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Professional Development

Practitioners working in the estate agency trade must always keep
their knowledge up to date to be professional and competitive.
Rather than being contented to rest on the knowledge and skills
gained through their education and experience in the past, it is
important for licensees to keep their knowledge up to date and be
fully conversant with the Estate Agents Ordinance, its subsidiary
legislation, Code of Ethics, other relevant guidelines, government
regulations as well as essential facts and developments in the real
estate market so as to meet the growing expectations from their
customers.

To nurture licensees’ quest for lifelong advancement and
encourage their continuous learning, the EAA launched a
voluntary Continuing Professional Development (“CPD") Scheme in
2005. Under the CPD Scheme, licensees are encouraged to attend
various courses to acquire a wide range of useful skills to develop
their expertise and professional abilities in order to effectively carry
out estate agency work.

The CPD Scheme

To facilitate licensees’ learning, the EAA provides CPD activities in
different forms, including face-to-face seminars and e-Learning
programmes. To complement the EAA’s CPD courses and
activities, other educational institutions, trade associations and
estate agency firms are encouraged to organise learning activities
under the CPD Scheme. Licensees are also encouraged to
undertake activities offered or accredited by the widely recognised
professional associations of those professions or areas where the
expertise of such fields are complementary to that of the estate
agency trade.

BREL [WERS - BEEWEESRE] WEHES
FEBEE -

CPD seminar on “Property Transactions -
Agreement” held.
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Forward-looking Approach in Knowledge Dissemination
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BE=FNFEEXEKTE
CPD Activities in the Past Three Years

To provide licensees with a diverse selection of learning modes
to suit their own needs, the EAA and other activity organisers
organise and conduct CPD activities in various forms such as
seminars, lectures, web-based distance learning courses, award-
bearing courses, tours, delegation visits and professional exchange
activities.

In addition, the EAA includes a broad scope of subjects in the
various CPD activities to stimulate licensees’ interests. These
broad scope of subjects are classified under two main categories,
namely Compliance and Effective Management and All-round
Advancement. Subjects relating to law, compliance or supervisory
issues are categorised as Compliance and Effective Management,
while other subjects conducive to raising competence or enabling
personal accomplishment of licensees are grouped under All-
round Advancement.

Number of activities and enrolments

During the year, a total of 539 CPD activities were organised by the
EAA and other activity organisers. These CPD activities attracted
34,569 enrolments and attained 58,795 CPD points. Among the
539 activities, 116 (21.5% of the total number of activities) were
organised by the EAA with 12,954 enrolments (about 37.5% of total
enrolments).

2016/17 2017/18 2018/19

EMEE

Activity Providers

SEEEE
No. of

Activities

EEREAA

HENRIEER Estate Agency Trade
Ho{th 3 BEEHRE Other Providers
#ER Total

BEHAR SEEEE BHEAR SEEEE BHEAR
No. of No. of No. of No. of No. of

Enrolments | Activities | Enrolments | Activities | Enrolments
15,747 119 16,021 116 12,954
10,727 366 12,702 403 20,832
78 9 210 20 783
26,552 494 28,933 539 34,569
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Highlights of activities

CPD Activities on Anti-Money Laundering and Counter

Terrorist Financing

In response to the amendment of the anti-money laundering
("AML") and counter-terrorist financing (“CTF") legislation to
cover the estate agency sector, the EAA issued to the licensees
its “Guidelines of Anti-Money Laundering and Counter-Terrorist
Financing Requirements for the Estate Agency Sector”. To help
licensees fully understand the legal requirements and EAA's
guidelines in relation to AML/CTF, 55 CPD activities were held
during the year and they attracted 9,383 enrolments in total. As an
expansion of AML/CTF outreach amongst licensees remains one
of the EAA’s priorities, extensive CPD activities on AML/CTF will be
provided regularly.

BIEA [HIEBE-BSREIT18-01(CR) ARMERE
FETRABRRBMY FECESRTENES - EE
BREBTHREBEMN] MSEEREEHERL -

CPD seminar on “Practice Circular No.18-01 (CR) - Guidelines
on Compliance of Anti-Money Laundering and Counter-
Terrorist Financing Requirements - Points to Note for Senior
Management, Managers and Persons-in-Charge” held.

EAA’s Certificate Programme in Practice

Since 2016, the EAA has been organising a structured programme
titled "EAA’s Certificate Programme in Practice” with a view to
helping the less experienced licensees build a solid foundation
for carrying out effective estate agency practices. During the year,
20 classes were held and they attracted 2,367 enrolments. While
positive responses from the participants have been received, the
EAA will keep updating and enhancing this structured programme
based on participants’ feedback so as to ensure that the most
updated knowledge and skills are brought to the licensees.

HEREEER 2018-19 FiH
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CPD Courses under Strategic Partnership with

Educational Institutions

In 2018, the EAA established a strategic partnership with two local
universities, namely HKU School of Professional and Continuing
Education and Institute for Entrepreneurship — The Hong Kong
Polytechnic University respectively to further enhance the quality
of CPD courses for the estate agency trade practitioners. During
the year, 11 courses were held under the strategic partnerships,
with a total of 470 enrolments. The course feedbacks revealed that
the course participants responded positively to the course and
felt that the courses were both appealing and useful. In addition,
they found that the knowledge acquired from these courses had
broadened their horizons for personal development.

CPD Seminars in Cross Disciplines

In light of the licensees’ growing interest in knowledge of
cross disciplines, the EAA has organised CPD seminars in multi-
disciplines. During the year, the EAA invited representatives and
members of other regulatory bodies and professional associations
as guest speakers to deliver CPD seminars. Guest speakers
from various regulatory bodies and professional associations
included the Association of Chartered Certified Accountants; the
Competition Commission; the Equal Opportunities Commission;
the Hong Kong Green Building Council; the Immigration
Department; the Hong Kong Institute of Construction Managers;
the Hong Kong Institute of Surveyors; the Hong Kong Mortgage
Corporation Limited; the Independent Commission Against
Corruption; the Office of the Privacy Commissioner for Personal
Data; the Hong Kong Police Force; the Royal Institution of
Chartered Surveyors; and the Sales of First-hand Residential
Properties Authority. During the year, 31 CPD activities on subjects
of cross disciplines were held and these activities attracted 8,394
enrolments.
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CPD incentives and premium recognitions

Under the CPD Scheme, points would be assigned to CPD
activities based on the nature of the activity and the input required
from the learner. Generally, one CPD point will be awarded for
each hour of activity undertaken. Practitioners who earned 12 or
more CPD points in a 12-month CPD period are considered having
achieved the CPD yearly attainment target and will be awarded
the CPD Attainment Symbol. With effect from the CPD period
commencing 1 October 2013, licensees who have achieved their
CPD attainment targets for three and five consecutive CPD periods
will also be awarded the Premium CPD Attainment Symbol — Silver
(“Silver Symbol”) and Premium CPD Attainment Symbol - Gold
("Gold Symbol”) respectively.

During the year, the first batch of the CPD activity participants who
had achieved the CPD attainment target consecutively for five
years in the CPD periods commencing 1 October 2013, 2014, 2015,
2016 and 2017, were awarded the Gold Symbol.

In addition to the CPD Attainment Symbol, the Silver Symbol and
the Gold Symbol which are presented to individual licensees,
holders of Statement of Particulars of Business ("SPOB”) with over
80% of their licensed employees (including the branch manager)
having achieved the yearly CPD attainment target will be
presented with the CPD Mark for Estate Agencies.

EERRESBEURGHIEATEE B2 EEEED
RITEEAF o

Gold Symbol is awarded to licensees who make continuous
effort to enhance their professional knowledge through
participation in CPD activities.

WEREESS 2018-19 F8 | 2D
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Achievement No. of awardees
in 2018/19

E—EEERBREIRESEECTINEDERNIHE | BEZEECHERTRE
A* 1877
Licensees achieving CPD attainment target for one CPD period* | CPD Attainment Symbol

BB = AR ERRERREE R EETENED ZRME | RE
A (B20135 1071 B G HEBR R ER)
Licensees achieving CPD attainment target for three consecutive | Silver Symbol 98
CPD periods (with effect from the CPD period commencing
1 October 2013)

FEBT S ERRERREE R EETENED ERNE | €8
A (B20135107 1 B REER R ER)
Licensees achieving CPD attainment target for five consecutive Gold Symbol 275

CPD periods (with effect from the CPD period commencing
1 October 2013)

Foonsd A LFFEERS (BREITEE) EREEXEE HERERHERELEER
HEIMEN BRMEXFBIHASHAA FHEE

W

42
Holders of SPOB with over 80% of licensed employees (including | CPD Mark for Estate Agencies
the branch manager) having achieved the CPD attainment target
* BEFEERECRRAM2EA  AEF10 *  Each CPD period shall be a 12-month period commencing 1 October each
ATBEEBFIA30BIE- year and ending on 30 September the following year.
M EBEE) E-Learning programmes

ARETFEENEBTEA TR A B To offer licensees a flexible learning option, the EAA has been
ER—ENE THEREERE SR producing e-Learning programmes on timely and topical subjects.
FEDIE . RN ETREHEE S During the year, the EAA added three new e-learning programmes
BEA LB AR FEEEE . B to its e-Learning platform. These e-Learning programmes newly
SR FEBEE)  RENH%EEH added during the year, with programme-end tests embedded,
B - EAINMEIEA TRESDEMEY were specially produced to strengthen licensees’ understanding
S RETEE - BN 285 of the new practice circulars issued by the EAA. As e-Learning has

AN LS ETNER  ETRY been gradually gaining acceptance and adoption amongst estate
SIRHE L BB - RS AT agency trade practitioners, more e-Learning programmes will be
BEREREHI 2T o developed to enable licensees’ learning at anytime and anywhere.

1 26 ESTATE AGENTS AUTHORITY ~ ANNUAL REPORT 2018-19
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EAA's e-Learning Programmes in the Past Three Years

2016/17 2017/18 2018/19

EERM 2R EHHE i . 5
Number of EAA’s e-Learning programmes
EERA BB EHN2MARK

. : 455 441 635
Number of participants of EAA's e-Learning programmes
EERMIEEEHNZEAR

1,901 1,943 2,082
Number of enrolments of EAA’s e-Learning programmes
BIEEEEEHENAREE Future of the CPD Scheme
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With an aim to further enrich the learning activities organised
under the CPD Scheme, the EAA has been planning to introduce
new CPD activities in different formats. The EAA will consider
inviting prominent role models and successful business leaders
to share their stories on “Key to Success”. In addition, different
stakeholders to a property transaction would be engaged to
conduct professional exchanges on various issues with estate
agents. Moreover, more CPD activities would be planned to
encourage practitioners to strive towards the “5A” qualities, that
is "Adherence, Ability, Accountability, Advancement and Affinity".
All these courses aim to bolster the CPD Scheme by raising the
professional competency and effectiveness of the estate agency
trade practitioners and at the same time, the licensees could have
a balanced mix of CPD courses on different contents and formats
to enrich their learning experience.

HEREEER 2018-19 FiF
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Public Education and Stakeholder Liaisons

Consumer education

The EAA attaches great importance to promoting consumer
related knowledge and the professional qualities of the trade to
the public. To deliver these comprehensive messages, different
consumer education campaigns were launched through multiple
communication channels in the year of 2018/19.

To promote the professional qualities and image of licensed estate
agents to the public, a publicity campaign was launched in March
2019. The campaign promoted the “5A" qualities of professional
estate agents, namely, “Adherence”, "Ability", "Accountability”,
"Advancement” and "Affinity” through advertising on trams, buses
and bus shelters, as well as the Internet. Through the campaign,
the EAA aimed to educate the consumers to focus on the high
caliber of an estate agent when they are choosing one. Posters
were also distributed to all estate agency shops to remind the
frontline estate agents of attaining such standards.

In addition, to further extend the EAA’s reach to the younger
generation, the EAA initiated its first collaboration with “Arm
Channel”, a popular social media platform, and produced a micro-
movie. The micro-movie showcased the importance of appointing
a professional estate agent through a lively and interesting story
which resonated with the youngsters. It was uploaded to different
social media channels, which attracted a high number of viewings.

The EAA always reminds consumers to enter into an estate agency
agreement with their appointed estate agent. In order to raise
public awareness on this subject again, the EAA re-launched an
Announcement in the Public Interest (“API") through television
broadcasts in the year to remind the public about the importance
of signing the estate agency agreement.

The EAA held two public seminars in 2018/19 to enhance the
public’s knowledge when using the services of estate agents.
Professionals were invited to share their insights and experiences
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on different hot topics in the property market while the EAA’s
representative also shared some useful tips on appointing licensed
estate agents. Both seminars received a very positive response
from the public. Video highlights of these seminars were also
uploaded to the EAA’s websites and YouTube channel for the
public’s viewing.

As investing in non-local properties has become more and more
popular, the EAA stepped forward to educate the public on the
risks in purchasing properties situated outside Hong Kong and
participated in an overseas properties expo in June 2018. A leaflet
titled "Appoint Licensed Estate Agents to Deal with the Purchase of
Uncompleted Properties Situated Outside Hong Kong” was produced
and distributed to the public. The EAA’s staff answered the public’s
enquiries in the expo and also delivered a talk to the public on this
topic. In order to provide more useful information for the public’s
reference, a new page focused on property transactions situated
outside Hong Kong was also launched under the EAA’'s consumer
education website (http://smart.eaa.org.hk) during the year.

Separately, a leaflet titled “Anti-money Laundering in Property
Sales and Purchases, Estate Agents and Customers Have
Their Respective Responsibilities” was also produced in the

year to educate the consumers and estate agents about their
responsibilities on combatting money-laundering and terrorist
financing.

EERN2019F3ARREMED @ RAFEMER

- REAE [=SmE] & [SARIE] =5 -
A publicity campaign promoting the "5A" qualities of
professional estate agents was launched in March 2019.

HEREEER 2018-19 FF
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Media relations

Being one of the key communication channels between the EAA
and the public, it is important to keep a close connection with
the media in order to publicise its initiatives and efforts. During
the year, the EAA issued 13 press releases and held two press
conferences which gained wide media coverage. A total of 14
feature interviews were arranged for the EAA Chairman and CEO
with major print and electronic media. At the same time, the EAA
maintained a cordial relationship with the media by organising
media luncheons and the Chinese New Year gathering with
frontline journalists.

To further promote consumer-related information through mass
media channels, the EAA regularly contributes articles on current
topics relating to property transactions and expected services of
estate agents to the media. In 2018/19, the EAA contributed a total
of 43 articles to six print and online columns, namely, The Standard,
the property magazine and website of Sing Tao Daily, the websites
of Sing Tao Overseas Property, Hong Kong Economic Journal, cnfol.
com and South China Morning Post.

FR -
BBRER ©

During the year, the EAA Chairman and CEO had numerous feature
interviews with different print and electronic media.

ESTATE AGENTS AUTHORITY ~ ANNUAL REPORT 2018-19
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Trade communications

The EAA believes that maintaining a good rapport with the trade
to gain their understanding and support for the work of the EAA
is essential for pursuing a higher standard of trade practices. The
EAA hosted three liaison meetings with the representatives of
major trade associations in 2018/19 as a regular dialogue and two-
way exchange with the trade. Apart from the regular trade liaison
meetings, the EAA had two separate meetings with different
trade associations and eight meetings on the subject of Anti-
Money Laundering and Counter-Terrorist Financing, with a view to
facilitating the trade’s better understanding of the subject. Issues
of mutual concern were also discussed and the trade was briefed
on the salient points of the new practice circulars the EAA issued.

In addition to liaison meetings with representatives of trade
associations, focus group meetings with licensees in various
districts were also organised to maintain direct dialogue with
frontline practitioners. At these meetings, the EAA invited licensees
to share practice issues they encountered, which helped the EAA
formulate practical policies, guidelines and measures for the trade.

During the year, four focus group meetings with positive feedback
were held in South Horizons, Pak Tin, Tuen Mun and Quarry Bay
respectively.

EERREEERATSNRTHRITHA
VB o

The EAA hosted regular liaison meetings with different trade
associations to mainitain two-way exchange with the trade.

T REER
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Focus group meetings with frontline licensees in various districts were

conducted regularly to maintain direct dialogue.

HEREEER 2018-19 FiF
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The EAA also from time to time issues letters or reminders to
licensees in the form of email or special notices published on the
EAA’'s website to alert them to certain requirements relating to
the estate agency practice, and to reminders or new measures
from the Government. In 2018/19, a total of 19 such letters or
notices were issued. In addition, four issues of the EAA’s newsletter
for licensees, Horizons, were published in the year to keep
licensees abreast of the EAA’s regulatory measures and our latest
activities. Members of the public could either collect a copy of
the newsletter at the EAA office or read the e-version at the EAA’s
website. By attending different trade events in 2018/19, the EAA
also maintained a cordial relationship with the trade.

Exchanges and liaisons with other stakeholders

During the year, the EAA also maintained a good relationship with
external stakeholders, including the Government, professional
institutes and other public bodies. As it is essential for estate
agents to keep informed of relevant government regulations and
new developments in the market, we also received news updates
and information from various departments or organisations such
as the Sales of First-hand Residential Properties Authority, Lands
Department, Buildings Department, Land Registry, Housing
Authority, Consumer Council, Equal Opportunities Commission,
Competition Commission, Office of the Privacy Commissioner for
Personal Data and Property Management Service Authority, etc,
and relayed to our licensees the updated information relating to
the estate agency sector.

In addition to liaisons with local stakeholders, the EAA also had
exchange meetings with different professional, statutory and trade
bodies both local and outside Hong Kong. During the year, the
EAA received a delegation from Her Majesty’s Revenue & Customs
of the United Kingdom, a delegation from the Tokyo Real Estate
Association Chiyoda Central branch of Japan, and a delegation
from the Wuhan Real Estate Brokerage Industry Association. At
these meetings, the delegates were informed of the regulatory
regime of the estate agency sector in Hong Kong and we also
learned a lot from them.
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TO THE MEMBERS OF ESTATE AGENTS AUTHORITY
ERIBEER

(established in Hong Kong pursuant to the Estate Agents
Ordinance)

Opinion

We have audited the financial statements of Estate Agents
Authority set out on pages 137 to 184, which comprise the
statement of financial position as at 31 March 2019, and the
statement of income and expenditure, statement of movements
in reserve and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the financial statements give a true and fair view
of the financial position of Estate Agents Authority as at 31 March
2019, and of its financial performance and its cash flows for
the year then ended in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs") issued by the Hong Kong Institute
of Certified Public Accountants (‘HKICPA") and have been properly
prepared in compliance with the Estate Agents Ordinance.

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs") issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of Estate Agents Authority
in accordance with the HKICPA's Code of Ethics for Professional
Accountants (the “Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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Other Information

Estate Agents Authority is responsible for the other information.
The other information comprises the information included in the
annual report, but does not include the financial statements and
our auditor's report thereon.

Our opinion on the financial statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Estate Agents Authority’s Responsibility for
the Financial Statements

Estate Agents Authority is responsible for the preparation of the
financial statements that give a true and fair view in accordance
with HKFRSs issued by the HKICPA and the Estate Agents
Ordinance, and for such internal control as Estate Agents Authority
determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, Estate Agents Authority is
responsible for assessing its ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless Estate Agents
Authority either intends to liquidate Estate Agents Authority or to
cease operations, or has no realistic alternative but to do so.

Estate Agents Authority is responsible for overseeing its financial
reporting process.
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Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion solely to you, as a body,
in accordance with section 12 of the Estate Agents Ordinance, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of Estate Agents Authority’s
internal control.
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Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by Estate Agents Authority.

Conclude on the appropriateness of Estate Agents Authority’s
use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant
doubt on Estate Agent Authority's ability to continue as a
going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events
or conditions may cause Estate Agents Authority to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content
of the financial statements, including the disclosures, and
whether the financial statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

We communicate with Estate Agents Authority regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

23 July 2019
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W EEx Statement of Income and Expenditure
BZE2019F3831HLEFE For the year ended 31 March 2019
2019 2018
k=3 BT BT
NOTES HK$ HKS
WA Income
[RRR & Licence fees 5 80,971,414 77,302,651
EDE Examination fees 6 9,111,200 8,231,550
MEHA Interest income 2,780,858 2,160,616
92,863,472 87,694,817
fegan Expenditure
=B & Auditor's remuneration 102,000 69,000
NBHBERL Community education expenses 1,796,598 1,965,972
Wik - ABERLEEWFHANEZE  Complaints, investigation and
disciplinary proceedings expenses 120,555 148,250
e Depreciation 8 4,998,076 2,295,621
BMBIERERBAER Equipment maintenance and
communication expenses 1,920,916 1,602,470
HERIEES H Estate agent card expenses 90,342 90,630
1R Insurance 1,265,973 1,182,436
REZEY Motor vehicle operating expenses 207,768 189,922
PANERBBERY Office accommodation and related
expenses 3,502,658 2,532,625
e EdEe - THREF Operating lease rentals in respect
of land and buildings 7,771,583 9,095,937
EiE=3 Postage 388,671 370,140
RIS B Printing and stationery 504,108 469,220
BEREER Professional service fees 42,000 100,000
NEBERBEE Public relations and liaison 51,263 34,567
EERES Publicity and advertising 20,300 339,778
BT A Staff costs
— ¥ KERE — wages, salaries and allowances 48,930,361 51,302,637
— R B ~ contributions to mandatory
provident fund scheme 1,396,713 1,442,438
ZIR%EE Service fees for examinations 6,138,421 5,952,265
I EEFR Y Training activity expenses 659,408 816,957
H A e Other expenses 741,116 579,860
80,648,830 80,580,725
FARBIEMEAREGEEEE  Surplus and total comprehensive

income for the year 12,214,642 7,114,092

hERIEESE 201819 £8 |3/



B #3E3R Financial Statements

B #EAR R 3= Statement of Financial Position
20193 A31H At 31 March 2019
2019 2018
BRE BT 7T
NOTES HKS$ HKS
EMENEE Non-current assets
M - HEE R Property, plant and equipment 8 84,539,703 2,699,244
HBEYE MRINFHEZ Deposit paid for acquisition of
BEfiEe property, plant and equipment 9 - 12,950,210
84,539,703 15,649,454
MENEE Current assets
R ~ TENRIBRIZ® Debtors, prepayments and deposits 3,900,342 3,994,762
TEBIE R Time deposits 10 64,959,029 21,786,359
RITER RS Bank balances and cash 10 115,300,886 211,393,631
184,160,257 237,174,752
mEEE Current liabilities
e ER AN FEETIE B Creditors and accruals 11,531,310 8,963,443
EIEUA Deferred income 11 = 62,921,218
B YW HRER BR s Rk B Licence application fees received 12 = 4,235,492
aHARE Contract liabilities 13 68,249,955 -
79,781,265 76,120,153
mMEEEFE Net current assets 104,378,992 161,054,599
BmEERREAE Total assets less current liabilities 188,918,695 176,704,053
& Reserve 188,918,695 176,704,053

HNFE 1372184 B 2 MR KR ML 2019F
7ABEEMERBEE BEEKE I E
NEREFE > WHIATRRESE

The financial statements on pages 137 to 184 were approved and
authorised for issue by the members of Estate Agents Authority on
23 July 2019 and are signed on their behalf by:

Rk BRI 5% William LEUNG Wing-cheung Ruby HON
= T AAZL CHAIRMAN CHIEF EXECUTIVE OFFICER
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REEF K Statement of Movements in Reserve
BZ2019F3831HILFE For the year ended 31 March 2019
5t
Total
BT
HK$
R20174E4 18 At 1 April 2017 169,589,961
FRALR Surplus for the year 7,114,092
7201853 H31 B 201854 1B  At31 March 2018 and 1 April 2018 176,704,053
FARH Surplus for the year 12,214,642
R 201943 A31H At 31 March 2019 188,918,695

HEEHERBEER([EERMNE Reserve represents retained cumulative surplus from the
BREAR - operations of Estate Agents Authority ("EAA”).
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HERER Statement of Cash Flows
BZE2019F3831HLEFE For the year ended 31 March 2019
2019 2018
BT BIT
HK$ HKS
EE T E OPERATING ACTIVITIES
FREHRK Surplus for the year 12,214,642 7,114,092
M THEIBEELRE Adjustments for:

FEHBA Interest income (2,780,858) (2,160,616)

e Depreciation 4,998,076 2,295,621
LEECER  EBIMERE  Operating cash flows before movements in

working capital 14,431,860 7,249,097
FEUERR « TENFUE MR Decrease (increase) in debtors,

B (35 0) prepayments and deposits 665,121 (281,303)
FENEBER R IEZTTEE A OFi4)  Increase (decrease) in creditors and accruals 2,567,867 (1,985,922)
PEIEYT A LE AN Increase in deferred income = 5,042,756
B MR R R BRI R Decrease in licence applications fee received - (689,159)
BH B BN Increase in contract liabilities 1,093,245 -
MBS B PS4 R EE NET CASH FROM OPERATING ACTIVITIES 18,758,093 9,335,469
BEEH INVESTING ACTIVITIES
REUE HITFERX Withdrawal of time deposits = 65,439,040
GFEEHER Placement of time deposits (43,172,670) —
BEME - s EE Purchase of property, plant and equipment (73,888,325) (584,956)
2 U F & Interest received 2,210,157 2222234
BEWME  HEkREZ Deposit paid for acquisition of property,

BEflike plant and equipment - (12,950,210)
"EED (FTA) FT5IR & F8 NET CASH (USED IN) FROM INVESTING

ACTIVITIES (114,850,838) 54,126,108
Re MReEEY(RD) NET (DECREASE) INCREASE IN CASH

HEHNFER AND CASH EQUIVALENTS (96,092,745) 63,461,577

FHHIRE FIREFEY CASH AND CASH EQUIVALENTS AT THE

BEGINNING OF THE YEAR 211,393,631 147,932,054
FRMIRE MRS FEY CASH AND CASH EQUIVALENTS AT THE

END OF THE YEAR 115,300,886 211,393,631
Be MReZEMEHRIN ANALYSIS OF BALANCES OF CASH AND

CASH EQUIVALENTS:
IRTTHEBR KR E Bank balances and cash 115,300,886 211,393,631

140
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HZE2019F 3831 HILLFEE

Notes to the Financial Statements
For the year ended 31 March 2019
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HEREREER(EERDBRER
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BHEERT REaEEmEx
KE - REFFMENREER - BEE
PHFMREE R EE XA
BEBETFERANEBERI18IHREMA
D481 4801 F ©
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FERTE] RAMERT 2 &S
IR E 2R ([ BBV
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AN 0 A 2 #RT RS
Rl 2B RMBREER

RAFEE  BEERBRFEAIATH
ARG A R 2 7] R
RIEBM B S ER R RE

BAMBHEEE R
HKFRS 9

BAMBHREEE 155
HKFRS 15

&5 (ERTBREREEES)
—RREFE 2%
HK(FRIC)-Int 22

BB EHRELERE 2SR
Amendments to HKFRS 2

General

EAA was established with the principal functions of
promoting integrity and competence of estate agents and
issuing estate agents’ licences under the Estate Agents
Ordinance dated 29 May 1997 (date of enactment). The
address of the registered office and principal place of
business of EAA is Room 4801, 48th Floor, Hopewell Centre,
183 Queen’s Road East, Hong Kong.

The financial statements are presented in Hong Kong dollar,
which is the same as the functional currency of EAA.

Application of New and Amendments to
Hong Kong Financial Reporting Standards
(“HKFRSs")

New and Amendments to HKFRSs that are
mandatorily effective for the current year

EAA has applied the following new and amendments to
HKFRSs and an interpretation issued by the HKICPA for the
first time in the current year:

TETEA
Financial Instruments

EFEEHBAKIERIEE]
Revenue from Contracts with Customers and the related
Amendments

HNEE 22 5 R FAN R AB
Foreign Currency Transactions and Advance Consideration

AR RERNRR SN DB NS
Classification and Measurement of Share-based Payment
Transactions

wEREEER 20181958 | /]



B #3E3R Financial Statements

142

FER#TE] REEIEE] 2 BB
B EZER ([ BB B
WEZEER ) )
AEEREERZ2HT REE
A2 EARRKHREER(H)

BRMHHRELRF 4F/IEFT A

Amendments to HKFRS 4

BABSFIERSE 28 RIEET A
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Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

New and Amendments to HKFRSs that are
mandatorily effective for the current year (Continued)

HEBMBRELENE 4RRR SO —HEANTEV KR
EFEAFFEHMITE

Applying HKFRS 9 Financial Instruments with HKFRS 4 Insurance
Contracts

EREBEBVIBHREER 2014 E 2016 FIREAZ FEUHE Z &
g

As part of the Annual Improvements to HKFRSs 2014-2016 Cycle

KREYEEZ

Transfers of Investment Property

Except as described below, the application of the above
new and amendments to HKFRSs and an interpretation in
the current year has had no material effect on the EAA’s
financial performance and positions for the current and prior
years and/or on the disclosures set out in these financial
statements.
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2,1 BRMBHREERF 155

2. Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

2.1 HKFRS 15 Revenue from Contracts with

BEFEEHWBA

RAFEE BEEREXRAE
BB ImEERE 1558 c BE
B sk R FE 15 5EIR B S
SEHEAF 18R A - BEE
FHEERIE 11 SRS A X R AR

EERCBEREBIMEH
SAERE 155 - REXEARAR
HA (20184 A1 H)ERE X
FERZERZ BT E - NH
IR FEFR B B 2 R BERERR R
R REREHB R EES AL
BRER - N BBEBBHE
WEERF 155 2 BEGES
EEREEZEBZENEBN
JEFRM2018F 481 BE AT
RZEH - At - ARLEERE
BRI R S ERISE 1855
WARBBSFERE 15
BEARARBEBZEMRE - W
ATHRER AJREEALE -

Customers

EAA has applied HKFRS 15 for the first time in the
current year. HKFRS 15 superseded HKAS 18 Revenue,
HKAS 11 Construction Contracts and the related
interpretations.

EAA has applied HKFRS 15 retrospectively with the
cumulative effect of initially applying this standard
recognised at the date of initial application, 1 April
2018. Any difference at the date of initial application
is recognised in the opening accumulated reserve
and comparative information has not been restated.
Furthermore, in accordance with the transition
provisions in HKFRS 15, EAA has elected to apply the
standard retrospectively only to contracts that are
not completed at 1 April 2018. Accordingly, certain
comparative information may not be comparable as
comparative information was prepared under HKAS
18 Revenue, HKAS 11 Construction Contracts and the
related interpretations.

MENREEER 2018-19 Fi#f
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2. Application of New and Amendments to
Hong Kong Financial Reporting Standards
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%&EIJJ) (%) (“HKFRSS") (continued)
2.1 ERMBHREENE 15 2.1 HKFRS 15 Revenue from Contracts with
BEEEHRA (#) Customers (Continued)
EERERERPREIISRM EAA recognises income from the following major
EENTEEZRRMWA sources which arise from contracts with customers:

Licence fees income;
Examination fees income;

Interest income (under HKFRS 9 Financial
Instruments)

Information about EAA’s performance obligations and
the accounting policies resulting from application of
HKFRS 15 are disclosed in note 3.

Summary of effects arising from initial application
of HKFRS 15

The application of HKFRS 15 has no material impact on
the EAA’s accumulated reserve at 1 April 2018

The following adjustment was made to the amounts
recognised in the statement of financial position at 1
April 2018. Line items that were not affected by the
changes have not been included.
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2. ERIIIREIEET2E®S 2. Application of New and Amendments to

MR EER ([ B AT Hong Kong Financial Reporting Standards
i&%ﬁﬁu J) (#&) (“HKFRSS") (continued)
21 BERMBHREERE 155 2.1 HKFRS 15 Revenue from Contracts with
BEFEHWA (1) Customers (Continued)
BRAEREBMEREERNSE Summary of effects arising from initial application
15EAEEFENME(8) of HKFRS 15 (Continued)
RiIZEE
b1 B RS 2R
2018 £ 1558
3A31H 20184
2R REE ES g 48181
Carrying Carrying
amounts amounts
previously under
reported at HKFRS 15

31 March 2018 Reclassification at 1 April 2018
BT T BILTT BT T

HK$'000 HK$'000 HK$'000
nmEIEE Current liabilities
B A (FIFE) Deferred income (Note) 62,921,218 (62,921,218) -
B RREREE A (FI5E) Licence application fees
received (Note) 4235492 (4,235,492) -
S881E (M) Contract liabilities (Note) = 67,156,710 67,156,710
Bt ek - PR ¥ 46 B AR & 7 B 765 R 5 22 B Note: At the date of initial application, receipt in advance of
H BEEFPEITERMES HK$67,156,710 arising from contracts with customers are
K TEUFRIE 67,156,710 8T 28 conditional, and hence such balance was reclassified from
1R - FLZE AR E A deferred income and licence application fees received to
B Y IR RE WA K B W hE R B 5 contract liabilities.

REEFTHAREGNAE -
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2. Application of New and Amendments to
Hong Kong Financial Reporting Standards

%@—EE\U J) (%) (“HKFRSS") (continued)
21 EEMBHREERE15H 2.1 HKFRS 15 Revenue from Contracts with
BEFEHWA #) Customers (Continued)
BRAEREBMEREERNSE Summary of effects arising from initial application
15 FTEE S ENME (&) of HKFRS 15 (Continued)

EREEMBEHRELERES

The application of HKFRS 15 has no material impact

REHEERAFRERIER
NIERN BT EEKNERT
Z2.-pXTENSEEBEEM
= TRBAERAB BN R
HERFE 155 EHEE BR2019
EBHﬂEZ$¢F%%#R

on the amounts recognised in the EAA's statement
of income and expenditure for the current year. The
following table summarises the impacts of applying
HKFRS 15 on EAA’s statement of financial position as at
31 March 2019 and its statement of cash flows for the
current year for each of the line items affected. Line

*KERHEBRERERNTE items that were not affected by the changes have not
R MES| AR TV@E’JIE been included.
E o

HYP BRI RI &

Impact on the statement of financial position

i 2019 F
RERE B
i%iﬁ%i%ﬁ']
Wi 2019 F $15%
23 BNoE ZEH
Amounts
without
As application of
reported HKFRS 15
2019 Reclassification 2019
BT BT T BT TIT
HK$'000 HK$'000 HK$'000
nEIEE Current liabilities
RIEWA Deferred income - (64,457,573) 64,457,573
B FR R 5 SR IE Licence application fees
received - (3,792,382) 3,792,382
BREE Contract liabilities 68,249,955 68,249,955 =

] 46 ESTATE AGENTS AUTHORITY ~ANNUAL REPORT 2018-19
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2. BAFETREIEE] 2&) 2. Application of New and Amendments to

MR EER ([ B AT Hong Kong Financial Reporting Standards

i&%ﬁﬁu J) (#&) (“HKFRSS") (continued)

21 EEMBHREERE15H 2.1 HKFRS 15 Revenue from Contracts with
EFEHWA (&) Customers (Continued)
BRERAEBUEHRELERSE Summary of effects arising from initial application
15EAEEFENME(8) of HKFRS 15 (Continued)

HELREXTE Impact on the statement of cash flows
M 2019 F
RERE B
HERELEL]
WA 2019 F E155%
2% BNoE 228
Amounts
without
As application of
reported HKFRS 15
2019 Reclassification 2019
BTt BT T BT
HKS'000 HKS'000 HKS$'000

EETE Operating activities

EUERREREFRIEE N Increase in licence
application fees

received - 443110 (443,110)
PEEN A D Decrease in deferred

income - (1,536,355) 1,536,355
AHAEEM Increase in contract

liabilities 1,093,245 1,093,245 -

wEREEEE 20181058 |4/
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22 EBMKRELEREIRE

2. Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

2.2 HKFRS 9 Financial Instruments and the related

148

BT BN AHRAER]

RAHR  EERERHAEL
ARSI E R E o R E fth
BAEMBHREEAELAES
R ZIER] - BAMBRE LR
FORSIABRQEHEE
EREBABEIDBNTE &
bEREETHREEER -

EERERAEBUBHREE
A oSk Pk 2 38 16 S FE R
BT BERELERFEGR - Bl
HR2018F4A1B(EHXE
BEHS) TEKLIERZTA
BYERASBERFERTE (R
RFREBEHEEBBEEX T 2R
B) - RWEmEER2018F4H
VAR IEERZ T ARAERH
HRIE °

F& P& 78 B 7% i & 2R BRI SE 9 5%
PSSl B M B et R B O MY 5
3o
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amendments

In the current year, EAA has applied HKFRS 9 and the
related consequential amendments to other HKFRSs.
HKFRS 9 introduces new requirements for (a) the
classification and measurement of financial assets and
financial liabilities, and (b) expected credit loss (“ECL")
for financial assets.

EAA has applied HKFRS 9 in accordance with
the transition provisions set out in HKFRS 9, ie.
applied the classification and measurement
requirements (including impairment under ECL
model) retrospectively to instruments that have not
been derecognised as at 1 April 2018 (date of initial
application) and has not applied the requirements to
instruments that have already been derecognised as at
1 April 2018.

Accounting policies resulting from application of HKFRS
9 are disclosed in note 3.
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22 BERMBREEREIRE
BT B R AEBAERT ()

BRAERAEREMBREERS
IFELLENEE

EERREEE2018F4A1H
IR e RMEEETT
BTG - BARBYBR
HEBNEORHZETBREK
FHERMEEDERTETE
BEREATE  EERRER
BB REERF IR E
FRAEFNLBENANNE S
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FRNFIEEERREERME
ERLERE - ARZSHE
WREBTENKN - 1R2018F 4 A
1 BN R R INR B R o

EEMENRERZEERB
&R AT RIBT A

B B KRR AN TR E

T e Y T

RIEHTA

BAMBHRELERF 1657
HKFRS 16

BB ISRELERIE 1758

HKFRS 17

=5 (AR HRE2REZES)
—2EE 235

HK(IFRIC)-Int 23

BRPBRELEERT

Amendments to HKFRSs

2. Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

2.2 HKFRS 9 Financial Instruments and the related
amendments (Continued)

Summary of effects arising from initial application
of HKFRS 9

EAA reviewed and assessed the EAA’s financial assets
as at 1 April 2018 based on the facts and circumstances
that existed at that date. The application of HKFRS
9 has had no material effect on classification and
measurement of financial assets in these financial
statements. EAA reviewed and assessed the EAA's
existing financial assets for impairment using
reasonable and supportable information that is
available without undue cost or effort in accordance
with the requirements of HKFRS 9. No additional
impairment allowance was recognised at 1 April 2018 as
the amount is considered not material.

New and Amendments to HKFRSs in issue but not
yet effective

EAA has not early applied the following new and
amendments to HKFRSs that have been issued but are not
yet effective:

HE'

Leases'

RERE 403

Insurance Contracts®
PRSI e E £ R BR 7R
Uncertainty over Income Tax Treatments'

EEMBEHEEN T -AFE_T—+FHAY
ZFEBE
Annual Improvements to HKFRSs 2015-2017 Cycle!

mEpmees 201819 58m | 40
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FER#TE] REIEE] 2 BB
B EREZER ([ BB B
W|EZEER ) )
CHEAEMRERZEBY K
EERFET RIERT AR (&)

BB B ELERE 3TRIEFT A
Amendments to HKFRS 3

BB HRE 2RI 9O SRISET A
Amendments to HKFRS 9

BB BREERFE10FEFTA
REBEETERSE 28 RIEF] AR
Amendments to HKFRS 10 and HKAS 28

BERSFIERE 1 RIEFTAR
MEBSTELESHIBEIA
Amendments to HKAS 1 and HKAS 8

BBSFERE 19T
Amendments to HKAS 19

BB GFERE 28 RIEEF] A
Amendments to HKAS 28

1 R-E-—NF—A—-BRZERBN

FEHIR A

2 REFE R sk 2 AR FEE BB E
3

3 KRB —F—A— B ZEBHRD
FEEHARM A

4 HBERHAR T _TF—A—H
2 BFRN B EFEBR &R
R ER A O B EWEER

5 R-E-ZTF—A—BRZERBH
FEHMER

BRA TR R A] BB ISR E &
AN BEEREEERRMBE
tFTE] MRIERT 2 B R M B E %
AR AR ] BRI A T8 B35
BREEBATE -
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Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

New and Amendments to HKFRSs in issue but not
yet effective (Continued)

EIGHER"

Definition of a Business*

BAENENRERFE

Prepayment Features with Negative Compensation'
KEEHHBENEE N R ZEMNEEHEFIRA?

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture?

EANTES
Definition of Material®

FTENERT » MRS

Plan Amendment, Curtailment or Settlement!

REE AR REERRINREER!
Long-term Interests in Associates and Joint Ventures'

1 Effective for annual periods beginning on or after 1 January 2019

2 Effective for annual periods beginning on or after a date to be
determined

3 Effective for annual periods beginning on or after 1 January 2021

4 Effective for business combinations and asset acquisitions for which

the acquisition date is on or after the beginning of the first annual
period beginning on or after 1 January 2020
5 Effective for annual periods beginning on or after 1 January 2020

Except for the new HKFRS mentioned below, the
management of EAA anticipates that application of all other
new and amendments to HKFRSs will have no material
impact on the financial statements in the foreseeable future.
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Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

HKFRS 16 Leases

HKFRS 16 introduces a comprehensive model for the
identification of lease arrangements and accounting
treatments for both lessors and lessees. HKFRS 16 will
supersede HKAS 17 Leases and the related interpretations
when it becomes effective.

HKFRS 16 distinguishes lease and service contracts on
the basis of whether an identified asset is controlled by
a customer. Distinctions of operating leases and finance
leases are removed for lessee accounting, and is replaced
by a model where a right-of-use asset and a corresponding
liability have to be recognised for all leases by lessees, except
for short-term leases and leases of low value assets.

The right-of-use asset is initially measured at cost and
subsequently measured at cost (subject to certain
exceptions) less accumulated depreciation and impairment
losses, adjusted for any remeasurement of the lease liability.
The lease liability is initially measured at the present value
of the lease payments that are not paid at that date.
Subsequently, the lease liability is adjusted for interest and
lease payments, as well as the impact of lease modifications,
amongst others. Upon application of HKFRS 16, lease
payments in relation to lease liability will be allocated into a
principal and an interest portion which will be presented as
financing cash flows.

Other than certain requirements which are also applicable
to lessor, HKFRS 16 substantially carries forward the lessor
accounting requirements in HKAS 17, and continues to
require a lessor to classify a lease either as an operating lease
or a finance lease.

Furthermore, extensive disclosures are required by HKFRS 16.

ENRIEEER 2018-19 Fif
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2. BAFETREKIEE] 2&) 2. Application of New and Amendments to

R EZER ([ B AP Hong Kong Financial Reporting Standards
i&%ﬁﬁu J) (#8) (“HKFRSS") (continued)
ERVBBRELEAE1655HE HKFRS 16 Leases (Continued)

(&)

20193 A31 8 « tfTsE15 AT As at 31 March 2019, EAA has non-cancellable operating
B EERBANTAREEREM lease commitments of HK$15,422,040 as disclosed in note
EFAYE R 15,422,040 7T © ¥ 2F AT 15. A preliminary assessment indicates that the arrangement
MRA ZELHBEFTEETEHNE will meet the definition of a lease under HKFRS 16, and hence
HEEAE16RIBTHENTER EAA will recognise a right-of-use asset and a corresponding
FHitt - BRIEEMFSEEEREHE liability in respect of all these leases unless they qualify for
g EERRMPAELEHERR low value or short-term leases.

EREEERBERARE -

oh EERBARRBE N In addition, EAA currently considers refundable rental
1281016 B TR AR EH SRS R deposits paid of HK$ 1,281,016 as rights and obligations under
BERSTENF17RBEANHEET leases to which HKAS 17 applies. Based on the definition
M RER - KB BMBEHRESE of lease payments under HKFRS 16, such deposits are not
A 165 THERNESE - Ltz payments relating to the right to use the underlying assets,
B IEERE RS ENEN S accordingly, the carrying amounts of such deposits may
WKIE - Bt - FiliReWEREE® be adjusted to amortised cost and such adjustments are
A AR EBEKA - R BT considered as additional lease payments. Adjustments to
B AEINEER - HAREND refundable rental deposits paid would be included in the
NHESERSIEHNARETAER carrying amount of right-of-use assets.

REENRESET °

HARENERASIESIELNA Adjustments to refundable rental deposits received would be
BAGRTENBEERNK - considered as advance lease payments.

] 62 ESTATE AGENTS AUTHORITY ~ANNUAL REPORT 2018-19
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Application of New and Amendments to
Hong Kong Financial Reporting Standards
(”H KFRSS”) (Continued)

HKFRS 16 Leases (Continued)

The application of new requirements may result in changes
in measurement, presentation and disclosure as indicated
above. EAA has elected the practical expedient to apply
HKFRS 16 to contracts that were previously identified as
leases applying HKAS 17 and HK(FRIC)-Int 4 “Determining
whether an Arrangement contains a Lease” and has not
applied this standard to contracts that were not previously
identified as containing a lease applying HKAS 17 and
HK(IFRIC)-Int 4. Therefore, EAA would not reassess whether
the contracts are, or contain a lease which already existed
prior to the date of initial application. Furthermore, EAA
has elected the modified retrospective approach for the
application of HKFRS 16 as lessee and will recognise the
cumulative effect of initial application to the opening
accumulative reserve without restating comparative
information.

Except as described above, the management anticipates that
the application of above new and amendments to HKFRSs
will have no material effect on the financial statements.
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Significant Accounting Policies

The financial statements have been prepared in accordance
with HKFRSs issued by the HKICPA and the Estate Agents
Ordinance.

The financial statements have been prepared on the
historical cost basis. Historical cost is generally based on the
fair value of the consideration given in exchange for goods
and services.

The principal accounting policies are set out below.

Revenue from contracts with customers (upon
application of HKFRS 15 in accordance with
transitions in note 2.1)

Under HKFRS 15, EAA recognises income when (or as) a
performance obligation is satisfied, i.e. when “control” of the
goods or services underlying the particular performance
obligation is transferred to the customer.

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

the customer simultaneously receives and consumes
the benefits provided by EAA’s performance as EAA
performs;

EAA's performance creates and enhances an asset that
the customer controls as EAA performs; or

EAA's performance does not create an asset with an
alternative use to EAA and EAA has an enforceable right
to payment for performance completed to date.
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Significant Accounting Policies (continued)

Revenue from contracts with customers (upon
application of HKFRS 15 in accordance with
transitions in note 2.1) (Continued)

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct good or service.

A contract liability represents EAA’s obligation to transfer
goods or services to a customer for which EAA has received
consideration (or an amount of consideration is due) from
the customer.

A contract liability relating to the same contract is accounted
for and presented on a net basis.

Income from licence fees

Income from licence fees is recognised over the licence
fees period by reference to the progress towards complete
satisfaction of the relevant performance obligation, as the
licensees simultaneously receive and consume the benefits
provided by EAA's performance as EAA performs.

Income from examination fees

Income from examination fees is recognised at a point in
time at the date of examination when the service is delivered
to candidates.

MENREEER 2018-19 Fi#f
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Significant Accounting Policies (continued)

Revenue from contracts with customers (upon
application of HKFRS 15 in accordance with
transitions in note 2.1) (Continued)

Over time revenue recognition: measurement
of progress towards complete satisfaction of a
performance obligation

Output method

The progress towards complete satisfaction of a performance
obligation is measured based on output method, which is to
recognise revenue on the basis of direct measurements of
the value of the goods or services transferred to the customer
to date relative to the remaining goods or services promised
under the contract, that best depict EAA’s performance in
transferring control of goods or services.

Revenue recognition (prior to 1 April 2018)

Income from issuing licences is recognised on a straight-line
basis over the life of the licence.

Income from examinations is recognised on the date of the
examination.

Interest income from a financial asset is recognised when it is
probable that economic benefits will flow into EAA and the
amount of income can be measured reliably. Interest income
is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable,
which is the rate that exactly discounts the estimated future
cash receipts through the expected life of the financial asset
to that asset’s net carrying amount on initial recognition.
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Significant Accounting Policies (continued)
Leases

Leases are classified as finance leases whenever the terms
of the lease transfer substantially all the risks and rewards
of ownership to the lessee. All other leases are classified as
operating leases.

EAA as lessee

Operating lease payments are recognised as an expense on a
straight-line basis over the lease term. In the event that lease
incentives are received to enter into operating leases, such
incentives are recognised as a liability. The aggregate benefit
of incentives is recognised as a reduction of rental expense
on a straight-line basis.

Property, plant and equipment

Property, plant and equipment are stated in the statement
of financial position at cost less subsequent accumulated
depreciation and subsequent accumulated impairment
losses, if any.

Depreciation is recognised so as to write off the cost of
items of property, plant and equipment less their residual
values over their estimated useful lives, using the straight-
line method. The estimated useful lives, residual values
and deprecation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item
of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying
amount of the asset and is recognised in the statement of
income and expenditure.
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Significant Accounting Policies (continued)
Impairment of tangible assets

At the end of the reporting period, EAA reviews the carrying
amounts of its tangible assets to determine whether there is
any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the
impairment loss, if any. When it is not possible to estimate
the recoverable amount of an individual asset, EAA estimates
the recoverable amount of the cash-generating unit to which
the asset belongs. Where a reasonable and consistent basis
of allocation can be identified, corporate assets are also
allocated to individual cash-generating units, or otherwise
they are allocated to the smallest group of cash-generating
units for which a reasonable and consistent allocation basis
can be identified.

Recoverable amount is the higher of fair value less costs to
sell and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or a cash-generating unit) is
reduced to its recoverable amount. An impairment loss is
recognised immediately in the statement of income and
expenditure.

Where an impairment loss subsequently reverses, the
carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying amount
that would have been determined had no impairment loss
been recognised for the asset (or a cash-generating unit) in
prior years. A reversal of an impairment loss is recognised as
income immediately.
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Significant Accounting Policies (continued)
Financial instruments

Financial assets and financial liabilities are recognised when
EAA becomes a party to the contractual provisions of the
instrument. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales of
financial assets that require delivery of assets within the time
frame established by regulation or convention in the market
place.

Financial assets and financial liabilities are initially measured
at fair value except for receivables arising from contracts
with customers which are initially measured in accordance
with HKFRS 15 since 1 April 2018. Transaction costs that are
directly attributable to the acquisition or issue of financial
assets and financial liabilities are added to or deducted from
the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense over
the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts and
payments (including all fees and points paid or received
that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through
the expected life of the financial asset or financial liability,
or, where appropriate, a shorter period, to the net carrying
amount on initial recognition.

Interest income is recognised on an effective interest basis.
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Significant Accounting Policies (continued)
Financial instruments (Continued)

Financial assets

Classification and subsequent measurement of financial
assets (upon application of HKFRS 9 in accordance with
transitions in note 2.2)

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

the financial asset is held within a business model
whose objective is to collect contractual cash flows; and

the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying the
effective interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit risk on the
credit-impaired financial instrument improves so that the
financial asset is no longer credit-impaired, interest income is
recognised by applying the effective interest rate to the gross
carrying amount of the financial asset from the beginning of
the reporting period following the determination that the
asset is no longer credit impaired.
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Significant Accounting Policies (continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (upon application HKFRS 9
with transitions in accordance with note 2.2)

EAA recognises a loss allowance for ECL on financial assets
which are subject to impairment under HKFRS 9. The amount
of ECL is updated at each reporting date to reflect changes in
credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12m ECL represents the portion of
lifetime ECL that is expected to result from default events
that are possible within 12 months after the reporting date.
Assessment are done based on EAA's historical credit loss
experience, adjusted for factors that are specific to the
debtors, general economic conditions and an assessment of
both the current conditions at the reporting date as well as
the forecast of future conditions.

For all instruments, EAA measures the loss allowance equal to
12m ECL, unless when there has been a significant increase
in credit risk since initial recognition, EAA recognises lifetime
ECL. The assessment of whether lifetime ECL should be
recognised is based on significant increases in the likelihood
or risk of a default occurring since initial recognition.
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Significant Accounting Policies (continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (upon application HKFRS 9
with transitions in accordance with note 2.2) (Continued)

(i) Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, EAA compares the
risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date
of initial recognition. In making this assessment, EAA
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

significant deterioration in external market
indicators of credit risk;

existing or forecast adverse changes in business,
financial or economic conditions that are
expected to cause a significant decrease in the
debtor’s ability to meet its debt obligations;

an actual or expected significant deterioration in
the operating results of the debtor;
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Significant Accounting Policies (continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (upon application HKFRS 9

with transitions in accordance with note 2.2) (Continued)

(i)

Significant increase in credit risk (Continued)

an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to meet
its debt obligations.

Irrespective of the outcome of the above assessment,
EAA presumes that the credit risk has increased
significantly since initial recognition when past due,
unless EAA has reasonable and supportable information
that demonstrates otherwise.

EAA regularly monitors the effectiveness of the criteria
used to identify whether there has been a significant
increase in credit risk and revises them as appropriate
to ensure that the criteria are capable of identifying
significant increase in credit risk before the amount
becomes past due.

Definition of default

For internal credit risk management, EAA considers an
event of default occurs when information developed
internally or obtained from external sources indicates
that the debtor is unlikely to pay its creditors, including
EAA, in full.
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€T A (B Financial instruments (Continued)

TREE(B) Financial assets (Continued)

EHEERE (REMNT2.2098E Impairment of financial assets (upon application HKFRS 9

MERE B BEHEEREIH) with transitions in accordance with note 2.2) (Continued)

(%)

(iiiy EERESHEE (i) Credit-impaired financial assets
BEEA—"BREZHEESREE A financial asset is credit-impaired when one or more
Bt ARRBEEREETNTE events of default that have a detrimental impact on
LENEHE  eREELIR the estimated future cash flows of that financial asset
SERE- - eREEESEREAE have occurred. Evidence that a financial asset is credit-
ZEﬁT)fx@%MTﬂ%ﬁm$1¢ : impaired includes observable data about the following

events:

@ BEBARBAEZEXRHS (@) significant financial difficulty of the debtor;
£

b)) BREX WMELHIE (b) abreach of contract, such as a default or past due
HAZE 14 event;

o EBARBEEBHALIR (© the debtor for economic or contractual reasons
ﬁﬁ%.%ﬁﬁ B Bk relating to the debtor's financial difficulty, having

BHIEHMEG ?Tfi“z/\ granted to the debtor a concession(s) that the

E —MRERTHREA debtor would not otherwise consider;
TERZEBEKME

d) EBEHBABRIERENE (d) it is becoming probable that the debtor will enter
TEMBIHER 5 bankruptcy or other financial reorganisation; or

(e) MR ZIUL S (e) the disappearance of an active market for that
BEERBRMIGHERK - financial asset because of financial difficulties.
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Significant Accounting Policies (continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (upon application HKFRS 9
with transitions in accordance with note 2.2) (Continued)

(iv)  Write-off policy

EAA writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under EAA’s recovery
procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in
income and expenditure.

(v)  Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data adjusted by
forward-looking information. Estimation of ECL reflects
an unbiased and probability-weighted amount that
is determined with the respective risks of default
occurring as the weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to EAA in
accordance with the contract and the cash flows that
EAA expects to receive, discounted at the effective
interest rate determined at initial recognition.
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Significant Accounting Policies (continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (upon application HKFRS 9
with transitions in accordance with note 2.2) (Continued)

(v)  Measurement and recognition of ECL (Continued)

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit impaired, in which case interest
income is calculated based on amortised cost of the
financial asset.

Classification and subsequent measurement of financial
assets (before application of HKFRS 9 on 1 April 2018)

EAA's financial assets are classified as loans and receivables.
The classification depends on the nature and purpose of
the financial assets and is determined at the time of initial
recognition. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales
of financial assets that require delivery of assets within the
time frame established by regulation or convention in the
marketplace.

Loans and receivables (before application of HKFRS 9 on 1
April 2018)

Loans and receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an
active market. Subsequent to initial recognition, loans and
receivables (including debtors, deposit paid, time deposits,
bank balance and cash) are measured at amortised cost
using the effective interest method, less any impairment (see
accounting policy on impairment of financial assets below).

Interest income is recognised by applying the effective
interest rate.
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Significant Accounting Policies (continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (before application of
HKFRS 9 on 1 April 2018)

Financial assets are assessed for indicators of impairment
at the end of the reporting period. Financial assets are
considered to be impaired where there is objective evidence
that, as a result of one or more events that occurred after the
initial recognition of the financial asset, the estimated future
cash flows of the financial assets have been affected.

Objective evidence of impairment could include:

significant financial difficulty of the issuer or
counterparty; or

breach of contract, such as default or delinquency in
interest or principal payments; or

it becoming probable that the borrower will enter
bankruptcy or financial re-organisation; or

disappearance of an active market for that financial
asset because of financial difficulties.

For certain categories of financial asset, such as debtors,
assets that are assessed not to be impaired individually
are, subsequently, assessed for impairment on a collective
basis. Objective evidence of impairment for a portfolio of
receivables could include EAA’s past experience of collecting
payments, an increase in the number of delayed payments in
the portfolio past the average credit period, and observable
changes in local economic conditions that correlate with
default on receivables.
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Significant Accounting Policies (continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (before application of
HKFRS 9 on 1 April 2018) (Continued)

For financial assets carried at amortised cost, the amount of
the impairment loss recognised is the difference between
the asset's carrying amount and the present value of the
estimated future cash flows discounted at the financial asset’s
original effective interest rate.

The carrying amount of the financial asset is reduced by
the impairment loss directly for all financial assets with
the exception of debtors, where the carrying amount is
reduced through the use of an allowance account. When a
debtor is considered uncollectible, it is written off against
the allowance account. Subsequent recoveries of amounts
previously written off are credited to the statement of
income and expenditure.

For financial assets measured at amortised cost, if, in a
subsequent period, the amount of impairment loss decreases
and the decrease can be related objectively to an event
occurring after the impairment losses was recognised, the
previously recognised impairment loss is reversed through
the statement of income and expenditure to the extent that
the carrying amount of the asset at the date the impairment
is reversed does not exceed what the amortised cost would
have been had the impairment not been recognised.
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Significant Accounting Policies (continued)
Financial instruments (Continued)

Financial assets (Continued)

Derecognition of financial assets

EAA derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity. If
EAA neither transfers nor retains substantially all the risks
and rewards of ownership and continues to control the
transferred asset, EAA recognises its retained interest in the
asset and an associated liability for amounts it may have to
pay. If EAA retains substantially all the risks and rewards of
ownership of a transferred financial asset, EAA continues
to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

On derecognition of a financial asset at amortised cost, the
difference between the asset’s carrying amount and the sum
of the consideration received and receivable is recognised in
income and expenditure.

Financial liabilities

Financial liabilities are classified in accordance with the
substance of the contractual arrangements entered into and
the definition of a financial liability.

Effective interest method

The effective interest method is a method of calculating
the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash payments (including all fees and points paid on
received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts)
through the expected life of the financial liability, or, where
appropriate, a shorter period to the net carrying amount on
initial recognition.
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Significant Accounting Policies (continued)
Financial instruments (Continued)

Financial liabilities (Continued)

Financial liabilities

Financial liabilities (including creditors and accruals) are
subsequently measured at amortised cost, using the effective
interest method.

Derecognition of financial liabilities

EAA derecognises financial liabilities when, and only when,
EAA’s obligations are discharged, cancelled or expire. The
difference between the carrying amount of the financial
liability derecognised and the consideration paid and
payable is recognised in the statement of income and
expenditure.

Leasing

Operating lease payments are recognised as an expense
on a straight-line basis over the lease term, except where
another systematic basis is more representative of the time
pattern in which economic benefits from the leased asset are
consumed.

In the event that lease incentives are received to enter
into operating leases, such incentives are recognised as a
liability. The aggregate benefit of incentives is recognised
as a reduction of rental expense on a straight-line basis over
the lease term, except where another systematic basis is
more representative of the time pattern in which economic
benefits from the leased asset are consumed.

Employee benefits
Employee leave entitlements

Employee entitlements to annual leave are recognised when
they accrue to employees.

A provision is made for the estimated liability for annual leave
as a result of services rendered by employees up to the end
of the reporting period.
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Significant Accounting Policies (continued)
Employee benefits (Continued)

Employee benefits-provident fund obligations

EAA operates a mandatory provident fund scheme (“MPF
scheme”) in Hong Kong. The assets of the MPF scheme
are held in a separate trustee-administered fund. Both
EAA and the employees are required to contribute 5%
of the employee’s relevant income up to a maximum of
HKS$1,500 (2018: HKS1,500) per employee per month. EAA’s
contributions to the MPF scheme are expensed as incurred.

Critical Accounting Judgment and Key
Sources of Estimation Uncertainty

In the process of applying EAA’s accounting policies,
which are described in note 3, management had made the
following judgments that have the most significant effect on
the amounts recognised in the financial statements.

Impairment assessment of debtors

Debtors are measured at initial recognition at fair value,
and are subsequently measured at amortised cost using
the effective interest method. Appropriate allowances
for estimated irrecoverable amounts are recognised in
the statement of income and expenditure when there is
objective evidence that the asset is impaired.

In determining individual allowances, EAA has considered
that detailed procedures have been in place to monitor this
risk. In determining whether impairment assessment of HKAS
39 is required, EAA takes into consideration the aging status,
the likelihood of collection and the estimated discounted
future cash flows. Specific allowance is made for debtors that
are unlikely to be collected. If the financial conditions of these
debtors were to deteriorate, resulting in an impairment of
their ability to make payments, allowances may be required.
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4.

Critical Accounting Judgment and Key
Sources of Estimation Uncertainty (continued)

Impairment assessment of debtors (Continued)

EAA assesses the internal credit ratings for debtors. Except for
those which had been determined as credit impaired under
HKFRS 9 the ECL of which is assessed individually, debtors
are grouped based on internal credit rating and the ECL on
these assets are assessed collectively using a provision matrix.
The provision rates are based on EAA’s historical default rates
taking into consideration forward-looking information that is
reasonable and supportable available without undue costs or
effort. At every reporting date, the historical observed default
rates are reassessed and changes in the forward-looking
information are considered.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL and EAA’s debtors are disclosed in
note 17.

W R & 5. Licence Fees
2019 2018
BT BT
HKS$ HKS
RRRR B BT A Total licence fees 80,971,414 77,302,651

ESTATE AGENTS AUTHORITY ~ANNUAL REPORT 2018-19
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6. ZRE 6. Examination Fees
2019 2018
BT BT
HKS$ HKS
WEREBREZXESEKES Estate agents and salespersons
qualifying examinations 9,111,200 7,811,550
M AT B AR IEN E Examination for the scheme on mutual
EELERERNTHE)T recognition of professional qualifications
—hEEEERER for estate agents in the Mainland and
AEBUA Hong Kong under the Closer Economic
Partnership Arrangement (CEPA) - 420,000
9,111,200 8,231,550
7. BiE 7. Taxation
RIBCHBIER)E 87 & - BB R EAA is exempt from Hong Kong Profits Tax under section 87
HRBATENEN - of the Inland Revenue Ordinance.
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8. Mk HER KR

8. Property, Plant and Equipment

BT HENEEE AE BRREE B st
Leasehold Motor Furniture
Building  improvements vehicles  and fixtures Equipment Total
BT BT BT BT BT BT
HKS HKS HKS HKS HKS HKS
AR CoST
R201754R18 At 1 April 2017 = 4598753 557,264 1,770,087 17353203 24279307
NE Additions - 6,880 - - 578076 584956
i Disposals - = = = (2,800) (2,800)
R2018%E3A31H  At31 March 2018 - 4605633 557,64 1,770,087 17928479 24861463
AE Additions 75991930 2474170 = 7946676 425,759 86,838,535
i Disposals - (1,422,839) = (405,931) (82,731) (1911,501)
M2019E38318  At31March 2019 75991930 5,656,964 557,264 9310,832 18271507 109788497
ik DEPRECIATION
R2017F4A18 At 1 April 2017 - 4573362 557,264 1,731,549 13,007,023 19,869,398
FREE Provided for the year - 19,968 - 26067 2,249,586 2295621
sk Eliminated on disposal - - - - (2800) (2800)
P2018E3H318  At31March 2018 = 4593330 557,264 1,757,616 15,254,009 22,162,219
ENEE Provided for the year 1473401 355,550 - 1,028,262 2,140,863 4998,076
ki Eliminated on disposals - (1422839) - (405,931) (82,731) (1911,501)
R2019F3H318  At31March 2019 1473401 3,526,041 557,264 2379947 17312141 25,048,794
REE NET BOOK VALUES
P2019E38318  At31 March 2019 74518529 2130923 = 6,930,885 959,366 84,539,703
Ro018%E3A31H  At31 March 2018 = 12303 = 12471 2674470 2,699,244

ESTATE AGENTS AUTHORITY ~ANNUAL REPORT 2018-19
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MR - HEs R EITE TR E AR
1 A FHILA B AURIR AT & R85
HRA

BF 2%

TAEMEREE 20%NIRHAEFH
(P RAF)

E 30%

KRR E 20%

B 20% & 30%

BEYX  #ERREZ
EffRE

£2018F3A815B EE B HEB
NE=FH T_LT_T\EET%E?%'
70,000,000 8 TR EBE W EE
MIZEA - A2018F3 A31H @ B
EREIRBE E 177,000,000
BITIEE - &% 5,9502108 7THY
HAMEREKA - LEED R 20184
4812 B5%K °

Property, Plant and Equipment (continued)

Depreciation is recognised to write off the cost of items of
property, plant and equipment over their estimated useful
lives, using the straight-line method, at the following rates

per annum:

Building 2%

Leasehold 20% or over the period of the lease
improvements term if it is less than 5 years

Motor vehicles 30%

Furniture and fixtures 20%

Equipment 20% to 30%

Deposit Paid for Acquisition of Property,
Plant and Equipment

On 15 March 2018, EAA entered into a sale and purchase
agreement with an independent third party to purchase an
office premise and car parking spaces at the consideration of
HKS$70,000,000. As at 31 March 2018, EAA had paid deposit
of HKS$7,000,000 in accordance with the sale and purchase
agreement, and other related cost of total HK$5,950,210. The
acquisition was completed on 12 April 2018
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10. RITERR AT REHEF

11.

12.

ESTATE AGENTS AUTHORITY ~ANNUAL REPORT 2018-19

3
RITHEKRMRSEOREEERFEA
ZRERHBTHHARI1ZE67H
(20184F : 11 &E58H) ' RER TS
FEFEANT0.03% = 2.5% (2018 £F :
NF001% E1.1%) 518 2 FHIERTT

R2019F3 A31H ' AEEBESEK
AN ZE T #EFF— 299,611,085 %
JCH E £ (20184 120,297,545 7%
L) c EERBERHANE SN
BHEBEER  E2eNeBHERB
R ©

THERBEATEHBAAEI20E
130 H (20184 : 1598 ) * K E R
TIHERRNTF 2.09% = 2.3%(2018
F 0 1.15%) 5t E 2 REIRI TSR o

EERRR%FEEC REERA
NHEERS -

AEFEUT A

EEWA T E IR IR IR B K
HIBR 2 RRE - REERHEA
PR R PR IE -

E W IR R R

% TR IR Ty e i E I A [F) e AR
BB IR - HERBAEY
RERBINERES -

10. Bank Balances and Cash and Time

11.

12.

Deposits

Bank balances and cash comprise cash held by EAA and
short-term bank deposits with remaining tenure of 11 to 67
days (2018: 11 to 58 days) at prevailing market interest rates
ranging from 0.03% to 2.5% per annum (2018: 0.01% to 1.1%
per annum).

As at 31 March 2019, a fund of HKS$99,611,085 (2018:
HKS$120,297,545) was maintained for the acquisition of
permanent office accommodation in future. The amount of
the fund is determined at the discretion of EAA after setting
aside sufficient fund for sustaining its operation.

Time deposits comprise short-term bank deposits with
remaining tenure of 120 to 130 days (2018: 159 days) at
prevailing market interest rates ranging from 2.09% to 2.3%
per annum (2018: 1.15% per annum).

EAA considers that the carrying amounts of these assets
approximate their fair values.

Deferred Income

Deferred income represented licence fees received from
estate agents for a validity period, which were deferred
according to EAA’s income recognition policy.

Licence Application Fees Received

These represented amounts paid by estate agents applying
for the licences which were still being processed but not yet
approved at the end of the reporting period.
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13. BHEE 13. Contract Liabilities
2019 2018
3A31H 4718
31 March 2019 1 April 2018
BT BT
HKS$ HKS
(Pf3E)
(Note)
IEILRRRR B U A Deferred licence fees income 64,457,573 62,921,218
DU R R R 5 IR Licence application fee received 3,792,382 4,235,492
68,249,955 67,156,710
MERE
Licence fees
2019
BT
HK$
BRERHERERARS Licence fee income recognised that was included in the
FYNE B EER contract liability balance at the beginning of the year 53,392,956
BisE R BmEHR - 11192713 B THE X Note: At the end of the reporting period, contract liabilities amounting
B & (20184 : 13,763,754 7t ) FE HA to HKS$11,192,713 (2018: HK$13,763,754) were not expected to be
TER|EHRES T ZEANHE realised within twelve months from the end of the reporting period.
R AR EEEERBEBUE The amounts in this column are after the adjustments from the
AR E 15 HBIEL AR application of HKFRS 15.
14, EAEYE 14. Capital Commitments
2019 2018
BT BT
HKS$ HKS
TREEWE  MEKERE Capital expenditure in respect of the
ZEBERAZ (BRMEES acquisition of property, plant and
Fraf) equipment, as stated in note 9:
— BRI EREMFREKF — contracted but not provided for
B in the financial statements = 63,000,000

wEREEES 20181058 | //
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15.

16.
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EEHEERE

REEE  EEREEAETZT
A EETRE - RTHIMRZ
RABEREFARENT -

15.

Operating Lease Commitments

At the end of the reporting period, EAA had commitments
for future minimum lease payments under non-cancellable
operating leases in respect of rented premises which fall due
as follows:

2019 2018

BT BT

HKS$ HKS

—&F R Within one year 5,693,400 5,465,680
FEFRF(RIFEEEME) Inthe second to fifth year inclusive 9,728,640 —
15,422,040 5,465,680

GEHERANEE B AR ER
R Hs - HERESTHES
(2018 1 =) EE K -

EAERERE

EERMEATERREEMKILMN
RETEBNREL - EEAETENE
HEEMREE BEFELE - U
RAMEREBENZERFREFK
T o

EEREHRILERHLEARR
B AEREERAXENEEMN
FEEREARF L LERBEL
MBHRETEEIRER - BT HE
HRANE S AR EEFER - #
F—F2EE  UWERRBEXANR

AE o

WEREESFAMNEE RN ER
g EERTENRAIEINERERN
FE URRZEVEESESFK -

16.

Operating lease payments represent rentals payable by EAA
for certain of its office premises. Leases are negotiated for
and rentals are fixed for an average term of three years (2018:
three years).

Capital Risk Management

EAA's capital comprises primarily the fund accumulated
since its establishment, and its objective when managing
the capital is to ensure that EAA will be able to continue as a
going concern so that it can continue to promote integrity
and competence of estate agents.

EAA regularly reviews and manages its capital to ensure
adequacy for both the operational and capital needs. EAA
operates a zero distribution policy with regard to surpluses
generated. EAA maintains a fund for the acquisition of
permanent office accommodation in future after setting
aside sufficient fund for sustaining EAA’s operation.

EAA charges annual licence fees on the estate agents. EAA
regularly reviews the need to increase licence fees to ensure
operational needs are fully covered.
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17. Financial Instruments

/T AR a. Categories of financial instruments
2019 2018
BT BT
HKS$ HKS
EREE Financial assets:
B3 WA Loan and receivables
L {th FE WK Sundry receivables - 1,193,493
[=ANE & Deposit paid — 2,132,268
THER - RITERRES Time deposits, bank balances
and cash - 233,179,990
IR EC SR EE Financial assets at amortised cost
H fth B Uk Sundry receivables 1,840,324 -
Bff&E Deposit paid 1,417,026 -
EHTER - RITEHRKEA S Time deposits, bank balances
and cash 180,259,915 -
183,517,265 236,505,751
sRaE Financial liabilities:
BHACAR Amortised costs
FERTBR R Creditors 11,350,420 8,785,617
cREREERERBER b. Financial risk management objectives and

EERZIZCRIABEH
WK - EMTFSR - R1THE
7% BENENERR - ZF2
BTAFBRS B EWE -
ZETMIAZERRRBRE
miZRER (B MEER)
EERBREREBESRER - a0
R % F R R O BRE N T
X EEBERENMEEZFR
@ AFELR A M MBI E
& Fa i o

policies

EAA’s major financial instruments include sundry
receivables, time deposits, bank balances and cash
and creditors. Details of the financial instruments are
disclosed in respective notes. The risks associated
with these financial instruments include market risk
(including interest rate risk), credit risk and liquidity
risk. The policies on how to mitigate these risks are set
out below. Management manages and monitors these
exposures to ensure that appropriate measures are
implemented in timely and effective manner.
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b.
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17. Financial Instruments (continued)

b'

Financial risk management objectives and
policies (Continued)

Market risk
Cash flow interest rate risk

EAA is exposed to cash flow interest rate risk through
the impact of rate changes on interest bearing financial
assets. Interest bearing financial assets are mainly
balances with banks which are all short term in nature.
Therefore, any future variation in interest rates will not
have a significant impact on the results of EAA.

Credit risk

Credit risk refers to the risk that the counterparty
will default on its contractual obligations resulting
in financial loss to EAA. EAA’s exposure of its
counterparties are continuously monitored, received
and approved.

In order to minimise the credit risk, EAA reviews the
recoverable amount of the receivables at the end
of each reporting period to ensure that adequate
impairment losses are made for irrecoverable amounts.
In this regard, EAA considers that EAA’s credit risk is
significantly reduced.

In determining the ECL for debtors, EAA has taken into
account the historical default experience and forward-
looking information, as appropriate. EAA has considered
the consistently low historical default rate and
concluded that credit risk is inherent in EAA’s sundry
receivable. EAA has further assessed sundry receivables
have not had a significant increase in credit risk since
initial recognition and risk of default is insignificant, and
therefore, no impairment has been recognised.

During the year ended 31 March 2019, no material
impairment allowance on deposit paid is provided
based on the ECL assessment.
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17. Financial Instruments (continued)

cREAKREEEERBEK b.
(%&) policies (Continued)
EERR (&) Credit risk (Continued)

ERERERBES ZEER
BTN RARXZEHFREA
RUFBBZRIT °

EERAREERR

SIFERIAERK :

REREERFAR

Internal credit rating

BETAE T

reputation.

the following categories:

3
Description

Financial risk management objectives and

The credit risk on time deposits and liquid funds is
limited because the counterparties are banks with good

EAA’s internal credit risk grading assessment comprises

HitEmERE

Other financial assets

BT

Performing

ERYE
Watch list

5

Doubtful

EiE

Loss

Write-off

RGUFH 2 EHRRRIE - BV EEBHRETIEA
The counterparty has a low risk of default and does not have
any past-due amounts

RENIHRREEMBENEH B REMNEOER -
Debtor frequently repays after due dates but usually settle
after due date

RIBREIK 2 EREINBETR -
DYSEE

There have been significant increases in credit risk since

EERKE B iR

initial recognition through information developed
internally or external resources

BEBBRTAELTREERE

There is evidence indicating the asset is credit-impaired

BEBRNESARHBRENRARLEER

Bl e

There is evidence indicating that the debtor is in severe

o
SR

financial difficulty and the Group has no realistic prospect
of recovery

T ERAEHEERE
12-month ECL

T ERABEHEEEE
12-month ECL

FHRREEER
—BEERE
Lifetime ECL
- not credit-impaired

FHRMEEEE
—BEERE
Lifetime ECL
— credit-impaired

TR E 6

Amount is written off

WEREESS 2018-19 8 | O |
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b.

17. Financial Instruments (continued)

tREREEEERBE b. Financial risk management objectives and
(%&) policies (Continued)
EERE (&) Credit risk (Continued)
TRHFMEEREREE (A The tables below detail the credit risk exposures
ETHRBEEEENM)ME of EAA’s financial assets which are subject to ECL
BRZEERR : assessment:
TZEA%2HES
R2019F3A31H HMMEETR  ABEETR FEEF#E REAE
External credit  Internal credit 12-month Gross carrying
At 31 March 2019 rating rating or lifetime ECL amount
PifaE BT
Note HKS
REERAARNEREE
Financial assets at amortised cost
HA KK A B11(fiEa) TZ{EAEREEER 1,840,324
Sundry receivables N/A Performing (notea) ~ 12-month ECL
Bff&e NEA ESIGETY TZEABREESSE 1417026
Deposit paid N/A Performing (notea)  12-month ECL
EHER  BEskRe 10 ABEA3 NiEH TZEAEMEEBE 180259915
Time deposits, bank balances Aa3to A3 N/A 12-month ECL
and cash
5T Note:

@ FAMEERREEME @ &
B B PR 28 A O EAth MR
ENfRENTBER - L}(Eﬂﬁ
BRERREERRESR
e pill

ESTATE AGENTS AUTHORITY ~ANNUAL REPORT 2018-19

For the purpose of internal credit risk management, EAA uses
the financial information of the past-due information of sundry
receivables and deposit paid to assess whether credit risk has
increased significantly since initial recognition.
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17. Financial Instruments (continued)

tREREEREEREX b. Financial risk management objectives and
(%) policies (Continued)
REBESRER Liquidity risk
EEREEEHRBECRER Ultimate responsibility for liquidity risk management
BERKRERRMT  FEEH rests with management of EAA, which has built an
EERZER PHERRHAE appropriate liquidity risk management framework for
ERRBECERREREE the management of EAA's short, medium and long-
ExnBEeRBEEESR - term funding and liquidity management requirements.
EEREEEABREREN Management of EAA manages liquidity risk by
A R R A B 5 TROR R B R maintaining adequate reserve and continuously
Reneg  UEBRDHELR monitors the forecast and actual cash flows.
Bz o
TR EERIITEESHE The following table details EAA's remaining contractual
BE2HRTELNEER - 5Z&TD maturity for its non-derivative financial liabilities on the
BREEERAIHERNEH agreed repayment terms. The table has been drawn
BECFHBRE - AR up based on the undiscounted cash flows of financial
PRIBEZRMRRERE - liabilities based on the earliest date on which EAA can
be required to pay.
IEES AERAE
BIRRAI= 0830k 31F180% REAE fREE
Weighted
average Total
effective undiscounted Carrying
interest rate 0-30days  31-180 days cash flows amount
% HK$ HK$ HK$ HKS
2019F 2019
AR Creditors - 10,806,331 544,089 11,350,420 11,350,420
2018 2018
JERTBRR Creditors - 8222017 563,600 8785617 8785617

ENREEEER 2018-19 Fif
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17. Financial Instruments (continued)

c.

Fair values

The fair values of financial assets and financial liabilities
are determined in accordance with generally accepted
pricing models based on discounted cash flow analysis.

EAA considers that the carrying amounts of financial
assets and financial liabilities recorded at amortised
cost in the financial statements approximate their
corresponding fair values.



WEREEER
EABHFERANERI8H A A L 481 480

Estate Agents Authority
Room 4801, 48/F, Hopewell Centre, 183 Queen's Road East

Wanchai, Hong Kong

(=] o (]
=

www.eaa.org.hk

\” \\v\\ " i |
-1 o i
ol H:\’l“ uI\\ \ * “\F :
a |

— ?U

B»

T2 LD _—

, &t &3 mos

g,

a2B(1>

od

T

W

RECYCLED
Paper made from recycled material
ERABEMNE EENER
FSC™ C006398




	Cover
	Contents
	Key Figures at a Glance
	Corporate Profile
	Chairman’s Message
	Report of the Chief Executive Officer
	Corporate Governance
	The EAA Administration
	Events and Activities
	Advances in Gatekeeping
	Proactive in Law Enforcement
	Forward-looking Approach in Knowledge Dissemination
	Independent Auditor’s Report
	Financial Statements
	Back Cover


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /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 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /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




