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Quarterhill’s 2021 Annual Report Letter to Shareholders contains forward-looking statements and 
forward-looking information within the meaning of applicable United States and Canadian securities laws. 
Forward-looking statements and forward-looking information are based on estimates and assumptions 
made by Quarterhill in light of its experience and its perception of historical trends, current conditions, 
expected future developments and the expected effects of new business strategies, as well as other 
factors that Quarterhill believes are appropriate in the circumstances. Many factors could cause 
Quarterhill’s actual performance or achievements to differ materially from those expressed or implied by 
the forward-looking statements or forward-looking information. Such factors include, without limitation, 
the risks described in Quarterhill’s March 2 , 2022 annual information form for the year ended December 
31, 2021 (the "AIF"). Copies of the AIF may be obtained at www.sedar.com. Quarterhill recommends that 
readers review and consider all of these risk factors and notes that readers should not place undue 
reliance on any of Quarterhill’s forward-looking statements. Quarterhill has no intention, and undertakes 
no obligation, to update or revise any forward-looking statements or forward-looking information, whether 
as a result of new information, future events or otherwise, except as required by law. 
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Dear Shareholder: 

2021 was characterized as a year of M&A with the deployment of $160 million in capital to 
acquire three businesses -  (“ETC”), SensorLine and VDS 
- in the Intelligent Transportation Systems (“ITS”) industry. These transactions have brought 
scale to Quarterhill’s ITS operations, established our leadership position in the tolling 
market, expanded our geographic footprint, created compelling synergy opportunities and 
delivered a second platform in ITS from which we can pursue tuck-in M&A. Our strong year-
over-year growth in the ITS segment in the fourth quarter reflected the first full period of 
financial results from all of the acquired businesses and demonstrates the potential of our 
ITS operations. 

Overall, 2021 was a solid year for the ITS segment. ETC completed some of the 
largest contracts in its history in 2021, resulting in a record year for order bookings, 
and the momentum has carried over into 2022 with two new deals announced already 
this year. Similarly, IRD also had a record year for new order bookings and finished 2021 
with a record level of order backlog. 

On the licensing side of the business, WiLAN had some licensing and patent 
acquisition successes in 2021 while contending with challenges posed by the 
COVID-19 pandemic. Despite these challenges, WiLAN completed a number of licensing 
deals with LG, Motorola and Marvell, among others, made several patent acquisitions in the 
semiconductor field and was Adjusted EBITDA positive for the year. 

As part of Quarterhill’s transition towards ITS, in December 2021, we announced 
the commencement of a strategic review process for WiLAN. A special committee of the 
Board of Directors has been formed to oversee the process and Stout has been selected 
as the financial advisor to run the strategic review. Stout is a is a global investment bank 
and advisory firm with IP transaction experience that has served companies in more than 80 
countries over its 30-year history. We will report on further material developments with the 
strategic review as they occur. 

Looking forward into 2022 and beyond, we believe there has never been a better time to be 
in ITS. The industry has multiple market tailwinds, including the need for new and upgraded 
infrastructure, the need for new sources of infrastructure funding from user-
driven technology-based solutions like tolling and enforcement, the US federal 
government’s infrastructure bill, which will see it allocate billions for new infrastructure 
projects in the coming years, and finally, policy initiatives related to sustainability 
objectives, traffic management and enhanced safety are driving governments at all 
levels to look at tech-based infrastructure solutions.  

These tailwinds are propelling the need for ITS and user-funded infrastructure and are 
having the effect of increasing the industry outlook for growth into double-digit 
percentages. 
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Historically, ITS grew at a rate in the neighbourhood of 5% per year, but over the next five 
years, the industry is expected to grow at a CAGR of approximately 15% per year. 

Against this promising backdrop, our key priorities in 2022 are: 1) drive organic growth with 
execution on new project implementations and sales pipeline conversion, 2) execute on M&A 
opportunities, and 3) further integrate our ITS businesses. 

Quarterhill is well positioned to execute on this plan and to capitalize on this industry growth. 
We have two strong platform businesses in ETC and IRD. Both have talented teams and a 
strong reputation in their respective fields, which for ETC is tolling, and for IRD is commercial 
vehicle operations, or enforcement. Both are coming off record years in terms of new order 
bookings, have growing backlogs and sales pipelines, and both have internally generated 
pipelines for M&A to go with external deal flow sources. 

As our business continues its evolution, we will look to add leadership and expertise to help 
us execute on our growth plan and capitalize on the exciting opportunity in ITS. Along these 
lines, at this year’s Annual Meeting, we are looking to add two new board members, Rusty 
Lewis and Pamela Steer.  

Rusty is a veteran of the ITS industry and played an instrumental role in creating and leading 
one of the industry’s leading tolling companies. Pamela has more than 20 years of experience 
in accounting and finance from a variety of public and private corporations and professional 
services providers, including those in the transaction processing space. We look forward to 
their contributions as we pursue both organic and acquisition-related growth opportunities 
for the business. 

We thank you for your continued support and we look forward to reporting to you on our 
progress throughout 2022. 

Sincerely,  

 

 

Bret Kidd John Gillberry 

President & CEO Chair of the Board 

 

/s/ Bret Kidd /s/ John Gillberry
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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING 

The accompanying consolidated financial statements of Quarterhill Inc. (“Quarterhill” or the “Company”) are 
the responsibility of management and have been approved by the Board of Directors (the “Board”). 

The consolidated financial statements have been prepared by management in accordance with the 
International Financial Reporting Standards. Management is responsible for ensuring that these 
consolidated financial statements, which include certain amounts based on estimates and judgments, 
reflect the Company’s business transactions and financial position in all material respects. 

Quarterhill maintains systems of internal accounting and administrative controls of high quality, consistent 
with reasonable cost. Such systems are designed to provide reasonable assurance that the financial 
information is relevant, reliable and accurate, and that the Company’s assets are appropriately accounted 
for and adequately safeguarded. 

The Board is responsible for ensuring that management fulfills its responsibilities for financial reporting and 
is ultimately responsible for reviewing and approving the consolidated financial statements. The Board 
carries out this responsibility through its Audit Committee (the “Committee”). The Committee is appointed 
by the Board, and all of its members are independent unrelated directors. 

The Committee meets periodically with management, as well as with external auditors, to discuss internal 
controls over the financial reporting process, auditing matters and financial reporting items, to satisfy itself 
that each party is properly discharging its responsibilities, the consolidated financial statements and the 
external auditors’ report. The Committee reports its findings to the Board for consideration when approving 
the consolidated financial statements for issuance to the shareholders. The Committee also considers, for 
review by the Board and approval by the shareholders, the engagement or re-appointment of the external 
auditors. 

The consolidated financial statements have been audited by Ernst & Young LLP, the external auditors on 
behalf of the shareholders. Ernst & Young LLP has full and free access to the Committee. 

 

 

March 20, 2022 

 

/s/ Bret Kidd 

Bret Kidd 

Chief Executive Officer 

 

/s/ Steve Thompson 

Steve Thompson 

Interim Chief Financial Officer 
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Independent auditor’s report

To the Shareholders of
Quarterhill Inc.

Opinion

We have audited the consolidated financial statements of Quarterhill Inc. and its subsidiaries [the “Group”], which
comprise the consolidated statements of financial position as at December 31, 2021 and 2020, and the
consolidated statements of (loss) income and comprehensive (loss) income, consolidated statements of
shareholders’ equity and consolidated statements of cash flows for the years then ended, and notes to the
consolidated financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at December 31, 2021 and 2020 and its consolidated financial
performance and its consolidated cash flows for the years then ended, in accordance with International Financial
Reporting Standards [“IFRS”].

Basis for opinion

We conducted our audit in accordance with Canadian general accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in Canada, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements of the current period. These matters were addressed in the context of the
audit of the consolidated financial statements as a whole, and in forming the auditor’s opinion thereon, and we do
not provide a separate opinion on these matters. For the matter below, our description of how our audit addressed
the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report, including in relation to this matter.  Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit procedures, including the procedures performed to
address the matter below, provide the basis for our audit opinion on the accompanying consolidated financial
statements.
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Key Audit Matter

Revenue recognition – Intelligent Transportation
Systems

How our audit addressed the key audit matter

The Company’s Intelligent Transportation Systems
segment sells integrated systems with distinct
performance obligations which involve the design,
manufacturing and installation, maintenance and
warranty of long-term projects that can span over
periods beyond one year.  Revenues for these fixed
price integrated systems contracts are recognized
over the progress towards completion of the
performance obligations of the contract using a
percentage-of-completion method.  This method is
measured by reference to costs incurred relative to the
total estimated costs. The Company’s policy for
revenue recognition together with the related
significant accounting estimates and assumptions is
described in note 2 of the consolidated financial
statements.  For the year ended December 31, 2021,
the Company’s Intelligent Systems segment
recognized $100 million of revenue which includes
revenues earned from fixed price integrated systems
contracts.

The determination of the estimated costs to complete
for each integrated system fixed price contract that is
open as at the reporting date requires significant
judgment in order to determine the amount of revenue
to be recognized.

We determined that revenue recognition for open
contracts for the Intelligent Transportation Systems
segment is a matter of significance to the audit due to
the significant judgment made by management in
determining the estimated costs to complete for fixed
priced contracts and, where applicable, the estimation
of any loss on a project.  Remaining costs to complete
including material, labor and subcontracting costs,
among others, are unique to each project, resulting in
a high degree of auditor judgement, subjectivity and
effort in performing procedures related to testing these
estimates as of the reporting date.

For a sample of fixed price integrated system contracts
that were open as of December 31, 2021, our audit
procedures, among others:

 We inspected contractual arrangements including
pricing and billing terms, change orders and terms
and conditions impacting revenue recognition;

 We inquired and evaluated the consistency of
responses obtained from operational and finance
personnel regarding risks and uncertainties with
respect to significant fixed-price contracts as well as
the nature of the work yet to be completed and
estimated costs to complete such work;

 We compared estimated costs to vendor quotes or
actual costs for similar completed projects;

 We performed look back analysis where we
compared the current margin for projects to the
initial gross margin and / or to other similar
completed projects and investigated differences
from expectations; and

 We considered subsequent events after year end to
corroborate estimates made at December 31, 2021.
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Business Combination – valuation of acquired
intangible assets

How our audit addressed the key audit matter

As disclosed in note 4 of the consolidated financial
statements, the Company acquired all of the issued
and outstanding shares of Electronic Transaction
Consultant (“ETC") for cash consideration of $151
million.

The acquisition is accounted for as a business
combination in accordance with IFRS 3, the estimates
of which are subjective in nature in determining the fair
values of identified intangible assets.

The primary element of the valuation and purchase
price allocation process was to assess the fair value of
intangible assets of $102 million in the form of
customer relationships, technology and trade name.

Business combinations is a key audit matter in the
audit due to significant management judgement in
evaluating the inputs and assumptions used in the
determination of fair value. The key inputs and
assumptions include revenue growth, customer
attrition, earnings margin and discount rate. Changes
to these significant assumptions could have a
significant impact on the fair value of acquired
intangible assets.

To test the Company’s estimated fair value of
intangible assets, we performed the following
procedures, among others:

 We reviewed the purchase agreement to obtain an
understanding of the key terms and conditions to
identify the necessary accounting considerations
and identification of acquired assets and assumed
liabilities;

 We evaluated the objectivity, competence, and
independence of management’s specialist;

 With the assistance of our valuation specialists, we
evaluated the Company’s model, valuation
methodology and the various inputs utilized,
including the discount rate, by referencing current
industry and comparable company information as
well as cash flow and company-specific risk; and

 We evaluated the reasonableness of significant
assumptions and estimates used by management,
including revenue growth, customer attrition and
earnings margin, by comparing to the past
performance of the acquired business, comparing
management’s past projections to historical
performance, as well as available third-party
published economic and industry data. We
performed sensitivity analysis on significant
assumptions, including revenue growth, customer
attrition, earnings margin and discount rate.

Other information

Management is responsible for the other information. The other information comprises:
 Management’s Discussion and Analysis; and
 The information, other than the consolidated financial statements and our auditor’s report thereon, in the

Annual Report.

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information, and in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

We obtained Management’s Discussion and Analysis prior to the date of this auditor’s report. If, based on the work
we have performed, we conclude that there is material misstatement of this other information, we are required to
report that fact in this auditor’s report. We have nothing to report in this regard.

The Annual Report is expected to be made available to us after the date of the auditor’s report. If based on the
work we will perform on this other information, we conclude there is a material misstatement of other information,
we are required to report that fact to those charged with governance.
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Responsibilities of management and those charged with governance for the consolidated financial
statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with Canadian general accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit 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
Group’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.



34

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Kwan-Ho Song.

Toronto, Canada
March 20, 2022



2021 Annual Financial Results 35



36 2021 Annual Financial Results



2021 Annual Financial Results 37



38 2021 Annual Financial Results



2021 Annual Financial Results 39



40 2021 Annual Financial Results



2021 Annual Financial Results 41



42 2021 Annual Financial Results



2021 Annual Financial Results 43



44 2021 Annual Financial Results



2021 Annual Financial Results 45



46 2021 Annual Financial Results



2021 Annual Financial Results 47



48 2021 Annual Financial Results



2021 Annual Financial Results 49



50 2021 Annual Financial Results



2021 Annual Financial Results 51



52 2021 Annual Financial Results



2021 Annual Financial Results 53



54 2021 Annual Financial Results



2021 Annual Financial Results 55



56 2021 Annual Financial Results



2021 Annual Financial Results 57



58 2021 Annual Financial Results



2021 Annual Financial Results 59



60 2021 Annual Financial Results



2021 Annual Financial Results 61



62 2021 Annual Financial Results



2021 Annual Financial Results 63



64 2021 Annual Financial Results



2021 Annual Financial Results 65



66 2021 Annual Financial Results



2021 Annual Financial Results 67



68 2021 Annual Financial Results



2021 Annual Financial Results 69



70 2021 Annual Financial Results



2021 Annual Financial Results 71



72 2021 Annual Financial Results



2021 Annual Financial Results 73



74 2021 Annual Financial Results



2021 Annual Financial Results 75



76 2021 Annual Financial Results



2021 Annual Financial Results 77



78 2021 Annual Financial Results



79



80 Quarterhill 2021 Annual Report

NAMED EXECUTIVE OFFICERS DIRECTORS 

Roxanne Anderson ( , ) 
Chair of the ESG Committee 

Dr. Michel Tewfik Fattouche (2, ) 

John Gillberry (1,2, ) 
Chair of the Board,  
Chair of the Nominating Committee 

Bret Kidd 
President  Chief Executive Officer 

Rusty Lewis 

W. Paul McCarten (1,2)
Chair of the Compensation Committee
Will not stand for re-election at the AGM on April 21, 2022 

Richard Shorkey ( ) 
Chair of the Audit Committee 
Will not stand for re-election at the AGM on April 21, 2022 

James Skippen  
Vice-Chairperson of the Board 

Pamela Steer 
Standing for election at the AGM on April 21, 2022 

Anna Tosto (1, ) 

Member of (1) Compensation Committee, (2) Nominating 
Committee, (3) Audit Committee, ( ) ESG Committee

Bret Kidd 
President & Chief Executive Officer 

Prashant Watchmaker 
Senior Vice President, General Counsel & 
Corporate Secretary 

Steven Thompson 
Interim Chief Financial Officer 

Rish Malhotra 
President & Chief Executive Officer, 
International Road Dynamics Inc. 

Kevin Holbert 
President & Chief Executive Officer, 
Electronic Transaction Consultants 

Michael Vladescu 
President & Chief Executive Officer, 
WiLAN Inc. 



81

 
 

 

 

STOCK EXCHANGE LISTINGS 
Toronto Stock Exchange, Symbol: QTRH 

OTCQX Best Market, Symbol: QTRHF 

 

TRANSFER AGENT 
Computershare Investor Services Inc. 

 

PUBLIC FILINGS – SEDAR  
Quarterhill’s publicly filed documents are available at www.sedar.com 

 

AUDITORS 
EY Canada 

 

INVESTOR RELATIONS 
Dave Mason 

Tel:  1.416.247.9652 

ir@quarterhill.com  

 

HEAD OFFICE 
25 King Street West, Suite 1101 

Toronto, ON Canada 

M5L 2A1 

 

WEBSITE 
www.quarterhill.com  
 



THIS PAGE INTENTIONALLY LEFT BLANK 



THIS PAGE INTENTIONALLY LEFT BLANK 





25 King Street West, Suite 1101
Toronto, ON Canada  M5L 2A1 
 
www.quarterhill.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


