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Bharti Airtel Limited (BRTI.BO) 
 Organic Success 
  

 Increasing estimates and target price — Bharti’s strong execution sets it apart 
from the rest, which should make it the biggest beneficiary of surging wireless 
penetration. Our earnings upgrade of 2.4%-8.8% over FY07-09E and target 
price upgrade to Rs750 reflects that, plus the expected commensurate benefits 
in its wholesale voice business. 

 Hutch sale should be positive, one way or another — While there is a probability 
of losing the #1 status if Hutch goes to RCOM, we believe it will be offset by the 
benefits of earlier-than-expected consolidation. Early stage of penetration and 
less tangible benefits of market leadership (EBITDA margins consistent across 
operators in mid-30s) means Bharti may not miss much.  

 Will Vodafone’s exit provide opportunities? — Though Vodafone-Hutch deal will 
be a setback to consolidation, the inevitable control premium would have a 
ruboff impact on Bharti. The consequent unwinding of Vodafone’s 10% stake in 
Bharti could provide further buying opportunities on any overhang related 
weakness, be it SingTel or investors seeking liquidity.  

 Top pick, but foreign premium poses technical constraints — We roll forward 
our DCF to March-08 yielding our new target price. Bharti continues to be our 
top-pick in the region. Valuations adjusted for growth (EV/EBITDA of 11.8x 
FY08E) still look reasonable. The lack of headroom in the foreign limit (despite 
the hike in FDI cap) remains an irritant though to gain exposure. 
 

Figure 2. Earnings Estimate Revisions 

 Net Profit EPS % 
Change 

EBITDA 

2007E    39,190  20.7 2.4     72,984  
Old    38,272  20.2     70,366  
2008E     57,388  30.3 7.8   104,376  
Old    53,213  28.1      97,375  
2009E     70,972  37.5 8.8   131,761  
Old     65,224  34.4    120,886  

Source: Citigroup Investment Research estimates 

  

Figure 1. Statistical Abstract 

Year end 
March 

Net 
Profit 

EBITDA P/E EV/EBITDA 

  (Rs  m) (Rs m) (x) (x) 
2005A    14,978  29,687 77.8 40.4 
2006A    22,566  42,981 52.8 28.5 
2007E    39,190  72,984 30.4 16.8 
2008E    57,388  104,376 20.8 11.8 
2009E    70,972  131,761 16.8 9.3 

Source: Citigroup Investment Research estimates  
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Fiscal year end 31-Mar 2005 2006 2007E 2008E 2009E

Valuation Ratios
P/E adjusted (x) 78.1 53.0 30.5 20.8 16.8
EV/EBITDA adjusted (x) 42.7 30.0 18.2 13.1 10.5
P/BV (x) 19.2 13.0 9.4 6.8 5.2
Dividend yield (%) 0.0 0.0 0.3 0.7 1.2
Per Share Data (Rs)
EPS adjusted 8.08 11.92 20.69 30.30 37.47
EPS reported 8.08 11.92 20.69 30.30 37.47
BVPS 32.95 48.67 67.13 92.39 121.47
DPS 0.00 0.00 2.00 4.50 7.50

Profit & Loss (RsM)
Net sales 80,028 116,215 191,606 267,562 332,802
Operating expenses -61,305 -88,610 -143,121 -196,703 -243,559
EBIT 18,723 27,605 48,485 70,859 89,243
Net interest expense -1,996 -2,512 -3,950 -3,343 -3,217
Non-operating/exceptionals -124 272 0 0 0
Pre-tax profit 16,604 25,365 44,534 67,515 86,026
Tax -1,528 -2,539 -5,344 -10,127 -15,055
Extraord./Min.Int./Pref.div. -98 -260 0 0 0
Reported net income 14,978 22,566 39,190 57,388 70,972
Adjusted earnings 14,978 22,566 39,190 57,388 70,972
Adjusted EBITDA 29,687 42,981 72,984 104,376 131,761
Growth Rates (%)
Sales 65.6 45.2 64.9 39.6 24.4
EBIT adjusted 129.1 47.4 75.6 46.1 25.9
EBITDA adjusted 89.8 44.8 69.8 43.0 26.2
EPS adjusted 195.1 47.4 73.7 46.4 23.7

Cash Flow (RsM)
Operating cash flow 32,583 48,320 107,775 114,610 122,570
Depreciation/amortization 10,964 15,376 24,500 33,518 42,518
Net working capital 1,029 7,295 40,135 20,361 5,863
Investing cash flow -29,938 -54,095 -102,286 -108,569 -92,604
Capital expenditure -26,982 -57,309 -102,484 -108,906 -92,947
Acquisitions/disposals -1,464 3,631 0 0 0
Financing cash flow -860 5,338 1,613 -10,218 -25,457
Borrowings -1,017 -806 10,000 3,000 -6,000
Dividends paid 0 0 -4,239 -9,538 -15,897
Change in cash 1,784 -438 7,102 -4,177 4,509

Balance Sheet (RsM)
Total assets 159,073 215,681 306,595 383,432 441,656
Cash & cash equivalent 3,087 2,649 10,513 6,336 10,845
Accounts receivable 10,098 14,203 19,161 24,081 26,624
Net fixed assets 131,809 180,971 258,193 333,581 384,011
Total liabilities 97,258 122,545 178,509 207,496 210,646
Accounts payable 0 0 0 0 0
Total Debt 89,048 112,898 168,862 197,849 200,999
Shareholders' funds 61,814 93,135 128,086 175,936 231,011

Profitability/Solvency Ratios (%)
EBITDA margin adjusted 37.1 37.0 38.1 39.0 39.6
ROE adjusted 28.0 29.5 35.7 38.0 35.0
ROIC adjusted 13.1 13.9 17.2 18.2 18.5
Net debt to equity 139.1 118.4 123.6 108.9 82.3
Total debt to capital 59.0 54.8 56.9 52.9 46.5

For further data queries on Citigroup's full coverage 
universe please contact CIR Data Services Asia Pacific at 
CitiResearchDataServices@citigroup.com
or +852-2501-2791
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Bharti’s engine will continue to roll, Hutch or no Hutch  
Bharti’s execution track record and its edge in terms of managing growth has 
been remarkable, in our view. This also shows up in Bharti’s relatively stable 
(yet rising) net adds vis-à-vis the industry. Bharti therefore looks better 
positioned to gain from upcoming wireless growth.  

Figure 3. Our Estimate Changes on Bharti 

Year to 31 Mar New Old 
Rs M FY07E FY08E FY09E FY07E FY08E FY09E 
Revenues 190,423 266,355 331,571 180,802 246,460 302,099 
EBITDA 72,984 104,376 131,761 70,366 97,375 120,886 
EBITDA  % 38.3 39.2 39.7 38.9 39.5 40.0 
EBITDA upgrade (%) 3.7% 7.2% 9.0% NA NA NA 
Capex 102,484 108,906 92,947 98,295 98,498 81,673 
EPS 20.69 30.30 37.47 20.21 28.10 34.44 
EPS upgrade (%) 2.4% 7.8% 8.8% NA NA NA 

Source: Company Reports, Citigroup Investment Research Estimates 

 

What does Hutch-Essar (HE) sale do to Bharti? 
There are two likely scenarios:  

1. RCOM acquires Bharti: While Bharti would lose its leadership status under 
this scenario, we don’t think it matters too much. In any case, the scale 
benefits from leadership status have not been very apparent (with all 
operators having EBITDA margins in the mid-30s) partially on account of 
heavy upfronting of opex related to the rapid pace of rollout. Early stages of 
penetration also negates the leadership change to some extent, though 
admittedly, RCOM-Hutch’s combined market share of ~38% would be clear 
of Bharti’s present 22%.  

2. Vodafone acquires Hutch: While negative for consolidation, Vodafone’s 
entry is unlikely to alter competitive dynamics much. Infact, Vodafone’s 
existing relationship with Bharti might result in increased collaboration 
between the two especially in the infrastructure sharing space. The control 
premium paid for the HE acquisition (say 20-25%) would also have a 
positive bearing on Bharti’s valuations. Vodafone would also have to 
disengage from its 10% economic interest (5.6% direct and 4.4% indirect) 
in Bharti, which could provide further buying opportunities in case of any 
overhang related weakness.  
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Bharti Airtel Limited 
Company description 
Bharti Airtel, through its group companies, provides cellular-phone services in 
all the 23-telecom circles of India. The group also provides fixed-line phone 
services, broadband, long-distance and enterprise services. The company is 
listed on The Stock Exchange, Mumbai (BSE) and The National Stock Exchange 
of India Limited (NSE). The major shareholders are Bharti Telecom, SingTel and 
Vodafone. 

Investment thesis 
We rate Bharti as Buy/Low Risk (1L) with a target price of Rs750. We believe 
continued robust wireless market expansion and Bharti's ability to capture this 
growth profitably will be the recurring theme for the stock. We estimate an FY06-
09E EPS CAGR of 46.5% or more than double that of the broader market. We 
believe that competitive pressures, though intense, will continue to be rational 
as low revenue yields and moderate EBITDA margins leave little room for 
disruptive pricing.  Additionally, most regulatory concerns are behind us and 3G 
recommendations, though discomforting, cannot derail the growth path, in our 
view. The strategic shareholding of SingTel, which the company has increased 
over time, leaves us comfortable with execution issues and new initiatives (such 
as electronic recharge, vendor tie-ups or a One Alliance partnership). Combined 
with strong brand presence and a good corporate governance standard, Bharti 
appears a strong investment. The company has yet to realize the benefits of 
economies of scale, and we expect a slight strengthening of margins. 

Valuation 
Our 12-month forward target price of Rs750 (previously Rs600) is based on 
DCF, which suggests a fair value of Rs749 as of March 2008 (rolled forward 
from March 2007). This is based on WACC of 10.8%, terminal growth rate of 
3.5% and beta of 0.9 (implying a terminal EV/EBITDA multiple of 8.0x). We 
prefer DCF as our primary valuation methodology because the wireless market 
will likely continue to see robust growth requiring upfront capex but should 
generate significant free cash beyond 2009-10. Our target price represents a 
FY09E P/E of 20.0x, P/CEPS of 12.5x and EV/EBITDA of 11.2x.  

The imputed target PER of 25.0x FY08E is at 25% premium to the broad market 
PER (20.0 FY08E at the higher end of Citigroup’s Sensex target of 16,000). This 
we believe is justified by above-average earnings growth (FY06-09E EBITDA 
CAGR of 45.3% and EPS CAGR of 46.5%), improved earnings visibility and 
relative insulation from macro risks (interest rates and political risks). 

Risk 
Our quantitative risk-rating system rates Bharti as Low Risk. We are comfortable 
attributing a Low Risk rating for the following reasons: (1) Bharti has a track 
record of profitability and execution; (2) the company's capex plans are fully 
funded; and (3) the strategic shareholding of SingTel and Vodafone leaves us 
comfortable with execution issues and initiatives. The risks that could prevent 
the stock from reaching our target price include competition-led tariff pressures, 
un-remunerative capex, overall market downside, and more telecom related 
paper entering the market. 
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Figure 4. Income Statement 

 Year to 31 Mar (Rs m) 2006 2007E 2008E 2009E 
Mobile revenue          80,822         144,132         203,841         256,099  
Infotel revenue          46,613           67,449           92,110         112,314  
Total service revenue        113,724         190,423         266,355         331,571  
Other revenue            1,160             1,183             1,207             1,231  
Total Revenue        114,884         191,606         267,562         332,802  
     
Access charges         (21,776)         (52,201)         (75,206)         (92,832) 
Network operating          (11,729)         (21,525)         (29,765)         (37,148) 
Cost of sales of goods           (1,169)           (1,785)           (1,931)           (2,069) 
Personnel           (8,186)         (13,016)         (17,253)         (20,352) 
SG&A         (19,146)         (32,118)         (42,118)         (52,331) 
Intersegment elimination                -           21,158           29,595           36,841  
Total Operating Expenses         (62,006)         (99,488)       (136,678)       (167,891) 
     
EBITDA ex license fee          54,210           92,118         130,884         164,911  
License fee         (11,228)         (19,133)         (26,507)         (33,150) 
Adjusted EBITDA          42,981           72,984         104,376         131,761  
     
Depreciation          (14,206)         (23,343)         (32,396)         (41,430) 
Amortization           (1,170)           (1,157)           (1,122)           (1,088) 
Net finance costs           (2,512)           (3,950)           (3,343)           (3,217) 
PBT          25,365           44,534           67,515           86,026  
Current tax           (1,773)           (5,344)         (10,127)         (15,055) 
PAT          22,826           39,190           57,388           70,972  
EPS (Rs)             11.9              20.7              30.3              37.5  
Shares outstanding (MM)            1,894             1,894             1,894             1,894  
     
Growth Y/Y (%)     
Revenues 43.6% 66.8% 39.6% 24.4% 
EBITDA 44.8% 69.8% 43.0% 26.2% 
EPS 47.4% 73.7% 46.4% 23.7% 
DPS NA NA 125.0% 66.7% 

Source: Company Reports and Citigroup Investment Research Estimates 
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Figure 5. Balance Sheet 

 Year to 31 Mar (Rs m) 2006 2007E 2008E 2009E 
Net PP&E block        142,411         220,790         297,300         348,818  
Investments            3,216             3,216             3,216             3,216  
Deferred tax asset (net)           (1,946)           (1,946)           (1,946)           (1,946) 
     
Inventories              381             1,253             1,958             2,701  
Sundry debtors          14,203           19,161           24,081           26,624  
Cash and bank balances            2,649           10,513             6,336           10,845  
Other current assets, loans 
and advances 

         11,042           11,042           11,042           11,042  

Total current assets          28,275           41,968           43,416           51,212  
     
Current liabilities          78,396         124,360         150,346         159,496  
Provisions                -                 -                 -                 -  
Total current liabilities          78,396         124,360         150,346         159,496  
Net current assets         (50,121)         (82,391)       (106,930)       (108,285) 
Total Assets        135,339         180,290         231,140         280,215  
     
Share capital          18,939           18,939           18,939           18,939  
Reserve and surplus          17,511           52,462         100,312         155,386  
Shareholders equity          36,450           71,401         119,251         174,325  
Secured loans          34,503           44,503           47,503           41,503  
Minority interests              957               957               957               957  
Total Liabilities        135,339         180,290         231,140         280,215  

Source: Company Reports and Citigroup Investment Research Estimates 

 

Figure 6. Cash Flow Statement 

 Year to 31 Mar (Rs m) 2006 2007E 2008E 2009E 
Cash Flow from Operations          48,320         107,775         114,610         122,570  
Capex         (57,309)       (102,484)       (108,906)         (92,947) 
Cash Flow from other Investing Activies         (54,095)       (102,286)       (108,569)         (92,604) 
Cash flow from Financing Activities            5,338             1,613          (10,218)         (25,457) 
Change in cash             (438)            7,102            (4,177)            4,509  
Beginning Cash            3,087             3,412           10,513             6,336  
Closing cash            2,650           10,513             6,336           10,845  

Note: Difference between 2006 Closing and 2007E Beginning Cash is on account of direct additions to equity. 

Source: Company Reports and Citigroup Investment Research Estimates 

 

Figure 7. Key Assumptions 

Year to 31  Mar 2006 2007E 2008E 2009E 
Wireless Subs (m)      19.58         37.07         55.00        70.80  
% Prepaid Subscribers  83% 86% 87% 88% 
ARPU prepaid (Rs) 326  337  290  264  
ARPU postpaid (Rs) 899  912  889  876  
MOU prepaid (Mins) 320  358  340  323  
MOU postpaid (Mins) 740  784  792  808  
Rev. per minute - prepaid (Rs) 1.02  0.94  0.85  0.82  
Rev. per minute -postpaid (Rs) 1.22  1.16  1.12  1.08  
Capex / Sales (%) 55% 54% 41% 28% 

Source: Company Reports and Citigroup Investment Research Estimates 
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change. If in doubt, investors should seek advice from a tax adviser.  Advice in the Product has been prepared without taking account of the objectives, financial situation 
or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard to their objectives, 
financial situation and needs. 

© 2006 Citigroup Global Markets Inc. Citigroup Investment Research is a division and service mark of Citigroup Global Markets Inc. and its affiliates and is used and 
registered throughout the world. Citigroup and the Umbrella Device are trademarks and service marks of Citigroup or its affiliates and are used and registered throughout 
the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, duplication, redistribution or disclosure is prohibited by 
law and will result in prosecution. The information contained in the Product is intended solely for the recipient and may not be further distributed by the recipient. The Firm 
accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which 
the Product refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of 
the Firm, the Firm takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein.  Such address or 
hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site does 
not in anyway form part of this document.  Accessing such website or following such link through the Product or the website of the Firm shall be at your own risk and the 
Firm shall have no liability arising out of, or in connection with, any such referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 

 



<<
  /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
    /CIRTradeGothic-BdCn20
    /CIRTradeGothic-Bold2
    /CIRTradeGothic-Cn18
    /CIRTradeGothic-Light
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed
    /Helvetica-Condensed-Black
    /Helvetica-Condensed-BlackObl
    /Helvetica-Condensed-Bold
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /HelveticaNeue-BoldCond
    /HelveticaNeue-BoldCondObl
    /HelveticaNeue-Condensed
    /HelveticaNeue-CondensedObl
    /HelveticaNeue-Heavy
    /HelveticaNeue-HeavyCond
    /HelveticaNeue-HeavyCondObl
    /HelveticaNeue-HeavyItalic
    /HelveticaNeue-Light
    /HelveticaNeue-LightCond
    /HelveticaNeue-LightCondObl
    /HelveticaNeue-LightItalic
    /HelveticaNeue-Medium
    /HelveticaNeue-MediumCond
    /HelveticaNeue-MediumCondObl
    /HelveticaNeue-MediumItalic
    /Helvetica-Oblique
  ]
  /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


