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Independent Auditors’ Report 
 
 
To the Board of Directors of 
SDSN Association, Inc. 
 
 
We have audited the accompanying consolidated financial statements of SDSN Association, Inc. and Affiliate, 
which comprise the consolidated statement of financial position as of June 30, 2020, and the related consolidated 
statements of activities and changes in net assets, functional expenses, and cash flows for the year then ended, and 
the related notes to the consolidated financial statements. 
 
Management’s Responsibility for the Consolidated Financial Statements 
Management is responsible for the preparation and fair presentation of these consolidated financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or error. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
consolidated financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation 
and fair presentation of the consolidated financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the consolidated financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
Opinion 
In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the 
financial position of SDSN Association, Inc. and Affiliate as of June 30, 2020, and the changes in its net assets 
and its cash flows for the year then ended, in accordance with accounting principles generally accepted in the 
United States of America. 
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Report on Summarized Comparative Information 
We have previously audited SDSN Association, Inc. and Affiliate’s 2019 financial statements, and we expressed 
an unmodified audit opinion on those audited financial statements in our report dated December 6, 2019.  In our 
opinion, the summarized comparative information presented herein as of and for the year ended June 30, 2019, is 
consistent, in all material respects, with the audited financial statements from which it has been derived. 
 

 
 
November 24, 2020 
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Consolidated Statements of Financial Position 
June 30, 2020 (with summarized comparative totals for 2019) 
 

2020 2019
Assets

Cash 6,713,739$      6,653,466$      
Grants and contributions receivable 1,776,680       1,778,224
Other receivables 47,160            72,065            
Prepaid expenses and other assets 179,060 172,762
Property and equipment, net 36,467            44,110            

Total assets 8,753,106$      8,720,627$      

Liabilities and Net Assets
Accounts payable and accrued expenses 2,208,584$      1,993,794$      
Contract liabilities 1,809,751       2,005,353       
Refundable advances 281,218 -                

Total liabilities 4,299,553       3,999,147       

Net assets
Without donor restrictions 2,392,110       1,799,682       
With donor restrictions 2,061,443       2,921,798       

Total net assets 4,453,553       4,721,480       

Total liabilities and net assets 8,753,106$      8,720,627$      

 
 



SDSN Association, Inc. and Affiliate  
 

The accompanying notes are an integral part of these financial statements. 
4 

Consolidated Statements of Activities and Changes in Net Assets 
Year Ended June 30, 2020 (with summarized comparative totals for 2019) 
 

Without With
Donor Donor

Restrictions Restrictions Total 2019

Revenue and support
Government grants -$                     2,321,691$      2,321,691$      3,301,324$      
Foundation and other contributions 1,072,359       5,558,108       6,630,467       4,479,320
In-kind contributions 135,698          -                    135,698          27,016
Fees for service 506,512 -                    506,512          529,585
Miscellaneous revenue 17,558 -                    17,558            37,021
Net assets released from restrictions 8,740,154       (8,740,154)      -                    -                    

Total revenue and support 10,472,281      (860,355)         9,611,926       8,374,266       

Expenses
Program services 8,562,079       -                    8,562,079       9,212,543       
Management and general 1,116,346       -                    1,116,346       922,887          
Fundraising 201,428          -                    201,428          187,085          

Total expenses 9,879,853       -                    9,879,853       10,322,515      

Loss on uncollectible pledge -                    -                    -                    (100,000)         

Change in net assets 592,428          (860,355)         (267,927)         (2,048,249)      

Net assets, beginning of year 1,799,682       2,921,798       4,721,480       6,769,729       

Net assets, end of year 2,392,110$      2,061,443$      4,453,553$      4,721,480$      

  

2020
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Consolidated Statements of Functional Expenses 
Year Ended June 30, 2020 (with summarized comparative totals for 2019) 
 

Program Management
Services and General Fundraising Total 2019

Salaries, fees, payroll taxes, benefits 3,992,123$      606,381$        201,374$        4,799,878$      3,968,658$      
Professional fees 142,126          84,467            -                    226,593          120,486          
Legal fees 4,015             84,289            -                    88,304            31,397            
Media production 188,193          -                    -                    188,193          937,113          
Grant and contract expense 918,479          -                    -                    918,479          1,083,681       
Subawards 2,221,846       2,597             -                    2,224,443       2,586,318       
Conferences 258,248          2,475             -                    260,723          365,618          
Travel and lodging 384,098          6,163             -                    390,261          530,493          
Occupancy 289,556          126,122          -                    415,678          370,968          
Office supplies, software, cloud services, other 148,614          71,168            54                  219,836          165,001          
Administrative services 7,986             80,433            -                    88,419            53,144            
Insurance -                    23,586            -                    23,586            22,932            
Dues and subscriptions 1,479             349                -                    1,828             9,884             
Depreciation -                    26,104            -                    26,104            25,488            
SDG USA -                    -                    -                    -                50,938            
Foreign currency translation loss 5,316             2,212             -                    7,528             396                

Total expenses 8,562,079$      1,116,346$      201,428$        9,879,853$      10,322,515$    

2020
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Consolidated Statements of Cash Flows 
Year Ended June 30, 2020 (with summarized comparative totals for 2019) 
 

2020 2019

Cash flows from operating activities
Change in net assets (267,927)$       (2,048,249)$    
Adjustments to reconcile change in net assets to net cash 

provided by operating activities:
Loss on disposal of property and equipment -                    6,504             
Depreciation 26,104            25,488            
Increase (decrease) in cash resulting from changes in 

operating assets and liabilities:
Grants and contributions receivable 1,544             1,247,510       
Accounts payable and accrued expenses 214,790          253,428          
Other receivables 24,905            (3,351)            
Prepaid expenses and other assets (6,298)            (74,212)          
Contract liabilities (195,602)         2,005,353       
Refundable advances 281,218          -                    
Amounts raised on behalf of others -                    (142,718)         

Net cash provided by operating activities 78,734            1,269,753       

Cash flows from investing activities
Purchase of property and equipment (18,676)          (21,010)          
Sale of property and equipment 215                -                    

Net cash used in investing activities (18,461)          (21,010)          

Net increase in cash 60,273            1,248,743       

Cash, beginning of year 6,653,466       5,404,723       

Cash, end of year 6,713,739$      6,653,466$      
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Notes to the Consolidated Financial Statements 
Years Ended June 30, 2020 and 2019 
 
1. Organization 
 

SDSN Association, Inc. (“SDSN Association”) and Affiliate (collectively, the “Association”), is a non-
profit New York corporation that was incorporated to support the UN Sustainable Development Solutions 
Network (“SDSN”). 

SDSN was formed in August 2012, at the request of the UN Secretary-General Ban Ki Moon to mobilize 
global scientific and technological expertise to promote practical problem solving for sustainable 
development, including the design and implementation of the Sustainable Development Goals (“SDGs”). 
Following their adoption in 2015, SDSN is focused on supporting implementation of the SDGs at local, 
national and global scales. SDSN aims to accelerate joint learning and to help overcome the 
compartmentalization of technical and policy work by promoting integrated approaches to the 
interconnected economic, social and environmental challenges confronting the world. SDSN works closely 
with the United Nations, academic institutions, think tanks, multilateral financing institutions, the private 
sector and civil society.  

SDSN Association was incorporated in Delaware in March 2014 and is based in New York City.  SDSN is 
exempt from Federal income taxes under section 501(c)(3) of the Internal Revenue Code (the “Code) and is 
classified as a publicly supported organization described in section 509(a)(1) of the Code. SDSN 
Association began full operations on November 10, 2015. Through June 30, 2016, SDSN Association 
hosted the SDG Academy (formerly known as SDSNedu), an online education initiative of SDSN focused 
on creating and curating the best educational content on the SDGs.  From July 1, 2016 onwards, SDSN 
Association also hosts the Secretariat of SDSN, a small team that manages the work of SDSN, previously 
hosted by Columbia University. The Secretariat has an office in Paris as well as New York City. SDSN 
Association Paris (“SDSN Paris”) was established under the French non-profit organizations law of 1901 to 
facilitate the Paris operations. The activities of SDSN Paris are included in these consolidated financial 
statements.  

2. Summary of Significant Accounting Policies 
 

Use of Estimates 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities at the date of the financial statements, and the reported amounts of revenues 
and expenses during the reporting period.  Actual results could differ from those estimates. 

Basis of Presentation 
The consolidated financial statements of the Association have been prepared on the accrual basis of 
accounting in accordance with principles generally accepted in the United States of America.  The net assets 
of the Association and changes therein are classified and reported as follows: 

 Net Assets without Donor Restrictions – Net assets without donor restrictions are available for use at the 
discretion of the Board of Directors (the “Board”) and/or management for general operating purposes. The 
Board may designate a portion of these net assets for a specific purpose which makes them unavailable for 
use at management’s discretion. 

 
 Net Assets with Donor Restrictions – Net assets with donor restrictions consist of assets whose use is 

limited by donor-imposed, time and/or purpose restrictions. 
  

At June 30, 2020 and 2019, there were no net assets with Board designation. 
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Cash 
The Association maintains cash in two bank accounts in the United States which, at times may exceed 
federally-insured limits of $250,000. The Association has not experienced any losses in such accounts. The 
Association also maintains one bank account in France. 

Grants and Contributions Receivable 
Grants and contributions that are expected to be collected within one year are recorded at net realizable 
value. Grants and contributions due in more than one year are discounted to their present value (estimated 
fair value) using a rate commensurate with the risks involved. Grants and contributions receivable are 
periodically evaluated for collectability.  Changes in the estimated collectability of the receivables are 
recorded in the statement of activities in the period in which the estimate is revised. 

 Property and Equipment 
Property and equipment are stated at cost.  Depreciation of property and equipment is provided using the 
straight-line method over the estimated useful lives of the related assets which range from three to five 
years. Additions are capitalized, whereas costs of maintenance and repairs are charged to expense as 
incurred. 

 Contributions and Government Grants 
The Association reports gifts of cash and other assets as net assets with donor restrictions if they are 
received with donor stipulations that limit the use of the donated assets.  When a donor restriction expires, 
that is, when a stipulated time restriction ends or purpose restriction is accomplished, net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the statement of activities 
as net assets released from restrictions.   
 
The Association receives grants funding from various funding sources that specify certain conditions to be 
met. Accordingly, the Association records these funds as contract liabilities when received and recognizes 
these as contributions when the conditions are fulfilled.  
 

 Fee for Service Revenue 
SDSN has adopted Accounting Standards Update (ASU) No. 2014-09, "Revenue from Contracts with 
Customers" (Topic 606), as amended as management believes the standard improves the usefulness and 
understandability of SDSN’s financial reporting. Analysis of various provisions of this standard resulted in 
no significant changes in the way SDSN recognizes revenue, and therefore no changes to previously issued 
financial statements were required on retrospective basis. The presentation and disclosures of revenue have 
been enhanced in accordance with the standard.   

 
Fees for services is generally recognized at the point in time that performance under the arrangement is 
completed or the contract is cancelled. However, for certain contracts, revenue is recognized over time in 
which the performance obligations are simultaneously provided by SDSN and consumed by the 
counterparty. In some circumstances, significant judgement is needed to determine the timing and measure 
of progress appropriate for revenue recognition under a specific contact. Contract liabilities arise when 
funds are received in advance of the services being provided. 

  

 Functional Allocation of Expenses 
The statements of functional expenses present expenses by function and natural classification. Expenses 
directly attributable to a specific functional area of the Company are reported as expenses of those 
functional areas. A portion of management and general costs that benefit multiple functional areas (indirect 
costs) have been allocated across programs and other supporting services based on the proportion of full-
time employee equivalents of a program or other supporting service versus the total organizational full-time 
employee equivalents.  
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Foreign Currency Translation 
Foreign currency translation gains and losses are the inherent result of the process of translation to U.S. 
dollars. For financial reporting purposes, SDSN’s foreign operations are stated in U.S. dollars. These gains 
and losses are shown as a component of operations in the statement of functional expenses. 
 
In-Kind Contributions 
In-kind contributions for services or the use of equipment, materials or facilities at less than fair value are 
recorded at their fair value in accordance with accounting literature, if the services (a) create or enhance 
non-financial assets or (b) require specialized skills, are performed by people with those skills, and would 
otherwise be purchased by the Association.  
 
Principles of Consolidation 
The consolidated financial statements include the accounts of SDSN Association and SDSN Paris. SDSN 
Paris is related in that they have a common Board of Directors and SDSN Association has an economic 
interest in SDSN Paris. All material intercompany transactions and balances are eliminated in consolidation. 

 
Summarized Prior Year Information 
The statements of activities and changes in net assets and functional expenses includes certain prior year 
summarized comparative information in total, which does not include sufficient detail to constitute a 
presentation in conformity with U.S. generally accepted accounting principles.  Such information should be 
read in conjunction with the organization’s financial statements for the year ended June 30, 2019, from 
which the summarized information was derived. 
 

3. Grants and Contributions Receivable 
 

Grants and contributions receivable expected to be collected at June 30, are as follows: 
 

2020 2019

Amounts due in less than one year 1,776,680$      1,778,224$      
Amounts due in one to five years -                    -                    

1,776,680$      1,778,224$      

 
 

4. Property and Equipment 
 

Property and equipment consists of the following at June 30,: 
2020 2019

Computers and software 91,184$          74,559$          
Furniture, fixtures and equipment 15,861            15,095            

107,045          89,654            

Less: accumulated depreciation (70,578)          (45,544)          

36,467$          44,110$          

 
For the years ended June 30, 2020 and 2019, depreciation amounted to $26,104 and $25,488, respectively. 
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5. Refundable Advances 
 

Paycheck Protection Program 
 

On April 9, 2020, the Association secured a loan from a bank for $532,022 through the U.S. Small Business 
Administration's Paycheck Protection Program. The loan has an interest rate of 1% and matures at April 9, 
2022. The Association expects that a portion or all of the loan may be forgiven in accordance with the 
provision of the paycheck protection program. 
 
The Association has accounted for the loan proceeds in accordance with ASC 958-605 and considered the 
loan a conditional contribution which will be forgiven once certain requirements are met. Based on 
qualifying expenses incurred as of June 30, 2020, the amount eligible for forgiveness amounted to 
$250,804, and is included in government grants. The remaining balance of loan proceeds that qualifying 
expenses have not been incurred as of June 30, 2020 totaled $281,218 and is included in refundable 
advances on the statement of financial position.  
 

6. Net Assets with Donor Restrictions 
 
 Net assets with donor restrictions at June 30, consists of the following: 
 

2020 2019

Secretariat 668,475$        1,959,925$      
SDG Academy 759,318          214,496          
Association 633,650          247,377          
General operating support - time restriction -                500,000          

2,061,443$      2,921,798$      
 

7. In-Kind Contributions 
 
 The fair value of donated legal, accounting, technology and web services included as contributions in the 

consolidated financial statements and the corresponding program expenses amount to $135,698 and 
$27,016 for the year ended June 30, 2020 and 2019, respectively.  This amount represents services provided 
directly to the Association during the period. 

 
8. Fee for Service Revenue 

 
During the years ended June 30, 2020 and 2019, the Association generated fees of $227,525 and $387,476, 
respectively, from consulting and support for online courses (production, marketing and technical), and 
payroll administrative services, $194,255 and $81,437, respectively, from academy certificate income and 
$84,732 and $60,672, respectively, from conference registration fees and admission income.   
 

9. Other Matters 
 

In 2016, a conditional grant in the amount of $6,500,000 was awarded to the Association to be received 
over five years. The grant is recognized when conditions are met. For the years ended June 30, 2020 and 
2019, approximately $1,314,000 and $765,000, respectively, has been recognized as revenue and support.  
To date, the Association has recognized approximately $5,051,000 of the grant.  
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10. Liquidity and Availability of Resources 
 
The Association’s financial assets available within one year of the statements of financial position date for 
general expenditures is as follows: 
 

2020

Cash and cash equivalents 6,713,739$      
Grants and contributions receivable 1,776,680       
Other receivables 47,160            

Total financial assets available within one year 8,537,579       

Less:
  Amounts unavailable for general expenditures
       within one year, due to:

  Restricted by donors with purpose or time restrictions (2,061,443)      
  Cash received from conditional contributions (1,809,751)      

  Total financial assets available to management
       general expenditures within one year 4,666,385$      

 
Liquidity Management 
The Association maintains a policy of structuring its financial assets to be available as its general 
expenditures, liabilities, and other obligations become due. 
 

11. Concentrations  
 

A significant portion of SDSN’s grants and contributions receivable consists of amounts from various 
Organizations.  
 
As of June 30, 2020, approximately 58% of total grants and contributions receivable is from a single 
Organization. For the year ended June 30, 2020, approximately 41% of total foundation and other 
contributions recognized is from three Organizations. 
 

12. Commitments 
 

The Association leases office space in New York and Paris under non-cancellable operating leases expiring 
in 2021 and 2026, respectively. During the years ended June 30, 2020 and 2019, the Association incurred 
occupancy expense of approximately $416,000 and $371,000, respectively. Approximate future minimum 
obligations under the leases are as follows: 
 

Amount

2021 254,000$         
2022 88,000            
2023 88,000            
2024 88,000            
2025 88,000            
2026 88,000            

Total 694,000$         

Years ended 
June 30,
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13. Employee Benefits Plan 
 

In 2017, the Association established a 401(k) defined contribution pension plan covering all employees who 
have reached the age of 21. Pension expense for the year ended June 30, 2020 and 2019, was $104,905 and 
$91,555, respectively. 
 

14. Risks and Uncertainties 
 
In December 2019, an outbreak of a novel strain of coronavirus (“COVID-19”) spread around the world, 
including the U.S. and France. On March 11, 2020, the World Health Organization characterized COVID-
19 as a pandemic. In addition, the French government and multiple jurisdictions in the U.S. declared a state 
of emergency. In response to the lockdowns, SDSN’s New York and Paris offices moved to entirely remote 
working for all staff members. Travel ceased, and all meetings and events transitioned to virtual fora. 
Frequent formal and informal communications protocols were put into place so that supervisors and local 
management could stay informed of staff health and wellbeing and ensure that staff members could address 
any issues they were experiencing. The Association also convened two special meetings of the Board to 
discuss the health and safety of staff and evaluate the finances and strategy of the organization in light of 
the pandemic crisis. In view of the financial uncertainty, the Board decided not to increase salaries after the 
end of the 2020 financial year.  

Despite initial fears of a potential negative impact of the pandemic on the financial health of the 
Association, all signed commitments from donors have been maintained in full, and the organization has 
been able to mobilize new funds from current and new donors for programmatic and core activities.  
Implementation of some programmatic activities have seen some delays and revisions, but most 
deliverables have been met. To date, there has therefore been no adverse effect of the pandemic on SDSN’s 
operational and financial health. Senior leadership nonetheless continues to be focused on cultivating donor 
relationships and mobilizing new funds, in close consultation with the SDSN Association Board. 
 

15. Subsequent Events 
 
 The Association has evaluated subsequent events through November 24, 2020, the date the consolidated 

financial statements were available for issuance. 



WWW.MAZARSUSA .COM

W
W
W
.M

AZARSUSA.COM



<<
  /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




