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Abstract: The paper deals with introduction independence and accountability priciples in practice of 
regulatory bodies in energy sector.  The independence of the public sector institutions encompass following 
dimensions: a)  Personal – the appointment of the management bodies, and decision-making procedures, b) 
Financial – independent sources of financing, and c) Political – independence in setting the objectives and 
implementing the necessary policy. Introduction of principles of independence and accountability of regulatory 
bodies reduces the significance of obstacles of change which include the self interest of indivuduals and groups 
who fear that change may challenge their existing power and monopoly behaviour.   
 The paper deals with status and role of regulatory bodies and consequences of their independence and 
accountability to public and parliement. Authors analyse different legal status of  regulatory bodies in 
South-eastern Europe and Serbia and conclude that it is neccessary to include in national constitutions, as 
highest ligel act of each state, specific article which will stipulate a) basic goals of regulatory bodies and b) 
basic principles of regulatory bodies activities.  In such way differences in legal status of regulatory bodies 
and inadequate level of their autonomy and independence would be avoided.  
Key Words: regulation, independant regulatory authority, regulatory reform. 

 
Apstrakt: Rad se bavi posledicama uvođenja principa samostalnosti i odgovornosti u rad regulatornih tela 
u energetskom sektoru. Samostalnost institucija u javnom sektoru obuhvata: a) personalnu samostalnost: 
imenovanje, razrešavanje, odlučivanje od strane uprave;b) finansijsku samostalnost: nezavisni izvori finan-
sija i c) političku samostalnost: samostalnost u određivanju ciljeva i sprovođenju politike. 
Rad se bavi statusom i ulogom regulatornih tela i posledicama njihove samostalnosti i odgovornosti prema 
javnosti i parlamentu. Autori ukazuju na različit pravni status regulatornih tela u Jugoistočnoj Evropi i 
Republici Srbiji i zaključuju da je neophodno da se u ustave, kao najviše pravne akte, uključe posedbe 
odredbe koje će se odnositi na a) osnovne ciljeve regulatornih tela i b) najvažnija načela njihovog delovanja. 
Na taj način izbegao bi se različit pravni status pojedinih regulatornih tela i osnažila njihova samostalnost 
i autonomija. 

 Ključne reči: regulacija, samostalna regulatorna tela, regulatiorna reforma.  
 
 

JEL Clasification : H00; L 50; 
Professional Article, Recived: September 22, 2011 

 
1. Public sector management  

 The independence of the public sector in-
stitutions encompass following dimensions: a) Per-
sonal – the appointment of the management bodies, 
and decision-making procedures, b) Financial – inde-
pendent sources of financing, and c) Political – inde-
pendence in setting the objectives and implemen-
ting the necessary policy (Eijffinger 1997). A theo-
retical framework for this analysis has been estab-

lished in the works of Kydland and Prescott devo-
ted to the time inconsistency of policy and the game 
of two players – the government and the public (ci-
tizens and the economy), where the government 
announces a specified policy and may choose either 
to remain consistent with it or abandon it, while the 
public may believe in this or not. Credibility of 
regulator is based on important relations shown at 
Figure 1. 
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Figure 1. Factors of credibility of regulatory body. 

 
 

The most important duties of the regulator include:  

 Implementing the authorization framework 
that provides opportunities for new compa-
nies and investors.  

 Regulating competition (including tariffs) in-
volving the effective enforcement of fair and 
equitable competitive market principles, res-
training the power of dominant suppliers.  

 Establishing sufficient safeguards to ensure 
that consumers are protected against bad bu-
siness practices.    

 Minimizing the burden and costs of regulati-
on and contract enforcement (Jakšić, M. et. 
al. 2010). 

 
Two main hypotheses, are used as explana-

tion of rise of regulatory practice throughout the 
world. The first is that governments establish inde-
pendent regulators in order to increase the cre-
dibility policy. The second hypothesis is concerned 
with the risk that new policy will based on different 

preferences will change the position of regulutory 
bodies. According to a survey by the management 
consultancy A.T. Kearney, the quality of the 
regulatory environment is a more important deter-
minant of FDI in South East Europe (SEE) than 
other criteria commonly cited, such as macroeco-
nomic stability, Gross Domestic Product (GDP) or 
cost of labour. Score for Serbia (3,5) is above avera-
ge for SEE region, shown in Investment reform 
index 2006 - IENE - Serbia Energy Outlook 
[DRAFT ], 26. feb. 2010). 
 

2. Regulatory Independence in practice 

K. S. Johannsen explored the status of regu-
latory bodies in energy sector (Johannsen 2003). 
The data for survey were collected through a que-
stionnaire sent to each of the 16 members of the 
CEER (2000). Index of regulatory independence 
was eseentially by on Cukierman, Webb and Ne-
yapti’s index of the independence of central banks. 
The index measures four key variables: A) Agency 
head status, B) Management board member status, 
C) Relationship with government and parliament, 
and D) Financial and organisational autonomy, each 
of which is composed of 4-6 sub-variables. Each 
sub-variable has 2-6 possible answers and each 
answer has been coded with a number between 0 
and 1, 1 being the most independent and 0 being 
the +least independent. Following are the results of 
K. S. Johannsen (Ibid). 

 
Table 1. Regulatory objectives of the regulatory authority (Johannsen Ibid.). 
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Austria X X X X X  X 
Denmark. X X X X X   
Greece X X X X X X X 
Ireland X X X X X X X 
Italy X X X X X X  
Luxembourg X  X X    
Nordhern Ireland X X X  X  X 
Spain X X X X   X 
Countries with the objective (n=8) 8 7 8 7 6 3 5 
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Table 2. The Independence index (Ibid.). 
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Austria 0,58 0,50 0,93 0,63 0,66 5 
Denmark 0,44 0,33 0,87 0,63 0,57 8 
Greece 0,78 0,33 0,92 0,75 0,69 2 
Ireland 0,69 0,58 0,88 1,00 0,79 2 
Italy 1,00 0,75 0,89 1,00 0,91 1 
Luxembourg 0,42 0,63 0,58 0,75 0,59 6 
Northern Ireland 0,44 1,00 0,88 0,63 0,74 3 
Spain 0,61 0,58 0,36 0,75 0,58 7 
Mean 0,62 0,59 0,79 0,77 0,69 - 

 
3. Regulatory independance: Energy  
Agency of Serbia (EARS) primer 

 EARS is legal entity with rights, obligations 
and responsibilities defined in Energy Law of Re-
public of Serbia (EL) (Part III - articles 10-24. are 
defining foundation, legal status, tasks, organization, 
management, independant status and accountability: 
foundation and legal (articles 10-14), tasks (articles 
15-16) and management (articles 17-24) – (http:// 
www.aers.org.rs, s. 13). According to EL (article 10) 
EARS is "regulatory body in charge for promoting and direc-
ting energy market development based on the principles of 
non-discrimination and effective competition, monitoring the 
implementation of regulations and energy systems operation 
codes,  adjusting the activities of energy entities in ensuring the 
regular supply of energy and services to consumers and their 
protection and equal position, as well as other activities stipu-
lated by Energy law" (Maćić 2001). 
 Independance of EARS is defined in artic-
les 12. and 13. of EL where it is stipulated that 
"funds for establishing and functioning of EARS are provi-
ded from licence fees, part of tarrifs for access and usage of 
transmission system" and "Agency is independant legal 
entity, functionally independant from all government bodies, 
energy subjects  and users of their goods and services, and all 
other legal of natural persons". Article 18. of EL defines 
that "President of EARS council and members of 
council (five persons) are elected by Assembly of 
Republic of Serbia, on government proposal". 
 Three main tasks of EARS are: 

 Legislative: making rules as accounting rules, 
pricing rules; 

 Administrative: licenses, approving prices, 
and 

 Judicial: solving conflicts. 
  
Four key areas of activities of EARS are following: 

 Enhancing and directing the development of 
the energy market; 

 Harmonizing the activities of energy entities 
in providing regular energy supply 

 Monitoring the implementation of regulati-
ons and energy system operating codes; 

 Providing protection and maintaining a level 
playing field for customers. 

 
Advisory, supervisory, licensing and rule 

making power are basis of independence of EARS. 
In order to enhance energy market opening in the 
Republic in Serbia and harmonize it with EU Regu-
lations, new Energy law will be passed for the pur-
pose of full harmonization with the Acquis and EU 
directives concerning energy sector. Energy law of 
Republic of Serbia introduces: 

A. Further market liberalisation that enab-
les each buyer to select the energy supplier accor-
ding to individual dynamics (requirements of Direc-
tives 2003/54/EC and 2003/55/ЕC); 
 B. Separation of competitive and regulated 
activities in the area of electricity i.e. separation of 
distribution and electricity distribution system ma-
nagement, as a regulated activity, from electricity 
supply i.e. trade in electricity for supply purposes, as 
potentially competitive activity. This will enable 
equal treatment of suppliers by distributers, and the 
qualified buyers in the distribution system are enab-
led to exercise their right in a non-discriminatory 
manner (requirements of Directive 2003/54/EC). 
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 C. Extension of competences of the Serbi-
an Energy Agency, which now will be empowered 
to define prices in energy sector, not only to give 
opinon to the government in (Zakon o energetici 
Republike Srbije 2011). 
 

4. Regulatory benchmarking  
questionnaire 

In 2004, an initial questionnaire was develo-
ped in conjunction with the CEER WG SEEER 
(Council of European Energy Regulators Working 
group, South East Europen energy Regulators); the 
answers of participants, supplemented by legislative 
reviews and interviews, formed the basis of the 
2004 Report. For 2005, respondents were asked to 
update information from 2004 and address any 
developments in the past year. In July, a short su-
pplementary questionnaire was also circulated. 
Information included in the 2005 Report came 
from updates, answers to the supplemental questio-
nnaire, follow-up interviews, and analysis of the exi-
sting or pending legislation and practices in each 
country (CEER 2005).  

Concerning independence, CEER report 
concludes that majority of regulatory authorities 
have clearly defined separate budgets (with the 
exception of two with budgets tied to the central 
budget and one with limited control over its sub-
part of the Ministry’s budget). All have laws that 
provide for income to be derived from license fees 
and other regulatory activities. All but four partici-
pants require budget approval from another body, 
usually the Parliament or the Government. All 
regulatory authorities are subject to some kind of 
budget control, for example, via fee setting by the 
Government or Parliamentary power to change 
amounts allocated for the next budget period. The-
se approvals and controls, exercised in a reasonable 
and consistent manner pursuant to provisions set 
by law, function as a balance and check (Kaderjak 
2008).  
 

4.1 Regulatory benchmarking  
questionnaire 

Following questionnaire is part of project 
dealing with performance of energy regulators initi-
ated by CEER (Council of European Energy Regu-
lators), and gives outline for asseing independence 
and accountability of regulatory bodies in energy 
sector (CEER 2005). 
 

 INDEPENDENCE 
 
 A. LEGAL INDEPENDENCE 
1. Is the regulatory authority a separate legal entity 
from the ministries of the energy sector or other 
government bodies? 
a. If no: What is the relationship? 
 
 B. FINANCIAL INDEPENDENCE 
1. Is the budget process or methodology established 
in the law or elsewhere? 
2. Does the regulatory authority have its own bud-
get, separate from the central budget? 
a. If yes: 
i. Where do funds for the budget of the regulatory 
authority come from? 
ii. Does any governmental body (e.g., Council of 
Ministers, Ministries, Parliament) have any say with 
respect to the manner in which these funds are 
used? 
iii. Must the regulatory authority seek approval for 
the budget? 
iv. In practice, has the amount requested by the 
regulatory authority been provided to the regulatory 
authority? 
b. If no: 
i. What is the process for obtaining funds from the 
central budget? 
ii. Is any requested amount provided to the 
regulatory authority at all times? 
iii. Is the regulatory authority subject to constraints 
arising from the central budget? 
3. When does the regulatory authority receive 
funds? 
4. Does the regulatory authority have the power to 
set sector participant fees to meet budgetary needs? 
a. If yes: 
i. How are the fees set? 
ii. Are there any (legal) constraints on how these 
fees are set? 
b. If no: How are fees set? 
5. Are annual audits of the budget conducted? 
a. If yes: 
i. Are the scope and terms of the audits described in 
law? 
ii. What is the process for conducting audits? 
iii. What is the role of governmental bodies and 
industry in conducting such audits? 
6. Does the regulatory authority have any difficulti-
es meeting financial costs? 
a. If yes: Please describe. 
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 C. FUNCTIONAL INDEPENDENCE 
1. Does the Ministry for the sector or other gover-
nmental body have the authority to approve or 
reject regulatory decisions? 
a. If yes: 
i. Which governmental body has authority, and over 
which decisions? 
ii. Do different bodies have different authorities? 
iii. Has any such authority been used in practice?  
If yes: Please describe. 
2. Does the Ministry for the sector or other gover-
nment body have the authority to change, in any 
manner, regulatory decisions? 
a. Has this authority been used in practice? 
i. If yes: Please describe. 
3. With respect to appeals: 
a. Is there a mechanism in place for parties to appe-
al a regulatory decision? 
i. If yes: Please describe. 
ii. To what body or bodies is a decision appealed? 
b. Does the regulatory authority’s decision remain 
in effect pending appeal? 
c. What is the scope of review during the appeal? 
(For example, is the appeal limited to errors of fact 
or procedure only?) 
d. Has any regulatory decision been appealed in 
practice? 
i. If yes: Please describe. 
 
 D. PROCEDURES FOR APPOIN 
 TMENT AND REMOVAL 
1. Who appoints the regulators of the regulatory 
authority? 
a. Is there any difference between the appointment 
process for Chairman, Vice-Chairman and other 
regulators? 
2. Other than experience requirements, what are the 
grounds for appointment (e.g., citizenship, age, etc.)? 
3. Who removes the regulators of the regulatory 
authority? 
a. Is there any difference between the removal pro-
cess for Chairman, Vice-Chairman and other regula-
tors? 
4. Is revocation of appointment of a regulator or 
removal only for cause? 
a. If yes: Does the law clearly define grounds for 
cause and what are those grounds? 
b. If no: What is the basis for removal? 
 
 E. MANDATE 
1. Are the minimum terms of the regulators of the 
regulatory authority fixed? 

2. What are the terms of the regulators and are the-
se defined in law? 
a. Are the terms the same for the Chairman, the 
Vice-Chairman or any other such leading position? 
3. Are initial terms of the regulators staggered? 
4. In practice, has a regulator ever been removed 
before his or her term has ended? 
a. If yes: How many, and what were the grounds for 
removal? 
5. Is the reappointment of regulators possible under 
the law? 
a. If yes: 
i. How many consecutive terms may a regulator 
serve? 
ii. Is the rule the same for the Chairman, Vice-
Chairman or any other such leading position? 
6. In practice, has the term of one or more regula-
tors ever been renewed? 
a. If yes: In how many instances? 
 

5. Position of Energy Agency of Repub
 lic of Serbia (EARS) in new Energy 
 Law of Republic of Serbia 

Next diagram illustrates the main tasks of 
EARS (Maćić 2001). 

Article 38 
The Agency has been established as the 

regulatory body by the Energy law (“Official Gazet-
te of the Republic of Serbia”, issue: 84/04). 

The Agency shall be an autonomous legal 
entity functionally independent of any state body, as 
well as of all organizations and persons engaged in 
energy activities operation.   

Article 39  
The Agency’s body is the Council of the 

Agency (hereinafter: the Council) that passes all 
decisions on issues within the authority of the 
Agency by majority of votes out of total number of 
the Council members, unless otherwise stipulated 
by this Law and the Statute.     

The Council shall consist of a President 
and four members, elected from among prominent 
experts in energy field.    

Article 40  
      The President and members shall be elec-
ted by the National Parliament at the Government’s 
proposal.   

Article 42 
The Council President and members shall 

be elected for the period of five years.    
           The Council President and members cannot 
be elected more than twice consecutively. 
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Figure 3. Key tasks of the agency 

  Issuing and revoking licences  
     

  Deciding upon appeals lodged by 
energy entities 

 

     

Approving tariff systems and 
determineing methodologies for 

defining tariff elements used in the 
calculation of prices 

 Issuing consents on energy entities 
Acts  

Determineing appeals 
concerning the refu-
sals or denial of open 

access 
     

  Undertaking price revlews for 
energy activities 

 

     

  Passing Acts on licence revocation  
 

 We draw attention to main articles of Energy Law of Republic of Serbia (draft, ver. Jan. 2011)  
which are important of position and role of this important regulatory body. 

 
Article 44 

     Provisions of the law referring to preventi-
on of the conflict of interest in discharge of public 
office shall accordingly apply to the President and 
the Council member.     

Article 48 
 The Agency shall adopt a financial plan 
determining total revenues and expenditures of the 
Agency, including the contingency fund as well as 
the wage bill.    
 National Parliament shall give consent to 
the financial plan.  
Financial plan shall be submitted to the National 
Parliament no later than the end of October of the 
current year for the next year.   
 All accounting of the revenues and 
expenditures of the Agency shall be the subject of 
annual audit by a certified auditor.  

Article 49 
  The Agency shall be financed by means of 
fees paid for energy activities licences, a part of the 
access to the system tariff, as well as by means of 
other revenues made in performing operations 
within its competency in compliance to the law.  

Article 50 
The Agency shall ensure transparency of its 

operations and availability of information of public 
interest to all interested entities with business or 
other legal interest, which are not deemed confiden-
tial by the law or the Statute of the Agency.     
 

6. Conclusion 

 Introduction of principles of independence 
and accountability of regulatory bodies reduces the 

significance of obstacles of change which include 
the self interest of indivuduals and groups who fear 
that change may challenge their existing power and 
monopoly behaviour.  
 We conclude that it is neccessary to include 
in national constitutions, as highest ligel acts of each 
state, specific article which will stipulate following: 

(1) basic goals of regulatory bodies such as 
"promoting and directing market development of 
regulated industry on the principles of non-
discrimination and effective competition, monito-
ring the implementation of regulations in regulated 
industry,  ensuring the regular supply of goods and 
services to consumers and their protection and 
equal position, as well as other activities stipulated 
by specific industry laws": 

(2) basic principles of regulatory bodies 
activities such as (a) independence – personal, 
financial and policy and (b) accountability to parli-
ament. 

In such way differences in legal status of 
regulatory bodies and inadequate level of their 
autonomy and independence would be avoided.  
 

References 

CEER (2000), Memorandum of Understanding for 
Establishment of the Council of European Energy Regula-
tors, Brussels, May, http://www.ceer-
eu.org/documents.htm; CEER_ECSEE Regulatory 
Benchmarking Report, 08-10-2004, CEER. 

CEER (2005), Regulatory Benchmarking Report 
For South East Europe, Ref: C05-ICO-01-3,8 Nov. 
2005, CEER (Council of European Energy Regula-
tors).   



Milica Jakšić, Miomir Jakšić : REGULATORY BODIES IN ENERGY SECTOR:  
ENERGY AGENCY OF REPUBLIC OF SERBIA CASE 

 

167

Cukierman, A., Webb, S. B., Neyapti, B., 
(1992), “Measuring the Independence of Central 
Banks and Its Effect on Policy Outcomes”, World 
Bank Economic Review, Vol. 6, No. 3, 353-398. 

Eijffinger, S. (1997), Independent Central 
Banks and Economic Performance, Edward Elgar. 

"Formation and Functioning of Energy 
Agency of Republic of Serbia", Eurepean aid 
114376/D/SV/YU.  

http://www.aers.org.rs. 
IENE (2010), Serbia Energy Outlook 

[DRAFT ], 26. feb.  
Investment reform index (2006), Progress in 

Policy Reform, OECD.  
Jakšić, M. et. al. (2010), "Public sector ma-

nagement: role of independance and accountabili-

ty", 29th International Conference On Organizatio-
nal Science Development, People and Organization, 
Portorož, Slovenia. 

Johannsen, K. S. (2003), Regulatory Indepen-
dence in Theory and Practice – a Survey of Independent 
Energy Regulators in Eight European Countries, AKF 
Forlaget. 

Kaderjak, P. (2008), NARUC/ERRA 
Workshop on Public Utility Regulation In Market Econo-
mies, April. 

Maćić, Lj. (2001), Role of EARS, presentati-
on, 30. may. 

Zakon o energetici Republike Srbije (2011), 
draft version, jan.  

 
 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


