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APPENDIX A—BUYER’S GUIDE TO FIXED DEFERRED ANNUITIES 
 
Drafting Note: The language of the Fixed Deferred Annuity Buyer’s Guide is limited to that contained in the following 
pages, or to language approved by the commissioner. Companies may purchase personalized brochures from the NAIC 
or may request permission to reproduce the Buyer’s Guide in their own type style and format. 
 
[The face page of the Fixed Deferred Annuity Buyer’s Guide shall read as follows:] 

 
Prepared by the National Association of Insurance Commissioners 

 
The National Association of Insurance Commissioners is an association of state insurance regulatory officials. This 
association helps the various insurance departments to coordinate insurance laws for the benefit of all consumers. 

 
This guide does not endorse any company or policy. 

 
Reprinted by. . . 

 
It’s important that you understand the differences among various annuities so you can choose the kind that best fits your 
needs. Annuities can be deferred or immediate but this Guide focuses on fixed deferred annuity contracts. There is, 
however, a brief description of two other types of deferred annuities, indexed and variable, as well as immediate 
annuities.  
 
This Guide isn’t meant to offer legal, financial or tax advice. You may want to consult independent advisors.  
 
This Guide includes questions you should ask the company or your agent (a producer, broker, advisor or any other person 
or entity selling you the annuity). Make sure you’re satisfied with the answers before you buy. If you don’t understand 
the answers, ask again, ask the company or ask your state insurance department. 
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A list of common terms used with annuities and what each means starts on page ___. You may refer to that list as you 
read this Guide, the disclosure and your contract. 
 
This Guide refers to a disclosure you’ll receive with your annuity contract. The disclosure summarizes the terms of your 
contract and defines some of the words used in the contract. It will explain how your annuity increases in value and what 
charges are taken from your contract. Your agent should go through the disclosure with you so you understand it. 
 
This Guide provides information that applies to all annuities on pages __ to ___.  Information about fixed annuities 
begins on page ___. 
 

BASIC INFORMATION ABOUT ANNUITIES 
 
What Is an Annuity? 
 
An annuity is a contract with an insurance company.  You pay for the annuity (in a single payment or multiple payments) 
and the insurer promises to pay out money from the annuity to you in a series of payments. Only an annuity can pay an 
income that can be guaranteed to last as long as you live. In some annuities, you don’t receive income payments right 
away. 
 
An annuity is not a savings account. If you buy an annuity, it should be to reach long-term financial goals. 
 
All annuities have a surrender charge (also known as a withdrawal charge) which discourages you from taking money 
from your annuity or ending (surrendering) the contract before a certain point in time.  The number of years you’ll pay a 
surrender charge when you take money from your annuity and the amount of each year’s surrender charge vary from one 
annuity to the next.  The charge is usually a percentage of the premiums you’ve paid or of the value of the account when 
you make the withdrawal.  The charge can be much more than the interest earned on the annuity in the first few years so 
it’s possible to lose not only the interest, but also some of your principal (the amount of the premiums you’ve paid) if you 
make a withdrawal or surrender the annuity. Every fixed annuity offers you a way to access some of your money each 
year without paying a surrender charge. You can find this specific information in the annuity contract and it’s 
summarized in the disclosure. 
 
What Are the Different Types of Annuities? 
 
This Guide explains major differences among annuities to help you understand how each might meet your needs.  
 
This Buyer’s Guide focuses on fixed deferred annuities. If you’re interested in a different type of annuity, ask your 
agent about that buyer’s guide. 
 
Annuities differ in several ways: 
 
• How many premiums you pay 
• When the company makes income payments to you 
• How the money in the annuity earns interest 
 
How Many Premiums You Pay: Single Premium or Multiple Premium Annuities 
 
You pay the insurance company only one payment for a single premium annuity. You make a series of payments for a 
multiple premium annuity; for one type of multiple premium annuity, a flexible premium annuity, you pay whenever you 
want, within set limits.  
 
When the Company Makes Income Payments to You: Immediate or Deferred Annuities 
 
In an immediate annuity, income payments start no later than one year after you pay the premium. You usually pay for an 
immediate annuity with one payment. 
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The income payments from a deferred annuity often start many years later. Deferred annuities have an accumulation 
period and a payment period. During the accumulation period, the money you put into the annuity, less any charges, 
earns interest. The earnings grow tax deferred as long as you leave them in the annuity. After the accumulation period 
ends, the payment period (or the annuitization period) begins; in the payment period; the company pays income to you or 
to someone you choose. 
 
How the Money in an Annuity Earns Interest: Fixed, Variable and Indexed Annuities 
 
Fixed 
 
During the accumulation period of a fixed deferred annuity, your money earns interest at rates set by the insurance 
company or in a way spelled out in the annuity contract. The company guarantees the contract will earn no less than a 
minimum rate of interest. During the payment period, the amount of each income payment to you is set when the 
payments start and won’t change. This Guide describes fixed deferred annuities. 
 
Variable 
 
During the accumulation period of a variable deferred annuity, the insurance company puts your premiums into separate 
accounts. You choose the accounts, depending on how much risk you want to take. You may choose accounts with no 
guaranteed returns that are invested in bonds, money market funds or stocks or other equities. You also may have the 
option to put part of your premiums into a fixed account, with a minimum guaranteed interest rate. During the payment 
period of a variable annuity, the amount of each income payment to you may be fixed (set at the beginning) or variable 
(changing with the value of the separate accounts). If you want to consider a variable deferred annuity, please ask for that 
guide. 
 
Indexed 
 
During the accumulation period of an indexed deferred annuity, the return on your money depends on a market index. 
The index is a number that goes up and down as the market the index represents moves up and down. The company 
credits earnings to your annuity based on changes in the market index you select but guarantees the value of your annuity 
won’t decrease as long as you don’t withdraw the money. You also may have the option to put part of your premiums 
into a fixed account with a minimum guaranteed interest rate.  Generally, during the payment period of an indexed 
annuity, the amount of each income payment to you is fixed. If you want to consider an indexed deferred annuity, please 
ask for that guide. 
 
How Do I Decide Which Annuity Is Best for Me? 
 
Your agent’s recommendation of an annuity should be based on his/her knowledge of your current financial situation, tax 
status, investment objectives and needs. It’s important that you discuss with your agent your total financial and life 
situation so you can decide whether an annuity is a good choice for you. You should ask your agent for a disclosure that’s 
specific to the product you’re considering.  
 
The agent will suggest annuities that are suitable for your situation.  If you aren’t comfortable with the agent’s 
suggestions, explain your concerns. It’s important that any annuity you choose be consistent with the amount of risk that 
you’re willing to accept.  
 
Annuity contracts may be broadly categorized by the amount of risk involved.  The types of annuities and the level of 
overall risk for each are:   
 

o Fixed Annuity   Least Risk 
o Fixed Indexed Annuity  Moderate Risk 
o Variable Annuity  Most Risk 

 
As you think about the risk involved with each annuity type, ask yourself: 
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• Am I interested in a variable annuity with the potential for higher earnings that aren’t guaranteed and 
willing to risk losing the premiums I’ve paid? 

 
• Is the guaranteed interest rate of a fixed annuity more important to me, with little or no risk of losing 

my premiums, in exchange for less potential to earn interest? 
 
• Or, am I somewhere between these two extremes and willing to take more risk in exchange for the 

opportunity to earn a higher return with an indexed annuity? 
 

You may choose to add benefits known as riders to your annuity. Some riders offset some of the risks of owning certain 
annuities. There usually is an additional cost for riders. Also, some annuities have built-in features that may offset some 
of the risks of an annuity. 
 
How Can I Access My Money? 
 
Each annuity offers more than one way to access your money: 1) by annuitizing the contract to receive income payments 
over time, 2) by taking a lump sum payment and surrendering your annuity, 3) by taking withdrawals and 4) as a death 
benefit paid to your beneficiaries if you die during the accumulation period. If you take money by making a withdrawal 
or surrendering your annuity, you’ll likely pay fees and may not get back all of the premiums you’ve paid.  The contract 
and the disclosure tell you how much you can take out without paying a charge and when the charges no longer apply. 
 
One of the most important benefits of deferred annuities is your ability to use the value built up during the accumulation 
period to receive multiple income payments.  After you annuitize, you receive income payments for life.  Payments are 
usually made monthly but you may choose to receive them less often.  The size of income payments is based on the 
accumulation value in your annuity and the benefit rate when income payments start.  The benefit rate usually depends 
on your age and sex as well as the annuity payment option you choose.  Payment options usually include payments that 
continue as long as you live, as long as you and your spouse live or for a set number of years.  
 
There’s a table of guaranteed benefit rates in each annuity contract.  Some companies have current benefit rates which are 
greater than the guaranteed benefit rates.  A company can change the current benefit rates at any time, but the current 
benefit rates can never be less than the guaranteed benefit rates.  When income payments start, the insurance company 
uses the benefit rate in effect at that time to figure the amount of your income payment. 
 
Another option may be to take a lump sum payment from your annuity and surrender or terminate it. If a lump sum 
payment is a choice, ask when it would be available and how much the payment would be.  If it’s an option, think about 
whether a lump sum payment may be a better choice for you for you than payments over time. In some annuities, there’s 
no charge if you surrender your contract when the company’s current interest rate falls below a certain level. This may be 
called a bailout option. 
 
You can make withdrawals from your annuity before income payments begin, but you may pay a fee (often a surrender 
charge).  The contract and the disclosure tell you how much you can take out without paying a charge and when the 
charges no longer apply.  Most annuities let you withdraw a percentage of your annuity’s value annually (typically 10%) 
without paying a fee. You may lose any interest on the amount withdrawn, and you may lose part of your principal. After 
you’ve owned an annuity for a certain length of time (typically 7 to 14 years), the surrender charge period may end and 
you’ll be able to take money out without paying a surrender charge. Many annuities let you withdraw part of the 
accumulation value without paying a surrender charge if certain events, such as nursing home confinement or terminal 
illness, occur. 
 
Annuities have stated maturity dates. When an annuity reaches its maturity date, the contract may automatically expire or 
renew. You’re usually given a short period of time, called a window, to decide if you want to renew or surrender the 
annuity. If you surrender during the window, you won’t have to pay surrender charges. If you renew, the surrender or 
withdrawal charges may start over. 
 
Some annuities have a Market Value Adjustment (MVA) feature. An MVA could increase or reduce your annuity’s 
value if you withdraw more than the penalty-free amount. In general, if interest rates are lower at the time of withdrawal 
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than at the time the contract was issued, your annuity’s value will be increased. If interest rates are higher at the time of 
withdrawal than at the time of issue, your annuity’s value will be reduced. Every MVA calculation is different, however, 
so check your contract and disclosure for details. 
 
In some flexible premium annuities, a new surrender charge may apply to each premium paid. This may be called a 
rolling surrender charge. 
 
Finally, if you die during the accumulation period, your beneficiaries will receive some or all of the money in your 
annuity. In some annuities, there’s a charge that reduces what your beneficiaries receive. Check your contract and 
disclosure. 
 
Will I Pay Income Tax on My Annuity? 
 
Below is a general discussion about taxes and annuities.  You should consult a professional tax advisor about your 
individual tax situation.  
 
Under current federal law, annuities receive special tax treatment. Income tax on annuities is deferred, which means you 
aren’t taxed on the interest your money earns while it stays in the annuity. The interest isn’t tax free, however; you will 
pay taxes when you withdraw money. You also may have to pay a 10% tax penalty if you withdraw money before age 59 
1/2. Most states’ tax laws on annuities follow the federal law.  
 
You also can use annuities to fund traditional and Roth IRAs. If you buy an annuity to fund an IRA, you’ll receive a 
disclosure statement describing the tax treatment. You’re unlikely to gain any additional tax advantage by funding an 
IRA or a qualified retirement plan with an annuity, as an IRA and a qualified retirement plan both are tax deferred 
regardless of how they’re funded. 
 
What Is a “Free Look” Provision? 
 
Many states have laws which give you a set number of days to look at the annuity contract after you buy it. If you decide 
during that time that you don’t want the annuity, you can contact the insurance company, return the contract and get all of 
your money back. This is often referred to as a free look or right to return period. The free look period should be 
prominently stated in your contract and disclosure. Be sure to read your contract carefully during the free look period.  
 

FIXED DEFERRED ANNUITIES 
 
With this basic information about annuities in mind, this section describes the type of annuity you’re considering, 
the fixed deferred annuity. First, here’s a reminder about what a fixed annuity is. During the accumulation period of a 
fixed deferred annuity, your money earns interest at rates set by the insurance company or in a way spelled out in the 
annuity contract. The company guarantees the contract will earn no less than a minimum rate of interest. During the 
payment period, the amount of each income payment to you is set when the payments start and won’t change. While 
fixed immediate annuities may be available, this Guide describes fixed deferred annuities. 
  
 
How Are Interest Rates Set? 
 
During the accumulation period, your money earns interest. Several different interest rates apply to most fixed 
deferred annuities. The insurance company sets the interest rates, which can change.  
 
Minimum Guaranteed Rate 
 
Look for the minimum guaranteed interest rate. This is the lowest rate your annuity can earn. This rate is stated in the 
contract.  
 
Current Interest Rate 
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Interest on your annuity is credited based on the current interest rate. If at any time the minimum guaranteed 
interest rate is higher than the current interest rate, then the company uses the guaranteed rate.   
 

• The current interest rate when you first buy your annuity is called the initial interest rate.  Ask how long 
the company promises to pay this initial interest rate; in many annuities, the initial interest rate only applies 
to the first year you own the annuity. When the rate changes, it may be lower. 

 
• Once the initial interest rate period ends, the company credits interest to your annuity based on the renewal 

interest rate. The disclosure tells how the company will set the renewal rate and how often it can change. 
The renewal interest rate may be lower than the initial interest rate.  

 
Bonus Interest Rate 
 
As an incentive to buy an annuity and to keep it, some companies promise a bonus interest rate. A bonus interest 
rate is higher than the current interest rate, but the company will only use the bonus interest rate if you meet 
certain conditions. For example, if you take a lump sum at maturity or take your money out early, you may lose the 
bonus interest rate. 
 
Multiple Interest Rates 
 
Multiple interest rates apply to flexible premium annuities. These contracts may apply different interest rates to each 
premium you pay. 
 
 
What Charges May Be Subtracted from My Annuity? 
 
Annuities have charges related to the cost of selling and management. These charges may be subtracted directly from the 
contract value or they may be reflected in lower interest rates. See the disclosure and ask your agent or the company to 
describe the charges that apply to your annuity. Some examples of charges, fees and taxes are: 
 
• A contract fee is a flat dollar amount charged either once or annually. 
 
• A transaction fee is a charge for each premium payment or other transaction. 
 
• A percentage of premium charge is a charge deducted from each premium paid. The percentage may vary over 

time. 
 
• Some states charge a premium tax on annuities. The insurance company pays this tax to the state. The company 

may subtract the amount of the tax when you pay your premium, when you withdraw your contract value, when 
you start to receive income payments or when it pays a death benefit to your beneficiary. 

 
Surrender Charges 
 
You may take out all or part of the money in your annuity at any time during the accumulation period but you’ll likely 
pay a surrender charge.  The contract and the disclosure tell you how much you can take out without paying a charge and 
if the charge no longer applies after you’ve had the annuity a while.  For more information about surrender charges, 
review the How Can I Access My Money? section of this publication. 
 

HOW DO I KNOW IF A FIXED DEFERRED ANNUITY IS RIGHT FOR ME? 
 
The questions listed below may help you decide. You should think about what your goals are for the money you put into 
the annuity. You also need to think about how much risk you’re willing to take.  
 
These are the questions you should ask yourself. 
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How comfortable am I with risk?  
 
How long can I leave my money in the annuity? 
 
Does the annuity let me get money when I need it? 

 
How much retirement income will I need in addition to what I will get elsewhere? 
 
After I buy the annuity, how much money do I need to have available to cover major expenses and emergencies? How 
much would I have for these expected expenses? 
 
Will I need income payments only for myself or for myself and someone else? 
 
How soon will I need income payments? How much retirement income will I need in addition to what I’ll get elsewhere? 
 
If the annuity only earns the minimum guaranteed interest rate, will that be enough income to meet my needs? 
 
Am I comfortable with the length of time that I’ll pay surrender charges if I withdraw money from the annuity? 
 
These are questions you should ask the agent or the insurance company. 
 
Is this a single premium or flexible premium contract? 
 
What is the guaranteed minimum interest rate? 
 
What is the initial interest rate and how long is it guaranteed? 
 
Does the initial rate include a bonus rate and how much is the bonus? 
 
If there’s a bonus, when is it credited and on what amount? 
 
Do I lose any bonus if I take a lump sum rather than annuitize my accumulation value? Are there other ways I could lose 
the bonus? 
 
What renewal rate is the company crediting on annuity contracts sold last year? 
 
How much are the withdrawal charges, surrender charges and other penalties? How long do they apply? 
 
When is the earliest I can get money out of the annuity and how much can I get? 
 
How much can I withdraw without paying surrender charges or losing interest? 
 
Is there a Market Value Adjustment (MVA) feature in my annuity? 
 
What other charges may be deducted from my premium or contract value?  
 
If I take a lump sum and surrender the annuity, will the accumulated value or the way interest is credited change before I 
do this? 
 
What happens to the money in my annuity if I die? 

 
How long is the free look or right to return period? 
 

FINAL POINTS TO CONSIDER 
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Before you decide to buy an annuity, you should review the contract. Terms and conditions of each annuity contract will 
vary. 
 
Ask yourself if, depending on your needs or age, an annuity and this type of annuity are right for you. Taking money out 
of an annuity may mean you’ll pay taxes and/or penalties. If you’re exchanging annuities, the new annuity may have new 
expenses you must pay directly or indirectly. Also, you may pay surrender charges on the old annuity. If you’re selling 
another asset, are there penalties associated with the sale? Will you have to pay taxes on the sale? 
 
Annuities are intended to be a long-term product. Generally, you should keep it long enough to avoid penalties. 
 
If you’re buying an annuity to fund an IRA or other tax-deferred retirement program, ask what the advantages are of this 
approach.  
 
When you receive your annuity contract, READ IT CAREFULLY!!  Also, read the disclosure the company provides. 
Ask the agent and company for an explanation of anything you don’t understand. Do this before any free look period 
ends. 
 
If you can’t get the answers you need from the agent or company, contact your state insurance department. 
 

ANNUITY TERMS 
 
Accumulation Period:  The time when the money you put into the annuity, less any applicable charges, earns interest. 
 
Accumulation Value:  The sum of your premiums plus any interest credited less any charges deducted. 
 
Annuitize:  Converting the lump sum of the accumulated value of your annuity to a series of payments.   
 
Annuity:  A contract with an insurance company that pays income to you, usually over time. 
 
Bailout Option:  A feature in some annuities where there’s no charge if you surrender your contract when the company’s 
current interest rate falls below a certain level. 
 
Beneficiary:  A person who receives part or all of the money in the annuity if the annuitant dies.  May also be an 
organization such as a charity. 
 
Benefit Rate:  The rate used to determine the size of the income payments you’ll receive when the accumulation period 
ends. Varies by age, gender, and the payment option chosen.  
 
Bonus Interest Rate:  An interest rate that’s higher than the current interest rate and is credited to your accumulation value 
as an incentive for you to buy an annuity and to keep it. The company may only pay the bonus interest rate if you 
meet certain conditions, such as annuitizing the accumulated value or not taking money out.  
 
Contract Fee:   A flat dollar amount that’s charged either once at purchase or annually during the annuity. 
 
Current Interest Rate:  An interest rate set by the company during the accumulation period; can never be less than the 
guaranteed interest rate. 
 
Death Benefit:  The annuity benefits paid to the beneficiary upon the death of the contract owner or annuitant. 
 
Deferred Annuity:  An annuity where your money earns interest for a period of time before it’s converted into one 
or more payments back to you. 
 
Disclosure:  A document the insurance company is required to give you when it delivers the annuity contract; 
summarizes the annuity contract, specifies how interest is earned and how all charges are calculated and summarizes 
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what happens if you take money out before it’s scheduled to be paid and how much money you’ll lose if you do 
this. 
 
Fixed Annuity:  An annuity where your money earns interest at rates set by the insurance company or in a way spelled out 
in the annuity contract.  The company guarantees that it will pay no less than a minimum rate of interest. 
 
Fixed Indexed Annuity: An annuity in which the return on your money depends on the market index you choose.  The 
company guarantees the value of your annuity won’t decrease as long as you don’t withdraw the money.   
 
Flexible Premium Contract:  A type of multiple premium annuity where, within set limits, you pay as much premium as 
you want, whenever you want. 
 
Free Look or Right to Return Period:  A set number of days to look at the annuity contract after you buy it and return the 
contract to get all of your money back. The number of days is set by state law. 
 
Immediate Annuity:  An annuity where income payments start no later than one year after you pay the premium. 
 
Initial Interest Rate:  The current interest rate when you buy your annuity.   
 
Limited Withdrawal:  A feature that lets you make one or more withdrawals up to a set amount without a charge.   
 
Market Value Adjustment (MVA):  A feature in some annuities that adjusts the market value if you withdraw more than 
the penalty-free amount; the adjustment increases your annuity’s market value if interest rates are lower at time of 
withdrawal than when the contract was issued and decreases the market value if interest rates are higher. 
 
Maturity Date:  The date at the end of your accumulation period in a deferred annuity where you must decide to reinvest, 
withdraw or annuitize the proceeds.  Many guarantees in the contract are tied to this date. If you remove your money 
before this date you may lose money or receive less money than if you had left your money in. 
 
Minimum Guaranteed Interest Rate:  The lowest interest rate your annuity will earn.  
 
Multiple Interest Rates:  Different interest rates apply to each premium you pay; applies only to a flexible premium 
annuity. 
 
Multiple Premium Annuity:  A deferred annuity where a series of premium payments are made over a period of time.  
 
Partial Surrender Charge: A charge paid if you take out part of the annuity value. (See Withdrawal Charge) 
 
Payment Period:  The time when the company pays income to you or to someone you choose.  
 
Percentage Of Premium Charge:  A charge deducted from each premium you pay; may be lower after the contract has 
been in force for a certain number of years or after all total premiums paid have reached a certain amount. 
 
Premium Tax:  A tax on annuities that some states charge.   
 
Renewal Interest Rate:  The interest rate the company uses to credit interest to your annuity after the initial interest 
rate period ends.  
 
Required Minimum Distribution (RMD): IRAs and qualified plans have certain “required” distributions. For IRAs, you 
must begin to withdraw funds by April 1st of the year following the calendar year you reach age 701/2. For qualified 
plans, withdrawals must begin by April 1st of the year following the later of (a) the year you reach age 70 1/2 or (b) the 
year you retire. 
 
Rider:  A benefit added to an annuity contract; changes the annuity’s terms or conditions. 
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Rolling Surrender or Withdrawal Charge:  A charge in a multiple premium annuity that may apply to each premium paid 
rather than to the entire accumulated value. 
 
Scheduled Premium Annuity:  A type of multiple premium annuity where the contract spells out your payments and how 
often you’ll make them. 
 
Single Premium Annuity:  An annuity bought with only one payment to the insurance company. 
 
Suitability Review:  A review by your agent to recommend the amount of risk you should take if you buy an annuity and 
if the product you’re buying is appropriate. 
 
Surrender: To take all of the money from an annuity and terminate the contract. 
 
Surrender Charge:  A charge paid if you take out part or all of the annuity value.   
 
Transaction Fee:  A charge to you for each premium payment or other transaction you make. 
 
Variable Deferred Annuity:  An annuity where the insurance company puts your money into separate accounts.  
You decide how the company will invest the money in the accounts, depending on how much risk you want to take. 
 
Window:  A short period of time to decide if you want to renew or surrender the annuity.  If you surrender during the 
window, you won’t have to pay surrender charges.  If you renew, the surrender or withdrawal charges may start over. 
 
Withdrawal Charge:  A charge paid if you take out some of the annuity value.  (See Surrender Charge). 


	APPENDIX A—BUYER’S GUIDE TO FIXED DEFERRED ANNUITIES
	What Is an Annuity?
	What Are the Different Types of Annuities?
	How Many Premiums You Pay: Single Premium or Multiple Premium Annuities
	When the Company Makes Income Payments to You: Immediate or Deferred Annuities
	How the Money in an Annuity Earns Interest: Fixed, Variable and Indexed Annuities
	Will I Pay Income Tax on My Annuity?
	What Is a “Free Look” Provision?
	FIXED DEFERRED ANNUITIES
	How Are Interest Rates Set?

	Minimum Guaranteed Rate
	Current Interest Rate

	Bonus Interest Rate
	Multiple Interest Rates
	Surrender Charges


<<
  /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


