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Canadian Imperial Bank of Commerce, HK Branch 
Disclosure Statement as at October 31, 2020 

Canadian Imperial Bank 
of Commerce 

Suite 3602 
Cheung Kong Center 

2 Queen’s Road Central 
Hong Kong 

Tel: 852 2841-6111 
Fax: 852 2845-9218 

Section A – Branch Information (Hong Kong Office Only) 

Part I Profit & Loss 

Profit & Loss information Oct 31, 2020 
(HK$’000) 

Oct 31, 2019 
(HK$’000) 

Interest Income 346,250 782,877 

Interest Expense (290,522) (717,559) 

Other operating income: (refer to the next 4 rows below)  n/a n/a 

Gains less losses arising from non-trading activities in foreign currencies 68 (7,747) 

Income from non-trading investments (443) (330) 

Net fees and commission income 10,529 (120) 

Others 485,442 248,719 

Total Income 551,324 305,840 
Operating expenses: (refer to the next 3 rows below) n/a n/a 

Staff expenses (153,352) (148,449) 

Rental expenses (30,908) (30,597) 

Other expenses (30,217) (32,822) 

Gains less losses from disposal of property, plant and Equipment and 
investment properties 

(620) (11) 

Total Expenses (215,097) (211,879) 
Profit before taxation 336,227 93,961 

Tax expense (53,410) (14,249) 

Profit after tax and exceptional items 282,817 79,712 
  

tel:85228416111


Page 2 of 10 

Canadian Imperial Bank of Commerce, HK Branch Disclosure Statement as at October 31, 2020 

Part II Balance Sheet 

Assets Oct 31, 2020 
(HK$’000) 

Apr 30, 2020 
(HK$’000) 

Cash and balances with banks 1,902,235 711,707 

Due from Exchange Fund 21,482 31,628 

Placement with banks which have a residual contractual maturity of more than 
one month but not more than 12 months 

- - 

Amount due from overseas offices of the institution 7,211,311 14,173,162 

Loans and receivables 6,754,053 6,115,396 

Securities held  999,960 2,198,958 

Property, plant and equipment and investment properties 12,011 6,131 

Other accounts and general provisions (1,695) (2,073) 

Total Assets 16,899,357 23,234,909 
 

Liabilities Oct 31,2020 
(HK$’000) 

Apr 30, 2020 
(HK$’000) 

Deposits and balances from banks 2,738,567 4,646,943 

Deposits of customers (refer to the next 2 rows below) n/a n/a 

Demand deposits and current accounts 4,142 5,344 

Time, call and notice deposits 8,983,487 7,580,172 

Amount due to overseas offices of the institution 2,994,401 8,625,255 

Negotiable debt instruments issued and outstanding 1,652,496 1,955,576 

Other liabilities 526,264 421,619 

Total Liabilities 16,899,357 23,234,909 
 

Part III Additional Balance Sheet Information 

i) Advances and receivables 

Advances and receivables total Oct 31, 2020 
(HK$'000) 

Apr 30, 2020 
(HK$000) 

Advances to customers 6,495,019 5,848,668 

Accrued interest and other accounts 259,034 266,728 

Total: 6,754,053 6,115,396 
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ii) Impaired Loans and Advances, Overdue or Rescheduled Assets 
There were no impaired loans and advances or overdue loans or rescheduled assets as at 31 Oct 2020 
and 30 Apr 2020. 
 

iii) Analysis of  Loans and advances to customers by industry sector: 

By Industry Oct 31, 2020 
(HK$’000) 

Oct 31, 2020 
Collateral (%) 

Apr 30, 2020 
(HK$’000) 

Apr 30, 2020 
Collateral (%) 

Loans and advances for use 
inside HK (refer to rows below) 

n/a n/a n/a n/a 

Industrial, commercial & financial: 
(refer to the next 2 rows below) 

n/a n/a n/a n/a 

Financial concerns 1,907,423 - 2,091,741 - 

Transport and transport equipment 1,745,245 - 1,747,468 - 

Other: 
(refer to the row below) 

n/a n/a n/a n/a 

Private purposes 28 - 44 - 

Loans and advances for use outside 
HK 

2,842,323 - 2,009,415 - 

Total 6,495,019 . 5,848,668 . 
 

iv) Analysis of gross amount of advances to customers by geographical area: 
Advances to customers by geographical area are classified according to the location of the counterparties 
after taking into account the transfer of risk. In general, risk transfer applies when an advance is 
guaranteed by a party in an area which is different from that of the counterparty. 
 

By geographical area Oct 31, 2020 
(HK$’000) 

Oct 31, 2020 
% to total 

advances to 
customers 

Apr 30, 2020 
(HK$’000) 

Apr 30, 2020 
% to total 

advances to 
customers 

Hong Kong 6,495,019 100.00% 5,848,668 100.00% 
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v) International Claims: 
Breakdown of international claims by major countries or geographical segments where only major countries 
constitute 10% or more of the total international claims after taking into account of risk transfer. 

As at Oct 31, 2020  
(HKD million) 

Banks Official 
Sector 

Non Bank 
Private Sector: 

Non-Bank 
financial 

institutions 

Non Bank 
Private Sector: 
Non-Financial 
private Sector 

Others Total 

Developed Countries: 
(refer to the row 
below) 

n/a n/a n/a n/a n/a n/a 

Canada 7,266 - 1 - - 7,267 

Offshore Centre: 
(refer to the row 
below) 

n/a n/a n/a n/a n/a n/a 

Hong Kong 1,512 - - 3,955 - 5,467 
 

As at Apr 30, 2020  
(HKD million) 

Banks Official 
Sector 

Non Bank 
Private Sector: 

Non-Bank 
financial 

institutions 

Non Bank 
Private Sector: 
Non-Financial 
private Sector 

Others Total 

Developed Countries: 
(refer to the next 3 
rows below) 

n/a n/a n/a n/a n/a n/a 

Canada 14,288 - 10 - - 14,298 

Offshore Centre: 
(refer to the row 
below) 

n/a n/a n/a n/a n/a n/a 

Hong Kong 310 - - 3,307 - 3,617 
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vi) Analysis of foreign currency exposures 
 

As at Oct 31, 2020  
(HKD million) 

Spot 
Assets 

Spot 
Liabilities 

Forward 
Purchases 

Forward 
Sales 

Net Option 
Position 

Net Long 
or Short 
Position 

USD 7,387 (8,089) 4,182 (3,440) - 40 

CAD 2,480 (2,331) - - - 149 

GBP 1,003 (3) 3 (1,003) - - 

NZD 7 - - (7) - - 

AUD 2,230 (488) - (1,742) - - 

Total 13,107 (10,911) 4,185 (6,192) - 189 
 

As at Apr 30, 2020  
(HKD million) 

Spot 
Assets 

Spot 
Liabilities 

Forward 
Purchases 

Forward 
Sales 

Net Option 
Position 

Net Long 
or Short 
Position 

USD 8,861 (7,760) 2,644 (3,812) - (67) 

CAD 2,634 (3,803) 1,301 - - 132 

GBP - - - - - - 

NZD 4 - 4 (8) - - 

AUD 6,387 (3,713) 1,186 (3,860) - - 

Total 17,886 (15,276) 5,135 (7,680) - 65 
 

The net options position is calculated in accordance with our internal reporting method. We do not have 
structural positions as at Oct 31, 2020. (Apr 30, 2020: NIL) 

Part IV Off Balance Sheet Exposures  

Contingent Liabilities And Commitments  
(Contractual Amounts) 

Oct 31, 2020 
(HK$’000) 

Apr 30, 2020 
(HK$’000) 

Forward forward deposits placed 512,657 2,208,075 

Forward forward deposits accepted 796,487 1,714,461 

Other commitments 22,214 262,214 
 

Derivatives Oct 31, 2020 
(HK$’000) 

Apr 30, 2020 
(HK$’000) 

Exchange rate contracts (excluding forward foreign exchange contracts arising 
from swap deposit arrangements) 

- - 

Interest rate contracts - - 
 

Fair value (after taking into account the effect of bilateral netting 
agreement) 

Oct 31, 2020 
(HK$’000) 

Apr 30, 2020 
(HK$’000) 

Exchange rate contracts (include interbranch) - - 

Interest rate contracts - - 
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Part V Liquidity Information 

(For the period) May 20 
- Jul 20 

Aug 20  
- Oct 20 

Aug 19  
- Oct 19 

Nov 19 
- Oct 20 

Nov 18 
- Oct 19 

The Average Liquidity Maintenance ratio  70.84% 56.71% 123.84% 63.21% 81.41% 
 

The average LMR for above periods is calculated on the simple average of the average LMR for each 
calendar month's average and computed in accordance with the Banking (Liquidity) Rules.   
 

Liquidity  
Liquidity risk is the risk of having insufficient cash or its equivalent in a timely and cost-effective manner to 
meet financial obligations as they come due.  
CIBC’s approach to liquidity risk management supports our business strategy, aligns with our risk appetite 
and adheres to regulatory expectations. Our management strategies, objectives and practices are regularly 
reviewed to align with changes to the liquidity environment, including regulatory, business and/or market 
developments. Liquidity risk remains within CIBC’s risk appetite. 

Governance & Management 
Canadian Imperial Bank of Commerce HK Branch (CIBC HK) is a branch of Canadian Imperial Bank of 
Commerce. CIBC HK’s liquidity risk management is governed by the Asia Pacific (AP) Region Supplement 
to the Liquidity Risk Management Policy which incorporates and details how the AP region adheres to and 
supports the global CIBC Liquidity Risk Management Policy and the regulatory requirements in the AP 
jurisdictions.  
Liquidity risk is managed using the three lines of defence model, and the ongoing management of liquidity 
risk is the responsibility of the Treasurer, supported by the Global Asset Liability Committee (GALCO): 

• The Treasurer is responsible for managing the activities and processes required for measurement, 
reporting and monitoring of CIBC’s liquidity risk position – this is the first line of defence 

• The Liquidity and Non-Trading Market Risk group within Capital Markets Risk Management provides 
independent oversight, including the measurement, monitoring and control of liquidity risk, as the 
second line of defence 

• Internal Audit provides the third line of defence, with independent assessment of the design and 
operating effectiveness of liquidity risk management controls, processes and systems 

GALCO governs CIBC’s liquidity risk management, ensuring liquidity risk framework, policies, 
methodologies and assumptions are regularly reviewed and, as appropriate, modified to ensure alignment 
with our operating environment and regulatory requirements. 
The Liquidity Risk Management Committee, a subcommittee of GALCO, is responsible for supporting 
GALCO to ensure that CIBC’s liquidity risk profile is comprehensively measured and managed in alignment 
with CIBC’s strategic direction, risk appetite and regulatory requirements. 
Locally, in the Asia Pacific region, key liquidity metrics are monitored and discussed where appropriate at 
the Hong Kong Management Committee (HKMC) and Asia Pacific Management Committee (APMC). 
The AP risk appetite statement (RAS) articulates the aggregate levels of risk that the AP Region is willing to 
assume in pursuit of its strategy and business objectives and sets the basic goals and measurement 
metrics, which define tolerance levels for various risks.  
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Funding Plan 
CIBC’s funding strategy is centralized at the Canadian parent and funds its operations with client-sourced 
deposits, supplemented with a wide range of wholesale funding. We routinely access a range of short-term 
and long-term secured and unsecured funding sources diversified by geography, depositor type, 
instrument, currency and maturity. We raise long-term funding from existing programs including covered 
bonds, asset securitizations and unsecured debt. CIBC continuously evaluates opportunities to diversify 
into new funding products and investor segments in an effort to maximize funding flexibility and minimize 
concentration and financing costs. 
We regularly monitor wholesale funding levels and concentrations to internal limits consistent with our 
desired liquidity risk profile. 

Liquidity Risk Mitigation 
Liquidity management is performed  on a consolidated basis to ensure sufficient liquid assets and 
diversified funding sources to consistently fund our balance sheet and contingent obligations in each 
jurisdiction and maintain the strength of our enterprise under both normal and stressed market 
environments.  
The Liquidity Maintenance Ratio (LMR) is monitored locally on a daily basis, against regulatory limits of 
25% and internal buffer targets which are set more stringent than regulatory requirements. The CIBC HK 
branch maintains a prudent level of liquid assets comprised primarily of bills issued by the Hong Kong 
Monetary Authority. 
CIBC HK’s liquidity monitoring includes:  
i) Deposit and wholesale funding access and concentrations;  
ii) Asset quality, monetization timing and market constraints; 
iii) Reputational, regulatory and macro-economic environments; and  
iv) Pledging and funding commitments, internally and externally and among multiple jurisdictions.  

Stress Testing 
A key component of our liquidity risk management, and complementing our assessments of liquidity risk, is 
liquidity risk stress testing. Liquidity stress testing involves the application of name-specific and market-
wide stress scenarios at varying levels of severity to assess the amount of available liquidity required to 
satisfy anticipated obligations as they come due. 
Furthermore, stress scenarios have been developed to incorporate CIBC HK branch specific 
characteristics, including aspects such as foreign exchange rate volatility, economic stress, asset haircut 
and monetization depths and interest rate impacts. Stress test reports are used to identify sources of 
potential CIBC HK liquidity strain and are made available to the APMC.   
The results are considered as inputs when developing CIBC AP Region’s Contingency Funding Plan. 

Contingency Funding Plan 
The AP Region Contingency Funding Plan (CFP) aligns with the Global CFP, and is tailored to the 
jurisdiction’s uniqueness to support CIBC as an enterprise. The AP Region CFP sets out the strategies for 
addressing liquidity shortfalls in emergency and unexpected situations, delineating CIBC’s strategies to 
manage a range of stress conditions, establishing clear lines of responsibility and articulating invocation 
and escalation procedures. The AP Region CFP is reviewed and approved regularly by the APMC. 
Further information can be obtained in the Liquidity Risk section of CIBC’s Annual Reports: 
https://www.cibc.com/en/about-cibc/investor-relations/annual-reports-and-proxy-circulars.html 
  

https://www.cibc.com/en/about-cibc/investor-relations/annual-reports-and-proxy-circulars.html
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Contractual obligations 
The following tables provide the contractual maturity profile of our on-balance sheet assets and liabilities as 
of Oct 31st, 2020. Contractual analysis is not representative of CIBC’s liquidity risk exposure, however this 
information serves to inform CIBC’s management of liquidity risk, and provide input when modelling a 
behavioral balance sheet. 
 

On-Balance Sheet 
Assets 
(HKD millions, as at 
October 31, 2020) 

Less 
than 1 
month 

1 - 3 
months 

3 - 6 
months 

6 - 12 
months 

1 - 2 
years 

Over 2 
years 

No 
specified 
maturity 

Total 

Cash and non-interest 
bearing deposits with 
banks and central banks 

21 - - - - - - 21 

Interest-bearing deposit 
with banks 

7,553 - 1,446 135 - - - 9,134 

Securities 1,000 - - - - - - 1,000 

Cash collateral on 
securities borrowed 

- - - - - - - - 

Securities purchased 
under resale agreement 

- - - - - - - - 

Loans 757 1,503 - 245 - 3,996 - 6,501 

Derivative instruments 39 - - - - - - 39 

Customer's liability 
under acceptances 

- - - - - - - - 

Other assets - - - - - - 206 206 

Total 9,370 1,503 1,446 380 - 3,996 206 16,901 
 

Off-Balance Sheet 
Claims 
(HKD millions, as at 
October 31, 2020) 

Less 
than 1 
month 

1 - 3 
months 

3 - 6 
months 

6 - 12 
months 

1 - 2 
years 

Over 2 
years 

No 
specified 
maturity 

Total 

Forward forward claims 796 513 - - - - - 1,309 

Other - - - - - - 5 5 

Total 796 513 - - - - 5 1,314 
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On-Balance Sheet 
Liabilities 
(HKD millions, as at 
October 31, 2020) 

Less 
than 1 
month 

1 - 3 
months 

3 - 6 
months 

6 - 12 
months 

1 - 2 
years 

Over 2 
years 

No 
specified 
maturity 

Total 

Deposits 9,218 3,456 3,367 334 - - - 16,375 

Obligations related to 
securities sold short 

- - - - - - - - 

Cash collateral on 
securities lent  

- - - - - - - - 

Obligations related to  
securities sold under 
repurchase agreements 

- - - - - - - - 

Derivative instruments - - - - - - - - 

Acceptances - - - - - - - - 

Subordinated 
indebtedness 

- - - - - - - - 

Other liabilities 284 - - - - - 242 526 

Total 9,502 3,456 3,367 334 - - 242 16,901 
 

Off-Balance Sheet 
Obligations 
(HKD millions, as at 
October 31, 2020) 

Less 
than 1 
month 

1 - 3 
months 

3 - 6 
months 

6 - 12 
months 

1 - 2 
years 

Over 2 
years 

No 
specified 
maturity 

Total 

Forward forward 
deposits placed 

534 - - 775 - - - 1,309 

Undrawn Credit 
Commitments 

22 - - - - - - 22 

Total 556 - - 775 - - - 1,331 
 

HKD millions, as at 
October 31, 2020 

Less 
than 1 
month 

1 - 3 
months 

3 - 6 
months 

6 - 12 
months 

1 - 2 
years 

Over 2 
years 

No 
specified 
maturity 

Total 

Contractual Maturity 
Mismatch 

108 (1,440) (1,921) (729) - 3,996 (31) (17) 

Cumulative Contractual 
Maturity Mismatch 

108 (1,332) (3,253) (3,982) (3,982) 14 (17) (17) 

Part VI Additional Profit and Loss Statement Information 

Breakdown of Fee and Commission income from November  
to October: 

Oct 31, 2020 
(HK$'000) 

Oct 31, 2019 
(HK$'000) 

Fees and commission income 10,529 1,291 

Fees and commission expense - (1,411) 

Net fees and commission income 10,529 (120) 
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Canadian Imperial Bank of Commerce (Including HK Branch) 
Disclosure Statement as at Oct 31, 2020 
(based on CIBC fourth quarter report for the period ended Oct 31, 2020) 

Section B – Bank Information (Consolidated Basis) 
Capital and Capital Adequacy Oct 31, 2020 

CAD Million 
Apr 30, 2020 
CAD Million 

Total shareholders’ equity 41,335 40,253 

Capital adequacy ratio 16.10% 14.50% 
 

CIBC’s regulatory capital requirements are determined in accordance with OSFI's capital adequacy 
guidelines.   
 

Other Financial Information Oct 31, 2020 
CAD Million 

Apr 30, 2020 
CAD Million 

Total assets 769,551 759,136 

Total liabilities 728,216 718,883 

Total advances 406,782 411,586 

Total customer deposits 513,578 484,880 
 

Other Financial Information Oct 31, 2020 
CAD Million 

Oct 31, 2019 
CAD Million 

Pre-tax profit 4,890 6,469 
 

Statement by Chief Executive 
This Disclosure Statement is in compliance with the Banking (Disclosure) Rules and recommendations as 
stated in the Hong Kong Monetary Authority’s Supervisory Policy Manual on “Guideline on the Application 
of the Banking (Disclosure) Rules”. To the best of my knowledge, the disclosure is not false or misleading. 

 
Gregory Fournier  
Chief Executive 
Canadian Imperial Bank of Commerce, Hong Kong Branch 

The CIBC logo is a registered trademark of CIBC. 
Canadian Imperial Bank of Commerce (HK Branch) is incorporated in Canada and is a limited liability company. 


	Canadian Imperial Bank of Commerce, HK Branch Disclosure Statement as at October 31, 2020
	Section A – Branch Information (Hong Kong Office Only)
	Part I Profit & Loss
	Part II Balance Sheet
	Part III Additional Balance Sheet Information
	i) Advances and receivables
	ii) Impaired Loans and Advances, Overdue or Rescheduled Assets
	iii) Analysis of  Loans and advances to customers by industry sector:
	iv) Analysis of gross amount of advances to customers by geographical area:
	v) International Claims:
	vi) Analysis of foreign currency exposures

	Part IV Off Balance Sheet Exposures
	Part V Liquidity Information
	Liquidity
	Governance & Management
	Funding Plan
	Liquidity Risk Mitigation
	Stress Testing
	Contingency Funding Plan
	Contractual obligations

	Part VI Additional Profit and Loss Statement Information

	Canadian Imperial Bank of Commerce (Including HK Branch) Disclosure Statement as at Oct 31, 2020
	Section B – Bank Information (Consolidated Basis)
	Statement by Chief Executive






Accessibility Report





		Filename: 

		HK Branch Disclosure Statement_As at Oct 31 2020_Eng_draft_v2.pdf









		Report created by: 

		



		Organization: 

		







[Enter personal and organization information through the Preferences > Identity dialog.]



Summary



The checker found no problems in this document.





		Needs manual check: 0



		Passed manually: 2



		Failed manually: 0



		Skipped: 1



		Passed: 29



		Failed: 0







Detailed Report





		Document





		Rule Name		Status		Description



		Accessibility permission flag		Passed		Accessibility permission flag must be set



		Image-only PDF		Passed		Document is not image-only PDF



		Tagged PDF		Passed		Document is tagged PDF



		Logical Reading Order		Passed manually		Document structure provides a logical reading order



		Primary language		Passed		Text language is specified



		Title		Passed		Document title is showing in title bar



		Bookmarks		Passed		Bookmarks are present in large documents



		Color contrast		Passed manually		Document has appropriate color contrast



		Page Content





		Rule Name		Status		Description



		Tagged content		Passed		All page content is tagged



		Tagged annotations		Passed		All annotations are tagged



		Tab order		Passed		Tab order is consistent with structure order



		Character encoding		Passed		Reliable character encoding is provided



		Tagged multimedia		Passed		All multimedia objects are tagged



		Screen flicker		Passed		Page will not cause screen flicker



		Scripts		Passed		No inaccessible scripts



		Timed responses		Passed		Page does not require timed responses



		Navigation links		Passed		Navigation links are not repetitive



		Forms





		Rule Name		Status		Description



		Tagged form fields		Passed		All form fields are tagged



		Field descriptions		Passed		All form fields have description



		Alternate Text





		Rule Name		Status		Description



		Figures alternate text		Passed		Figures require alternate text



		Nested alternate text		Passed		Alternate text that will never be read



		Associated with content		Passed		Alternate text must be associated with some content



		Hides annotation		Passed		Alternate text should not hide annotation



		Other elements alternate text		Passed		Other elements that require alternate text



		Tables





		Rule Name		Status		Description



		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot



		TH and TD		Passed		TH and TD must be children of TR



		Headers		Passed		Tables should have headers



		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column



		Summary		Skipped		Tables must have a summary



		Lists





		Rule Name		Status		Description



		List items		Passed		LI must be a child of L



		Lbl and LBody		Passed		Lbl and LBody must be children of LI



		Headings





		Rule Name		Status		Description



		Appropriate nesting		Passed		Appropriate nesting










Back to Top


<<

  /ASCII85EncodePages false

  /AllowPSXObjects false

  /AllowTransparency false

  /AlwaysEmbed [

    true

  ]

  /AntiAliasColorImages false

  /AntiAliasGrayImages false

  /AntiAliasMonoImages false

  /AutoFilterColorImages true

  /AutoFilterGrayImages true

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CheckCompliance [

    /None

  ]

  /ColorACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorConversionStrategy /LeaveColorUnchanged

  /ColorImageAutoFilterStrategy /JPEG

  /ColorImageDepth -1

  /ColorImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorImageDownsampleThreshold 1.50000

  /ColorImageDownsampleType /Bicubic

  /ColorImageFilter /DCTEncode

  /ColorImageMinDownsampleDepth 1

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /ColorImageResolution 300

  /ColorSettingsFile ()

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /CreateJDFFile false

  /CreateJobTicket false

  /CropColorImages false

  /CropGrayImages false

  /CropMonoImages false

  /DSCReportingLevel 0

  /DefaultRenderingIntent /Default

  /Description <<

    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /DetectBlends true

  /DetectCurves 0

  /DoThumbnails false

  /DownsampleColorImages true

  /DownsampleGrayImages true

  /DownsampleMonoImages true

  /EmbedAllFonts true

  /EmbedJobOptions true

  /EmbedOpenType false

  /EmitDSCWarnings false

  /EncodeColorImages true

  /EncodeGrayImages true

  /EncodeMonoImages true

  /EndPage -1

  /GrayACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageAutoFilterStrategy /JPEG

  /GrayImageDepth -1

  /GrayImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageDownsampleThreshold 1.50000

  /GrayImageDownsampleType /Bicubic

  /GrayImageFilter /DCTEncode

  /GrayImageMinDownsampleDepth 2

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /GrayImageResolution 300

  /ImageMemory 1048576

  /JPEG2000ColorACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000ColorImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /LockDistillerParams false

  /MaxSubsetPct 100

  /MonoImageDepth -1

  /MonoImageDict <<

    /K -1

  >>

  /MonoImageDownsampleThreshold 1.50000

  /MonoImageDownsampleType /Bicubic

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /MonoImageResolution 1200

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /NeverEmbed [

    true

  ]

  /OPM 1

  /Optimize true

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName ()

      /DestinationProfileSelector /NA

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure true

      /IncludeBookmarks true

      /IncludeHyperlinks true

      /IncludeInteractive true

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 6

      /MarksWeight 0.25000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /NA

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /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

    >>

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXBleedBoxToTrimBoxOffset [

    0

    0

    0

    0

  ]

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXOutputCondition ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputIntentProfile ()

  /PDFXRegistryName ()

  /PDFXSetBleedBoxToMediaBox true

  /PDFXTrapped /False

  /PDFXTrimBoxToMediaBoxOffset [

    0

    0

    0

    0

  ]

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /ParseICCProfilesInComments true

  /PassThroughJPEGImages true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /sRGBProfile (sRGB IEC61966-2.1)

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice





