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VERY SUBSTANTIAL ACQUISITION

AND DISCLOSEABLE TRANSACTION

ACQUISITION OF FURTHER

INTEREST IN SUNSHINE OJI

AND

RESUMPTION OF TRADING

The Board is pleased to announce that on 1 July 2013, Century Sunshine has entered into

the New JV Agreement with Oji F-Tex in relation to Sunshine Oji.

Pursuant to the New JV Agreement, upon completion of the Acquisitions, Sunshine Oji will

be owned as to 60% by Century Sunshine and 40% by Oji F-Tex. The principal activities of

Sunshine Oji include the manufacture and sales of speciality paper, in particular, decorative

paper, medical wrapping paper and cheque paper, in the PRC.

As one or more of the applicable percentage ratios in respect of the Sunshine Acquisition,

after aggregating the transaction for the formation of Sunshine Oji which took place in the

last 12 months or is otherwise related, is 100% or more, the Sunshine Acquisition

constitutes a very substantial acquisition transaction of the Company under the Listing

Rules and is therefore subject to the reporting, announcement and shareholders’ approval

requirements under Chapter 14 of the Listing Rules. In addition, it is expected that the

injection of Assets as part of the capital contribution by Century Sunshine in Sunshine Oji

pursuant to the New JV Agreement, when materialized, will constitute a deemed disposal of

assets by the Company and a discloseable transaction of the Company, subject to the

notification and announcement requirements under Chapter 14 of the Listing Rules.

The transaction under the Sunshine Acquisition will be conditional upon obtaining the

approval of the Shareholders at the EGM.

It is currently expected that a circular setting out further information in relation to the

Sunshine Acquisition and details of the EGM will be despatched on or before 12 August

2013.

As the Sunshine Acquisition is conditional upon obtaining the approval of the Shareholders at

the EGM, the Sunshine Acquisition may or may not materialise. Shareholders and investors

are reminded to exercise caution when dealing in the Shares.
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RESUMPTION OF TRADING

At the request of the Company, trading in the Shares on the Stock Exchange was halted

from 9 : 00 a.m. on 2 July 2013 and became suspended from 9 : 00 a.m. on 4 July 2013,

pending the release of this announcement.

An application has been made by the Company to the Stock Exchange for the resumption of

trading in the Shares on the Stock Exchange with effect from 9 : 00 a.m. on 11 July 2013.

FORMATION OF SUNSHINE OJI

Reference is made to the Previous Circular published on 28 December 2012 in relation to the

formation of a joint venture, Sunshine Oji. Pursuant to the First JV Agreement, Sunshine Oji

was established in Shouguang City, Shandong Province, the PRC and was held as to 51% by

Century Sunshine, 29% by Oji Paper and 20% Dragon Chariot.

THE ACQUISITIONS

On 1 July 2013, Century Sunshine has entered into the New JV Agreement with Oji F-Tex in

relation to Sunshine Oji, pursuant to which: (i) Century Sunshine will acquire an additional

9% equity interest in Sunshine Oji by agreeing to contribute an additional 9% registered

capital of Sunshine Oji that Dragon Chariot has previously agreed to contribute under that

First JV Agreement, being the Sunshine Acquisition; and (ii) Oji F-Tex, a wholly owned

subsidiary of Oji Paper, will replace Oji Paper as a joint venture partner and will contribute the

29% registered capital to be contributed by Oji Paper under the First JV Agreement, and Oji

F-Tex will acquire an additional 11% equity interest in Sunshine Oji by agreeing to contribute

an additional 11% registered capital of Sunshine Oji that Dragon Chariot has previously

agreed to contribute under the Fist JV Agreement, being the Oji Acquisitions. The additional

registered capital that each of Century Sunshine and Oji F-Tex has committed to contribute in

place of Dragon Chariot has been determined after arm’s length negotiations between Century

Sunshine and Oji F-Tex. Each of Century Sunshine and Oji F-Tex has confirmed that, as at the

date of this announcement, each of them does not have any present intention to further adjust

the shareholding proportion in Sunshine Oji save as disclosed in this announcement. To the

best knowledge, information and belief of the Directors, it is the independent commercial

decision of Dragon Chariot to not to proceed with its investment in Sunshine Oji.

Sunshine Oji was established in Shouguang City, Shandong Province, the PRC on 15

November 2012. Shortly after the establishment of Sunshine Oji, Century Sunshine, Oji Paper

and Dragon Chariot have been in discussion regarding a possible change of shareholdings in

Sunshine Oji. It was the consensus between the parties that before a final agreement on the

revised shareholding structure of Sunshine Oji is reached, none of Century Sunshine, Oji Paper

and Dragon Chariot shall make any contribution to the registered capital of Sunshine Oji.

Further, as at the date of the announcement, Sunshine Oji is yet to commence operations.

Upon completion of the Acquisitions, Sunshine Oji will be owned as to 60% by Century

Sunshine and 40% by Oji F-Tex, and each of Oji Paper and Dragon Chariot will cease to be a

joint venture partner in Sunshine Oji.
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THE NEW JV AGREEMENT

Date

1 July 2013

Parties

1. Century Sunshine, a non-wholly owned subsidiary of the Company

2. Oji F-Tex as a joint venture partner and a wholly owned subsidiary of Oil Paper

Principal terms

Purpose of the formation of Sunshine Oji

Century Sunshine and Oji F-Tex have agreed to set up Sunshine Oji in Shouguang City,

Shandong Province, the PRC with principal activities to manufacture and sell speciality paper,

in particular, decorative paper, medical wrapping paper and cheque paper, in the PRC.

Ownership

Pursuant to the New JV Agreement, upon completion of the Acquisitions, Sunshine Oji will be

owned as to 60% by Century Sunshine and 40% by Oji F-Tex. The following chart illustrates

the shareholding structure of Sunshine Oji upon completion of the Acquisitions:

The Company

Century Sunshine Oji F-Tex

Sunshine Oji

Indirectly held 99.9%

60% 40%

Total investment amount and registered capital

The maximum total investment of Sunshine Oji is RMB608 million (equivalent to

approximately HK$763.29 million), and its registered capital is RMB203 million (equivalent

to approximately HK$254.85 million).

The registered capital of RMB203 million (equivalent to approximately HK$254.85 million)

will be contributed by Century Sunshine and Oji F-Tex based on their respective interests in

Sunshine Oji, being RMB121.8 million and RMB81.2 million, respectively (equivalent to

approximately HK$152.91 million and HK$101.94, respectively).

Century Sunshine will contribute to the registered capital of Sunshine Oji by a combination of

Assets and cash, totaling RMB121.80 million. The Assets included a piece of land located at

the west side of Wen Chang Road and the south side of Jian Xin Street, Shouguang City,

Shandong Province, the PRC with a total gross floor area of approximately 171,500 square

metres, and production and auxiliary facilities, are estimated to worth approximately
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RMB103.53 million as agreed between Century Sunshine and Oji F-Tex based on arm’s length

negotiation among them, and Century Sunshine will then make a cash contribution to the

registered capital of Sunshine Oji of RMB18.27 million. An independent professional valuer

will be engaged to confirm the value of the Assets for the sole purpose of registered capital

contribution. In the event that the valuation of the Assets as assessed by the independent

professional valuer is below RMB103.53 million, Century Sunshine will make up the shortfall

between RMB103.53 million and the value of the Assets by way of cash contribution.

On the other hand, Oji F-Tex will contribute to the registered capital of Sunshine Oji totaling

RMB81.2 million by way of cash.

The shareholders of Sunshine Oji, namely, Century Sunshine and Oji F-Tex, considered that

the registered capital of Sunshine Oji of RMB203 million is sufficient for its current business

plan. As at the date of this announcement, Century Sunshine and Oji F-Tex do not have any

present intention to further inject capital into Sunshine Oji other than the registered capital of

Sunshine Oji as disclosed in this announcement.

Duties of Century Sunshine

Within one year from the date of establishment of Sunshine Oji, Century Sunshine shall,

among other things, arrange to obtain the ownership certificates for the physical assets to be

injected into Sunshine Oji, and to build certain construction and auxiliary facility depending

on the needs of Sunshine Oji. Century Sunshine shall employ its sales network in China to

enhance Sunshine Oji’s operating results.

Duties of Oji F-Tex

Oji F-Tex shall, among other things, assist in the pre-production preparations, provide

trainings to staff, second its staff to manage and provide technical support to Sunshine Oji.

Board of directors

The board of directors of Sunshine Oji shall consist of five directors. Century Sunshine shall

be entitled to nominate three directors (including the chairman of the board of Sunshine Oji)

and Oji F-Tex shall be entitled to nominate two directors (including the vice-chairman of the

board of the Sunshine Oji).

Supervisors

Sunshine Oji shall consist of two supervisors whereby one supervisor shall be nominated by Oji

F-Tex and one supervisor shall be nominated by Century Sunshine.

Contribution schedule

Each of Century Sunshine and Oji F-Tex will contribute the registered capital of Sunshine Oji

within six months from the date of issue of the new business license of Sunshine Oji.

Consideration

As under the Sunshine Acquisition, Century Sunshine is not required to pay any additional

consideration to Dragon Chariot for the acquisition of 9% equity interest in Sunshine Oji but

only to contribute such registered capital in place of Dragon Chariot, the consideration for the

Sunshine Acquisition is equivalent to the amount of additional registered capital that Century
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Sunshine will contribute in Sunshine Oji, being 9% of the total registered capital of RMB203

million, which amounts to RMB18.27 million (equivalent to approximately HK$22.94

million).

Century Sunshine will contribute the registered capital either in cash by internally generated

funds or by physical assets pursuant to the New JV Agreement.

Conditions

The Sunshine Acquisition is conditional upon obtaining the approval of the Shareholders of

the Company.

REASON FOR AND BENEFITS OF THE FORMATION OF THE JOINT VENTURE

Oji F-Tex is a wholly-owned subsidiary of Oji Paper which is principally engaged in the

production of specialty paper. With the expertise of Oji Paper, and in particular Oji F-Tex, in

the production of speciality paper, the Directors believe Oji F-Tex could contribute its

strengths in Sunshine Oji thus provide the Company with a competitive advantage in

enhancing the Company’s technical knowhow in the production of specialty paper, and

expanding its products portfolio to include specialty paper. The Directors consider the terms

of the New JV Agreement are fair and reasonable and in the interest of the Shareholders as a

whole.

IMPLICATIONS UNDER THE LISTING RULES

As disclosed in the Previous Circular published on 28 December 2012, the formation of

Sunshine Oji is a major transaction of the Company under the Listing Rules, which took place

within the last 12 months or is otherwise related. Under the Listing Rules, the transaction for

the formation of Sunshine Oji will be aggregated with the Sunshine Acquisition for the

purpose of calculating the applicable percentage ratios.

As the contribution of the total investment of Sunshine Oji, other than the registered capital, is

yet to be agreed among Century Shine and Oji F-Tex as at the date of this announcement,

solely for the purpose of calculating the applicable percentage ratios, the difference between

the total investment of RMB608 million (equivalent to approximately HK$763.29 million) and

the registered capital of Sunshine Oji to be contributed by Century Sunshine and Oji F-Tex of

RMB203.00 million (equivalent to approximately HK$254.85 million) shall be deemed to be

contributed by Century Sunshine. Hence, solely for the purpose of calculating the applicable

percentage ratios, the maximum capital commitment of the Group in Sunshine Oji amounts to

RMB405 million (being the difference between the total investment of Sunshine Oji of

RMB608 million and the registered capital of Sunshine Oji of RMB203 million) plus

RMB121.80 million (being the registered capital of Sunshine Oji to be contributed by Century

Sunshine and taking into consideration of the Sunshine Acquisition), for a total of

RMB526.80 million (equivalent to approximately HK$661.35 million). As such, one or

more of the applicable percentage ratios in respect of the Sunshine Acquisition, after

aggregating the transaction of the formation of Sunshine Oji which took place in the last 12

months or is otherwise related, is 100% or more, the Sunshine Acquisition constitutes a very

substantial acquisition transaction of the Company under the Listing Rules and is therefore

subject to reporting, announcement and shareholders’ approval requirements under Chapter

14 of the Listing Rules.
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In view that the difference between the total investment amount and the registered capital

amount of Sunshine Oji amounting to RMB405 million could be satisfied by various means,

including, without limitation, further increasing its registered capital to be subscribed for by

existing or new shareholders of Sunshine Oji, or loans to be provided by shareholders of

Sunshine Oji or external financing such as bank borrowings, and that Sunshine Oji has not yet

commenced operations, the shareholders of Sunshine Oji do not consider it is necessary to

agree on the timetable or proportion of contribution of any part of such RMB405 million at

present. Further, the shareholders of Sunshine Oji consider that leaving the arrangement open

will provide Sunshine Oji with greater flexibility to cater for its future financing needs (as and

when it arises) and is appropriate at this stage. In addition, there is no commitment by Century

Sunshine at this stage that all or a any part of the RMB405 million will be contributed by it by

way of cash, assets or combination of both. For the sole purpose of calculating the applicable

percentage ratios, the difference of RMB405 million is deemed to be contributed by Century

Sunshine, thus resulting in the Sunshine Acquisition constituting a very substantial acquisition

of the Company under the Listing Rules. Accordingly, the Shareholders are asked to assess the

Sunshine Acquisition on the basis of the maximum financial commitment which Century

Sunshine may need to undertake due to contribution of RMB405 million is yet to be agreed

among the shareholders of Sunshine Oji. The Directors consider that the current arrangement

is in the interests of the Company and its Shareholders as a whole. In the future, when the

shareholders of Sunshine Oji have agreed the timetable and proportion of contribution of

RMB405 million, the Company will published an announcement, and will comply with the

applicable requirements of the Listing Rules as and when required.

The transaction under the Sunshine Acquisition will be conditional upon obtaining the

approval of the Shareholders at the EGM. An EGM shall be convened and held for the

Shareholders to consider, if thought fit, to approve the proposed resolutions in connection

with the Sunshine Acquisition. To the best knowledge, information and belief of the Directors,

and having made all reasonable enquiries, as at the date of this announcement, none of the

Shareholders has a material interest in the Sunshine Acquisition. As such, none of the

Shareholders would be required to abstain from voting on the proposed resolutions in

connection with the Sunshine Acquisition in the EGM. In addition, it is expected that the

injection of Assets as part of the capital contribution by Century Sunshine in Sunshine Oji

pursuant to the New JV Agreement, when materialized, will constitute a deemed disposal of

assets by the Company and a discloseable transaction of the Company, subject to the

notification and announcement requirements under Chapter 14 of the Listing Rules. The net

book value of the Assets as at 30 June 2013 was approximately RMB104.07 million (equivalent

to approximately HK$130.65 million).

It is currently expected that a circular setting out further information in relation to the

Sunshine Acquisition and details of the EGM will be despatched on or before 12 August 2013.

In the event that any further registered capital of Sunshine Oji will be contributed by assets by

Century Sunshine or Oji F-Tex, the Company will comply with the applicable requirements of

the Listing Rules as and when required.

INFORMATION ON OJI F-TEX AND OJI PAPER

Oji F-Tex is a wholly-owned subsidiary of Oji Paper which is principally engaged in the

production of specialty paper. Oji Paper is a company incorporated in Japan with limited

liability, whose shares are listed on the Tokyo Stock Exchange Group, Inc. (stock code:

38610) and Osaka Securities Exchange (stock code: 3861) in Japan. Oji Paper is principally

engaged in (i) the production, processing and sales of paper, including printing and writing
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papers, packaging and wrapping papers, carbonless papers, household products,

containerboard and boxboard; (ii) production and sales of end-use products such as

corrugated board and boxboard containers, paper board containers, plastics, thermal paper,

self-adhesive paper and disposal paper diapers; (iii) production and sales of chemicals for

paper making and packing equipment; and (iv) maintenance of the forests owned by Oji Paper.

To the best knowledge of the Directors, Oji F-Tex, its beneficial owners and their respective

associates are independent third parties and not persons connected with the Company, the

Directors, the substantial Shareholders and the respective associates of the Company.

INFORMATION ON CENTURY SUNSHINE

Century Sunshine is a subsidiary of the Group established in the PRC with limited liability. It

is principally engaged in the production and sales of white top linerboard, light-coated

linerboard and core board.

INFORMATION ON THE GROUP

The Group is one of the largest white top linerboard and light-coated linerboard

manufacturers in terms of production volume in the PRC. The products of the Group

include white top linerboard, lightcoated linerboard, core board and specialised paper

products.

As the Sunshine Acquisition is conditional upon obtaining the approval of the Shareholders at the

EGM, the Sunshine Acquisition may or may not materialise. Shareholders and investors are

reminded to exercise caution when dealing in the Shares.

RESUMPTION OF TRADING

At the request of the Company, trading in the Shares on the Stock Exchange was halted from

9 : 00 a.m. on 2 July 2013 and became suspended from 9 : 00 a.m. on 4 July 2013, pending the

release of this announcement.

An application has been made by the Company to the Stock Exchange for the resumption of

trading in the Shares on the Stock Exchange with effect from 9 : 00 a.m. on 11 July 2013.

EXCHANGE RATE CONVERSION

Unless otherwise specified, amounts denominated in RMB have been translated, for the

purpose of illustration only, into HK$ (and vice versa) in this announcement at the following

rate:

RMB0.79655 : HK$1.00

DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions have

the following meanings:

‘‘Acquisitions’’ the Oji Acquisitions and the Sunshine Acquisition
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‘‘Assets’’ a piece of land located at the west side of Wen Chang Road and the

south side of Jian Xin Street. Shouguang City, Shandong Province,

the PRC with a total gross floor area of approximately 171,500 square

metres, together with production and auxiliary facilities which will be

contributed by Century Sunshine towards the registered capital of

Sunshine Oji

‘‘associate(s)’’ has the same meaning ascribed to it under the Listing Rules

‘‘Century Sunshine’’ Shandong Century Sunshine Paper Group Co., Ltd* (山東世紀陽光紙

業集團有限公司), a company established in the PRC with limited

liability and a subsidiary of the Company

‘‘Company’’ China Sunshine Paper Holdings Company Limited (中國陽光紙業控股

有限公司*), an exempted company incorporated in the Cayman

Islands with limited liability on 22 August 2007, the shares of which

are listed on the main board of The Stock Exchange of Hong Kong

Limited

‘‘Director(s)’’ the director(s) of the Company

‘‘Dragon Chariot’’ Dragon Chariot Limited, a limited liability incorporated in Hong

Kong, the beneficial owners of which and their respective associates

are independent third parties and not persons connected with the

Company, the Directors, the substantial Shareholders and their

respective associates of the Company

‘‘EGM’’ an extraordinary general meeting of the Company, if applicable, to be

convened by the Company to consider and, if appropriate, approve

the Sunshine Acquisition

‘‘First JV Agreement’’ the joint venture agreement entered into between Century Sunshine,

Oji Paper and Dragon Chariot dated 3 July 2012 in relation to the

formation of Sunshine Oji

‘‘Group’’ the Company and its subsidiaries

‘‘HK$’’ Hong Kong dollars, the lawful currency of Hong Kong

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of the PRC

‘‘Listing Rules’’ the Rules Governing the Listing of Securities on The Stock Exchange

of Hong Kong Limited

‘‘New JV Agreement’’ the joint venture agreement entered into between Century Sunshine

and Oji F-Tex in relation to Sunshine Oji dated 1 July 2013

‘‘Oji Acquisitions’’ the replacement of Oji F-Tex to contribute the 29% registered capital

of Sunshine Oji to be contributed by Oji Paper under the First JV

Agreement and the acquisition by Oji F-Tex of an additional 11%

equity interest in Sunshine Oji from Dragon Chariot by entering into

the New JV Agreement
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‘‘Oji F-Tex’’ Oji F-Tex Co. Ltd. (王子艾富特株式会社), a company incorporated in

Japan and a wholly owned subsidiary of Oji Paper

‘‘Oji Paper’’ Oji Holdings Corporation (王子控股株式会社), formerly known as Oji

Paper Co. Ltd (王子制紙株式会社), a company incorporated in Japan

whose shares are listed on the Tokyo Stock Exchange Group, Inc.

(stock code: 38610) and Osaka Securities Exchange (stock code:

3861) in Japan

‘‘PRC’’ The People’s Republic of China and for the purpose of this

Announcement, does not include Hong Kong, the Macau Special

Administrative Region and Taiwan

‘‘Previous Circular’’ the circular of the Company published on 28 December 2012 in

relation to the formation of Sunshine Oji

‘‘RMB’’ Renminbi, the lawful currency of the PRC

‘‘Share(s)’’ the ordinary share(s) of HK$0.10 each in the share capital of the

Company

‘‘Shareholder(s)’’ the holder(s) of the Share(s)

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘Sunshine

Acquisition’’

the acquisition by Century Sunshine of an additional 9% equity

interest in Sunshine Oji from Dragon Chariot by entering into the

New JV Agreement

‘‘Sunshine Oji’’ 陽光王子(壽光) 特種紙有限公司 (Sunshine Oji (Shouguang) Specialty

Paper Co., Ltd.*), a joint venture company to be established in

Shouguang City, Shandong Province, PRC for the purpose of the

Joint Venture

‘‘%’’ per cent

* for identification purposes only.

By Order of the Board

China Sunshine Paper Holdings Company Limited

Wang Dongxing

Chairman

Hong Kong, 11 July 2013

As at the date of this announcement, the Directors are:

Executive Directors: Mr. Wang Dongxing, Mr. Shi Weixin,

Mr. Zhang Zengguo and Mr. Ci Xiaolei

Non-executive Directors: Mr. Xu Fang and Mr. Wang Junfeng

Independent non-executive Directors: Mr. Leung Ping Shing, Mr. Wang Zefeng and Mr. Xu Ye

– 9 –



<<
  /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 1.4
  /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 true
  /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 ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e5c4f5e55663e793a3001901a8fc775355b5090ae4ef653d190014ee553ca901a8fc756e072797f5153d15e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020d654ba740020d45cc2dc002c0020c804c7900020ba54c77c002c0020c778d130b137c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor weergave op een beeldscherm, e-mail en internet. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug true
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /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 [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


