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UNITED KINGDOM
2009 Budget Review

As British expatriates make up a large portion of RSM
Thailand's client base, RSM Advantage thought that it
might be useful to re-produce the 2009 UK Budget, as
Bentley Jennison.

Corporation Tax
Business Payments Support

HM Revenue & Customs are prepared to agree, in the
current economic climate, to spread all tax payments
due to them over a period of up to 6 months.
However, this only applies to tax liabilities that are
summarized by our RSM affiliate in the UK, RSM not
yet due. Interest will be due on the deferred tax
payments. Also, where a company is expecting to
make losses in the current period that would be
carried back to reduce the tax liabilities due, then the
tax liability can be reduced to account for this under
the business payment support system.

First Year Allowance on Plant & Machinery

For businesses investing in new plant and machinery,
a temporary First Year Allowance of 40% will apply on
expenditure between 1 April 2009 and 31 March 2010.
This relief does not apply to cars or fixtures and
fittings. This relief will effectively be given after the
100% relief arising under the Annual Investment
Allowance.

Extension of the 100% Allowance on Energy
Saving Plant

First Year Allowances are available on acquisitions of
qualifying plant and machinery that saves energy or
water and is included on the Government list at
www.ece.gov.uk. This list has been amended for the
latest developments in energy and water efficient
technologies.

Car Allowances

The tax relief on cars acquired or leased after 1 April
2009 is dependent on the emission levels of the cars
rather than the list price of the vehicle. The cut off is
now 160g/km rather than the list price of £12,000.
Compared to the previous rules, the new rules are
generally less favourable for acquiring cars, whilst
they are generally more beneficial for new leases.

Trading Loss Carry Backs

There is an extension of the ability of a company to
carry back trading losses from 1year to up to 3 years.
The extension applies to losses arising in the
accounting periods ending between 24 November
2008 and 23 November 2010. The losses that can be
carried back 2 or 3 years are however capped at a
total of £50,000 per company per annual loss period.

Intra-Group Debt Waivers

In the case of companies being owned by the same
people, such as being part of the same group, when
intra-group loans are waived, these are non-taxable
for UK tax purposes. However, for trading balances,
the release of the debt would not be tax deductible for
the supplier company but the customer company
would be taxed on the value released. Hence, a tax
cost arises to the group. For debts formally released
on or after 22 April 2009, this release will no longer be
taxable for the customer company.

Late Interest Rules

Where a company has not paid interest to a connected
company within 12 months of the end of its accounting
period then tax relief for the interest is deferred until
it is paid, unless the recipient is a UK resident
company.
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The rules have changed so that for accounting periods
beginning on or after 1 April 2009, tax relief is
available on the interest as it arises in the accounts.
Any interest that has not previously been relieved will
qualify for relief as it is paid. If a company prefers the
paid basis for relief then it can elect for the first
accounting period after the change to be on the paid
basis and thereafter on the accruals basis.

Foreign Denominated Losses

Where companies have prepared their accounts in a
currency other than Sterling, the tax profits or losses
are calculated in the foreign currency then translated
to Sterling at the end of the period. Any losses are
then carried forward in Sterling and offset against the
translated profits of later years.

For accounting periods commencing on or after 29
December 2007, the losses are carried forward in the
foreign currency profits before translation to Sterling.

The company can elect for the change to be deferred
to the first accounting period commencing after Royal
Assent.

International Tax
Overseas Dividends

From 1 July 2009, foreign dividends received by all UK
companies will be exempt from tax regardless of the
level of holding (unless they fall within the anti-
avoidance provisions). Currently, such dividends are
taxable in the UK with relief for tax suffered overseas
- if you own over 10% of the overseas company.

This is good news for small and medium sized groups
as it should simplify their situation. The pre-budget
report and draft legislation had previously stated that
the exemption would only apply to large companies.

Controlled Foreign Companies

The CFC legislation will be amended to remove certain
exemptions, which do not fit in with the exemption for
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overseas dividends. Consultation is continuing on the
CFC rules to deliver new legislation to tax profits
earned offshore that have been diverted from the UK.
Initial proposals led to a number of UK plcs moving
their head offices overseas. The current proposals
appear more likely to achieve the objective of not
taxing profits that are genuinely earned overseas.
However, the exemption for holding companies will be
removed with effect from 1 July 201.

Cap on Interest Deductions

For accounting periods ending on or after 3
December 2009, the amount of interest that can be
deducted against UK taxable profits will be restricted
based on the level of external interest in the
worldwide group. This could significantly increase the
amount of UK tax that is payable.

VAT
Simplification of the Option to Tax Rules

New rules come into effect from 1 May 2009, which aim
to make it easier to opt to tax land and buildings.

The measures aim to broaden the automatic
permission conditions and thereby lessen the need to
seek HMRC permission to opt to tax.

Change of Standard Rate

The temporary reduction in the standard rate of VAT
to 15% will cease on 31 December 2009 and the 17.5%
rate will apply from 1 January 2010.

Anti-forestalling arrangements will be introduced in
the Finance Bill of 2009 to counter arrangements that
seek to apply the 15% rate to supplies of standard
rated goods or services on or after 1 January 2010.

Such arrangements aim to reduce the VAT burden for
businesses that cannot recover all VAT incurred and
the new measures aim to prevent this by imposing a
supplementary charge to VAT of 2.5% where certain
conditions are met.
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Cross-border VAT Changes

Several changes will be phased in from 1 January 2010
for businesses involved in cross-border supplies of
goods and services. The changes include:

e Measures to achieve a situation where more
supplies, but not all, are taxed in the country
where the customer (rather than the supplier) is
established;

New time of supply rules for services;

European Sales List reporting for supplies of
cross-border services and changes to European
Sales List reporting for goods; and

e A new electronic refund procedure for VAT
incurred in other EU Member States.

Employment Taxes

NIC Increase for the Average Employee

There will be an increase of 0.5% on all rates of NIC,
both primary and secondary, from 6 April 2011. In
addition to this, the primary threshold will be raised to
bring it in line with the income tax basic personal
allowance. For employees on lower salaries, the
increase in the primary threshold will offset the higher
NIC contribution rate, with those earning up to
approximately £26,450 per annum (assuming an
annual 3% increase in all bands and thresholds
between 2009 and 201) noting a decrease in their
contributions. For those earning in excess of this,
level contributions will exceed current values.

Changes to Company Car Taxation

Changes to company car taxation from 6 April 2011
will:

e Remove the £80,000 price cap used to determine
the car benefit charge;

e Remove discounts given to cars using various
alternative fuels and to Euro IV diesel cars; and

e Reduce the lower threshold CO2 emissions figure
by 5g/km thereby raising the percentage used to
determine the car benefit charge by 1%.
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Personal Tax
Rates of Income Tax

From 6 April 2010, a new rate of 50% on general
income and a 42.5% rate on dividend income will be
introduced on any income, which exceeds £150,000.
Trustees of most trusts will also be taxed at 50% on
general income and at 42.5% on dividends on any
amounts exceeding £1,000 per year.

Also from 6 April 2010, the personal allowance will be
reduced by £1 for every £2 of income exceeding
£100,000 (after taking into account any trading losses,
gross pension contributions and gift aid). Incomes of
£112,950 or more will therefore receive no personal
allowance - leading to a marginal tax rate of 60% on
those affected.

Losses of Unincorporated Businesses

Up to £50,000 of trading losses made by a sole trader
or a partnership in 2008/09 and 2009/10 can now be
carried back up to 3 years. This effectively means
that losses suffered in 2008/09 can be carried back
against general income in 2005/06 and 2006/07.

No changes have been made to the unlimited loss rule,
which still allows losses made in 2008/09 and
2007/08. Any unused losses continue to be carried
forward against future trading profits.

Anti-avoidance Measures

The government has expressed concerns about
spouses who work together in their own limited
companies who pay themselves low salaries with the
balance by dividends and one spouse generates the
majority of the income and shifts some of it to a lower
tax-paying spouse.

Fortunately, given the current economic challenges,
the government has confirmed that it will not legislate
against this as yet, but will instead keep it under
review. Other loopholes have been closed with
immediate effect.
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Taxation of Personal Dividends

Shareholders in UK companies are entitled to a non
repayable tax credit on dividends received, which has
the effect of fully covering basis rate tax on the
dividend and reducing the higher rate tax rate where
applicable to an effective 25% of the net dividend.
The Finance Act of 2008 extended this credit to apply
to dividends received from foreign company
shareholdings where the individual receiving the
dividend holds less than 10% of the shares in the
company and the foreign company is not an offshore
fund.

The Finance Bill of 2009 will extend the credit further
to dividends where the individual holds more than
10% of the shares of the company. There are
qualifying conditions, the main one being that the
credit will only apply where the foreign company is
located in a qualifying territory, that is, one which has
a double tax treaty with the UK with a non
discrimination article. The Finance Bill will also extend
the credit to offshore funds, which are companies,
where the funds are largely invested in equities.
Where more than 60% of the fund's assets are
interest (or similar) bearing, then the credit will not

apply.
Offshore Fund Gains

At present, individual investors in offshore funds,
which are not companies, unit trusts or partnerships
(that is, mostly those constituted by contractual
arrangements) have to consider their own capital
gains tax position where the fund disposes of its
underlying assets.

The Finance Bill 2009 will change the current
definition of an offshore fund so that where the
definition applies, the individual's interest in the fund
will be treated similarly to a share in a company such
that disposals of underlying assets by the fund will not
constitute a disposal by the individual. Partnerships
that are transparent for tax purposes will not be
affected, as they will be specifically excluded from the
definition of offshore funds. This treatment will apply
from 1December 2009.
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Corporate investors continue to be taxed as at
present pending further discussions between
government and industry as to how a similar relief
could apply.

Inheritance Tax

Nil-rate Band

From 6 April 2009 to 5 April 2010, the nil rate band
that is the amount of value in an estate taxed at 0% is
£325,000.

From 6 April 2010 to 5 April 201, the nil rate band will
be £350,000.

Since October 2007, where a surviving spouse/civil
partner dies and the first to die of the marriage/civil
partnership had not used his/her nil rate band it can
be transferred to the second to die, thereby giving up
to two full nil rate bands on the second death.

Agricultural Property Relief

From 22 April 2009, it is possible to claim agricultural
property relief on qualifying land located in the
European Economic Area. Claims may also be made
for inheritance tax paid on or after 23 April 2003 in
relation to such land.

Financial Planning

Pension Schemes Lifetime Allowance

The chancellor has announced that the pension
lifetime allowance and annual allowance will be frozen
at £1.8 million and £255,000 respectively for 5 years
from 2010/11 to 2015/16. This will specifically affect any
individuals with final salary schemes or healthy
private pensions.

The pension lifetime allowance is the maximum value
a pension fund can be worth whilst retaining the
normal tax benefits of pension schemes. Any excess
will be taxed at 25% if a pension is received, or 55% if
the excess is taken as a lump sum.
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The annual contributions limit is the maximum
contribution that can be made into a pension and
receive income tax relief in any one year.

Assuming modest growth of 5% pa on a fund worth
£1.8 million in April 2010 (assuming the economy is
starting to recover at this time) then the fund would
grow by an additional £500,000. If taken out as a
lump sum, then the 55% tax charge would result in a
£275,000 tax charge.

For completeness, the pension lifetime allowance for
2009/10 is £1.75 million and the annual allowance for
2009/10 is £245,000.

Pension Contributions

From 6 April 2011, higher rate tax relief will be
withdrawn in part on any pension contributions paid
by individuals who have earned over £150,000 of
income in the current year, or in any of the two
previous tax years. Anyone who has earned more
than £180,000 will receive no higher rate relief
whatsoever.

Anti-avoidance provisions from 22 April 2009 mean
that any individuals earning more than £150,000 who
make any large non-standard pension contributions in
a tax year before 6 April 2011 will potentially be
charged a special tax rate, which effectively cancels
all higher rate tax relief on any excess above £20,000.
A standard contribution is one made at least every
quarter.  Strangely, one-off contributions that are
made every year will be regarded as non-standard.
We will be lobbying the Government to address this
anomaly. Higher rate relief will continue to be given
on reqular ongoing pensions made up to 5 April 2011.

Venture Capital Schemes

The tax relief on Enterprise Investment Schemes
subscribed for on or after 22 April 2009 has been
extended. Previously only £50,000 of EIS shares
subscribed for before 6 October could be carried back
into the previous tax year.
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Both the £50,000 limit and the 6 October deadline
have now been removed allowing 20% income tax
relief to be claimed against this and last year's income
in  whatever proportion a taxpayer decides.
Companies who have raised money by issuing EIS,
Corporate Venturing Scheme or Venture Capital Trust
shares will now have 2 years to spend the cash.

ISAs

From 6 October 2009, people aged 50 or over will be
able to invest up to £10,200 in tax free ISAs, up from
£5,100. This will be extended to all investors from 6
April 2010 onwards.

Investors in Authorized Investment Funds /
Investment Trust Companies

Investors in certain types of investment vehicles
should be aware that from 1 September 2009, such
funds are able to elect not to be taxed to corporation
tax on certain types of income that they receive.
Instead, the individual investor may be personally
taxed as if they owned the income-generating assets
directly.

Compliance Regime

HMRC Powers/Compliance

A number of changes have been announced in relation
to tax payments and Revenue powers.

Managed Payment Plans will allow income tax and
corporation tax payers to spread payments over a
period before and after the normal due date without
incurring the normal late payment charges. This will
not be introduced prior to April 2011.

Small tax debts will be collectible via PAYE. This is
unlikely to be in place prior to April 2012.

HMRC will have power to demand from companies and
other third parties the names and addresses of tax
debtors. This will take effect from the date of the
Royal Assent of the 2009 Finance Bill.
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HMRC will stipulate revised record keeping
requirements and will have new inspection powers
expected to be in place from 1 April 2010 for
environmental taxes, inheritance tax, stamp duty land
tax, stamp duty reserve tax, insurance premium tax
and petroleum revenue tax.

Time limits for claiming repayment of income tax,
corporation tax and capital gains tax where there has
been an error in a return will be revised with effect for
claims made on or after 1 April 2010. From this date,
the normal 5 years and 10 month claim deadline for
non-companies and 6 years for companies will be
reduced to 4 years.

Late Filing/Tax Payment

The 2009 Finance Bill will include amendments to the
penalty regime for late returns and late payment of
tax. The changes will affect income tax, corporation
tax, PAYE, NIC, CIS tax, stamp duty land tax and stamp
duty reserve tax, inheritance tax, pension schemes tax
and petroleum revenue tax. There are currently a
variety of penalty consequences and the new rules
will replace these with more aligned rules, although
not all at the same time. It is expected that the first
use of the new regime will apply to late PAYE from
April 2010.

The main elements of the new regime will be:

e An automatic £100 penalty for late return
submission irrespective of whether the tax is paid
on time;

o Daily penalties of £10 where the return is more
than 3 months late (annual returns only);

e A penalty of 5% of the tax due for the return
where the failure to submit is over 6 months; and

e 70% where there is a delay of over 12 months if
information has been deliberately withheld (100%
is deliberate concealment).

Where tax is paid late, the new provisions (mainly
affecting self assessment taxes, corporation tax and
inheritance tax) will provide for a penalty of 5% of the
tax still unpaid one month after the payment date (or
the filing date of the return), plus further 5%
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penalties after 6 months and 12 months. Where time
to pay has been agreed these penalties would be
suspended. Similar penalties will apply for CIS and
PAYE.

A new system of harmonized interest charges will also
be introduced in the Finance Bill.

Offshore Disclosure Facility

It is confirmed that a second Offshore Disclosure
Facility will be introduced in Autumn 2009. Full details
are not yet available, but the penalty is likely to be
higher than under the first Offshore Disclosure
Facility.

A word of warning, HMRC are intending to make public
the names of taxpayers who are found to be quilty of
tax evasion and who do not either make an un-
prompted disclosure or when challenged so, do not
make a full disclosure.

Corporate Transparency

For accounting periods commencing on or after Royal
Assent the senior accounting officer of a large
company will be responsible for establishing and
monitoring the accounting system of the business to
ensure they enable accurate tax reporting. The senior
accounting officer has to certify annually that the
systems are adequate or report the shortcomings.
The company is required to notify HMRC the identity of
the senior accounting officer.

There are penalties due by both the company and the
senior accounting officer for careless or deliberate
failure to comply with these rules.

The information herein was contributed by John Hodgson, Head
of Tax, RSM Bentley Jennison. www.rsmbentleyjennison.com

RSM Thailand and RSM Bentley Jennison are members of RSM
International, the 7™ largest worldwide affiliation of accounting,
audit and tax consulting firms, operating in more than 70
countries, and bringing together the talents of more than 30,000
professionals in more than 700 offices. www.rsmi.com

T




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /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 true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /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 true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /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


