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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in 
reliance upon the whole or any part of the contents of this announcement.

  
SRE GROUP LIMITED

  上 置 集 團 有 限 公 司 *

(Incorporated in Bermuda with limited liability)
(Stock Code:  1207)

MAJOR TRANSACTION
IN RELATION TO

THE DISPOSAL OF 49% EQUITY INTEREST IN
SHANGHAI JINXIN REAL ESTATE CO., LTD.

THE DISPOSAL

The Board wishes to announce that on 29 December 2016, after trading hours, the Company and the 
Purchaser entered into the Cooperation Framework Agreement, pursuant to which the Company agreed 
to procure the Sellers to sell, and the Purchaser agreed to acquire a total of 49% equity interest in the 
Target Company at a total consideration of RMB2,305 million. Upon Completion of the Disposal, 
the Company will, through its subsidiaries, still hold 51% equity interest in the Target Company. As 
such, the parties agreed to cooperate in the Qinhai Oasis Garden Project being developed by the Target 
Company in terms of construction capital injection, housing requisition, demolition and relocation, as 
well as subsequent development, upon Completion of the Disposal.

LISTING RULES IMPLICATIONS

Pursuant to Chapter 14 of the Listing Rules, as the applicable ratios in respect of the Disposal are 
greater than 25% but less than 75%, the Disposal constitutes a major transaction of the Company and 
is subject to the reporting, announcement and shareholders’ approval requirements under the Listing 
Rules.
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To the best of the Directors’ knowledge and information, and having made all reasonable enquiries, 
no Shareholder has any material interest in the Disposal. As such, no Shareholder is required to 
abstain from voting if a general meeting of the Company were convened to approve the Disposal. The 
Company has obtained a written approval from Jiashun Holding in respect of the Disposal. Pursuant 
to Rule 14.44 of the Listing Rules, such written approval from Jiashun Holding can be accepted 
in lieu of holding a general meeting for the purpose of approving the Disposal. Jiashun Holding 
is the controlling shareholder of the Company, holding 12,500,000,000 Shares with voting rights 
(representing approximately 60.78% of the total issued shares with voting rights of the Company based 
on a total of 20,564,713,722 Shares in issue as at the date of this announcement).

GENERAL

A circular containing, amongst others, (i) further information on the Disposal and the Cooperation 
Framework Agreement; (ii) a property valuation report of the Qinhai Oasis Garden Project prepared by 
an independent valuer; and (iii) other information required to be disclosed under the Listing Rules, will 
be despatched to the Shareholders on or before 20 January 2017.

THE DISPOSAL

The Board wishes to announce that on 29 December 2016, after trading hours, the Company and the 
Purchaser entered into the Cooperation Framework Agreement, pursuant to which the Company agreed to 
procure the Sellers to sell, and the Purchaser agreed to acquire a total of 49% equity interest in the Target 
Company at a total consideration of RMB2,305 million. Upon Completion of the Disposal, the Company 
will, through its subsidiaries, still hold 51% equity interest in the Target Company. As such, the parties 
agreed to cooperate in the Qinhai Oasis Garden Project being developed by the Target Company in terms 
of construction capital injection, housing requisition, demolition and relocation, as well as subsequent 
development, upon Completion of the Disposal.

THE MAIN PROVISIONS OF THE COOPERATION FRAMEWORK AGREEMENT

Date

29 December 2016

Parties

(1) the Company, as the Sellers’ representative; and

(2) Shanghai Zhongchong Binjiang Industrial Development Co., Ltd., as the Purchaser.

To the best of the Directors’ knowledge, information and belief and having made all reasonable 
enquiries, the Purchaser and its ultimate beneficial owner are third parties independent of the Company 
and its connected persons.
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Interest to be Disposed of

The interest to be disposed of under the Cooperation Framework Agreement is the 49% equity interest in 
the Target Company.

Consideration and its Payment

The total consideration of the Disposal is RMB2,305 million, of which RMB2,110 million is the 
consideration for the 49% equity interest in the Target Company, and RMB195 million is to be used to 
repay part of the shareholder’s loan advanced by the Company to the Target Company. The consideration 
was determined between the Company and the Purchaser after arm’s length negotiations with reference 
to, amongst others, (i) the market value of the land for the Qinhai Oasis Garden Project; (ii) the 
preliminary valuation of the 100% equity interest in the Target Company prepared by an independent 
valuer; (iii) the total amount of the shareholder’s loan advanced by the Company to the Target Company; 
and (iv) the reasons for and benefits of the Disposal stated in the section headed “Reasons for and 
Benefits of the Disposal” in this announcement. The total consideration of the Disposal represents 
the sum of 50% of the value of the Target Company as determined on the above basis and 50% of the 
shareholder’s loan advanced by the Company to the Target Company.

The total consideration of the Disposal shall be paid by the Purchaser to the Company in a lump sum 
within 3 business days after the signing date of the Cooperation Framework Agreement. The Purchaser 
shall pay additional interest at 8% per annum (on the basis of a 360-day year) to the Company upon a 
delay in payment by the Purchaser.

Completion

Completion of the Disposal shall take place within 20 business days after the Company has obtained 
the approval from the Shareholders in respect of the Disposal and received the payment of the total 
consideration from the Purchaser.

Upon Completion of the Disposal, the Company will, through its subsidiaries, still hold 51% equity 
interest in the Target Company. However, the Target Company will cease to be a subsidiary of the 
Company and its financial results will no longer be consolidated into the financial statements of the 
Company.

Subsequent Cooperation in the Qinhai Oasis Garden Project

The parties agreed to cooperate in the Qinhai Oasis Garden Project being developed by the Target 
Company in terms of construction capital injection, housing requisition, demolition and relocation, as 
well as subsequent development. Such cooperation mainly includes: 

(1) in respect of the capital required for the housing requisition, demolition and relocation, as well 
as the construction and development of the Qinhai Oasis Garden Project, the Company and/or the 
Target Company may seek loans from financial institutions, or the Company and the Purchaser may 
advance shareholders’ loans to the Target Company according to a 50: 50 ratio.

(2) the Company shall be responsible for coordinating the housing requisition and demolition in respect 
of the Qinhai Oasis Garden Project, while the Purchaser shall be responsible for coordinating the 
provision of  relocation housing and providing assistance in the housing requisition and demolition.
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(3) the parties shall fully utilize their experiences and strengths in real estate construction and sales to 
develop the Qinhai Oasis Garden Project, which shall be jointly managed by the parties using the 
brands of both parties.

(4) the Target Company shall have a board of directors made up of seven members, of which four shall 
be appointed by the Company, and three shall be appointed by the Purchaser. A director appointed 
by the Company shall act as the chairman, while a director appointed by the Purchaser shall act as 
the vice chairman. The parties agreed that the board of directors shall seek the Purchaser’s views 
in deciding on material issues and shall obtain the consent of at least one director appointed by the 
Purchaser.

(5) the general manager of the Target Company in the stage of the housing requisition and demolition 
and in the stage of the construction and development of the Qinhai Oasis Garden Project shall be 
appointed by the Company and the Purchaser, respectively. In addition, the chief financial officer 
and the deputy chief financial officer of the Target Company shall be appointed by the Company and 
the Purchaser, respectively.

(6) the Target Company shall allocate investment gains between the parties according to a 50:50 ratio.

INFORMATION ON THE GROUP, THE SELLERS AND THE PURCHASER

The Group is an integrated real estate developer focusing on high-quality development projects and 
urban renewal projects in first-tier cities in the PRC, in particular core areas in Shanghai, which is 
geographically the base for the Group’s property development business. While the Group is mainly 
focusing on high-quality property development, it is also seeking to explore new opportunities in urban 
development and renewal, medical and senior properties, and cultural tourism and innovative technology 
properties. The Group will also expand its investment businesses, accelerate the investment-withdrawal 
and gain-capturing process by adopting the “financing, investment, management and withdrawal” 
approach, and operate in a “light and heavy assets in parallel” model. The Group is also putting the 
strategy of internationalization into practice by seeking high-quality assets overseas, and will prudently 
attempt limited diversification, including the cultivation of real estate-related internet, funds and finance 
businesses, striving to become a fully integrated trans-sector real estate and finance group.

The Sellers in the Disposal are Huarui Shiji, Huarui Business, Jiaxing Lake and Wuxi Zhongqing, all 
of which are subsidiaries of the Company. As at the date of this announcement, Huarui Shiji, Huarui 
Business, Jiaxing Lake and Wuxi Zhongqing hold 23%, 17%, 5% and 4% equity interest in the Target 
Company, respectively, and they are all principally engaged in the real estate development business.

The Purchaser is principally engaged in the real estate development and operation business.
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INFORMATION ON THE TARGET COMPANY

As at the date of this announcement, the Target Company is an indirect wholly-owned subsidiary of the 
Company. The Target Company is principally engaged in the development of the Qinhai Oasis Garden 
Project, and its principal asset is the land for the Qinhai Oasis Garden Project located at nos. 717-719, 
Daxing Road, Huangpu District, Shanghai. The Qinhai Oasis Garden Project covers a site area of 37,129 
square meters, and has an expected gross floor area of 130,504 square meters. It will be developed into 
luxurious apartments, office and community commercial properties, and its construction is expected to be 
completed in 2020.

According to the unaudited financial statements of the Target Company prepared under the Hong Kong 
Financial Reporting Standards, the unaudited net asset value of the Target Company was approximately 
RMB2,666 million as at 30 June 2016. The Target Company recorded an unaudited net loss before and 
after taxation of RMB1,802,454 for the year ended 31 December 2014, and an unaudited net loss before 
and after taxation of RMB752,670 for the year ended 31 December 2015.

REASONS FOR AND BENEFITS OF THE DISPOSAL

The Group is striving to become a fully-integrated trans-sector real estate and finance group. The 
Directors believe that disposing of a part of the equity interest in the Target Company may realise the 
value of the Target Company earlier, improve the resources of the Group and increase the return to the 
Shareholders. In the meanwhile, the Group may leverage on the advantages of the Purchaser in aspects 
of housing demolition and relocation, so as to ensure the smooth and timely completion of housing 
requisition of the Qinhai Oasis Garden Project.

Having considered the reasons for and benefits of the Disposal, the Directors are of the view that the 
terms of the Cooperation Framework Agreement, which were determined by the parties on an arm’s 
length basis, are fair and reasonable, and the Disposal is conducted on normal commercial terms and is in 
the interests of the Company and the Shareholders as a whole.

FINANCIAL EFFECT OF THE DISPOSAL AND USE OF PROCEEDS

Upon Completion of the Disposal, the Target Company will cease to be a subsidiary of the Company and 
its financial results will no longer be consolidated into the financial statements of the Company.

Subject to further audit procedures to be performed by the auditors of the Company, the Group is 
expected to record an unaudited gain from the Disposal of approximately RMB1,l00 million, which is 
calculated with reference to the net proceeds from the Disposal and the unaudited net asset value of 
the Target Company attributable to the Group as at 30 June 2016. The proceeds to be received by the 
Company from the Disposal will be applied towards other real estate development projects of the Group.
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LISTING RULES IMPLICATIONS

Pursuant to Chapter 14 of the Listing Rules, as the applicable ratios in respect of the Disposal are greater 
than 25% but less than 75%, the Disposal constitutes a major transaction of the Company and is subject 
to the reporting, announcement and shareholders’ approval requirements under the Listing Rules.

To the best of the Directors’ knowledge and information, and having made all reasonable enquiries, 
no Shareholder has any material interest in the Disposal. As such, no Shareholder is required to 
abstain from voting if a general meeting of the Company were convened to approve the Disposal. The 
Company has obtained a written approval from Jiashun Holding in respect of the Disposal. Pursuant 
to Rule 14.44 of the Listing Rules, such written approval from Jiashun Holding can be accepted in 
lieu of holding a general meeting for the purpose of approving the Disposal. Jiashun Holding is the 
controlling shareholder of the Company, holding 12,500,000,000 Shares with voting rights (representing 
approximately 60.78% of the total issued shares with voting rights of the Company based on a total of 
20,564,713,722 Shares in issue as at the date of this announcement).

GENERAL

A circular containing, amongst others, (i) further information on the Disposal and the Cooperation 
Framework Agreement; (ii) a property valuation report of the Qinhai Oasis Garden Project prepared by 
an independent valuer; and (iii) other information required to be disclosed under the Listing Rules, will 
be despatched to the Shareholders on or before 20 January 2017.

DEFINITIONS

“Board” the board of Directors

“Company” SRE Group Limited, a company incorporated in Bermuda with limited 
liability, whose Shares are listed on the Main Board of the Stock 
Exchange

“Completion” completion of the Disposal

“Cooperation Framework 
 Agreement”

the cooperation framework agreement dated 29 December 2016 entered 
into between the Company and the Purchaser in relation to the Disposal 
and the subsequent cooperation in the Qinhai Oasis Garden Project

“Director(s)” the director(s) of the Company

“Disposal” the disposal of a total of 49% equity interest in the Target Company 
by the Sellers to the Purchaser pursuant to the Cooperation Framework 
Agreement

“Group” the Company and its subsidiaries
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“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Huarui Business” 瀋陽華銳商業管理發展有限公司 (Shenyang Hua ru i Bus ine s s 
Management Development Co., Ltd.*), a limited liability company 
incorporated in the PRC and a subsidiary of the Company

“Huarui Shiji” 瀋陽華銳世紀資產管理有限公司 (Shenyang Hua ru i Sh i j i As se t 
Management Co., Ltd.*), a limited liability company incorporated in 
the PRC and a subsidiary of the Company

“Jiashun Holding” 嘉順（控股）投資有限公司 (Jiashun (Holding) Investment Limited), a 
company incorporated in Hong Kong and the controlling shareholder of 
the Company

“Jiaxing Lake” 嘉興湖畔華府置業有限公司 (Jiaxing Lake Richgate Real Estate Co., 
Ltd.*), a limited liability company incorporated in the PRC and a 
subsidiary of the Company

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange

“PRC” the People’s Republic of China, which for the purpose of this 
announcement, excludes Hong Kong, the Macau Special Administrative 
Region and Taiwan region

“Purchaser” 上海中崇濱江實業發展有限公司 (Shanghai Zhongchong Binjiang 
Industrial Development Co., Ltd.*), a limited liability company 
incorporated in the PRC

“Qinhai Oasis Garden 
 Project”

the real estate development project located at nos. 717-719 Daxing 
Road, Huangpu District, Shanghai

“RMB” Renminbi, the lawful currency of the PRC

“Sellers” Huarui Shiji, Huarui Business, Jiaxing Lake and Wuxi Zhongqing

“Share(s)” the ordinary share(s) of HK$0.10 each in the share capital of the 
Company

“Shareholders” the holders of Shares

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Target Company” 上海金心置業有限公司 (Shanghai Jinxin Real Estate Co., Ltd.*), 
a limited liability company incorporated in the PRC and an indirect 
wholly-owned subsidiary of the Company as at the date of this 
announcement
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“Wuxi Zhongqing” 無錫仲慶房地產開發有限公司 (Wuxi Zhongqing Real Estate Co., 
Ltd.*), a limited liability company incorporated in the PRC and a 
subsidiary of the Company

By Order of the Board
SRE Group Limited

He Binwu
Chairman

Hong Kong, 29 December 2016

As at the date of this announcement, the Board comprises seven executive directors, namely Mr. He 
Binwu, Mr. Peng Xinkuang, Mr. Chen Donghui, Mr. Chen Chao, Mr. Shi Janson Bing, Mr. Zhu Qiang 
and Ms. Qin Wenying; and four independent non-executive directors, namely Mr. Zhuo Fumin, 
Mr. Chan, Charles Sheung Wai, Mr. Ma Lishan and Mr. Han Gensheng.

* For identification purpose only



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHK-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 2400
  /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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 2400
  /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 false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b57fa65bc00200027006c006f0052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


