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2010 Illinois Farm Economics Summit

The Profitability of Illinois Agriculture:
Managing in a Strong Ag Economy

7:45-8:00am......cccccccvveennenn. Registration and Coffee

8:15-8:30am.......ccovvvvnnennn. Introduction and Overview
- Todd Gleason

8:30-9:00 am.......ccceeevrrrnne. Crop and Livestock Price Prospects for 2011
- Darrel Good
9:00-9:30@aM..cceeveiiiieeiinn, Incomes in 2010 and 2011: Evaluations and

Introduction of a New FAST Spreadsheet
- Gary Schnitkey

9:30 - 10:00 am........cccvveeunenn. When to Sell Corn and Soybeans in Illinois
- Scott Irwin

10:00 - 10:30 am........cecneee. Break

10:30-11:00 am........ccueeee.. The Good, Bad, and Ugly of 2010 Tax

Legislation

- Gary Hoff

11:00 - 11:30 am.......ccecnee. Illinois Farmland Rent Factors and Trends
- Nick Paulson

11:30 - 12:00 pm.....ccccvveennenn. Crop Insurance Decisions: Updates and

Issues for 2011 and Beyond
- Bruce Sherrick

12:00 - 12:30 pm.....ccccvvenenn. Question and Answer/Wrap-Up

12:30 - 1:30 pM.cieeecieece, Lunch (Included)



Crop prices have traded in a wide range over the
past year, reflecting factors ranging from
production uncertainty to energy prices and
currency values. This rapidly changing
environment is expected to continue in 2011.

The smaller than expected 2010 U.S. corn crop
along with expanding ethanol production point
to marketing year ending stocks at a 15 year low
near 830 million bushels.  Major market
uncertainties center on the potential for China to
import corn, the fate of the ethanol blenders’ tax
credit, and the acreage responses of U.S.
producers in 2011. Add uncertainty about U.S.
and world monetary policy, economic growth,
and southern hemisphere weather and we have
the ingredients for wide swings in prices. The
2010-11 marketing year average farm price may
be in the upper $4 to lower $5 range. Longer
term, average corn prices in the low $4 range
seem most likely.

The record 2010 U.S. soybean crop was met
with extremely strong export demand. Exports
are expected to be record large for the year, with
China accounting for much of the growth.
Stocks of soybeans at the end of the 2010-11
marketing year may not be much larger than the
150 million bushels at the start of the year.
Depending on how the South American crop
turns out, the U.S. may need a few more acres of
soybeans in 2011.  Some additional double
cropped acreage may result from a rebound in
soft red winter wheat acreage. The 2010-11
marketing year average farm price may be in the
low $11 area. Longer term, average soybean
prices in the mid $10 range seem most likely.

Wheat acreage in the U.S. declined sharply in
2010. The U.S. average yield was record large

Crop and Livestock Price Prospects for 2011
Darrel Good, Professor Emeritus
Department of Agricultural and Consumer Economics
Email: d-good@illinois.edu

resulting in a crop near the same size as the 2009
harvest. Wheat production declined in Canada,
Russia, and Kazakhstan. U.S. exports got a
boost from the shortfall and are expected to be
near the high of the past 18 years. Year
ending stocks in the U.S. and world will decline
this year, but are expected to be fully adequate.
The focus is now on the southern hemisphere
crops, the U.S. winter wheat crop, and the
Russian winter wheat crop. Most of the 2010
wheat crop in lllinois has been sold, with an
average price of about $5.25. Longer term,
average lIllinois wheat prices in the low to mid
$5 range seem most likely.

LIVESTOCK

After reaching a peak of 23.35 billion pounds in
2008, U.S. pork production declined to 22.23
billion pounds in 2010. Production is expected
to stabilize at that level in 2011. Exports of U.S.
pork increased from 3 billion pounds in 2006 to
a projected 4.7 billion in 2011. Domestic pork
supplies had a recent peak of 50.8 pounds per
capita in 2007, but are projected at only 46.7
pounds in 2011. The average price of hogs in
Illinois reached a six year low of $45 in 2009,
but will exceed $55 in 2010 and hold at that
level in 2011.

U.S. beef production peaked at 26.6 billion
pounds in 2008, but is expected to total 25.9
billion pounds in 2010 and only 25.4 billion
pounds in 2011. U.S. beef exports reached a 19
year low of 460 million pounds in 2004, but
rebounded to 2.3 billion pounds in 2010 and will
be near that level in 2011. Per capita beef
supplies in the U.S. are projected at 57.8 pounds
in 2011, down from 59.1 in 2010 and 65.8
pounds in 2006. The average price of fed cattle
dropped to $83 in 2009, but is expected to be
near $95 in 2010 and approach $100 in 2011.
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Additional Resources

The slides for this presentation can be found at:

http://www.farmdoc.uiuc.edu/presentations/IFES 2010

For current outlook information, see:

http://www.farmdoc.uiuc.edu/marketing/newsletters.html

http://www.agmanager.info/livestock/marketing/default.asp

http://www.agecon.purdue.edu/extension/prices/index.asp

http://cattlemarketanalysis.org/




Incomes on lllinois grains farms have changes
greatly over the past several years. lllinois Farm
Business Farm Management (FBFM)
summarizes average incomes from farm enrolled
in its service. Grain farms, which receive the
majority of their income from grain farm
operations and which average close to 1,100
acres, had average incomes over $200,000 in
2007 and 2008. Income levels fell in 2009 to
close to $90,000 per farm.

On most farms, income levels in 2010 will be
above 2009 levels. In certain situations, 2010
incomes could approach 2007 and 2008 levels.
While 2010 corn yields were below 2009 yields
on most farms, two factors contributed to higher
2010 incomes. First, fertilizer and drying costs
were lower in 2010 as compared to 20009.
Second, grain prices were significantly higher in
2010. Current WASDE estimates indicate that
corn will average $5.00 per bushel and soybeans
will average $10.75 per bushel during the 2010
marketing year. This compares to a $3.55 corn
price and $9.59 soybean price for the 2009
marketing year.

Incomes will vary across Illinois. In general,
farm incomes will be low in western Illinois
where yields were significantly below average.
Farm incomes will be higher in northern Illinois
where corn yields were nearer their historical
averages. In addition, market timing will impact
incomes. Those farms that marketed a great deal
of grain prior to harvest will have lower incomes
than those that waited to price grain. Also,
farms with low yields that did not purchase crop
insurance could have low incomes.

Incomes in 2010 and 2011: Evaluations and
Introduction of a New FAST Spreadsheet
Gary Schnitkey, Professor
Department of Agricultural and Consumer Economics
Email: schnitke@illinois.edu

At this point, projections point to a profitable
2011 year. These projections are based on corn
prices that are in the mid to high $4 range per
bushel and soybeans that are in the mid to high
$10 range. Prices in these ranges would cause
income to approach 2007 and 2008 levels.

Much can happen between now and harvest.
One key point that will determine whether high
farm incomes will be realized comes with the
setting of base prices for crop insurance.
Projected prices are used to set guarantees on
crop insurance based on settlement prices of
futures contracts. If the price for corn is near or
above $5.00 and the base price for soybeans is
near or above $11, farmers will be able to
purchase crop insurance such that downside
income risks are significantly reduced.

One of the new FAST Microsoft Excel
spreadsheets that we have developed is the
“Grain Farm Budget and Projection Tool”. This
tool is easy to use and can be used to quickly
assess income possibilities for the next year. It
allows entry of crop insurance products and
marketing alternatives to evaluate risks of low
incomes. This tool is available from the FAST
section of farmdoc.

Projections for 2011 using the Grain Farm
Budget tool indicate that 2011 could be a
profitable year. Moreover, if futures stay high
through February there will be a chance of
locking in profits using crop insurance. Results
from the tool also indicate that marketing a
portion of 2011 grain now at high levels will
protect against low yields.
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Additional Resources

The slides for this presentation can be found at:
http://www.farmdoc.illinois.edu/presentations/IFES 2010

Links:

Crop budget and production information are available in the management section of farmdoc:

http://www.farmdoc.illinois.edu/manage/

B-weekly estimates of fertilizer prices in Illinois are available at:

http://search.arms.usda.gov/mnreports/gx qr210.txt
FAST Tools are available at:
http://www.farmdoc.illinois.edu/FASTTools




e Scott Irwin, Professor

Corn and soybean producers have long
identified marketing as one of the most
difficult aspects of the farm business. A major
source of frustration is the extreme variability
in corn and soybean prices, not only across
years, but within years. Price-determining
factors can and often do change dramatically,
making the decision about when and how
much of the crop to price extremely difficult.
In the current environment of higher prices and
more diverse price-determining factors (e.g.,
crude oil prices) the challenge and frustration
of pricing corn and soybeans is all the greater.
The gyration of prices the last several months
is only the most recent example of this
challenge.

Where should a producer start when thinking
about corn and soybean marketing? The
following statement by Tom Hieronymus is
just as true today as when he wrote it over 40
years ago: “Choosing the time to market grain
is a difficult and important task. Here is the
key question in deciding when to sell corn,
soybeans, wheat, and oats: Will the price rise
enough from harvest to the time of selling to
more than cover the costs of holding grain.”
Answering this question depends on a
thorough knowledge of seasonal price patterns.

Economic theory provides concrete guidance
regarding the seasonal price pattern one should
expect for a storable commodity like corn or
soybeans. At the most basic level, pre-harvest

=~ \When to Sell Corn and Soybeans in Illinois

Department of Agricultural and Consumer Economics
Email: sirwin@illinois.edu

bids for harvest delivery should, on average,
equal the harvest cash price and post-harvest
spot prices should increase at a rate equal to
storage costs. Any other outcome would result
in prices that are unbalanced from the
perspective of buyers and sellers.

A measure of seasonal price trends for corn
and soybeans in central Illinois is developed
based on: i) a marketing window for each crop
that consists of the 12 months before and after
harvest, ii) 1973-2009 as a representative time
period, iii) daily central Illinois forward bids
for harvest delivery and daily central Illinois
spot (cash) bids during and after harvest, and
iv) adjustment of post-harvest prices for
storage costs that include commercial physical
storage costs and interest opportunity costs.
The resulting seasonal price index conforms
quite well to the pattern predicted by economic
theory.

Five practical rules emerge from analysis of
the seasonal price patterns: i) there is a modest
pre-harvest premium for pricing corn but not
soybeans, ii) storage pays in soybeans but not
corn, iii) avoid holding grain into the next
summer, iv) the seasonal component of prices
is highly variable, and v) be skeptical of any
“seasonal” trading systems.
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Additional Resources

The slides for this presentation can be found at:
http://www.farmdoc.uiuc.edu/presentations/IFES 2010

Links to additional materials:

Seasonal Price Patterns for Crops
http://www.ag.ndsu.edu/pubs/agecon/market/eb61w.htm

When to Sell Corn, Soybeans, Oats, and Wheat
http://www.farmdoc.illinois.edu/irwin/archive/papers/When%20t0%20Sell.pdf
Economics of Futures Trading for Commercial and Personal Profit
http://www.farmdoc.illinois.edu/irwin/links_archive book Hieronymus1977.asp




Email: ghoff@illinois.edu

2010 has been a bumper year for tax
legislation. At the time of publication, there
have been six major bills which have
provisions that affect farm taxation. Some of
the legislation will result in lower tax bills
while others could cause substantial
increases. This presentation will cover a few
that could have a major impact.

It is always important to do tax planning
before the end of the year. This year is no
exception. As a cash basis taxpayer, you can
virtually tell the IRS how much you want to
pay. As long as you do it before December
31, 2010, you can sell commodities or make
purchases that will affect your net farm
income.

Depreciation. The Section 179 expensing
election has been given a substantial boost
for 2010 and 2011. For assets purchased and
placed into service before December 31,
2011, you can elect to take a direct
deduction of up to $500,000. This is an
increase from $250,000 in prior years.

For new assets acquired in 2010, you can
also claim a first year depreciation deduction
for 50% of the cost, if the asset is qualified
new property.

Self-Employed Health Insurance. For
2010 only, if you pay for you and your
family’s health insurance, you reduce your
self-employment income which then reduces
your self-employment tax by 14.13%.
Furthermore, the Health Care Bill allows
you to deduct any health insurance
premiums you pay for your child under age
27. It does not matter if the child can be
claimed as your dependent.

Form 1099 Reporting. There are three
important changes to the Form 1099
reporting. Beginning with payments made in

The Good, Bad, and Ugly of 2010 Tax Legislation
Gary J. Hoff, Extension Specialist- Taxation
Department of Agricultural and Consumer Economics

2011, you must include payments made to
corporations as well as individuals. In
addition, the total payments for purchases of
$600 or more are also reportable. In the past,
you only reported payments for services.

You are penalized for failing to send 1099s
to the IRS. The penalty for filing less than
30 days late is $30; between 30 days and
August 1, the penalty is $60; and for filing
after August 1, the penalty is $100 per Form
1099. A second penalty is assessed if the
1099s are not timely sent to the recipient.
The penalty is the same as assessed for not
filing timely with the IRS. A third penalty of
$250 per 1099 is assessed for intentional
disregard of the law, meaning you did not
file a 1099 at all.

Federal Estate Tax. Congress never got
around to addressing the federal estate tax
for 2010. Therefore, there is no estate tax for
deaths occurring in 2010. To ease part of the
revenue shortfall this creates, there is also
only a limited stepped-up basis for those
assets. If you have a large estate (greater
than $3.5 million) this is good news.
However, if the estate is greater than $1
million, this may be bad news. The step-up
in basis is limited to the lesser of $1.3
million or the fair market value on the date
of death, except for assets bequeathed to the
spouse where the step-up is limited to $3
million.

These are only a few of the changes. You
should check with your tax advisor for
additional factors that can affect your tax
planning.

Because of the changes from the November
2 election, tax legislation is even more
uncertain.



History of Federal Estate Taxes

Year High Rate Exclusion
2002 50% $1 million
2003 49% 1 million
2004 48% 1.5 million
2005 47% 1.5 million
2006 46% 2 million
2007 45% 2 million
2008 45% 2 million
2009 45% 3.5 million
2010 0% N/A
2011 55% 1 million
Notes
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Additional Resources

The slides for this presentation can be found at:

http://www.farmdoc.uiuc.edu/presentations/IFES 2010

For current tax information, see:

http://www.taxschool.illinois.edu/taxbookarchive

http://ruraltax.org

http://www.irs.gov




Illinois Farmland Rent Factors and Trends
Nick Paulson, Assistant Professor
Department of Agricultural and Consumer Economics
Email: npaulson@illinois.edu

This session will focus on trends in rental
markets for Illinois farmland. The increasing
levels of cash rents and other production costs
have been an issue of primary concern for
Illinois  farmers. Currently, land costs
represent approximately 30% of total
production costs for Illinois grain operations.
Furthermore, over the past decade there has
been a shift away from share rental agreements
to cash rent arrangements in Illinois, resulting
in greater farm-level risk exposure. The
session should be of particular interest for
producers who rent land through either share
or rental agreements, producers who are
considering expansion by renting additional
acres, landowners, and lenders and suppliers
who work with farmers.

First, historical trends and relationships
between cash rent levels and a number of
factors ranging from crop yields, prices, and
revenues to soil productivity will be discussed.
As illustrated in Figure 1, cash rents have been
trending upward along with crop revenues,
production costs, and land values.  For
example, revenues and the non-land
production costs associated with corn
production have more than doubled since 1990
while cash rent levels have increased by
approximately 70%.

Rent levels tend to exhibit a relatively large
benchmarking effect based on previous crop
years’ levels. Differences in soil productivity
are also found to impact cash rent levels.
Finally, farm size is found to be positively
related to cash rent levels but have a relatively

small effect in practical terms. Significant
increases in commodity futures prices
throughout this fall, along with other factors,
suggest that expectations are for cash rents to
continue to increase at least over the short-
term.

Second, trends in the types of land tenure
arrangements used by Illinois farmers will be
discussed. As shown in Figure 2, there has
been a dynamic shift away from share rental
arrangements towards cash rent agreements in
Illinois, while the land ownership rates of
farmers has remained relatively constant.
Factors which may have contributed to this
shift will be discussed, including the expansion
of crop insurance availability and participation,
the design of Federal commodity programs,
and the changing landscape of farmland
ownership.

This trend has significant implications for both
farm profitability and the risk exposures facing
both the producer and the landowner. One
would expect a risk premium to be built into
the expected returns for cash rented land
relative to that under a share rent agreement.
However, evidence of cash rented land earning
higher returns is limited. Finally, the amount of
risk reduction offered by risk management
options such as crop insurance is illustrated
and compared under both cash and share rental
agreement types. These results are then related
to the variability observed in Illinois farm-
level returns reported by FBFM farms using
both types of rental arrangements.



Figure 1. lllinois Cash Rent, Land Value, Revenue, Figure 2. Proportion of Owned and Rented Acres

and Production Cost Indexes, 1990-2010 on IL FBFM Farms, 1997-2009
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Additional Resources

The slides for this presentation can be found at:
http://www.farmdoc.illinois.edu/presentations/IFES 2010

Additional Resources

Agricultural Land Values and Cash Rents Annual Summary (various issues). National
Agricultural Statistics Service, United States Department of Agriculture. 2010 summary available
online at: http://usda.mannlib.cornell.edu/usda/current/AgriLandVa/AgriL andVa-08-04-2010.pdf

Farmland Lease Analysis Fast Tool. Available in the FAST Tools section of the farmdoc website:
http.//www.farmdoc.illinois.edu/pubs/FASTtool.asp?section=FAST

Historic Corn and Soybean Returns and Illinois Farmland and Price Rent Data. Available in the
Management section of the farmdoc website: http://www.farmdoc.illinois.edu/manage/index.asp

Schnitkey, G. 2010. “Farmland Price Outlook: Are Farmland Prices Too High Relative to Returns
and Interest Rates?” Farm Economics Facts and Opinions, FEFO 10-17. Department of
Agricultural and Consumer Economics, University of Illinois at Urbana-Champaign. Available
online at: http://farmdoc.illinois.edu/manage/newsletters/fefo10_17/fefo10_17.html







and Beyond

The current high prices and volatility levels in
commodity markets have increased the
importance of making good crop insurance
decisions. Further complicating the evaluation
process is the fact that RMA fundamentally
altered the crop insurance options with the
conversion of traditional yield and revenue
policies to the Combination Policy (Combo) for
crops beginning with fall 2010.  Additionally,
farmer subsidy rates were increased for
enterprise units in previous years and
underwriting support for group policies has
changed which some have argued have changed
the sales and commission incentives for those
selling crop insurance. The newly renegotiated
SRA has provisions that might also affect the
relative desirability of group versus revenue and
yield products, and also revised the exposure
that an insurance company has when originating
crop insurance in 2011 and beyond. While
Group insurance products are not directly
affected by the conversion to the combo, the
higher indemnity prices expected will also affect
the relative attractiveness and performance of
group products relative to new and largely
untested options in the Combo product. In total,
it is both more important and more complicated
to make good crop insurance decisions than in
the past.

The Combo product has three basic choices that
correspond to previous types of insurance. First,
the Combo will offer Yield Protection policies
which share many of the features of traditional

Bruce Sherrick, Professor
Department of Agricultural and Consumer Economics
Email: sherrick@illinois.edu

Crop Insurance Decisions: Updates and Issues for 2011

APH MPCI. Second, Combo allows an election
to cover Revenue insurance with a harvest price
option that includes many of the features of RA-
HP or CRC with the harvest revenue option.
Third, the Combo allows an exclusion of the
option for the harvest price increase resulting in
coverage that closely resembles old RA and base
price policies, or the less used IP policy.

While the rating details are only recently being
released, it appears that the rating features of the
Combo more closely resemble those of the RA
approach than the CRC approach for revenue
policies and thus, there is some concern that the
relative attractiveness of revenue policies may
be diminished. Countervailing this concern
somewhat is that the increased market volatility
would be expected to increase the attractiveness
of the harvest option policies.

This session begins with an examination of the
market’s estimates of volatility in corn and
soybean markets and illustrates the impact of
alternative crop insurance decisions on
individual farm cases. The expected policy
price structures under the new Combo policy for
corn and soybean farmers in Illinois are used to
estimate premiums and a framework provided
for evaluation of the risk and revenue impacts of
alternatives.  In addition, several new and
revised FAST tools available to support the crop
insurance selection decision are introduced and
demonstrated for use in the upcoming crop
insurance year.
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Additional Resources

The slides for this presentation can be found at:

http://www.farmdoc.uiuc.edu/presentations/IFES 2010

farmdoc Crop Insurance main page: http://www.farmdoc.illinois.edu/cropins/index.asp

Premium calculator: http://www.farmdoc.uiuc.edu/cropins/cropinstoolsmain.asp?num=1
Insurance Evaluator: http://www.farmdoc.uiuc.edu/cropins/cropinstoolsmain.asp?num=2

“What-1f?” evaluator: http://www.farmdoc.uiuc.edu/cropins/cropinstoolsmain.asp?num=4

Risk Management Agency Home page: http://www.rma.usda.gov/




	0 - Cover_2010
	2010 Illinois Farm Economics Summit

	Sponsored by:

	2010 Illinois Farm Economics Summit

	2010 Illinois Farm Economics Summit


	00 - Agenda_2010
	1 - Program_Good_2010
	2 - Program_Schnitkey_2010
	3 - Program_Irwin_2010
	4 - Program_Hoff_2010
	5 - Program_Paulson_2010
	6 - Program_Sherrick_2010


<<

  /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





