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FOREWORD

Despite its relatively small share of the total GDP, primary agriculture is an important sector in the South
African economy. Agriculture remains a significant provider of employment, especially in the rural areas,
and a major earner of foreign exchange.

The value of agricultural production in South Africa was R148 235 million in 2011, while its contribution
to the GDP was approximately R63 billion. The primary agricultural sector has grown by an average of
approximately 11,8% per annum since 1970, while the total economy grew by 14,9% per annum over the
same period, resulting in a drop in agriculture’s share of the GDP from 7,1% in 1970 to 1,9% in 2010.

Agriculture’s prominent, indirect role in the economy is a function of backward and forward linkages to other
sectors. Purchases of goods such as fertilisers, chemicals and implements form backward linkages with
the manufacturing sector, while forward linkages are established through the supply of raw materials to the
manufacturing industry. About 70% of agricultural output is used as intermediate products in the sector.
Agriculture is therefore a crucial sector and an important engine of growth for the rest of the economy.

This publication, which appears every six months, offers easy-to-find information to give some idea of the
macroeconomic position of agriculture. The focus areas are the calculation of agriculture’s contribution to
the national economy and the determination of trends with regard to the most important agricultural eco-
nomic indicators.

Whether you are involved directly or only have an interest in agriculture, you will find this publication useful
and informative. We welcome your observations on its content and format. If you have comments or ques-
tions, please contact the Director: Statistics and Economic Analysis.

Tel 012 319 8454
Fax 012 319 8031
Email DAS@daff.gov.za

PRETORIA Ms Ellen Matsei

September 2012 Director: Statistics and Economic Analysis






ECONOMIC REVIEW OF SOUTH AFRICAN AGRICULTURE FOR THE YEAR ENDED 30
JUNE 2012

Summary

Gross farming income from all agricultural products for the year ended 30 June 2012 is estimated at
R161 131 million, which is 21,9% higher than for the previous corresponding period.

Gross farming income from field crops increased by 63,1% and amounted to R45 893 million. The income
from horticultural products rose by 9,2%, from R36 278 million to R39 623 million. Income from animal
products amounted to R75 615 million, an increase of 11,6%.

Prices received by farmers for agricultural products and prices paid by farmers for farming requisites in-
creased on average by 15,5% and 13,8% respectively, resulting in the terms of trade rising from 0,85 to
0,86 during the period under review.

The weighted average price of field crops increased by 31,7%. This resulted from an increase of 65,2% in
the prices received for summer grain, 27,9% for dry beans, 16,6% for hay, 14,0% for cotton, 8,1% for sugar
cane, 3,7% for winter grain, 2,1% for oilseeds and 1,1% for tobacco.

The prices of horticultural products increased on average by 5,9%, mainly because of the increases in the
prices of vegetables and fruit by 9,1% and 4,6% respectively, while the average price of viticultural products
remained virtually unchanged.

Prices of animal products increased by 10,8%. The average prices of pastoral products, slaughtered stock,
dairy products and poultry meat rose by 21,4%, 16,5%, 10,4% and 5,7% respectively.

The prices paid for farming requisites, including machinery and implements, material for fixed improve-
ments as well as intermediate goods and services, increased by 13,8%, compared with 13,0% the previous
year. Prices for fertilisers and fuel increased by 20,8%, packaging material by 17,8%, trucks by 16,5%,
seeds by 16,0%, feeds by 14,6%, maintenance and repairs by 12,8%, tractors by 12,4%, dips and sprays
by 11,8% and fuel by 7,9%.

Net farming income increased by 55,8% and amounted to R51 547 million for the 12 months up to 30 June
2012

Volume of agricultural production
The estimated volume of agricultural production in 2011/12 was 2,1% higher than in 2010/11.

The volume of field-crop production reflected a 5,2% increase, mainly as a result of an improvement in the
production of winter grains, maize and sugar cane. Wheat production increased by 577 554 tons or 40,2%
and maize production increased by 551 000 tons or 5,0% from the previous season. Sugar cane showed
an increase of 2,1 million tons or 12,5% from 2010/11.

Volume index of agricultural production
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Horticultural production showed an increase of 1,7%, which can mainly be attributed to an increase in the
production of citrus and deciduous fruit. The production of oranges increased by 80 724 tons or 5,7% and
that of grapefruit by 72 544 tons or 21,2% from the previous season. Deciduous fruit, specifically wine
grapes and table grapes, increased by 41 549 tons (2,5%) and 11 342 tons (4,3%) respectively.

Animal production increased by 1,0% as a result of increases in poultry meat (by 19 093 tons or 1,3%) and
eggs (by 40 504 tons or 5,2%) from 2010/11.

Producer prices of agricultural products

Producer prices of agricultural products increased on average by 15,5% from 2010/11 to 2011/12.

The weighted average price of field crops increased by 31,7%. The prices of summer grain increased by
65,2%, dry beans by 27,9%, hay by 16,6%, cotton by 14%, sugar cane by 8,1%, winter grain by 3,7%, oil-
seeds by 2,1% and tobacco by 1,1%.

Producer prices of horticultural products rose by 5,9% from 2010/11 to 2011/12. Prices of vegetables and

fruit increased by 9,1% and 4,6% respectively, while the average price of viticultural products remained
virtually unchanged.

Prices of animal products increased by 10,8%. The average prices of pastoral products, slaughtered stock,
dairy products and poultry meat increased by 21,4%, 16,5%, 10,4% and 5,7% respectively.

Producer price indices
2007/08-2011/12 (July to June)
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Gross value of agricultural production

The total gross value of agricultural production (total production during the production season valued at
the average basic prices received by producers) for 2011/12 is estimated at R158 557 million, compared
to R140 433 million the previous year—an increase of 12,9%. This increase can be attributed mainly to an
increase in the value of field crops.

The gross value of animal products, field crops and horticultural products contributed 47,7%, 27,3% and
25,0%, respectively, to the total gross value of agricultural production. The poultry meat industry made
the largest contribution with 16,9%, followed by cattle and calves slaughtered with 15,9% and maize with
13,5%.
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Gross value of agricultural production
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Farming income

The gross income of producers (the value of sales and production for other uses, plus the value of changes
in inventories) for the year ended 30 June 2012 amounted to R161 131 million, compared to R132 189
million the previous year, an increase of 21,9%. The increase in income can be ascribed mainly to a com-
bination of increases in prices that farmers received for their products, better than expected production and
earlier deliveries of maize in particular.

The gross income from field crops increased by 63,1% to R45 893 million for the year ended 30 June
2012. Income from maize at R25 872 million was R14 206 million or 121,8% higher than in the previous
12 months. Income from sugar cane at R6 122 million was R1 545 million or 33,7% higher than that of the
previous 12 months. Income from groundnuts increased by 50,9% to R568 million. However, income from
sunflower seed showed a decrease of 18,2% to R2 529 million.

The gross income from horticultural products increased by 9,2% to R39 623 million, from R36 278 million
in 2010/11. Income from citrus and deciduous fruit increased by 5,2% and 7,6% and amounted to R6 934
million and R10 060 million respectively. Income from subtropical fruit increased slightly by 0,8% to R2 367
million. Income from viticulture increased by only 0,8% to R3 630 million. Income from vegetable production
increased, by 13,5% to R14 138 million.

Gross farm sector income (GFl)
2007/08-2011/12 (July to June)
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The gross income from animal products was 11,6% higher than in 2010/11 and amounted to R75 615 mil-
lion, compared to R67 768 million for the previous year. Producers earned R17 643 million from slaughtered
cattle and calves, as against the previous R15 089 million—an increase of 16,9%. Income from slaughtered
sheep increased by 13,0% to R3 909 million. Income from poultry meat production rose by 7,9% to R26 874
million and income from egg production, at R7 447 million, was 8,3% higher than in the previous year. Pro-
ducers earned R10 148 million from milk production, which is 11,5% more than in the previous year. Income
from ostrich products, however, decreased by 26,0% to R295 million.

Gross income from major products
2011/12 compared to 2010/11 (July to June)
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The net farm income (after the deduction of all production expenditure, excluding expenditure on fixed
assets and capital goods) amounted to R51 547 million for the 12 months that ended on 30 June 2012,
which is 56,9% more than in the previous 12 months. The increase in net farming income is the result of the
increase of 21,9% in gross farming income as against an increase of 12,4% in expenditure on intermediate
production inputs and services.

Payments for salaries and wages, which represented 11,3% of the total farming costs, amounted to R12 941
million. Interest paid by farmers to banks and other financiers during the 12 months up to 30 June 2012 is
estimated at R5 451 million, or 4,8% of the total farming cost.

Net farm sector income (NFI)
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Expenditure on intermediate goods and services

Intermediate expenditure refers to the value of goods and services that were purchased for
consumption as inputs during the production process.

Expenditure on intermediate goods and services during 2011/12 is estimated at R89 353 million, which
represents a rise of 12,4% from R79 465 million in 2010/11. Large increases occurred in expenditure on
packaging materials (18,4%), dips and sprays (18,2%), seed and plants (18,0%) and maintenance and
repairs of machinery and implements (16,3%).

Expenditure on intermediate goods and services
2007/08-2011/12 (July to June)

10 000 —

8 000 A

6 000

4000 -

R'million

2000 A

2007/08 2008/09 2009/10 2010/11 2011/12
Year

OMaintenance and repairs O Packaging materials B Dips and sprays B Seed and plants

Expenditure on farm feeds remained the biggest expenditure item, accounting for 21,6% of total expendi-
ture, followed by 13,9% for fuel, 13,1% for farm services and 10,9% for maintenance and repairs of ma-
chinery and implements.

Prices of farming requisites
Prices of farming requisites rose by 13,8% in 2011/12, compared to an increase of 13,0% the previous year.

The price index of machinery and implements showed an increase of 12,8% for 2011/12. The price index
of materials for fixed improvements increased by 7,0% and the combined index of prices of intermediate
production inputs and services by 14,2%.

Price indices of farming requisites
2007/08-2011/12 (July to June)
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Price indices of machinery and implements
2007/08-2011/12(July to June)
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The increase of 20,8% in the price of fertilisers made the most significant contribution to the increase in the
prices of intermediate goods and services. The prices of packaging materials, seeds and farm feeds rose
by 17,8%, 16,0% and 14,6% respectively.

Price indices of certain intermediate goods
2007/08-2011/12 (June to July)
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Domestic terms of trade in agriculture (2005 = 1)

The terms of trade indicate the extent to which producer prices received by farmers kept pace with
the prices paid for farming requisites.

The terms of trade in agriculture strengthened by 1,2%, from 0,85 in 2010/11 to 0,86 in 2011/12.

The terms of trade for field crops increased by 16,0%, from 1,01 in 2010/11 to 1,17 in 2011/12. In the case
of the horticultural industry, the terms of trade decreased by 7,0%, from 0,80 to 0,74. The terms of trade for
the animal production industry dropped by 2,5%, from 0,80 to 0,78.
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Terms of trade in agriculture
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Contribution of agriculture to value added at basic prices

Value added is the value of total output less the value of intermediate consumption during the pro-
duction period.

The contribution of agriculture to value added for the year ended 31 December 2011 is estimated at R63 984
million. This represents 2,4% of the total value added to the economy.

Total value added Contribution of agriculture | Contribution of agriculture

Year to value added as % of total value added
R’million R’million %

2005 1401 067 30213 2,2

2006 1572 319 37 475 2,4

2007 1792075 45 152 2,5

2008 2033207 50 263 25

2009 2174513 52 903 2,4

2010 2412 491 46 024 1,9

2011* 2670 504 63 984 2,4

*Note: Figure is for agriculture, forestry and fisheries.

Capital assets and investment in agriculture

The value of capital assets in agriculture as at 30 June 2012 is estimated at R257 417 million, as against
R232 708 million at the end of June 2011—an increase of 10,6%. Land and fixed improvements constituted
R152 247 million, machinery and implements R49 049 million and livestock R56 121 million of the total
value of capital assets. The gross investment in respect of fixed improvements for the year ended 30 June
2012 increased by 3,7% to R4 158 million. In the case of machinery, implements and vehicles, investment
increased by 42,0% and amounted to R9 300 million. The livestock inventory rose by R214,0 million from
the previous year.

Department of Agriculture, Forestry and Fisheries 7



Investment in agriculture
2007/08-2011/12 (July to June)
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Farming debt

The total farming debt as at the end of June 2012 is estimated at R85 130 million (R75 250 million), an
increase of 13,1%.

Agricultural debt
2007/08-2011/12 (July to June)
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Cash flow of farmers

The cash flow of farmers amounted to R52 017 million for the year ended 30 June 2012, compared to the
previous R33 976 million, an increase of 53,1%. This was the result of a significant increased in the gross
income of producers.
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Cash flow of farmers
2007/08-2011/12 (July to June)
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Consumption expenditure on food

The consumption expenditure on food for the year which ended 30 June 2012 increased by 12,4% and
amounted to R401 300 million, as against the R356 970 million of the previous year. Expenditure on meat
increased by 12,0% to R130 519 million, on bread and grain products by 16,4% to R111 379 million, on
sugar by 16,5% to R6 578 million, on milk, milk products and eggs 7,7% to R41 800 million. Fruit and
vegetables (including potatoes) as well as oils and fats also show increases of 6,3% to R54 966 million and
34,8% to R8 702 million, respectively.

Private consumption expenditure on major food items
2007/08-2011/12 (July to June)
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Meat represented 33% of the expenditure on the food component; bread and grains 28%; fruit and veg-
etables (including potatoes) 14%; milk, milk products and eggs 10%; and sugar and oils and fats 2% each.

Consumer prices

The consumer price index (with base year 2005 = 100) of all items increased by 5,8%, from 142,9 to 151,2,
during the year ended 30 June 2012. The CPI of food increased by 9,1%, from 156,0 to 170,1; and that of
non-food items increased by 5,0%, from 129,4 to 135,9. Meat prices rose by 11,6%, from an index figure of
154,4 to 172,3, while the prices of grain products increased by 9,3%, from 166,3 to 181,8. The consumer
price index of vegetables increased by 5,7%, from 159,4 to 168,5, and that of fruit by 5,9%, from 146,1 to
154,6. In the case of dairy products and eggs, prices rose by 5,0 %, from an index of 157,7 to 165,6, while
an increase of 11,9% was recorded for sugar and related products, from 151,9 to 169,9.

Department of Agriculture, Forestry and Fisheries 9



Imports and exports of agricultural products

The estimated value of imports for 2011/12 came to R64 924 million, an increase of 23,2% compared to
R52 688 million for 2010/11. The value of exports increased by 11,4%, from R62 716 million in 2010/11 to
R69 881 million in 2011/12.

Imports and exports of agriculture, forestry and fisheries products
2007/08-2011/12 (July to June)
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According to the 2011/12 export values, citrus fruit (R7 032 million), wine (R5 743 million), chemical wood
pulp, dissolving grades (R5 146 million), maize (R4 778 million) and grapes (R4 107 million) were the most
important agricultural export products. Rice (R4 520 million), wheat and meslin (R3 650 million), poultry
(R3 280 million), palm oil (R3 203 million) and undenatured ethyl alcohol (R2 637 million) accounted for the
highest imports in terms of value.

During 2011/12, the Netherlands, with exports to the value of R5 918 million, the United Kingdom (R5 394
million), Zimbabwe (R5 305 million), Mozambique (R3 212 million) and Japan (R2 984 million) were the
five largest trading partners of South Africa in terms of export destinations for agricultural products. About
16,2% of the total value of agricultural exports for the period July 2011 to June 2012 went to the Nether-
lands and the United Kingdom.

The five largest trading partners for South Africa’s imported agricultural products during 2011/12 were Ar-
gentina (R5 531 million), China (R5 075 million), Brazil (R4 931 million), Germany (R4 112 million) and the
United States (R3 861 million).

10 Economic Review of the South African Agriculture 2011/12




<<
  /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


