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INDEPENDENT AUDITOR’S REPORT 

 
 
To the Board of Directors of the 
   Environmental Working Group 
 
 
We have audited the accompanying statements of financial position of the 
Environmental Working Group (EWG) as of December 31, 2010 and 2009, and the 
related statements of activities and cash flows for the years then ended.  These financial 
statements are the responsibility of EWG’s management.  Our responsibility is to 
express an opinion on these financial statements based on our audits.   
 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America.  Those standards require that we plan and perform the audits to obtain reasonable 
assurance about whether the financial statements are free of material misstatement.  An audit includes 
consideration of internal control over financial reporting as a basis for designing audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of EWG’s internal control over financial reporting.  Accordingly, we express no such 
opinion.  An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements, assessing the accounting principles used and significant 
estimates made by management, as well as evaluating the overall financial statement presentation.  We 
believe that our audits provide a reasonable basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of EWG as of December 31, 2010 and 2009, and the changes in its net assets and its 
cash flows for the years then ended in conformity with accounting principles generally accepted in the 
United States of America. 
 
 
 
RAFFA, P.C.  
 
Washington, DC 
April 29, 2011 



ENVIRONMENTAL WORKING GROUP

2010 2009
ASSETS       
Current Assets

Cash and cash equivalents 1,041,621$     1,027,272$      
Short-term investments 16,952            37,265             
Grants and contributions receivable 846,846          1,110,653        
Due from affiliate 23,787            21,212             
Accounts receivable 18,761            6,002               
Prepaid expenses 73,717            30,483             

Total Current Assets 2,021,684       2,232,887        

Long-term investments 1,715,471       1,460,364        
Property and equipment, net 116,396          126,978           

TOTAL ASSETS               3,853,551$    3,820,229$     

LIABILITIES AND NET ASSETS       
Current Liabilities

Accounts payable and accrued expenses 239,823$        200,752$         
Current portion of deferred rent and leasehold allowance       1,428              1,428

Total Current Liabilities 241,251          202,180           

Deferred rent and leasehold allowance   37,841            18,313             

TOTAL LIABILITIES            279,092          220,493           

Net Assets
Unrestricted
    Undesignated 163,120          246,766           
    Designated 1,715,471       1,460,364        

Total Unrestricted 1,878,591       1,707,130        

Temporarily restricted 1,695,868       1,892,606        

TOTAL NET ASSETS            3,574,459       3,599,736        

TOTAL LIABILITIES AND NET ASSETS             3,853,551$    3,820,229$     

STATEMENTS OF FINANCIAL POSITION
December 31, 2010 and 2009

_______________

The accompanying notes are an integral part of these financial statements.
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ENVIRONMENTAL WORKING GROUP

Temporarily Temporarily
Unrestricted Restricted Total Unrestricted Restricted Total

REVENUE AND SUPPORT       
Grants and contributions 2,800,975$   2,675,200$   5,476,175$   2,188,409$   1,155,035$   3,343,444$   
In-kind contributions 145,415         -                145,415         2,158             -                2,158             
Administrative and consulting fees 155,948         -                155,948         126,013         -                126,013         
Investment income 6,596             -                6,596             26,321           -                26,321           
Product sales -                -                -                10,361           -                10,361           
Other income 3,522             -                3,522             2,037             -                2,037             
Net assets released from restrictions:

Satisfaction of program restrictions 2,871,938     (2,871,938)    -                2,408,421     (2,408,421)    -                

TOTAL REVENUE AND SUPPORT             5,984,394     (196,738)       5,787,656     4,763,720     (1,253,386)    3,510,334     
  

EXPENSES       
Program Services:

Toxics and human health 2,540,703     -                2,540,703     2,555,548     -                2,555,548     
Water and agriculture 1,956,017     -                1,956,017     1,401,416     -                1,401,416     
Natural resources 249,685         -                249,685         239,790         -                239,790         
Transportation 10,012           -                10,012           3,329             -                3,329             

Total Program Services 4,756,417     -                4,756,417     4,200,083     -                4,200,083     

Supporting Services:
Administrative services 538,772         -                538,772         555,342         -                555,342         
Fundraising 517,744         -                517,744         326,547         -                326,547         

TOTAL EXPENSES             5,812,933     -                5,812,933     5,081,972     -                5,081,972     

CHANGE IN NET ASSETS     171,461         (196,738)       (25,277)         (318,252)       (1,253,386)    (1,571,638)    

NET ASSETS, BEGINNING OF YEAR     1,707,130     1,892,606     3,599,736     2,025,382     3,145,992     5,171,374     

NET ASSETS, END OF YEAR     1,878,591$  1,695,868$  3,574,459$   1,707,130$  1,892,606$  3,599,736$  

_______________

STATEMENTS OF ACTIVITIES
For the Years Ended December 31, 2010 and 2009

2010 2009

The accompanying notes are an integral part of these financial statements.
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ENVIRONMENTAL WORKING GROUP

2010 2009
CASH FLOWS FROM OPERATING ACTIVITIES     

Change in net assets (25,277)$        (1,571,638)$  
Adjustments to reconcile change in net assets to net cash
  provided by (used in) operating activities:

Donated investments -                (23,124)        
Depreciation and amortization 40,852          30,292         
Net realized and unrealized gains (96)                (312)             
Changes in assets and liabilities:

Grants and contributions receivable 263,807        697,438       
Due from affiliate (2,575)           18,399         
Accounts receivable (12,759)         (3,415)          
Inventory -                18,756         
Prepaid expenses (43,234)         15,802         
Accounts payable and accrued expenses 39,071          (28,102)        
Deferred rent and leasehold allowance 19,528          6,779           

NET CASH PROVIDED BY (USED IN)   
   OPERATING ACTIVITIES       279,317        (839,125)      

Increase (Decrease) in Cash and Cash Equivalents
_______________

STATEMENTS OF CASH FLOWS
For the Years Ended December 31, 2010 and 2009

CASH FLOWS FROM INVESTING ACTIVITIES       
Acquisition of property and equipment (30,270)         (71,151)        
Proceeds from sales of investments 2,484,564     2,612,000    
Purchases of investments (2,719,262)   (2,624,161)   

NET CASH USED IN INVESTING ACTIVITIES             (264,968)       (83,312)        

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS    14,349          (922,437)      

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR     1,027,272     1,949,709    

CASH AND CASH EQUIVALENTS, END OF YEAR      1,041,621$    1,027,272$   

NONCASH INVESTING ACTIVITIES       
Donated investments -$               23,124$        

The accompanying notes are an integral part of these financial statements.
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ENVIRONMENTAL WORKING GROUP 
 

NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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1. Organization and Summary of Significant Accounting Policies 
 
Organization 

The Environmental Working Group (EWG) is a nonprofit environmental research organization 
whose mission is to improve public policy at the local, state and federal levels through 
scientific analysis of a wide range of environmental data and its impact on the local 
community. Areas of emphasis include agriculture, air and water pollution, children’s health, 
the public’s right to know, and environmental issues.  These activities are funded primarily 
through grants and contributions. 
 
Basis of Accounting 

The financial statements of EWG have been prepared on the accrual basis of accounting.  
Accordingly, revenue is recognized when earned and expenses are recognized when the 
obligation is incurred.  
 
Cash and Cash Equivalents 

EWG considers all highly liquid investments with purchased maturities of three months or less 
to be cash equivalents. 
 
Investments 

Investments are composed of money market funds held for investment purposes, certificates of 
deposit, government bonds, and equities held for short- and long-term investment purposes, as 
intended by management of EWG.  These investments are reported at fair value, which is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. 
 
Fair Value of Financial Instruments 

Accounting Standards Codification (ASC) Topic 820, Fair Value Measurements, defines fair 
value, establishes a framework for measuring fair value in accordance with generally accepted 
accounting principles and requires disclosures about fair value measurements for assets and 
liabilities measured at fair value on a recurring basis.  The ASC emphasizes that fair value is a 
market-based measurement, not an entity-specific measurement and, therefore, a fair value 
measurement should be determined based on the assumptions that market participants would 
use in pricing the asset or liability.  As a basis for considering market participant assumptions 
in fair value measurements, the ASC established a fair value hierarchy based upon the 
transparency of the inputs to the valuation of an asset or liability.  These inputs may be 
observable, whereby market participant assumptions are developed based on market data 
obtained from independent sources, and unobservable, whereby assumptions about market  
 



ENVIRONMENTAL WORKING GROUP 
 

NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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1. Organization and Summary of Significant Accounting Policies (continued) 
 
Fair Value of Financial Instruments (continued) 

participant assumptions are developed by the reporting entity based on the best information 
available in the circumstances.  The three levels of the fair value hierarchy are described as 
follows: 
 

Level 1 – Inputs based on quoted prices (unadjusted) in active markets for identical 
assets or liabilities accessible at the measurement date. 

Level 2 – Inputs other than quoted prices included in Level 1 that are observable for the 
asset or liability, either directly or indirectly, such as quoted prices for similar assets or 
liabilities in active markets. 

Level 3 – Unobservable inputs for the asset or liability including the reporting entity’s 
own assumptions in determining the fair value measurement. 

 
As of December 31, 2010 and 2009, only EWG’s investments, as described in Note 3 of these 
financial statements, were measured at fair value on a recurring basis. 
 
Property and Equipment and Related Depreciation and Amortization 

Computers and furniture and equipment are stated at cost and are depreciated using the 
straight-line method over their estimated useful lives of two to five years, with no salvage 
value. Leasehold improvements are stated at cost and are amortized over the lesser of the life of 
the asset or the life of the lease.  EWG capitalizes all expenditures for property and equipment 
more than $1,000.  Expenditures for major repairs and improvements are capitalized.  
Expenditures for minor repairs and maintenance costs are expensed when incurred.  Upon the 
retirement or disposal of assets, the cost and accumulated depreciation or amortization is 
eliminated from the accounts and the resulting gain or loss is included in the accompanying 
statements of activities. 
 
Classification of Net Assets 

The net assets of EWG are reported as follows: 
 

 Unrestricted net assets represent the portion of expendable funds that are available for 
support of EWG’s operations and amounts designated by the Board of Directors for 
special purposes.  The Board of Directors has designated $1,715,471 and $1,460,364 of 
unrestricted net assets as an operational reserve in the years ended December 31, 2010 
and 2009, respectively. 

 Temporarily restricted net assets represent amounts that are specifically restricted by 
donors or grantors for various purposes or time periods. 

 



ENVIRONMENTAL WORKING GROUP 
 

NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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1. Organization and Summary of Significant Accounting Policies (continued) 
 
Revenue Recognition 

EWG recognizes all unconditional contributed support in the period in which the commitment 
is made.  Grants and contributions are considered unrestricted and available for general 
operations unless specifically restricted by the donor.  EWG reports grants and contributions of 
cash and other assets as temporarily restricted if they are received with donor stipulations that 
limit the use of the donated assets for a particular purpose or for a specific period of time.  
When the stipulated time restriction ends or the purpose of the restriction is met, the 
temporarily restricted net assets are reclassified to unrestricted net assets and reported in the 
accompanying statements of activities as net assets released from restrictions. 
 
In-Kind Contributions 

In-kind contributions are recognized as revenue and expense in the accompanying statements 
of activities at their estimated fair value at the date of donation.   
 
Functional Allocation of Expenses 

The costs of the various programs and other activities have been summarized on a functional 
basis in the accompanying statements of activities. Accordingly, certain costs have been 
allocated among the programs and supporting services benefited.   
 
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 and disclosures.  Accordingly, actual results could 
differ from those estimates. 
 
Reclassifications 

Certain amounts in the 2009 financial statements and notes have been reclassified to conform 
to the 2010 presentation.   
 
 

2. Grants and Contributions Receivable 
 
As of December 31, 2010 and 2009, EWG has recognized grants and contributions receivable 
of $846,846 and $1,110,653, respectively, which are owed from various foundations and 
individual donors.  All amounts are due within one year and are deemed fully collectible. 
 



ENVIRONMENTAL WORKING GROUP 
 

NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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3. Investments 
 
EWG’s investments, at fair value, consisted of the following: 

 

  2010   2009  

Certificates of deposit $ 947,326 $ 1,334,118 
Money market funds  512,017  163,032 
Government bonds  266,637  -  
Domestic equities (donated)  6,443  479 

Total investments  1,732,423  1,497,629 

Less:  Short-term investments  (16,952)  (37,265) 

Total Long-Term Investments $ 1,715,471 $ 1,460,364 
 
Investment income is composed of the following for the years ended December 31, 2010 and 
2009: 
 

  2010   2009  

Interest and dividends $ 6,500 $ 26,009 
Realized gains  500  -  
Unrealized gains (losses)  (404)  312 

Investment Income, Net $ 6,596 $ 26,321 
 
Included in interest and dividends income is the interest earned on cash and cash equivalents of 
$1,038 and $7,982 for the years ended December 31, 2010 and 2009, respectively.  
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NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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3. Investments (continued) 
 
The following table summarizes EWG’s investments measured at fair value on a recurring 
basis as of December 31, 2010 and 2009: 
 

       Quoted     
       Prices     
       in Active     
       Markets for   Significant  
       Identical   Other  
       Assets/   Observable  
       Liabilities   Inputs  
 December 31, 2010   Fair Value   (Level 1)   (Level 2)  

Certificates of deposit $ 947,326 $ -  $ 947,326 
Money market funds  512,017  512,017  -  
Government bonds  266,637  266,637  -  
Domestic equities (donated)  6,443  6,443  -  

Total $ 1,732,423 $ 785,097 $ 947,326 
 

 December 31, 2009  

Certificates of deposit $ 1,334,118 $ -  $ 1,334,118 
Money market funds  163,032  163,032  -  
Domestic equities (donated)  479  479  -  

Total $ 1,497,629 $ 163,511 $ 1,334,118 
 
EWG used the following methods and significant assumptions to estimate fair value for assets 
recorded at fair value:  
 

Certificates of deposit – Are valued at fair value by discounting the related cash flows 
based on current yields of similar instruments with comparable durations, considering 
the creditworthiness of the issuer.  

Money market funds – The net asset value of funds held at year-end is provided by the 
administrator of the fund.  The net asset value is based on the value of the underlying 
assets owned by the fund, minus its liabilities, and then divided by the numbers of 
shares outstanding.  The net asset value of the money market funds is a quoted price in 
an active market.  

Government bonds – Are valued using quoted prices in active markets.   

Equities – Are valued at quoted market prices for identical assets in active markets. 
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NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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4. Property and Equipment and Accumulated Depreciation and Amortization 
 
EWG held the following fixed assets as of December 31, 2010 and 2009: 
 

  2010   2009  

Furniture and equipment $ 123,489 $ 122,052 
Computer equipment  332,822  303,989 
Leasehold improvements  253,782  253,782 

Total  710,093  679,823 

Less:  Accumulated depreciation 
    and amortization  (593,697)  (552,845) 

Fixed Assets, Net $ 116,396 $ 126,978 
 
For the years ended December 31, 2010 and 2009, depreciation and amortization expense was 
$40,852 and $30,292, respectively. 
 
 

5. Commitments and Risks  
 
Office Space 

EWG leased office space under a noncancelable operating lease, which expired June 30, 2009. 
On January 30, 2009, EWG entered into an agreement to extend its office space lease for an 
additional seven years and added additional office space.  The lease commenced August 1, 
2009, and ends July 31, 2016.  Under the new terms of the lease, the base rent is $21,842 per 
month and provides for 3% annual increases.  Under generally accepted accounting principles 
(GAAP), lease incentives and scheduled rent increases over a lease term are recognized on a 
straight-line basis over the term of the lease.  The difference between the GAAP rent expense 
and the required lease payments is reflected as deferred rent in the accompanying statements of 
financial position.  The leases also provided EWG with improvement allowances totaling 
$85,000 for construction, alteration and improvements.  As of December 31, 2009, EWG has 
used all of these allowances. 
 
EWG also leases office space in California and Iowa under noncancelable operating leases.  
The leases expire in February 2014 and August 2011, respectively.  The terms of the lease in 
California call for a base rent of $3,686 per month and provides for fixed increases over the 
term of the lease.  The lease in Iowa calls for fixed rental payments of $1,770 over the entire 
term of the lease.   
 
Total rent expense for all of the leases discussed above was $386,706 and $317,585 for the 
years ended December 31, 2010 and 2009, respectively. 
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NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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5. Commitments and Risks (continued) 
 
Office Space (continued) 

As of December 31, 2010, the future minimum lease payments required under the 
noncancelable operating leases are as follows:  
 

 For the Year Ended  
 December 31,  

 2011 $ 334,422 
 2012  329,870 
 2013  339,768 
 2014  307,231 
 2015  307,646 
 Thereafter  182,564 

Total $ 1,801,501 
 
Concentration of Credit Risk 

EWG maintains its cash and cash equivalents with certain commercial financial institutions, 
which aggregate balance, at times, may exceed the Federal Deposit Insurance Corporation 
(FDIC) insured limit of $250,000 per depositor per institution.  As of December 31, 2010 and 
2009, EWG had $1,054,071 and $2,371,583, respectively, composed of demand deposits 
and money market accounts, which exceeded the maximum limit insured by the FDIC by 
approximately $554,000 and $682,000, respectively.  EWG monitors the creditworthiness of 
these institutions and has not experienced any credit losses on its cash and cash equivalents. 
 
EWG also invests in various investment securities that are exposed to various risks, including 
market, interest rate and credit risks.  Due to the level of risk associated with certain investment 
securities, it is at least reasonably possible that changes in the values of the investment 
securities will occur in the near term and such changes could materially affect the amounts 
reported in the financial statements.  
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NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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6. Temporarily Restricted Net Assets 
 
As of December 31, 2010 and 2009, temporarily restricted net assets are available for the 
following programs or purposes: 
 

  2010   2009  

Water and agriculture $ 1,583,570 $ 1,532,575 
Toxics and human health  95,000  333,009 
Natural resources  17,298  27,022 

Total Temporarily Restricted Net Assets $ 1,695,868 $ 1,892,606 
 

7. Line of Credit 
 
EWG has a $100,000 unsecured revolving line of credit, which was automatically renewed for 
another year on November 20, 2010.  Amounts drawn on the line of credit accrue interest at the 
prime rate as published in The Wall Street Journal plus 3.5% and are payable on demand over a 
period of 48 months.  The prime rate was 3.25% as of December 31, 2010 and 2009.  As of 
December 31, 2010 and 2009, EWG had no outstanding balance under this line of credit.   
 
 

8. Retirement Plan 
 
EWG maintains a defined contribution retirement plan under Section 403(b) of the Internal 
Revenue Code.  Employees are eligible to participate in the plan and may elect to make 
contributions pursuant to a salary reduction beginning the month following employment.  
Under the terms of the plan, EWG may make a discretionary matching contribution to the plan, 
and employees are immediately vested in employer contributions.  For the years ended 
December 31, 2010 and 2009, EWG paid $147,295 and $140,223, respectively, in such 
contributions. 
 
 

9. Related Party Transactions 
 
EWG is affiliated through common management with the EWG Action Fund (the Fund).  The 
Fund is a nonprofit, tax-exempt organization under Internal Revenue Code Section 501(c)(4).  
The Fund was established to promote civic responsibility and effective advocacy for the 
protection of the environment. 
 
EWG provides certain management, accounting and administrative services to the Fund for a 
monthly fee based upon direct costs incurred and allocable staff and related costs.  Under this 
contract, EWG earned $139,563 and $117,561, for the years ended December 31, 2010 and 
2009, respectively, and received $136,988 and $135,960 for such services in 2010 and 2009,
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NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2010 and 2009 

_______________ 
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9. Related Party Transactions (continued) 
 
respectively.  As of December 31, 2010 and 2009, the outstanding balances for these services 
are $23,787 and $21,212, respectively, and are included in the accompanying statements of 
financial position as due from affiliate.   
 
In 2009, EWG collected $18,094 in contributions for the Fund that have not been transferred to 
the Fund.  This amount is included in accounts payable and accrued expenses in the 
accompanying statements of financial position.  There was no outstanding unremitted amount 
to the Fund as of December 31, 2010.  
 
 

10. Income Taxes  
 
EWG is exempt from federal and state income taxes other than unrelated business income 
under Section 501(c)(3) of the Internal Revenue Code.  As of December 31, 2010 and 2009, no 
tax provision was made, as EWG had no net unrelated business income. 
 
EWG follows the authoritative guidance relating to accounting for uncertainty in income taxes 
included in ASC Topic Income Taxes.  These provisions provide consistent guidance for the 
accounting for uncertainty in income taxes recognized in an entity’s financial statements and 
prescribe a threshold of “more likely than not” for recognition and derecognition of tax 
positions taken or expected to be taken in a tax return.  EWG performed an evaluation of 
uncertain tax positions for the years ended December 31, 2010 and 2009, and determined that 
there were no matters that would require recognition in the financial statements or that may 
have any effect on its tax-exempt status.  As of December 31, 2010, the statute of limitations 
for tax years 2007 through 2009 remains open with the U.S. federal jurisdiction or the various 
states and local jurisdictions in which EWG files tax returns.  It is EWG’s policy to recognize 
interest and/or penalties related to uncertain tax positions, if any, in income tax expense.   
 
 

11. Subsequent Events 
 
EWG’s management has evaluated subsequent events through April 29, 2011, the date the 
financial statements were available to be issued.  There were no subsequent events that require 
recognition of, or disclosure in, the financial statements. 
 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /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 2400
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /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 2400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /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 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /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




