Franking (%) 0 0 100 100 100 Tax Expense (pre abs) -3 -7 18 18 20
Free Cash F low (A$m) -10 38 74 73 78 Minorities (after Tax) 0 0 0 0 0
- P / F CF  4 (X) n.a. 10.8 6.4 6.6 6.1 Pref. Dividends 0 0 0 0 0
EV(A dj.) / EBITD A 3 (X) n.a. 12.2 4.2 3.7 2.9 NET P R OFIT  (P re NRI's) 1 -1 -7 41 42 48
Avg. Shares (diluted) (mill) 218 234 271 272 272 Abnormal Items (after Tax) 0 -9 1 2 4

Reported NPAT (post ab's) -1 -16 42 44 51
 EV A nalysis /  D CF Valuation Sales Growth (%) n.a. n.a. 51% 2% 0%

A $  DC F Valuatio n: 1.25 Upside DCF : 2.25 Op. EBITDA Growth (%) n.a. n.a. 184% -3% 2%
P rice /  DC F: 1.40 0.78 NPAT (Adj.) Growth (%) n.a. n.a. n.a. 2% 13%

Ke: 13.7% WACC : 10.9% EP S (Adj.)  Growth (%) n.a. 400% n.a. 5% n.a.
Kd: 5.3% RF : 6.5% Op.EBITDA Margin (%) n.a. 25.5% 48.0% 45.6% 46.7%

BETA: 1.20 M R P : 6.0% Interest Cover -  EBITD A (X) n.a. 4.3 30.3 176.0 n.a.
Return on Equity 5 (%) -1% -4% 26% 27% 30%

Year end June 2008a 2009a 2010e 2011e 2012e
EV (Adj.) 3 (A$m) 464 456 447 377 300  C ash F low A nalysis (A$ m)
EV (A dj.) /  EBIT DA (X) n.a. 12.2 4.2 3.7 2.9 Year end June 2008a 2009a 2010e 2011e 2012e
EV (Adj.) / Sales (X) 3.1 2.0 1.7 1.3 Operating EB IT DA -7 37 106 102 105
EV (Adj.) / Gross CF (X) -155.3 8.0 4.1 3.6 2.8 change in working cap. 4 20 4 3 3

Gross C ashflow -3 57 110 105 108
 Balance Sheet (A$ m) Net Interest Paid 4 -5 -5 -1 2

Year end June 2008a 2009a 2010e 2011e 2012e Tax Paid (inc. abs) 0 0 -13 -19 -19
Cash 2 39 113 186 263 Exploration -11 -8 -10 -4 -4
Property, Plant, Equip 173 177 177 177 177 Operating Cash F low -10 44 83 82 87
Other Assets 61 72 72 72 72 Sustaining Capex 0 -6 -8 -9 -9
Debt 84 87 87 87 87 FR EE C ASH FLOW -10 38 74 73 78
Shareholders Equity 116 157 157 157 157 Dividends Paid 0 0 0 0 0

Expansion Capex -134 -49 0 0 0
Net D ebt /  Equity (%) 72% 30% n.a. n.a. n.a. Acquisitions 0 0 0 0 0
Net Debt / (D+E) (%) 42% 23% n.a. n.a. n.a. Asset Sales 0 0 0 0 0

Dividends Received/Other -7 18 0 0 0
Annual P roduction Share Issues/Repurchases 6 29 0 0 0

Year end June 2008a 2009a 2010e 2011e 2012e Change in Cash -145 36 74 73 78
Gold  000 oz 0 131 189 181 170 Gross CF / Op. EBITDA (X) 0.44 1.53 1.04 1.03 1.03

Maint. Capex / Sales (%) 4.1% 3.8% 3.9% 3.9%
Total Capex / Sales (%) 37.8% 3.8% 3.9% 3.9%

Cash Costs Maint. Capex / D&A (X) 0.00 0.14 0.19 0.21 0.22
Year end June 2008a 2009a 2010e 2011e 2012e Total Capex / D&A (X) 1151.69 1.30 0.19 0.21 0.22

Trident (excl.. royalty) A$/oz 0 653 443 488 517 Maint. Capex / GCF (%) 0.0% 10.5% 7.6% 8.3% 8.1%

ROE Analysis
Co mmo dity P rices Year end June 2008a 2009a 2010e 2011e 2012e

Year A verage to  June 2008a 2009a 2010e 2011e 2012e
Currency A$/US$ 0.89 0.75 0.81 0.79 0.78 EBIT/Sales (X) n.a. -0.04 0.28 0.27 0.29
Gold Price Spot A$/oz 919 1187 1163 1242 1318 Pretax Profit/EBIT (X) 0.55 2.67 0.94 0.99 1.04
Gold Price Received A$/oz 0 1115 1163 1242 1318 NPAT/ Pretax Profit (X) 0.41 -0.79 11.77 72.50 -19.68
       Sales/Assets (X) 0.00 0.51 0.61 0.52 0.44

Assets/Equity (X) 2.04 1.83 2.30 2.76 3.26
Earnings Sensitivity Return on Equity (ROE) (%) -1% -4% 26% 27% 30%

Year end June 2008a 2009a 2010e 2011e 2012e
Gold Price (+/-US$10/oz) A$m n.a. 0.9 1.7 1.4 1.1
AUD:USD (+/- 1¢) A$m n.a. -1.1 -1.9 -1.7 -1.5 ROC E WA CC  A nalysis

Year end June 2008a 2009a 2010e 2011e 2012e
(1)  Net P ro fit - A djusted is after share based co mpensatio n and pref div idends, and Adjusted NOPAT (A$m) -1 -7 42 44 51
befo re go o dwill amo rtisatio n, NRI’ s and o ther no n-o perating A IFRS adjustments. Adj Cap employed (A$m) 120 202 168 94 19
(2)  Net P ro fit (A dj.) is befo re go o dwill amo rtisatio n, NRI's and after P ref. D ivs. ROCE (%) -1.1% -3.4% 25.0% 47.1% 266.9%
(3)  EV Includes 100% o f M kt. Value o f mino rit ies WACC (%) 10.9% 10.9% 10.9% 10.9% 10.9%
(4)  ROE excludes P reference Capital ROC E Spread (abs) -12% -14% 14% 36% 256%

Change in ROCE (abs) 14% -2% 28% 22% 220%So urce: Co mpany data, IRESS, and GSJB W Research estimates. 
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I, Stephen Gorenstein, hereby certify that all of the views expressed in this report accurately reflect my personal views 
about the subject company or companies and its or their securities. I also certify that no part of my compensation was, 
is, or will be, directly or indirectly, related to specific recommendations or views expressed in this report. 
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Disclosure information is also available at http://www.gsjbw.com/Disclosures or from Research Compliance, Level 42, 1 Farrer Place Sydney NSW 
2000. 
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No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior written consent 
of Goldman Sachs JBWere. 



 

 

 
Australia - Research Recommendation Definitions 
 
 
Sell (S) Stock is expected to underperform the S&P/ASX 200 for 12 months 

Hold (H) Stock is expected to perform in line with the S&P/ASX 200 for 12 months 

Buy (B) Stock is expected to outperform the S&P/ASX 200 for 12 months 
 
Other Definitions 
NR Not Rated.  The investment rating has been suspended temporarily.  Such suspension is in compliance with 

applicable regulations and/or Goldman Sachs JBWere policies in circumstances when Goldman Sachs JBWere is 
acting in an advisory capacity in a merger or strategic transaction involving the company and in certain other 
situations 

CS Coverage Suspended.  GSJBW has suspended coverage of this company. 

NC Not Covered.  GSJBW does not cover this company. 
 
Price Target 
Analysts set share price targets for individual companies based on a 12 month horizon.  These share price targets are subject to a range of company 
specific and market risks.  Target prices are based on a methodology chosen by the analyst as the best predictor of the share price over the 12 
month horizon. 
 
Research Criteria Definitions 
The above recommendations are primarily determined with reference to the recommendation criteria outlined below.  Analysts can introduce other 
factors when determining their recommendation, with any material factors stated in the written research where appropriate.  Each criterion is clearly 
defined for the research team to ensure consistent consideration of the relevant criteria in an appropriate manner. 
 

Prior to 20 July 2007, GSJBW had a dual-horizon recommendation system:  Short Term & Long Term.  The Short Term factors were Relative 
Earnings Outlook, Earnings Momentum, News Flow, Relative Performance, and Valuation Support. The Long Term factors were Industry Structure, 
EVA  Trend, Growth Option and Price/DCF. 
 
Industry Structure: Based on Goldman Sachs JBWere industry structure ranking. All industries relevant to the Australian equity 

market are ranked, based on a combination of Porter’s Five Forces of industry structure as well as an industry's 
growth potential, relevant regulatory risk and probable technological risk.  A company’s specific ranking is based 
on the proportion of funds employed in particular industry segments, aggregated to determine an overall 
company rating, adjusted to reflect a view of the quality of a company’s management team. 

EVA  Trend: 1 EVA  trend forecast for coming 2 years.  Designed to reflect “turnaround stories” or to highlight companies 
Goldman Sachs JBWere analysts believe will allocate capital poorly in the estimated timeframe.  

Earnings Momentum: The percentage change in the current consensus EPS estimate for the stock (year 1) over the consensus EPS 
estimate for the stock 3 months ago.  Stocks are rated according to their relative rank, effectively making it a 
market relative measure 

Catalysts: A qualitative and quantitative assessment of a company's long term catalysts that the analyst believes should be 
considered and possibly recognised by the market.   

Price:Base Case DCF: The premium or discount to base case DCF valuation at which the stock is trading relative to the average 
premium or discount across the market.   

 
For Insurers 
EVA  Trend: 1 

 
ROE is used as a proxy for EVA.  Rating takes into account the expected level and trend of ROE over the next 2-
3 years. 

Balance Sheet: 
 

Analyst’s assessment of the quality and strength of the insurer’s balance sheet, including conservatism of 
provisioning, sufficiency of capital, and quality of capital. 

 
For REITs 
Strategy: 

 
Used instead of industry structure as many REIT investors are intra rather than inter sector focussed. 

EPU Growth: Ranking of Earnings Per Unit growth relative to other listed Real Estate Investment Trusts. Used instead of EVA  
Trend. 

Yield: Yield relative to the REIT sector average.  Used instead of Earnings revision. 
 
For NZ Companies 
Relevant Index: 

 
If a research report is published by the New Zealand affiliate of Goldman Sachs JBWere, the recommendation of 
a company or trust is based on their performance relative to the NZSX 50 Index (Gross) and not the S&P/ASX 
200 index. 

1 EVA  is a registered trademark of the U.S. consultancy firm Stern Stewart 
 
Distribution of Recommendations – as at 30 June 2009 
Recommendation Overall Corporate relationship* in last 12 months 
Sell 13% 11% 

Hold 66% 66% 

Buy 21% 23% 
 
* No direct linkage with overall distribution as the latter relates to the full Goldman Sachs JBWere stock coverage (>250 companies). The above 

table combines the corporate relationships and recommendations of both Goldman Sachs JBWere Pty Ltd and its affiliate in New Zealand, 
Goldman Sachs JBWere (NZ) Limited. 

 
 2009 Goldman Sachs JBWere Pty Ltd – ABN 21 006 797 897 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


