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MAJOR TRANSACTION

DISPOSAL OF ENTIRE EQUITY INTEREST OF A SUBSIDIARY

AND THE ASSIGNMENT OF THE SALE LOAN

THE DISPOSAL

The Board is pleased to announce that on 31 March 2023 (after trading hours), the

Company, the Purchaser and the Disposal Company entered into the SPA, pursuant to

which, the Company (as vendor) has conditionally agreed to sell the Sale Share and

assign the Sale Loan to the Purchaser, and the Purchaser has conditionally agreed to

acquire the Sale Share and take up the assignment of the Sale Loan at the Transaction

Consideration of HK$59.0 million. The Sale Share represents the entire issued share

capital of the Disposal Company. The major asset of the Disposal Group is the 80%

interest in the Industrial Property.

As at the date of this announcement, the Disposal Company is a direct wholly-owned

subsidiary of the Company. Upon Completion, the Company will cease to hold any

interest in the Disposal Company. Accordingly, the Disposal Company will cease to be

a subsidiary of the Company upon Completion and the financial results of the

Disposal Group will no longer be consolidated into the financial statements of the

Group.

LISTING RULES IMPLICATIONS

As the highest of the applicable percentage ratios (as defined under the Listing Rules)

in respect of the Disposal exceeds 25% but is less than 75%, the Disposal constitutes a

major transaction for the Company under Chapter 14 of the Listing Rules, and

therefore is subject to reporting, announcement and shareholders’ approval

requirements pursuant to Chapter 14 of the Listing Rules.
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GENERAL

The EGM will be convened for the purpose of considering and, if thought fit,

approving the SPA and the transactions contemplated thereunder.

A circular containing, among other things, (i) further details of the SPA and the

Disposal; (ii) the valuation report of the Industrial Property; (iii) other information

required to be disclosed under the Listing Rules; and (iv) the notice convening the

EGM is expected to be despatched to the Shareholders on or before 28 April 2023 as

more time is required to prepare the information for inclusion in the circular.

Completion of the Disposal is conditional upon the satisfaction or, if applicable, waiver of

the conditions set out in the paragraph headed ‘‘Conditions Precedent’’ in this

announcement, including the approval of the SPA and the transactions contemplated

thereunder by the Shareholders at the EGM. Accordingly, the Disposal may or may not

proceed. Shareholders and the potential investors of the Company are therefore advised

to exercise caution when dealing the Shares.

INTRODUCTION

The Board is pleased to announce that on 31 March 2023 (after trading hours), the

Company, the Purchaser and the Disposal Company entered into the SPA, pursuant to

which, the Company (as vendor) has conditionally agreed to sell the Sale Share and

assign the Sale Loan to the Purchaser, and the Purchaser has conditionally agreed to

acquire the Sale Share and take up the assignment of the Sale Loan at the Transaction

Consideration of HK$59.0 million subject to the terms and conditions of the SPA.

THE SPA

The principal terms of the SPA are set out below:

Date

31 March 2023 (after trading hours)

Parties

(i) the Company (as vendor);

(ii) the Purchaser (as purchaser); and

(iii) the Disposal Company

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

reasonable enquiry, the Purchaser is a merchant and an Independent Third Party.
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Assets to be disposed

The Company has conditionally agreed to sell the Sale Share and assign the Sale Loan to

the Purchaser, and the Purchaser has conditionally agreed to acquire the Sale Share and

take up the assignment of the Sale Loan. The Sale Share represents the entire issued share

capital of the Disposal Company and the Sale Loan represents the Shareholder’s Loan.

The major asset of the Disposal Group is the 80% interest in the Industrial Property.

Transaction Consideration

The Transaction Consideration in an aggregate amount of HK$59.0 million is payable by

the Purchaser by cashier order drawn on the licensed bank(s) in Hong Kong or solicitors’

cheque(s) in HK$ in the following manner:

(i) as to HK$5,900,000 is payable upon signing of the SPA;

(ii) as to HK$5,900,000 is payable within seven (7) days after the date on which the SPA

and the transactions contemplated thereunder have been approved by the

Shareholders at the EGM; and

(iii) the remaining balance in the amount of HK$47,200,000 is payable on Completion.

The Transaction Consideration was arrived at based on normal commercial terms after

arm’s length negotiations between the Company and the Purchaser and was determined

with reference to, among others, (i) the unaudited consolidated net liabilities of the

Disposal Group attributable to the Company of approximately HK$8.2 million as at 31

December 2022; (ii) the Shareholder’s Loan of approximately HK$59.2 million as at 31

December 2022; (iii) the valuation of 80% interest in the Industrial Property attributable

to the Group with an appraised market value of RMB49.76 million (equivalent to

approximately HK$56.23 million) (the ‘‘Appraised Value’’) as at 28 February 2023 as

prepared by an independent valuer; and (iv) the reasons for and benefits of the Disposal

described in the section headed ‘‘Reasons for and benefits of the Disposal’’ below.

As the Transaction Consideration represents a premium of approximately 15.7% over

approximately HK$51.0 million, being the sum of the unaudited consolidated net

liabilities of the Disposal Group attributable to the Company and the Shareholder’s

Loan as at 31 December 2022, the Directors consider that the Transaction Consideration

is fair and reasonable.

– 3 –



Conditions Precedent

The Completion is conditional upon fulfilment of the following conditions:

(a) the Company having shown and proved that it has good title to the Sale Share and

the Sale Loan free from all Encumbrances to the reasonable satisfaction of the

Purchaser;

(b) the Company having shown and proved that the HK Subsidiary is the sole

shareholder of the PRC Subsidiary and has a good title to (i) the entire registered

capital of the PRC Subsidiary; and (ii) all amounts, including principal and interest,

owing by the PRC Subsidiary to the HK Subsidiary, if any, free from all

Encumbrances;

(c) the Company having shown and proved that the PRC Subsidiary has a good title to

the Industrial Property free from all Encumbrances; and

(d) the passing of the necessary resolutions by the Shareholders in the EGM approving

the SPA and the transactions contemplated thereunder.

None of the parties to the SPA is entitled to waive the condition (d) above. The Purchaser

may waive (in whole or in part) any of the conditions referred to in (a) and (c) above,

such waiver shall be effective only if it is made in writing and notified to the solicitors of

the Company.

As at the date of this announcement, none of the above conditions have been waived or

fulfilled.

Completion

Upon fulfilment (or waiver where applicable) of all the conditions set out in the section

headed ‘‘Conditions Precedent’’ above, the Completion will take place on the Completion

Date. If prior to the Completion Date, any of the warranties set out in the SPA are found

to be untrue, misleading or incorrect in any material respect, the Company shall make its

best efforts to duly and completely rectify or remedy the same to the reasonable

satisfaction of the Purchaser within a reasonable period before the Completion Date and

the Purchaser shall be entitled to give notice in writing to the Company to postpone the

Completion Date to 7 Business Days until and after all such untrue, misleading or

incorrect warranties are rectified or remedied to its reasonable satisfaction.

Upon Completion, the Company will cease to hold any interest in the Disposal

Company. Accordingly, the Disposal Company will cease to be a subsidiary of the

Company upon Completion and the financial results of the Disposal Group will no

longer be consolidated into the financial statements of the Group.
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If the Completion does not proceed on the Completion Date because the Company has

failed or is unable to discharge any of its obligations set out in the SPA, the Purchaser

may: (a) by written notice to the Company defer Completion to a Business Day not more

than seven (7) days after the Completion Date; or (b) proceed to Completion so far as

practicable but without prejudice to the Purchaser’s rights to the extent that the

Company shall not have complied with its obligations thereunder; or (c) rescind the SPA

upon giving written notice with immediate effect to the Company without liability on the

part of the Purchaser. Upon rescission of the SPA by the Purchaser pursuant to (c)

above, all moneys paid by the Purchaser to the Company under the SPA shall be returned

to the Purchaser forthwith who shall also be entitled to recover from the Company

damages (if any) which the Purchaser may sustain by reason of such failure on the part of

the Company.

If the Completion does not proceed on the Completion Date because the Purchaser has

failed or is unable to discharge any of his obligations set out in the SPA, the Company

may determine the SPA by giving written notice of termination to the Purchaser or the

solicitors of the Purchaser. The Company shall be entitled to forfeit any sums paid, as

disclosed under (i) and (ii) in the section headed ‘‘Transaction Consideration’’ in this

announcement, absolutely as agreed liquidated damages but not as penalty without

prejudice to any other rights and remedies of the Vendor.

INFORMATION ON THE DISPOSAL GROUP

Set out below is the shareholding structure of the Disposal Group (i) immediately prior

to Completion; and (ii) immediately after Completion:

Shareholding structure of the Disposal Group immediately prior to Completion

The Company

100%

Disposal Company

80%

Independent Third Party

20%

HK Subsidiary

100%

PRC Subsidiary
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Shareholding structure of the Disposal Group immediately after Completion

The Purchaser

100%

Disposal Company

80%

Independent Third Party

20%

HK Subsidiary

100%

PRC Subsidiary

As at the date of this announcement, the Disposal Company is directly wholly-owned by

the Company. Upon Completion, the Company will cease to hold any interest in the

Disposal Company.

The Disposal Company is a company incorporated in the BVI with limited liability and is

an investment holding company.

The HK Subsidiary is a company incorporated in Hong Kong with limited liability and is

owned as to 80% by the Disposal Company and 20% by an Independent Third Party. Its

principal business activity is investment holding and it holds the entire equity interest in

the PRC Subsidiary.

The PRC Subsidiary is a wholly foreign-owned enterprise registered and established in

the PRC. Currently, the PRC Subsidiary is not engaged in any business activity and its

major asset is the Industrial Property which comprises two parcels of land with a total

site area of about 72,335.99 sq. m. (or approximately 778,627.50 sq. ft.) and various

buildings and ancillary structures erected thereon with a total gross floor area of

approximately 28,814.66 sq. m. (or approximately 310,161.00 sq. ft.) located at Group of

Longchuanzhou, Renzhou Village, Shatian Town, Dongguan City, Guangdong Province,

the PRC, which is in a vacant possession as at the date of this announcement.
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FINANCIAL INFORMATION ON THE DISPOSAL GROUP

Set out below are the unaudited consolidated financial information of the Disposal

Group as prepared in accordance with the Hong Kong Financial Reporting Standards

for the years ended 30 June 2021 and 30 June 2022 and the six months ended 31

December 2022 :

For the six

months ended

31 December

2022

For the year ended 30 June

2022 2021

(unaudited) (unaudited) (unaudited)

Approximate

HK$’000

Approximate

HK$’000

Approximate

HK$’000

Turnover — — —

Loss before taxation 968 646 671

Loss after taxation 968 646 671

According to the financial information of the Disposal Group as at 31 December 2022,

the unaudited consolidated net assets of the Disposal Group was approximately HK$1.3

million and the unaudited consolidated net liabilities of the Disposal Group attributable

to the Company was approximately HK$8.2 million.

FINANCIAL EFFECT OF THE DISPOSAL

As at the date of this announcement, the Disposal Company is a direct wholly-owned

subsidiary of the Company. Upon Completion, the Company will cease to hold any

interest in the Disposal Company. Accordingly, the Disposal Company will cease to be a

subsidiary of the Company upon Completion and the financial results of the Disposal

Group will no longer be consolidated into the financial statements of the Group.

For illustrative purpose, assuming the Completion has taken place on 31 December 2022,

it is estimated that the Company would realise an unaudited gain on the Disposal of

approximately HK$19.0 million, being the difference between the Transaction

Consideration of HK$59.0 million and the adjusted unaudited consolidated net assets

of the Disposal Group attributable to the Company of approximately HK$38.9 million as

at 31 December 2022, taking into account the assignment of the Sale Loan, after

deducting the expenses attributable to the Disposal of approximately HK$1.1 million.

However, the Shareholders should note that the above estimation has not taken into

account the potential tax impact upon Completion and the actual financial effect as a

result of the Disposal to be recorded by the Group is subject to final audit to be

performed by the auditors of the Company.

– 7 –



The Company intends to use the net proceeds from the Disposal of approximately

HK$57.9 million for (i) potential business and investment opportunities which may arise

from time to time; (ii) repayment of indebtedness of the Company; (iii) general working

capital of the Group.

REASONS FOR AND BENEFITS OF THE DISPOSAL

The Group is principally engaged in metal recycle business, motor and motor accessories

business, car parking spaces rental, money lending business and securities trading and

investment business. The Group also maintains the green businesses of research,

development and application of technologies and solutions, manufacture, sale and

trading of products, materials, systems and services for green market segments including

the environmental markets, agricultural markets, organic markets and green technology

markets in the PRC and overseas. The Group is developing hotel business in Nepal. The

Group has been continuing to explore new business opportunities for corporate

development and dedicates to develop sustainable current business.

As stated in the interim report of the Company for the six months ended 31 December

2022, the Industrial Property was affected by a new town zoning plan in which part of the

land would be used as or affected by an exit and its connected roads from a new highway

to Shatian Town. Negotiations with the relevant government authorities (the

‘‘Negotiations’’) were still undergoing. Plans for best use of the land and buildings can

only be devised when final results are known.

Given that the Negotiations have been proceeding since 2018 and no agreement has been

reached up to and including the date of the SPA, the Board considers that there is no

guarantee on the timeframe for obtaining the results of the lengthy Negotiations and it is

unforeseeable as to whether such results will be favourable to the future development of

the Industrial Property. Accordingly, the Board is of the view that the Disposal provides

the Group a great opportunity to realise its long-term investment in the Disposal Group

so as to reallocate the Group’s financial resources for optimizing the operational

efficiency and to enhance the return to the Group.

Based on the above, the Directors consider that the terms of the SPA are on normal

commercial terms, fair and reasonable and the Disposal is in the interests of the

Company and the Shareholders as a whole.

LISTING RULES IMPLICATIONS

As the highest of the applicable percentage ratios (as defined under the Listing Rules) in

respect of the Disposal exceeds 25% but is less than 75%, the Disposal constitutes a

major transaction for the Company under Chapter 14 of the Listing Rules, and therefore

is subject to reporting, announcement and shareholders’ approval requirements pursuant

to Chapter 14 of the Listing Rules.
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GENERAL

The EGM will be convened for the purpose of considering and, if thought fit, approving

the SPA and the transactions contemplated thereunder. A circular containing, among

other things, (i) further details of the SPA and the Disposal; (ii) the valuation report of

the Industrial Property; (iii) other information as required to be disclosed under the

Listing Rules; and (iv) the notice convening the EGM is expected to be despatched to the

Shareholders on or before 28 April 2023 as more time is required to prepare the

information for inclusion in the circular.

Completion of the Disposal is conditional upon the satisfaction or, if applicable, waiver of

the conditions set out in the paragraph headed ‘‘Conditions Precedent’’ in this

announcement, including the approval of the SPA and the transactions contemplated

thereunder by the Shareholders at the EGM. Accordingly, the Disposal may or may not

proceed. Shareholders and potential investors of the Company are therefore advised to

exercise caution when dealing in the Shares.

DEFINITIONS

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

shall have the meanings set out below:

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

‘‘Board’’ the board of Directors

‘‘Business Day’’ means 9 : 00 a.m. to 5 : 00 p.m. on any day (other than a

Saturday, Sunday or public holiday in Hong Kong) on which

banks in Hong Kong are open for normal banking business

‘‘BVI’’ the British Virgin Islands

‘‘Company’’ China Environmental Resources Group Limited (Stock Code:

1130), a company incorporated in the Cayman Islands with

limited liability, the Shares of which have a primary listing on

the Main Board of the Stock Exchange and a secondary listing

on the Singapore Exchange Securities Trading Limited

‘‘Completion’’ means completion of the sale and purchase of the Sale Share and

the assignment of the Sale Loan in accordance with the terms

and conditions of the SPA

‘‘Completion Date’’ means any day within six (6) months after the date of passing of

the necessary resolutions by the Shareholders in the EGM

approving the SPA and the transactions contemplated

thereunder and on a date mutually agreed upon in advance by

the parties to the SPA in writing
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‘‘Director(s)’’ the director(s) of the Company

‘‘Disposal’’ the disposal of the Sale Share and the assignment of the Sale

Loan pursuant to the terms and conditions of the SPA

‘‘Disposal Company’’ First Rank Corporation, a company incorporated in the BVI

with limited liability and as at the date of this announcement, a

direct wholly-owned subsidiary of the Company

‘‘Disposal Group’’ the Disposal Company and its subsidiaries including the HK

Subsidiary and the PRC Subsidiary

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

convened for the purpose of considering, and if thought fit,

approving the SPA and the transactions contemplated

thereunder

‘‘Encumbrance(s)’’ any mortgage, charge, pledge, lien, rental assignment, priority or

security interest, whatsoever over or in any property, assets or

rights whatsoever nature and includes any agreement for any of

the same held by or conferred upon any person other than the

owner of the subject matter

‘‘Group’’ the Company and its subsidiaries

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

‘‘HK Subsidiary’’ Warner Investments Limited, a company incorporated in Hong

Kong with limited liability

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

‘‘Independent Third

Party(ies)’’

third party(ies) who is/are independent of, and not connected

with, the Company and/or its connected persons (as defined in

the Listing Rules)

‘‘Industrial Property’’ an industrial development comprising two parcels of land

located at Group of Longchuanzhou, Renzhou Village, Shatian

Town, Dongguan City, Guangdong Province, the PRC (中國廣

東省東莞市沙田鎮稔洲村龍船洲小組) with a total site area of

about 72,335.99 sq.m (or approximately 778,627.50 sq.ft.) and

various buildings and ancillary structures erected thereon with a

total gross floor area of approximately 28,814.66 sq. m. (or

approximately 310,161.00 sq.ft.)
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‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock

Exchange

‘‘Loan

Consideration’’

an amount equal to the Sale Loan, and in case the Sale Loan

exceeds the Transaction Consideration, an amount equivalent to

the Transaction Consideration less HK$8.00, being the cash

consideration for the Sale Loan

‘‘PRC’’ the People’s Republic of China, excluding, for the purposes of

the SPA, Hong Kong, Macao Special Administrative Region and

the territory of Taiwan

‘‘PRC Subsidiary’’ 東莞大新科技有限公司 (Dongguan Daxin Technology Co.,

Ltd.*), a wholly foreign-owned enterprise registered and

established in the PRC

‘‘Purchaser’’ Mr. WONG Shing Chau, a merchant and an Independent Third

Party

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

‘‘Sale Loan’’ means the total amount of the Shareholder’s Loan

‘‘Sale Share’’ being one (1) issued ordinary share in the Disposal Company,

representing the entire issued share capital of the Disposal

Company

‘‘Share

Consideration’’

the cash consideration for the Sale Share, being the difference

between the Transaction Consideration and the Loan

Consideration and in case the Sale Loan exceeds the

Transaction Consideration, HK$8.00

‘‘Share(s)’’ ordinary share(s) of HK$0.02 each in the share capital of the

Company

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

‘‘Shareholder’s Loan’’ the shareholder’s loan, including principal and interest, owed by

the Disposal Company to the Company as at Completion on the

Completion Date, the entire sum of which shall be assigned by

the Company to the Vendor as the Sale Loan (such loan balance

as at 31 December 2022 was approximately HK$59.2 million)

‘‘SPA’’ the sale and purchase agreement dated 31 March 2023 entered

into among the Company, the Purchaser and the Disposal

Company in relation to the Disposal
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‘‘sq. ft.’’ square feet

‘‘sq. m.’’ square metre(s)

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

‘‘Transaction

Consideration’’

the cash consideration for the Disposal, being an aggregate of

HK$59.0 million

‘‘%’’ per cent.

* For identification purposes only

For the purpose of illustration only, conversions of RMB into HK$ in this announcement

are based on the exchange rate of RMB1.00 to HK$1.13. Such conversions should not be

construed as representations that any amounts have been, could have been, or may be,

exchanged at this or any other rates

By Order of the Board

China Environmental Resources Group Limited

Yeung Chi Hang

Chairman and Chief Executive Officer

Hong Kong, 31 March 2023

As at the date of this announcement, the Board comprises five executive Directors, namely

Mr. Yeung Chi Hang, Mr. Leung Kwong Choi, Mr. Wong Po Keung, Mr. Chung Siu Wah

and Mr. Chik To Pan; and three independent non-executive Directors, namely Mr. Wong

Kwai Sang, Mr. Ong Chi King and Mr. Heung Chee Hang, Eric.

– 12 –



<<
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 true
      /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


