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Brown hits a century then delivers a googly!

In his eleventh, and possibly last Budget, and during the Cricket World Cup, Gordon
Brown managed to achieve a century of stealth tax rises only to then deliver a real
surprise by lowering the basic rate of income tax from 22% to 20% from 6 April 2008.

As with all of Gordon’s Budgets, this reduction in income tax (an election winner?)
comes at a price. For individuals, the starting rate of 10% will be removed from 6 April
2008, although not for savings income or capital gains, the former perhaps being of
welcome relief to pensioners. In addition, the higher earnings threshold for national
insurance purposes is being increased to be in line with the tax bands, therefore
reducing the supposed “reduction in tax”.

On the business front, small companies were hit the hardest. In an effort to reduce the
savings that can be achieved by sole traders or partnerships by incorporating their
businesses, the small companies’ corporation tax rate is to be increased from 19% to
22% over the next three tax years, with an increase to 20% applying from 1 April 2007.

Also capital allowances have been the subject of the Chancellor’s “tweaking”. On the
agenda is a 5% reduction in annual allowances to 20% from 2008/09, offset by an
extension of first year allowances of 50% for small businesses to 2007/08, then a
change to a possible 100% allowance for the first £50,000 spent on capital expenditure
from 2008/09.

These changes, coupled with car allowances possibly being linked to carbon dioxide
emissions, could make for some interesting capital allowances calculations, and possibly
planning opportunities.

Relief for larger companies came with a decrease in the corporation tax rate from 30%
to 28%, applying from 2008/09.

A stealth increase came predictably in the significant rise in Vehicle Excise Duty for the
gas guzzlers, from £210 to £300 for 2007/08, rising to £400 in 2008/09.

There were the traditional 1p rises for a pint of beer and litre of cider, 5p for a bottle
of wine, 7p for sparkling wine and yet another freeze for spirits, from the Scotsman.

Smokers continue to get hit in the pocket with an 11p rise for a packet of 20 cigarettes,
although for those trying to give up, there was relief in the reduction in VAT on
Nicotine withdrawal products from 17.5% to 5%.

Gordon has delivered what some may consider to be an election Budget. Saving the
announcement of the reduction in income tax was a shrewd move from someone who
has clearly been taking advice from the Prime Minister’s spin doctor! Whether it is
enough to get him to Number 10, we shall wait and see...................



HEADLINES for 2007/08 tax year

Basic rate of income tax down from 22% to 20% from 6 April 2008

Abolition of 10% starting rate of income tax on earned income and pensions, also
from 6 April 2008

Alignment of higher rate income tax threshold and National Insurance upper
earnings limit at £43,000 from 6 April 2009.

Small companies’ tax rate increased from current 19% to 20% for 2007-08 and
rising to 21% for 2008-09 and 22% for 2009-10

Main rate of corporation tax reduced from 30% to 28% from April 2008
Wide-ranging changes to capital allowances including reduction in plant and
machinery allowances from 25% to 20% per annum from April 2008, proposed
new annual investment allowance for first £50,000 of expenditure on plant and
machinery assets from April 2008 and phasing out of Industrial Buildings Allowances
and Agricultural Buildings Allowances by 2010-11

Proposed extension of research and development tax reliefs

New legislation on Managed Service Companies to be effective from 6 April 2007
to impose PAYE, and later National Insurance, charges on individuals’ earnings
Capital gains tax annual exemption to rise from £8,800 to £9,200

Inheritance tax threshold increased to £300,000, rising to £350,000 in 2010-11
Pensioners tax-free allowance to increase to £7,280 for 2007-08 rising to £9,770 in
2011-12 for under-75s, and from £7,420 in 2007-08 to £10,000 in 2011-12 for
over-75s

Road tax on high-pollution vehicles increased to £300, and to £400 from April
2008

Fuel duty increased in line with inflation from October

Beer duty up 1p per pint, cider up 1p per litre, wine up 5p a bottle, sparkling wine
up 7p. Spirits duty frozen again.

Increase in duty of 11p for a packet of cigarettes, but VAT on nicotine-replacement
products cut from 17.5% to 5%.



INDIVIDUALS

Tax and National Insurance rates for individuals

From 6 April 2008 the basic rate of income tax will be reduced to 20%. From the
same date the 10% starting rate band (2007/08 — taxable income up to £2,230) will be
abolished on earned income and pensions. It will continue to be available on savings
income and capital gains.

From 6 April 2008 the upper earnings limit for employee’s National Insurance
Contributions (NICs) will increase by £75 per week above the inflation rate. For higher
rate taxpayers this will equate to an additional 11% on £3,900 during the year. A similar
increase will apply for self employed individuals.

From 6 April 2009 the upper limit for paying 11% employee class 1 NICs will rise to
match the basic rate tax band. A similar increase will apply for self employed individuals.

For those aged 65 to 74, and for the 75 and over, personal allowances will increase by
£1,180 over indexation figure from 6 April 2008. For the over 75s, a further increase
will take these allowances to over £10,000 from 6 April 2011. These amounts are
reduced for those with an income over certain levels. For those under 65 the personal
allowance will increase in line with inflation.

Enterprise Investment Scheme and Venture Capital Trusts

Further restrictions have been introduced for qualifying investments. A qualifying
company must from 2007/08 have fewer than 50 full time employees at the date on
which shares are issued. Also to qualify for relief the company must have raised no
more than £2 million under either of the schemes in the previous 12 months. If the
investment limit is breached, the investment will not qualify for relief.



Tax relief on personal term assurance

Pension tax relief could be claimed on term assurance policies, so long as the policy
terminated before the 75th birthday of the life insured. Tax relief will no longer be
available on pension contributions that are used to pay premiums for personal term
assurance policies.

For contributions under occupational registered pension schemes this will have effect
for all contributions after 1 August 2007 unless an application for the policy was
received before 29 March 2007, and the policy was taken out as part of a pension
scheme before 1 August 2007.

For other registered schemes it will take effect for all contributions made after 6 April
2007 unless the application was made before 14 December 2006, and the policy was
taken out as part of a pension scheme before 6 April 2007.

Individual Savings Accounts (ISA)

From 6 April 2008 the amount that can be invested in an ISA rises from £3,000 to
£3,600 for a cash mini ISA, and up to £7,200 per tax year for a stocks and shares mini
ISA, formerly £4,000 per year. This will be subject to an overall annual subscription
limit of £7,200.

Maximum annual subscriptions:

Up to 5 April 2008 On or after 6 April 2008
Mini cash ISA £3,000 £3,600
Stocks and shares mini ISA £4,000 £7,200

Maximum overall limit £7,000 £7,200



Changes in the deadline for filing tax returns, and the enquiry window

Following recommendations in the Carter Report, individuals, trustees and partnerships
who have to file a tax return, will now have different filing dates depending on whether
they file electronically, or on paper.

The measure will apply to returns for the 2007-08 tax year and subsequent years. For
paper returns, there will by a new filing date of 31 October (i.e. 31 October 2008 for
2007-08), whereas for electronic filing the date will remain at 31 January (i.e. 31 January
2009 for 2007-08). For taxpayers who wish HMRC to calculate their liability, the cut
off date will move from 30 September to 31 October.

Under current legislation HMRC normally have until the first anniversary of the filing
deadline to open an enquiry into a tax return. This will be amended for 2007/08,
when the enquiry window will run for twelve months from the date the return is filed.

Extension of the Landlord’s Energy Saving Allowance

From 6 April 2007, for landlords who let residential properties and pay income tax or
corporation tax, floor insulation will now be added to the energy saving items which
will qualify for 100% allowance.

Qualifying expenditure of up to £1,500 per individual property will be allowable.
Previously this cap was in respect of the building as a whole. Therefore, the allowance
will be now be available for each flat in a block of flats. The allowance will be available
until 2015.

The energy saving items will be:
Loft insulation;
Cavity wall insulation;
Solid wall insulation;
Hot water systems installation;
Draught proofing; and
Floor insulation.



Taxation of foreign dividends

Under current legislation, when dividends are received from UK resident companies,
taxpayers are entitled to a non-refundable tax credit of 10% of the gross dividend.
From 6 April 2008 it is proposed that dividends received in the UK from non-resident
companies will also attract a 10% tax credit provided:

the taxpayer owns less than 10% of the company’s share capital; and
the total dividends from non-resident companies is less than £5,000

Consideration is also being given as to whether the above provisions could be
extended to individuals who do not meet the above criteria.

Pension changes

Although new rules relating to pension schemes were introduced in April 2006 in
order to simplify a complicated area of taxation, the Chancellor has used every
opportunity possible since that date to amend the rules. This Budget is no exception.

The main area of focus this time was on Alternatively Secured Pensions (ASPSs).
Currently individuals who reach the age of 75 can choose to continue to draw an
income from a pension fund in the form of an ASP. The advantages of these schemes
are, flexibility in the amount withdrawn as income each year, as well as the ability to
pass on a lump sum on death to heirs, less a tax charge of 35%. If the surviving
dependants are aged between 50 and 75, they can continue to manage the plan as an
unsecured pension. Alternatively they can use the fund to purchase an annuity. If the
surviving dependant is under 50, the fund less the tax charge, will automatically convert
to a personal pension.

Changes have also been announced to tighten up both the minimum and maximum
amount that can be withdrawn as income each year, and to change the inheritance tax
rate on the transfer of lump sum death benefit options from 35%, to a maximum of
70%.

Capital Gains Tax
A targeted anti-avoidance rule

As announced in the Pre Budget Report in December 2006, a targeted anti-avoidance
rule will be introduced to counter schemes to create and use artificial capital losses to
avoid tax. In this way, allowable capital losses will be restricted to those arising from
genuine commercial transactions. The effective date for this measure is for disposals on
or after 6 December 2006.

This measure extends the anti-avoidance rule for companies, introduced in the Finance
Act 2006, to persons liable to capital gains tax, i.e. individuals, trustees and personal
representatives.



BUSINESS
Changes in capital allowances
Immediate effect

From Budget Day there will be a withdrawal of balancing adjustments, and also the
recalculation of writing down allowances, on industrial buildings and agricultural
buildings when they are sold. Most unconditional contracts made in writing before 21
March 2007 will remain unaffected, provided they are not subsequently varied in a
significant way. Purchasers of industrial buildings, and agricultural buildings, will instead
be entitled to writing down allowances based on the previous owner’s unrelieved
expenditure, until the final withdrawal of both regimes by 2010-11 (see below).

2007-08

The temporary 50% rate of First Year Allowances for expenditure on plant and
machinery by small enterprises will be extended for a further year
There will be a 100% initial allowance for capital expenditure incurred from 11 April
2007, on the renovation or conversion of business properties in certain designated
areas that have been vacant for at least a year.
Draft legislation will be published for a consultation period in summer 2007 proposing
changes to the capital allowances treatment of cars. The option currently preferred by
the Government is to:
retain the 100% first-year allowance for cars with low CO2 emissions (up to
120g/km);
include cars with CO2 emissions between 121 g/km and 165g/km in the general
plant and machinery pool; and
include cars with CO2 emissions above 165g/km in a new pool with a lower
writing down allowance than the general pool

2008-09

A new 100% Annual Investment Allowance for small businesses on the first £50,000 of
expenditure on ‘general pool' plant and machinery will be introduced. Detailed
provisions will be introduced after a consultation period.

Writing down allowances for plant and machinery in the general pool will reduce from
25% to 20% per annum.

Writing down allowances on certain fixtures integral to a building will be set at 10%.
Detailed provisions will be introduced after a consultation period.

Writing down allowances on ‘long life’ assets will be increased from 6% to 10% per
annum.

A payable tax credit for losses resulting from capital expenditure on certain designated
‘green technologies’ will be introduced. Again, this will be after a consultation period.

2010-11
Final withdrawal of industrial buildings allowances and agricultural buildings allowances.



Penalties for wilful, or negligent, understatement of tax by individuals and
businesses

A single, new penalty regime will be introduced for income tax, corporation tax, PAYE,
NIC and VAT. It is expected that this will be for return periods commencing after 31
March 2008. The measures will establish a method of quantifying the penalty based on
the value, and cause of the understatement. It will also take into account the extent of
the taxpayers’ disclosure, and co-operation in establishing the error or omission.

A new concept of “suspended penalty” will also be introduced, although no details
have yet been released.

Non cash benefits to former employees

The list of ‘excluded benefits’ which can be provided to former employees with no tax
charge will be expanded. Broadly, these will include continued provision of
accommodation, and related removal expenses, welfare counselling, recreational
benefits, annual parties and equipment for disabled employees. Once the regulations
take effect, the exclusions will be backdated to apply from 6 April 2006.
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Employment Issues
Employee Benefits
Company cars and fuel benefit tax

With effect from 6 April 2007, there will be a 2% reduction of the company car fuel
multiplier for company car drivers who drive a car which is capable of running on E85
fuel, i.e. biofuel. From 6 April 2008 this reduction will extend to the company car
benefit in kind multiplier.

The company car fuel figure for 2007/08 will be maintained at the current level of
£14,400 per annum.

Overseas Homes owned through a Company

Employees/Directors will no longer incur a benefit in kind charge where an overseas
property, owned by a company formed for that purpose, is made available for private
use.

The following conditions must be met
the property is held by a company owned by individuals;
the company’s only activities are ones that are incidental to its ownership of the
property;
the property is the company’s only or main asset; and
the property is not funded directly, or indirectly, by a connected company.



Corporate
Corporation tax measures

Significant reforms in the taxation of companies are proposed. These generally fall into
three main areas:

changes in corporation tax rates;
changes in capital allowances (as already detailed); and
extension of Research and Development tax reliefs

Although most of the measures will come into effect from 2008-09, some will take
effect for 2007-08.

Changes in corporation tax rates
2007-08
Small companies'’ rate increased from 19% to 20%

2008-09
Small companies’ rate increased to 21%
Main corporation tax rate reduced from 30% to 28%

2009-10
Small companies'’ rate increased to 22%

Changes in Research and Development (R&D’) tax relief

There will be an extension of the more generous small and medium enterprises (‘SME’)
scheme of R&D tax relief, to companies with fewer than 500 employees and either
turnover not exceeding €100 million or gross assets not exceeding €86 million (i.e.
double the current thresholds).

The Government is currently in discussions with the European Commission to ensure
that the proposed extension meets the EC state aid rules. When approval has been
received, the extension of the scheme will apply from a date to be announced by the
Government.

2008-09

The enhanced tax deduction for qualifying R&D expenditure by an SME will be
increased from 150% to 175%, subject to EC state aid rules approval. However the
value of the payable credit, where R&D losses are surrendered for a cash payment, will
remain at its current level of 24% of qualifying expenditure.

Large companies’ enhanced tax deduction will be increased from 125% to 130%.
However, with the reduction in the main rate of corporation tax, the overall effect of
this on tax savings is marginal.

11
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Managed service companies

A Managed Service Company (“MSC”) is a form of mass marketed intermediary
company through which workers provide their services to end clients.

In the 2006 Pre-Budget Report, the Government issued a consultation document
aimed at tackling MSC schemes. MSC scheme providers promote the use of
companies set up so that an individual reduces their tax and National Insurance (NI)
liability by extracting income from the company in the form dividends. The individual
(although a shareholder) does not exercise control over the company.

As a result of the consultation, legislation is to be introduced from 6 April 2007 so that
all payments received by individuals providing their services through MSCs will be
subject to PAYE. In addition, from the same date, the cost of travel from the
individual's home to their place of work is not an allowable tax-free expense for
workers within MSCs. It is planned that from 6 August 2007 NI will also be due on all
payments received by individuals working through MSCs.

The intended definition of a MSC in the forthcoming legislation is planned to
encompass both ‘composites’ and ‘managed personal service companies’. The
following criteria will be used to determine if an individual is working through a MSC:
payment to the individual is via a limited company;
someone other than the individual manages and administers the company;
payment is made partly by salary and partly by dividends; and
a fee is deducted from the individual’s pay for the management service.

The legislation will not affect Personal Service Companies, and will include exclusions
for business sectors that have traditionally operated in a way that might otherwise be
caught by the definition of a MSC. These sectors include employment agencies and
employment businesses where the individual does not influence, or control, the finance
of the companies or the way in which payments to the individual is paid.

There will also be an exclusion in the case of professional accountancy and legal
services.



Changes to the tax enquiry window

For companies with accounting periods ending on or after 31 March 2008, the enquiry
window will be amended to be in line with individuals, trustees and partnerships.
Therefore HMRC will have twelve months from the date the return is filed to open an
enquiry. The change will not apply to large group companies, where the enquiry
window will continue as before.

Employee benefit trusts

Under existing legislation it is possible for companies to receive a deduction for
payments made to an employee benefit trust provided that it is actually paid, or
transferred, to the employee within nine months of the relevant accounting period.

Some avoidance schemes attempted to increase the deduction by declaring a trust
over assets and claiming a deduction to the value of those assets.

New legislation will clarify that such arrangements will fall within existing anti-avoidance
legislation and, therefore, restrict allowable deductions. A deduction will only be
allowed on contributions when they are paid to employees within nine months of the
end of the relevant accounting period in a form on which income tax and national
insurance is due.

Corporate capital loss and gain buying — anti-avoidance provisions

Legislation will be introduced to close a loophole in one of the targeted anti-avoidance
rules introduced in December 2005 to tackle the purchase of companies and groups
with capital losses. There will also be a simplification of the rules that apply on group
takeovers.

13
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Other Issues
Stamp Duty Land Tax (SDLT)

It was slightly disappointing that Gordon Brown failed to make any notable changes to
the SDLT regime to assist first time buyers. Although assistance is being provided
through equity sharing arrangements, an exemption for first time buyers would have
been particularly welcome.

The only relief that has been provided is for homes valued at up to £500,000, where
they qualify as zero carbon homes. This will be effective from 1 October 2007 and run
for 5 years. However, the costs incurred in converting your home may well outweigh
the additional disposal proceeds recoverable by the purchaser benefiting from a 3%
SDLT saving.

Other than some clarifications on the treatment of exchanges between connected

parties, reconstruction reliefs and anti avoidance provisions, this was a very quiet
Budget for SDLT.

VAT

Registration / Deregistration

The registration and deregistration thresholds are increased by £3,000 to £64,000 and
£62,000, respectively, with effect from 1 April 2007.

Fuel Scale Charge

The figures for the amount of output VAT to account for in respect of fuel provided
for private motoring are shown on our “Tax Facts” card. The new figures are based on
carbon dioxide (CO2) emissions instead of engine size, and come into effect in the first
VAT return period beginning on or after 1 May 2007. There are now 21 separate
bands!

Additions to the List of Items Liable to VAT @ 5%
The following supplies are to be subject to the reduced rate of VAT with effect from
an anticipated date of 1 July 2007:
all supplies of smoking cessation products by retailers, including supplies over the
internet (the reduced rate to last for one year, to 30 June 2008);
certain housing alterations for elderly people.

Transfers of Going Concern

With effect from 1 September 2007 when a business is transferred as a going concern,
the seller will retain the business records in all but a few specified cases. The seller will
be required to make available to the buyer the information that the latter needs to
meet his VAT obligations, and HMRC may similarly disclose any necessary information
to the buyer.



Gambling Act 2005 Consequentials

It is anticipated that with effect from 1 September 2007, VAT law will be updated in
the light of the Gambling Act 2005 to ensure that participation fees for bingo and
gaming are subject to VAT. Excepted from this measure, and therefore exempt from
VAT, will be participation charges for remote gaming, and small scale cash hingo, prize
bingo and gaming played for fund raising purposes, subject to monetary limits
prescribed under the Gaming Act.

Joint and Several Liability

With effect from 1 May 2007, the list of goods for which a VAT-registered purchaser
may have joint and several liability to account for VAT unpaid elsewhere in the supply
chain is extended to include certain sorts of electronic equipment ordinarily owned by
individuals and used for leisure, amusement or entertainment purposes. SatNavs are
also included. At present, the list includes telephones, computers and their parts and
accessories.

The legislation will also be amended to extend or alter the circumstances in which
HMRC can presume that a business had reasonable grounds to suspect that VAT
would go unpaid elsewhere in the supply chain.

Partial Non-Business Use of Land and Buildings

a) The legislation is to be amended to confirm that so-called “Lennartz accounting”
(i.e. allocating the asset wholly to business purposes, recovering the VAT in full
(subject to the normal rules) and subsequently accounting for output VAT on non-
business use in each period) is acceptable for land and buildings.

b) If “Lennartz accounting” is used, the economic life of the asset (over which period
the capital cost of the asset is spread as a starting point for calculating the value of
the non-business use in each period) is to be reduced from its current maximum
period of 20 years to 10 years (thus accelerating the declaration of output tax).

c) There will be clarification that a deemed supply for VAT purposes does occur
where there is a surrender of an interest in land for no consideration.

Measures a) and b) above will be effective from 1 September 2007. Measure c) is
effective immediately.

15







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -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
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /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
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /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)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


