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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.

中國人壽保險股份有限公司
CHINA LIFE INSURANCE COMPANY LIMITED

(A joint stock limited company incorporated in the People’s Republic of China with limited liability)
(Stock Code: 2628)

ANNOUNCEMENT

CONTINUING CONNECTED TRANSACTIONS IN RELATION TO THE 
COOPERATION FRAMEWORK AGREEMENT FOR INVESTMENT 

MANAGEMENT WITH INSURANCE FUNDS

The Board wishes to announce that the Company proposes to enter into the Framework Agreement 
with China Life Capital by 31 May 2018, pursuant to which the Company will subscribe in the 
capacity of the limited partner for the Fund Products of which China Life Capital or any of its 
subsidiaries serves as the general partner, and/or the Fund Products of which China Life Capital serves 
as the manager.

CLIC, the controlling shareholder of the Company, currently holds approximately 68.37% of the 
issued share capital of the Company, and is a connected person of the Company. China Life Capital, 
an indirect wholly-owned subsidiary of CLIC, is an associate of CLIC and also a connected person of 
the Company. As such, the Transactions constitute continuing connected transactions of the Company 
under Chapter 14A of the Listing Rules.

Given that the applicable percentage ratios in respect of the annual caps for the subscription by the 
Company in the capacity of the limited partner of the Fund Products of which China Life Capital 
or any of its subsidiaries serves as the general partner are more than 0.1% but less than 5%, such 
transactions are subject to the reporting, announcement and annual review requirements, but exempt 
from the independent shareholders’ approval requirement under Chapter 14A of the Listing Rules. 
Given that the applicable percentage ratios in respect of the annual caps for the management fee 
charged by China Life Capital as the general partner or the manager of the Fund Products are less 
than 0.1%, the arrangement for the payment of management fee is exempt from the reporting, 
announcement, annual review and independent shareholders’ approval requirements under Chapter 
14A of the Listing Rules.
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BACKGROUND

The Board wishes to announce that the Company proposes to enter into the Framework Agreement with 
China Life Capital by 31 May 2018, pursuant to which the Company will subscribe in the capacity of the 
limited partner for the Fund Products of which China Life Capital or any of its subsidiaries serves as the 
general partner, and/or the Fund Products of which China Life Capital serves as the manager.

PRINCIPAL TERMS OF THE FRAMEWORK AGREEMENT

Parties

• The Company

• China Life Capital

Investment Management Model

Pursuant to the Framework Agreement, the Company will subscribe in the capacity of the limited 
partner for the Fund Products of which China Life Capital or any of its subsidiaries serves (including 
individually and jointly with third parties) as the general partner, and/or the Fund Products of which 
China Life Capital serves as the manager (including the fund manager and co-manager).

Subscription of the Fund Products

The Company will enter into specific agreements with the counterparties including China Life Capital 
(or its subsidiaries) in respect of the subscription of specific Fund Products, and such specific agreements 
shall be subject to the principles set out in the Framework Agreement. Upon execution of the specific 
agreements, the Company shall make its capital contribution as required by the payment notice of 
the general partner, and the date of payment of the capital contribution as required by the payment 
notice shall be no earlier than 10 working days after the issuance of such payment notice. The capital 
contribution to be made by the Company will be funded by the internal resources of the Company.

Management of the Fund Products

As the general partner or the manager of the Fund Products, China Life Capital (or its subsidiaries) 
will provide daily operation, investment management, and consulting and advisory services to the 
Fund Products. The management fee will be paid to the general partner or the manager in respect of 
the provision of such services on an annual or quarterly basis, which shall be borne by all the limited 
partners. The management fee to be borne by the Company as the limited partner shall be calculated 
based on the amount of its capital contribution to the Fund Products and with reference to the following 
fee rates:

(a) With respect to core funds (which refer to the Fund Products, the underlying assets of which are the 
projects that have been put into operation and have generated stable cash flow and are basically not 
required for upgrade or renovation) or any other projects similar to them in investment management, 
the annual management fee rate shall not exceed 0.3%;
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(b) With respect to value-added funds (which refer to the Fund Products, the underlying assets of which 
are the projects that have been put into operation and have started to generate cash flow but can be 
partially upgraded or renovated to increase their value), asset securitization products or any other 
projects similar to them in investment management, the annual management fee rate shall not exceed 
1%;

(c) With respect to opportunistic funds (which refer to the Fund Products, the underlying assets of 
which are the projects that have not been fully constructed, or the projects that have been completely 
constructed but can be materially upgraded or renovated to increase their value significantly, or 
the projects that have been completely constructed but have been in business difficulties due to 
indebtedness, operations or other reasons), equity investments or any other projects similar to them 
in investment management, the annual management fee rate shall not exceed 1.5%.

If there is any independent third party subscribing for a Fund Product in the capacity of the limited 
partner simultaneously when the Company subscribes for the same Fund Product as the limited partner, 
and the amount of capital contribution by such independent third party accounts for 20% or more of the 
total capital contribution to the Fund Product by all the limited partners, then the management fee rate 
for the Fund Product borne by the Company shall match the rate available to the independent third party, 
but the annual management fee rate shall not exceed 1.5% in any event.

Investment Scope of the Fund Products

The investment scope of the Fund Products shall include real estate, warehousing logistics, apartments 
for long-term lease, urban renewal, infrastructure assets, corporate shareholdings in relation to the 
operation of such underlying assets and asset securitization products in relation to such assets (including, 
but not limited to, asset-backed securities, real estate investment trusts, quasi-real estate investment 
trusts, etc.), as well as other targets in which the Fund Products are permitted for investment. Other 
subscribers of the Fund Products shall be the leading enterprises in their industries, including large real 
estate developers, brand operators of commercial properties, brand operators of renowned apartments for 
long-term lease, enterprises with a leading market share in the warehousing logistics sector, and other 
partners having high-quality project resources within the investment scope described above.

Profit Distribution

The profits from the Fund Products shall be distributed to the Company as the limited partner in a way 
that is not inferior to the following principles of distribution and order of priority:

(a) the funds of the Fund Products available for distribution shall be first distributed to the limited 
partners and the general partner, until the amount they have received is equal to the amount of their 
capital contributions;

(b) the balance (if any) shall be distributed to the limited partners, until the limited partners have 
obtained the preferred returns calculated at an annualized compound internal rate of return of 8% 
based on the distribution amount under item (a) above;
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(c) the balance (if any) shall be distributed to the general partner, until the amount it has received 
accounts for 20% of the aggregate distribution amount under item (b) above and this item (c);

(d) any balance after the above distribution shall be distributed between the limited partners and the 
general partner at the ratio of 80:20.

Term

Upon signing by the parties, the Framework Agreement will take effect from 7 June 2018 and expire on 
31 December 2019.

ANNUAL CAPS

For the two years ending 31 December 2019, the annual caps for the subscription by the Company in the 
capacity of the limited partner of the Fund Products of which China Life Capital or any of its subsidiaries 
serves as the general partner, as well as the annual caps for the management fee charged by China Life 
Capital as the general partner or the manager of the Fund Products are as follows:

RMB in million

For the year ending 
31 December 2018

For the year ending 
31 December 2019

Annual cap for the subscription of the Fund 
 Products by the Company

5,000 5,000

Annual cap for the management fee borne by the Company 150 200

In determining the annual caps for the subscription of the Fund Products, the Company has taken into 
account the investment budgets of fund reserve projects and other projects for the years of 2018 and 
2019 as provided by China Life Capital, as well as the needs of the Company for allocation of its asset 
portfolios.

In determining the annual caps for the management fee, the Company has taken into account its expected 
subscription amount of the Fund Products, and the fee rate of the management fee as set out in the 
Framework Agreement. In determining the fee rate of the management fee, the Company has made 
reference to the market standards and industry practices, including the prices of similar transactions with 
independent third parties, and the fee rates charged by fund managers in the real estate fund industry.
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REASONS FOR AND BENEFITS OF THE TRANSACTIONS

The Transactions can expand the sources of projects in connection with alternative investment of the 
Company, which will enable the Company to obtain the opportunities of assets allocation in the sectors 
of investment encouraged by the national policies such as apartments for long-term lease, urban renewal 
and logistics, as well as the sector of infrastructures, and to capture the investment projects with high 
potentials and returns. The assets within the investment scope of the Fund Products are highly resistant 
to inflation and may generally bring stable cash flow and/or future value appreciation. Further, given 
their weak correlation with other fixed income products and standardized investment products, such 
assets may play the role of risk diversification in investment portfolios. In addition, investment in the 
Fund Products can help extend the duration of the Company’s assets and narrow down the duration gap 
of assets and liabilities, which is in line with the development strategy of the Company for its investment 
business.

The Directors (including independent non-executive Directors) are of the view that the Transactions are 
conducted on normal commercial terms, are entered into in the ordinary and usual course of business 
of the Company, are fair and reasonable and in the interests of the Company and its shareholders as a 
whole, and that the annual caps of the Transactions are fair and reasonable. As Mr. Yang Mingsheng, 
Mr. Yuan Changqing, Mr. Liu Huimin and Mr. Yin Zhaojun hold positions in CLIC and/or China Life 
Capital, they have abstained from voting on the Board resolution to approve the Transactions.

LISTING RULES IMPLICATIONS

CLIC, the controlling shareholder of the Company, currently holds approximately 68.37% of the issued 
share capital of the Company, and is a connected person of the Company. China Life Capital, an indirect 
wholly-owned subsidiary of CLIC, is an associate of CLIC and also a connected person of the Company. 
As such, the Transactions constitute continuing connected transactions of the Company under Chapter 
14A of the Listing Rules.

Given that the applicable percentage ratios in respect of the annual caps for the subscription by the 
Company in the capacity of the limited partner of the Fund Products of which China Life Capital or any 
of its subsidiaries serves as the general partner are more than 0.1% but less than 5%, such transactions 
are subject to the reporting, announcement and annual review requirements, but exempt from the 
independent shareholders’ approval requirement under Chapter 14A of the Listing Rules. Given that the 
applicable percentage ratios in respect of the annual caps for the management fee charged by China Life 
Capital as the general partner or the manager of the Fund Products are less than 0.1%, the arrangement 
for the payment of management fee is exempt from the reporting, announcement, annual review and 
independent shareholders’ approval requirements under Chapter 14A of the Listing Rules.
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GENERAL INFORMATION

The Company is one of the leading life insurance companies in the PRC. It offers personal insurance 
businesses, including life insurance, health insurance and accident insurance businesses, reinsurance 
relating to the above insurance businesses, use of funds permitted by applicable PRC laws and 
regulations or the State Council, as well as all types of personal insurance services, consulting business 
and agency business, sale of securities investment funds, and other businesses permitted by the CBIRC.

China Life Capital is a professional real assets fund management company, which considers real assets 
such as real estate and infrastructures as its investment targets and operates based on the model of 
private equity fund. Established in November 1995, China Life Capital has a registered capital of RMB1 
billion and its principal business is investment management and asset management. As at 31 December 
2017, the total assets of China Life Capital amounted to approximately RMB255,881,300 and its net 
assets amounted to approximately RMB233,824,000. China Life Capital was registered with the Asset 
Management Association of China as a private equity fund manager in September 2016, and satisfied the 
requirements of the CBIRC regarding the qualification of real estate investment management institution.

DEFINITIONS

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

“associate” has the meaning given to it under the Listing Rules

“Board” the board of Directors of the Company

“CBIRC” China Banking and Insurance Regulatory Commission, the predecessors 
of which are the China Banking Regulatory Commission and the China 
Insurance Regulatory Commission

“China Life Capital” 國壽資本投資有限公司 (China Life Capital Investment Company 
Limited), a company established under the laws of the PRC with 
limited liability, and an indirect wholly-owned subsidiary of CLIC

“CLIC” 中國人壽保險（集團）公司 (China Life Insurance (Group) Company), 
a state-owned enterprise established under the laws of the PRC, and 
the controlling shareholder of the Company

“Company” China Life Insurance Company Limited, a joint stock limited liability 
company incorporated in the PRC



7

“connected person” has the meaning given to it under the Listing Rules

“controlling shareholder” has the meaning given to it under the Listing Rules

“Directors” the directors of the Company

“Framework Agreement” the Cooperation Framework Agreement for Investment Management 
with Insurance Funds to be entered into between the Company and 
China Life Capital

“Fund Product(s)” domestic RMB funds in which insurance funds are permitted for 
investment, including real estate investment funds, equity investment 
funds, merger and acquisition funds, venture capital funds, emerging 
strategic industry funds and growth funds

“general partner” the partner in a Fund Product with unlimited joint and several 
liability

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

“limited partner(s)” the partner(s) in a Fund Product with limited liability up to the 
amount of its/their capital contribution(s)

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

“manager” the entity that provides daily operation, investment management, and 
consulting and advisory services to a Fund Product

“PRC” the People’s Republic of China, which for the purposes of this 
announcement excludes Hong Kong, Macau Special Administrative 
Region and Taiwan Region

“RMB” Renminbi, the lawful currency of the PRC

“Stock Exchange” The Stock Exchange of Hong Kong Limited
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“subsidiary(ies)” has the meaning given to it under the Listing Rules

“Transactions” the subscription by the Company in the capacity of the limited 
partner of the Fund Products of which China Life Capital or any 
of its subsidiaries serves as the general partner, and/or the Fund 
Products of which China Life Capital serves as the manager pursuant 
to the Framework Agreement

By Order of the Board
China Life Insurance Company Limited

Heng Victor Ja Wei
Company Secretary

Hong Kong, 26 April 2018

As at the date of this announcement, the Board of the Company comprises:

Executive Directors: Yang Mingsheng, Lin Dairen, Xu Hengping, Xu Haifeng

Non-executive Directors: Yuan Changqing, Liu Huimin, Yin Zhaojun 

Independent Non-executive Directors: Chang Tso Tung Stephen, Robinson Drake Pike, Tang Xin, 
Leung Oi-Sie Elsie



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /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 false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHK-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /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 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 200
  /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 <FEFF005b57fa65bc00200027006d006500640052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /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 [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


