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To the shareholders

Dear Sir or Madam,

PROPOSALS RELATING TO

GENERAL MANDATES TO ISSUE AND REPURCHASE SHARES AND

RE-ELECTION OF DIRECTORS

AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

At the annual general meeting of First Shanghai Investments Limited (the ‘‘Company’’)

for the year ended 31st December, 2019, resolutions will be proposed to grant to the

directors of the Company general mandates to issue and repurchase shares of the Company.

The purpose of this circular is to give you further details of the abovementioned

proposals and notice of the annual general meeting of the Company for the year ended 31st

December, 2019 (the ‘‘AGM’’). In compliance with the Listing Rules of The Stock Exchange
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of Hong Kong Limited (the ‘‘Stock Exchange’’), this circular also contains the explanatory

statement and gives all the information reasonably necessary to enable shareholders to

make an informed decision on whether to vote for or against the resolution to approve the

purchase by the Company of its own shares, together with particulars of the directors

proposed to be re-elected at the AGM.

GENERAL MANDATE TO ISSUE SHARES

At the AGM, an ordinary resolution will be proposed to grant a general mandate to

the directors of the Company to allot, issue and deal with additional shares of the Company

not exceeding 20 per cent. of the issued share capital of the Company to provide flexibility

to the Company to raise fund by issue of shares efficiently. On 20th April, 2020 (the ‘‘Latest

Practicable Date’’), being the latest practicable date prior to printing of this circular, there

were in issue an aggregate of 1,418,973,012 shares in the Company (‘‘Shares’’). On the

assumption that no Share will be issued prior to the AGM, exercise in full of the mandate

could result in up to 283,794,602 Shares being issued by the Company.

In addition, an ordinary resolution will also be proposed to authorise an extension of

this mandate by adding thereto any Shares repurchased under the general mandate to

repurchase shares.

GENERAL MANDATE TO REPURCHASE SHARES

At the AGM, an ordinary resolution will be proposed that the directors be given a

general mandate to exercise all powers of the Company to repurchase issued and fully paid

shares of the Company. Under such mandate, the number of shares that the Company may

repurchase shall not exceed 10 per cent. of the share capital of the Company in issue on the

date of the resolution. The Company’s authority is restricted to purchases made on the

Stock Exchange in accordance with the Listing Rules of the Stock Exchange. Based on

1,418,973,012 Shares in issue as at the Latest Practicable Date and on the assumption that

no Share will be issued prior to the AGM, exercise in full of the mandate could result in up

to 141,897,301 Shares being repurchased by the Company. The mandate allows the

Company to make or agree to make purchases only up to the date of the next annual general

meeting, the date by which the next annual general meeting of the Company is required to

be held by law or the date upon which such authority is revoked or varied by an ordinary

resolution of the shareholders in a general meeting of the Company, whichever occurs first.

The directors have no present intention to repurchase any Shares but consider that the

mandate will provide the Company the flexibility to make such repurchase when

appropriate and beneficial to the Company. Such repurchases may enhance the net value

of the Company and/or earnings per Share. As compared with the financial position of the

Company as at 31st December, 2019 (being the date of its latest audited accounts), the

directors consider that there would be a material adverse impact on the working capital and

on the gearing position of the Company in the event that the proposed purchases were to be

carried out in full during the proposed purchase period. No purchase would be made in

circumstances that would have a material adverse impact on the working capital or gearing

ratio of the Company.
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The Company is empowered by the Articles of Association to purchase its Shares.

Hong Kong law provides that payment in connection with a share repurchase may only be

paid out of distributable profits or the proceeds of a fresh issue of shares. Under Hong

Kong law, the shares so repurchased will be treated as cancelled.

The directors intend to apply the profits that would otherwise be available for

distribution by way of dividend for any purchase of its Shares.

Directors, their associates and connected persons

None of the directors nor, to the best of the knowledge and belief of the directors

having made all reasonable enquiries, any of the associates of any of the directors has any

present intention, in the event that the proposal is approved by shareholders, to sell Shares

to the Company.

No connected person of the Company (as defined in the Listing Rules of the Stock

Exchange) has notified the Company that he/she has a present intention to sell Shares to the

Company nor has he/she undertaken not to sell any of the Shares held by him/her to the

Company in the event that the Company is authorised to make purchases of Shares.

Undertaking of the directors

The directors have undertaken to the Stock Exchange to exercise the power of the

Company to make purchases pursuant to the proposed resolution in accordance with the

Listing Rules of the Stock Exchange and all applicable laws of the Hong Kong, and in

accordance with the regulations set out in the Articles of Association of the Company.

Effect of Takeovers Code

A repurchase of Shares by the Company may result in an increase in the proportionate

interests of a substantial shareholder of the Company in the voting rights of the Company,

which could give rise to an obligation to make a mandatory offer in accordance with Rule

26 of the Hong Kong Code on Takeovers and Mergers (the ‘‘Code’’).

As at the Latest Practicable Date, to the best of the knowledge and belief of the

Company, Mr. Lo Yuen Yat (‘‘Mr. Lo’’), who held approximately 29.65 per cent. of the

issued share capital of the Company, was the only substantial shareholder holding more

than 10 per cent. of the issued share capital of the Company. In the event that the directors

should exercise in full the power to repurchase Shares which is proposed to be granted

pursuant to the resolution, the shareholdings of Mr. Lo in the Company would be increased

to approximately 32.95 per cent. of the issued share capital of the Company and such

increase may give rise to an obligation to make a mandatory offer under Rule 26 of the

Code if the Securities and Futures Commission rules that they are parties acting in concert

under the Code. The directors have no intention to exercise the repurchase mandate to such

an extent which would trigger a mandatory offer under Rule 26 of the Code.
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Stock Exchange Rules for repurchases of shares

The Listing Rules of the Stock Exchange permit companies whose primary listings are

on the Stock Exchange to repurchase their shares on the Stock Exchange subject to certain

restrictions, the most important of which are summarised below:

(a) Shareholders’ approval

The Listing Rules of the Stock Exchange provide that all shares repurchases on

the Stock Exchange by a company with its primary listing on the Stock Exchange must

be approved in advance by an ordinary resolution, which may be by way of general

mandate, or by special resolution in relation to specific transactions.

(b) Source of funds

Repurchases must be funded out of funds legally available for the purpose.

General

During each of the six months preceding the date of this circular, no Share had been

repurchased by the Company.

During each of the previous 12 months, the highest and lowest traded prices for Shares

on the Stock Exchange were as follows:

Per Share

Month Highest Lowest

HK$ HK$

2019

April 0.68 0.57

May 0.59 0.48

June 0.52 0.45

July 0.50 0.44

August 0.45 0.37

September 0.45 0.37

October 0.39 0.36

November 0.40 0.36

December 0.45 0.35

2020

January 0.48 0.37

February 0.44 0.35

March 0.41 0.30

April (up to the Latest Practicable Date) 0.34 0.30
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ANNUAL GENERAL MEETING

You will find on pages 8 to 11 of this circular a notice of the AGM to be held at 3 : 00

p.m. on Friday, 29th May, 2020 at 29th Floor, International Medical Centre, 22 Des Voeux

Road Central, Hong Kong.

Resolution no. 4A will be proposed as an ordinary resolution to give a general mandate

to the directors to allot, issue and deal with shares of the Company not exceeding 20 per

cent. of the total number of shares of the Company in issue as at the date of the resolution.

Resolution no. 4B will be proposed as an ordinary resolution to give a general mandate

to the directors to make on-market purchases of shares of the Company of up to 10 per

cent. of the total number of shares of the Company in issue as at the date of the resolution.

Resolution no. 4C will be proposed as an ordinary resolution to extend resolution no.

4A to include the aggregate number of shares of the Company which are repurchased by the

Company under the authority granted to the directors pursuant to resolution no. 4B.

Pursuant to Rule 13.39 of the Listing Rules of the Stock Exchange, any vote of

Shareholders at a general meeting must be taken by poll. The Chairman of the meeting will

therefore demand a poll for every resolution put to the vote at the AGM in accordance with

Article 60 of the Articles of Association. The result of the poll shall be deemed to be the

resolution of the general meeting at which the poll was demanded or required and the poll

results will be published on the website of Hong Kong Exchanges and Clearing Limited

(www.hkexnews.hk) and the website of the Company (www.firstshanghai.com.hk).

There is enclosed a form of proxy for use at the AGM. You are requested to complete

the form of proxy and return it to the registered office of the Company in accordance with

the instructions printed thereon not less than 48 hours before the time fixed for holding the

meeting, whether or not you intend to be present at the meeting. The completion and return

of the form of proxy will not prevent you from attending and voting in person should you so

wish.

RE-ELECTION OF DIRECTORS

Resolutions will be proposed at the AGM for re-election of Mr. Lo Yuen Yat, Mr.

Kwok Lam Kwong, Larry and Mr. Liu Ji as directors according to the Company’s Articles

of Association. Their particulars are as follows (with age in brackets):

Mr. LO Yuen Yat (74). Appointed as Managing Director of the Company in 1993. Mr.

Lo joined the Company in 1993 and is currently the Chairman of the Company. Previously,

Mr. Lo was the senior policy researcher at China’s National Research Centre for Science &

Technology and Social Development, and worked at the State Science & Technology

Commission, Ministry of Communications and Railway Ministry of the PRC. Mr. Lo

graduated from Shanghai Fudan University and obtained his master degree from Harvard

University.
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As at the Latest Practicable Date, Mr. Lo was interested in 420,768,136 Shares of the

Company within the meaning of Part XV of the Securities and Futures Ordinance (the

‘‘SFO’’). He has a service contract with the Company which does not have any specific

length of service in respect of his appointment. He is subject to retirement by rotation and

re-election at annual general meetings in accordance with the Articles of Association of the

Company. Mr. Lo is entitled to a fixed monthly salary of HK$276,850 which was

determined with reference to his qualification, experience and responsibilities and a

discretionary bonus to be decided by the board of directors of the Company with reference

to the operating results of the Group and the performance of Mr. Lo in the relevant

financial year. The total amount of emoluments for the year ended 31st December, 2019

received by Mr. Lo is set out in note 12 to the consolidated financial statements of the

Company’s annual report 2019.

Mr. KWOK Lam Kwong, Larry, S.B.S., J.P. (64). Appointed as Independent Non-

executive Director of the Company in 1994 and has been re-designated to Non-executive

Director of the Company in 2005. Mr. Kwok is a practising solicitor in Hong Kong and is

qualified to practise as a solicitor in Australia, England and Wales and Singapore. He is

also qualified as a certified public accountant in Hong Kong and Australia and a Chartered

Accountant in England and Wales. He graduated from the University of Sydney, Australia

with bachelor’s degrees in economics and laws respectively as well as a master’s degree in

laws. He also obtained the Advanced Management Program Diploma from the Harvard

Business School.

As at the Latest Practicable Date, Mr. Kwok did not have any interest in Shares of the

Company within the meaning of Part XV of the SFO. There is no fixed term to the service

contract of Mr. Kwok and the Company but pursuant to a letter of the Company dated 25th

May, 2018 in respect of the renewal of appointment, the term of appointment as director

will expire on the coming AGM, during which his directorship will be subject to re-election

for another term of not more than three years. He is entitled to a director’s fee of

HK$240,000 per annum and a further fee of HK$30,000 per annum for being a member of

the audit committee of the Company, such fee being determined by reference to the market

range for the position and is subject to review by the Board from time to time.

Mr. LIU Ji (84). Appointed as Independent Non-executive Director of the Company in

2004. Mr. Liu is the Honorary President of China Europe International Business School in

Shanghai. He served as Deputy Chairman, Research Fellow and Member of the Academic

Board, The Chinese Academy of Social Sciences, and Executive President of China Europe

International Business School. Mr. Liu graduated from the Department of Power

Mechanical Engineering, Qinghua University, Beijing. Mr. Liu is also an independent

director of O2micro International Limited, a NASDAQ-listed company.
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As at the Latest Practicable Date, Mr. Liu did not have any interest in Shares of the

Company within the meaning of Part XV of the SFO. There is no fixed term to the service

contract of Mr. Liu and the Company but pursuant to a letter of the Company dated 25th

May, 2018 in respect of the renewal of appointment, the term of appointment as director

will expire on the coming AGM, during which his directorship will be subject to re-election

for another term of not more than three years. He is entitled to a director’s fee of

HK$240,000 per annum and a further fee of HK$30,000 per annum for being a member of

the audit committee of the Company, such fee being determined by reference to the market

range for the position and is subject to review by the Board from time to time.

Independent Non-executive Directors

Although Mr. Liu Ji has served as independent non-executive director for more than

nine years, he meets the independence factors set out in Rule 3.13 of the Listing Rules and is

not involved in the daily management of the Company, nor in any relationships or

circumstances which would interfere with the exercise of his independent judgment. In

addition, he continues to demonstrate the attributes of independent non-executive director

and there is no evidence that his tenure has had any impact on his independence. Taking

into account the above, the Board is of the opinion that Mr. Liu remain independent

notwithstanding the length of his service and it believes that his valuable knowledge and

experience in the Group’s business and his general business acumen continue to generate

significant contribution to the Company.

Save as mentioned above, none of the above directors has any relationship with any

other directors, senior management, substantial shareholders or controlling shareholders of

the Company and does not have any other matters that need to be brought to the attention

of the shareholders of the Company or any other information required to be disclosed

pursuant to any of the requirements under Rule 13.51(2) of the Listing Rules of the Stock

Exchange.

RECOMMENDATION

The directors consider that the proposed granting of the mandates to issue and

repurchase shares of the Company are in the interest of the Company and shareholders as a

whole and so recommend you to vote in favour of the relevant resolutions at the AGM. The

directors will vote all their shareholdings in favour of such resolutions.

Yours faithfully,

By order of the Board

FIRST SHANGHAI INVESTMENTS LIMITED

LO Yuen Yat

Chairman
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FIRST SHANGHAI INVESTMENTS LIMITED

第 一 上 海 投 資 有 限 公 司
(Incorporated in Hong Kong with limited liability)

(Stock Code: 227)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting of the abovenamed

company (the ‘‘Company’’) will be held at 29th Floor, International Medical Centre, 22 Des

Voeux Road Central, Hong Kong on Friday, 29th May, 2020 at 3 : 00 p.m. for the following

purposes:

1. To receive and consider the audited financial statements and the reports of the

directors and independent auditor for the year ended 31st December, 2019.

2. To elect directors and to authorise the board of directors to fix their

remuneration.

3. To appoint auditor and to authorise the board of directors to fix their

remuneration.

4. As special business, to consider and, if thought fit, pass the following resolutions:

ORDINARY RESOLUTIONS

A. ‘‘THAT:

(a) subject to paragraph (c), the exercise by the directors of the Company

during the Relevant Period of all the powers of the Company to allot,

issue and deal with additional shares of the Company and to make or

grant offers, agreements and options which might require the exercise of

such power be and is hereby generally and unconditionally approved;

(b) the approval in paragraph (a) shall authorise the directors of the

Company during the Relevant Period to make or grant offers,

agreements and options which might require the exercise of such

power after the end of the Relevant Period;
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(c) the aggregate number of shares allotted or agreed conditionally or

unconditionally to be allotted (whether pursuant to an option or

otherwise) by the directors of the Company pursuant to the approval in

paragraph (a), otherwise than pursuant to a Rights Issue or scrip

dividend scheme or similar arrangement of the Company or the exercise

of the subscription rights under the share option scheme of the

Company shall not exceed 20 per cent. of the total number of shares

of the Company in issue as at the date of this resolution and the said

approval shall be limited accordingly; and

(d) for the purposes of this resolution:

‘‘Relevant Period’’ means the period from the passing of this resolution

until whichever is the earlier of:

(i) the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general

meeting of the Company is required by the Articles of Association

of the Company or any applicable law to be held; and

(iii) the revocation or variation of this resolution by an ordinary

resolution of the shareholders of the Company in general meeting;

and

‘‘Rights Issue’’ means an offer of shares open for a period fixed by the

directors of the Company to holders of shares on the register of

members of the Company on a fixed record date in proportion to their

then holdings of such shares (subject to such exclusion or other

arrangements as the directors of the Company may deem necessary or

expedient in relation to fractional entitlements or having regard to any

restrictions or obligations under the laws of, or the requirements of any

recognised regulatory body or any stock exchange in any territory

outside Hong Kong).’’

B. ‘‘THAT:

(a) the exercise by the directors of the Company during the Relevant Period

of all powers of the Company to purchase its own shares, subject to and

in accordance with all applicable laws, be and is hereby generally and

unconditionally approved;

(b) the total number of shares of the Company purchased by the Company

pursuant to the approval in paragraph (a) during the Relevant Period

shall not exceed 10 per cent. of the total number of shares of the

Company in issue as at the date of this resolution and the said approval

be limited accordingly; and
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(c) for the purposes of this resolution:

‘‘Relevant Period’’ means the period from the passing of this resolution

until whichever is the earlier of:

(i) the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general

meeting of the Company is required by the Articles of Association

of the Company or any applicable law to be held; and

(iii) the revocation or variation of this resolution by an ordinary

resolution of the shareholders of the Company in general meeting.’’

C. ‘‘THAT conditional upon resolution no. 4B above being passed, the

aggregate number of shares of the Company which are repurchased by the

Company under the authority granted to the directors as mentioned in

resolution no. 4B above shall be added to the total number of shares that may

be allotted or agreed conditionally or unconditionally to be allotted by the

directors of the Company pursuant to resolution no. 4A above.’’

By order of the Board

FIRST SHANGHAI INVESTMENTS LIMITED

YEUNG Wai Kin

Company Secretary

Hong Kong, 27th April, 2020

Registered Office:

Room 1903, Wing On House

71 Des Voeux Road Central

Hong Kong

Notes:

(1) Pursuant to Rule 13.39(4) of the Listing Rules, all resolutions set out in this notice will be decided by poll

at the AGM. Accordingly, the chairman of the AGM will demand a poll on each of the proposed

resolutions at the AGM pursuant to the articles of association of the Company. The articles of association

of the Company provides that on a poll, every shareholder present in person or by proxy shall have one

vote for each share registered in his name in the register. An explanation of the detailed procedures of

conducting a poll will be provided to shareholders at the AGM. The results of the poll will be published on

the websites of Hong Kong Exchanges and Clearing Limited (www.hkexnews.hk) and of the Company

(www.firstshanghai.com.hk).

(2) A member entitled to attend and vote at the meeting convened by the above notice is entitled to appoint

proxies to attend and, in the event of a poll, vote in his stead. A proxy need not be a member of the

Company. In order to be valid, the form of proxy must be deposited at the Company’s registered office or

the Company’s share registrars office together with a power of attorney or other authority, if any, under

which it is signed or a notarially certified copy of that power or authority, not less than 48 hours before the

time for holding the meeting or adjourned meeting.
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(3) The register of members of the Company will be closed from Monday, 25th May, 2020 to Friday,

29th May, 2020, both days inclusive, during which period no transfer of shares will be effected. In order to

determine the entitlement to attend and vote at the AGM, all Share transfers accompanied by the relevant

share certificates must be lodged with the Company’s share registrars, Computershare Hong Kong

Investor Services Limited at Rooms 1712–1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,

Hong Kong not later than 4 : 30 p.m. on Friday, 22nd May, 2020.

(4) If a typhoon signal No. 8 or above is hoisted or a black rainstorm warning signal is still in force before

9 : 00 a.m. on the day of the AGM, the AGM will be adjourned. The Company will post an announcement

on the Company’s website (www.firstshanghai.com.hk) and the HKEXnews website (www.hkexnews.hk)

to notify members of the date, time and place of the adjourned meeting.

The AGM will be held as scheduled when an amber or a red rainstorm warning signal is in force. Members

should decide on their own whether they would attend the AGM under bad weather conditions bearing in

mind their own situations.

(5) In compliance with the HKSAR Government’s directive on social distancing, personal and environmental

hygiene, and the guidelines issued by the Centre for Health Protection of the Department of Health on the

prevention of coronavirus disease 2019 (COVID-19), the Company will implement additional

precautionary measures at the AGM including, without limitation:

. compulsory body temperature screening;

. mandatory use of surgical face masks;

. mandatory health declaration — anyone subject to quarantine, has any flu-like symptoms or has

travelled overseas within 14 days immediately before the AGM (‘‘recent travel history’’), or has close

contact with any person under quarantine or with recent travel history will not be permitted to

attend the AGM;

. no drinks, refreshments or souvenirs will be provided to attendees at the AGM;

. anyone attending the AGM is reminded to observe good personal hygiene at all times; and

. appropriate distancing and spacing in line with the guidance from the HKSAR Government will be

maintained and as such, the Company may limit the number of attendees at the AGM as may be

necessary to avoid over-crowding.

(6) In light of the continuing risks posed by the COVID-19 pandemic, the Company strongly encourages

members NOT to attend the AGM in person, and advises members to appoint the Chairman of the AGM

as their proxy to vote according to their indicated voting instructions as an alternative to attending the

AGM in person.

(7) In view of the travelling restrictions imposed by various jurisdictions including Hong Kong to prevent the

spread of the COVID-19, certain Director(s) of the Company may attend the AGM through video

conference or other electronic means.

NOTICE OF ANNUAL GENERAL MEETING

– 11 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 144
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /JPXEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG2000
  /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 20
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 144
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /JPXEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG2000
  /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 20
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 144
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /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 /ConvertToCMYK
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.500000
      /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 [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


