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Section 1.   Purpose and Scope. 
 
The purpose of this Act is to provide the requirements for maintaining a risk management 
framework and completing an Own Risk and Solvency Assessment (ORSA) and provide guidance and 
instructions for filing an ORSA Summary Report with the insurance commissioner of this state. 
 
The requirements of this Act shall apply to all insurers domiciled in this state unless exempt 
pursuant to Section 6. 
 
The Legislature finds and declares that the ORSA Summary Report will contain confidential and 
sensitive information related to an insurer or insurance group’s identification of risks material and 
relevant to the insurer or insurance group filing the report. This information will include proprietary 
and trade secret information that has the potential for harm and competitive disadvantage to the 
insurer or insurance group if the information is made public. It is the intent of this Legislature that 
the ORSA Summary Report shall be a confidential document filed with the commissioner, that the 
ORSA Summary Report will be shared only as stated herein and to assist the commissioner in the 
performance of his or her duties, and that in no event shall the ORSA Summary Report be subject to 
public disclosure. 
 
Section 2.  Definitions. 
 

A. “Insurance group.” For the purpose of conducting an ORSA, the term “insurance 
group” shall mean those insurers and affiliates included within an insurance holding 
company system as defined in [insert state law equivalent of the model Insurance 
Holding Company System Regulatory Act]. 

 
B. “Insurer.” The term “insurer” shall have the same meaning as set forth in Section 

[insert applicable section] of this Chapter, except that it shall not include agencies, 
authorities or instrumentalities of the United States, its possessions and territories, 
the Commonwealth of Puerto Rico, the District of Columbia, or a state or political 
subdivision of a state. 

 
C. “Own Risk and Solvency Assessment” or “ORSA.” An “Own Risk and Solvency 

Assessment” or “ORSA” shall mean a confidential internal assessment, appropriate 
to the nature, scale and complexity of an insurer or insurance group, conducted by 
that insurer or insurance group of the material and relevant risks associated with 
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the insurer or insurance group’s current business plan, and the sufficiency of capital 
resources to support those risks.  

 
D.  “ORSA Guidance Manual.” The term “ORSA Guidance Manual” shall mean the 

current version of the Own Risk and Solvency Assessment Guidance Manual 
developed and adopted by the National Association of Insurance Commissioners 
(NAIC) and as amended from time to time. A change in the ORSA Guidance Manual 
shall be effective on the January 1 following the calendar year in which the changes 
have been adopted by the NAIC. 

 
E. “ORSA Summary Report.” An “ORSA Summary Report” shall mean a confidential 

high-level summary of an insurer or insurance group’s ORSA. 
 
Section 3.  Risk Management Framework.  
 
An insurer shall maintain a risk management framework to assist the insurer with identifying, 
assessing, monitoring, managing and reporting on its material and relevant risks. This requirement 
may be satisfied if the insurance group of which the insurer is a member maintains a risk 
management framework applicable to the operations of the insurer.  
 
Section 4. ORSA Requirement. 
 
Subject to Section 6, an insurer, or the insurance group of which the insurer is a member, shall 
regularly conduct an ORSA consistent with a process comparable to the ORSA Guidance Manual. 
The ORSA shall be conducted no less than annually but also at any time when there are significant 
changes to the risk profile of the insurer or the insurance group of which the insurer is a member. 
 
Section 5. ORSA Summary Report.  
 

A. Upon the commissioner’s request, and no more than once each year, an insurer shall 
submit to the commissioner an ORSA Summary Report or any combination of reports 
that together contain the information described in the ORSA Guidance Manual, 
applicable to the insurer and/or the insurance group of which it is a member. 
Notwithstanding any request from the commissioner, if the insurer is a member of an 
insurance group, the insurer shall submit the report(s) required by this subsection if 
the commissioner is the lead state commissioner of the insurance group as 
determined by the procedures within the Financial Analysis Handbook adopted by 
the National Association of Insurance Commissioners.  

 
Drafting Note: In order to ensure that the commissioner is receiving the most current information from an insurer, Section 
5.A. recognizes that the time for filing the ORSA Summary Report during the calendar year may vary from insurer to insurer 
depending on when an insurer or insurance group conducts its internal strategic planning process. In any event, the report 
shall be filed once each year, with the insurer apprising the commissioner as to the anticipated time of filing. 

 
B. The report(s) shall include a signature of the insurer or insurance group’s chief risk 

officer or other executive having responsibility for the oversight of the insurer’s 
enterprise risk management process attesting to the best of his/her belief and 
knowledge that the insurer applies the enterprise risk management process 
described in the ORSA Summary Report and that a copy of the report has been 
provided to the insurer’s board of directors or the appropriate committee thereof.   

 
C. An insurer may comply with subsection A by providing the most recent and 

substantially similar report(s) provided by the insurer or another member of an 
insurance group of which the insurer is a member to the commissioner of another 
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state or to a supervisor or regulator of a foreign jurisdiction, if that report provides 
information that is comparable to the information described in the ORSA Guidance 
Manual. Any such report in a language other than English must be accompanied by a 
translation of that report into the English language. 

 
Section 6. Exemption. 
 

A. An insurer shall be exempt from the requirements of this Act, if 
 

(1) The insurer has annual direct written and unaffiliated assumed premium, 
including international direct and assumed premium but excluding 
premiums reinsured with the Federal Crop Insurance Corporation and 
Federal Flood Program, less than $500,000,000; and, 
 

(2) The insurance group of which the insurer is a member has annual direct 
written and unaffiliated assumed premium including international direct and 
assumed premium, but excluding premiums reinsured with the Federal Crop 
Insurance Corporation and Federal Flood Program, less than $1,000,000,000.  

 
B. If an insurer qualifies for exemption pursuant to paragraph (1) of subsection A, but 

the insurance group of which the insurer is a member does not qualify for exemption 
pursuant to paragraph (2) of subsection A, then the ORSA Summary Report that may 
be required pursuant to Section 5 shall include every insurer within the insurance 
group. This requirement may be satisfied by the submission of more than one ORSA 
Summary Report for any combination of insurers provided any combination of 
reports includes every insurer within the insurance group.  

 
C. If an insurer does not qualify for exemption pursuant to paragraph (1) of subsection 

A, but the insurance group of which it is a member qualifies for exemption pursuant 
to paragraph (2) of subsection A, then the only ORSA Summary Report that may be 
required pursuant Section 5 shall be the report applicable to that insurer.    

 
D. An insurer that does not qualify for exemption pursuant to subsection A may apply to 

the commissioner for a waiver from the requirements of this Act based upon unique 
circumstances. In deciding whether to grant the insurer’s request for waiver, the 
commissioner may consider the type and volume of business written, ownership and 
organizational structure, and any other factor the commissioner considers relevant to 
the insurer or insurance group of which the insurer is a member. If the insurer is 
part of an insurance group with insurers domiciled in more than one state, the 
commissioner shall coordinate with the lead state commissioner and with the other 
domiciliary commissioners in considering whether to grant the insurer’s request for a 
waiver.  

 
E. Notwithstanding the exemptions stated in this section,  

 
(1) The commissioner may require that an insurer maintain a risk management 

framework, conduct an ORSA and file an ORSA Summary Report based on 
unique circumstances including, but not limited to, the type and volume of 
business written, ownership and organizational structure, federal agency 
requests, and international supervisor requests.  
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(2) The commissioner may require that an insurer maintain a risk management 
framework, conduct an ORSA and file an ORSA Summary Report if the 
insurer has Risk-Based Capital for company action level event as set forth in 
[insert cross-reference to appropriate section of Risk-Based Capital (RBC) 
Model Act], meets one or more of the standards of an insurer deemed to be in 
hazardous financial condition as defined in [insert cross-reference to 
appropriate section of Model Regulation to define standards and 
commissioner’s authority over companies deemed to be in hazardous financial 
condition], or otherwise exhibits qualities of a troubled insurer as determined 
by the commissioner.  

 
F. If an insurer that qualifies for an exemption pursuant to subsection A subsequently 

no longer qualifies for that exemption due to changes in premium as reflected in the 
insurer’s most recent annual statement or in the most recent annual statements of 
the insurers within the insurance group of which the insurer is a member, the 
insurer shall have one (1) year following the year the threshold is exceeded to comply 
with the requirements of this Act.  

 
Section 7. Contents of ORSA Summary Report. 
 

A. The ORSA Summary Report shall be prepared consistent with the ORSA Guidance 
Manual, subject to the requirements of subsection B of this section. Documentation 
and supporting information shall be maintained and made available upon 
examination or upon request of the commissioner. 
 

B. The review of the ORSA Summary Report, and any additional requests for 
information, shall be made using similar procedures currently used in the analysis 
and examination of multi-state or global insurers and insurance groups. 

 
Section 8. Confidentiality. 
 

A. Documents, materials or other information, including the ORSA Summary Report, in 
the possession of or control of the Department of Insurance that are obtained by, 
created by or disclosed to the commissioner or any other person under this Act, is 
recognized by this state as being proprietary and to contain trade secrets. All such 
documents, materials or other information shall be confidential by law and 
privileged, shall not be subject to [insert open records, freedom of information, 
sunshine or other appropriate phrase], shall not be subject to subpoena, and shall not 
be subject to discovery or admissible in evidence in any private civil action. However, 
the commissioner is authorized to use the documents, materials or other information 
in the furtherance of any regulatory or legal action brought as a part of the 
commissioner’s official duties. The commissioner shall not otherwise make the 
documents, materials or other information public without the prior written consent of 
the insurer.  
 

B. Neither the commissioner nor any person who received documents, materials or other 
ORSA-related information, through examination or otherwise, while acting under the 
authority of the commissioner or with whom such documents, materials or other 
information are shared pursuant to this Act shall be permitted or required to testify 
in any private civil action concerning any confidential documents, materials, or 
information subject to subsection A. 
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C. In order to assist in the performance of the commissioner’s regulatory duties, the 
commissioner:  

 
(1) May, upon request, share documents, materials or other ORSA-related 

information, including the confidential and privileged documents, materials 
or information subject to subsection A, including proprietary and trade secret 
documents and materials with other state, federal and international financial 
regulatory agencies, including members of any supervisory college as defined 
in the [insert cross-reference to appropriate section of Insurance Holding 
Company System Regulatory Act, as amended],  with the NAIC and with any 
third-party consultants designated by the commissioner, provided that the 
recipient agrees in writing to maintain the confidentiality and privileged 
status of the ORSA-related documents, materials or other information and 
has verified in writing the legal authority to maintain confidentiality; and 

 
(2) May receive documents, materials or other ORSA-related information, 

including otherwise confidential and privileged documents, materials or 
information, including proprietary and trade-secret information or 
documents, from regulatory officials of other foreign or domestic jurisdictions, 
including members of any supervisory college as defined in the [insert cross-
reference to appropriate section of Insurance Holding Company System 
Regulatory Act, as amended], and from the NAIC, and shall maintain as 
confidential or privileged any documents, materials or information received 
with notice or the understanding that it is confidential or privileged under 
the laws of the jurisdiction that is the source of the document, material or 
information. 
 

(3) Shall enter into a written agreement with the NAIC or a third-party 
consultant governing sharing and use of information provided pursuant to 
this Act, consistent with this subsection that shall: 

 
(i) Specify procedures and protocols regarding the confidentiality and 

security of information shared with the NAIC or a third-party 
consultant pursuant to this Act, including procedures and protocols 
for sharing by the NAIC with other state regulators from states in 
which the insurance group has domiciled insurers. The agreement 
shall provide that the recipient agrees in writing to maintain the 
confidentiality and privileged status of the ORSA-related documents, 
materials or other information and has verified in writing the legal 
authority to maintain confidentiality; 
 

(ii) Specify that ownership of information shared with the NAIC or a 
third-party consultant pursuant to this Act remains with the 
commissioner and the NAIC’s or a third-party consultant’s use of the 
information is subject to the direction of the commissioner; 
 

(iii) Prohibit the NAIC or third-party consultant from storing the 
information shared pursuant to this Act in a permanent database 
after the underlying analysis is completed; 
 

(iv) Require prompt notice to be given to an insurer whose confidential 
information in the possession of the NAIC or a third-party consultant 
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pursuant to this Act is subject to a request or subpoena to the NAIC 
or a third-party consultant for disclosure or production; 

 
(v) Require the NAIC or a third-party consultant to consent to 

intervention by an insurer in any judicial or administrative action in 
which the NAIC or a third-party consultant may be required to 
disclose confidential information about the insurer shared with the 
NAIC or a third-party consultant  pursuant to this Act; and 
 

(vi) In the case of an agreement involving a third-party consultant, 
provide for the insurer’s written consent. 

 
D. The sharing of information and documents by the commissioner pursuant to this Act 

shall not constitute a delegation of regulatory authority or rulemaking, and the 
commissioner is solely responsible for the administration, execution and enforcement 
of the provisions of this Act.  
 

E. No waiver of any applicable privilege or claim of confidentiality in the documents, 
proprietary and trade-secret materials or other ORSA-related information shall occur 
as a result of disclosure of such ORSA-related information or documents to the 
commissioner under this section or as a result of sharing as authorized in this Act. 

 
F. Documents, materials or other information in the possession or control of the NAIC 

or a third-party consultants pursuant to this Act shall be confidential by law and 
privileged, shall not be subject to [insert open records, freedom of information, 
sunshine or other appropriate phrase], shall not be subject to subpoena, and shall not 
be subject to discovery or admissible in evidence in any private civil action.  

 
Section 9. Sanctions. 
 
Any insurer failing, without just cause, to timely file the ORSA Summary Report as required in this 
Act shall be required, after notice and hearing, to pay a penalty of $[insert amount] for each day’s 
delay, to be recovered by the commissioner and the penalty so recovered shall be paid into the 
General Revenue Fund of this state. The maximum penalty under this section is $[insert amount]. 
The commissioner may reduce the penalty if the insurer demonstrates to the commissioner that the 
imposition of the penalty would constitute a financial hardship to the insurer. 
 
Section 10.  Severability Clause. 
 
If any provision of this Act, or the application thereof to any person or circumstance, is held invalid, 
such determination shall not affect the provisions or applications of this Act which can be given 
effect without the invalid provision or application, and to that end the provisions of this Act are 
severable. 
 
Section 11. Effective Date.  
 
The requirements of this Act shall become effective on January 1, 2015. The first filing of the ORSA 
Summary Report shall be in 2015 pursuant to section 5 of this Act.  

___________________________ 
 
Chronological Summary of Action (all references are to the Proceedings of the NAIC) 
 
September 12, 2012 – adopted during Ex/Plenary Conference Call 
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These charts are intended to provide the readers with additional information to more 
easily access state statutes, regulations, bulletins or administrative rulings which are 
related to the NAIC model.  Such guidance provides the reader with a starting point from 
which they may review how each state has addressed the model and the topic being 
covered.  The NAIC Legal Division has reviewed each state’s activity in this area and has 
made an interpretation of adoption or related state activity based on the definitions 
listed below.  The NAIC’s interpretation may or may not be shared by the individual 
states or by interested readers.   
 
This state page does not constitute a formal legal opinion by the NAIC staff on the 
provisions of state law and should not be relied upon as such. Nor does this state page 
reflect a determination as to whether a state meets any applicable accreditation 
standards. Every effort has been made to provide correct and accurate summaries to 
assist the reader in targeting useful information. For further details, the laws cited 
should be consulted. The NAIC attempts to provide current information; however, due to 
the timing of our publication production, the information provided may not reflect the 
most up to date status. Therefore, readers should consult state law for additional 
adoptions and subsequent bill status. 
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KEY: 
 
MODEL ADOPTION: States that have citations identified in this column adopted the most recent 
version of the NAIC model in a substantially similar manner. This requires states to adopt the 
model in its entirety but does allow for variations in style and format. States that have adopted 
portions of the current NAIC model will be included in this column with an explanatory note. 
 
RELATED STATE ACTIVITY: States that have citations identified in this column have not 
adopted the most recent version of the NAIC model in a substantially similar manner. Examples of 
Related State Activity include but are not limited to: An older version of the NAIC model, legislation 
or regulation derived from other sources such as Bulletins and Administrative Rulings. 
 
NO CURRENT ACTIVITY: No state activity on the topic as of the date of the most recent update. 
This includes states that have repealed legislation as well as states that have never adopted 
legislation. 
 
NAIC MEMBER 
 

MODEL ADOPTION RELATED STATE ACTIVITY
 

Alabama 
 

ALA. CODE §§ 27-29A-1 to 27-29A-10 
(2016).  
 

 

Alaska 
 

ALASKA STAT. §§ 21.23.01 to 
21.23.090 (2015). 
 

 
 

American Samoa 
 

NO CURRENT ACTIVITY  

Arizona 
 

ARIZ. REV. STAT. ANN. §§ 20-491 to 
20-490.07 (2016). 
 

 

Arkansas 
 

ARK. CODE ANN. §§ 23-69-401 to  
23-69-410 (2015). 
 

 

California 
 

CAL. INS. CODE §§ 935-1 to 935.11 
(2013).  
  

 
 

Colorado 
 

COLO. REV. STAT. §§ 10-3-1501 to  
10-3-1511 (2016).  
 

 

Connecticut 
 

CONN. GEN. STAT. § 38a-142 (2015). BULLETIN FS-29-2014 (2014). 

Delaware 
 

DEL. CODE ANN. tit. 18, §§ 8401 to 
8412 (2014).   
 

 

District of Columbia 
 

NO CURRENT ACTIVITY  

Florida 
 

FLA. STAT. § 624.4212 (2016).   



Model Regulation Service—3rd Quarter 2016 
 

RISK MANAGEMENT AND OWN RISK AND SOLVENCY ASSESSMENT MODEL ACT 
 

ST-505-4 © 2016 National Association of Insurance Commissioners 

 
NAIC MEMBER 
 

MODEL ADOPTION RELATED STATE ACTIVITY
 

Georgia 
 

GA. CODE ANN. §§ 33-13-30 to  
33-13-41 (2015). 
 

 

Guam 
 

NO CURRENT ACTIVITY  

Hawaii 
 

HAW. REV. STAT. §§ 431-101 to  
431-110 (2016). 
 

 

Idaho 
 

NO CURRENT ACTIVITY  

Illinois 
 

215 ILL. COMP. STAT. 5/129.1 to 
5/129.9 (2014).  
  

 

Indiana 
 

IND. CODE §§ 27-1-23.5-1 to 
§ 27-1-23.5-14 (2014).  
 

 

Iowa 
 

IOWA CODE §§ 522.1 to 522.10 
(2013). 
 

 

Kansas 
 

KAN. STAT. ANN. §§ 18-1 to 18-11 

(2015). 
  

 

Kentucky 
 

KY. REV. STAT. ANN. §§ 304.3-600 to 

304.3-635 (2014); § 304.99-055 
(2014).   
 

 

Louisiana 
 

LA. REV. STAT. ANN. §§ 691.31 to 
691.39 (2015).  
 

 

Maine 
 

ME. REV. STAT. ANN. tit. 24-A, 
§ 222 (1969/2013) (portions of 
model). 
 

 

Maryland 
 

NO CURRENT ACTIVITY  

Massachusetts 
 

NO CURRENT ACTIVITY  

Michigan 
 

MICH. COMP. LAWS §§ 500.1701 to 
500.1715 (2015).  
 

 

Minnesota 
 

MINN. STAT. §§ 60D.50 to 60D.58 
(2014).   
 

 

Mississippi 
 

NO CURRENT ACTIVITY  
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NAIC MEMBER 
 

MODEL ADOPTION RELATED STATE ACTIVITY
 

Missouri 
 

MO. REV. STAT. §§ 382.500 to 
382.550 (2015). 
 

 

Montana 
 

MONT. CODE ANN. §§ 33-2-11XX to 
33-2-11XX (2015).  
 

 

Nebraska 
 

NEB. REV. STAT. §§ 44-9001 to  
44-9011 (2014).   
 

 

Nevada 
 

NEV. REV. STAT. §§ 692C.265 to 
692C.289 (2015). 
 

 

New Hampshire 
 

N.H. REV. STAT. ANN. §§ 401-C:1 to 
401-C:10 (2013). 
 

 

New Jersey 
 

N.J. STAT. ANN. §§ 17:23-27 to  
17:23-37 (2014).  
 

 

New Mexico 
 

NO CURRENT ACTIVITY 
 

 

New York 
 

N.Y. COMP. CODES R. & REGS. tit. 
11, §§ 82.1 to 82.5 (2014) (portions 
of model).   
 

 

North Carolina 
 

NO CURRENT ACTIVITY  

North Dakota 
 

N.D. CENT. CODE §§ 26.1-10.2-01 to 
26.1-10.2-08 (2015).   
 

 

Northern Marianas 
 

NO CURRENT ACTIVITY  

Ohio 
 

OHIO REV. CODE ANN. §§ 3901.371 to 
3901.378 (2014).  
  

 

Oklahoma 
 

OKLA. STAT. tit. 36, §§ 3301 to 3310 
(2015). 
 

 

Oregon 
 

OR. REV. STAT. §§ 547.2 to 547.20 
(2015). 
 

 

Pennsylvania 
 

40 PA. CONS. STAT. §§ 991.2601 to 
991.2610 (2013).   
 

 

Puerto Rico 
 

NO CURRENT ACTIVITY  
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NAIC MEMBER 
 

MODEL ADOPTION RELATED STATE ACTIVITY
 

Rhode Island 
 

R.I. CODE R. §§ 27-77-1 to  
27-77-10 (2013).   
 

 

South Carolina 
 

NO CURRENT ACTIVITY  

South Dakota 
 

NO CURRENT ACTIVITY 
 

 

Tennessee 
 

TENN. CODE ANN. §§ 56-11-201 to 
56-11-210 (2014).  
 

 

Texas 
 

TEXAS CODE ANN. §§ 830.001 to 
830.012 (2015).  
 

 

Utah 
 

NO CURRENT ACTIVITY 
 

 

Vermont 
 

VT. STAT. ANN. tit. 8, §§ 3581 to 
3589 (2013). 
 

 

Virgin Islands 
 

NO CURRENT ACTIVITY  

Virginia 
 

VA. CODE ANN. §§ 38.2-1334.3 to 
1334.10 (2014). 
 

 

Washington 
 

WASH. REV. CODE §§ 48.05A.005 to 
48.05A.901 (2015). 
  

 

West Virginia 
 

NO CURRENT ACTIVITY 
 

 

Wisconsin 
 

WIS. STAT. §§ 622.03 to 622.17 
(2014).   
 

 

Wyoming 
 

WYO. STAT. ANN. §§ 26-51-101 to  
26-51-110 (2014). 
 

 

 


	MO505
	ST505


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /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 0.1000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /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 false
  /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 (None)
  /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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /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 0.1000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /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 false
  /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 (None)
  /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


