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New tax on financial institutions 
 
21 December 2024 saw the publication in the Official State Gazette of Law 7/2024 
of 20 December 2024, establishing a top-up tax to ensure global minimum 
taxation for multinational enterprise groups and large-scale domestic groups, a 
tax on the net interest and commission income of certain financial institutions 
and an excise duty on liquids for e-cigarettes and other tobacco-related products, 
and amending other tax laws (the “Law 7/2024”).  
 
The final provisions of the Law include a new tax to be levied on the net interest 
and commission income of financial institutions (the “Tax”). 
 
Despite its recent publication and entry into force, several aspects of the tax have 
been modified through Royal Decree-Law 9/2024, of 23 December, which adopts 
urgent measures in economic, tax, transport, and social security matters, and 
extends certain measures to address situations of social vulnerability (the "Royal 
Decree-Law 9/2024"), published in the Official State Gazette on 24 December 
2024. 

 
The new Tax is set to replace the temporary levy on 
credit institutions which, in 2023 and 2024, was 
applied, at a rate of 4.8%, to the total net interest and 
commission income and expenses arising from the 
activities pursued in Spain by credit institutions and 
financial credit establishments, provided such total 
was equal to or greater than Euros 800 million in 
2019.  
 
While the temporary levy on credit institutions was 
envisaged as a non-tax contribution for public 
purposes, raising considerable doubt as to its legality 
and constitutionality, the new Tax is conceived as a 
direct tax to be levied on the net interest and 
commission income obtained by financial institutions.  
 
The Preamble of the Law merely includes a brief 
reference to the inclusion of this new Tax in Final 
Provision Nine thereof, without elaborating further on 
the justification or need for such a Tax (an aspect also 
highlighted by the European Central Bank in its 
opinion on the new Tax, which we will refer to later). 
 
Despite its recent approval through Law 7/2024, Royal 
Decree-Law 9/2024 has modified several aspects of 
the Tax, according to its Preamble, motivated by the 
opinion issued by the European Central Bank on 17 
December regarding the bill that led to Law 7/2024. 
The aim is to mitigate the adverse accounting effects 
on the solvency and competitiveness of credit 
institutions subject to the Tax, as mentioned in the 
Preamble, as these institutions would have had to 
account for both the temporary levy and the new Tax 

in the 2024 financial year if the original wording of Law 
7/2024 had been maintained. However, as we will 
discuss later, Royal Decree-Law 9/2024 overlooks the 
implications highlighted by the European Central Bank 
regarding the impact on solvency, competitiveness, and 
the credit market that the new Tax may have. 
 
Furthermore, it should be noted that the modifications 
made by Royal Decree-Law 9/2024 are not yet 
definitive and must be ratified by the Congress of 
Deputies before 24 January 2025. 
 
 
Main features of the Tax 

  
A summary of what we consider to be the relevant 
aspects of this new Tax is provided below.  

  
• The taxpayers are credit institutions established in 

Spain, financial credit establishments and Spanish 
branches of foreign credit institutions. In this 
regard, note that the taxpayer is the individual 
institution and not the tax group, as had been the 
case with the temporary levy.   

  
• The taxable event takes place when the net 

interest and commission income figure, i.e. the 
taxpayer’s total interest income and expenses, plus 
commission income, obtained in Spain is positive. 
Income and expenses attributable to branches 
located abroad are expressly excluded. 
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• The tax period is similar to that for corporate 
income tax purposes (i.e. it is in line with the 
institution’s financial year). Initially, the Law 
stipulated that the Tax would accrue on the day 
following the last day of the tax period (1 January 
for tax periods that coincide with the calendar 
year). However, this is one of the main aspects 
modified by Royal Decree-Law 9/2024, which 
establishes that the Tax will be accrued on the last 
day of the calendar month following the end of the 
tax period (i.e., 31 January for taxpayers with a 
financial year coinciding with the calendar year) 
and the accrual is conditional upon having the 
status of taxpayer on that accrual date. 
 
Additionally, Royal Decree-Law 9/2024 removes 
the specifications made by Law 7/2024 regarding 
the scenarios of the conclusion of the tax period 
(e.g., when the entity is dissolved, ceases to be 
established in Spain, or in the case of branches 
that cease their activities in Spanish territory). 
  

• The tax base is made up of the positive balance 
of the total interest and commission income and 
expenses arising from the activities pursued in 
Spain, as reflected in the institution’s profit and 
loss statement, in accordance with the applicable 
accounting legislation.  
 
Meanwhile, the net tax base will be calculated by 
deducting Euros 100 million from the tax base, 
and in any case may it be negative. This is a 
relevant aspect, as even if the taxable event 
occurs, i.e. the taxpayer obtains positive net 
interest and commission income, the initial Euros 
100 million of such figure would not be taxed. 
  

• To calculate the gross tax payable, a 
progressive tax scale is established, ranging 
from 1% (for the first Euros 750 million of net 
taxable income) to 7% (from Euros 5,000 million 
of net taxable income).  
  
The net tax quota will be the result of reducing 
the gross tax quota by 25% of the net corporate 
income tax or non-resident income tax payable for 
the same period. Where the taxpayer is part of a 
tax consolidation group, the proportion of the 
group’s net tax payable will be calculated on the 
basis of the taxpayer's individual tax base after 
performing the necessary eliminations and 
additions (prior to the offset of tax losses) in 
respect of the group’s tax base prior to such 
offsetting. This possibility of reducing the gross tax 
payable in respect of the new Tax may make it 
advisable to consider whether to offset tax losses 
or use tax credits and other tax assets from 2024 
to 2026, or to keep them for subsequent years. 
 
It should also be borne in mind that taxpayers that 
have incurred net corporate income tax or non-

resident income tax losses may be subject to the 
Tax without being able to apply the above 
reduction.  
 
Additionally, Royal Decree-Law 9/2024 includes a 
new section regarding the adjusted total tax liability 
in cases where taxpayers of the Tax become 
acquirers in structural modification transactions with 
credit institutions, financial credit establishments, or 
branches of foreign credit institutions. In such 
cases, the total tax liability will be increased by 15 
percent of its amount in the financial year in which 
the structural modification transaction has 
accounting effects, provided that the interest and 
commission margin of the dissolved entity exceeds 
the amount resulting from prorating 100 million 
euros annually over the days elapsed in that 
financial year. 
 
Furthermore, a limit on this increase is established: 
1% for amounts up to 750 million euros and 3% for 
amounts exceeding 750 million euros of the interest 
and commission margin of the dissolved entity that 
would not have been accounted for by the acquiring 
taxpayer. 
 
Subsequently, a 25% reduction of the Corporate 
Income Tax or Non-Resident Income Tax liability 
would be applied to the adjusted total tax liability to 
obtain the net tax quota. 
  

• Lastly, the Law provides for an extraordinary tax 
relief where the return on the taxpayer's total 
assets falls below the 0.7% reference value. In 
such cases, a percentage will be deducted from the 
net tax quota payable relating to the proportion 
represented by the decrease in the profitability 
indicator, which in no case may exceed the net tax 
quota payable. Such tax relief may also be taken 
into account in respect of instalment payments.  
  

• As regards management of the Tax, it will be 
settled by means of a self-assessment, to be filed 
within the first 20 days of the ninth month following 
that in which the tax period ends (normally within 
the first 20 days of September, where the tax 
period coincides with the calendar year). Taxpayers 
with a negative net tax base (i.e. a positive margin 
of less than Euros 100 million) will not be required 
to file a self-assessment.  
  
The Law also lays down the obligation to make an 
instalment payment within the first 20 calendar 
days of the second month after the end of the tax 
period (within the first 20 days of February when 
the tax period coincides with the calendar year). 
The amount due will be the result of multiplying the 
net tax payable for the tax period or, as the case 
may be, the net tax payable less the extraordinary 
tax credit, by 40%. However, with respect to the 
2024 tax period, such instalment payment would be 
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made within the first 20 days of the sixth month 
after the end of the tax period (within the first 20 
days of June 2025 for institutions with an ordinary 
financial year).  
  
Although Royal Decree-Law 9/2024 adapts the 
sections of the ninth final provision of Law 7/2024 
relating to the management of the Tax to align 
them with the new accrual configuration, it does 
not practically modify the deadlines already 
established by Law 7/2024. Thus, the self-
assessment must be carried out within the first 20 
calendar days of the eighth month following the 
accrual, which coincides with the first 20 days of 
September for entities with a financial year 
coinciding with the calendar year. Additionally, 
regarding the instalment payment, this will be 
made within the first 20 calendar days of the 
month following the accrual of the tax (i.e., also 
coinciding with the first 20 days of February when 
the tax period coincides with the calendar year), 
except for the instalment payment related to the 
2024 financial year, which will be made within the 
first 20 calendar days of the fifth month following 
the accrual (also coinciding with the first 20 days 
of June in cases where the tax period coincides 
with the calendar year). 
 

• With regard to collection of the Tax, the Law 
provides that it will be distributed among the 
Autonomous Regions subject to the law generally 
applicable in Spain in the year following that in 
which the relevant self-assessment is filed, based 
on their regional gross domestic product at 1 
January of that year. 
 

• Other relevant aspects of the Tax are its non-
deductibility for corporate income tax/non-
resident income tax purposes, as applicable, and 
its validity. In this regard, it will only be in force for 
the three consecutive tax periods commencing on 
or after 1 January 2024, i.e., in principle, 2024, 
2025 and 2026.  

  
 
Impact and preliminary issues arising  
 
The approval of this new Tax means that, for the next 
three years, the main financial institutions operating in 
Spain will have to pay an additional tax on their net 
interest and commission income. Although this is now 
inevitable, affected parties should be aware of the 
main issues and problems raised by this new Tax, 
and assess the steps that may be taken to mitigate its 
potential repercussions.  

Uncertainty as to the alignment of the Tax with Spanish 
and EU law 

 
The introduction of the new Tax on the eve of the end 
of the year, by means of an amendment to the Top-up 
Tax Draft Law to ensure global minimum taxation 
(commonly referred to as Pillar Two), together with the 
fact that the credit institution sector is already heavily 
taxed (not only due to the existence of an increased 
corporate income tax and non-resident income tax rate 
of 30%, but also due to other measures that have been 
approved in recent years, such as the State tax on 
deposits in credit institutions, stamp duty on the 
arrangement of mortgages and the charge for the 
conversion of deferred tax assets, as well as other 
charges derived from their activity, such as the 
limitation on the deductibility of input value added tax), 
raises considerable doubt in terms of legal certainty 
and alignment of the new Tax with the law, as well as 
its impact on the competitiveness of Spanish 
institutions. 
 
Firstly, it should be considered whether this Tax may 
give rise to double taxation, notwithstanding the 
reduction in the gross tax quota payable of 25% of the 
net corporate income tax or non-resident income tax 
payable, insofar as it is set up as a direct tax, the 
taxable event of which overlaps with a portion of the 
income of credit institutions that is already taxed for 
corporate income tax or non-resident income tax 
purposes, i.e. the net interest margin of credit 
institutions.   
 
It should also be borne in mind that the Tax is levied 
solely on net interest and commission income, and not 
on the final profit that financial institutions obtain 
therefrom (after considering credit risk provisions, 
among other items), which might not reflect their real 
economic capacity, without prejudice to the 
extraordinary profitability tax credit, in addition to the 
issues that may arise, also from an economic capacity 
standpoint, in cases where the new Tax gives rise to 
net tax payable but the taxpayer has nevertheless 
incurred a corporate income or non-resident income tax 
loss.  
 
Also controversial is the decision to apply the Tax on a 
progressive scale, common in the taxation of 
individuals but difficult to justify in the case of legal 
entities, since such a system penalises larger financial 
institutions with a higher net interest margin, which may 
deter investment and growth in the credit market and 
encourage the transfer of operations to other 
jurisdictions.  
 
From the standpoint of EU law, it should be noted that 
this Tax will potentially apply to a larger number of 
taxpayers than the previous levy did, due to the 
elimination of the threshold of Euros 800 million net 
interest and commission income in 2019 (a reduction is 
nonetheless included that exempts institutions with a 
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net interest margin of less than Euros 100 million from 
taxation). A direct consequence of this is increased 
implementation among Spanish financial institutions, 
which could also affect their competitiveness in the 
credit market and raises the question of whether this 
new Tax may, in practice, infringe the principles of 
non-discrimination and free competition at EU level, 
by introducing an implicit tax benefit for non-resident 
institutions operating in Spain under the freedom to 
provide services. 
 
Although the tax theoretically applies throughout 
Spain, the exercise of the Basque Country's and 
Navarre's foral tax powers, by virtue of the Agreement 
and the Convention, respectively, could give rise to 
situations of potential inequality or distortion of 
competition.  
 
Lastly, the European Central Bank (at the request of 
Banco de España) issued an opinion on the Tax on 
17 December 2024 (CON/2024/41). In the ECB's 
view, the new Tax could hamper the ability of banks, 
particularly less profitable ones, to maintain a solid 
capital position and to accumulate buffers against 
negative shocks. Moreover, the Tax could have 
adverse economic effects by limiting credit 
institutions’ ability to provide credit and contributing to 
less favourable loan terms. The ECB also believes 
that the Tax may lead to greater fragmentation in the 
financial system and impair the level playing field, 
giving rise to asymmetries based on bank size 
(precisely due to application of the Tax on a 
progressive scale). Of note is the allusion made by 
the ECB to the lack of justification for the Tax, and its 
interpretation whereby it would need to be accounted 
for in 2024, giving rise to a double accounting effect 
for institutions, due to recognition of the temporary 
levy. It thus recommends that these accounting 
effects be analysed in order to avoid any undesired 
impact on the solvency and competitive position of the 
institutions involved.  
 
Regarding these last two aspects mentioned, it seems 
that an attempt is made to address both through 
Royal Decree-Law 9/2024. However, concerning the 
first of these, as we anticipated, Law 9/2024 does not 
include any reference in the Preamble regarding the 
justification of the new Tax, and we understand that 
this absence is not compensated by the justifications 
included in the Preamble of Royal Decree-Law 
9/2024. 

Economic impact and increased financing cost 
 
Further to the above, in addition to the increase in 
financial institutions' costs as a result of this new Tax, 
other adverse economic impacts that are likely to arise 
must be considered.  
 
In particular, in the credit market, the Tax is likely to 
lead to an increase in the cost of financing and a 
possible impact on financing prices in the form of 
higher interest rates or additional fees, thus making 
access to credit more expensive for companies and 
individuals alike. It should also be noted that, unlike the 
temporary levy, there is no express legal prohibition on 
the direct or indirect economic shift of the new Tax to 
borrowers. 
 
Adverse effects may also be generated within the 
financial institutions themselves, not only because of 
the little or no planning margin available to them due to 
the late approval of the Tax at the end of 2024, but also 
(in line with the ECB's comments) due to the impact on 
the solvency of the entities affected by the Tax. 
Although, as stated in its Preamble, Royal Decree-Law 
9/2024 addresses the issue regarding the need to 
recognise both figures (the temporary levy applicable in 
2024 and the new Tax) for 2024, as the ECB has 
already pointed out, the tax will limit the ability of 
entities to absorb potential risks from an economic 
slowdown (with the consequent drop in interest rates) 
that may occur in the future.  
 
All these questions and doubts, although still 
preliminary and subject to reflection, will likely give rise 
to numerous actions on the part of the affected 
institutions, with a view to seeking clarification and 
possible modifications in the implementation of the new 
Tax, and potentially challenging it, where ultimately 
deemed necessary.  
 
In any event, it is worth concluding by pointing out that, 
in our opinion, the manner in which the new Tax is set 
up provides additional reasons and arguments to refute 
the nature of the previous temporary levy as a non-tax 
contribution for public purposes, in view of the 
similarities between the two, this, moreover, despite the 
efforts that Royal Decree-Law 9/2024 dedicates in its 
Preamble to justify that these are non-coinciding legal 
figures.  

 



 

 

KPMG offices in Spain 
A Coruña  
Calle de la Fama, 1 
15001 A Coruña 
Tel.: 981 21 82 41 
Fax: 981 20 02 03 

 
Alicante  
Muelle de Levante, 8 
Planta Alta 
03001 Alicante 
T: 965 92 07 22 
Fax: 965 22 75 00 

 
Barcelona  
Torre Realia 
Plaça de Europa, 41 
08908 L’Hospitalet de Llobregat 
Barcelona 
Tel.: 932 53 29 00 
Fax: 932 80 49 16 

 
Bilbao  
Torre Iberdrola 
Plaza Euskadi, 5 
48009 Bilbao 
Tel.: 944 79 73 00 
Fax: 944 15 29 67 

 
Girona  
Edifici Sèquia 
Sèquia, 11 
17001 Girona 
Tel.: 972 22 01 20 
Fax: 972 22 22 45 

 
Las Palmas de Gran Canaria  
C/Bravo Murillo, 22 
35003 Las Palmas de Gran Canaria 
Tel.: 928 32 32 38 
Fax: 928 32 45 55 
 

 
Madrid  
Torre de Cristal 
Paseo de la Castellana, 259 C  
28046 Madrid 
Tel.: 91 456 34 00 
Fax: 91 456 59 39 

 
Malaga  
Marqués de Larios, 3  
29005 Málaga 
Tel.: 952 61 14 60 
Fax: 952 30 53 42 

Oviedo  
Ventura Rodríguez, 2 
33004 Oviedo 
Tel.: 985 27 69 28 
Fax: 985 27 49 54 

 
Palma de Mallorca  
Edificio Reina Constanza 
Calle de Porto Pi, 8  
07015 Palma de Mallorca 
Tel.: 971 72 16 01 
Fax: 971 72 58 09 

 
Pamplona  
Edificio Iruña Park 
Arcadio M. Larraona, 1 
31008 Pamplona 
Tel.: 948 17 14 08 
Fax: 948 17 35 31 

 

San Sebastián  
Avenida de la Libertad, 17-19 
20004 San Sebastián 
Tel.: 943 42 22 50 
Fax: 943 42 42 62 
 

Seville  
Avda. de la Palmera, 28 
41012 Sevilla 
Tel.:     954 93 46 46 
Fax: 954 64 70 78 
 

Valencia  
Edificio Mapfre 
Paseo de la Almeda, 35, planta 2 
46023 Valencia 
Tel.: 963 53 40 92 
Fax: 963 51 27 29 

 
Vigo  
Arenal, 18 
36201 Vigo 
Tel.: 986 22 85 05 
Fax: 986 43 85 65 

 

Zaragoza  
Centro Empresarial de Aragón 
Avda. Gómez Laguna, 25 
50009 Zaragoza 
Tel.: 976 45 81 33 
Fax: 976 75 48 96 

 

 
  
 

Privacy | Unsubscribe | Contact  

 
© 2024 KPMG Abogados S.L.P., a professional limited liability Spanish company and a member firm of the KPMG global 
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by 
guarantee. All rights reserved. 

KPMG and the KPMG logo are registered trademarks of KPMG International Limited, a UK company limited by guarantee. 

The information contained herein is of a general nature and is not intended to address the circumstances of any particular 
individual or entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such 
information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on 
such information without appropriate professional advice after a thorough examination of the particular situation. 

Contacts 
 

Arturo Morando 
Partner 
KPMG Abogados  
Tel.: 91 456 34 67 
amorando@kpmg.es 
 
 
Pedro Ruiz Correas 
Partner 
KPMG Abogados  
Tel.: 690 874 135 
pedroruiz@kpmg.es 

 
 

Guillermo Rodriguez 
Partner 
KPMG Abogados  
Tel.: 683 297 745 
guillermorodriguez@kpmg.es 

 
 

Irene Cao 
Partner 
KPMG Abogados  
Tel.: 91 456 34 69 
irenecao@kpmg.es 
 
 
Juan Londoño 
Director 
KPMG Abogados  
Tel.: 628 816 908 
juandaniellondono@kpmg.es 
 
Ricardo Valencia 
Director 
KPMG 
Abogados 
Tel.: 608 219 972 
ricardovalencia@kpmg.es 
 

 
 

https://home.kpmg.com/es/es/home/misc/tratamiento-datos-envio-comunicaciones-kpmg.html
http://pub.marketing-comunicacion.kpmg.es/baja2?qs=bd3304b0cc9d6452615413914f2e52e4771d2402cb292877fe3c7b54162e972b
https://home.kpmg.com/es/es/home/misc/contacto.html
mailto:amorando@kpmg.es
mailto:pedroruiz@kpmg.es
mailto:guillermorodriguez@kpmg.es
mailto:irenecao@kpmg.es
mailto:juandaniellondono@kpmg.es

	December 2024
	Main features of the Tax
	Impact and preliminary issues arising
	Alicante
	Barcelona
	Bilbao
	Girona
	Las Palmas de Gran Canaria
	Madrid
	Malaga
	Oviedo
	Palma de Mallorca
	Pamplona
	San Sebastián
	Seville
	Valencia
	Vigo
	Zaragoza




<<

  /ASCII85EncodePages false

  /AllowPSXObjects false

  /AllowTransparency false

  /AlwaysEmbed [

    true

  ]

  /AntiAliasColorImages false

  /AntiAliasGrayImages false

  /AntiAliasMonoImages false

  /AutoFilterColorImages true

  /AutoFilterGrayImages true

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CheckCompliance [

    /None

  ]

  /ColorACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorConversionStrategy /LeaveColorUnchanged

  /ColorImageAutoFilterStrategy /JPEG

  /ColorImageDepth -1

  /ColorImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorImageDownsampleThreshold 1.50000

  /ColorImageDownsampleType /Bicubic

  /ColorImageFilter /DCTEncode

  /ColorImageMinDownsampleDepth 1

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /ColorImageResolution 300

  /ColorSettingsFile ()

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /CreateJDFFile false

  /CreateJobTicket false

  /CropColorImages false

  /CropGrayImages false

  /CropMonoImages false

  /DSCReportingLevel 0

  /DefaultDocumentLanguage (Spanish)

  /DefaultRenderingIntent /Default

  /Description <<

    /ESP ([Basado en 'KPMG'] [Based on 'IMPRENTA KPMG'] [Based on 'IMPRENTA KPMG'] [Based on 'IMPRENTA externa'] [Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /DetectBlends true

  /DetectCurves 0

  /DisplayDocTitle false

  /DoThumbnails false

  /DownsampleColorImages true

  /DownsampleGrayImages true

  /DownsampleMonoImages true

  /EmbedAllFonts true

  /EmbedJobOptions true

  /EmbedOpenType false

  /EmitDSCWarnings false

  /EncodeColorImages true

  /EncodeGrayImages true

  /EncodeMonoImages true

  /EndPage -1

  /GrayACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageAutoFilterStrategy /JPEG

  /GrayImageDepth -1

  /GrayImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageDownsampleThreshold 1.50000

  /GrayImageDownsampleType /Bicubic

  /GrayImageFilter /DCTEncode

  /GrayImageMinDownsampleDepth 2

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /GrayImageResolution 300

  /ImageMemory 1048576

  /JPEG2000ColorACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000ColorImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /LockDistillerParams false

  /Magnification /FitPage

  /MaxSubsetPct 100

  /MonoImageDepth -1

  /MonoImageDict <<

    /K -1

  >>

  /MonoImageDownsampleThreshold 1.50000

  /MonoImageDownsampleType /Bicubic

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /MonoImageResolution 1200

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /NeverEmbed [

    true

  ]

  /OPM 1

  /Optimize true

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug true

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName ()

      /DestinationProfileSelector /NA

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure true

      /IncludeBookmarks true

      /IncludeHyperlinks true

      /IncludeInteractive true

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 8.50394

      /MarksWeight 0.25000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /NA

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /LeaveUntagged

      /UseDocumentBleed false

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXBleedBoxToTrimBoxOffset [

    0

    0

    0

    0

  ]

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXOutputCondition ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputIntentProfile ()

  /PDFXRegistryName ()

  /PDFXSetBleedBoxToMediaBox true

  /PDFXTrapped /False

  /PDFXTrimBoxToMediaBoxOffset [

    0

    0

    0

    0

  ]

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /ParseICCProfilesInComments true

  /PassThroughJPEGImages true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /sRGBProfile (sRGB IEC61966-2.1)

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



