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Section 18 and Schedule 4: carried-forward losses; Section 19: losses:
counteraction of avoidance arrangements

Section 18 of and Schedule 4 to the Finance (No.2) Act 2017 (F(No.2)A 2017) introduce changes
to the way losses can be carried forward and set against profits in later periods for corporation
tax purposes. The provisions address only “revenue” losses: no changes are made to the use of
capital losses. The reforms were announced at Budget 2016' and were consulted on in summer
2016.

The broad effect of the changes can be stated simply enough:

. First, there is a relaxation of the ways in which carried-forward losses arising from
April 2017 onwards (post-April 2017 losses) can be used, both within the loss
making company and by way of group relief.

. Secondly, a restriction is imposed on the extent to which profits arising from April
2017 onwards (post-April 2017 profits) can be relieved by carried-forward losses
(whenever those losses arose).

"HM Treasury, Budget 2016 (March 2016), HC 901.

*HM Treasury and HMRC, Reforms to corporation tax loss relief: consultation on delivery (26 May 2016), available
at:  https://’www.gov.uk/government/consultations/reforms-to-corporation-tax-loss-relief-consultation-on-delivery
[Accessed 9 November 2017].
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. Finally, a Targeted Anti-Avoidance Rule is introduced and the existing
anti-avoidance rules are extended.

The changes come under the guise of “‘simplifying and modernising the tax system”.’ However,
anyone who has tackled the 145 pages of Schedule 4 F(No.2)A 2017 would be forgiven for
questioning whether simplification has been achieved. Particular complexity arises as follows:

. First, the relaxations in the ability of companies to use losses will only apply to
post-April 2017 losses. For the most part, the restrictions on the use of losses that
accrued under the pre-April 2017 system remain and the old system will run in
parallel with the new regime for post-April 2017 losses.

. Secondly, much of the complexity in the old rules was derived from the remnants
of the “schedular” system of taxation requiring a separate calculation of profits for
each category of taxable activity, together with separate rules dealing with losses
from each activity. The Government has resisted calls for wider simplification to
sweep away the various different categories of losses in the post-April 2017 regime.
The principal categories of “losses” therefore remain: trading losses, UK property
losses, overseas property losses, non-trading loan relationship deficits (NTLRDs),
which include non-trading derivative contract deficits, non-trading losses on
intangible fixed assets, excess management expenses and capital losses.

. Further complication is added because the relaxation on the use of post-April 2017
losses under the new rules is reversed where certain conditions are not met. This
means that the existing legislative architecture for “streaming” losses has to be
retained for post-April 2017 losses.

Notwithstanding the increased flexibility offered in the use of losses, overall the changes are
revenue raising. The increase in the tax burden is borne by larger taxpayers. This is because the
new restriction on the use of carried-forward losses will accelerate their tax receipts—as their
losses are used more slowly—and in some cases the new restriction will actually increase the
total tax paid by businesses over their “life”. This is reflected in the Budget 2017 costings which
estimated that the changes would increase corporation tax receipts as far ahead as 2021-2022
by £215 million each year.*

This note cannot deal in detail with all of the new provisions. What follows is a summary of
the main points. The summary does not seek to address the specific provisions that apply to
insurance companies, oil and gas companies and companies in the creative sector.

Schedule 4 Part 1: relaxation of the way in which carried-forward losses can be used

Part 1 of Schedule 4 F(No.2)A 2017 provides for the new regime for the use of post-April 2017
losses and makes some consequential changes to the regime for pre-April 2017 losses.

*HM Treasury and HMRC, above fn.2, para.1.5.

*HM Government, Spring Budget 2017: policy costings (March 2017), available at: https.//www.gov.uk/government
Juploads/system/uploads/attachment data/file/597335/PU2055 Spring Budget 2017 web 2.pdf [Accessed 9
November 2017].
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Trading losses

A reminder of the existing rules for trading losses helps to set the changes in context. Currently,
the default rule is that trading losses are carried forward and automatically set against profits
arising in the same company from the same trade in later accounting periods.” A claim can be
made to set trading losses instead against total profits arising in the loss making period or in the
12 months immediately preceding the loss making period.’ In the case of losses arising in a
period in which the trade ceases, this ability to carry back against total profits is extended to a
period of three years immediately preceding the loss making period (terminal loss relief).” Finally,
losses can be surrendered by way of group relief on a current year basis.*

Paragraph 10 of Part 1 of Schedule 4 F(No.2)A 2017 limits the existing automatic carry
forward in section 45 of the Corporation Tax Act 2010 (CTA 2010) to pre-April 2017 trading
losses. It then modifies the approach for those losses by allowing a period to be skipped when
carrying forward those losses. A claim has to be made for this purpose. The effect of a claim is
that carried-forward pre-April 2017 losses are not automatically used in priority to others.

Paragraph 11 of Part 1 of Schedule 4 F(No.2)A 2017 introduces new sections 45A to 45H
CTA 2010 dealing with the carry forward of post-April 2017 trading losses. Section 45A CTA
2010” provides for the new “relaxed” use of carried-forward trading losses: where the section
applies trading losses are carried forward automatically but reliefis only given if a claim is made.
Where a claim is made the loss can be set against total profits. Various conditions must be met
for section 45A CTA 2010 to apply including: 1. that the trade did not become small or negligible
in the loss making period (or a period between the loss making period and the claim period);
and 2. conditions mirroring the existing restrictions on the use of losses in the loss making period
(such as the requirement for the trade to be conducted on a commercial basis).

Where the conditions for section 45A CTA 2010 to apply are not met, new section 45B CTA
2010 applies: provided the trade continues, trading losses are carried forward and automatically
set against profits from the same trade (subject to claims to skip periods).

In summary, therefore, where the trade does not become small or negligible, post-April 2017
trading losses are carried forward and set against total profits in future periods' on a claim being
made. Where the trade continues but does become small or negligible, post-April 2017 trading
losses are carried forward and set against profits from the same trade in future periods' in much
the same way as pre-April 2017 losses. Meanwhile the treatment of pre-April 2017 trading losses
remains unchanged” except for increased flexibility over the later period in which losses are
used.

*CTA 2010 s.45.

°CTA 20105.37.

7CTA 2010 5.39.

*CTA 2010 Pt 5.

’CTA 2010 s.45A does not apply to ring fence trades (CTA 2010 s.45A(2)).
""CTA 2010 s.45A.

""CTA 2010 5.45B.

CTA 2010 5.45.
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Other losses

Similar changes are made to the rules which govern the way in which other categories of losses
can be carried forward and used to shelter future profits. These changes can be summarised as
follows.

The current default rule for NTLRDs is that, subject to claims to use them against other profits
in the deficit period or loan relationship profits in the 12 months immediately preceding the
deficit period, NTLRDs are carried forward and set against non-trading profits (subject to claims
to skip years) under Chapter 16 of Part 5 of the Corporation Tax Act 2009 (CTA 2009).

Part 1 of Schedule 4 F(No.2)A 2017 limits Chapter 16 of Part 5 CTA 2009 to pre-April 2017
NTLRDs" and introduces a new Chapter 16 A CTA 2009 for post-April 2017 NTLRDs." Within
the new Chapter 16A, new section 463G CTA 2009 allows post-April 2017 NTLRDs to be
carried forward and (on a claim being made) to be set against total profits, but only where the
company’s investment business has not become small or negligible in an earlier period. Where
the investment business has become small or negligible, post-April 2017 NTLRDs are carried
forward and set against non-trading profits (subject to claims to skip years) under new section
463H CTA 2009. Post-April 2017 NTLRDs cannot be carried forward after the company has
ceased to be a company with investment business.

Carried-forward losses on intangible fixed assets are already available for use against total
profits in later periods, so the only material change made by Part 1 of Schedule 4 F(No.2)A
2017" is that no such losses are carried forward after the company has ceased to be a company
with investment business.

As regards excess management expenses and losses from a UK property business (which
again can already effectively be carried forward against total profits), the material changes made'
are simply that a claim is now required to use carried-forward amounts against total profits; in
the absence of a claim the excesses are carried forward to later periods.

Schedule 4 Part 2: restriction on the reduction of post-April 2017 profits

Part 2 of Schedule 4 F(No.2)A 2017 introduces a new Part 7ZA into CTA 2010. It contains the
new restriction on the use of carried-forward losses to reduce post-April 2017 profits.

In general terms, the new restriction is that only 50 per cent of post-April 2017 profits in
excess of a “deductions allowance” can be sheltered by carried-forward losses. The restriction
applies to the use of both pre- and post-April 2017 losses.

Post-April 2017 profits are calculated after the use of all “in-year reliefs”. The “deductions
allowance” is £5 million of profits per group or stand-alone company per year. Groups are free
to allocate their total £5 million deductions allowances as they like around companies within
the group.”

5 F(No.2)A 2017 Sch.4, Pt 1, para.3.
“F(No.2)A 2017 Sch.4, Pt 1, para.4.
"F(No.2)A 2017 Sch.4, Pt 1, para.5.
"*F(No.2)A 2017 Sch.4, Pt 1, paras 6 and 13.
'"CTA 2010 new s.269ZV.
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The new 50 per cent restriction is therefore intended to ensure that single companies or groups
with annual profits in excess of £5 million pay some level of current year taxation, even where
they have significant carried-forward losses. The existing restriction for banking companies on
use of carried-forward losses from a pre-April 2015 period continues to apply (the percentage
of profits of a banking company available for reduction by such losses having been reduced from
50 per cent to 25 per cent by the Finance Act 2016 for periods after April 2016). The new
restriction introduced by F(No.2)A 2017 is modelled on the same principles, but applies to all
losses (and all companies). The new provisions are complicated by the need to apply the restriction
separately to trading profits and non-trading profits, to cater for the fact that (as described above)
in some circumstances carried-forward trading losses and NTLRDs are not available against
total profits.

This restriction is imposed in the most convoluted way imaginable. The starting point is new
section 269ZB CTA 2010 which provides that deductions for carried-forward trading losses
against profits from the same trade (for example, deductions for pre-April 2017 losses and
deductions for post-April 2017 losses that do not meet the conditions in section 45A CTA 2010)
may not exceed the sum of: 1. 50 per cent of “relevant trading profits”; and 2. the company’s
trading profits deductions allowance. New section 269ZC CTA 2010 makes similar provision
as regards deductions for carried forward NTLRDs against non-trading profits. New section
269ZD CTA 2010 then imposes the restriction on deductions for carried-forward losses against
total profits (for example, deductions under new section 45A CTA 2010).

A company is free to specify how its deductions allowance is split between a trading deductions
allowance and a non-trading deductions allowance.” As mentioned above, the rules apply to
profits after the application of “in year reliefs”, and a company is free to allocate these to trading
profits and non-trading profits (for the purposes of the calculation of the restriction) as it likes.

Finally, where a company ceases to carry on a trade and has carried-forward losses which
cannot be relieved in the period in which the trade ceases, the 50 per cent restriction is removed
for the last three years during which the trade is carried on.”

The new restriction is clearly intended to affect the timing of corporate tax receipts: where
significant losses are incurred and the company or group’s profits exceed £5 million in any
subsequent year, it will take longer to use losses (and tax will be payable in profitable years even
where the business is still in an aggregate loss making position over its life to date). Companies
and groups with volatile results will pay tax sooner than they might otherwise have done.

This is broadly a timing effect (assuming constant rates of tax!). Some businesses will, however,
be exposed to paying tax, over their life, on profits in excess of their actual profits.

This problem is likely to be more acute in some sectors than others.

For example, a property development company which makes significant losses in its early
years will pay tax on more than the total profits over the life of the development where the profits
from the last three years of trading are insufficient to absorb carried-forward losses.

The position is worse for non-traders that do not benefit from the removal of the restriction
in the final three years of business. Non-traders with accrued carried-forward losses will suffer

"CTA 2010 new 5.269ZC(5) and new s.269ZB(7).
" CTA 2010 new s.45F.
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tax on more than their actual profits where profits of the final period are not sufficient to absorb
unused carried-forward losses.

For example, companies that act as general partners to private equity partnerships will typically
make losses in the early years of the fund: the investments will not have been realised and the
general partner will be paying fees to the fund manager. In later years, these “corporate GPs”
will be allocated profits from the fund partnership. Before the introduction of the 50 per cent
restriction, the corporate GP would carry forward its losses from the early years and set them
against profits in the later years so that it paid tax on its true economic profit over the life of the
fund. That may no longer be the case if the new 50 per cent restriction bites in the later years.
The rules have no “grandfathering” provisions to help existing funds, for whom restructuring to
mitigate the effects of the new rules may be commercially unpalatable.

Schedule 4 Part 3: group relief for carried-forward losses

Part 3 of Schedule 4 F(No.2)A 2017 introduces a new Part SA CTA 2010 which provides for
group relief for carried-forward losses.

The main provision is new section 188BB CTA 2010 which provides for the surrender of
post-April 2017 carried-forward losses which would otherwise be available for use against total
profits.

A number of restrictions are then imposed by new sections 188BC to 188BJ CTA 2010. Many
of these reflect the corresponding restrictions on current period group relief pursuant to Part 5
CTA 2010. The additional restrictions include: a restriction where investment business has
become small or negligible”; a requirement for carried-forward losses to be used by the
surrendering company in priority to being surrendered by way of group relief'; and a prohibition
on surrender where the surrendering company has no income producing assets at the end of the
surrender period.”

New Chapter 3 of Part SA CTA 2010 prescribes the required relationship between the
surrendering and claimant company for carried-forward group relief. For group relief claims
which rely on the grouping condition (that is, not consortium claims) and consortium claims
involving the surrender of losses to a company by a consortium (a “section 188CB claim”), the
relevant condition is required to be met at some point in a period which is common to the relevant
accounting period of the claimant and the relevant accounting period of the surrendering company
in respect of which the claim is made.” In contrast, for consortium claims involving the surrender
of losses by a company to a consortium (a “section 188CC claim”), the relevant condition must
be met throughout a period which begins in the accounting period of the surrendering company
to which the losses are attributable and ends during or after the period which is common to the
relevant accounting period of the claimant and the relevant accounting period of the surrendering
company in respect of which the claim is made.”

CTA 2010 new s.188BD.
2'CTA 2010 new s.188BE.
2 CTA 2010 new s.188BF.
»(CTA 2010 5.188CB(3).
CTA 2010 5.188CC(3).
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Section 188CD CTA 2010 prohibits a claim where the claimant itself has unused
carried-forward losses thus ensuring that losses are used within a company in priority to group
relief.

New Chapter 4 of Part SA CTA 2010 contains limits on the amounts of losses that can be
surrendered under a section 188CB claim. New Chapter 5 of Part 5SA CTA 2010 deals in a similar
way with amounts that can be surrendered under a section 188CC claim. This note does not
review these provisions in detail. They include limitations on the amount of losses that can be
claimed by reference to the proportion of the common accounting period for which the relevant
condition is fulfilled and provisions to deal with the interaction with the new 50 per cent restriction
and other group relief claims.

Schedule 4 Part 9: extension to anti-avoidance

Part 9 of Schedule 4 F(No.2)A 2017 extends the existing anti-avoidance rules in Parts 14 to 14B
CTA 2010 (that is, the streaming rules on change of ownership, the “deduction buying” rules
and the “loss refreshing” rules) to deal with carried-forward losses.

Loss refreshing rules

The changes start with the loss refreshing rules: paragraph 69 of Part 9 of Schedule 4 F(No.2)A
2017 extends these to apply to carried-forward UK property business losses and carried-forward
losses on intangibles. It also ensures that the existing application to carried-forward trading losses
and carried-forward NTLRDs extends to post-1 April 2017 losses carried forward.”

Change in company ownership

Paragraphs 70 to 91 of Part 9 of Schedule 4 F(No.2)A 2017 then deal with the rules on change
in company ownership in Part 14 CTA 2010.*

Perhaps most significantly, paragraph 72 of Part 9 of Schedule 4 F(No.2)A 2017 extends the
main restriction on the carry forward of trading losses on a change in ownership so that it applies
if the “major change” in the nature or conduct of the trade occurs at any point in a five (rather
than three) year period in which the change of ownership occurred (starting at up to three years
before the change of ownership). The effect is therefore that a major change in the conduct of a
trade up to five years after a change of ownership can restrict the availability of losses.

Similar changes are made throughout Part 14 CTA 2010. For example, paragraph 80 of Part
9 of Schedule 4 F(No.2)A 2017 amends Chapter 3 (restriction of relief for companies with
investment business) so that the rules apply to a major change in the period of eight years (rather
than six years) beginning three years before the change of ownership. In addition, the period
over which significant increases in capital are tested is extended to five (rather than three) years
after the change of ownership.

Paragraphs 75 to 79 of Part 9 of Schedule 4 F(No.2)A 2017 each introduce a new chapter in
Part 14 CTA 2010. Perhaps the most significant are new Chapters 2A and 2C. New Chapter 2A

*F(No.2)A 2017 Sch.4, Pt 9, para.69.
26F(No.2)A 2017 Sch.4, Pt 9, paras 70-91.
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applies where there is a change of ownership and there is (within the five year period described
above) a major change in the business of a co-transferred company (or the transferred company,
where Chapter 2 does not otherwise apply). New Chapter 2C is a general restriction on group
relief for carried-forward losses where there is a change of ownership. The main effect of new
Chapter 2C is that group relief for carried-forward losses can only be used to shelter either profits
arising five years after the change or profits of a company which was grouped with the
surrendering company before the change.

Deduction buying

Finally, paragraph 92 of Part 9 of Schedule 4 F(No.2)A 2017 extends the rules on “deduction
buying” in Part 14A CTA 2010 so that, where the conditions for Part 14A to apply are met, the
rules apply to the group relief of carried-forward losses (in addition to current period group
relief).

Schedule 4 Part 12: commencement

The amendments made by Schedule 4 F(No.2)A 2017 have effect in relation to accounting
periods beginning on or after 1 April 2017. A period straddling 1 April 2017 is treated as two
separate accounting periods (one ending on 31 March 2017) and amounts are apportioned on a
time basis (except where doing so would not be just and reasonable).

A different apportionment rule applies where the corporate interest restriction (introduced by
Schedule 5 F(No.2)A 2017) applies. This is to ensure that, where taxable profits are increased
due to the interest restriction (which only has effect for post-1 April 2017 periods) that increase
is apportioned to the post-1 April 2017 period for the purposes of applying the amended losses
rules.

Section 19: losses: counteraction of avoidance arrangements

No matter how many specific provisions it contains to address potential avoidance, no new tax
regime is complete without a regime-wide anti-avoidance rule.

Section 19 F(No.2)A 2017 contains the regime-wide Targeted Anti-Avoidance Rule (or TAAR)
for the revised regime for corporate losses. It acts to counteract a “loss-related tax advantage”,”
meaning a tax advantage arising as a result of any loss relief rule (including the rules for current
period relief, current period group relief and carry-back relief, as well as the new-carry forward
rules).

The TAAR applies to arrangements where: 1. one of the main purposes of the arrangements
is to obtain a loss-related tax advantage; and 2. it is reasonable to regard the arrangements as
circumventing the intended limits of relief under the relevant provisions or otherwise exploiting
shortcomings in the relevant provisions. All relevant circumstances are to be taken into account
in determining whether 2 is met, “including whether the arrangements include any steps that ...

9 28

are contrived or abnormal, or ... lack a genuine commercial purpose”.

YF(No.2)A 2017 5.19(1).
%F(No.2)A 2017 5.19(6).
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Given the complexity of the loss relief provisions, taxpayers may find it difficult to determine
the “intended limits of relief”.” However HMRC have at least confirmed in draft guidance™ that
capital allowances claims and claims for losses to be carried over to subsequent periods are not

caught simply because they create an advantageous result for the company. ¢

Ashley Greenbank™ and Jeremy Moncrieff”

¥E(No.2)A 2017 5.19(5).

*HMRC, Guidance, Reform to Corporation Tax loss relief- draft guidance (31 July 2017), available at: Attps.//www

.gov.uk/government/publications/reform-to-corporation-tax-loss-relief-drafi-guidance [ Accessed 23 November 2017].
& Anti-avoidance; Carry-forward reliefs; Corporation tax; Group relief; Losses

“Partner, Macfarlanes LLP.

* Partner, Macfarlanes LLP.

[2017] BTR, No.5 © 2017 Thomson Reuters and Contributors




<<
  /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 /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /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 true
  /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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  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 /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


