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The New Australian Credit Licence Laws 
and How They Affect Church Development 
Funds 

T he National Consumer Credit Protection 
Act 2009 was passed by Federal 
Parliament at the end of last year. 

It requires all lenders, mortgage managers and 
finance brokers or other intermediaries  
engaged in consumer credit or leasing  
activities to be licensed. 

Will Church Development Funds require a  
licence? 

Development Funds will require an Australian 
Credit Licence if they: 

1. provide, arrange or procure finance for 
natural persons or strata corporations 
wholly or predominantly for personal, 
domestic or household purposes or for 
the purposes of renovating, improving or 
refinancing residential investment  
property.  This would arguably include 
loans to priests, Ministers or other  
members of the Church; 

2. provide, arrange or procure consumer 
leases; or 

3. perform obligations or exercise rights in 
relation to either of the above. 

Development Funds that only make loans to 
schools and parishes will not require an  
Australian Credit Licence. 

The Australian Securities and Investments 
Commission (ASIC) has the power to grant 
exemptions from licensing requirements in the 
National Consumer Credit Protection Act 2009, 
and it may be possible for Development Funds 
to obtain exemptions in certain circumstances.  
 
For example,  
if the only consumer loans a  Development 
Fund made were to priests or other clergy, then 
it may be possible to obtain an exemption from 

ASIC in respect of such loans. However, an 
application would need to be made to ASIC. 

Steps to take if an Australian Credit Licence 
is required 

Obtaining an Australian Credit Licence is a 2 
step process: 

1. Register with ASIC at           
www.asic.gov.au/credit.     

 After 30 June 2010 you cannot    
 undertake consumer credit activities 
 if you did not register with ASIC   
 before that date. 

2. Once registered you have until    
31 December 2010 to apply for a li-
cence. You can apply for a credit licence 
online 
at            
www.asic.gov.au/credit. 

Do officers of a Development Fund need a 
licence if the Development Fund has a     
licence? 

If an officer of an organisation engages in credit 
activities which require a licence on behalf of a 
licensee, and their conduct is within the       
authority of the licensee and they are either: 

(a) an employee or a director of the licensee 
or of a related body corporate of the  
licensee; or 

(b) a credit representative of the licensee.  

They do not need to have a licence. 

 

 

(Continued on page 3) 
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Steps to take before Registration 

Development Funds that undertake consumer 
lending activities will need to register with 
ASIC and subsequently apply for a licence. 

Before registration can take place, the  
applicant for the licence will need to confirm 
that it is a member of an external dispute  
resolution scheme and that this is a scheme 
that has been approved by ASIC. The 
schemes are listed on the ASIC website and 
are updated from time to time. They include: 

1. financial ombudsman service; and 

2. credit ombudsman service. 

Criteria for granting of the licence 

Once registration occurs the next step is to 
apply for a licence.  As a general rule, ASIC 
must grant the licence if the application is 
made in the approved form and the following        
requirements are satisfied: 

1. ASIC has no reason to believe that the 
applicant is not a fit and proper person 
to engage in credit activities. 

2. ASIC has no reason to believe that the 
applicant is likely to breach licence  
obligations imposed on the licensee. 

In this regard ASIC must be satisfied that the 
applicant is able to: 

(a) undertake credit activities efficiently,  
honestly and fairly; 

(b) comply with credit legislation; 

(c) have internal systems in place to ensure 
that clients are not disadvantaged by 
conflict of interest; 

(d) have and maintain the competence to 
engage in credit activities authorised by 
the licence; 

(e) ensure that its employees and  
representatives are adequately trained 
and are competent to engage in credit 
activities authorised by the licensee;   

(f) ensure that its employees and  
representatives are adequately monitored 
and supervised; and 

(Continued from page 2) 
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(g) have an internal dispute resolution  
system procedure that complies with 
standards or requirements made or  
approved by ASIC. 

Further, the licensee must: 

(h) be a member of an approved external 
financial dispute resolution scheme such 
as the financial ombudsman service;  

(i) have adequate arrangements and  
systems in place to ensure compliance 
with its obligations; 

(j) have measures in place to ensure that 
there are adequate human and  
technological resources to engage in 
credit activities and undertake  
supervisory arrangements; 

(k) have adequate financial resources unless 
it is a body such as an Authorised  
Deposit-taking Institution (ADI) already 
regulated by the Australian Prudential 
Regulation Authority (APRA); 
 
 

(l) unless already regulated by APRA, have 
adequate arrangements in place for  
compensating consumers, that is, a  
licensee must have adequate  
professional indemnity cover; and 

(m) except where the licensee is a body  
regulated by APRA, have adequate risk 
management systems. 

Responsible Lending 

The National Consumer Credit Protection Act 
2009 also contains responsible lending       
obligations which will be required to be adhered 
to by holders of Australian Credit Licences.  If 
Development Funds obtain an Australian credit 
licence and make consumer loans they will 
need to comply with a range of obligations   
including: 

1. Providing a credit guide containing     
information about the licensee and its 
obligations. This will be in a prescribed 
form. 

 

(Continued from page 3) 

(Continued on page 5) 

The New Australian Credit Licence Laws 
and How They Affect Development Funds 

“The National 

Consumer Credit 

Protection Act 

2009 also       

contains          

responsible   

lending            

obligations” 



 

 

 
 
 
 

 Administry                                                              Issue 7, November 2010 

5 

2. Providing the customer with a credit or 
lease proposal disclosure document 
which must contain certain prescribed 
information. 

3. Giving a binding written quote and      
disclosure document. 

4. Assessing whether a particular credit 
contract is unsuitable for a particular  
customer and, if requested by the      
customer, provide a copy of this         
preliminary assessment in writing.  The 
contract will be unsuitable if, at the time of 
the assessment, it is deemed unlikely that 
the customer will be able to comply with 
their financial obligations under the    
contract or could only comply with      
substantial hardship. 

In this regard the law requires licensees 
to make reasonable enquiries about the 
consumer’s financial situation and their           
requirements and objectives. 

Some of the responsible lending obligations 
came into effect on 1 July 2010. The obligations 
to provide disclosure documents, credit guides 
and quotes will not come into effect until            
1 January 2011. There is an extended timetable 
for compliance for ADIs.  

 

Summary 

If Development Funds undertake consumer 
credit activities, they will need to apply for an 
Australian Credit Licence by registering with 
ASIC. They will subsequently need to apply for 
a  licence before 31 December 2010. 

This will involve an examination of all internal 
processes including training and qualifications 
of personnel. There are minimum requirements 
for qualifications of senior personnel, but there 
are some transitional arrangements to enable 
qualifications to be gained in some              
circumstances. 

If the consumer credit activities undertaken by a 
Development Fund are limited, it may need to 
consider outsourcing these activities or ceasing 
them.  Some activities may be granted an    
exemption by ASIC, for example, loans to 
priests.  However, these would need to be   
considered by ASIC in the circumstances and 
granted a specific exemption.  

Our firm is able to advise on all aspects of the 
National Consumer Credit Protection Act 2009, 
including the licensing and registration process 
and exemptions from the Act. 

Nancy Bramley-Moore 
Partner at Makinson & d’Apice, Lawyers 
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Are you collecting all of your bequests? 

T he following is a 12 step process to assist Church  
agencies, congregations, parishes, schools etc 
(hereinafter referred to as the Church Entity) in        

understanding what legally occurs after the death of a 
benefactor who has left a bequest to a Church Entity.   
By developing a better understanding of the legal  
process involved, it is arguable that Church Entities will 
be in a stronger position to collect their bequests in a 
timely fashion and without any unnecessary deductions 
being made from the bequest. 

Step 1 – Learn of death of benefactor 

As difficult as it is to arrange, it is in the interests of a 
Church Entity to learn of the death of a benefactor as 
early as possible.   

Step 2 – Church Entity seeks to obtain a copy of the 
Will 

Whether or not a Church Entity is, at this point in time, 
entitled to insist upon receiving a copy of the Will         
depends upon the State or Territory in which the      
benefactor lived. A summary of the position is set out in 
the table below: 

 

Step 3 – Executor applies for Probate 

Following the death of the benefactor, the executor must 
apply to the Supreme Court Registry for a Grant of      
Probate. 

The simpler the assets and liabilities of the benefactor, 
the sooner the executor should be able to obtain a Grant 
of Probate.   

Step 4 – Probate is granted 

The executor is now free to collect all of the assets of the 
estate, pay the liabilities and commence paying the    
legacies and distributing the estate to the beneficiaries 
generally. 

Step 5 – Church Entity obtains a copy of the Probate, 
including the inventory of assets 

It is of great benefit to a Church Entity to obtain a Grant 
of the Probate (which will often also include a copy of the 
Will and a copy of the inventory of assets and liabilities).  
In most jurisdictions it is  possible to obtain a copy of 
these documents directly from the Supreme Court  
Registry. 
Obtaining a copy of the inventory of assets will assist the 
Church Entity in assessing roughly how long it will be 
before the Church Entity is paid its bequest.   

(Continued on page 7) 

State/Territory  Legal Entitlement 

NSW  Yes 

Queensland  Yes 

Victoria  Yes 

South Australia  No Legislative entitlement 

ACT  No Legislative entitlement 

Northern Territory  Yes 

Tasmania  Yes 

Western Australia  No Legislative entitlement 
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Step 6 – Executor realises the  
assets and pays all of the debts of 
the estate 

After Probate has been granted, the 
executor will need to realise the  
assets of the estate and commence 
paying all of the liabilities. If a Church 
Entity is a residuary beneficiary, it will 
often need to wait until the assets 
have been realised and the liabilities 
have been paid before the Church 
Entity can receive an interim or final 
distribution. 

Step 7 – Executor attends to    
taxation issues of the deceased 
and the estate 

It is the duty of the executor to lodge 
tax returns on behalf of both the   
deceased and the estate.   

Step 8 – A claim may be made 
against the estate under the Family 
Provision legislation 

A claim which is made under the  
relevant Family Provision legislation  
 
 

will expend some of the assets of the  
estate and will inevitably result in 
delays in the final distribution of the 
estate.  A Church Entity which is a 
beneficiary of an estate where a 
Family Provision claim has been 
made should obtain legal advice 
about how to respond to that claim. 

Step 9 – Executor makes an      
interim distribution to the        
beneficiaries 

At any point during the administration 
of the estate, if the executor has  
calculated how much of the estate is 
necessary to pay out all of the      
liabilities (including tax) and all of the 
legacies, the executor should be in a 
position to make an interim          
distribution to a Church Entity which 
is a residuary beneficiary. 

Step 10 – A commission is        
negotiated between the           
beneficiaries and the executor 

An executor is entitled to apply to the 
Supreme Court to be allowed to   
deduct from the estate a commission 
to recompense him or her for the 
pains and troubles incurred by the 
executor in administering the estate.  
The earlier that a Church Entity, 
which is a beneficiary, reaches 
agreement with the executor in    
relation to his or her commission, the 
sooner that the final distribution of the 
estate can occur.  Further, costs will 
not be incurred by the estate in an 
executor making an application for 
commission to the Supreme Court. 

Step 11 – Executor accounts to the 
beneficiaries 

An executor, as a trustee, must: 

(a) keep full and proper accounts 
of the estate property, income 
and outgoings; and 

(b) render these accounts when 
required by the beneficiaries. 

Step 12 – Release and indemnity 

The executor may ask a Church  
Entity which is a beneficiary to sign a 
Deed of Release and Indemnity in 
favour of the executor.  Assuming 
that the terms of that Deed are     
reasonable, the signing of such a 
Deed will often speed up the final 
realisation and distribution of the  
estate. 

Step 13 – Executor makes final 
distribution to the beneficiaries 

Once all of the other steps listed 
above have been attended to, the 
executor is in a position to make a 
final distribution to the residuary 
beneficiaries of the estate. 

Are you collecting all of your bequests? 

(Continued from page 6) 
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Legislative Changes to the Law Governing Retirement Villages in NSW 

T he law governing retirement 
villages within New South 
Wales has recently undergone 

significant change. According to the 
NSW Office of Fair Trading, there are 
approximately 591 retirement villages 
scattered across New South Wales, 
accommodating more than 36,000 
residents. The effects of the         
legislative changes in this area are 
therefore far reaching. 

History 

The changes to the Retirement     
Villages Act 1999 (Act) and the    
Retirement Villages Regulation 2000 
(now replaced by the Retirement   
Villages Regulation 2009)
(Regulations) took effect on             
1 March 2010. The changes are   
retrospective in nature, meaning that, 
unless otherwise provided for in the 
amended Act, these recent       
amendments will apply to all existing 
village agreements, regardless of 
when those agreements were  
entered into. In addition, the Act  
cannot be contracted out of, meaning 
that any provisions contained in a 
village contract that purport to  
exclude, modify or restrict the Act, 
will be void. 

A Summary of Major Changes 

The more salient changes that the 
amended Act and Regulations have 
introduced include: 

 The requirement for a General 
Inquiry Document to be provided 
to all prospective residents (in 
addition to the Disclosure     
Statement). 

 A 90 day ‘settling-in period’, up 
until the end of which residents 
may terminate a Licence     
Agreement without penalty 
(except for reasonable costs as 
prescribed in the legislation). 

 Residents will be permitted to 
remove fixtures and make       
alterations to their premises with 
the operator’s consent (which 
shall not be unreasonably  
withheld). 

 A revision of the treatment of 
capital maintenance and capital 
replacement.  

 Operators will be required to  
meet budget deficits. 

 A reduction in the maximum    
period that an operator can     
continue to charge a former    
resident recurrent charges after 
that former resident has moved 
out or passed away. 

 Introduction of a statutory charge 
in favour of each resident to    
protect their ingoing contribution. 

General Inquiry Document 

In addition to the Disclosure       
Statement, operators must now also 
provide a person with a General   
Inquiry Document within 14 days 
after becoming aware that a person 
is a prospective resident. 

The General Inquiry Document is a 
‘watered-down’ version of the       
Disclosure Statement.  It is only    
required to contain information     

pertaining to the village as a whole, 
rather than to specific residential 
premises. To date there is no       
prescribed form of General Inquiry 
Document contained in the new 
Regulations. 

Settling-in period 

In addition to a resident’s cooling off 
rights (which provides a resident with 
a right to rescind a village contract 
within seven business days after  
entering into it), the amended Act 
now provides a resident with an   
additional 90 day settling-in period.  
Unlike the cooling off period, which is 
waived if the resident commences to 
live in the residential premises, the 
settling-in period allows the resident 
to occupy the premises. Before the 
end of the settling-in period, a      
resident may terminate a village   
contract by vacating the premises or 
providing the operator with written 
notice of his/her intention to terminate 
before the end of the settling-in     
period.  

The ‘end of the settling-in period’ 
means: 

 90 days after the date on which 
the resident is entitled to occupy 
the premises; 

 90 days after the resident first 
occupies the premises; or 

such date as may be agreed upon by 
the operator and the resident. 
 
 
 

(Continued on page 9) 
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Legislative Changes to the Law Governing Retirement Villages in NSW 

If a resident terminates a village contract during the    
settling-in period, that (former) resident will only be 
obliged to pay: 

 fair market rent for the period (if any) during which 
the resident occupied the premises; 

 the cost of any repairs for damage to the residential 
premises in excess of fair wear and tear; and 

 a reasonable administration fee (not exceeding 
$200.00). 

Renovations and Alterations 

A new section has been inserted into the Act which    
provides residents with the right to undertake  
renovations and alterations to fixtures and fittings, and 
to the residential premises.  Whilst the written consent 
of the operator is required (in most cases), the operator 
must not unreasonably withhold consent.   

Whilst an operator cannot unreasonably withhold       
consent, the grant of consent can be subject to          
reasonable conditions. For example, the consent may 
be granted subject to the condition that on termination 
of the resident’s Licence Agreement, the premises are 
returned to the same condition as they were in  
immediately before the consent was given. 

Capital Maintenance and Replacement 

The amended Act has clarified much of the confusion 
that existed in the previous Act in relation to the         
responsibility for capital maintenance versus capital   
replacement. 

The operator is responsible for the maintenance and/or 
replacement of any item of capital within the village, 
other than an item of capital that is owned by a resident 
of the village. The amended Act has a new definition of 
what constitutes capital maintenance. Works are capital   
maintenance if they are carried out for the purpose of 
repairing or maintaining an item of capital. The         

Regulations specifically prescribe works which are  
capital maintenance works and those which are not 
capital maintenance works. Capital replacement has, 
under the amended legislation, become any works that 
do not fall within the definition of capital maintenance.   

The new legislation provides that the operator may fund 
the cost of capital maintenance from: 

 a capital works fund; or  
 

 the recurrent charges, 
 

and, therefore, the residents indirectly pay for all capital 
maintenance. 

However, the operator MUST bear the cost of capital 
replacement. 

The amended Act also now provides a resident with the 
right to carry out capital maintenance or replacement in 
respect of an item if it is urgent and the resident first 
gives the operator a reasonable opportunity to carry out 
either the maintenance or the replacement of the item.  
The operator must then reimburse the resident for the 
reasonable costs incurred. 

Deficits 

A deficit is to be made good by the operator of the     
retirement village. 

Unlike under the previous Act, an operator must now not: 

 carry forward a deficit (except where provided by the 
Regulations*);  

 request or receive from the residents any special  
additional payments for making good a deficit; 

(Continued on page 10) 
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Legislative Changes to the Law Governing Retirement Villages in NSW 

 increase recurrent charges for the 
purpose of making good a deficit 
(except where provided by the 
Regulations*); 

 use any of the recurrent charges 
to make good a deficit (except 
where provided by the Regula-
tions*); or 

 use any of the capital works fund 
to make good the deficit. 
 

The operator must not charge  
residents interest in respect of a  
deficit.  

Recurrent Charges 

A major change in the amended Act 
in relation to the payment of recurrent 
charges by non-owners (which  
includes residents occupying  
premises pursuant to a licence 
agreement) is that the maximum 
6 month period previously contained 
within the Act, following which the 
operator had to assume responsibility 
for the recurrent charges (worst case 
scenario), has been reduced to 
42 days.  

Therefore, 42 days is now the  
maximum period that operators can 
charge residents recurrent charges 
once the resident has vacated the 
premises.  It may be earlier where a 
new village contract is entered into,  
 

or a new resident takes up residence 
in the premises etc. 

The operator must pay the former 
resident’s recurrent charges from the 
date on which the former resident’s 
liability to pay the recurrent charges 
ceases until the date on which the 
operator enters into a village contact 
with a new resident.  
 

Protection of Ingoing  
Contributions 

Where an ingoing contribution is  
payable by a resident (other than a 
registered interest holder/owner) and 
all or part of that ingoing contribution 
is to be refunded to the resident, then 
upon the date on which a village  
contract is entered into, a charge 
over all the land within the retirement 
village is created, which charge  
secures the entitlement of a resident 
to a refund under the village contract. 

This is a new section which applies 
retrospectively i.e. to all village  
contracts even if they were entered 
into prior to 1 March 2010.   
Consequently, a charge will be  
created in relation to all village  
contracts for the village. 

However, this new section does not 
apply to any refund which does not 
exceed the amount prescribed by the 
Regulations, namely $10,000.00.  
Therefore, where the amount of the 
refund is less that $10,000.00, no 
charge over the land is created in 
favour of the resident.  

(Continued from page 9) 
 

 

Conclusion 

We have set out above some of the 
major changes that the amended Act 
and Regulations have introduced, 
however this article is by no means an 
exhaustive list of the changes  
contained within the new legislation.        
Although not mandatory, all operators 
should have by now amended their 
village contracts so as to ensure that 
they comply with the new legislation. 
It would also be prudent for residents 
to familiarise themselves with the 
more salient changes to the  
legislation so that they are fully aware 
of their rights and obligations there 
under. 

For more information on the changes 
to the legislation governing retirement 
villages, please contact our office. 

* As at 20 September 2010 the Regulations do not contain any such exceptions other  

than deficits caused by certain maintenance expenses and certain increased costs 
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Uncertainty as to the Future Financial  
Reporting Framework for Charities 

G iven that many Church entities currently have 
little or no regulatory financial reporting  
requirements, the outcomes of the  

recommendations of the Productivity Commission’s 
Research Report concerning Not-For-Profit  
organisations, combined with the current proposals by 
the Australian Accounting Standards Board (AASB) on 
financial reporting for Not-For-Profit entities, could have 
far  reaching and costly impacts for church  
organisations. 

The AASB recently released an exposure draft for  
comment proposing a differential framework of financial 
reporting for entities that are not publicly accountable, 
for-profit entities. Non-publicly accountable, for-profit 
entities and private, Not-For-Profit entities would be 
able to apply these reduced requirements and still be 
preparing general purpose financial reports.  The  
reduced requirements would see the full application of 
the measurement aspects contained within the current 
standards, but with significantly reduced disclosure  
requirements. 

At the same time the International Accounting  
Standards Board has issued an international standard, 
“IFRS for SMEs”, which not only reduces significantly 
the    disclosure requirements for SMEs in preparing 
annual financial reports, but also simplifies many of the 
measurement aspects.  The exposure draft issued for 
comment by the AASB does not propose to follow this 
more simplified approach. 

If the current AASB proposals are approved, charities 
which are required to make their financial reports 
‘publicly’ available in some form would be obligated to 
follow these requirements.  Thus these requirements 
might apply to many charities now, or alternatively at 
some point in the future if the regulatory framework was 
to change.  These changes are likely to have immediate       
implications for church entities which deal with  
Government in terms of funding and other arrange-
ments.  Even for church organisations which may not be 
required to follow these requirements, governance ex-
pectations may see a creep towards their adoption. 

In jurisdictions such as the United Kingdom, where most 
charities have financial reporting obligations, there is a 
specific statement of recommended practice in place for           
accounting and reporting by charities which more effec-
tively deals with their unique issues.  If we were to see 
similar regulatory arrangements come into place in Aus-
tralia, applying current Australian Accounting    Stan-
dards, or the new AASB proposals, would likely result in 
many anomalies in   financial reporting for church or-
ganisations and significantly greater cost than at pre-
sent. 

Given both the current and potential future impacts for 
church organisations of the AASB proposals, it is impor-
tant that stakeholders take an active role in providing 
comment to the AASB on these developments. 

If you would like more detail on the AASB proposals, 
please contact the writer. 
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Moore Stephens Sydney is an accounting and business advisory firm, part of a global network of 621 offices in 95 countries.  We 

provide highly personalised, expert and commercially astute audit, accounting, tax and advisory services to our clients, delivering 

personal attention and local market knowledge, backed by a leading national and international network of expertise and advice that 

you need to succeed.  Our clients include large to small business and non-profit orginisations, as well as individuals. 

Joe Shannon 

+61 2 8236 7700 

jshannon@moorestephens.com.au 

Allan Mortel 

+61 2 8236 7700 

amortel@moorestephens.com.au 

Please feel free to circulate this newsletter to others who may be interested.  If you like to receive future issues of Church Matters 

via email, please register at http://www.makdap.com.au/resources_registration.cfm 

 

Disclaimer: This publication is a non-comprehensive general outline of the law as at 10 June 2010. You should not act upon or rely 

on any information contained in this newsletter without obtaining specific legal advice. 
 
© 2010 Makinson & d’Apice 

Back issues 
All issues of Administry are available online at www.makdap.com.au. Articles in the last two issues include: 

Issue 6, March 2010 

Are we a charity? A PBI? A DGR? 

Business names or trade marks—which has more legal 

weight? 

Public ancillary funds crackdown! 

Aid/Watch case - restricting the definition of “charitable 

orginisations” 

Issue 5, November 2009 

Setting up a church 

Likely developments in financial reporting  

obligations for charities 

The ever present problem of bullying in schools 

Gaining access to available tax concessions 

Land use and liability for taxes 

 

Makinson & d’Apice provides professional legal services for Australian and International clients including corporations, financial 

institutions small businesses, non-profit bodies and personal clients. We provide prompt, authoritative, appropriate and   

cost–effective legal services and have done since 1859. An unrivalled reputation of integrity and experience, combined with the 

latest technology and research facilities is why Makinson & d’Apice is Sydney’s member firm of the LAWorld International Legal 

Richard d’Apice AM 

+64 2 9233 9011 

rdapice@makdap.com.au 

Bill d’Apice AM 

+64 2 9233 9013 

wdapice@makdap.com.au 

Alex Kohn 

+61 2 9233 9036 

akohn@makdap.com.au 

Chris Drayton 

+61 2 9233 9029 

cdrayton@makdap.com.au 

Nancy Bramley-Moore 

+64 2 9233 9009 

nbramleymoore@ 

makdap.com.au 


	Are you collecting all of your bequests?

	Are you collecting all of your bequests?



<<

  /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



