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DISCLOSEABLE TRANSACTION

IN RELATION TO

PROVISION OF LOAN AND FINANCIAL ASSISTANCE

TO THE JOINT VENTURE

PROVISION OF LOAN AND FINANCIAL ASSISTANCE TO THE JOINT

VENTURE

On 4 January 2024, Guoxi Nanjing (as lender), the Joint Venture (as borrower) and

Nanjing Huisi, entered into the Tripartite Agreement, pursuant to which, among

others, Guoxi Nanjing granted the Loan in a principal amount of RMB10 million to

the Joint Venture for a term of no more than 3 months at an interest rate of 7% per

annum. The interest rate was determined on arm’s length negotiations between Guoxi

Nanjing and the Joint Venture with reference to market interest rate. The Loan was

fully repaid by the Joint Venture on 23 January 2024.
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On 21 August 2024, the Board approved that Guoxi Nanjing shall pay to the Bank for

and on behalf of the Joint Venture an aggregate sum of no more than RMB35 million

to assist the Joint Venture in repaying the Current Overdue Principal, the Accrued

Interest and Related Penalty Interest in relation to the Bank Loan in the remaining

period of 2024 (the ‘‘Financial Assistance’’). On 23 August 2024, Guoxi Nanjing made

the first payment of RMB20,357,769.94 to the Bank for and on behalf of the Joint

Venture for the repayment of the Current Overdue Principal and the corresponding

Accrued Interest up to 23 August 2024. The Financial Assistance will be accounted for

as debt instruments at the amortised cost in the consolidated financial statements of

the Group, and constitutes the provision of financial assistance by the Company to the

Joint Venture under the Listing Rules. The interest rate of the Financial Assistance is

5.88% per annum, which is consistent with the shareholder’s loan previously granted

to the Joint Venture by Guoxi Nanjing as disclosed in the announcement of the

Company dated 18 January 2024.

LISTING RULES IMPLICATIONS

All relevant applicable percentage ratios for the Company as calculated under Rule

14.07 of the Listing Rules in relation to the Tripartite Agreement on a standalone basis

are less than 5%; therefore the Tripartite Agreement on a standalone basis does not

constitute a discloseable transaction of the Company and is not subject to any

disclosure requirements pursuant to Chapter 14 of the Listing Rules.

As the highest applicable percentage ratio for the Company as calculated under Rule

14.07 of the Listing Rules in relation to the provision of Financial Assistance exceeds

5% but is less than 25%, the provision of the Financial Assistance constitutes a

discloseable transaction for the Company under the Listing Rules and is subject to the

reporting and announcement requirements.

The Directors consider that since the Financial Assistance is provided by the Group to

the Joint Venture within 12 months of the Group’s entering into the Tripartite

Agreement with the Joint Venture, the transaction contemplated under the Tripartite

Agreement and the provision of Financial Assistance shall be aggregated under Rules

14.22 and 14.23 of the Listing Rules.

As the highest applicable percentage ratio for the Company as calculated under Rule

14.07 of the Listing Rules in relation to the Tripartite Agreement and the provision of

Financial Assistance on an aggregate basis exceeds 5% but is less than 25%, the

Tripartite Agreement and the provision of financial assistance in aggregate constitute a

discloseable transaction for the Company under the Listing Rules and is subject to the

reporting and announcement requirements.

Reference is made to the announcements of the Company dated 17 July 2024, 25 July

2024 and 31 July 2024 in relation to, amongst others, the default of the Bank Loan by the

Joint Venture.
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BACKGROUND

As disclosed in the announcement of the Company dated 17 July 2024, on 21 January

2021, Xincheng Kaiyuan and JPC entered into a guarantee in favor of the Bank relating

to the Bank Loan, pursuant to which each of Xincheng Kaiyuan and JPC agreed to

guarantee the punctual due payment of the Bank Loan and interest by the Joint Venture

according to the proportion of its equity (the ‘‘Guarantee’’).

On 4 January 2024, Guoxi Nanjing (as lender), the Joint Venture (as borrower) and

Nanjing Huisi, entered into the Tripartite Agreement, pursuant to which, among others,

Guoxi Nanjing granted the Loan in a principal amount of RMB10 million to the Joint

Venture for a term of no more than 3 months at an interest rate of 7% per annum. The

interest rate was determined on arm’s length negotiations between Guoxi Nanjing and

the Joint Venture with reference to market interest rate. The Loan was fully repaid by the

Joint Venture on 23 January 2024.

Xincheng Kaiyuan has recently received a notification letter from the Bank stating that

the Bank Loan has been defaulted and requested Xincheng Kaiyuan to perform its

guarantee obligation under the Guarantee and pay to the Bank on or before 23 August

2024 the guaranteed sum of 50% of approximately RMB474.58 million (i.e.

approximately RMB237.29 million), being the aggregate sum of the total overdue

principal, the accrued interest and the related penalty interest calculated up to and

inclusive of 23 August 2024.

On 19 August 2024, Guoxi Nanjing received a letter from the Joint Venture, requesting

Guoxi Nanjing as a shareholder to provide liquidity support for the Joint Venture to

overcome its financial difficulties at this stage and to avoid the continuous adverse effect

of the default of the Bank Loan.

Through further negotiations with the Bank, the Bank has principally agreed to further

negotiate with the Group in relation to the default of the Bank Loan by the Joint Venture

on the conditions (the ‘‘Conditions’’) that the Company repays on behalf of the Joint

Venture the current overdue principal of the Bank Loan (the ‘‘Current Overdue

Principal’’), the accrued interest up to the end of 2024 (the ‘‘Accrued Interest’’) and the

related penalty interest relating to the Current Overdue Principal (the ‘‘Related Penalty

Interest’’), among which the Current Overdue Principal and the corresponding Accrued

Interest up to 23 August 2024 shall be repaid by 23 August 2024, the Related Penalty

Interest shall be repaid in accordance with the requirement of the Bank in the remaining

period of 2024, and the remaining Accrued Interest shall be repaid in accordance with the

terms of the Bank Loan in the remaining period of 2024. The Company estimates that the

aggregate sum of the Current Overdue Principal, the Accrued Interest and the Related

Penalty Interest will be approximately but not more than RMB35 million with the exact

amount of Accrued Interest to be confirmed by the Bank.
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PROVISION OF FINANCIAL ASSISTANCE TO THE JOINT VENTURE

In order to maintain the relationship with the Bank and to allow time for further

negotiation with the Bank on the restructuring of the Bank Loan as well as to lower the

risk of triggering the Guarantee, the Company has agreed to the Conditions.

On 21 August 2024, the Board approved that Guoxi Nanjing shall pay to the Bank for

and on behalf of the Joint Venture an aggregate sum of no more than RMB35 million to

assist the Joint Venture in repaying the Current Overdue Principal, the Accrued Interest

and Related Penalty Interest in relation to the Bank Loan in the remaining period of 2024

(the ‘‘Financial Assistance’’). On 23 August 2024, Guoxi Nanjing made the first payment

of RMB20,357,769.94 to the Bank for and on behalf of the Joint Venture for the

repayment of the Current Overdue Principal and the corresponding Accrued Interest up

to 23 August 2024. The Financial Assistance will be accounted for as debt instruments at

the amortised cost in the consolidated financial statements of the Group, and constitutes

the provision of financial assistance by the Company to the Joint Venture under the

Listing Rules. The interest rate of the Financial Assistance is 5.88% per annum, which is

consistent with the shareholder’s loan previously granted to the Joint Venture by Guoxi

Nanjing as disclosed in the announcement of the Company dated 18 January 2024.

REASONS AND BENEFITS FOR PROVISION OF THE LOAN AND FINANCIAL

ASSISTANCE

The Loan was provided by the Group for the Joint Venture to settle the principal of

RMB10 million of the Bank Loan and avoid delay payment of the Bank Loan due to a

short time gap between the Joint Venture’s rental income and the repayment schedule of

the Bank Loan.

As of the date of this announcement, the bank account of Joint Venture with over

RMB60 million of deposit has been frozen by the Nanjing Jiangning District People’s

Court due to its involvement in some litigations (the ‘‘Litigations’’) and is unable to make

the payments requested by the Bank in relation to the repayment of the Bank Loan.

The provision of the Financial Assistance can alleviate the financial difficulties of the

Joint Venture at this stage, and thus help to maintain a stable operation of the

international school whose campus is let by the Joint Venture, and to avoid the potential

adverse effect affecting the normal education activities in the campus at this stage. The

Board believes that not only can this protect the Group’s socially responsible image as a

state-owned enterprise, it can also ensure the rental income of the Joint Venture and

maintain the corporate value of the Joint Venture.

Furthermore, as stated above, if the Guarantee of Xincheng Kaiyuan is triggered,

Xincheng Kaiyuan will be required to pay to the Bank on or before 23 August 2024 the

guaranteed sum in the amount of approximately RMB237.29 million. As such, the

provision of the Financial Assistance will allow the Company more time and room to

further negotiate with the Bank on the restructuring the Bank Loan to lower the risk of
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triggering the Guarantee of Xincheng Kaiyuan and subsequently alleviate the pressure on

the Group’s financial performance and liquidity. Compared with the guaranteed sum of

RMB237.29 million, the provision of the Financial Assistance involves a smaller sum and

represents a more economical solution to the default of the Bank Loan at this stage.

Following the provision of Financial Assistance, the Group will assist the Joint Venture

in the Litigations for the release of the Joint Venture’s bank account. Meanwhile, upon

the provision of the Financial Assistance, the Group shall also pursue legal actions to

claim against the Joint Venture to recover the previously granted shareholder’s loan and

the Financial Assistance, and to claim against the First Construction Company of JPC

for failing to fulfill their obligation to provide timely financial support to the Joint

Venture as a shareholder. Meanwhile, the Group will further its negotiation with the

Bank on the restructuring of the Bank Loan and strive to obtain a more beneficial term

of the debt restructuring and asset disposal of the Joint Venture. If a consensus on the

debt restructuring can be reached with the Bank, it will help alleviate the risk of

triggering the Guarantee and further litigations.

As such, the Directors are of the view that the terms of the Loan and the Financial

Assistance are fair and reasonable and are in the interests of the Company and

Shareholders as a whole. The Group will finance the Financial Assistance from internal

resources.

INFORMATION ON THE GROUP AND GUOXI NANJING

The Group is primarily engaged in the business segment of new urbanization, which

invests, develops and operates diversified urbanization projects nationwide in the PRC.

Guoxi Nanjing is an indirect wholly-owned subsidiary of the Company, which is

incorporated in the PRC with limited liability and is currently holding 50% of the

interest in the Joint Venture. It is principally engaged in investments and asset

management.

INFORMATION ON THE JOINT VENTURE

The Joint Venture is a jointly controlled entity of the Group, which is incorporated in the

PRC with limited liability. It is principally engaged in the construction and development

of school projects in Nanjing. As at the date of this announcement, the Joint Venture is

held as to 50% by Guoxi Nanjing and 50% by the First Construction Company of JPC.

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

reasonable enquiries, the ultimate beneficial owner of the First Construction Company of

JPC is an individual Mr. Zhao Jinpei, who is an Independent Third Party.
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INFORMATION ON NANJING HUISI

Nanjing Huisi is a subsidiary of an associated company of the Group, which is

incorporated in the PRC with limited liability. It is principally engaged in the provision

of quality-oriented education training services and other management services. As at the

date of this announcement, Nanjing Huisi is indirectly held as to 70% by Kaiyuan

Education Fund LP, a limited partnership established in the Cayman Islands, and 30%

by Beijing Xicheng Industry Investment Management Company Limited* (北京熙誠產業

投資管理有限公司), a company established in the PRC. Kaiyuan Education Fund LP is

managed by its general partner, Kaiyuan Education Fund GP Holding Limited, a limited

company incorporated in the Cayman Islands which is owned by New Town Education,

China-West Education Investment Holdings Company Limited (‘‘CWE’’), Excel Access

International Limited and Smart Sphere Limited as to 40%, 15%, 25% and 20%,

respectively. New Town Education Company Limited, CWE and other limited partners

have committed approximately 58%, 23% and 19% contribution of Kaiyuan Education

Fund LP by 31 December, 2023. Save for the Company, no other ultimate beneficial

owner controls one-third or more of the equity interests of Nanjing Huisi.

LISTING RULES IMPLICATIONS

All relevant applicable percentage ratios for the Company as calculated under Rule 14.07

of the Listing Rules in relation to the Tripartite Agreement on a standalone basis are less

than 5%; therefore the Tripartite Agreement on a standalone basis does not constitute a

discloseable transaction of the Company and is not subject to any disclosure

requirements pursuant to Chapter 14 of the Listing Rules.

As the highest applicable percentage ratio for the Company as calculated under Rule

14.07 of the Listing Rules in relation to the provision of Financial Assistance exceeds 5%

but is less than 25%, the provision of the Financial Assistance constitutes a discloseable

transaction for the Company under the Listing Rules and is subject to the reporting and

announcement requirements.

The Directors consider that since the Financial Assistance is provided by the Group to

the Joint Venture within 12 months of the Group’s entering into the Tripartite

Agreement with the Joint Venture, the transaction contemplated under the Tripartite

Agreement and the provision of Financial Assistance shall be aggregated under Rules

14.22 and 14.23 of the Listing Rules.

As the highest applicable percentage ratio for the Company as calculated under Rule

14.07 of the Listing Rules in relation to the Tripartite Agreement and the provision of

Financial Assistance on an aggregate basis exceeds 5% but is less than 25%, the

Tripartite Agreement and the provision of financial assistance in aggregate constitute a

discloseable transaction for the Company under the Listing Rules and is subject to the

reporting and announcement requirements.
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DEFINITIONS

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

shall have the following respective meanings.

‘‘Bank’’ the Agricultural Bank of China Limited

‘‘Bank Loan’’ the loan facility up to RMB500 million granted by the Bank to

the Joint Venture pursuant to the fixed asset facility agreement

(no. 32010420200001328) entered into between the Joint Venture

and the Bank

‘‘Board’’ the board of Directors

‘‘Company’’ China New Town Development Company Limited, a company

incorporated in the British Virgin Islands with limited liability,

the shares of which are listed on the Stock Exchange

‘‘connected

person(s)’’

has the meaning ascribed to it under the Listing Rules

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

‘‘Group’’ the Company and its subsidiaries

‘‘Guoxi Nangjing’’ Guoxi Nanjing Investment Development Co., Ltd.* (國錫南京投

資發展有限公司), formerly known as CDB Nanjing Investment

Development Co., Ltd.* (國開南京投資發展有限公司), a

company established in the PRC and an indirectly

wholly-owned subsidiary of the Company

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

‘‘Independent Third

Party(ies)’’

the independent third party(ies) who is/are, to the best of the

Directors’ knowledge, information and belief having made all

reasonable enquiries, independent of and not connected with the

Company and the connected person(s) (as defined in the Listing

Rules) of the Company

‘‘Joint Venture’’ Nanjing Guoying Zhongxi Development Company Limited* (南

京國英中西建設開發有限公司), a company established in the

PRC and a jointly controlled entity of the Group

‘‘JPC’’ Jiangsu Provincial Construction Group Co., Ltd.* (江蘇省建築

工程集團有限公司), a company established in the PRC
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‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock

Exchange

‘‘Loan’’ a loan in the principal amount of RMB10 million provided by

Guoxi Nanjing to the Joint Venture pursuant to the terms of the

Tripartite Agreement

‘‘Nanjing Huisi’’ Huisi Corporate Management (Nanjing) Company Limited* (匯

思企業管理（南京）有限公司), a company established in the PRC

‘‘New Town

Education’’

New Town Education Company Limited, a company established

in Hong Kong and an indirectly wholly-owned subsidiary of the

Company

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

announcement only, excludes Hong Kong, Macau Special

Administrative Region of the PRC and Taiwan

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

‘‘Share(s)’’ ordinary share(s) of the Company

‘‘Shareholders’’ the holders of Shares

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

‘‘subsidiary(ies)’’ has the meaning ascribed to it under the Listing Rules

‘‘The First

Construction

Company of JPC’’

The First Construction Company of Jiangsu Provincial

Construction Group Co., Ltd.* (江蘇省建築工程集團第一工程

有限公司), a company established in the PRC and a subsidiary of

JPC

‘‘Tripartite

Agreement’’

an agreement dated 4 January 2024 entered into among Guoxi

Nanjing, the Joint Venture and Nanjing Huisi in respect of,

among others, the provision of the Loan

‘‘Xincheng Kaiyuan’’ Beijing Xincheng Kaiyuan Asset Management Company

Limited* (北京新成開元資產管理有限公司), previously known

as CDB New Town (Beijing) Asset Management Company

Limited* (國開新城（北京）資產管理有限公司), a company

established in the PRC with limited liability and an indirect

wholly-owned subsidiary of the Company
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‘‘%’’ per cent

For and on behalf of

China New Town Development Company Limited

Hu Zhiwei

President and Executive Director

Hong Kong, 23 August 2024

As at the date of this announcement, the executive Directors are Mr. Hu Zhiwei

(President), Ms. Yang Meiyu (Chief Executive Officer), Mr. Shi Janson Bing and Mr. Liu

Fangqing; the non-executive Directors are Mr. Liu Yuhai (Chairman), Mr. Li Yao Min

(Vice Chairman), Mr. Wang Hongxu and Mr. Feng Xiaoliang; and the independent

non-executive Directors are Mr. Henry Tan Song Kok, Mr. Kong Siu Chee, Mr. Zhang

Hao and Mr. Lo Wai Hung.

* For identification purpose only

– 9 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /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 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B0042004E0050005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /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 true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /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


