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Tax Talk 
A quarterly publication of  Bridges & Dunn-Rankin, LLP 

Dear Clients and Friends, 
 

Summer time.  Backyard barbecues, Braves 
games, swimming, Friday afternoon golf, summer 
vacation, and, supposedly, a slower time for CPA 
firms.  While admittedly, we don’t have the 
deadline pressure right now of April 15, 
September 15 or October 15, we are quite busy 
with extended tax returns, financial statements, 
structuring transactions, handling IRS and DOR 
matters, and doing ongoing planning for our 
clients. 
 

Shortly after the last issue of our newsletter, 
healthcare legislation was enacted which included 
significant tax provisions taking effect at various 
dates over the next few years.  We covered those 
provisions in an e-mail which went out to you in 
late March, so we won’t repeat them here.  There 
has been no major Federal tax legislation enacted 
since then, but there is significant tax legislation 
working its way through Congress as this 
newsletter goes to print; including provisions 
which would significantly increase the tax on 
“carried interests” and provisions which would 

subject S-corp K-1 
income to self-
employment tax. 
 

In this issue we will 
review potential tax 
legislation on the 
horizon and recently 
enacted Georgia tax 
legislation exempting 
retirement income, 
discuss structuring 
M&A transactions, and 
consider the growing 
Federal deficit and why 
tax increases may not be sufficient to cure the 
deficit.   
 

We hope that you will enjoy this issue and gain 
from it some useful information. 
 

 Sincerely,  

  Kent Bridges 

Kent Bridges,  
Managing Partner 

Tax Legislation on the Horizon 

Legislation currently working its way through Congress would 
extend expired favorable tax provisions like the R&D tax credit, 
the new markets tax credit, 15-year depreciation for qualified 
leasehold improvements, 50% bonus depreciation, the itemized 
deduction for sales tax, and the deduction for qualified tuition.  It 
would also increase the exclusion from taxable income for gain 
on the sale of qualified small business stock held at least 5 years, 
increase the immediate write-off of start-up costs from $5,000 to 
$20,000, and extend to September 30 the date for closing on 
homes under contract by April 30 to qualify for the homebuyers 
tax credit. However, such legislation also includes provisions 
which could be very costly for service-provider partners in 
investment partnerships and LLCs and for shareholders in certain 
S corporations.  Below is a synopsis of these two potential 
revenue-raising provisions.  
 

“Carried interests” – Venture capital funds, hedge funds, private 
equity funds, oil & gas deals, and real estate ventures are typically 
structured as partnerships or limited liability companies (which 
are taxed like partnerships), and increasingly operating companies 
are structured as LLCs as well. The managers of these 
partnerships often receive a share of the profits (or future 
appreciation of the entity) disproportionate to their share of the 
contributed capital. This so-called “carried interest” is designed to 
closely align their interests with that of the investors and motivate 

them to increase the value of the investments. 
 

Under partnership tax law, a service provider receiving an interest 
in a partnership is generally only subject to tax on the receipt of 
the ownership interest to the extent it is a “capital interest”, 
meaning the amount that the partner would receive in excess of 
his investment if the partnership immediately sold all of its assets 
for their fair market value and liquidated.  “Future profits 
interests,” on the other hand, are generally not subject to tax until 
such profits or gains are actually realized, and then often at the 
more favorable long-term capital gains rate. 
 

Following regular news reports of private equity fund and hedge 
fund managers reaping hundreds of millions of dollars in 
compensation taxed mostly as long-term capital gains, legislation 
was proposed in Congress in 2007 to tax such “carried interests” 
as ordinary income. Such proposed legislation met with stiff 
opposition, and was never enacted.  Now, however, the House of 
Representatives has passed legislation which would treat a 
significant portion of a service-provider partner’s income from an 
“investment services partnership interest” (ISPI) as ordinary 
income (subject to ordinary income tax rates and self-employment 
tax), notwithstanding that its character might otherwise be capital 
gain or dividend income (eligible for more favorable tax 
treatment). 

(Continued on page 2) 
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Michael A. Sudduth, CPA 

Michael Sudduth joined Bridges & Dunn-Rankin at 
the beginning of 2003 after a five year career with 
Arthur Andersen.  While at Andersen, he served as a 
tax preparer and advisor to some of Atlanta's 
wealthiest families.  Michael holds a Bachelor of 
Science degree (Magna Cum Laude) in Accounting 
and Finance from Berry College and a Master of 
Taxation degree from Georgia State University. 
  

Michael did not have to travel far to find Bridges & 
Dunn-Rankin.  He grew up in and still lives in nearby 
Smyrna.  Outside of the office, Michael enjoys reading 
and spending time with family and friends.  He is an 
active member of Peachtree Presbyterian Church. 
  
Bridges & Dunn-Rankin is proud to have Michael 
Sudduth as a member of our firm. 

Tax Legislation on the Horizon — continued  

Thinking about selling your company?  How you structure the 
transaction could have a significant impact on the after-tax amount 
you realize. 
 

Asset sale or stock sale – As a general rule, buyers prefer asset 
deals and sellers prefer stock deals.  From the buyer’s perspective, 
with an asset deal the buyer avoids taking on potentially unknown 
liability claims against the business and gets a “basis step-up” in 
the assets purchased (generally meaning that the buyer can begin 
writing off its purchase price for tax purposes over a period of 15 
years or less, depending on the nature of the assets purchased).  
From the seller’s perspective, a stock sale is generally cleaner, 
usually results in more favorable tax treatment, and means that 
liabilities go with the business to the buyer.  There are exceptions 
to this general rule of buyers preferring asset deals and sellers 
preferring stock deals (e.g. there may be valuable contracts which 
are unassignable), but even then the buyer will generally want a 
structure that results in the transaction being treated as an asset 

deal for tax purposes (e.g. a “Section 338(h)(10) election”, as 
discussed below).  Ultimately, the deal structure will most likely 
be dictated by the seller’s entity type; although this can have a 
direct impact on the deal price. 
 

C-corps – If the selling entity is a C-corp, then the transaction will 
most likely have to be a stock sale.  With a sale of assets by a C-
corp, two levels of taxation result:  one at the corporate level, and 
then a second level of tax at the shareholder level.  And C-corps 
do not enjoy a lower rate on long-term capital gains like 
individuals do.  Accordingly, assuming substantially appreciated 
assets, the total Federal and state tax bite on a sale of assets by a C
-corp can be greater than 50% (versus Federal and state tax on a 
stock sale that would more likely be around 20%).  For this 
reason, a C-corp seller will generally insist on a stock sale, but, as 
a result, may have to accept a lower price or a smaller pool of 

(Continued on page 3) 

 

An “ISPI” is a partnership interest held by someone who provides 
management or advisory services with respect to securities, real 
estate, commodities, etc. For 2011, 50% of the income from an 
ISPI would be converted to ordinary income status.  For 2012 and 
beyond, 75% of the income would be so converted. Any portion of 
the partnership interest which was received for money or property 
contributed (rather than for services provided) would not be 
subject to these rules. 
 

This legislation is currently under consideration by the Senate, but 
has not yet been passed. 
 

S-corp income subject to self-employment tax – Wages paid to a 

shareholder of an S corporation are subject to FICA, but amounts 
reasonably classified as dividend distributions and profits retained 
in the company are not subject to FICA or self-employment tax.  
Accordingly, owners of S-corps have historically been able to 
manage their FICA tax burden, so long as they are paid a 
reasonable rate of compensation for their services. 
 

Legislation just passed by the House, however, would subject to 
self-employment tax all K-1 income of shareholders of S-corps 
which are partners in professional service firms or where the 
principal asset of the business is the reputation and skill of three or 
fewer employees. This legislation, which is currently under 
consideration by the Senate, could result in a significant tax 
increase for S-corp shareholders.  

(Continued from page 1) 

Structuring M&A Transactions  

Georgia Increases Retirement Income Exclusion 

Current Georgia law provides an exclusion from income taxation 
for retirement income up to a limit of $35,000 per year for each 
individual age 62 or over.  Income eligible for the exclusion 
includes interest, dividends, rents, royalties, capital gains, 
pensions and annuities, and up to $4,000 of earned income. 
 
Recent legislation expands this very favorable exclusion for those 

who are at least 65 years of age as follows: 
 
 2012 $  65,000 
 2013  $100,000 
 2014  $150,000 
 2015  $200,000 
 2016  Unlimited 
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potential suitors. 
 

S-corps – When it comes time to sell the business, the S-corp has a 
great advantage over the C-corp.  Similar to a C-corp, an S-corp 
can be sold in a stock transaction (including a tax-free stock-for-
stock transaction as discussed further below).  However, unlike 
with a C-corp, an S-corp can also sell appreciated assets and 
generally get a tax result similar to that of a stock transaction (i.e. 
one level of taxation at the favorable long-term capital gains rates 
that apply for individuals).  Assuming the buyer prefers a 
transaction that is a stock sale for legal purposes but treated as an 
asset deal for tax purposes, the S-corp can also accommodate this 
by agreeing to a “Section 338(h)(10) election”, whereby tax law 
permits a stock transaction to be treated for tax purposes as an 
asset deal.  While an asset deal and a stock deal generally have 
similar tax results for an S-corp, there can be differences between 
the two.  For example, the S-corp may have ordinary income 
assets which it is selling (e.g. cash basis receivables, appreciated 
inventory, or fixed assets subject to depreciation recapture) or its 
shareholders might be resident in a state with a lower tax rate than 
that of the state(s) in which the S-corp operates. Also, if the S-corp 
has been an S-corp for less than 10 years and was at one time a C-
corp, then consideration will have to be given to potential 
exposure to the “built-in gains tax” (corporate level tax which 
potentially applies to any gain which existed at date the S election 
was made).  
 

Limited liability companies (LLCs) – LLCs enjoy the single level 
of tax benefit enjoyed by S-corps, while providing greater 
flexibility in terms of number and type of owners, equity structure, 
and allocations.  Similar to the purchase of an S-corp, a buyer can 
generally get asset sale treatment for tax purposes, even if the 
transaction is structured legally as a purchase of LLC units.  

Unlike an S-corp or a C-corp, however, an LLC generally cannot 
be merged tax-free with a corporate purchaser, and (because of 
look-through rules that apply to partnerships) the owners of an 
LLC generally cannot avoid having ordinary income with respect 
to cash basis receivables, appreciated inventory and depreciation 
recapture.  An LLC can often be merged tax-free with another 
LLC. 
 

Nature of the consideration – The nature of the consideration 
received in the sale can also have bearing on the resulting tax.  If a 
significant portion of the consideration is in the form of buyer’s 
stock, then (assuming a C-corp or S-corp target) the stock may be 
received tax-free (assuming a properly structured tax-free 
reorganization transaction).  Similarly, assuming an LLC seller 
and an LLC buyer, units of the LLC buyer may be received tax 
free.  If a portion of the consideration is buyer’s note or earn-out, 
then the gain associated with that consideration can generally be 
deferred.  
 

Covenants not to compete and consulting arrangements – The 
buyer will often insist on a covenant not to compete and a 
consulting agreement with key shareholders of the seller. Under 
current law, covenants not to compete generally receive the same 
tax treatment for the buyer as goodwill and going concern value 
(i.e. 15 year amortization for asset transaction), regardless of the 
length of the agreement.  Amounts properly classified as payments 
for consulting services, however, can generally be deducted by the 
buyer over the period to which the services relate.  For the seller, 
amounts allocated to covenant not to compete or consulting 
agreement result in ordinary income (and also self-employment 
tax for consulting services).  Accordingly, the seller will generally 
prefer to maximize the allocation to stock proceeds (generally 
taxed as long-term capital gain) and minimize the allocation to 
covenant not to compete and consulting agreement.  

(Continued from page 2) 

Structuring M&A Transactions — continued  

Client in the Spotlight — Paragon Legal Technology Support 

Complex litigation cases can involve hundreds of thousands of 
documents (physical and electronic) that must be reviewed, copied 
or scanned, organized, preserved and presented in a manner that is 
admissible in court.  So where do attorneys turn for assistance in 
managing this process?  The smart ones often turn to Paragon 
Legal Technology Support. 
 

Under the leadership of principals Paul Cowley and Marc Muzi, 
Atlanta-based Paragon assists law firms and corporate legal 
departments with digital evidence collection and preservation, 
discovery plan development, forensic imaging, keyword searching 
and presentation of results, file listings, and password recovery, 

using secure chain-of-custody methodologies to ensure 
admissibility in court. In its mission to assist the legal industry in a 
transition from hard document productions to electronic, the 
company also provides Continuing Legal Education (CLE) 
courses on electronic discovery.  Paragon can assist customers 
nationwide, and works with premiere law firms such as Alston & 
Bird and Bondurant Mixson & 
Elmore.  
 

Bridges & Dunn-Rankin is proud 
to be associated with Paragon 
Legal Technology Support.  

Our Federal Deficit and Why Tax Increases May Not Cure It  

The general consensus amongst our clients seems to be that tax rates are going to rise in the U.S. and will likely be high for quite some 
(Continued on page 4) 



200 Galleria Parkway 
Suite 1950 
Atlanta, GA  30339 

Phone: 770-563-8888 
Fax: 770-563-8885 
www.bridgesdunnrankin.com 

Bridges & Dunn-Rankin, LLP is an Atlanta-based full-service 
accounting firm serving clients in the technology, real estate, 
services, manufacturing, distribution, construction and healthcare 
industries, as well as high net worth families. 

The information provided in this newsletter is presented for 
educational and informational purposes only, and is not intended to 
constitute legal, tax or accounting advice.  The articles provide only a 
very general summary of complex rules.  For advice on how these 
rules may apply to your specific situation, contact a professional tax 
advisor. 

Your Referrals Are Appreciated 
We are sometimes asked whether we are accepting new 
clients.  The answer is yes.  We have been very blessed 
over the years, and always seem to have plenty to do.  
However, due to natural attrition (e.g. clients selling their 
business) and the need to provide growth opportunities for 
our employees, we must always be on the lookout for new 
clients. Our new business comes almost exclusively from 
referrals, and so we greatly appreciate your referrals. 
 

 

Our Federal Deficit and Why Tax Increases May Not Cure It — continued 

time to come.  Given the current deficit, that outlook is not surprising.  Our client, Doug Cox, recently sent us the chart below. 
(Continued from page 3) 

Doug, a former CFO of ITC Holding Company and former audit 
partner with Arthur Andersen, is now retired and volunteers his 
time on behalf of The Concord Coalition, speaking to groups 
about the causes and consequences of federal budget deficits, the 
long-term challenges facing America's unsustainable entitlement 
programs, and how to build a sound foundation for economic 
growth.  As Doug points out, and as you can see from the graph 
above, we could double individual income taxes and still run a 
$400 billion deficit.  Further, it is questionable as to whether 
increasing tax rates actually increases tax revenues. 
 

A recent Wall Street Journal article points out that when the 
maximum Federal individual tax rate fell to 28% in 1988 – 1990 
from 50% in 1986 that individual income tax receipts rose to 8.3% 

of GDP in 1989 versus 7.9% in 1986.  The top tax rate rose to 
31% in 1991 and revenue from individual income taxes fell to 
7.6% of GDP in 1992.  The top tax rate was increased to 39.6% in 
1993, yet individual income tax was only 7.8% of GDP in 1993, 
8.1% in 1994, and did not get back to the 1989 level until 1995. 
When tax rates increase, taxpayers tend to reduce their taxable 
income (e.g. they shift their investments to tax-favored 
investments or vehicles, defer recognition of gains, work less, 
etc.).  This is particularly true of the higher-income taxpayers at 
whom most of the new taxes and higher rates are aimed.  Some 
economists estimate that the “elasticity of taxable income” ratio 
for high-income taxpayers may be greater than 1; meaning that an 
increase in marginal rates may actually result in a decline in taxes 
collected. 



<<

  /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



