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While much is written on ethics a good rule 
to start with when faced with an ethical 
situation is the golden rule, which simply 
states,               
 
“Do unto others as you would have them 
do unto you”. 
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INTRODUCTION 
 
DFS Certified Commercial Finance Manager’s Code 
of Ethics will not make you moral or ethical.  The de-
cision to do the right thing and the choice to be a pro-
fessional CCFM with integrity is yours.  To do the 
right thing requires from you both “KNOWING” and 
“CHOOSING” what is right.  The code and the associ-
ated rules are designed to help you know what is right 
and why it is right. 
 
The DFS Certified Commercial Finance Managers 
Association has adopted a uniform Code of Ethics and 
Rules on Professional Conduct.  The Code of Ethics 
provides uniform rules and principles of professional 
conduct and ethics by which Members will conduct 
themselves in discharging their professional duties and 
responsibilities. 
 
The Certified Commercial Finance Managers Associa-
tion has established additional rules in accordance 
with the Association's By-Laws.  These rules apply to 
Members and Students of The Certified Commercial 
Finance Managers Association.  Any Member or Stu-
dent who contravenes any of these rules and/or princi-
ples shall be accountable to the Ethics Committee and 
the Board of Governors of the Association. 
 
Certified Commercial Finance Managers shall always 
be mindful of their responsibilities as Members of the 
commercial financing profession, and shall carry on 
their work with fidelity to the dealers and their clients, 
and with loyalty to the Association, in a manner wor-
thy of a Commercial Finance Manager. 



4 

 

Why Do We Need a Code of Ethics? 
 

First, the Code is directed at ensuring and safeguarding 
the quality of services provided by Certified Commercial 
Finance Managers; second, it is directed at maintaining 
ordered and dignified relationships among Members in 
the conduct of their profession. 
 

Why should the Association be concerned with safe-
guarding the standards of performance of its Mem-
bers? 
 

1. The commercial financing profession as a whole has an 
important role to play in a commercial dealership.  The 
dealerships, manufacturers, commercial lenders, and the 
public rely on the profession for fair financing practices. 
 
2. Many users of our financing services do not share our 
expertise, and rely on our advice and opinions. 
 

3. The very nature of the commercial finance manager’s 
work involves dealing with confidential personal and 
business matters. 
 

For all these reasons it is essential that the profession 
should enjoy the confidence of the dealer, their clients, 
and commercial lenders.  This necessary confidence can 
only be won and maintained if the profession itself takes 
steps to ensure the competence and integrity of its Mem-
bers and the standards of performance which they deliver. 
 

A code of professional ethics alone is not sufficient to 
support public confidence.  It is buttressed in practice by 
other mechanisms addressed to creating and maintaining 
professional standards including: 

 

• The certification and the continuing educa-
tional requirements of the profession. 

• The periodic F&I service audits 
• The performance benchmarks standards. 
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The second aim of the Code is maintaining ordered and 
dignified relationships among Members in the conduct 
of their profession.  Ensuring that at all times, profes-
sional courtesy, and co-operation are expected and hon-
est dealing is demanded. 
 
How Does The Code Work? 
 
There are three mechanisms.  
 
 First, the Code provides a set of standards which Mem-
bers can regard as a minimum level of acceptable con-
duct. 
 
Second, it provides to the dealers, manufacturers, com-
mercial lenders and clients an assurance that the profes-
sion is imposing on itself high standards by which it is 
willing to be judged.  It provides a measuring rod 
against which a Commercial Finance Manager's per-
formance can be assessed. 
 
Third, the Code forms the basis of a disciplinary proce-
dure through which allegations of professional miscon-
duct are addressed. 
 
In becoming a Member of the DFS Certified Commer-
cial Finance Managers Association, one is obliged to be 
governed by the Association's ethical code.  New mem-
bers voluntarily assume obligations which are over and 
above the requirements of the law.  Indeed most, if not 
all, of the precepts in the Code are unknown in the gen-
eral law, and breach of them would constitute neither 
crime nor tort.  But such a breach can be a very serious 
professional matter. 
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Even though it is recognized that the first duty and loy-
alty of Certified Commercial Finance Managers must be 
to the dealership, on rare occasions, however, there may 
arise conflicts between the requirements of employment 
and professional ethics.  While such conflicts are inevi-
table, in most cases they will be resolved by good sense 
and goodwill on both sides and will not become funda-
mental issues of conscience.   
 
 
But if the Member encounters an irreconcilable conflict 
with a dealer on a matter of professional ethics, a very 
difficult situation emerges.  If the Member is satisfied 
that the dealer’s view is not tenable and that the issue is 
sufficiently grave, resignation may be the Member's 
only option.  In reaching a decision on such very diffi-
cult questions, so long as there is no breach of confiden-
tiality, the member should seek legal advice or advice 
from the Association. 
 
Conclusion 
 
It would be wrong to overemphasize the punitive or 
prohibitive aspect of the Code of Ethics.  Instead the 
code requires high standards, and that the dealer, their 
clients, the manufacturer, and commercial lenders 
should be aware of this, making the code a source of 
pride for the profession.  Thus the Code plays an impor-
tant part in assuring that CCFMs practice their profes-
sion with competence and integrity. 
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E100.  DEFINITIONS 
 
In this Code, unless otherwise specifically stated, the 
following terms mean: 
 
The phrase "Professional Commercial Financing Stan-
dards” refers to the following: 
 

• The DFS Courses of Studies, 
• The DFS Seminars, 
• The DFS Finance Manual, 
• The DFS Professional Standards & Perform-

ance Benchmarks 
 

"Association" - The DFS Certified Commercial Finance 
Managers Association 
 

"Client" - A customer of the dealership for whom the 
dealer has employed the Member to provide profes-
sional services in order to secure financing for the pur-
chase of the dealer’s equipment. 
 

"Commercial Lender” - is a financing organization ap-
proved by the dealer to finance its sales. 
 

Dealer" - The dealership that employees or engages a 
Member to provide commercial sales finance expertise. 
 

"Member" - an individual who holds a Certified Com-
mercial Finance Managers certificate of membership 
and is in good standing. 
 

"Profession" - the profession of commercial sales fi-
nancing. 
 

"Remote Practitioner" - a member who arranges financ-
ing for clients from a location other than the dealership. 
 

"Student" - is an individual who is enrolled in the Asso-
ciation's course of studies and is in good standing.   
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DUTIES of a Member: 
 
E201. Best Interest 
 
A member shall safeguard the interest of the dealership. 
 
E202. Breach of Trust 
 
A member shall not breach the trust of the dealer, their 
clients, or commercial lenders. 
 
E203. Financing Proposals - communications 
   
(a) A member shall not issue a communication 

on any finance proposal when the information 
is prepared in a manner which is misleading. 

 
(b) A member shall not sign or be associated with 

any letter, report, statement, or representation 
which the Member knows or should know is 
false. 

 
(c) It is recognized that under exceptional circum-

stances this rule may place such a Member in 
a difficult position vis-à-vis the Member's em-
ployment; however, professional duty is failed 
if the Member becomes associated with a fi-
nancing proposal which the Member knows, 
or should know, are false. 

 
E204.  Known Omission 
 
A member shall disclose in the communication any ma-
terial facts known to the Member which if not dis-
closed, that omission could make that information mis-
leading. 
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E205. Material Discrepancy 
 
A member shall immediately disclose any material dis-
crepancy that becomes known to the Member concern-
ing any financial information previously submitted to a 
commercial lender. 
 
E206. Independence and Objectivity 
 
(a)  A member shall not make a financing proposal 

or issue any communication relating to finan-
cial information associated with any business or 
organization unless the Member is fully inde-
pendent of that organization. 

 
(b) A member shall, not prepare or present a fi-

nancing proposal unless the member is free of 
any influence, interest or relationship, in respect 
of the client's affairs, for which Member's pro-
fessional judgment or objectivity may be im-
paired. 

  
E207. Sufficient Information 
 
A member shall not permit the dealership or the Mem-
ber's name to be used with any communication or rec-
ommendation unless the Member has received all the 
information required to support such communication 
and/or recommendation. 
 
E208. Disclosure of Projections/Forecast 
 
A member shall make full disclosure that the Member 
does not vouch for the achievability of forecasts contin-
gent upon future transactions.  Financial projections 
should only be prepared from information supplied by 
the client. 
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E209. Acknowledged Principles and Standards 
 
(a) A member shall adhere to DFS principles in fi-

nancial reporting unless departure from those 
principles is fully disclosed. 

 
(b) A member shall adhere to administrative  
 standards as outlined in the DFS Manual. 
 
PROTECTION OF CONFIDENTIAL INFORMATION 
 
E301. Confidentiality 
 
A member shall not disclose or use any confidential 
information concerning the affairs of the dealer, their 
clients, or commercial lenders except: 
 
(a)  Where disclosure is compelled by process of law; 
 
(b)     Where a Member becomes aware of an apparent 

or suspected criminal activity and decides to re-
port it to the authorities or forthwith obtain ad-
vice from any Member of the local state or pro-
vincial Law Society as to the Member's duties 
and obligations as a citizen in the context of the 
Member's professional activities; 

 
E302. Information Used for Personal Advantage 
 
A Member shall not make use of confidential informa-
tion relating to the business of the dealer or their clients 
to directly or indirectly obtain a personal advantage 
without the dealer's or client's consent. 
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DUTIES TO THE PROFESSION: 
 
E401.  Conduct 
 

(a) A member shall always be mindful of the duties 
and responsibilities associated with being a 
member of the profession, and shall carry on 
work with fidelity to the dealer, and loyalty to 
the Association, in a manner which will en-
hance the image of the profession. 

 

(b) A member shall comply at all times with the 
principles, obligations and responsibilities in 
the Oath of Obligation, as follows: 

 

I as a Member of THE DFS CERTIFIED COMMER-
CIAL FINANCE MANAGERS ASSOCIATION ac-
knowledge that as such I have an obligation to the sci-
ence and art of commercial sales finance. 
 
I therefore do sincerely promise and solemnly swear to 
discharge actively this obligation and more specifically: 
 

To uphold the standards of my profession. 
 

To keep myself fully informed of developments in 
the field of commercial sales finance and to co-
operate with other members in the use of our com-
mon knowledge. 
 

To guard the interests of my dealer, whose trust I 
hold, and to advise them wisely and honestly. 
 

To recognize my continuing obligation to my pro-
fession. 
 

To conduct myself in accordance with the spirit 
and the letter of the law, regulations and Code of 
Ethics. 

 

All this I do swear without any equivocation, mental 
evasion, or secret reservation. 
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E402. Unlawful Activity 
 

A member shall not permit the dealership name or the 
Member's name, to be used with, participate in, or pro-
vide service to, any activity which the Member knows 
or which a reasonably prudent person would believe to 
be unlawful. 
 
E403.  Discredit 
 

A member shall not permit the dealership name or the 
Member's name, to be used with, participate in, or 
knowingly provide services which would be of a nature 
to discredit the profession. 
 
E404. Detrimental Situations 
 

A member shall report to the Association any situation 
of which the Member has sufficient personal knowledge 
and which the Member thinks may be detrimental to the 
profession. 
 

E405. Criticism of another CCFM 
 

A member shall not criticize another professional col-
league without first submitting any criticism to said col-
league for explanation.  Where the criticism may result 
in a complaint to be lodged with the Ethics Committee, 
the Member must first submit that criticism in writing to 
said colleague for explanation.  The Member thereafter 
shall inform said colleague as to the action the Member 
has taken with regards to the criticism.  The definition 
of the word colleague includes any Member.  The lodg-
ing of an Ethics complaint against a colleague is consid-
ered a criticism under this Rule. 
 

E408.  Discrimination 
A member shall not discriminate against a person be-
cause of race, color, sex, age, religion, national extrac-
tion, or social origin of such person. 
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E410.  Specialization 
 
Shall not use the title of specialist.  Instead a Member 
may, in conjunction with the designation "Certified 
Commercial Finance Manager" or "C.C.F.M:" use the 
titles, "Finance Manager" and/or "Business Manager" 
and/or "Finance Consultant" or "Financial Sales Assis-
tant". 
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DUTIES TO THE ASSOCIATION 
 
E501. Certificate Obtained Fraudulently 
 

(a)    A member shall not obtain admission to mem
     bership by means of fraud or other irregularity. 
 

(b) A member shall notify the Association immedi-
ately when the Member is aware that a person 
has obtained membership by means of fraud or 
other irregularity. 

 

E502.  Admittance to Membership 
 

(a) A member shall, when applying to become a 
Member not sign or be associated with any re-
lated letter, report, statement or representation, 
which the applicant knew, or should have 
known, was false or misleading. 

(b) A member shall report to the Association any 
detrimental actions known to that Member that 
may affect the admittance of any person to the 
Association. 

 

E503. Breach of Rules 
 

A member shall, subject to Rules C301 and C401, no-
tify the Association of any breach of the Code of Ethics 
and Rules on Professional Conduct by a Member or any 
other situation of which the Member has sufficient 
knowledge which appears to put in doubt the compe-
tence, or reputation or integrity of a Member 
 
E504. Bankruptcy 
 

A member shall immediately notify the Association if 
the Member makes an assignment in or is petitioned 
into bankruptcy. 
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E505. Representation or Request 
 
A member shall not initiate any representation or for-
mulate any request to a public body or to a Government 
relating to the Association or the profession without the 
consent of the Association. 
 
E506. Public Statements 
 

A member shall not make public statements or com-
ments which may be interpreted as representing the As-
sociation or its views, without prior written consent of 
the Association.  A Member shall not be in breach of 
this Rule when acting as an official spokesperson for 
the Association. 
 
E507. Detrimental Actions 
 

A member shall not participate in any action which is 
detrimental to the Association. 
 
E508. Assistance to the Board 
A member shall, when required, assist the association or 
its committees in the exercise of their duties in matters 
of the Regulations, By-Laws and the Code of Ethics and 
Rules on Professional Conduct, and shall produce any 
documents in the Member's possession, or custody or 
control which may be required from time to time, sub-
ject to Rules E301 and E401. 
 
E509. Requirement to Reply in Writing 
 

A member shall promptly reply in writing to any re-
quest from the Association in which a written reply is 
specifically required. 
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E510. Conviction of Criminal Offences:   A Member 
who has been: 
 

(a) Convicted of an offence of fraud, theft, forgery or 
 income tax evasion; or 
(b) found guilty of violating the provisions of any 
 security legislation; or 
(c) Convicted of any criminal or similar offence for 
 conduct in or relating to their professional capac
 ity, 
 

Shall promptly inform the Association of the convic-
tion, finding of guilt or discharge as the case may be, 
when the right of appeal has been exhausted or expired. 
 
E511- Use of CCFM Reference by Students 
 

Students shall not make any reference to the Certified 
Commercial Finance Managers Association, its name or 
it, designation, on stationery, business cards, etc. 
 
DUTIES to other MEMBERS 
 
E601. Due Care 
 

A member shall perform all professional services with 
objectivity, integrity, and due care. 
 
E602.  Reserved 
 

E603. Public Statement 
 

A member shall not make a public statement: 
 

(a) On the competence of another Member of the 
 Association; 
  

(b) Detrimental to the reputation of another Member 
 of  the Association. 
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E604.  Advancement 
 

A member shall not seek professional advancement 
through unfair means or conduct detrimental to another 
Member of the Association. 
 
E605.  Solicitation 
 

A member shall not knowingly solicit the position of 
another Member. 
 
E606.  Reserved 
 

E607. Assistance to Students 
 

A member shall encourage and assist Students in their 
professional development and in obtaining experience 
and proficiency required for membership. 
 
E608.  Compliance 
 

A member shall comply with the Association's Regula-
tions, By-Laws and Code of Ethics and Rules on Pro-
fessional Conduct as amended from time to time and 
with any order or resolution of the Board or its commit-
tees. 
 

E609.  Competence 
 

A member shall sustain professional competence by 
keeping informed of, and complying with, develop-
ments in the Acknowledged Standards of the Profession 
in all areas in which the Member is relied upon because 
of the Member's profession. 
 
E610.   Professional Development 
 

A member shall maintain continuing education and pro-
fessional development in accordance with the standards 
and policies established by the Association. 
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E611.  Disclosure 
 

(a) A member shall inform a dealer of any business 
connections, affiliations, and interest of which 
the dealer might reasonably expect to be in-
formed. 

 

(b) A member shall, subject to Rule E703, when 
providing financing services to a client, fully 
disclose the terms and conditions of the financ-
ing including interest rates, value added insur-
ance or other products and relevant fees. 

 

Compensation: 
 
E701. A member shall not disclose remuneration or 

commission plans to third parties without the 
dealer’s written consent. 

 

E702. Reserved 
 

E703. Benefits or gratuities 
 
(a) A member shall not bargain for or receive for 

the Member's own use any fee, remuneration or 
benefit from a third party without the dealer’s 
knowledge and written consent. 

 
(b) A member shall not accept commission or other 

remuneration directly from lenders, insurance 
companies, and/or clients. 

 
E704. Fee Sharing 
 
A member shall not directly or indirectly share fees 
with salesmen, lenders, clients, intermediaries without 
the written permission of the dealer. 
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E705. Finance Incomes 
  
(a)   A member shall not directly or indirectly accept 

a commission or other compensation for refer-
ring a client to others for products or services, 
other than in accordance with the dealer’s pol-
icy. 

 

(b) A member shall not directly or indirectly pay to 
any person a commission or other compensa-
tion to obtain a client without the dealer’s per-
mission. 

 

E706. Reserved 
 

E707. Reserved 
 
E708. Marketing of Goods and Services 
 

A member shall only engage in the marketing of goods 
and services that have been authorized for sale by the 
dealer. 
 
PUBLICITY 
 

E801. Advertising and other Forms of Solicitation 
 

(a) A Member shall not permit the advertising of 
his/her professional services, or other forms of 
solicitation, that: 

 

i. is false; 
 

ii. includes the use of coercion; 
 

iii. creates an unjustified expectation of favor
  able results; 
 

(b)    A Member shall only permit the use of his/her 
professional designation in an objective, infor-
mative, tasteful, and professionally dignified 
manner. 
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Common Ethical Situations: 
 
The following is a list of ethical situations that a Com-
mercial Finance Manager may find themselves dealing 
with: 
   
Saying things that you know are not true – “Lying”.      
For example: 
 

Telling a commercial lender that a customer gave you a 
$15,000 cash deposit when there was no deposit is ly-
ing. 

 

Telling a commercial lender that a customer has 20 
years of driving experience when they only have 10 
years of driving experience is lying. 
 
Telling a client that the implicit rate on a commercial 
lease is 5% when it is 5.5% is lying. 
 
Telling a client that they can pay out early, when the 
contract says otherwise is lying. 
 
Telling a client that an insurance policy covers some-
thing that it does not is lying. 
 
Taking things that do not belong to you (stealing).         
For example: 

 
Taking a commission or referral fee from a loan broker 
or finance company without the dealer’s permission is 
stealing. 
 
Taking a gift or gratuity from a financing source, cus-
tomer, or other third party without the dealer’s permis-
sion is stealing. 
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False Impressions (Fraud & Deceit).   
For example: 
 
Piggy Back Financing – allowing a lender to believe 
that the financing proposal is for your customer’s fi-
nancing when the financing is being arranged for a bro-
ker’s customer is deceitful. 
 
Allowing a customer to make an incorrect assumption; 
for example; allowing them to think they have a lower 
interest rate than they do is deceitful. 
 
Presenting a misleading or false financing proposal in 
order to obtain preferable financing terms; for example,  
the customer plans to haul environmentally hazardous 
products and in order to secure lease financing, you al-
low the lender to believe they are transporting non-
hazardous products, this is deceitful and very close to 
fraudulent behavior. 
 
Altering loan documents without the knowledge and 
permission of all parties. For example, forging a cus-
tomer’s signature or initial on a document. 
 
Allowing a commercial lender to believe the product is 
something it is not; for example, allowing a lender to 
believe a unit is new when it is a used unit. 
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Accessory to Unethical Acts.  
For example: 
 
Knowing a customer is lying on his/her credit applica-
tion and not disclosing that to the lender. 
 
Knowing a salesman has inflated the purchase price in 
order to show a cash down payment when there wasn’t 
one. 
 
Knowing that the equipment being financed is not as 
described. 
 
These situations are particularly difficult because you 
are not responsible for the actions of others and in rare 
cases the person committing the unethical act may be 
your supervisor.   
However, if you know that something about a transac-
tion is unethical you need to report the matter to the 
dealer principal and under no situation compromise 
your integrity by taking part in an unethical act. 
Non-Disclosure or Hiding of Information.  
For example: 
 
Not disclosing to a client that the loan contract includes 
financing for loan insurance. 
 
Not disclosing to a commercial lender that the customer 
has advised you that he/she has decided to declare their 
business insolvent and bankrupt. 
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Conflict of Interest and Influence Peddling.  (Bribes, 
payoffs, kickbacks)  Conflicts of interest normally arise 
out of non-arms length transactions.  For example, ar-
ranging financing for a family member on preferential 
terms without the dealer’s permission. 
 

Influence peddling involves offering bribes or kick-
backs to obtain a certain benefit.  For example, offering 
a commercial lender’s representative money for a favor-
able loan decision.  Influence peddling should not be 
confused with leveraging, which is an acceptable lender 
management practice. 
 
Rule & Regulatory Violations:  
 
Releasing confidential information without the proper 
authority to do so. 
 
Obtaining a credit bureau without proper authorization. 
 
Failing to conduct a proper lien search. 
 
While there are far too many rules and regulations to 
list, a member who willfully violates a dealership’s 
policies and procedures and in so doing places the deal-
ership at risk is demonstrating both unacceptable and 
unethical behavior for a member of the DFS Commer-
cial Finance Managers Association. 
 

 
 
 
 
 

DFS Training Services © 2004 
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“The Code” 



<<

  /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

  /CreateJDFFile false

  /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



  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /DAN <>

    /DEU <>

    /ESP <>

    /FRA <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /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 <>

    /PTB <>

    /SUO <>

    /SVE <>

    /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



