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R E P O R T O F  T H E  D I R E C T O R S

The directors submit their report together with the audited accounts for the year ended 31st March 2005.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The activities of its principal subsidiary companies are shown on
pages 51 to 54.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31st March 2005 are set out in the consolidated profit and loss account on page 17.

The directors declared an interim dividend of HK$0.01 per ordinary share, totalling HK$9,513,000, which was paid on 15th
February 2005.

The directors recommend the payment of a final dividend of HK$0.025 (2004: HK$0.02) per ordinary share totalling
HK$23,784,000.

RESERVES

Movements in the reserves of the Group and the Company during the year are set out in note 26 to the accounts.

DONATIONS

During the year, the Group made charitable donations of HK$3,171,000.

FIXED ASSETS

Details of the movements in fixed assets are shown in note 14 to the accounts.

PRINCIPAL PROPERTIES

Details of principal properties held for own use and for investment purposes are set out in page 55 to 59.

SHARE CAPITAL AND SHARE OPTIONS

Details of the movements in share capital and share options of the Company are set out in note 25 to the accounts.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s Bye-laws although there is no restriction against such rights
under the laws in Bermuda.

DIRECTORS AND INTERESTS IN CONTRACTS

The directors during the year and at the date of this report were:

Wong Chong Po
Joseph C. C. Wong
Chu Kai Wah, Anthony
Sakorn Kanjanapas
Lee Shu Chung, Stan
Wong Yuk Woon
Kwong Yiu Chung (independent non-executive)
Chu Chun Keung, Sydney (independent non-executive)
Wu Chun Sang (independent non-executive – appointed on 22nd September 2004)

Dr. Sydney Chu Chun Keung has tendered his resignation as an independent non-executive director on 14th July 2005 effective
from 1st August 2005.
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DIRECTORS AND INTERESTS IN CONTRACTS (Continued)

In accordance with Bye-law 110(A), Mr Anthony Chu Kai Wah and Mr Stan Lee Shu Chung will retire by rotation at the

forthcoming Annual General Meeting and, being eligible, offer themselves for re-election.

Mr Wu Chun Sang’s appointment by the Board of Directors in accordance with Bye-law 101 will come to an end at the

forthcoming Annual General Meeting and, being eligible, offers himself for re-election.

The independent non-executive directors do not have specific terms of appointment, but are subject to retirement by rotation at

periodic intervals pursuant to the Bye-laws of the Company.

No director has a service contract with the Company which is not determinable by the employer within one year without

payment of compensation (other than statutory compensation).

During the year, Mr Wong Chong Po, Mr Joseph C. C. Wong, Mr Anthony Chu Kai Wah, Mr Stan Lee Shu Chung and Mr Wong

Yuk Woon were eligible to an annual bonus determinable under the terms of an executive bonus scheme with respect to their

management of the Group. Provision for the executive bonus in respect of the directors eligible under the Executive Bonus

Scheme for the year ended 31st March 2005 amounted to HK$13,012,000 (2004: HK$6,442,000).

Apart from the foregoing, no other contracts of significance in relation to the Company’s business to which the Company, its

subsidiary companies or its holding company was a party and in which a director of the Company had a material interest,

whether directly or indirectly, subsisted at the end of the year or at any time during the year.

SHARE OPTIONS

On 25th June 1997, a share option scheme for the executive directors and employees of the Company and its subsidiary

companies (the “Scheme”) was approved and adopted by the shareholders pursuant to which the directors were authorised to

grant options to executive directors and employees of the Company or its subsidiary companies to subscribe for shares of the

Company for a period of ten years. The maximum number of shares in respect of which options may be granted under the

Scheme may not exceed 5% of the total issued share capital of the Company as at the date of the report. No option may be

granted to any eligible person which if exercised in full would result in the total number of shares already issued or to be issued

to him exceeding 25% of the maximum aggregate number of shares to be issued under the Scheme. An offer of the grant of

options must be accepted within 28 days from commencement date of the relevant options. The purpose of the Scheme is to

provide incentives or rewards for the contribution to the Group from the senior executives. The consideration payable on

acceptance of the offer for the grant of an option is HK$1. The exercise price is determined by the directors at the time of grant

of the relevant option and shall be the higher of the nominal value of the Company’s share and 80% of the average of the closing

prices of the shares for the five trading days immediately before the options are granted. No option was granted during the year.

The details of share options granted to the directors are as follows:

Total outstanding

at at

31st March 1st April

2005 2004

Mr Joseph C. C. Wong – 5,000,000

Mr Chu Kai Wah, Anthony – 1,000,000

Mr Lee Shu Chung, Stan – 1,000,000

Mr Wong Yuk Woon – 1,000,000
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SHARE OPTIONS (Continued)

Note:

These options were granted on 17th January 2000 and exercisable at HK$0.248 per share during the period from 17th January 2000 to 16th
January 2005. These options were exercised during the year with the following details:

Closing price of
The Company’s

shares immediately
Number of prior to the

share options Exercise date exercise date

Mr Joseph C. C. Wong 5,000,000 24th September 2004 HK$0.560
Mr Chu Kai Wah, Anthony 1,000,000 27th September 2004 HK$0.540
Mr Lee Shu Chung, Stan 1,000,000 27th September 2004 HK$0.540
Mr Wong Yuk Woon 1,000,000 30th September 2004 HK$0.550

The Board of Directors of the Company resolved on 27th September 2004 and 4th October 2004 to issue 6,000,000 shares and

2,000,000 shares respectively. All the share certificates were approved and issued. Share certificates of 6,000,000 shares were

issued on 28th September 2004 and share certificates of 2,000,000 shares were issued on 5th October 2004.

On 9th March 2005, a new share option scheme, replacing the previous scheme, for the employees, officers and directors of the

Company and its subsidiary companies (the “Share Option Scheme”) was approved and adopted by the shareholders pursuant to

which the Board was authorised to grant options to the employees, officers and directors of the Company or its subsidiary

companies to subscribe for shares of the Company for a fixed period. The option period refers to a period which the Board may

in its absolute discretion determine and specify, save that (a) for ease of administration, in the absence of a separate Board

resolution at the time of grant specifying otherwise, such period should be seven years from the commencement date of the

share option and (b) in any event such period shall not expire later than 10 years from the commencement date of the share

option. The total number of shares which may be issued upon exercise of all options to be granted under the Share Option

Scheme and any other schemes must not in aggregate exceed 95,134,002 shares. The limit on the number of shares which may

be issued upon exercise of all outstanding options granted and yet to be exercised under the Share Option Scheme and any other

schemes must not exceed 30% of the shares in issue from time to time. No options may be granted under any schemes of the

Company if this will result in the limit being exceeded. An offer of the grant of options must be accepted within 28 days from the

commencement date of the relevant option period. The purpose of the Share Option Scheme is to attract and retain the best

quality personnel for the development of the Company’s business; to provide additional incentives to the employees, officers and

directors of the Company and its subsidiaries and to promote the long term financial success of the Company by aligning the

interests of the Option Holder (any employee or a director of the Company or any subsidiary who accepts an offer of the grant of

an Option in accordance with the terms of the Share Option Scheme or their legal personal representatives) to shareholders. The

consideration payable on acceptance of the offer for the grant of an option is HK$1. The subscription price is determined by the

Board at the time of grant of the relevant option and shall not be less than whichever is the higher of the closing price of the

shares as stated in the daily quotation sheets of the Stock Exchange of Hong Kong Limited (“Stock Exchange”) on the commencement

date of the share option, which must be a business day; the average closing prices of the shares as stated in the Stock Exchange’s

daily quotation sheets for the five business days immediately proceeding the commencement date of the share option; and the

nominal value of a share. No option was granted during the year.

As at 31st March 2005, the total number of ordinary shares available for issue in the remaining life of the Share Option Scheme

was 95,134,002.

With the exception of the Share Option Scheme of the Company, at no time during the year was the Company, its subsidiary

companies or its holding company a party to any arrangements to enable the directors of the Company to acquire benefits by

means of the acquisition of shares in, or debentures of, the Company or any other body corporate.
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DIRECTORS’ INTERESTS

As at 31st March 2005, the interests and short positions of the directors, chief executive and their associates in the shares or

underlying shares of the Company and its associated corporations (within the meaning of Part XV of the Securities and Futures

Ordinance (“SFO”) (including interests which they are deemed or taken to have under such provisions of the SFO)) as recorded

in the register maintained under Section 352 of the SFO or as otherwise notified to the Company were as follows:

All interests disclosed below represent long positions in shares of the Company.

(a) The Company – Ordinary shares

Approximate

percentage of
Number of shares issued share

Personal Family Corporate capital as at

interests interests interests Total 31st March 2005

Mr Wong Chong Po 3,600,000 – – 3,600,000 0.38

Mr Joseph C. C. Wong 13,181,211 10,000 – 13,191,211 1.39

Mr Chu Kai Wah, Anthony 2,000,000 – – 2,000,000 0.21

Mr Sakorn Kanjanapas 391,056 – – 391,056 0.04

Mr Lee Shu Chung, Stan 2,000,000 – – 2,000,000 0.21

Mr Wong Yuk Woon 2,000,000 – – 2,000,000 0.21

(b) Subsidiary companies

Approximate

percentage
Number of shares of preference

Personal Family Corporate shares as at

interests interests interests Total 31st March 2005

(i) City Chain (Thailand) Company Limited – Preference shares(1)

Mr Wong Chong Po 200 – 208,800 209,000 99.52

Mr Joseph C. C. Wong 200 – 208,800 209,000 99.52

Mr Sakorn Kanjanapas 200 – 208,800 209,000 99.52

(ii) Stelux Watch (Thailand) Company Limited – Preference shares(2)

Mr Wong Chong Po 600 – – 600 16.67

Mr Joseph C. C. Wong 600 – – 600 16.67

Mr Sakorn Kanjanapas 600 – – 600 16.67

(iii) Optical 88 (Thailand) Company Limited – Preference shares(3)

Mr Wong Chong Po 5,000 – 225,000 230,000 90.20

Mr Joseph C. C. Wong 5,000 – 225,000 230,000 90.20

Mr Sakorn Kanjanapas 5,000 – 225,000 230,000 90.20
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DIRECTORS’ INTERESTS (Continued)

(b) Subsidiary companies (Continued)

Notes:

(1) City Chain (Thailand) Company Limited is a wholly-owned subsidiary of the Company. The preference shares held by certain
directors represent preference shares issued by City Chain (Thailand) Company Limited which do not carry any voting rights and
which are not entitled to any profit sharing but are only entitled to annual fixed dividends. The corporate interests of each of Mr
Wong Chong Po, Mr Joseph C.C. Wong and Mr Sakorn Kanjanapas in 208,800 preference shares duplicate with each other.

(2) Stelux Watch (Thailand) Company Limited is a wholly-owned subsidiary of the Company. The preference shares held by certain
directors represent preference shares issued by Stelux Watch (Thailand) Company Limited which do not carry any voting rights
and which are not entitled to any profit sharing but are only entitled to annual fixed dividends.

(3) Optical 88 (Thailand) Company Limited is a wholly-owned subsidiary of the Company. The preference shares held by certain
directors represent preference shares issued by Optical 88 (Thailand) Company Limited which do not carry any voting rights and
which are not entitled to any profit sharing but are only entitled to annual fixed dividends. The corporate interests of each of Mr
Wong Chong Po, Mr Joseph C.C. Wong and Mr Sakorn Kanjanapas in 225,000 preference shares duplicate with each other.

Save as disclosed above, no directors, chief executive of the Company or their associates have any interest or short positions in

the shares or underlying shares of the Company or any of its associated corporations (within the meaning of Part XV of the SFO)

as recorded in the register required to be kept under Section 352 of the SFO or as otherwise notified to the Company and the

Stock Exchange pursuant to the Model Code for Securities Transactions by Directors of Listed Companies.

SUBSTANTIAL SHAREHOLDERS

As at 31st March 2005, the following companies (other than directors of the Company as disclosed above) had interests in the

shares of the Company as recorded in the register required to be kept under Section 336 of the SFO:

Percentage of

Name Number of shares shareholding Note

Yee Hing Company Limited 415,031,771 43.63 (a)

Active Lights Company Limited 135,653,636 14.26 (b)

Thong Sia Company Limited 91,032,218 9.57 (c)

Notes:

(a) These shares are held by Yee Hing Company Limited as beneficial owner. The estate of Mr Wong Chue Meng has a controlling interest in
Yee Hing Company Limited.

(b) These shares are held by Active Lights Company Limited as beneficial owner. Active Lights Company Limited is a company controlled by
Yee Hing Company Limited.

(c) These shares are held by Thong Sia Company Limited as beneficial owner. The estate of Mr Wong Chue Meng holds 38% of the issued
shares of Thong Sia Company Limited.

All interests disclosed above represent long positions in shares of the Company.

Save as disclosed in Directors’ Interests above, so far as the directors are aware, there are no other parties which were, directly

or indirectly, interested in 5% or more of the nominal value of the share capital of the Company as at 31st March 2005 as

recorded in the register required to be kept by the Company under Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

The Company has not redeemed any of its shares during the year. Neither the Company nor any of its subsidiaries has purchased

or sold any of the Company’s shares during the year.
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MAJOR CUSTOMERS AND SUPPLIERS

During the year, the Group purchased less than 30% of its goods and services from its 5 largest suppliers and sold less than 30%

of its goods and services to its 5 largest customers.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any substantial part of the business of the Company

were entered into or existed during the year.

CODE OF BEST PRACTICE

In the opinion of the directors, the Company has complied with the Code of Best Practice as set out in Appendix 14 of the Rules

Governing the Listing of Securities (“Listing Rules”) on the Stock Exchange throughout the year except that the independent non-

executive directors of the Company are not appointed for a specific term but subject to retirement by rotation in accordance with

the Company’s Bye-laws.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS OF LISTED ISSUERS (“MODEL CODE”)

The Company has adopted Appendix 10 of the Listing Rules as its code of conduct regarding securities transactions by directors

of the Company. The Company confirms that after having made specific enquiry of all its directors, its directors have confirmed

that they have complied with the Model Code from 1st April 2004 up to and including 31st March 2005.

CONFIRMATION OF INDEPENDENCE BY INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received confirmations of independence from its independent non-executive directors, who have confirmed

their independence as of 1st April 2004 up to and including 31st March 2005. The Company considers its independent non-

executive directors to be independent.

CONNECTED TRANSACTIONS

(1) During the year, the Group purchased timepieces from Thong Sia Watch Company Limited, Thong Sia Company (Singapore)

Private Limited and Thong Sia Sdn Bhd, collectively referred to as Thong Sia Companies. Total purchases during the year

amounted to HK$40,998,000 (2004: HK$28,831,000). The Company has been granted a waiver by the Stock Exchange

from strict compliance with the disclosure requirements under Chapter 14 of the Listing Rules.

(2) In prior years, the Group purchased optical products from Vision PRO Trading Company Limited (formerly known as PRO

Vision Trading Company Limited) (“Vision Pro”) and Thong Sia Company (Singapore) Private Limited. The Company was

granted a waiver from the Stock Exchange.

The waiver expired on 31st March 2004. However, the Group continued to make purchases of optical products from

Vision Pro and Thong Sia (Singapore) and began to make purchases of optical products from other members of Vision Pro

Group and Thong Sia (Malaysia) in its ordinary course of business (referred to below as the “Continuing Connected

Transactions”). The Company announced on 12th June 2004 to set the maximum aggregate annual consideration for the

Continuing Connected Transactions at HK$3.0 million, HK$3.7 million and HK$4.5 million for each of the three financial

years ended 31st March 2007 (the “Caps”). The Caps were determined on the following basis:

(a) historical transaction amounts;

(b) the Group’s expansion of its optical wear retailing operations;
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CONNECTED TRANSACTIONS (Continued)

(c) improved sales owing to improved economies generally; and

(d) the Company’s internal prediction that the expected growth in purchase of optical products by the Group shall

not exceed HK$1,000,000 per annum in view of the pace and size of the Group’s expansion in terms of

establishment of new stores, possible inclusion of a wider range of products and growth in the economy generally

in the next three financial years.

Due to strong growth and better than expected sales in those countries where the Group’s optical businesses operate, the

Company announced on 15th February 2005 to revise the maximum aggregate annual consideration for the Continuing

Connected Transactions to HK$4 million, HK$4.8 million and HK$5.8 million for each of the three financial years ended

31st March 2007 (the “Revised Caps”). If the Revised Caps are exceeded during the term of the Continuing Connected

Transactions for the relevant financial year, the Company will re-comply with the announcement requirement under

Rule 14A.35 of the Listing Rules. The Revised Caps were determined on the following basis:

(a) historical transaction amounts for the period from 1st April 2004 up to and including 31st December 2004;

(b) the Group’s expansion of its optical wear retailing operations in terms of establishment of new stores, inclusion of

a wider range of products and growth in economies generally in the next three financial years;

(c) improved sales owing to improved economies generally; and

(d) the Company’s internal projection that the expected growth in purchase of optical products by the Group shall be

around 20% per annum in view of the pace and size of the Group’s expansion in terms of establishment of new

stores, inclusion of a wider range of products and growth in economies generally in the next three financial years.

The total purchases during the year amounted to HK$3,876,000 (2004: HK$2,499,000).

The estate of Mr Wong Chue Meng is interested in approximately 70% of the issued share capital of the Company and

holds more than 30% of the equity in each of the Thong Sia Companies. Vision Pro is a 60% indirectly owned subsidiary

of Yee Hing Company Limited (“Yee Hing”) which is a substantial shareholder of the Company holding 43.63% of its

issued share capital. Accordingly, Thong Sia Companies and Vision Pro Group are associates of a connected person to the

Company and transactions as mentioned in (1) and (2) above constitute connected transactions under the Listing Rules.

The independent non-executive directors, Mr Kwong Yiu Chung, Dr Chu Chun Keung, Sydney and Mr Wu Chun Sang

have reviewed the above transactions and confirmed that the transactions were:

(a) entered into in the usual and ordinary course of business of the Company;

(b) conducted on either (i) on normal commercial terms or (ii) where there is no available comparison on terms that

are fair and reasonable so far as the shareholders are concerned;

(c) entered into either (i) in accordance with the terms of the agreement governing such transactions or (ii) where

there is no such agreement on terms no less favourable than terms available to or from independent third parties;

and

(d) within the maximum amounts as agreed with the Stock Exchange.

The auditors of the Company have also reviewed the transactions as disclosed above.
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CONNECTED TRANSACTIONS (Continued)

(3) The Group entered into a tenancy agreement with International Optical Manufacturing Company Limited (“IOM”) to

lease certain units in Stelux House to IOM for a period of three years from 15th August 2001 at a monthly rental of

HK$95,040. The Group also entered into a tenancy agreement with Yee Hing to lease certain units in Stelux House to Yee

Hing for a period of three years from 15th August 2001 at a monthly rental of HK$55,900. The leases were renewed on

9th August 2004 for lease terms expiring on 31st March 2007 at a monthly rental of HK$85,536 and HK$49,450

respectively.

Yee Hing ultimately holds 58.03% of the issued share capital of the Company. Thong Sia Company Limited (“Thong Sia”)

holds 9.57% of the issued share capital of the Company. Yee Hing holds 60% and Thong Sia holds 40% respectively of

the issued share capital in IOM. Both tenancy agreements were entered into on normal commercial terms as stated in the

connected transaction press announcement dated 9th August 2004.

The above transactions also constitute related party transactions and are disclosed in note 33 to the accounts.

CLOSURE OF HIPO.FANT BUSINESS

The directors announced on 14th July 2005 to close the HIPO.fant business. Given the chain’s past performance and prospects

for future development, the directors believe that it may not be in the commercial interest of the Group to focus on infant and

children’s wear in the longer term. The closure is also in line with the Group’s strategy to focus on its watch and optical business

where the Group enjoys strong competitive advantages. There are currently 36 stores and counters in Mainland China, Hong

Kong and Macau.

AUDIT COMMITTEE

Pursuant to the Listing Rules, the Company has set up an audit committee with written terms of reference comprising three

independent non-executive directors, namely Mr Kwong Yiu Chung, Dr Chu Chun Keung, Sydney and Mr Wu Chun Sang. The

principal responsibilities of the Audit Committee include the review and supervision of the Group’s financial reporting process

and internal controls. A meeting of the Audit Committee was held on 7th July 2005 to review the Group’s final results for the

year ended 31st March 2005 before they were presented to the board of directors for approval.

AUDITORS

The accounts have been audited by PricewaterhouseCoopers who retire and, being eligible, offer themselves for re-appointment.

On behalf of the Board

Joseph C. C. Wong

Vice Chairman and Chief Executive Officer

Hong Kong, 14th July 2005



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 1.8)
  /CalRGBProfile (ColorMatch RGB)
  /CalCMYKProfile (U.S. Sheetfed Uncoated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Saturation
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts 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
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Web Graphics Defaults)
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CFangSongGB5-Light
    /CGuLi-Bold
    /CGuLiGB5-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei2GB5-Bold
    /CHei2GB5-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /COYuenGB5-Xbold
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CSuGB5-Medium
    /CWeiBeiGB5-Bold
    /CXLi-Medium
    /CXYaoGB5-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CXingKaiGB5-Bold
    /CYuen-SemiMedium
    /CYuenGB5-Light
    /CYuenGB5-SemiBold
    /CYuenGB5-Xbold
    /DFLiYeaSong-Bd-HK-BF
    /MBei-Bold
    /MDynasty-Xbold
    /MElle-Medium
    /MHGHagoromoT-Light
    /MHGHagoromoT-Medium
    /MHGKyokashotaiT-Light
    /MHGReithicT-Light
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MHeiGB5-Bold
    /MHeiGB5-Light
    /MHeiGB5-Medium
    /MHeiGB5-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MKaiGB5-Medium
    /MLi-Bold
    /MNgai-Bold
    /MQingHua-Xbold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MSungGB5-Light
    /MSungGB5-Medium
    /MSungGB5-Xbold
    /MYoung-Medium
    /MYoung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
    /MYuppy-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /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
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /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
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 500
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /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 ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


