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New Not-for-Profit Legislation

What Changes Should You Expect?

he law has drastically changed for the not-for- ONCA and CNCA are modeled on the Onzario

profit (“NFP”) corporation with the enactment Business Corporations Act (“OBCA”) and the

of the Canada Not-for-Profit Corporations Act Canada Business Corporations Act (“CBCA”),

(“CNCA”) and the passing of the Onzario Not- respectively, which govern business corporations. This

for-Profit Corporations Act (“ONCA”). CNCA harmonization of the NFP and for-profit rules will help

came into force on October 17, 2011 and it affects  clarify areas of the NFP legislation that previously
NEFPs incorporated federally. ONCA is expected to lacked certainty, through the reference to settled cases

come into force on July 1, 2013 and will affect all NFPs  in relation to business corporations.

incorporated in Ontario. o _
The following is a selective summary of the more

Prior to the enactment of CNCA, federal NFPs were important aspects of both CNCA and ONCA.
incorporated under and governed by the Canada

Corporations Act (“CCA”). Ontario NFPs are currently

incorporated under and governed by the Onzario

Corporations Act (“OCA”).



Not-For-Profit
Corporations Act

Under ONCA regime, once the Act comes into
force, there is an automatic continuance of existing
corporations. A corporation will have three years
to amend its by-laws to conform to ONCA,

after which, the by-laws will be deemed to have
been amended in accordance with the Minister’s
template by-law (not yet published). If the
corporation is newly formed, it will have 60 days
after formation to approve a new form of by-law
that conforms with the Act, otherwise the Ministry
form will apply.

ONCA corporations may provide in their articles
for a minimum or maximum number of directors
or a fixed number of directors, but there is a
minimum requirement of three directors.

ONCA reflects an objective standard of care

as opposed to a subjective standard of care for
directors and officers. The OCA does not speak on
the subject of standard of care for directors and left
the matter to the courts to interpret. This standard
of care is now in tune with the standard of care

for business corporations found in the OBCA and

CBCA.

The enactment of ONCA also brings clarity

to several areas of director responsibilities that
were not clearly provided for in the OCA. Under
ONCA, a director must be appointed as the chair
of the board of directors. Also, ONCA specifically
disallows a director to send a delegate to a
directors’ meeting in his or her place.

In addition to the benefits that are afforded to
NFP corporations and their officers and directors
as a result of ONCA, there are also additional
rights and remedies that are available to members.
Amongst other provisions, the Act dictates that
the by-laws must set out the requirements to
become a member of the corporation and also
that any termination of such membership must
be done in good faith and in a fair and reasonable
manner. The OCA did not provide several of the
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member remedies which are now available through
ONCA. These member remedies now include

an application for a compliance or a restraining
order by a complainant or creditor, an application
by an aggrieved party to have the registers or
records of a corporation rectified, a dissent and
appraisal remedy for certain corporations, the
ability of a complainant to seek a court order for
the commencement of a derivative action, and
the holder of 10% of the votes may requisition a
meeting of members.

Not-For-Profit
Corporations Act

Under CNCA, every NFP corporation
incorporated under the CCA will have until
October 17, 2014 to continue under CNCA,
failing which, it will be dissolved. Under the
CCA, Industry Canada must approve any by-law.
A CNCA corporation will now have to file copies
of their by-laws with Industry Canada within 12
months of confirmation by the members but these
by-laws will no longer need to be approved by
Industry Canada.

All CNCA corporations must have a minimum
of one director. If however the corporation is a
soliciting corporation, as defined in the Act, it
must have a minimum of three directors, at least
two of which must not be officers or employees.
It is also necessary under CNCA for the articles
of the corporation to specify a fixed number or

a minimum and maximum number of directors.
Like ONCA, the CNCA also reflects an objective
standard of care as opposed to a subjective
standard of care for directors and officers.

While there are many similarities between CNCA
and ONCA, there are also several provisions that
are different. For example, ONCA specifically
permits ex-officio directors', while CNCA disallows
this practice and provides that directors must be
elected by ordinary resolution of members at the
annual general meeting. Also, under CNCA, the
by-laws may provide for decisions to be made by



consensus as long as this term is defined, while

ONCA is silent on this point.

A major difference between ONCA and CNCA
is the fact that under CNCA, members may enter
into a unanimous members agreement to restrict
the powers of the directors, similar to unanimous
shareholders agreements under both the CBCA
and OBCA. In addition, CNCA provides for a
derivative action remedy for members in certain
situations. The holders of 5% of the votes may
requisition a meeting of members.

Conclusions

1. This brief overview of CNCA and ONCA
demonstrates the important changes to the
legislative framework of NFP corporations in
Canada. With the enactment of these two Acts,
there will have been significant harmonization
between the for-profit and NFP corporations.

2. Currently, NFP corporations are operating
under outdated legislation that does not take
into account modern corporate governance
practices.

3. Directors, officers and members of NFP

corporations should seek advice about the
appropriate time for continuance (in the case of
CNCA corporations) and start thinking about
the changes that are needed to ensure that the
corporation’s governance arrangements are
improved or updated to conform to the new

legislation.
Hartley R. Nathan, Q.C.
Partner
416.369.4109

hnathan@mindengross.com

Ira Stuchberry

Student at Law

416.369.4331
istuchberry@mindengross.com

Minden Gross LLP can assist corporations to transition
under CNCA and ONCA. Contact Hartley R. Nathan,
Q.C. (hnathan @mindengross.com) or Aaron Grubner
(agrubner @mindengross.com)

'There are complicated mechanisms to “circumvent” this prohibition against ex-officio directors.

Estates groups.

WELCOME! c¢state and charity/not-for-profit law, and

construction and real property disputes.
Eric has appeared as counsel at all levels
of Ontario courts and at the Supreme

Court of Canada.

We are pleased to announce that
Eric N. Hoffstein has joined the firm
as Partner in the Litigation and Wills and  and estate disputes includes passing of

Eric joins us from Fraser Milner

: Casgrain LLP. Eric practices corporate
: > ‘ and commercial litigation and dispute
A

resolution with a special focus on trust,

Eric appears regularly before the Toronto
Estates List. His broad experience in trust

accounts, will challenges, guardianships,
dependant relief applications,
interpretations, variations, rectifications,
and related proceedings.

Eric’s experience in construction, real
property and commercial leasing disputes
includes construction lien and trust
claims, professional negligence, product
liability, mining, land rights, boundary,
and mortgage enforcement proceedings.
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Canadians and U.S. Real Estate

n an individual’s death, an estate tax is imposed
in the US on both its citizens (based on their
worldwide estates) and non-citizens (to the
extent that they hold certain US-situs assets,
including real estate therein). For US citizens
(whether they live in the US or abroad), the
first $5.12 million of worldwide assets are exempt
from estate taxes, and worldwide assets in excess
of this amount are taxed at a rate of up to 35%.
Starting January 1, 2013, however, this exemption is
scheduled to be reduced to $1 million and the estate
tax rate is scheduled to increase to up to 55%. This
is unless President Obama’s proposed change to the
estate tax regime becomes law (permanent exemption
of $3.5 million and estate tax rate of up to 45%)
or the Republicans win the upcoming election and
introduce their own estate tax plan. (Individuals,
however, should be wary of any change coming to
fruition given previous instances involving the estate
tax regime.) Non-US citizen Canadians who are
subject to estate taxes, on the other hand, have their
exemption “ground down” based on the proportion of
their US-situs assets to their worldwide estate and are
subject to estate taxes on the value of their US-situs
assets in excess thereof. Thus, absent any changes, a
Canadian’s US-situs assets that comprise only 10%
of his worldwide assets at death will only be entitled
to an exemption of $512,000 in 2012 and $100,000
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thereafter, and any US-situs assets in excess of this
amount will be subject to estate taxes at a rate of 35%
in 2012 or 55% thereafter.

So what’s the impact of the estate tax on Canadians
holding US real estate? Suppose Mr. Jackson has a
worldwide estate of $15 million and is considering
purchasing US real estate for $1.5 million or already
owns US real estate worth $1.5 million. If the US real
estate is Mr. Jackson’s sole US-situs asset and if he
holds it personally, on his death Mr. Jackson will be
subject to estate taxes of roughly $345,800 in 2012; if
he dies in 2013 or beyond, however, his estate tax will
more than double to roughly $770,000.

Given the magnitude of those estate taxes, it’s no
wonder that many Canadians have been seeking
alternative ways to hold US real estate to avoid
estate taxes on death. Currently, one of the most
frequent forms of alternative ownership is the use
of a Canadian discretionary trust, the main, if

not sole, purpose of which is to purchase and hold
US real estate (whether from a third party or the
individual himself). So long as the US real estate is
held in this trust, the property will not form part of
an individual’s estate and thus no estate taxes will
be owing upon death with respect to the property.
This type of trust is most commonly settled and
funded - with the amount necessary to purchase the



US real estate - by one spouse (the “grantor spouse”)
while the other spouse (the “trustee/beneficiary
spouse”) is often the sole trustee of the trust as well
as a beneficiary thereof along with the couple’s issue.
(The trust may also be used in a number of other
circumstances including situations where there is only
one spouse who will act as the grantor spouse.) The
trust provides for discretionary payments of income
and/or encroachments of capital to one or more of
the beneficiaries, but such payments/encroachments
are limited to the “ascertainable standard” (health,
support in reasonable comfort, maintenance or
education) unless an “Independent Trustee” is

then acting, who can make unlimited payments/
encroachments.

The major limitation of the trust is that the grantor
spouse has no beneficial interest in the trust’s property
and can only use the US real estate — while it is held
in the trust — with the trustee/beneficiary spouse
while he/she is alive. If the trustee/beneficiary spouse
is the first spouse to die (or if there was only one
spouse initially), the grantor spouse must pay fair
market value rent to the trust in order to use the

US real estate. And while the trust structure can be
unwound if necessary (by distributing the property
to one or more of the beneficiaries of the trust), the
grantor spouse (because he/she is not a beneficiary of
the trust) will forever extinguish his/her right to the
US real estate as well as the funds used to acquire it.
Another limitation is that the trust’s useful lifespan
may be limited to 21 years as a result of certain
Canadian tax laws that may give rise to significant
Canadian tax consequences if the trust’s property is
not distributed prior to its 21st anniversary. However,
a number of factors will have to be considered at that
time as, among other things, the potential estate tax
exposure may outweigh the Canadian tax that will
be triggered upon the trust’s 21st anniversary if the
trust’s property is not otherwise distributed.

When the US real estate has not yet been acquired,
the use of a trust is relatively straightforward. Where
US real estate is already owned, however, there are
some additional factors that must be considered. In
particular, capital gains taxes may be owing — in the
US and/or in Canada — upon the sale of the property
by the individual to the trust. In the US, long-term
capital gains tax at a rate of 15% would be payable
with respect to any gain (based on US values at the

time of acquisition and time of sale) that is triggered
upon the sale of the property. In circumstances that
warrant the use of the trust, those US capital gains
taxes will almost always pale in comparison to the
potential US estate tax exposure.

Tax Tip: The US long-term capital
gains tax is scheduled to increase
in 2013 (although the extent of this
increase is currently unknown).
Accordingly, it may be prudent
for Canadians personally holding
US real estate with accrued gains
thereon to sell the property to the
trust prior to the end of 2012.

As for Canadian taxes, a capital gain will be triggered
on the sale (taxed at a rate of up to almost 24% in
Ontario in 2012) to the extent the fair market value
of the US real estate (adjusted for the exchange rate

at the time of the sale) exceeds its cost base (adjusted
for the exchange rate at the time of acquisition). As

a result of the adjustments, however, it is possible

that no Canadian capital gains taxes will be owing
upon the sale in spite of increases in the value for US
purposes and it is likewise possible that Canadian
capital gains taxes will be owing upon the sale even
though there has been a decrease in value for US
purposes. In any event, if Canadian capital gains taxes
are owing on the sale, some or even total relief may be
available (i.e., foreign tax credit, principal residence
exemption).

For further information, please contact the author

or any member of the Minden Gross Tax or Wills &
Estates groups. Many thanks to Michael Goldberg of
Minden Gross LLP and Katherine Cauley of Hodgson
Russ LLP for their assistance in the preparation of
this article.

Matthew Getzler
—

Associate ‘
416.369.4316 .
mgetzler@mindengross.com =
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n Part 1 of this article that was in our Summer
Newsletter, we discussed the use of multiple
testamentary trusts in a Will for tax purposes
and showed — through the use of an admittedly
extreme example — the magnitude of tax savings
that could be achieved through the use of such
trusts. We suggested that instead of paying
inheritances outright to spouses and/or issue, the
use of such trusts, structured in a manner that is
almost akin to holding the assets outright, can be a
tax-effective form of estate planning. Part 2 of the
article will explain the specifics of how these tax-
planned trusts are drafted.

In order for a spousal trust to receive the rollover
benefits under the /ncome Tax Act, all income
generated in each year must be paid to the surviving
spouse, and while there is no requirement to pay

all of the underlying capital to the spouse, nobody
other than the spouse can have a right to it while her
or she is alive. Spousal trusts are most commonly
used to protect assets for future generations and to
maintain some control over the use of these assets
during the surviving spouse’s lifetime. In these
circumstances, one or more independent trustees

are appointed (which may be in addition to the
spouse acting as a trustee) to provide this protection
or control. However, in the case of a purely tax-
planned trust, the spouse would be appointed as the
sole trustee and would have the unfettered discretion
to encroach on the entire capital of the spousal trust
if he or she so desires. In this regard, the use of the
tax-planned spousal trust is akin to paying the assets
outright to the surviving spouse (as she has complete
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control of the assets), but its tax-planned nature has
the additional benefit of establishing a testamentary
trust that may enjoy annual tax savings. Upon

the surviving spouse’s death, the assets of the
spousal trust would be divided among contingent
beneficiaries in accordance with the testator’s wishes
contained in the Will. If the proposed multiple
testamentary trust approach is utilized, the assets
would be divided among the testator’s children and/
or grandchildren and added to the capital of their
respective trusts if already established, or, where

the testator chose to only use a spousal trust upon
his death, separate testamentary trusts or a single
discretionary family testamentary trust could be
established upon the surviving spouse’s death.

Like spousal trusts, tax-planned testamentary

trusts established for the benefit of a single child

or grandchild can similarly be drafted so that the
assets are held in trust for the lifetime of the child
or grandchild as opposed to having the assets
distributed outright to such child or grandchild

or at a certain age. If the testator’s intention was

to distribute the assets outright to the child or
grandchild, the child or grandchild could be

named the sole trustee of his or her own trust. Not
only would this achieve maximum flexibility on

the payment of income or capital to the child or
grandchild (since he or she could encroach on the
whole of the capital of the trust), but it would allow
the child or grandchild to also take advantage of the
trust’s graduated rates. Alternatively, if the intention
of the testator was to hold the assets in trust for such
child or grandchild until attaining a certain age, the



testator could appoint someone other than, or in
addition to, the child or grandchild to act as trustee
of the trust with discretionary income and capital
encroachment powers. Upon the child or grandchild
attaining a specified age, the child or grandchild
could become the sole trustee of his or her own
trust (at which point, he or she could encroach on
the whole of the capital of the trust if he or she so
desired). Like the spouse being the sole trustee of
the spousal trust, having the child or grandchild
act as the sole trustee of his or her trust (whether
initially or upon attaining a certain age) allows the
child or grandchild to enjoy the tax savings of a
testamentary trust while providing him or her with
the same flexibility to do as he or she pleases with
the assets as if they had been paid outright to him
or her.

Finally, as its name suggests, the single
discretionary family testamentary trust discussed
above established for the benefit of all children

and grandchildren (and perhaps the spouse) as
discretionary beneficiaries would provide the
trustees of the trust with the discretion to determine
who will receive income or capital from the trust,
providing that distributions of income or capital
can be made at any time to one or more family
members to the exclusion of any or all of the others.
Different beneficiaries can receive income and
capital payments at various times. This structure
can prevent an irresponsible child from misusing
the funds, and may afford creditor protection for
those beneficiaries that may require it. The choice of
trustees for this type of trust can be a difficult one,
given the multitude of beneficiaries and potential

We are pleased to announce that Benjamin Bloom
(Business Law), Benjamin Radcliffe (Commercial
Leasing), and Eli Kutner (Commercial Real Estate) have
returned to the firm as Associates, September 2012

conflicts of interest. Therefore, the choice of
trustees will depend on the testator’s circumstances.
Conversely, where multiple discretionary family
testamentary trusts are being used for the benefit of
each child and his or her issue, the choice of trustee
becomes easier — typically the child of the testator
is the sole trustee of his or her discretionary family
trust.

Part 1 of the article illustrated the substantial annual
tax savings that can be enjoyed through the use of
multiple testamentary trusts in a Will. When these
savings are combined with the flexibility afforded

by these trusts (as described in Part 2), the result is

a relatively simple and highly effective way of tax
planning your Will to benefit your loved ones. It’s
worth a talk - “crust” us!

Matthew Getzler
Associate

416 369-4316
mgetzler@mindengross.com

Rachel Goldman
Associate

416 369-4105
rgoldman@mindengross.com

Minden Gross LLP Earns Recertification in Meritas, a
Global Alliance of Business Law Firms, September 2012

Minden Gross is happy to announce a sponsorship with
Sprouter, an online community for entrepreneurs to
get answers to small business questions from people
who know what they're talking about.

©2012 MINDEN GROSS LLP - THIS NEWSLETTER IS INTENDED TO PROVIDE GENERAL INFORMATION ONLY AND NOT LEGAL ADVICE.
THIS INFORMATION SHOULD NOT BE ACTED UPON WITHOUT PRIOR CONSULTATION WITH LEGAL ADVISORS. [F YOU WOULD LIKE TO BE
REMOVED FROM OUR MAILING LIST, PLEASE CONTACT 416.362.3711.
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Arnie Herschorn presented “What to Say and Do When
Closing Problems Arise — The Litigators’ Advice Panel” at
the 9th Annual Real Estate Law Summit, April 2012

Arnie Herschorn published On the Measure of Damages
in Solicitor’s Negligence Claims in the Canadian Bar
Review, March 2012

Adam Perzow, Michael Horowitz, Stephen Posen, Stephen
Messinger, Reuben Rosenblatt and Howard Black have all
been listed in Best Lawyers® in Canada, August 2012

Amy Cull is a regular contributor to Deadbeat, the Trust
and Estate newsletter published by the Ontario Bar
Association

David Ullmann was quoted in the Precedent Magazine
article “Fitting It In: Lawyers talk about how to schedule in
exercising time around long office hours”, September 2012

Former New York City Mayor Rudy Giuliani spoke at
a Grafstein Function hosted by The Hon. Jerry Grafstein,
Q.C,, September 2012

Joan Jung presented Trust Defence: A Practical Approach
to CRA Audits at the 2012 Canadian Institute of Chartered
Accountants National Conference on Income Taxes.,
September 2012

Howard Black appeared on The Pattie Lovett-Reid Show
to discuss how to stop financial issues from becoming
family feuds, September 2012

Stephen Posen chaired a panel for RealLeasing entitled
“Legal, technical and financial Issues that can arise during
the term of the lease”, October 2012
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Eric Hoffstein presented to the Ontario Bar Association
on “Exercise of Discretion: Trust Controlled Corporations’,
October 2012

Members of the Commercial Leasing group participate in
the ICSC Canadian Convention in Toronto, October 2012

Hartley Nathan Q.C. and Phillip Bevans will present
“Contentious Issues at Board and Shareholder Meetings”
to the Association of Corporate Counsel (ACC) Ontario
Chapter, November 2012

Steven Pearlstein will present “Preparing to Comply with
the Mortgage Pre-Payment Disclosure Rule Revisions”

at the Canadian Institute’s 18th Annual Regulatory
Compliance for Financial Institutions conference,
November 2012

Members of the Commercial Leasing group will present
Dealing with the Lease in conjunction with Lexpert,
November 2012

Samantha Prasad will present a number of sessions with
Sun Life Financial and Farm Credit Canada throughout
Southern Ontario dealing with “Succession Planning for
Family Run Businesses”

Stephen Posen and Stephen Messinger have been listed
as Leading Infrastructure lawyers by Lexpert

Stephen Messinger is the Chairperson for ICSC Canadian
Retail Forum Program Planning Committee, November
2012




<<
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /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 1
  /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 false
  /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 1.00333
  /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 1.00333
  /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 1.00083
  /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 <<

    /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




