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A Brief Overview of 2023

This report summarizes data from the Minnesota State Farm Business Management (FBM) Database to provide specialized
information for Minnesota dairy producers.

Based on the graph on the cover, the farms in this report spent $505,673,298 in their greater communities in 2023. The majority of
the money is spent locally, including businesses and cooperatives, demonstrating the vital importance of farming on the economy of
Minnesota. This report is designed to provide an overview of both the whole farm financial picture for dairy operations, and provide
insight into the dairy enterprise based on herd size.

Net Return by Herd Size

The small and large herds had negative net returns
(milk price minus cost of production) in 2023

Debt Coverage Ratios Decline in 2023

A Debt Coverage Ratio below 1.0 indicates a dairy farm did not
generate enough income to cover interest expense & debt
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Net Farm Income Declines in 2023

The Median Net Farm Income declined to the lowest level in the last 5 years.

178,994

65,100

2019

2020

114,994

2021

2022

153,780

41,568

2023

In cooperation with the Minnesota Department of Agriculture, we have estimated that the data in this report represents the

following percentage of dairy herds in the state of Minnesota:
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General Financial Summary
Farm Business Management Program Database
(Dairy Farms Sorted by Gross Farm Income, includes Organic and Organic Transition)
Avg. Of 100,001 - 250,001 - 500,001 - 1,000,001 - Over
All Farms 250,000 500,000 1,000,000 2,000,000 2,000,000
Number of farms 234 17 33 64 55 65
Income Statement
Gross cash farm income 1,955,093 208,215 384,326 716,686 1,477,860 4,832,602
Total cash farm expense 1,774,372 180,336 322,921 577,485 1,294,574 4,512,622
Net cash farm income 180,721 27,879 61,406 139,201 183,286 319,980
Average net farm income 49,463 3,995 12,573 59,876 60,959 60,104
Median net farm income 41,568 583 20,144 52,620 59,731 73,406
Solvency (end of year at market)
Total assets 4,265,185 1,232,581 1,555,722 2,586,381 3,568,571 8,676,320
Total liabilities 1,849,553 565,070 643,675 959,344 1,548,778 3,928,727
Net worth 2,415,631 667,512 912,046 1,627,037 2,019,793 4,747,593
Total net worth change 50,410 56,176 72,476 48,551 52,182 38,029
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Financial Standards Measures

(Dairy Farms Sorted by Gross Farm Income, includes Organic and Organic Transition)

Avg. Of 100,000 -

All Farms 250,000
Number of farms 234 17
Liquidity
Current ratio 2.07 2.02
Working capital 334,930 47,701
Working capital to oper expense 19.4% 29.7%
Solvency (market)
Farm debt to asset ratio 45% 50%
Farm equity to asset ratio 55% 50%
Change in total net worth % 2% 9%
Profitability (cost)
Rate of return on farm assets 0.7% -0.4%
Rate of return on farm equity -2.0% -9.3%
Operating profit margin 2.0% -1.8%
Net farm income (avg) 49,463 3,995
EBIDTA 212,774 40,985
Repayment Capacity
Debt repayment capacity 148,110 37,991
Debt repayment margin -24,202 -2,463
Debt coverage ratio 0.86 0.94
Replacement coverage ratio 0.72 0.75
Term debt to EBITDA 5.13 8.03
Efficiency
Asset turnover rate (cost) 37.7% 23.3%
Operating expense ratio 89.0% 79.7%
Depreciation expense ratio 5.2% 7.9%
Interest expense ratio 3.2% 8.8%
Net farm income ratio 2.6% 3.6%

250,001-  500,001- 1,000,001 - Over
500,000 1,000,000 2000000 2,000,000
33 64 55 65
1.90 2.69 2.10 1.98
72,085 196,249 255,005 747,672
23.8% 35.4% 20.2% 17.0%
44% 39% 45% 46%
56% 61% 55% 54%
9% 3% 3% 1%
-0.8% 1.4% 0.8% 0.7%
-6.0% -0.4% -2.0% -2.1%
-3.2% 5.0% 2.3% 1.6%
12,573 59,876 60,959 60,104
66,597 137,551 196,035 420,147
47,563 85,558 131,880 303,281
-16,922 3,640 -21,270 63,478
0.74 1.04 0.86 0.83
0.65 0.81 0.73 0.69
6.13 4.32 5.46 5.11
25.9% 27.6% 35.3% 42.2%
82.0% 80.1% 86.5% 91.3%
8.9% 7.1% 5.8% 4.6%
5.7% 4.3% 3.5% 2.8%
3.5% 8.5% 4.1% 1.3%
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State Database

Sorted by Average Number of Dairy Cows

Dairy Cow Enterprise Up to 51 to 101 to 201 To Over
(Excludes Organic and Organic Transition) Average 50 Cows 100 Cows 200 Cows 500 Cows 500 Cows
Khkkdkkkkkdkkdkk Per COW Khkdkkkkkdhkdkk
Number Of Farms 249 16 55 75 65 38
Milk sold (hd) 4,940.54 3,349.15 3,987.86 4,397.24 4,923.25 5,246.76
Dairy Calves sold (hd) 111.72 38.55 77.37 66.29 110.65 130.78
Transferred out (hd) 51.69 138.28 89.87 80.14 47.80 39.63
Cull sales (hd) 319.76 335.61 313.25 378.67 332.18 296.25
Government payments 258.86 413.01 410.42 419.80 333.84 150.12
Other income (includes DRP insurance) 161.18 27.13 84.38 105.11 142.16 199.33
Purchased & Transferred in (hd) -168.47 -339.14 -161.82 -120.91 -111.46 -211.70
Inventory change (hd) 52.68 152.66 73.64 6.08 10.41 85.49
Dairy repl cost -691.44 -520.14 -683.55 -688.30 -699.08 -692.06
Gross margin 5,036.98 3,595.09 4,191.64 4,646.42 5,089.74 5,244.81
Direct Expenses
Protein Vit Minerals 987.76 745.92 962.47 929.96 887.27 1,067.67
Complete Ration 558.47 279.22 212.19 395.48 695.64 574.64
Corn 371.94 296.14 343.32 344.67 329.02 408.39
Corn Silage 485.77 354.86 379.65 442.62 437.31 539.91
Hay, Alfalfa 264.81 283.91 393.17 400.03 274.16 205.11
Other forages 111.03 150.62 156.39 86.16 109.90 112.93
Breeding fees 53.31 43.31 47.91 4942 52.47 55.70
Veterinary 102.66 65.58 87.39 90.20 101.97 109.10
Supplies 163.77 178.31 164.02 165.02 170.48 159.38
Fuel & oil 112.03 101.34 96.61 114.97 119.74 108.87
Repairs 215.83 186.41 200.67 227.51 235.67 203.70
Custom hire 96.01 30.56 45.72 65.03 76.33 122.95
Hired labor 364.55 58.32 19.60 121.66 292.59 520.56
Hauling, & Trucking 119.89 110.93 98.66 95.33 103.22 138.90
Marketing 51.29 30.19 44.20 46.89 50.69 54.10
Bedding 91.67 32.59 69.47 87.48 95.51 94.39
Other direct expenses 123.52 140.47 122.73 120.69 119.26 126.51
Total direct expenses 4,274.31 3,088.68 3,444.17 3,783.12 4,151.23 4,602.81
Return over direct expense 762.67 506.42 T47.47 863.30 938.51 642.00
Overhead Expenses
Hired labor 164.54 28.20 99.73 110.04 208.94 165.61
Building & machinery leases 77.87 28.78 10.81 46.36 83.60 92.49
Utilities 64.17 86.45 91.30 89.84 59.55 55.74
Interest 106.95 88.49 113.89 116.37 107.97 103.16
Mach & bldg depreciation 200.72 255.47 213.43 229.82 215.90 181.38
Miscellaneous 111.28 174.02 134.71 134.93 120.05 95.71
Total overhead expenses 725.53 661.41 663.87 727.36 796.01 694.09
Total dir & ovhd expenses 4,999.84 3,750.09 4,108.04 4,510.48 4,947.25 5,296.91
Net return 37.14 -154.99 83.61 135.93 142.49 -52.10
Labor & management charge 192.16 477.72 383.03 275.76 221.54 124.30
Net return over lbr & mgt -155.02 -632.71 -299.43 -139.83 -79.05 -176.40
Cost of Production per CWT
Total direct expense per cwt. 16.49 16.71 16.00 16.16 16.15 16.80
Total dir& ovhd expense per cwt. 19.29 20.29 19.08 19.27 19.24 19.33
With other revenue adjustments 18.97 18.96 18.21 18.28 18.66 19.37
With labor and management 19.71 21.54 19.99 19.46 19.52 19.82
Est. labor hours per unit 37.8 41.4 35.4 33.9 37.3 394
Other Information
Avg. number of Cows 288 40 77 140 310 953
Milk produced per Cow 25,918 18,485 21,527 23,408 25,711 27,404
Energy corrected milk per cow 28,253 19,706 23,624 25,365 28,010 29,915
Lbs of fat & protein per cow 1,916 1,334 1,607 1,717 1,899 2,030
Turnover rate 34.6 37.2 36.4 37.9 34.5 334
Feed cost per head per day 7.62 5.78 6.70 712 7.49 7.97
Feed cost per cwt of milk 10.73 11.42 11.37 11.10 10.63 10.61
Feed cost per Cow 2,779.78 2,110.67 2,447.19 2,598.92 2,733.30 2,908.65
Avg. milk price per cwt. 19.14 18.12 18.62 18.88 19.23 19.22
Milk price / feed margin 8.41 6.70 7.25 7.77 8.60 8.60
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Selected Dairy Enterprise Factors from the
Farm Business Management Program Database

(excludes Organic and Organic Transition)

up to 50 51-100 101-200 201-500 over 500
Herd Size State Ave. cows cows cows cows cows
Number of Farms 249 16 55 75 65 38
Ave # of Cows 288.0 40.3 76.5 140.0 309.9 953.0
Milk Prod. Per Cow 25,918 18,485 21,527 23,408 25,711 27,404
Feed Cost per Cwt 10.73 11.42 11.37 11.10 10.63 10.61
Interest per Cwt 0.41 0.48 0.53 0.50 0.42 0.38
Vet, Breeding & Supplies / Cwt 1.46 1.73 1.33 1.28 1.18 1.19
Hired Labor per Cwt 2.04 0.48 0.55 0.99 1.95 2.50
Deprec/Lease per Cwt 0.77 1.51 1.32 0.96 1.07 1.09
Milk Price per Cwt 19.14 18.12 18.62 18.88 19.23 19.22
Dir & Ovhd Cost per Cwt 19.29 20.29 19.08 19.27 19.24 19.33
Return over Dir & Ovhd per Cow 37 -155 84 136 142 -52
Herd Profit over Dir&Ovhd 10,696 -6,246 6,396 19,030 44 158 -49,651
Owner Labor&Mgt per Cwt 0.74 2.58 1.78 1.18 0.86 0.45
Net per Cow after Labor&Mgt -155 -633 -299 -140 -79 -176
Herd Profit over Labor&Mgt -44,646 -25,498 -22,906 -19,576 -24,498 -168,109
Feed and Vet, Breeding & Supplies per Cwt
Number 100
of N X
11& 11:.37 11;10 10‘_63 1(161 Fa'l;r;s e \A/ \/A
1.73 . i - Herd )
- 133 1.28 1.18 1.19 Size 50 |
" = . =
<50 cows ‘51—1 00 cows 101-200 ‘ 201-500 ‘ >500 cows
cows cows 25
—4—Feed Cost per Cwt #—Vet, Breeding & Supplies / Cwt
O 2019 [ 2020 | 2021 2022 | 2023
Labor Analysis —e— <50 cows 26 29 22 19 16
$3.06 s281 5296 —=—51-100cows| 75 | 69 | 65 | 58 | 55
$2.33 $0.45 —a— 101-200 86 79 85 71 75
$2.17 $0.86 ——201-500 68 69 67 63 65
$2.58 e 5118 ©+->500 cows | 28 29 37 32 38
$2.50
$1.95
$0.48 $0.55 30.99 Zcf,l:VTiﬂ(s 301
" <50cows 51-100 cows  101-200 201-500 500 cows Produced %
cows cows per Cow 26
OHired Labor per Cwt OOwner Labor&Mgt per Cwt
g 22
Direct, Ovrhd, Oper Lab & Mgt Cost g
Per CWT £ 18
233 C—COP == Milk Price
$25
23‘3 ' 2019 | 2020 | 2021 | 2002 | 2023
$19 —o— <50 cows 16,067 | 16,218 | 17,394 | 18,921 | 18,485
$17 —=—>51-100 cows | 20,479 | 20,770 | 22,104 | 22,496 | 21,527
2]2 | | | — & -101-200 22,794 | 22277 | 23,009 | 22,987 | 23,408
<50 cows  51-100 cows 101-200 cows 201-500 cows >500 cows —&—201-500 24,587 | 24,909 | 25,764 | 25,378 | 25,711
—— >500 cows 26,270 | 27,367 | 26,344 | 26,976 | 27,404

Farm Business Management Education Programs
A Member of Minnesota State

Dairy Farm Sort
April 2024




Additional Selected Sorts within the Dairy Enterprise

The State Database provides the opportunity to dig deeper into the data using special markers on farms with different practices. Using
the FINPACK & RankEM Central software from the Center for Farm Financial Management, specific production practices can be
included or excluded from a given sort. This enables selected practices to be compared. Below is a sample of the sort options which
provide another comparative look at Minnesota's State Dairy Data. The MAWQCP sort includes data from conventional non-Organic
farms that are enrolled in the Minnesota Agricultural Water Quality Certification Program.

Non-Robotic |y pobotic Dairy
All Robotic Dairy Traditional 3X Milking Organic Initiatives MAWQCP
Sort - Includes 2X
Number of Farms 269 35 186 25 20 57 18
Number of Cows 259 234 243 714 91 257 370
Milk Produced per Cow 25,652 26,460 24,978 28,204 15,157 25,273 27,165
Milk Sold $4,936 $5,038 $4,746 $5,417 $4,757 $4,968 $5,453
Gross Margin $5,032 $5,162 $4,875 $5,416 $4,847 $5,185 $5,501
Feed Cost per Cow $2,765 $2,911 $2,680 $2,987 $2,169 $2,805 $3,115
Breeding Fees $53 $50 $54 $53 $31 $54 $55
Veterinary $101 $101 $98 $116 $25 $95 $111
Repairs $217 $229 $221 $199 $253 $211 $189
Hired Labor per Cow $521 $258 $506 $720 $197 $480 $479
Interest $107 $170 $106 $80 $119 $94 $46
Depreciation $201 $293 $193 $177 $202 $191 $157
Total Dir &Ovhd Cost $4,973 $5,007 $4,843 $5,425 $3,918 $4,996 $5,185
Net Return $59 $155 $32 -$9 $929 $189 $317
Cost of Prod - O&D $19.39 $18.92 $19.39 $19.23 $25.85 $19.77 $19.09
Turnover Rate 34.4 36.7 35.0 32.8 26.9 34.3 33.9
Lbs of fat & protein/Cow 1,899 1,921 1,838 2,124 1,217 1,870 2,036
Energy Corrected Milk/Cow 27,989 28,344 27,136 31,218 17,613 27,591 29,991
Lb. of Milk Sold/FTE 1,803,227 2,711,944 1,754,526 1,807,077 1,081,036 1,825,220 1,725,601
Feed Cost per CWT $10.78 $11.00 $10.73 $10.59 $14.31 $11.10 $11.47
Average Milk Price $19.32 $19.10 $19.06 $19.33 $31.80 $19.79 $20.20
Gross Margin & Expenses per Cow
Other Dir & Ovhd
Costs
$5,501
Repairs, Interest, $5,032 $5,162 cass $5,416 " 45,185
& Depreciation \/\///
$1,262
$1,198
$1,163 $1,147 $1,137 $1,214
Hired Labor per $456
Cow $525 7 6520 cors P $392
$720 $479
$521 $258 506 $480
$574
Feed Costs $197
$2,765 $2,911 $2,680 $2,987 $2,805 SEGRE
$2,169
= Gross Margin All Robotic Dairy Non-Robotic Non-Robotic 3X Organic Dairy Initiatives MAWQCP
Traditional 2X Milking
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Summary of Selected Dairy Enterprise Factors - Average Farm Data

(excludes Organic and Organic Transition)

10,83 Direct & Overhead
- 19.29 .
1572 16.74 17.07 Cost of Production
i 7.93 7.40 (Average per CWT Produced)
553 5.97 6.51
P - - - O Grain/Concentrate
- O Forages
5.77 5.76
4.97 5.41 4.79 O Other Direct
, 2.51 . 2.60 , 2.69 , 2.66 . 2.80 . @ Overhead
2019 2020 2021 2022 2023
|Feed Cost per CWT | Labor per CWT
11.41
10.73 250 273 2.61 273 2.78
0.70 0.77 0.66 0.76 0.74
1.80 1.96 1.95 1.97 2.04
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
OHired Labor OLabor & Mgt Charge
|Dir & Ovhd Exp per CWT Vet, Breeding & Supplies
19.83 19.29
1.25
16.74 17.07 1.22 1.24
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Operating Expense Ratio Net Return after Dir, OVhd, & Labor
1026
772
491
233
156
74
Y B N I N N N -
-82
_209 '155
4 15 16 17 18 19 20 21 2 23 4 15 16 17 18 19 20 21 22 23
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A Long Term History of Selected Dairy Information

(Includes Organic and Organic Transition)

—| Avg No. of Cows & Production per Cow

25,652
I 23,840 24,637 24,143 25,049

21,245 21,153 22,315 220 24,656 25,202 |
20,652 i i 22395 23,556 24,390 23,791 ’ 269 273
20,228 21,307 21,300 21069 ’ 228 /'\'/' 1
' 186 206 e b ¥ 259
- 160 17,5—..——.-—-1 93/ o2 232
e
"7 128, 13 " 165 182
140 136

113 122

‘ —t=Cows == Milk

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Milk Price & Feed Cost / CWT |  —+—MikPrice  =<~-FeedCost |

24.43 24.34

19.32
% 19.64 17.93 17 92 18.81 18.58
2 16.37
& 13.36 10.43 065 _om. 1078
= ' 7.38 883 _g==-G---a.882 7.86 8.34 Sar Y148
8 6.76 Bl _-+7710.29 10.27 .B'"E]---—E-—-El-"‘@'-’a— .
5.48 oy -—F= 8.13 8.82
B == e 7.22 7.79 :
5.81 5.37

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Milk Price less Feed Cost 14';5 1288
7\ :
11';8 11.26 11.01 7\ o 112 ,ﬂ\\
& 10.22 Pt 10.06 : ’
. ’ \ : )
2 Seaq p \ 9.02,,)3\\9 * _g voens s AT N 2 Nass
g 1086 N 4 \ 2 " 903 Secw” SNy © Y
@ = . ) 9.1 8.49 8.93
= 7.99 Ny :
o)
A 6.21
04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
| Avg Milk Price Received vs. Total Direct, Ovhd, & Labor
24.43 C—aTotal Direct, Ovhd, & Labor —&—Milk Price Recv'd 24 34
'_
S 1994 1858 19.32
o L
Qo
®
3 19.40 20.17
(m]
1577 16.10
14 15 16 17 18 19 20 21 22 23

Farm Business Management Education Programs

Dairy Farm Sort
A Member of Minnesota State

April 2024





<<
  /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




