
 

 

 

 

 

    

      

 
 

 
 
 
 

 
 

 
 
 
 

 
 
  
 

 

 

 
 
 
  

    

   
 

Reasons for Decision 

File No. 201209 

IN THE MATTER OF A SETTLEMENT HEARING
 

PURSUANT TO SECTION 24.4 OF BY-LAW NO. 1 OF 


THE MUTUAL FUND DEALERS ASSOCIATION OF CANADA
 

Re: Corey William McPherson 

Heard: July 23, 2013 in Victoria, British Columbia 

Reasons for Decision: October 1, 2013 


REASONS FOR DECISION 

Hearing Panel of the Pacific Regional Council: 

Jean P. Whittow, Q.C. 

David Webb 

Sharon Moskalyk 

Chair 

Industry Representative 

Industry Representative 

Appearances: 

Faye Emmanuel 	 For the Mutual Fund Dealers Association of 
Canada 

) 
) 
) 

  	) 
) 
) 

Corey William  McPherson On his own behalf 
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1. The Panel was convened on July 23, 2013 to hear submissions on a Settlement 

Agreement reached between the staff of the Mutual Fund Dealers Association of Canada 

(“MFDA”) and the Respondent, Corey William McPherson (the “Respondent”). The Panel was 

required to determine whether the Settlement Agreement should be accepted or rejected. 

2. In the Settlement Agreement, the Respondent admits that he falsified the signature of the 

client, RS, on a Transaction and Account Maintenance Form (“Account Form”) required by the 

Member and that this conduct is contrary to MFDA Rule 2.1.1(b), and agrees to the following 

penalty: 

(a) to pay a fine in amount of $1,500 pursuant to s. 24.1.1 of MFDA By-law No. 1; and 

(b) to pay costs in the amount of $1,000, pursuant to s. 24.2 of MFDA By-law No. 1. 

3. The Settlement Agreement is Appendix “A” to these Reasons for Decision.  The relevant 

facts are set out in Section IV and V of the Settlement Agreement. 

4. In summary, the Respondent was registered as a mutual fund salesperson with TD 

Investment Services Inc. (“TDIS”). He previously had a relationship with RS and had performed 

several prior banking transactions. On July 9, 2011, RS and the Respondent met. At that time, 

RS signed all the documents required to process a transfer of funds from another financial 

institution to TDIS and the purchase of a mutual fund in his TDIS account, except the Account 

Form. The Account Form indicated that approximately $11,000 was to be transferred. The 

Account Form was required by TDIS’s back office to ensure that once monies were received, 

they would be invested in the mutual fund RS had selected.  

5. The next day, a TDIS supervisor noted that RS had not signed the Account Form and told 

the Respondent. A few hours later the Respondent returned the Account Form, purportedly 

signed by RS. On questioning by the supervisor, the Respondent immediately admitted that he 

had falsified RS’s signature on the Account Form. The Respondent resigned from TDIS on July 

15, 2011 and is no longer in the industry. 

6. The Settlement Agreement reflects that the Respondent believed that the Account Form 
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was time-sensitive and that he signed RS’s name for the client’s convenience. RS was unaware 

that the Respondent had done so at the time, but later confirmed that the Account Form 

accurately reflected his instructions. 

7. Although not set out in the Settlement Agreement, the Respondent advised the Panel that 

the client’s infant children were in hospital at the time, that he thought he was being helpful and 

that the client could come in at a later date to correctly sign the Account Form. The Respondent 

explained that he realized the implications of signing the client’s name on the Account Form 

only afterward, when he spoke with his manager about it.  

8. The Respondent received no benefit and RS suffered no loss as a result of the 

Respondent’s conduct. There is no evidence that any transaction was made on the basis of the 

Account Form. 

9. In determining whether the Settlement Agreement should be accepted, the Panel 

considered the following factors: 

(a) whether acceptance of the Settlement Agreement would be in the public interest and 

whether the penalties imposed will protect investors; 

(b) whether the Settlement Agreement is reasonable and proportionate, having regard to 

the Respondent’s conduct as described in the Settlement Agreement; 

(c) whether the Settlement Agreement addresses both specific and general deterrence; 

(d) whether the proposed settlement will prevent the type of conduct set out in the 

Settlement Agreement from occurring again in the future; and 

(e) whether the Settlement Agreement will foster confidence in the integrity of the 

Canadian capital markets, the MFDA and in the regulatory process itself. 

Rodney Jacobson (Re), [2007] MFDA Prairie Regional Council, File No. 200712 
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10. The Panel also noted the well-established principle that a negotiated settlement should 

not be interfered with as long as the penalties agreed upon are within the reasonable range of 

appropriateness given the conduct of the Respondent (Milewski (Re), [1999] I.D.A.C.D. No. 17; 

Jacqueline Wise (Re), [2012] MFDA Central Regional Council, File No. 201213; Rodney 

Jacobson (Re), supra; British Columbia Securities Commission v. Seifert, 2007 BCCA 484; 

Evangeline Securities Limited (Re), [2008] MFDA Atlantic Regional Council, File No. 200816). 

11. Counsel for the MFDA referred the Panel to the following list of factors to be considered 

when determining whether a penalty is appropriate, citing Parkinson (Re), MFDA Ontario 

Regional Council, File No. 200501: 

(a) the seriousness of the allegations proved against the Respondent; 

(b) the Respondent’s past conduct, including prior sanctions; 

(c) the Respondent’s experience in the capital markets; 

(d) the level of the Respondent’s activity in the capital markets; 

(e) whether the Respondent recognizes the seriousness of the improper activity; 

(f) the harm suffered by investors as a result of the Respondent’s activities; 

(g) the benefits received by the Respondent as a result of the improper activity; 

(h) the need to deter others from engaging in similar improper activity; 

(i) the need to alert others to the consequences of inappropriate activities to those who 

are permitted to participate in capital markets; and 

(j) previous decisions made in similar circumstances. 

12. Counsel also referred the Panel to the MFDA Penalty Guidelines. However, the Panel 

notes that the Penalty Guidelines are of less utility, as the definition of “forgery” in the 

Guidelines requires ‘deprivation of property rights’, which is not present in this case. 

13. We turn then to a consideration of the factors set out above. 

14. As to the nature of the misconduct, we note that MFDA Rule 2.1.1(b) requires Approved 

Persons to observe high standards of ethics and conduct in the transaction of business. The 
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Respondent’s falsification of RS’s signature contravenes these fundamental obligations. 

15. The act of falsifying a client signature is always serious, because it is by nature a 

deception. It has potentially devastating consequences. It harms the trust and confidence between 

the client, the registrant and the member firm. There is no acceptable excuse and it is without any 

doubt contrary to the standards expected of the industry. 

16. To paraphrase the Panel in Lamontagne (Re), [2009] IIROC No. 6, Alberta District 

Council, Panel Decision dated January 27, 2009, and Mason (Re), MFDA Atlantic Regional 

Council, File No. 201138, there is no such thing as a minor case of falsification of a client 

signature. 

17. However, in the circumstances of this case, the Panel is satisfied that this is as minor an 

example of this type of misconduct as can be found, due to a number of mitigating factors, 

described below. 

18. This case concerns a single incident. The Panel was advised that all other documents 

were correctly completed and signed. 

19. The Respondent admitted to the Member that he had applied the client’s signature to the 

Account Form as soon as he was asked. 

20. The Respondent has cooperated in the MFDA’s process. By entering the Settlement 

Agreement, the Respondent acknowledges his misconduct and avoids the necessity of a hearing 

on the merits. 

21. There was no harm to the client, who confirmed his instructions as per the Account Form. 

22. There was no benefit to the Respondent. Indeed, the Respondent has suffered harm as a 

result of his conduct in that he resigned his position with TDIS immediately following the 

incident. 
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23. The Respondent had been a registrant for about a year when this took place. He is a 

young man, and we understand had recently finished his education prior to his employment with 

TDIS. 

24. The Panel accepts the Respondent’s explanation that, at the time, he believed he was 

serving the best interests of the client by applying the client’s signature on the completed 

Account Form instead of bringing the client in to the office a second time. The Panel also accepts 

that the Respondent now appreciates the significance of his conduct. The Respondent apologized 

at the hearing, and expressed what he has learned through the MFDA’s process and how he 

would handle the situation differently in future. 

25. In the view of the Panel, while the Respondent’s conduct was a serious error in judgment, 

it is on the very modest end of the spectrum of misconduct. 

26. Counsel for the MFDA referred the Panel to the following cases. 

27. In Re Wise, supra, the Respondent falsified a client’s signature on a transaction and 

account maintenance form for a tax free savings account. In that case, the Panel accepted a 

Settlement Agreement imposing a six-month suspension on the Respondent from conducting 

securities related business and costs of $2,500. The Respondent had left the industry. This is the 

most modest disposition in the cases referred to this Panel. Neither the Settlement Agreement nor 

the Decision indicates the circumstances surrounding the application of the false signature. 

28. In Re Griffiths, [2009] MFDA Prairie Regional Council, File No. 200916, the Respondent 

falsified client signatures on account opening documentation for three clients over four months. 

In addition, he provided false and misleading responses to the Member when they were 

investigating his conduct before he later admitted to the misconduct. The Panel accepted a 

settlement of a $1,000 fine and a two-year suspension. In our view Re Griffiths is a far more 

serious case. 

29. In Re Peters, [2012], MFDA Central Regional Council, File No. 201120, the Respondent 

had prepared a know-your-client form without client instructions and the falsified the client’s 
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signature on it. The Respondent also admitted that he had interfered in the Member’s 

investigation by providing false and misleading responses. The Panel approved a settlement of a 

two-year suspension and costs of $1,000. 

30. The Panel is satisfied that there is no need for specific deterrence of the Respondent and 

that the penalty will deter others by reinforcing that falsification of a client’s signature in any 

circumstance is misconduct and will attract sanction. 

31. Taking into account the considerations set out above, the Panel is satisfied that the 

penalty is in keeping with the purpose of the MFDA, that is, to protect the public by ensuring 

high standards of conduct by its Members and registrants. Accordingly, the Panel approved the 

Settlement Agreement. 

DATED this 1st day of October, 2013. 

“Jean P. Whittow” 
 
Jean P. Whittow, Q.C.,   

Chair 


“David Webb” 

David Webb,  

Industry Representative 


“Sharon Moskalyk” 


Sharon Moskalyk, 

Industry Representative 
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Appendix “A” 
Settlement Agreement 

File No. 201209 

IN THE MATTER OF A SETTLEMENT HEARING
 

PURSUANT TO SECTION 24.4 OF BY-LAW NO. 1 OF 


THE MUTUAL FUND DEALERS ASSOCIATION OF CANADA
 

Re: Corey William McPherson 

SETTLEMENT AGREEMENT 


I.  INTRODUCTION 

1. By Notice of Settlement Hearing, the Mutual Fund Dealers Association of Canada (the 

“MFDA”) will announce that it proposes to hold a hearing to consider whether, pursuant to 

section 24.4 of By-law No. 1, a hearing panel of the Pacific Regional Council (the “Hearing 

Panel”) of the MFDA should accept the settlement agreement (the “Settlement Agreement”) 

entered into between Staff of the MFDA (“Staff”) and Corey William McPherson (the 

“Respondent”). 

II. JOINT SETTLEMENT RECOMMENDATION 

2. Staff conducted an investigation of the Respondent’s activities.  The investigation 

disclosed that the Respondent had engaged in activity for which the Respondent could be 

penalized on the exercise of the discretion of the Hearing Panel pursuant to s. 24.1 of By-law No. 

1. 
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3. Staff and the Respondent recommend settlement of the matters disclosed by the 

investigation in accordance with the terms and conditions set out below.  The Respondent agrees 

to the settlement on the basis of the facts set out in Part IV herein and consents to the making of 

an Order in the form attached as Schedule “A”. 

4. Staff and the Respondent agree that the terms of this Settlement Agreement, including the 

attached Schedule “A”, will be released to the public only if and when the Settlement Agreement 

is accepted by the Hearing Panel. 

III. ACKNOWLEDGEMENT 

5. Staff and the Respondent agree with the facts set out in Part IV herein for the purposes of 

this Settlement Agreement only and further agree that this agreement of facts is without 

prejudice to the Respondent or Staff in any other proceeding of any kind including, but without 

limiting the generality of the foregoing, any proceedings brought by the MFDA (subject to Part 

X) or any civil or other proceedings which may be brought by any other person or agency, 

whether or not this Settlement Agreement is accepted by the Hearing Panel.  

IV. AGREED FACTS  

Registration History 

6. The Respondent was registered in British Columbia as a mutual fund salesperson with 

TD Investment Services Inc. (“TDIS”) from February 22, 2010 to July 15, 2011, at which time 

the Respondent resigned. 

7. The Respondent is not currently registered in the securities industry in any capacity. 

Falsification of Client Signature 

8. At all material times, RS was a client of TDIS and the Respondent was the mutual fund 

salesperson responsible for servicing RS’s account.   

Page 9 of 17 



 

  

 

 

  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

9. The Respondent had a pre-existing relationship with client RS as the Respondent had 

previously assisted client RS with several personal banking transactions. 

10. On July 9, 2011, the Respondent met with client RS regarding his mutual fund account 

and a transfer of monies from another financial institution to TDIS.  During this meeting, client 

RS executed all of the documents required to process a transfer from another financial institution 

to TDIS and the purchase of a mutual fund in his account at TDIS, except a ‘Transaction and 

Account Maintenance Form’ (“Account Maintenance Form”), which the Respondent failed or 

omitted to ensure that client RS executed. 

11. The Account Maintenance Form indicated the name, address and account number for 

client RS together with a message regarding the transaction to be undertaken on behalf of the 

client. In this case, the message field of the Account Maintenance Form indicated that 

approximately $11,000 was to be transferred from another institution to TDIS and invested in the 

TD Comfort Growth Portfolio Fund.  The Account Maintenance Form was required by TDIS 

back office to ensure that once the transferred monies were received from the other financial 

institution, the monies were invested in the mutual fund(s) selected by client RS. 

12. On July 12, 2011, CP, who was acting in a supervisory capacity and reviewing 

transactions at the branch level to ensure compliance, noticed that client RS has not signed the 

Account Maintenance Form. 

13. CP noted the non-compliance issue in the deficiency binder used to track deficiencies. 

The non-compliant file was then returned to the Respondent in order to have the deficiency 

remedied. 

14. On July 12, 2011, the Respondent met with CP and questioned why client RS’s file was 

considered non-compliant.  CP explained the issue regarding the missing signature and the 

Respondent acknowledged that client RS had not signed the Account Maintenance Form. 

15. The Respondent returned client RS’s file to CP within a few hours of the discussion 

between CP and the Respondent with the Account Maintenance Form purportedly signed by 
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client RS. 

16. On July 12, 2011, CP questioned the Respondent regarding the signature on client RS’s 

Account Maintenance Form and in particular, if client RS attended at the branch to sign the 

Account Maintenance Form.  The Respondent indicated that client RS had not attended at the 

branch. 

17. The Respondent admitted to CP and TDIS that he falsified client RS’s signature on the 

Account Maintenance Form. 

18. On July 15, 2011, the Respondent resigned from TDIS. 

19. Client RS was not aware at the time that the Respondent had falsified client RS’s 

signature on the Account Maintenance Form and submitted it for processing.  However, TDIS 

subsequently confirmed with client RS during the course of its supervisory review that the 

Account Maintenance Form accurately reflected his instructions to the Respondent with respect 

to the purchase of mutual funds for his account. 

TDIS’s Policies and Procedures 

20. On or about May 20, 2011, the Respondent completed his 2011 Annual Attestation to the 

Code of Conduct and Ethics for employees of TDIS. 

21. The Code of Conduct and Ethics for TDIS employees specifically addresses falsifying 

accounts, documents and records and provides that it will not be tolerated under any 

circumstances. 

Mitigating Factors 

22. The Respondent has not previously been the subject of MFDA disciplinary proceedings 

and has cooperated with the MFDA Staff’s investigation into his conduct. 

23. The Respondent did not receive any financial benefit as a result of his conduct. 
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V. RESPONDENT’S REPRESENTATIONS 

24. The Respondent states that he believed that obtaining a signed Account Maintenance 

Form was time sensitive in order to process the transfer and subsequent purchase without delay. 

25. The Respondent states that he falsified client RS’s signature on the Account Maintenance 

Form for the client’s convenience. 

26. The Respondent acknowledges that he made an error in judgment in falsifying client 

RS’s signature but it is his position that he had the best interests of his client in mind. 

VI. CONTRAVENTIONS 

27. The Respondent admits that on or about July 9, 2011, he failed to observe high standards 

of ethics and conduct in the transaction of business by falsifying client RS’s signature on a client 

account document which was required by the Member in order to facilitate the completion of the 

transfer of $11,000 from another financial institution by ensuring the correct mutual fund was 

purchased with the transferred monies, contrary to MFDA Rule 2.1.1(b). 

VII. TERMS OF SETTLEMENT 

28. The Respondent agrees to the following terms of settlement: 

a)  the Respondent shall pay a fine in amount of $1,500 pursuant to section 24.1.1 of 

MFDA By-law No. 1; 

b)  the Respondent shall pay costs in the amount of $1,000.00, pursuant to s. 24.2 of  

MFDA By-law No. 1; 

c)  the Respondent shall in the future comply with MFDA Rule 2.1.1; and 

d)  the Respondent will attend in person, on the date set for the Settlement Hearing. 

VIII. STAFF COMMITMENT 
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29. If this Settlement Agreement is accepted by the Hearing Panel, Staff will not initiate any 

proceeding under the By-laws of the MFDA against the Respondent in respect of the 

contraventions described in Part VI of this Settlement Agreement, subject to the provisions of 

Part X below.  Nothing in this Settlement Agreement precludes Staff from investigating or 

initiating proceedings in respect of any facts and contraventions that are not set out in Parts IV 

and VI of this Settlement Agreement or in respect of conduct that occurred outside the specified 

date ranges of the facts and contraventions set out in Parts IV and VI, whether known or 

unknown at the time of settlement.  Furthermore, nothing in this Settlement Agreement shall 

relieve the Respondent from fulfilling any continuing regulatory obligations. 

IX. PROCEDURE FOR APPROVAL OF SETTLEMENT 

30. Acceptance of this Settlement Agreement shall be sought at a hearing of the Pacific 

Regional Council of the MFDA on a date agreed to by counsel for Staff and the Respondent. 

31. Staff and the Respondent may refer to any part, or all, of the Settlement Agreement at the 

settlement hearing.  Staff and the Respondent also agree that if this Settlement Agreement is 

accepted by the Hearing Panel, it will constitute the entirety of the evidence to be submitted 

respecting the Respondent in this matter, and the Respondent agrees to waive its his rights to a 

full hearing, a review hearing before the Board of Directors of the MFDA or any securities 

commission with jurisdiction in the matter under its enabling legislation, or a judicial review or 

appeal of the matter before any court of competent jurisdiction. 

32. Staff and the Respondent agree that if this Settlement Agreement is accepted by the 

Hearing Panel, then the Respondent shall be deemed to have been penalized by the Hearing 

Panel pursuant to s. 24.1.2 of By-law No. 1 for the purpose of giving notice to the public thereof 

in accordance with s. 24.5 of By-law No. 1. 

33. Staff and the Respondent agree that if this Settlement Agreement is accepted by the 

Hearing Panel, neither Staff nor the Respondent will make any public statement inconsistent with 

this Settlement Agreement. Nothing in this section is intended to restrict the Respondent from 

making full answer and defence to any civil or other proceedings against him. 
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X. FAILURE TO HONOUR SETTLEMENT AGREEMENT  

34. If this Settlement Agreement is accepted by the Hearing Panel and, at any subsequent 

time, the Respondent fails to honour any of the Terms of Settlement set out herein, Staff reserves 

the right to bring proceedings under section 24.3 of the By-laws of the MFDA against the 

Respondent based on, but not limited to, the facts set out in Part IV of the Settlement Agreement, 

as well as the breach of the Settlement Agreement.  If such additional enforcement action is 

taken, the Respondent agrees that the proceeding(s) may be heard and determined by a hearing 

panel comprised of all or some of the same members of the hearing panel that accepted the 

Settlement Agreement, if available. 

XI. NON-ACCEPTANCE OF SETTLEMENT AGREEMENT  

35. If, for any reason whatsoever, this Settlement Agreement is not accepted by the Hearing 

Panel or an Order in the form attached as Schedule “A” is not made by the Hearing Panel, each 

of Staff and the Respondent will be entitled to any available proceedings, remedies and 

challenges, including proceeding to a disciplinary hearing pursuant to sections 20 and 24 of By-

law No. 1, unaffected by this Settlement Agreement or the settlement negotiations.  

36. Whether or not this Settlement Agreement is accepted by the Hearing Panel, the 

Respondent agrees that it he will not, in any proceeding, refer to or rely upon this Settlement 

Agreement or the negotiation or process of approval of this Settlement Agreement as the basis 

for any allegation against the MFDA of lack of jurisdiction, bias, appearance of bias, unfairness, 

or any other remedy or challenge that may otherwise be available. 

XII. DISCLOSURE OF AGREEMENT 

37. The terms of this Settlement Agreement will be treated as confidential by the parties 

hereto until accepted by the Hearing Panel, and forever if, for any reason whatsoever, this 

Settlement Agreement is not accepted by the Hearing Panel, except with the written consent of 

both the Respondent and Staff or as may be required by law. 
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38. Any obligations of confidentiality shall terminate upon acceptance of this Settlement 

Agreement by the Hearing Panel. 

XIII. EXECUTION OF SETTLEMENT AGREEMENT 

39. This Settlement Agreement may be signed in one or more counterparts which together 

shall constitute a binding agreement. 

40. A facsimile copy of any signature shall be effective as an original signature. 

Dated this 13th day of September, 2012.  

[intentionally left blank]  “Corey William McPherson” 
Witness – Signature Corey William McPherson 

[intentionally left blank] 
Witness – Print name      

“Shaun Devlin”  
Staff of the MFDA 
Per: Shaun Devlin 
Vice-President, Enforcement  
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Schedule “A” 
Order 

File No. 201209 

IN THE MATTER OF A SETTLEMENT HEARING
 

PURSUANT TO SECTION 24.4 OF BY-LAW NO. 1 OF 


THE MUTUAL FUND DEALERS ASSOCIATION OF CANADA
 

Re: Corey William McPherson 

ORDER 


WHEREAS on June 3, 2013, the Mutual Fund Dealers Association of Canada (the 

“MFDA”) issued a Notice of Settlement Hearing pursuant to sections 24.2 of By-law No. 1 in 

respect of Corey William McPherson (the “Respondent”); 

AND WHEREAS the Respondent entered into a settlement agreement with Staff of the 

MFDA, dated September 13, 2012 (the “Settlement Agreement”), in which the Respondent 

agreed to a proposed settlement of matters for which the Respondent could be disciplined 

pursuant to ss. 20 and 24.1 of By-law No. 1; 

AND WHEREAS the Hearing Panel is of the opinion that the Respondent on or about 

July 9, 2011, failed to observe high standards of ethics and conduct in the transaction of business 

by falsifying client RS’s signature on a client account document required by the Member in order 

to facilitate the completion of the transfer of $11,000 from another financial institution by 

ensuring the correct mutual fund was purchased with the transferred funds, contrary to MFDA 

Rule 2.1.1(b); 
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 __________________________ 

IT IS HEREBY ORDERED THAT the Settlement Agreement is accepted, as a 

consequence of which: 

1. If at any time a non-party to this proceeding requests production of, or access to, 

any materials filed in, or the record of, this proceeding, including all exhibits and 

transcripts, then the MFDA Corporate Secretary shall not provide copies of, or access to, 

the requested documents to the non-party without first redacting from them any and all 

intimate financial or personal information, pursuant to Rules 1.8(2) and (5) of the MFDA 

Rules of Procedure; 

2.	 The Respondent shall pay a fine in the amount of $1,500.00, pursuant to section 

24.1.1 of MFDA By-law No. 1; 

3. The Respondent shall pay costs in the amount of $1,000.00, pursuant to s. 24.2 of 

MFDA By-law No. 1; 

4. The Respondent shall in the future comply with all MFDA By-laws, Rules and 

Policies, and all applicable securities legislation and regulations made thereunder, including 

MFDA Rule 2.1.1. 

DATED this [day] day of [month], 20[ ]. 

Per: 	

[Name of Public Representative], Chair 

Per: 	 _________________________ 

[Name of Industry Representative] 

Per: 	 _________________________ 

[Name of Industry Representative] 

DM 354983 v2 

Page 17 of 17 


	IN THE MATTER OF A SETTLEMENT HEARING PURSUANT TO SECTION 24.4 OF BY-LAW NO. 1 OF THE MUTUAL FUND DEALERS ASSOCIATION OF CANADA
	REASONS FOR DECISION
	SETTLEMENT AGREEMENT
	ORDER


<<
  /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




