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■ NOTICE is hereby given that the 25th Annual General Meeting of the
Company will be held on Saturday, 9th July, 2011 at 10.30 a.m. at
SACHIVALAYA GYMKHANA, 6, General Jagannathrao Bhosale Marg,
Opp. Mantralaya, Mumbai – 400 032. to transact the following
business: -

■ ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Balance Sheet as at 31st

March, 2011 and the Profit and Loss Account for the year ended on
that date together with the Directors’ and Auditors’ Report thereon.

2. To declare dividend.
3. To appoint a Director in place of Mr. Piyush Shah, who retires by

rotation and being eligible, offers himself for reappointment.
4. To appoint a Director in place of Mr. Nirmal Jain, who retires by

rotation and being eligible, offers himself for reappointment.
5. To appoint Auditors and to fix their remuneration.

■ SPECIAL BUSINESS:

6. To consider and if thought fit, to pass, with or without modification,
the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to section 198, 269, 310, 316 and
other applicable provisions, if any, of the Companies Act, 1956,
read with Schedule XII to the said Act as amended from time to
time, the consent of the members be and is hereby accorded to the
appointment of Mr. Dinesh Poddar as Managing Director without
Remuneration for the period of three years w.e.f. 1st January, 2011,
on such terms and conditions as contained in the agreement to be
entered between the Company and Mr. Dinesh Poddar, a draft
whereof is placed before the meeting and for the purpose of
identification is superscribed by the Chairman hereof.

RESOLVED FURTHER THAT Mr. Dinesh Poddar shall not be liable
to retire by rotation during his tenure as Managing Director of the
Company.

RESOLVED FURTHER THAT the Board of Directors be and are
hereby authorised to do all such acts, deeds, matters and things as
may be considered necessary, desirable or expedient for the purpose
of giving effect to this Resolution.”

7. To consider and if thought fit, to pass, with or without
modification, the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to section 293 (1) (d)  and other
applicable provisions of the Companies Act, 1956, consent of
the members of the Company be and is hereby accorded to
the Board of Directors of the Company for borrowing  from
time to time any sum or sums of moneys on such terms and
conditions and with or without security   as the Board of
Directors may think fit which, together with the money already
borrowed by the Company (apart from temporary loans
obtained or to be obtained from the Company’s bankers in the
ordinary course of business), may exceed the aggregate for
the time being of the paid-up capital of the Company and its
free reserves, that is to say, reserves not set apart for any
specific purpose, provided that the total amount of money/
moneys so borrowed by the Board shall not at any time exceed
the limit of Rupees  50 Crores (Rs.  Fifty crores only)

“RESOLVED FURTHER THAT the Board of Directors be and
is hereby authorised to do and perform all such acts, deeds
and things as may be necessary, desirable or expedient to
give effect to this Special Resolution.”

Registered Office: By Order of the Board
303, Tantia Jogani Industrial Estate, For Ashirwad Capital Limited
J R Boricha Marg, Lower Parel,
Mumbai – 400 011.
Date: May 20, 2011 Ramprasad Poddar
Place: Mumbai Chairman

■ NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING
IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF AND SUCH PROXY NEED NOT BE A
MEMBER OF THE COMPANY. PROXIES IN ORDER TO BE
EFFECTIVE SHOULD BE DULY COMPLETED, STAMPED AND
SIGNED AND MUST BE DEPOSITED AT THE REGISTERED
OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE
THE COMMENCEMENT OF THE MEETING.

2. The Register of Members and Share Transfer Books will remain
closed from Saturday, 2nd July, 2011 to Saturday, 9th July, 2011.
(Both days inclusive).

3. Dividend, if declared, shall be disbursed to the members:-

a) Whose name appears as Beneficial Owners as at the end of
business hours on 1st July, 2011 as per the list to be furnished
by National Securities Depository Limited and Central
Depository Services (India) Ltd. in respect of the shares held
in electronic form.

b) Whose names appear as Members in the Register of Members
of the Company after giving effect to valid transfers in physical
form lodged with the Company or Registrar and Share Transfer
Agents on or before 1st July, 2011.

4. The Explanatory Statement pursuant to Section 173 of the
Companies Act, 1956, in respect to the Special business under Item
No. 6 to be transacted at the meeting is annexed to this notice.

■ EXPLANATORY STATEMENT PURSUANT TO SECTION 173 OF THE
COMPANIES ACT, 1956:

■ Item No. 6:

In accordance with provisions of Schedule XIII, Mr. Dinesh Poddar whose
previous appointment as Managing Director ended on 31st December,
2010 was re-appointed as Managing Director by the Board of Directors
without remuneration for the tenure of three years w.e.f. 1st January, 2011.

None of the directors except Mr. Ramprasad Poddar, Mr. Dinesh Poddar,
Mr. Rajesh Poddar are interested in the passing of the said resolution.

■ Item No. 7:

Section 293 (1) (d) of the Companies Act, 1956 requires that the Board
of Directors of the Company should obtain the consent of the
Shareholders in the General Meeting to enable them to borrow moneys
where the amount to be borrowed together with the amount already
borrowed by the company will exceed the aggregate of the paid-up
capital and its free reserves, that is to say, reserves not set apart for any
specific purposes.

In view of the funds requirement for the ongoing investments and other
projects and taking into account the requirement of additional funds in
the coming years, your Directors seek to take the consent from the
Shareholders to borrow funds as per requirements from time to time.
Accordingly, they have thought it desirable to obtain the consent of the
Shareholders pursuant to section 293 (1) (d) of the Companies Act,
1956 to borrow upto Rs. 50 Crores (Rs. Fifty Crores only).

The Directors recommend the approval of the Shareholders thereto.
None of the Directors is interested or concerned in this special resolution.

Registered Office: By Order of the Board
303, Tantia Jogani Industrial Estate, For Ashirwad Capital Limited
J R Boricha Marg, Lower Parel,
Mumbai – 400 011.

Date: May 20, 2011 Ramprasad Poddar

Place: Mumbai Chairman

■ ■ ■ NOTICE:
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■ ■ ■ DIRECTORS’ REPORT

To

The Members,

The Directors have pleasure in presenting the 25th Annual Report and the Audited Statement of Accounts for the year ended 31st March, 2011.

FINANCIAL RESULTS: (Rs. in Lakhs)

Sr. Particulars 12 Months Ended 15 Months Ended

No. 31.03.2011 31.03.2010

1. Net Sales/ Income 56.05 161.74

2. Total Expenditure

i) Staff Cost 3.23 3.14

ii) Depreciation 2.63 3.68

iii) Other Expenditure 7.17 8.46

Total 13.03 15.28

3. Interest 16.69 8.49

4. Profit / (Loss) Before Tax 26.33 137.97

5. Provision for Taxation 3.70 17.79

i) Current Tax 3.77 17.68

ii) Deferred Tax Asset/ (Liability) (0.07) 0.11

6. Profit After Tax 22.63 120.18

7. Excess/(Short) Provision for Tax of earlier years 0.51 (0.33)

8. Net Profit 23.14 119.85

9. Balance carried from previous year 1.27 26.62

10. Amount available for Appropriation 24.41 146.46

11. Appropriations:

Interim dividend - 44.00

Proposed Dividend 20.00 16.00

Dividend Distribution Tax 3.32 10.20

Transferred to General Reserve - 75.00

12. Balance carried to Balance Sheet 1.09 1.27

■ DIVIDEND:

We are pleased to announce that the Board of Directors has recommended final dividend of ` 0.05 per equity shares of ` 1/- each

(i.e. 5%) aggregating ` 20,00,000 (excluding dividend distribution tax as applicable) for the year ended on 31st March, 2011.

■ OPERATIONS AND FUTURE PROSPECTS:

During the period under review the profit after tax (PAT) stood at 22.63 Lacs (Previous Year ` 120.18 Lacs), a decrease of 76.47% on annualized basis

as compared to last financial year. The reversal of the performance by such large percentile though cause for concern revealed the fragile state of

economy reflected in the share market indicators. However, all investment strategy is based upon long term growth and there is much to be optimistic on

long term perspective. We are hopeful to reap the benefits of high growth rate of economy provided the inflation is reined in urgently.

Thank you shareholders for your continued support and trust in Ashirwad and its management team, which we cherish and value from the bottom of

our hearts.
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■ DIRECTORS:

Mr. Piyush Shah and Mr. Nirmal Jain retire by rotation and, being eligible, offers themselves for re-appointment at the ensuing Annual General Meeting.

Mr. Dinesh Poddar who was appointed as Managing Directors for the period of five years and whose appointment ends on 31st December, 2010 was

re-appointed for the period of three years effective from January 1, 2011 as Managing Director of the Company.

Mrs. Shilpa Poddar resigned as director in the Company effective from April 18, 2011. The Board place on record its appreciation for the services

rendered during her tenure as director in the Company.

■  DIRECTOR’S RESPONSIBILITY STATEMENT:

The Directors state that: -

i. In the preparation of the annual accounts, the applicable accounting standards have been followed and that there are no material departures.

ii. The Directors had selected such accounting policies and applied them consistently and made judgment and estimates that are reasonable and

prudent so as to give a true and fair view of the state of affairs of the Company at the end of the financial year covered under this Report and of the

profit of the Company for the year.

iii. The Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the provisions of this

Act for safeguarding the assets of the Company and for preventing and detecting fraud and other irregularities.

iv. The Directors had prepared the annual accounts on a going concern basis.

■ FIXED DEPOSITS:

The Company has not accepted/ renewed any Deposits from the Public under section 58A of the Companies Act, 1956.

■ EMPOYEES:

There are no employees drawing remuneration exceeding the limits prescribed under Section 217 (2A) of the Companies Act, 1956 read with Companies

(Particulars of employees) Rules, 1975.

■ AUDITORS:

M/s. Sanjay Raja Jain & Co., Chartered Accountants, Mumbai will retire at the ensuring meeting and being eligible offers themselves for re-appointment.

■  CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNING AND OUTGO:

In view of the nature of activities of the Company, Rules 2A and 2B of the Companies (Disclosure of Particulars in the Report of Board of Directors)

Rules, 1988 concerning conservation of energy and technology absorption respectively are not applicable to the Company.

There were no foreign exchange earnings or outgo during the year under review.

■ COMPLIANCE CERTIFICATE UNDER PROVISO TO SUB-SECTION (1) OF SECTION 383A OF THE COMPANIES ACT, 1956:

Compliance Certificate issued under sub-section (1) of section 383A of the Companies Act, 1956 by the Practicing Company Secretary for your company

is attached to this report.

■ LISTING ARRANGEMENT:

Your Company continues to be listed on the Stock Exchange, Mumbai where the Company’s Shares are being traded. The Company has paid Listing

Fees for the year 2010-2011.

■  MANAGEMENT DISCUSSION AND ANALYSIS:

■  BUSINESS ENVIRONMENT:

It has been a year of reversal for our company and tough majors were required to buck the trend. Your company has in the past survived the worst

reversals and is positive that this time too it will overcome the downtrend and bounce back in to reckoning.

■ STRENGTHS & OPPORTUNITIES:

Your company has positively faced the ever changing period in the finance and investment market quite effectively. The fiscal policies brought by

Government in the recent times have been encouraging. The economic plan aims to put the economy towards a path of sustainable growth and

progress. Your company pays special attention to its valuable human resources. Further keeping in view the support offered by government and financial

institutions, your company is keen to achieve an established name and goodwill in the market.
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■ RISKS AND OPPORTUNITIES:

Risk is an integral part of business process. Proper risk management can be highly beneficial for any company. The company will attempt to soften the

impact of risks through continuous monitoring, timely action and control measures.

■ OUTLOOK:

The company is looking forward o the following objectives in the coming year:

(I) To effectively position in the company so as to meet the needs of changing economic scene in India.

(II) To earn national recognition by providing qualitative service in time and in conformity with the best practices.

(III) To enhances size and value of business activities of the company.

(IV) To achieve optimal return on capital employed.

■ OVERVIEW:

Your company offers unique insights delivering independent information, opinions and solutions that help it to make better informed business and

investment decisions and improve the return on investment. The future prospect continues to remain positive with focus on strengthening risk management

systems and demand for good quality and independent research.

■ FINANCIAL AND OPERATIONAL PERFORMANCE:

The accompanying financial statements have been prepared in accordance with the requirements of Companies Act, 1956 and Generally Accepted

Accounting Principles and Accounting Standards prevailing in India. The gross income of the company during the year has decreased to ` 56.05 Lacs

(12 Months) from 161.74 Lacs (15 Months) during the previous year. The net profit has reduced to ` 23.13 Lacs from ` 119.85 Lacs in the previous

financial year.

■ CAUTIONERY STATEMENT:

Statement in this Management Discussion and Analysis describing the Company’s objectives, projections, estimates, expectations or predictions may be

“forward-looking statements” within the meaning of application securities laws and regulations. Actual results could differ materially from those expressed

or implied. Important factors that could make a difference to the Company’s operations include raw material availability and prices, cyclical demand and

pricing in the Company’s principal markets, changes in Government regulations, tax regimes, economic developments within India and the countries in

which the company conducts business and other incidental factors.

■ CORPORATE GOVERNANCE:

Corporate Governance Report along with Certificate of the company Secretary in practice pursuant to clause 49 of the Listing Agreement with the stock

Exchange has been included in the report. Your company believes that Corporate Governance is a voluntary code of self-discipline. In line with this

policy, the Board of Directors strongly believes that it is very important that the Company follows healthy Corporate Governance practices and reports to

the shareholders the progress made on the various measures undertaken. Therefore, your directors have been reporting the initiatives on Corporate

Governance measures adopted by your Company.

■ ACKNOWLEDGEMENTS:

We record our gratitude to the Banks and others for their assistance and co-operation during the year. We also wish to place on record our appreciation

for the dedicated services of the employees of the Company. We are equally thankful to our esteemed investors for their co-operation extended to and

confidence reposed in the management.

Registered Office: For and on behalf of the Board

303, Tantia Jogani Industrial Estate, Ashirwad Capital Limited

J R Boricha Marg, Lower Parel,

Mumbai – 400 011.

Date: May 20, 2011 Ramprasad Poddar

Place: Mumbai Chairman
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Your Company has complied with all material aspects of the Corporate

Governance Code as per Clause 49 of the Listing Agreement with the

Stock. A Report on the Corporate Governance compliance is furnished

below:

1. Company’s Philosophy on Corporate Governance:

Good Corporate Governance helps enhancement of long term

shareholders value and interest of other stakeholders. This is achieved

through increased awareness for responsibility, transparency and

professionalism and focus on effective control and management of

the organization. The Board of Directors of the Company is committed

to the consistent adherence to the corporate governance code and

constant review of the Board processes, practices and the

Management Systems to maintain a greater degree of responsibility

and accountability.

2. BOARD OF DIRECTORS:

The strength of Board of Directors is 8 (Eight). Whose composition

and category is given below:

(A) THE CONSTITUTION OF THE BOARD AS ON MARCH 31,

2011:

The Composition of the Board of Directors and also the number of

other Directorship or Committees of which they are member/

Chairperson are as given below:

No. of other No. of other

Directors Directorship Committee positions

Public Private Member Chairman

Ramprasad Poddar
6 3 - 2

Promoter Chairman

Dinesh Kumar Poddar
5 2 4 2

Promoter Executive

Rajesh Kumar Poddar
3 2 3 -

Promoter Non-Executive

Shilpa Poddar
3 - 1 -

Promoter Non-Executive

Harshvardhan Agarwal
1 - 2 1

Independent

Sanjiv Rungta
1 - 1 2

Independent

Piyush Shah
2 - 1 1

Independent

Nirmal Jain
2 1 2 -

Independent

(B) BOARD PROCEDURE

The Board of the Company met 5 (Five) times during the year-ended

31.03.2011. Notice and Agenda were circulated in advance of each

meeting of the Board of Directors. The Chairman briefed the Board at

every meeting on the overall performance of the Company. The Board

mainly deliberated on the following subjects:

- Strategy and Business Plans

- Operations and Capital Expenditures

■ ■ ■ CORPORATE GOVERNANCE REPORT

- Finance and Banking operations

- Adoption of Quarterly/Half yearly/ Annual Results

- Compliance with Statutory/ Regulatory requirements and review

of major Legal Issues

- Significant Labour Issues

(C) ATTENDANCE OF EACH DIRECTOR AT THE BOARD MEETINGS

AND THE LAST ANNUAL GENERAL MEETING:

During the year ended March 31, 2011, Five Board Meetings were

held on May 17, 2010, July 10, 2010, July 24, 2010, October 28,

2010, January 17, 2011, Annual General Meeting during the year was

held on July 10, 2010.

No. of Attendance

Name of the Directors
Board At last AGM

Remarks
Meeting Held on

Attended  July 10, 2010

Ramprasad Poddar 5 Yes —

Dinesh Poddar 5 Yes —

Rajesh Poddar 5 Yes —

Shilpa Poddar 5 Yes —

Sanjiv Rungta 4 No —

Nirmal Jain 4 No —

Harshvardhan Agarwal 4 No —

Piyush Shah 4 No —

(D) DIRECTORS SEEKING APPOINTMENT/ RE-APPOINTMENT:

The brief particulars of the Directors of the company, being

re-appointed as Directors retiring by rotation and new appointment of

director at the ensuing Annual General Meeting are as under:

(i) Mr. Piyush Shah retires by rotation at the ensuing Annual General

Meeting and being eligible offers himself for reappointment.

Mr. Piyush Shah, 35 years old is having more than 17 years of

experience in the field of stock market and finance. His continuation

on the Board will be an asset to the Company.

(ii) Mr. Nirmal Jain retires by rotation at the ensuing Annual General

Meeting and being eligible offers himself for reappointment.

Mr. Nirmal Jain, 52 years old is having more than 32 years of business

experience. His continuation on the Board will be an asset to the

Company.

3. COMMITTEES OF THE BOARD:

The Board of Directors has Constituted Three committees of the Board

(i) The Audit Committee (ii) Remuneration Committee and (iii) The

Share Transfer and Investors Grievance Redressal Committee.

(i) AUDIT COMMITTEE:

The Committee’s powers, role and functions are as stipulated in Clause

49 of the Listing Agreement and under Section 292A of the Companies

Act, 1956.
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COMPOSITION

The Audit Committee consists of 2 (Two) Independent Directors and

1 (one) Non-Executive Director. Mr. Sanjiv Rungta, is the Chairman of

the Committee. The members of the committee have requisite

experience in corporate management, finance, Accounts and corporate

laws. The Audit committee held five meetings during the year and

there was no time gap of more than four months between any two

meetings.

The Audit Committee consists of:

1. Mr. Sanjiv Rungta - Chairman

2. Mr. Harshvardan Agarwal - Member

3. Mr. Rajesh Poddar - Member

(ii) REMUNERATION COMMITTEE:

— To review, assess and recommend the appointment of Managing/

whole-time directors.

— To periodically review the remuneration package of Managing/

whole-time directors and next level and recommend suitable

revision to the Board.

— To seek financial position of the Company

— Trends in the Industry.

— Interest of the company and shareholders.

The Remuneration Committee shall determine on behalf of the Board

and on behalf of the shareholders, specific remuneration packages

for Managing Director and whole time director.

COMPOSITION:

The Remuneration Committee consists of 2 (Two) Independent

Directors and 1 (One) Non Executive Director. Mr. Sanjiv Rungta is

appointed Chairman of the Committee.

During the year ended March 31, 2011, One Remuneration Committee

meeting was held on December 30, 2010 to approve the appointment

of Managing Director.

The constitution of the present Remuneration Committee is as follows:

1. Mr. Sanjiv Rungta - Chairman

2. Mr. Harshvardhan Agarwal - Member

3. Mr. Rajesh Poddar - Member

(iii) INVESTORS AND SHAREHOLDERS GRIEVANCE AND SHARE

TRANSFER COMMITTEE.

The Investors Grievance & Share Transfer Committee of the Board

look into various issues relating to investors grievances and deal with

matters relating to transfer/transmissions of shares and monitoring

redressal of complaints from shareholders relating to transfer, non-

receipt of balance sheet, non-receipt of dividend declared, issue of

duplicate share certificates etc.

The present constitution of The Committee is as follows:

1) Mr. Harshvardan Agarwal - Chairman

2) Mr. Sanjiv Rungta - Member

3) Mr. Dinesh Poddar - Member

The Company’s shares are compulsory traded in the dematerialized

form and have to be delivered in the dematerialized form at Stock

Exchanges. To expedite transfer in the physical segment, Mr. N.T

Hegde, CEO, is acting as Compliance Officer.

All the complaints received are replied to the satisfaction of the

shareholders. There are no pending complaints requiring intervention

of the committee.

4. GENERAL BODY MEETINGS:

Location and time, where last three Annual General Meetings were

held is given below:

Financial Date Location of the Meeting Time

Year

31.03.2010 10.07.2010 SACHIVALAYA GYMKHANA, 10.30 A.M

6, General Jagannathrao

Bhosale Marg,

Opp. Mantralaya,

Mumbai – 400 032

31.12.2008 11.04.2009 Seminar I & II, 31st Floor, 10.30 A.M

World Trade Centre 1,

Cuffe Parade,

Mumbai – 400 005

31.12.2007 29.03.2008 Seminar I & II, 31st Floor, 10.30 A.M

World Trade Centre 1,

Cuffe Parade,

Mumbai – 400 005

No Special resolution was required to be passed through postal ballot

at the last Annual General Meeting nor is it proposed this year.

5. DISCLOSURE:

The Company has not entered into any transaction of a material

nature which will have a conflict with its interest during the year.

The disclosure of related party transactions as required by the

accounting standard (AS) 18 on ‘Related Party disclosures’ issued by

the Institute of Chartered Accountants of India (ICAI) is given under

note no. 6 of notes on the annual accounts. All the transactions

covered under related party transactions were fair, transparent and at

arms length.

There was no material non-compliance by the Company and no

penalties or strictures imposed on the Company by the stock

exchanges, SEBI or statutory authorities on any matter related to

Capital Markets during last three years.

6. MEANS OF COMMUNICATION:

The quarterly, half yearly and annual results are communicated to the

Bombay Stock Exchange where the Company’s shares are listed as


	Ashirwad AR Secretarial
	Ashirwad AR Accounts


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Helvetica
    /Helvetica-Bold
  ]
  /NeverEmbed [ true
    /Optima
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (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.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Helvetica
    /Helvetica-Bold
  ]
  /NeverEmbed [ true
    /Optima
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (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.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


