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Article
Draft guidelines for determination of PoEM - A incongruous note to an intended 
harmonious provision?
By Karanjot Singh

Section 6(3) of the Income Tax Act, 1961 
(‘Act’) has been amended vide Finance Act, 
2015 to introduce the concept of Place of 
Effective Management (‘PoEM’) to determine 
residential status of companies. Memorandum 
to Finance Bill, 2015 provided that the 
amendment has been brought to align the 
provisions of the Act with the internationally 
accepted principles and to plunge the loopholes 
in the existing tax regime. It was further 
provided in the memorandum that a set of 
guiding principles would be issued for the 
benefit of tax administration and taxpayers.  

On 23rd December 2015, CBDT notified 
a draft of guiding principles for determination 
of PoEM of Company. The main highlights of 
the guidelines are as follows:

1. Definition: PoEM has been defined 
to be a place where key management and 
commercial decisions that are necessary for 
the conduct of the business of an entity as a 
whole are, in substance, made. The definition 
is in line with the meaning of PoEM provided 
in the Act (vide Explanation to section 6(3) 
of the Act) as well as in paragraph 24 of the 
OECD Commentary on Article 4 (which was 
included in the 2000 update to the Model). In 
line with the commentary to the OECD model 
convention, the guidelines also recognize the 
fact that a company can have many places of 
management but only one PoEM. 

Classification into ‘Active’ or ‘Passive’ 
business outside India

The guidelines propose to classify the 
business of the companies outside India into 
active or passive category. For the purpose 
of doing so, the guidelines propose that the 
following shall be considered to be passive 
incomes:

i) Income from transactions where both 
purchase and sale of goods is from/to 
its associated enterprise

ii) Income by way of royalty, dividend, 
capital gains, interest or rental income

Further, the guidelines provide that a 
company will be said to be engaged in active 
business outside India if the passive income 
of the company is less than 50% of its total 
income and if all the following conditions are 
satisfied:

i) If less than 50% of its total assets are 
situated in India, and

ii) If less than 50% of total number of 
employees is situated in India or resident 
in India and 

iii) If the payroll expenditure incurred 
on employees situated in India and 
resident in India is less than 50% of its 
total payroll expenditure. 

It is provided that for the purpose of 
determining whether the company is engaged 
in active business outside India (i.e. 50% of 
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the criteria specified above) the average of the 
data of the previous year and two years prior 
to that shall be taken into account.

The guidelines provide that a company 
engaged in active business outside Indian 
shall be presumed to be a non-resident if the 
majority of meetings of the board of directors of 
the company are held outside India. However, 
it is proposed that if on the basis of facts and 
circumstances it is established that the board 
of directors of a company engaged in active 
business outside India are standing aside and 
not exercising their powers of management 
and such powers are being exercised by either 
the holding company or any other person(s) 
resident in India, then the PoEM of such 
company shall be considered to be in India.  

Determination of PoEM for companies 
engaged in passive business

The guidelines prescribe a two stage process 
to determine the PoEM for companies engaged 
in passive business. The first stage would 
be identification of persons which actually 
make the key management and commercial 
decisions for conduct of company’s business. 
The second stage would be determination 
of place where these decisions are in fact 
being made. The guidelines clarify that the 
place where these decisions are taken is of 
more importance than the place where these 
decisions are implemented.

The guidelines recognize various locations 
such as the place where the board ordinarily 
meets, place of operation of a committee which 
has been delegated key business decisions 
by the board of directors and locations of 

company’s head office as relevant places 
where the PoEM may be located. 

Principles for guidance only

The guidelines provide that the set of the 
principles are directive in nature and that no 
single principle will be decisive in itself. 

PoEM deemed to be in India

It is provided that if by applying the principles 
specified in the guideline, PoEM is in India as 
well as outside India, it shall be presumed that 
the PoEM is mainly in India.   

Ever since the introduction of PoEM vide 
Finance Act, 2015, India Inc. had been waiting 
with antsy nerves for the guidelines for PoEM 
to be notified with a belief that the guidelines 
will notify a set of blanket rules or safe harbor 
principles  for determination of PoEM in India. 
The draft guidelines are far away from that 
proposition. The guidelines are clarificatory 
in nature and principles are non binding. The 
only take away from the guidelines seems to 
be the fact that the substance shall prevail over 
form.

The classification of business into ‘active’ 
and ‘passive’,  is a relatively fresh concept and 
does not find place in DTAA. The classification 
clarifies that the department wants to tax the 
‘letter–box’ companies while intending to 
avoid litigation to determine the residential 
status of genuine companies which may have 
some sort of business connection with India 
but are managed from outside India. However, 
presumably with intent of plunging any 
loophole supplied by this deeming fiction (i.e. 
active companies holding majority of meetings 
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outside India shall be non-residents), CBDT 
has notified that the concept of substance over 
form shall prevail even for active companies 
as even these companies can be declared 
residents if the board meetings are conducted 
merely on paper to hoodwink the department 
and actual decisions are taken from India. 

Though such provision has been inserted 
with a prudent mind, this stand complicates 
rather than simplifying the current structure. 
This is because even when the assessee has 
satisfied that it is an active company, the 
department would still contest that it has its 
PoEM in India. Since the criteria as to when 
the PoEM of an active company will be in 
India have not been highlighted separately, 
the principles provided for determining PoEM 
of passive company shall apply to an active 
company as well. Thus this would make the 
entire exercise of classification of ‘active’ 
and ‘passive’ business redundant. The only 
breather to an assessee who is an ‘active’ 
company would thus, be that once it has been 
established by the assessee that it has active 
business outside India and that majority of 
board meetings have been held outside India, 
the burden to prove that the PoEM is in India 
will shift to department.  

Another difficulty with the proposed 
guidelines is that though they provide that 
the average of 3 years data is to be considered 
while determining as to whether the business 
of the company is active or passive, at what 
point of time the average for each year is to 
be taken has not been clarified. E.g. if one 

needs to find out whether 50% of total assets 
were outside India, at what point of time in 
each year, the average needs to be calculated 
has not been provided. Since the assets and 
employees are not constant throughout 
the year, a clarification with respect to this 
calculation would be welcome. 

In general parlance, the term ‘passive 
income’ is used for incomes which can be 
earned without active participation or effort. 
Royalty, dividends, capital gains and rental 
incomes should and have been classified as 
passive incomes. However, the guidelines 
provide that where a company is engaged in 
the business where both sale and purchase 
are from/to related parties, the same shall be 
classified as passive business. It seems that 
the intent for introducing this provision is to 
curb the practice where companies create 
intermediary shell companies and park 
profits outside India by using provisions of 
DTAA. It is however pertinent to note that the 
Board has included only purchase and sale 
of goods within the ambit of passive income 
transactions. Provision of services to and from 
related parties has not been covered within the 
scope of passive incomes.

The major drawback with the guidelines 
however, is the fact that the principles are non 
binding and that the PoEM shall be deemed 
to be in India if the application of principles 
imply that PoEM is India as well as outside 
India. Firstly, it is a settled principle which is 
recognized by the OECD and endorsed by 
the guidelines issued by CBDT itself that there 
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can be only one PoEM. Thus, the fact that 
application of principles notified by CBDT can 
lead to more than one place of PoEM cannot 
be appreciated. If the intent was to align the 
Act with the internationally accepted principle, 
the guidelines should have been drafted to 
deal with a situation where PoEM ‘cannot be 
determined’ rather than providing a situation 
where PoEM is ‘in India as well as outside 
India’. Secondly, such a deeming provision 
can lead to disastrous results as DTAA does 
not recognize such a deeming provision and 
application of such a provision will lead to 
double taxation. It is understood that the credit 
of taxes may be available but supplying such 
a provision without providing for any basis of 
doing so is difficult to digest.  Thus, inserting 

such a deeming guideline is in variance with 
internationally accepted principles.

Conclusion
The draft guidelines issued by CBDT are 

not only open ended but contradictory to 
the internationally accepted principles for 
determination of PoEM. The guidelines 
should have been in harmony with the OECD 
commentary which was one of the intent 
of introducing the provision. The corporate 
sector would thus wait for the final guidelines 
hoping that the final version of the guidelines 
include some sort of safe harbor principles for 
determination of PoEM. 

[The author is an Associate, Direct Tax 
Practice, Lakshmikumaran & Sridharan, 
Delhi]

Notifications and Circulars
Protocol amending the DTAA between 
India and Belarus

A protocol has been entered into by the 
Government of the Republic of India and 
the Government of the Republic of Belarus 
amending the Double Taxation Avoidance 
Convention (DTAC) signed between India 
and Belarus in 1998. Through this protocol, 
an internationally accepted standard, relating 
to effective exchange of information on 
tax matters including bank information 
has been inserted.Notification No. 2/2016 
(F.NO.501/07/1999-FTD-I)], dated 13-1-2016 
has been issued in this regard.

I n c o m e - T a x  D e p a r t m e n t ’ s 
communications are now available on 
Twitter Account
T h e  w i d e s p r e a d  o f  s o c i a l  m e d i a   

communicat ions has encouraged the 
government ministries and departments to 
post their  communications on internet. Now 
the Income-tax Department has proposed to 
have a user friendly interface on social media 
sites, like Twitter, Facebook and YouTube. 
The Department has opened the official 
Twitter account@IncomeTaxIndia (refer Office 
Memorandum dated 04.01.2016).Initially, the 
content published by the Twitter account will 
consist of press releases and any dissemination 
of information in the form of advertisements. 
A dedicated email address socialmedia@
incometax.gov.in has also been created for 
the same.

Deductors can now validate certificates 
for deduction of TDS at lower rates
The Board had earlier issued Instruction No. 
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36 dated July 15th, 2009 to all tax officers 
to quote a unique number for all lower TDS 
certificates issued and had sought all tax 
officers to monitor those certificates from time 
to time. The deductors have to quote such 
unique TDS certificate numbers in the TDS/
TCS statements. Now, the Board vide Press 
Release dated 1-1-2016, has identified that a 
huge default of ‘Short Deduction’ was caused 
due to wrong quoting of unique certificate 
number. To arrest this wrong quoting of unique 
certificate number, a facility for validating the 
certificate on www.tdscpc.gov.in (TRACES) 
has been introduced. This enables a deductor 
to first validate the certificates given to him by 
the deductees and then furnish the same in the 
TDS/TCS statements.

Pending notification on electronic 
filing of appeals before first appellate 
authority
As part of digitization, the tax department 
has announced,vide Press Release dated 
30-12-2015 electronic filing of appeal before 
the Commissioner of Income Tax (Appeals). 
It is proposed to ask all the Assessees who 
are required to file the return of income 
electronically to file appeals also electronically. 
A new form in place of Form 35 will be 
prescribed. However, amendments to the rules 
and forms are yet to be notified.
No TDS on interest accrued until 
beneficiaries are ascertained
The Delhi High Court in the case of UCO 
Bank{[2014] 51 taxmann.com (Delhi)}
held that the provisions of  Section 194A do 
not apply to fixed deposits held in the name 
of Registrar General of the Court on the 

directions of the Court during the pendency 
of proceedings before the Court, as the 
beneficiary of the fixed deposits, amount 
and year of receipt are unascertainable. The 
Board has accepted the aforesaid judgment 
and accordingly, clarified vide Circular No. 
23/2015 dated 28-12-2015 that interest on 
Fixed Deposit Receipt ( FDR) made in the 
name of Registrar General of the Court or the 
depositor of the fund on the directions of the 
Court, will not be subject to TDS till the matter 
is decided by the Court. However, once the 
Court decides the ownership of the money 
lying in the fixed deposit, the provisions of 
Section 194A will apply to the recipient of 
the income.
Updated guidance note on implementation 
of FATCA Rules

By way of Notification No. 62 dated 7-8-
2015, the Central Government had notified 
Income-tax (11th Amendment) Rules, 2015 
(Rules), Rule 114F to Rule 114H, incorporating 
the requirements of the Inter-Governmental 
Agreement signed by the Government of 
India with the Government of the United 
States of America for compliance with Foreign 
Account Tax Compliance Act (FATCA) and 
the requirements of the Common Reporting 
Standard (CRS) issued by the Organization 
for Economic Co-operation and Development 
(OECD).

 In this regard, a draft guidance note on 
implementation of reporting requirements 
under Rules 114F to 114H was released on 
31-8-2015 has been issued and feedback / 
suggestions from all stake holders was sought. 
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On 31-12-2015, the Government of India has 
released an updated version of this Guidance 
note.

The updated guidance note clarifies the 
following:

� HUF should be treated as an ‘Entity’ 
for the purpose of compliance with the 
Rules.

� The term ‘Financial Institutions’ exclude 
insurance companies that only provide 
general insurance or term life insurance and 
reinsurance companies that only provide 
indemnity reinsurance contracts.

� Non-Banking Financial Companies 
would be considered as ‘Depository 
institution’.

� Investment entities would include 
collective investment vehicle, mutual 
fund, exchange traded fund, private 
equity fund, hedge fund, venture capital 
fund, leveraged buyout fund, or any other 
similar investment vehicle established 
with an investment strategy of investing, 
reinvesting or trading in Financial 
Assets.

� A draft format of self-certification has 
been released which can be used by the 
reporting financial institutions for the 

purpose of the undertaking due diligence 
of financial accounts maintained by 
them.

� Other clarifications includes, clarification 
on aggregation rules – exempt products, 
clarification on Tax Identification Number 
(TIN), Clarification with respect to 
controlling person, etc.

CBDT clarification on non-imposition of 
penalty when income determined under 
the general provisions is less than the 
income declared for the purpose of MAT 
for period prior to 2016
Explanation 4 to Sec 271(1) of the Act has been 
substituted by Finance Act 2015 to provide 
a method for calculating the amount of tax 
sought to be evaded in cases where the income 
determined under the general provisions is less 
than the income declared for the purpose of 
MAT u/s 115JB/115JC. The CBDT clarified, 
vide Circular No. 25/2015 dated 31.12.2015 
that the amendment would not operate 
retrospectively and that for cases prior to 
01.04.2016, if any adjustment is made in the 
income computed for the purpose of MAT, then 
the levy of penalty u/s 271(1)(c) of the Act, will 
depend on the nature of adjustment. [For more 
details refer to L&S Tax Track No. 3.46]

Ratio decidendi
Depreciation ‘allowable’ to be deducted 
from block of assets even if not claimed 
and allowed: Agreeing with the interpretation 
put forward by the Revenue Authorities (‘RA’) , 
the Delhi High Court held that in case of slump 
sale of an undertaking as a going concern, 

depreciation as would have been allowable 
has to be reduced from the value of assets to 
arrive at net worth of the undertaking, even if 
no depreciation as claimed or allowed to the 
transferor of the undertaking. The High Court 
further held that the fact that the transferor did 
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not claim the same was not relevant for purpose 
of computing value of assets to determine 
capital gains.  [CIT v. Dharampal Satyapal, 
ITA 1003/2011, Delhi HC judgement dated 
6-1-2016]

Consideration for technical data supplied- 
Not taxable as FTS : The taxpayer had made 
certain payment for obtaining certain technical 
study data without deduction of tax at souce. 
The RA contended that the payment would 
be regarded as Fee for Technical Services 
(‘FTS’) and accordingly would be subject to 
withholding tax.  The High Court observed 
that payment for obtaining study data cannot 
be regarded as payment for rendition of 
technical services and consequently would 
not be subject to withholding tax in India.  
[CIT (TDS) v. Heramec Ltd, 2016-TIOL-59-
HC-AP-IT]

Advance to AE for business purpose – 
Not an international transaction: The 
taxpayer had given certain advances to its 
Associated Enterprise (AE) which had inturn 
made advances to third parties for acquiring 
certain business assets for the taxpayer.  The 
RA treated the advance made to AE as an 
international transaction and made transfer 
pricing adjustment by imputing interest at 
market rate on the advances. On appeal, 
the Tribunal held that the advance was only 
routed through the AE and was not made to 
the AE.  Accordingly, the Tribunal concluded 
that the transaction cannot be regarded as an 
‘international transaction’.  [KSS Ltd v.  DCIT, 
ITA NO. 1061/Mum/2015, ITAT, Mumbai 
order dated 9-12-2015]

Transfer of shares to AE – Losses may not 
be allowed to be carried forward: Pursuant 
to restructuring within the group, the shares 
of the taxpayer were by the holding company 
transferred to another AE in Singapore. The 
RA denied carry forward of losses of the 
taxpayer on the ground 51% of shareholders 
in the year of set off of losses were different 
from shareholders of the year in which losses 
were incurred. On appeal, the High Court held 
that losses could not be carried forward due 
to change in shareholding pattern, despite the 
fact that shareholders were part of the same 
business group. [Yum Restaurants (India) P Ltd  
v. ITO, ITA 349/2015, Delhi HC judgement 
dated 13-1-2016]

Failure to file revised return, when no 
concealment of income, would not 
attract penalty: Setting aside penalty 
imposed for furnishing inaccurate particulars, 
the Tribunal held that mere failure to file revised 
return, when original return was correct at time 
of filing, cannot invite penalty. The taxpayer 
carried forward losses when demerger was 
being planned but have not been sanctioned 
by the High Court. It had furnished information 
about the proposed demerger from time to time 
to the TA but omitted to file revised return after 
the demerger was approved by the High Court. 
In an appeal against imposition of penalty for 
filing of inaccurate particulars, the ITAT held 
that the original return was correctly filed as 
per the facts prevailing on the date of filing 
the return, it cannot be held to be an attempt 
to conceal or furnish inaccurate particulars of 
income. [Associated Stone Industries (Kotah) 
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Ltd v. ACIT, ITA No. 512/JP/2013, ITAT 
Chandigarh-Jaipur order dated 8-1-2016]

Shares tendered under buy back scheme 
- not ‘reorganization’: Transfer of shares 
held by non-resident under a buy-back scheme 
followed by reduction in share capital of the 
(buyer) company is not ‘reorganisation’ of 
business for purpose of India-Netherland 
DTAA. Deciding thus, the ITAT held that 
the capital gains resulting from such transfer 
is taxable in the hands of the non-resident 
taxpayer. The taxpayer, which sold shares 
held by it in an Indian company contended 
that since this was as per the arrangement for 
buy-back of shares where after the share capital 
of the Indian company was reduced since the 
shares were cancelled, the capital gains were 
not taxable. However, the Tribunal found force 
in the argument that there was no change in 
the financial structure of the company since 
the rights and interests of shareholders and the 
impugned arrangement was only an exit route 
for the non-resident shareholder. [Accordis 
Beheer BV v. DIT (IT) ITA No. 4688/Mum/2010, 
ITAT Mumbai order dated 13-1-2016]

Capital gains on shares registered in 
name of spouse – When income cannot 
be clubbed: Capital gains arising outside 
India, remitted to India cannot be taxed at the 
hands of the non-resident by clubbing it with 
the income of resident wife. The taxpayer, a 
non-resident had received shares as part of 

performance bonus. They were registered in 
the name of his wife-resident in India but sold 
in London where the assesse was employed. 
The proceeds were remitted to India. The 
RA claimed that the gain arising on sales 
arose in India and the amount received in 
the joint account of the taxpayer and his wife 
was taxable in India. The Tribunal however, 
held that though the shares were registered 
in the name of the wife, the taxpayer was 
the owner as per the terms of issue and the 
gains arose outside India. Hence, it could not 
be taxed in India and there was no case to 
club the income even if it was transferred for 
inadequate consideration since the asset arose 
outside India. [Rajendra Pathak v. ADIT (IT), 
ITA No.53/JP/2012, ITAT, Jaipur order dated 
11-8-2015]

Sale of 100% share – Not necessarily 
slump sale of undertaking: The taxpayer 
had transferred 100% shareholding in its 
subsidiary and had offered the gains to tax 
as long term capital gain.  The RA contended 
that as complete interest and control over the 
subsidiary is transferred, the transfer would 
be regarded as a slump sale.  On appeal, 
the Tribunal held that transfer of shares in a 
subsidiary cannot be regarded as transfer of 
an undertaking and consequently cannot be 
regarded as slump sale. [UTV Software v. ACIT, 
ITA No. 3148/mum/2013, ITAT Mumbai order 
dated 9-12-2015]



tax

10
© 2016  Lakshmikumaran & Sridharan, India
All rights reserved

DIRECT TAX AMICUS / January, 2016

KOLKATA
2nd Floor, Kanak Building
41, Chowringhee Road, Kolkatta-700071
Phone : +91-33-4005 5570
E-mail : lskolkata@lakshmisri.com

CHANDIGARH 
1st Floor, SCO No. 59, Sector 26, 
Chandigarh - 160026 
Phone : +91-172-4921700 
E-mail : lschd@lakshmisri.com

GURGAON
OS2 & OS3, 5th floor,
Corporate Office Tower, 
AMBIENCE Island, Sector 25-A, 
Gurgaon- 122001
Phone: +91- 0124 – 477 1300
Email: lsgurgaon@lakshmisri.com

EUROPE
Lakshmikumaran & Sridharan SARL
35-37, Avenue Giuseppe Motta, 1202 Geneva
Phone : +41-22-919-04-30
Fax: +41-22-919-04-31
E-mail : lsgeneva@lakshmisri.com

BENGALURU
4th floor, World Trade Center
Brigade Gateway Campus
26/1, Dr. Rajkumar Road,
Malleswaram West, Bangalore-560 055.
 Ph: +91(80) 49331800
 Fax:+91(80) 49331899                                      
E-mail : lsblr@lakshmisri.com

HYDERABAD
‘Hastigiri’, 5-9-163, Chapel Road
Opp. Methodist Church, Nampally
Hyderabad - 500 001
Phone : +91-40-2323 4924
E-mail : lshyd@lakshmisri.com

AHMEDABAD
B-334, SAKAR-VII,
Nehru Bridge Corner, Ashram Road,
Ahmedabad - 380 009
Phone : +91-79-4001 4500
E-mail : lsahd@lakshmisri.com

PUNE
607-609, Nucleus, 1 Church Road, 
Camp, Pune – 411 001. Maharashtra
Phone : +91-20-6680 1900
E-mail : lspune@lakshmisri.com

NEW DELHI
5 Link Road, 
Jangpura Extension, 
Opp. Jangpura Metro Station, 
New Delhi 110014
---
B-6/10, Safdarjung Enclave
New Delhi - 110 029
Phone : +91-11-4129 9811
E-mail : lsdel@lakshmisri.com

MUMBAI
2nd floor, B&C Wing, 
Cnergy IT Park, 
Appa Saheb Marathe Marg,
(Near Century Bazar)Prabhadevi, 
Mumbai - 400025.
Phone : +91-22-24392500
E-mail : lsbom@lakshmisri.com

CHENNAI
2, Wallace Garden, 
2nd Street
Chennai - 600 006
Phone : +91-44-2833 4700
E-mail : lsmds@lakshmisri.com

Disclaimer: Direct Tax Amicus is meant for informational purpose only and does not purport to be advice or opinion, legal or otherwise, 
whatsoever. The information provided is not intended to create an attorney-client relationship and not for adver tising or soliciting. 
Lakshmikumaran & Sridharan does not intend to advertise its services or solicit work through this newsletter. Lakshmikumaran & Sridharan or 
its associates are not responsible for any error or omission in this newsletter or for any action taken based on its contents. The views expressed 
in the article(s) in this newsletter are personal views of the author(s). Unsolicited mails or information sent to Lakshmikumaran & Sridharan 
will not be treated as confidential and do not create attorney-client relationship with Lakshmikumaran &Sridharan. This issue covers news and 
developments till 13thJanuary, 2016. To unsubscribe,e-mail Knowledge Management Team at newsletter.directtax@lakshmisri.com
www.lakshmisri.com www.lakshmisri.chwww.lakshmisri.cnwww.addb.lakshmisri.com



<<
  /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


