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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.

CENTURY GINWA RETAIL HOLDINGS LIMITED
世紀金花商業控股有限公司

(Incorporated in Bermuda with limited liability)

(Stock Code: 162)

DISCLOSEABLE TRANSACTION
FORMATION OF JOINT VENTURE

FORMATION OF JOINT VENTURE

The Board is pleased to announce that on 28 December 2023 (after trading hours), Qujiang 

Century Ginwa Group, a wholly-owned subsidiary of the Company, entered into the JV Articles 

with Wenfei Commercial and Zhuoqun Taihe in relation to the formation of the Joint Venture. 

The Joint Venture will be held as to 40% by Qujiang Century Ginwa Group, 30% by Wenfei 

Commercial and 30% by Zhuoqun Taihe. The Joint Venture will be principally engaged in the 

operation and management of the Gaoxin Shopping Mall.

LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratios (as defined in Rule 14.07 of the Listing 

Rules) in respect of the total capital commitment of Qujiang Century Ginwa Group pursuant 

to the JV Articles is more than 5% but is less than 25%, the formation of the Joint Venture 

constitutes a discloseable transaction of the Company under the Listing Rules and is subject to 

the reporting and announcement requirements as set out in Chapter 14 of the Listing Rules.

INTRODUCTION

On 28 December 2023 (after trading hours), Qujiang Century Ginwa Group, a wholly-owned 

subsidiary of the Company, entered into the JV Articles with Wenfei Commercial and Zhuoqun 

Taihe in relation to the formation of the Joint Venture. The principal terms of the JV Articles are 

summarised below.
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THE JV ARTICLES

Date of execution of the JV Articles

28 December 2023

Parties

(i) Qujiang Century Ginwa Group;

(ii) Wenfei Commercial; and

(iii) Zhuoqun Taihe

To the best of the Directors’ knowledge, information and belief having made all reasonable 

inquiries, Wenfei Commercial, Zhuoqun Taihe and their ultimate beneficial owner(s) are 

Independent Third Parties.

Proposed scope of business

The Joint Venture will be principally engaged in the operation and management of the Gaoxin 

Shopping Mall.

Shareholding Structure and Capital commitment

Pursuant to the JV Articles, the Joint Venture will be held as to 40% by Qujiang Century Ginwa 

Group, 30% by Wenfei Commercial and 30% by Zhuoqun Taihe. The Joint Venture will have 

a registered capital of RMB20,000,000, which will be contributed by Qujiang Century Ginwa 

Group as to RMB8,000,000, Wenfei Commercial as to RMB6,000,000 and Zhuoqun Taihe as 

to RMB6,000,000 in cash, respectively. Each of the Parties is required to pay up its respective 

committed registered capital on or before 30 June 2024 pursuant to the JV Articles.

The amount of the capital commitment was determined after arm’s length negotiation between the 

Parties, with reference to, among others, the expected capital requirements of the Joint Venture 

and the capital contribution intentions of the Parties.

The registered capital to be contributed by Qujiang Century Ginwa Group pursuant to the JV 

Articles will be funded by internal resources of the Group.
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Management of the Joint Venture

The board of directors of the Joint Venture shall consist of three (3) directors. Each of the Parties 

shall have the right to appoint one (1) director. The term of office of each director is three years, 

and the director may be re-elected upon expiry of the term of office. The chairman of the Joint 

Venture shall be elected by the board of directors of the Joint Venture. The chairman of the Joint 

Venture shall serve as the legal representative of the Joint Venture.

The Joint Venture has no supervisory board but shall have 1 supervisor, who shall be elected by 

the members’ meeting of the Joint Venture. The term of office of the supervisor is three years, 

and the supervisor may be re-elected upon expiry of the term of office.

The Joint Venture shall have a general manager who shall be appointed by the decision of the 

board of directors of the Joint Venture. The general manager will be responsible to, among other 

matters, preside over the management and operation of the Joint Venture, implement the annual 

business plan, investment proposal and resolutions as determined by the board of directors of the 

Joint Venture.

Restrictions on equity transfer

Each of the Parties may transfer to any other Party all or any part of its equity interest in the 

Joint Venture. In the event that a Party proposes to transfer its equity interest in the Joint Venture 

to a third party, the other Parties shall have the right of first refusal to such equity interest in 

accordance with the company laws of the PRC. If both of the other two Parties intend to exercise 

the right of first refusal, those Parties are entitled to purchase the equity interest in the Joint 

Venture which is proposed to be transferred based on the proportion of their respective equity 

interest in the Joint Venture on the date of transfer.

INFORMATION OF THE PARTIES

Qujiang Century Ginwa Group, a company established in the PRC, is an indirect wholly-owned 

subsidiary of the Company and an investment holding company which holds the equity interest of 

the subsidiaries within the Group. The Group is principally engaged in operation of department 

stores, a shopping mall and supermarkets in the PRC.
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Wenfei Commercial is a limited liability company established in the PRC, and its scope of 

business includes but not limited to the provision of commercial complex management services, 

business management consultancy and planning services. To the best of the knowledge, 

information and belief of the Directors having made all reasonable enquiries, as at the date of 

this announcement, Wenfei Commercial is owned as to 70% by Ma Wenzhong （馬文忠） (“Mr. 
Ma”) who is the legal representative of Wenfei Commercial, as to 20% by Cao Yuan （曹媛） and 

as to 10% by Yang Cheng （楊誠）. Mr. Ma has extensive and long-term stable brand resources 

and merchant relationships, and has been previously responsible for the operation and management of 

several commercial projects for the subsidiaries of Fujian Dongbai (Group) Company Limited* （福建
東百集團股份有限公司） (a listed company on the Shanghai Stock Exchange, Stock Code: 600693).

Zhuoqun Taihe is a limited liability company established in the PRC, and its scope of business 

includes but not limited to the sale of construction materials, sale of general merchandise and office 

supplies and retail of clothing and apparels. To the best of the knowledge, information and belief of 

the Directors having made all reasonable enquiries, as at the date of this announcement, Zhuoqun 

Taihe is owned as to 60% by Mr. Zhu Jianqin （朱建秦） (“Mr. Zhu”) who is the legal representative 

of Zhuoqun Taihe, as to 16% by Wang Chunsheng （王春生）, as to 16% by Liu Yongqian （劉勇
前） and as to 8% by Huo Lei （霍蕾）. Mr. Zhu has substantial investment experience in the catering 

industry and possess extensive and long-term stable brand resources and merchant relationships. Mr. 

Zhu has been previously responsible for several commercial projects and supermarket operations and 

management of Minsun Department Store* （民生百貨） in Xianyang.

REASONS FOR AND BENEFITS OF THE FORMATION OF THE JOINT VENTURE

The Gaoxin Shopping Mall has been managed and operated by Xi’an Century Ginwa since 2005. In 

recent years, the outbreak of COVID-19 pandemic and intense competition from surrounding shopping 

malls posed great challenges and impact to the operational and financial performance of the Gaoxin 

Shopping Mall. Through the formation of the Joint Venture, the Group will be able to collaborate with 

Mr. Ma and Mr. Zhu to enhance the capability and efficiency of operational management and brand 

procurement, and to complement the strength of each other and share the resources and expertise 

for the operation and management of the Gaoxin Shopping Mall. It is intended that following the 

formation of the Joint Venture, (i) Xi’an Century Ginwa will enter into an entrusted operation and 

management agreement (the “Management Agreement”) with the Joint Venture, pursuant to which the 

Joint Venture will be entrusted to provide brand operation and management service in respect of the 

Gaoxin Shopping Mall for a term of 10 years, and (ii) Honghui Property (as lessor) will enter into the 

lease contract (the “Lease Contract”) with Xi’an Century Ginwa (as co-lessee) and the Joint Venture (as 

co-lessee) to lease the Gaoxin Shopping Mall and its ancillary facilities to Xi’an Century Ginwa and 

the Joint Venture for operation at a total rental fee of approximately RMB177,395,400 for a term of 

10 years, which shall be payable by Xi’an Century Ginwa to Honghui Property. It is intended that the 

initial rental fee rate shall be RMB50 per square meter per month (“Initial Rental Fee Rate”), and 

shall be adjusted and increased by RMB5 per square meter per month every five years. For the first 

year from the date of the execution of the Lease Contract, it is intended that the rental fee rate would 

be one half of the Initial Rental Fee Rate.
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Leveraging on the extensive experience of Mr. Ma and Mr. Zhu in the commercial retail 

business, in particular the operation and management of large-scale shopping malls, pursuant 

to the Management Agreement, the Joint Venture will appoint the general manager and a 

team of experienced management personnel which will be led by Mr. Ma and Mr. Zhu to 

implement the overall operation of the Gaoxin Shopping Mall, which include but not limited to 

brand procurement, operational management, marketing and promotion, project renovation and 

maintenance of external social relations. Pursuant to the Management Agreement, it is intended 

that the Joint Venture shall pay a security deposit to Xi’an Century Ginwa in an aggregate amount 

of RMB20 million in three instalments, with the first instalment of RMB10 million being paid 

within 7 days of the Management Agreement, the second instalment of RMB5 million being paid 

within 3 months of the Management Agreement and the remaining balance of RMB5 million 

being paid within 6 months of the Management Agreement, for securing the due performance 

of the obligations of the Joint Venture under the Management Agreement. Furthermore, it is 

intended that the Joint Venture will receive the management fees in respect of the operation 

and management of the Gaoxin Shopping Mall based on the amount equivalent to the EBIDTA 

for every 6 months pursuant to the terms of the Management Agreement. If the EBIDTA in the 

relevant period records a loss, Xi’an Century Ginwa will be entitled to deduct such loss from the 

security deposit paid by the Joint Venture. If the Gaxoin Shopping Mall continues to record a 

loss during the term of the Management Agreement which results in the amount of the security 

deposit being deducted in full, the Joint Venture will be required to pay RMB2 million to Xi’an 

Century Ginwa as a supplementary security deposit within 60 days of the receipt of notification 

from Xi’an Century Ginwa. If the EBIDTA in the relevant period records a profit, the amount of 

the security deposit which has been deducted in the previous period shall be compensated and 

made up by such amount of profit in the current period, and the balance (if any) shall be paid in 

one lump sum to the Joint Venture as the management fees. The Directors are of the view that 

the aforesaid arrangement will not only maximize the incentive of the management team of the 

Joint Venture to devote more effort towards enhancing the operational management and financial 

performance of the Gaoxin Shopping Mall, but also allow the Group, being a member of the 

Joint Venture, to benefit from the revenue derived from the management fees in the event that the 

Gaoxin Shopping Mall is able to record a positive EBITDA in the relevant period.

In light of the above, the Directors (including the independent non-executive Directors) are of 

the view that the formation of the Joint Venture and the terms of the JV Articles are on normal 

commercial terms, fair and reasonable and in the interests of the Company and its shareholders as 

a whole.
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LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratios (as defined in Rule 14.07 of the Listing Rules) 

in relation to the total capital commitment of Qujiang Century Ginwa Group pursuant to the JV 

Articles is more than 5% but is less than 25%, the formation of the Joint Venture constitutes 

a discloseable transaction of the Company and is subject to the reporting and announcement 

requirements under Chapter 14 of the Listing Rules.

As the transaction contemplated under the Management Agreement will be a transaction of a 

revenue nature in the ordinary and usual course of business of the Company, it will be exempted 

from the reporting, announcement and shareholders’ approval requirements under Chapter 14 of 

the Listing Rules.

The lease to be entered into between Honghui Property, Xi’an Century Ginwa and the Joint 

Venture under the Lease Contract will be an operating lease and as the total monetary value or 

the number of leases involved represents less than 200% in the scale of the Group’s existing 

operations conducted through lease arrangements of such kind, the transaction contemplated under 

the Lease Contract does not constitute a “transaction” of the Company under Rule 14.04(1)(d) of 

the Listing Rules.

DEFINITIONS

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

the following meanings:

“Board” the board of the Directors

“Company” Century Ginwa Retail Holdings Limited, a company 

incorporated in Bermuda with limited liability, the Shares of 

which are listed on the main board of the Stock Exchange 

(stock code: 162)

“connected person(s)” has the same meaning ascribed to it under the Listing Rules

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

“EBIDTA” the agreed formula of the earnings before interest, taxes, 

depreciation, and amortization in respect of the Gaoxin 

Shopping Mall pursuant to the terms of Management 

Agreement

“Group” the Company and its subsidiaries
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“HK$” or “Hong Kong dollar(s)” Hong Kong dollar(s), the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Independent Third Party(ies)” party(ies) which is/are independent of the Company and its 

connected persons

“Joint Venture” a limited liability company to be established in the PRC 

under the proposed name of Xi’an Century Jinhua Zhuohe 

Commercial Management Company Limited* （西安世紀金
花卓合商業管理有限公司）

“JV Articles” the articles of association of the Joint Venture dated 28 

December 2023 entered into between the Parties

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

Exchange

“Parties” parties to the JV Articles, being Qujiang Century Ginwa 

Group, Wenfei Commercial and Zhuoqun Taihe, each a 

“Party”

“PRC” the People’s Republic of China

“RMB” Renminbi, the lawful currency of the PRC

“Shareholder(s)” holder(s) of the Share(s)

“Shares” ordinary shares of HK$0.1 each in the share capital of the 

Company

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Gaoxin Shopping Mall” the shopping mall at Gaoxin （高新店購物中心） owned 

by Honghui Property, which is located at 1-4/F, Century 

Golden Flower Shopping Centre, No. 33 Science and 

Technology Road, Yanta District, Xi’an, Shaanxi Province, 

the PRC （中國陝西省西安市雁塔區科技路33號世紀金花
購物中心1-4層）, with a total gross floor area of 29,565.9 

square meters
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“Honghui Property” Xi’an Honghui Property Management Company Limited* 

（西安鴻輝物業管理有限公司）, a limited liability company 

established in the PRC and an indirect wholly-owned 

subsidiary of the Company

“Qujiang Century Ginwa Group” Xi’an Qujiang Century Ginwa Commercial Management 

Group Limited* （西安曲江世紀金花商業管理集團有限公
司）, a limited liability company established in the PRC and 

an indirect wholly-owned subsidiary of the Company

“Wenfei Commercial” Xi’an Wenfei Commercial Operation Management Company 

Limited* （西安文斐商業運營管理有限公司）, a limited 

liability company established in the PRC

“Xi’an Century Ginwa” Xi’an Century Ginwa Shopping Mall Company Limited* 

（西安世紀金花購物有限公司）, a limited liability company 

established in the PRC and an indirect wholly-owned 

subsidiary of the Company

“Zhuoqun Taihe” Xi’an Zhuoqun Taihe Trade Company Limited* （西安卓群
泰合商貿有限公司）, a limited liability company established 

in the PRC

By order of the Board

Century Ginwa Retail Holdings Limited
Yao Jiangang

Chairman

Hong Kong, 28 December 2023

As at the date of this announcement, the Board comprises three executive Directors, being Mr. 
Yao Jiangang, Mr. Qin Chuan and Ms. Wan Qing; two non-executive Directors, being Mr. Huang 
Zhihua and Mr. Chen Shuai, and three independent non-executive Directors, being Mr. Tsang 
Kwok Wai, Mr. Ruan Xiaofeng and Ms. Song Hong.

* For identification purpose only



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /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 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /Batang
    /BatangChe
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /DFHei-Bd-HK-BF
    /DFHei-Bd-HKP-BF
    /DFHei-Bd-WIN-BF
    /DFHei-Lt-HK-BF
    /DFHei-Lt-HKP-BF
    /DFHei-Md-HK-BF
    /DFHei-Md-HKP-BF
    /DFKaiShu-SB-Estd-BF
    /DFLiHei-Bd-HK-BF
    /DFLiHei-Bd-WIN-BF
    /DFLiHei-Lt-HK-BF
    /DFLiHei-Lt-WIN-BF
    /DFLiHei-Md-HK-BF
    /DFLiHei-Md-WIN-BF
    /DIN-Black
    /DIN-BlackAlternate
    /DIN-BlackExpert
    /DIN-Bold
    /DIN-BoldAlternate
    /DIN-BoldExpert
    /DIN-Light
    /DIN-LightAlternate
    /DIN-LightExpert
    /DIN-Medium
    /DIN-MediumAlternate
    /DIN-MediumExpert
    /DIN-Regular
    /DIN-RegularAlternate
    /DIN-RegularExpert
    /Dotum
    /DotumChe
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FrutigerLTStd-Bold
    /FrutigerLTStd-Light
    /FrutigerLTStd-Roman
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /HelveticaNeueLTStd-Lt
    /HelveticaNeueLTStd-Md
    /HelveticaNeueLTStd-Roman
    /Impact
    /ItcEras-Bold
    /ItcEras-Book
    /ItcEras-Demi
    /ItcEras-Light
    /ItcEras-Medium
    /ItcEras-Ultra
    /Kartika
    /Latha
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSansUnicode
    /Mangal-Regular
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MicrosoftSansSerif
    /MingLiU
    /MonotypeCorsiva
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MVBoli
    /NSimSun
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /PMingLiU
    /Raavi
    /Shruti
    /SimHei
    /SimSun
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 96
  /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 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 96
  /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 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B004C006F0077005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportAllLayers
  /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 (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /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


