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 The Covid-19 Fiscal Fall-Out 
for Counties 

s the impact from the coronavirus roils the economy 
here and around the world, Wisconsin’s counties lie 

in its path. More than any other type of local 
government in the state, counties will see their tax 
revenues reduced and their spending demands 
increased by this unprecedented crisis. 

In a recent report, we examined the hit that city and 
village revenues would take from the fallout from recent 
events. This follow-up report reviews revenues for 
counties around Wisconsin and how they will be 
impacted.  

Like municipalities, counties in Wisconsin rely more 
heavily than those nationally on property taxes – an 
advantage right now given their relative stability in 
economic downturns. Counties also depend even more 
than cities and villages in Wisconsin and U.S. counties 
do on state aid, much of which is locked in place for the 
time being in the state budget. These factors give most 
of Wisconsin’s local governments greater protection 
from the kinds of untenably steep drops in revenue that 
could be seen by their counterparts in other parts of the 
nation, where reliance on sales and other taxes 
(besides those on property) is more extensive.  

County governments still will see significant challenges, 
however. Sixty-eight of the state’s 72 counties now 
collect a 0.5% sales tax, which will see diminished 
revenues throughout the state, and potentially stunning 
drops in some regions with significant visitors. Unlike 
some states, Wisconsin exempts groceries from state 
and county sales taxes, making revenues here 
potentially more vulnerable.    

In addition, user fees charged for services like parks 
and recreation are likely to decline precipitously until 
American life is restored to some semblance of 
normalcy. Other challenges could include an increase in 
delinquent or unpaid property taxes both for the 
amounts owed to counties themselves as well as those 
owed to other jurisdictions that counties are responsible 
for collecting.  

Like other local governments, counties may not be able 
or willing to furlough or cut staff or make other kinds of 
spending cuts that would harm their communities at a 
particularly vulnerable moment. On top of that, 
counties’ role delivering health and human services 
means they could bear a particularly heavy burden 
related to sick patients and newly unemployed workers. 
For those reasons, a loss of revenue could have serious 
consequences for those served by counties.    

In this report, we review county revenues in Wisconsin 
and how they might be most affected by the COVID-19 
crisis. Our analysis examines general revenues, which 
likely include the majority of those that could be most 
impacted by the current crisis. As reported to the state 
Department of Revenue by counties, general revenues 
include property taxes, state and federal aids, charges 
for services, license and permit fees, fines, and more. 
They do not include the proceeds from bonds and other 
debt. The revenues included here flow into counties’ 
general funds as well as other core governmental funds 
such as those for libraries, debt service, and capital 
projects. 

A 

As the only local governments in Wisconsin that receive significant sales tax revenues, counties will see a 
significant blow from the current crisis, particularly in regions that rely on tourists and other visitors. Other key 

revenue streams also will take a hit, including collections from charges for services, and a likely rise in 
delinquent property tax payments also may create fiscal challenges.   

 

https://wispolicyforum.org/research/the-covid-19-fiscal-fall-out-for-cities-and-villages/
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This analysis does not include what are known as 
proprietary funds, which generally include those county 
operations that are run more like businesses (e.g. 
airports or nursing homes). Though in many cases the 
revenues in these funds will be at least relatively stable, 
some could take substantial hits as well.  

 

The big picture  

County governments in Wisconsin – like their municipal 
counterparts – depend heavily on two main sources of 
revenue: property taxes ($2.2 billion in 2018) and aids 
from the state and federal governments ($1.5 billion). 
As shown in Figure 1, those two sources account for 
70% of general revenues for counties, with the 10 
largest counties (by population) slightly more reliant on 
intergovernmental revenues and less reliant on property 
taxes than smaller counties. Of the intergovernmental 
revenue total, about $1.4 billion (90.1%) comes from 
the state and $142 million (9.4%) comes from the 
federal government. 

As we discussed in detail in our recent report on the 
fiscal consequences facing cities and villages, such 
heavy reliance on just two forms of revenue typically is 
problematic, particularly since these two revenue 
sources are strictly constrained by state statute and 

often do not grow at the pace of inflation. Yet for now at 
least, such reliance may be advantageous. Property 
taxes tend not to decline as quickly or sharply at the 
onset of an economic recession as other forms of local 
government tax revenue, such as sales and income 
taxes (although property values also may take longer to 
rebound when the economy improves). Meanwhile, 
amounts for most forms of state and federal aid already 
have been established in current budgets and any 
negative impacts typically would not be felt until the 
following budget year. 

Yet, unlike nearly all cities and villages, counties do 
have some reliance on sales taxes, which generated 
$427.3 million, or 8.1% of their revenue total in 2018. 
Under Wisconsin state law, counties may impose a 
sales tax of up to 0.5% (on top of the 5% sales tax 
collected by state government). To date, 68 of the 
state’s 72 counties have opted to impose the 0.5% tax. 
While not nearly as large a revenue source as property 
taxes and intergovernmental revenues, sales tax 
collections in those 68 counties have suffered an 
immediate loss given the substantial decline in 
consumer purchasing resulting from stay-at-home 
orders, layoffs, and other negative economic factors 
linked to the current crisis. The impact may be greatest 
for counties that generate significant amounts of sales 
tax revenues from non-resident visitors and commuters. 

Why Revenues? 

This initial assessment of potential coronavirus-related 
impacts on county governments focuses on the revenue side 
of the financial ledger, as opposed to the added 
expenditures that may be required to respond to the crisis. 
There are basic similarities among Wisconsin’s counties with 
regard to the vulnerability of the revenue sources on which 
they depend. By examining their general revenue 
composition and how major sources might be impacted, we 
can paint a broad picture of the nature and scope of the 
revenue-based challenges that are likely to emerge for all 
county governments.  

Examining possible expenditure impacts is more 
complicated because of the different services provided by 
different counties. Functions like public health, dispatch, 
transit, libraries, and parks and recreation may be provided 
in varying degrees at either the municipal or county level. 
Another critical question is the general fund balance and 
overall fiscal condition of each local government, which 
speaks to its capacity to absorb likely revenue hits without 
having to lay off staff or reduce services. Assessing these 
issues would require individual examinations of counties, 
which was beyond our scope for this report. 
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The third largest revenue source for Wisconsin counties 
– ahead of sales taxes, which are fourth highest – is 
public charges for services. This source consists of a 
wide variety of mostly user-based fees and 
reimbursement for services like health care for the 
elderly or those with disabilities, parks and recreation, 
and various services provided by courts and registers of 
deeds. Service charge revenue accounted for $639.6 
million (12.1%) of counties’ total revenue in 2018. 

The “All Other” category shown in the figure consists of 
a wide variety of smaller revenue sources. Among the 
most significant are intergovernmental charges that 
counties collect mostly from cities, villages, and towns 
for various services ($204.9 million); donations and 
contributions from private sources to support cultural 
facilities and other county functions ($42.5 million); and 
fines related to county ordinance violations ($25.7 
million). 

Using 2017 U.S. Census Bureau data compiled by 
Willamette University, we find that Wisconsin counties 
may be modestly better able to withstand the impacts of 
the COVID-19 crisis than counties in other states. 
Counties in Wisconsin are more reliant on property 
taxes than counties nationally (33.0% vs. 28.6% of total 
revenues) and less reliant on sales taxes (5.7% vs. 
6.9%), which means they may experience slightly less 
volatility in terms of initial revenue declines. 

In the pages that follow, we dive deeper into the major 
forms of tax, fee, and other locally-generated revenue 
that Wisconsin counties draw on to finance their general 
operations. Our purpose is to provide a broad 
assessment of the vulnerability of those sources in 
today’s economic crisis.  

Property taxes 

As noted above, property tax collections are the largest 
source of income for Wisconsin’s counties, generating 
$2.2 billion in 2018. Clearly, if property tax collections 
decline as a consequence of the COVID-19 economic 
crisis, then that would produce substantial fiscal and 
service-level impacts for counties. 

While all counties depend heavily on property taxes, 
however, the degree of reliance varies widely. As shown 
in Figure 2, property taxes comprise about 30%-60% of 
general revenues across the 72 counties. Chippewa 
County had the lowest reliance in 2018 at 30.0%, 
followed by Dodge County at 30.2%, Menominee County 

at 30.8%, and Milwaukee County at 31.1%. Marquette 
County had the highest at 59.1%, followed by 
Winnebago County at 57.7% and Door, Green Lake, and 
Vilas counties (all at 56.7%).  

 

As we discussed in detail in our recent report on cities 
and villages, heavy reliance on property taxes and 
lesser or no reliance on more volatile revenue sources 
like sales and income taxes could be advantageous for 
now to Wisconsin’s local governments as they look to 
navigate the crisis. One benefit is that while property 
values can be expected to fall (perhaps sharply) as a 
result of the economic upheaval, the loss in value will 
need to be quantified via updated property 
assessments and will take some time to determine. 

Moreover, property taxes for the current year were 
levied in December 2019 and the amounts due will not 
be impacted at all by any loss in value. Also, any decline 
in property values experienced by counties in 2020 will 
not even affect 2021 levies, as those will be based on 
values determined as of January 1 of this year.  

Another key advantage for counties, though not 
necessarily for taxpayers, is that if and when decreases 
in property values are determined by assessors and the 
state and included in property tax levy calculations, 
county officials will have the leeway to offset any decline 
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in values by raising property tax rates. That is because 
state-imposed property tax limits are linked not to the 
rate, but to the levy amount. Consequently, barring a 
change in state law, local policymakers would be able to 
raise rates in future years to ensure they receive at 
least the same amount of property taxes despite a 
decline in values.  

The levy limits still have consequences, however. Per 
current state law, they would generally prevent county 
leaders from increasing tax rates by an amount that 
would yield an increase in the levy used for operations 
that exceeds the percentage increase in net new 
construction. Given that new construction rates are 
likely to diminish, that could preclude counties from 
having the flexibility to raise levies in the future to keep 
pace with new expenditure demands or losses in other 
revenue sources. 

Also, while raising rates is legally permissible, other 
factors may discourage local officials from doing so in a 
manner that will maintain or increase the level of taxes 
previously levied. For example, policymakers may deem 
it unfair to ask property owners to pay the same or 
higher property taxes as they see the value of their 
property decline, or they may feel it is inappropriate to 
increase levies in light of the economic hardship 
experienced by many citizens. 

Finally, while property taxes provide greater stability 
than sales and income taxes, which decline immediately 
at the onset of recession, counties could face greater 
difficulties in collecting from property owners. 

Indeed, an immediate concern is the almost certain 
substantial increase in delinquent property tax 
payments from property owners who are now 
unemployed or facing other economic distress. While 
2020 property tax bills were issued in December 2019 
and some property owners immediately paid those bills 
in full, most local governments give citizens the 
opportunity to pay their bills in installments during the 
first several months of the following year. Consequently, 
when the crisis hit, many counties had received only a 
portion of their taxes owed for 2020, and the economic 
disruption caused by COVID-19 could produce a sharp 
rise in unpaid property tax installments.  

This has the potential of creating immediate cash flow 
challenges for some counties, though the longer-term 
severity will be determined by their success in ultimately 

Severe Fiscal Impacts for Milwaukee County 

The Forum has written extensively about the serious 
financial challenges facing Milwaukee County in our annual 
budget briefs and our series of reports on the county’s 
infrastructure challenges. Unfortunately, the COVID-19 crisis 
will exacerbate the already daunting set of fiscal hurdles 
facing the state’s largest county. 

An immediate issue is a sharp decline in sales tax revenues. 
The county’s 2020 budget anticipates $82.5 million in sales 
tax collections, a total that is certain to plunge in light of 
stay-at-home restrictions and other factors that have 
severely dampened several types of consumer purchases.  

According to budget officials, the county saw a 12% decline 
in sales tax collections from 2008 to 2009 from the Great 
Recession; if replicated in 2020, that would equate to a 
nearly $10 million loss in budgeted sales tax revenue this 
year. They are now bracing for a higher reduction to 
expected collections – perhaps as much as $17 million 
(20.6%) – in light of the complete closure of restaurants, 
bars, and retail establishments during the current crisis. 

Delinquent property tax payments are another pressing 
concern. While property tax collection is a municipal function 
in Milwaukee County, delinquent accounts are turned over 
to the county by all municipalities except the city of 
Milwaukee. The county pays the municipality in full for 
unpaid amounts and then seeks to collect both amounts 
due and interest and penalties. A substantial increase in 
uncollectable bills would hit the county’s bottom line, 
potentially to the tune of millions of dollars of lost revenue. 

On the bright side, the county relies heavily on 
reimbursement from Medicaid and other sources related to 
its high volume of health and human services, which may 
not be negatively impacted as long as the federal and state 
governments maintain existing funding commitments. 
However, smaller but still significant sources of service 
charge revenue – such as from parks and the county zoo – 
will see significant declines.  

Bus fares also are plunging dramatically, but the federal 
CARES Act may offset a large portion of that loss and 
provide other reimbursement for crisis-related expenditures. 
The county-owned General Mitchell International Airport also 
is suffering a huge drop in volume and revenue. It is hoped 
that the losses will largely be shouldered by the airlines that 
operate there, although that question still must play out. 

The county has commendably built a substantial Debt 
Service Reserve that could approach $50 million with a 
likely deposit of 2019 surplus monies; that will cushion 
some of the immediate blow. Nevertheless, both in 2020 
and beyond, particularly as the risk of escalating pension 
payments also comes into play, the impacts of the current 
economic crisis are likely to hit hard in Milwaukee County.  

  

   

 

https://wispolicyforum.org/research/picking-up-the-pieces-what-will-it-take-to-address-local-government-infrastructure-challenges-in-metro-milwaukee/
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collecting from delinquent taxpayers. While property 
taxes are collected and distributed to counties and 
other taxing jurisdictions by municipal governments, 
most municipalities eventually turn delinquent accounts 
for all taxing entities over to counties for collection and 
receive payment from counties for the value of the 
amounts owed. Counties are allowed to keep interest 
and penalties to offset collection costs and risks.  

Public service charges 

Public service charges take a variety of forms for 
Wisconsin’s counties and generated nearly $640 million 
in 2018, or 12% of counties’ total general revenues. As 
shown in Figure 3, however, the significance of this 
revenue source is skewed by Milwaukee County, which 
generated $254 million in service charge revenue in 
2018, accounting for more than 25% of its total 
revenue and 37% of the statewide public service charge 
total for counties. For the state’s next nine largest 
counties, service charges accounted for less than 10% 
of general revenue, and for some less than 5%.  

Milwaukee County’s disproportionate reliance on public 
service charges is partially attributed to the 
comparatively extensive role it plays in providing health 
and human services. Milwaukee County administers 
services for thousands of individuals with disabilities, 
mental illness, and substance abuse challenges each 
year as well as hundreds of delinquent youth. Medicaid 
and other federal reimbursement payments, as well as 
other revenues received in relation to health and 
human service programs, accounted for $104.9 million 
of the county’s public service charge total in 2018. 

In addition, as Figure 3 shows, a comparatively high 
percentage of Milwaukee County’s service charge 
revenue is derived from services that will be negatively 
impacted by the COVID-19 crisis in terms of usage. 
Those include its parks and museums, the Milwaukee 
County Zoo, the Mitchell Park Domes, golf courses, and 
other cultural and recreational activities (most charges 
associated with the county-owned General Mitchell 
International Airport are not included because it 
functions as a separate proprietary fund).  

Unlike the health and human service charges – which 
are based on client volume and may even increase as 
the crisis plays out – these cultural and recreational 
charges will plummet for several months in light of stay-
at-home and social distancing restrictions. 

Consequently, unless the county lays off or furloughs 
staff who work in these areas, there will be a significant 
financial hit. (Some of these activities utilize seasonal 
employees who may not be hired at typical levels, so 
some savings could be realized in those cases.) 

Across Wisconsin’s 72 counties, service charge impacts 
will vary. Counties that offer extensive cultural and 
recreational activities may see impacts similar to 
Milwaukee County’s, while many are likely to see 
diminished register of deeds fees due to vastly 
decreased real estate activity and lower collections of 
court-related fees as justice system volume diminishes.  

Figure 4 on page 6 shows substantial portions of public 
service charges across all counties (and not just 
Milwaukee County) are attributed to health and human 
services, which may see increased demand from the 
crisis. To some extent that may shield counties from 
declines in service charge revenues, but that may also 
depend on whether the federal and state governments 
continue to reimburse for certain Medicaid-related 
services at current rates; and whether they will offer 
special funding to counties to offset emergency 
spending. Other variables are the degree to which 
counties may need to secure new staff, equipment, and 
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technology to meet increased demand, and whether 
health-related services that rely on direct payment from 

clients will suffer due to the greater numbers of 
individuals who will be unable to pay those fees.    

Sales taxes 

While the $427 million in sales taxes collected by 
Wisconsin counties in 2018 accounted for only 8.1% of 
their general revenues, these collections stand to 
sharply diminish at least for the remainder of 2020, 
producing significant consequences for many. As shown 
in Figure 5, for the 66 counties that collected sales 
taxes in 2018 (two additional counties, Menominee and 
Outagamie, have since been added to the list), their 
reliance ranged from 2.8% of total revenues (Florence 
County) to 15.1% (Ozaukee County). In terms of dollar 
amounts, Milwaukee County collected a high of $79.1 
million from its 0.5% sales tax in 2018, with the average 
amount collected by the 66 counties totaling $6.5 
million. However, the median amount was much lower 
at $2.7 million as a few large counties like Milwaukee, 
Dane, and Brown pull the average upward.  

It is difficult to prognosticate the effects of the crisis on 
county sales tax collections in both the near and longer 
term. Impacts will be determined in part by the tenure 
of Gov. Tony Evers’ “Safer at Home” restrictions and 
other limitations on “non-essential” employment and 
public gatherings that may remain for several weeks or 
months after the governor’s order is lifted. Equally 
important will be the pace at which high levels of 
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unemployment recede and other aspects of American 
society return to some semblance of “normal.” 

A recent report released by Forward Analytics – a 
research arm of the Wisconsin Counties Association – 
projected that 2020 sales tax collections by counties 
could fall 8%-12% short of previous estimates for the 
year under two separate sets of relatively optimistic 
assumptions regarding the length and severity of the 
current economic disruption. The report estimates such 
a decline could produce a $37 million to $56 million 
shortfall in anticipated collections for the 66 counties 
with enough sales tax history to provide projections. 

Initial projections by Wisconsin’s two largest counties 
indicate the damage could be even worse. Dane 
County’s controller has estimated a potential $25 
million sales tax shortfall in 2020 while, as noted 
previously, Milwaukee County is bracing for a possible 
$17 million reduction in budgeted sales tax revenues.       

It should be noted that two major areas of retail sales 
that may not be seeing declines – groceries and 
pharmaceuticals – are exempted from the sales tax in 
Wisconsin. Conversely, other sectors that are significant 
contributors to sales tax collections, like restaurants, 
lodging, and retail, will be hardest hit. As shown in 
Figure 6, those sectors (shown in blue and dark blue) 
accounted for more than half of sales tax collections in 
each of the state’s 10 largest counties in 2019.    

The bottom line 

Most of Wisconsin’s 72 county governments are 
grappling with the prospect of sizable revenue declines 
for the rest of this year, which will be difficult to handle 
given the demand for additional spending in areas like 
public health and emergency management. For the four 
counties that do not levy sales taxes, the impact should 
not be as great. Conversely, for those that rely on sales 
tax collections not only from residents, but also from 
high volumes of daily commuters, tourists, and other 
visitors, the impact could be severe. 

The ability of individual counties to accommodate 
revenue losses will depend on a variety of factors, 
including their general fiscal health and level of 
reserves heading into the crisis; and the specific types 
of services for which they are responsible. For example, 
those that provide extensive recreational and cultural 
offerings that are partially financed by fees will see a 
sharp plunge in revenue, potentially causing them to 
consider staff layoffs or furloughs. 

There are also glimmers of hope. Because impacts on 
counties’ foremost source of revenue – the property tax 
– will not be as immediate, a timely economic rebound 
could spare them from longer-term budgetary impacts 
beyond an immediate rise in unpaid installments. 

Counties also may benefit from the federal CARES Act, 
which is estimated to include nearly $2.3 billion for 
Wisconsin, including $360.6 million for its three largest 
local governments, according to the Legislative Fiscal 
Bureau. The specific use of these funds has not yet 
been determined and appears to be restricted to 
spending on the health emergency; even if most are 
retained for state purposes, however, that may help to 
defray unanticipated spending and ward off or lessen 
any potential cuts to state aids for now at least. 

Overall, county governments in Wisconsin are fortunate 
that those revenue sources most vulnerable to severe 
disruption – such as sales taxes, recreational fees, and 
register of deeds fees – comprise relatively small 
portions of their overall revenues. Nevertheless, as the 
economic impacts of the crisis persist, the need for 
some county services likely will grow. That would pose a 
difficult dilemma even in a time of steady revenues, 
thus making even modest crisis-induced revenue 
declines a formidable challenge for counties as they 
navigate the uncertain times ahead.    

https://files.constantcontact.com/77ea05ac001/47860bed-c11b-403a-ba70-d3a21ddb77b1.pdf
http://docs.legis.wisconsin.gov/misc/lfb/misc/111_coronavirus_relief_fund_vos_and_fitzgerald_3_27_20.pdf
http://docs.legis.wisconsin.gov/misc/lfb/misc/111_coronavirus_relief_fund_vos_and_fitzgerald_3_27_20.pdf


<<
  /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


