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Overview
The total value of con-

struction spending “on the
street” in Alaska in 2009 will
be $7.1 billion, down 3%
from 2008.1,2,3

Lower construction spend-
ing, combined with higher
material and labor costs, will
result in a modest reduction
in the level of construction
employment in 2009.
Although this will be the
fourth year of decline, the
level remains considerably
above the long-term average.

Excluding the oil and gas
sector—which accounts for
43% of the total—construc-
tion spending will be $4.1
billion—down 1% from 2008.

Private-sector construction
spending will follow the

slowdown in the Alaska
economy. Excluding oil and
gas, we expect private spend-
ing to be $1.3 billion in
2009, a decline of 24% from
2008. But strength in the oil
and gas sector will keep the
overall private sector decline
to only 12%. Mining, utili-
ties, and commercial spend-
ing will be down, mostly
because a number of large
projects have been complet-
ed. However, commercial
—as well as residential—
spending will be weaker, in
response to the slowdown
in the U.S. economy.

Public construction spend-
ing will be up 16%, to $2.7
billion, offsetting much of
the decline in private spend-
ing. That growth will mainly

be due to the large FY 2009
state capital budget. But
strong federal spending—
both military and civilian—
and the federal stimulus
package will also contribute
to the increase.

Uncertainty in this year’s
forecast comes from several
sources. Volatility in com-
modity prices has affected
construction spending in two
important ways. The lower
petroleum and metals prices
in early 2009 have made
investment in some prospects
less attractive. Also, compa-
nies that finance construction
activities out of their current
cash flow are dealing with
shrinking capital budgets.

The national economy
continues to deteriorate as we
enter 2009. Consumers are
cutting back on expenditures,
and businesses are reducing
their capital spending. Credit
has become more difficult—
if not impossible—to obtain,
and the unemployment rate
continues to rise. Economists

anticipate a long and deep
recession at least through
2009 and perhaps beyond.

The federal government
has stepped in to try to
loosen credit markets, so far
with only limited success,
and we anticipate that early
in the year Congress will pass
a large stimulus package,
perhaps reaching $1 trillion.

The Alaska economy has
felt few ill effects from the
recession ravaging the rest of
the nation, but as the reces-
sion continues and deepens,
Alaska is expected to begin
to suffer as well. Resource
industries may cut back on
their development activities,
and businesses may postpone
new investments. Consumers
may reduce spending. Credit
may remain difficult to get,
for both the private and
public sectors.

Many companies have
delayed announcing their
capital investment plans for
this year, and a number have
already revised plans

Dear Alaskans,

The Construction Industry Progress
Fund (CIPF) and the Associated General
Contractors of Alaska (AGC) are
pleased to provide you with the sixth
edition of “Alaska’s Construction Spending Forecast.”

This publication provides an informative review and
estimate of construction activity in Alaska for 2009.

Compiled and written by Scott Goldsmith and Mary
Killorin of ISER at the University of Alaska, Anchorage, the
“Forecast” looks at construction activity, projects and spending
by both the public and private sectors for 2009.

Construction is the third largest industry in the state, pays
the state’s second highest wages, employs nearly 21,000 workers
with a payroll over $1 billion, accounts for 20 percent of
Alaska’s economy and currently contributes approximately
$7 billion to the state’s economy.

I hope this publication is of value to you. When the
construction industry is vigorous, so is the state’s economy.  

Sincerely,

Jim Fergusson
CIPF President

Alaska Construction Spending
2009 Forecast

Level Change

TOTAL               $ 7,072,000,000 –3%
Total without Oil and Gas $ 4,058,000,000 –1%
PRIVATE $ 4,350,000,000 –12%
Oil and Gas 3,014,000,000 –6%
Mining 265,000,000 %–25%
Other Rural Basic Industry 55,000,000 –15%
Utilities 392,000,000 –31%
Hospitals 141,000,000 +41%
Other Commercial 220,000,000 –30%
Residential 263,000,000 –27%
Private without Oil and Gas $ 1,336,000,000 –24%
PUBLIC $ 2,722,000,000 +16%
National Defense 501,000,000 +1%
Highways 663,000,000 +60%
Airports and Ports 400,000,000 +7%
Alaska Railroad 65,000,000 0%
Denali Commission 90,000,000 0%
Education 280,000,000 0%
Other Federal 324,000,000 +8%
Other State and Local 399,000,000 +19%
Source: Institute of Social and Economic Research. Percent change based on revised 2008 estimates.

2

1 Our projection for 2008 was $7.0 billion. The year-end revised figure was $7.3
billion due to unexpected strength in the oil and gas sector.
2 We define construction spending broadly to include not only the construction
industry as defined by the U.S. Department of Commerce and the Alaska
Department of Labor but also other activities. Specifically, our construction spend-
ing figure encompasses all the spending associated with construction occupations
(including repair and renovation), regardless of the type of business where the
spending occurs. For example, we include the capital budget of the oil and gas and
mining industries in our figure, except for large, identifiable equipment purchases
such as new oil tankers. We also account for construction activity in government
and other private industries. The value of construction is the most comprehensive
measure of construction activity across the entire economy.
3 “On the street” is a measure of the level of activity anticipated during the year. It
differs from a measure of new contracts because many projects span more than a
single year. 
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announced earlier. Our
projection is based on cur-
rently anticipated spending,
taking into account a modest
increment from the federal
stimulus package, which will
target transportation infra-
structure projects that are
“shovel-ready.”

In spite of the greater
degree of uncertainty this
year, there is little downside
risk to the forecast. Private
construction spending will be
dominated by a petroleum
industry that invests strategi-
cally and is not overly influ-
enced by the current reces-
sion. Public construction
spending will be driven by
money hitting the street
from the large state capital
budgets of the last several
years. Federal spending,
driven by military and civil-
ian agency spending, will
also provide stability.

Public construction spend-
ing estimates are perennially
complicated by consistent
delays in passage of the
budget for the federal fiscal
year (October through
September).

As in past years, some
firms are reluctant to reveal
their investment plans,
because they don’t want to
alert competitors, and some
have not completed their
2009 planning. Large proj-
ects often span two or more
years, so estimating cash on
the street in any year is
always difficult—because the
construction “pipeline” never
flows in a completely pre-

dictable fashion. Tracing the
path of federal spending
coming to Alaska without
double counting is also a
challenge.

We are confident in the
overall pattern of the fore-
cast—but as always, we can
expect some surprises as the
year progresses.

PRIVATELY
FINANCED
CONSTRUCTION4

The private sector will
spend $4.4 billion on con-
struction-related activities in
Alaska in 2009. That is 62%
of total construction spend-
ing and a decline of 12%,
compared with 2008.

Oil and Gas:
$3.014 Million

Oil and gas industry
spending, which will account
for 43% of all construction
spending in 2009, is expect-
ed to be down only slightly
from what it was last year.
Fewer projects now look
economically attractive in
the present environment of
low oil prices. Lower-than-
anticipated cash flows and
the drying up of credit have
also hurt the investment
plans of some firms.

BP, one of the major com-
panies operating in Alaska, is

not exploring for new oil but
has announced an expanded
capital budget for the year
based on developing the
Liberty field, maintaining
infrastructure, and investing
in existing fields, as well as
work associated with the
Denali gas project and heavy
oil. However, BP has post-
poned several other large-
scale projects. (The new state
production tax on oil and

gas, introduced in late 2007,
may benefit some projects but
be detrimental for others.)

Conoco Phillips, another
major producer, just revised
its worldwide capital expen-
diture budget down for the
year, but we anticipate it will
continue with plans to drill
several exploration wells in
NPR–A and elsewhere. Shell
has been forced to postpone
its OCS exploration plans for

Dena’ina Civic and Convention Center, Anchorage

Morris Thompson Cultural Center, Fairbanks

3

4 We try to include in this category all
spending that is financed primarily
from private sources. Although this is
relatively straightforward for oil and
gas, mining, fishing, timber, manufac-
turing, and tourism, it is not so easy
for hospitals, utilities, and commercial
construction in general. We include
spending from all sources in our hospi-
tal and utilities categories. However, in
some years most hospital spending is
financed by the federal government,
and the state provides some of the
funding for electric utility investment.
Construction activity reported by local
governments as residential or commer-
cial often includes projects financed in
whole or in part by public sources.
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at least a year, due to a court
challenge. We assume Exxon
will not be successful in its
efforts to move forward this
year with development plans
for Point Thomson.

Development of two new
fields on the North Slope—
Oooguruk and Nikaitchuq—
by two other firms, Pioneer
and ENI, will continue as
planned. Anadarko is part-
nering with Conoco to
explore in NPR–A, and other
independents will also be
active, although the plans of

smaller firms are likely to
be hurt by the current low
price of oil.

Marathon, Chevron, and
Conoco will all be active in
Cook Inlet, and a few smaller
firms may also be exploring.
Exploratory drilling for gas
will also take place in the
Nenana basin this year.

No significant new con-
struction is anticipated at the
instate refineries and other
petroleum-manufacturing
facilities. Planning for a
gasline to carry North Slope

gas to market will move
forward, but construction
remains years in the future.

Mining:
$265 Million

Spending by the mining
industry—on exploration,
development, and upgrading
existing mines—will be
down 25% this year. That’s
partly because of the affects
of the recession on metal
prices, but also because a
number of large projects that
boosted construction spend-

ing in recent years are now
complete. Furthermore, the
largest potential mining proj-
ects, at Pebble and Donlin
Creek, have not yet moved
into development.

The largest current project
is the extension of the site at
the Fort Knox mine, includ-
ing expansion of the leaching
capability. Smaller projects
can be expected at the
Kensington mine, if the issue
of how to deal with disposal
of tailings—now before the
U.S. Supreme Court—can be
resolved; and at the Rock
Creek site, which shut down
last fall, with developers cit-
ing technical problems.

The Red Dog mine is
moving forward with plans
both for expansion (Aqqaluk)
and future construction of
a large-diameter wastewater
pipeline. The other large
operating mines, including
Pogo, Greens Creek, and
Usibelli, will have more
modest construction budgets
this year. A number of
prospects are in various stages
of exploration, which may
lead to more construction in
the coming years.

Other Basic
Industries in
Rural Alaska:
$55 Million

Investments in facilities to
support tourism, the seafood
industry, timber processing,
and other natural resource
industries often occur in
rural parts of the state, “hid-
den” from view. The largest
current project in this catego-
ry is the continued develop-
ment of the dock and cold
storage complex at Dutch
Harbor. A number of small
fish processing plants are also
under construction. No large
new tourism facilities have
been announced for rural
Alaska this year.

Glenn Square Development, Anchorage

APU Glenn Olds Hall, Anchorage

4
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Utilities:
$392 Million

Spending in this category
will be down about 30% this
year, because several large
projects have been completed.

A number of large-scale
electric utility projects are
under discussion, stimulated
by last year’s high oil prices
and a state government
appropriation to fund energy
projects. Several other proj-
ects are moving forward,
including the new gas-fired
generating plant for
Anchorage and the Fire
Island wind farm, but none
are yet in the construction
stage. Other spending will be
for smaller upgrades and
maintenance.

Gas utility spending will
be modest. A proposed
North Slope gasification
plant to provide gas to
Fairbanks has been shelved.

Hospitals:
$141 Million

Hospital spending will be
considerably higher than it
was last year, with new facili-
ties at the Providence com-
plex in Anchorage leading
the way. Many smaller proj-
ects will also occur statewide.

The total could be much
larger, if funding for either of
the proposed new hospitals at
Nome or Barrow is included
in the federal stimulus pack-
age. Our total does not
include either.

Other Private
Commercial:
$220 Million

Private commercial con-
struction spending consists
of a wide range of building
types, including retail, office,
medical, hotel, and ware-
house space.5 The level of
spending from year-to-year
can be influenced by a few
large projects—which is one
reason we project spending
will be down this year.
Several large projects in
Anchorage were finished in
2008 or are nearly complete,
including the new conven-
tion center, a number of
large office towers, a parking
garage, and the museum
expansion.

But spending will also be
constrained by uncertainty
about the near-term
prospects for the national
and Alaska economies. A
number of retail projects
have recently been postponed,
partially for that reason,
while others continue to
move forward. The stability
of the Railbelt economy
(Anchorage to Fairbanks)
will support more modest
commercial construction
this year, while other parts
of the state with softer eco-
nomic conditions will not
fare as well.

Residential:
$263 Million 

Although Alaska has been
largely insulated from the
national housing market
crash, residential construc-
tion will decline again this
year, continuing a trend that
began in 2007. The decline
results from slower economic
growth, reduced affordability

(price growth outpacing
income growth), and percep-
tions about national housing
markets and the national
recession affecting Alaska
markets.

The housing market is
basically sound, because the
economy is strong—but it
needs to slow until demand
can grow to absorb the avail-
able supply.

Hicks Creek, Glenn Highway MP 92–97

5

E Street Improvements, Anchorage

5 Our commercial construction figure
is not comparable to the published
value of commercial building permits
reported by Anchorage and other com-
munities. Municipal reports of the
value of construction permits may
include government-funded construc-
tion, which we capture elsewhere in
this report. We have also excluded hos-
pitals and utilities from commercial
construction to provide more detail
about the composition of private
spending (even though some hospital
and utility spending is funded from
public sources).

2009 Forecast Layout FINAL:2008 Forecast FINAL  1/28/09  9:10 AM  Page 5



PUBLICLY
FINANCED
CONSTRUCTION

Publicly financed construc-
tion6 spending in 2009 is
expected to be $2.7 billion,
16% higher than last year,
due to increases in both
federal and state spending.

Historically, the majority of
funding for public construc-
tion has come from the feder-
al government, and much of
it flows through state govern-
ment as grants, thus showing
up in the state budget. Once
in the state budget, these fed-
eral funds are often combined
with state appropriations.

Federal funds also flow
directly to non-profit organi-
zations, like the Alaska Native
health organizations, and to a
modest extent directly to local
governments. Federal agencies,
both military and civilian,
also have their own capital
budgets.

Non-federal funds for state
capital spending have histori-
cally come primarily from the
state General Fund and bond
sales. With the growth in
complexity of the state budg-
et, an increasing share of

state-financed construction is
coming out of other funds.

An important source of
local government spending is
grants from the state. For the
larger communities, current
revenues and bond proceeds
also contribute to construc-
tion spending.

Finally, state and local
enterprises generate funds for
capital expenditures from cur-
rent revenues and the sale of
revenue bonds.

There are numerous ways
to categorize public construc-
tion spending. We present
them by function.

National Defense:
$501 Million

Spending will be roughly
the same as last year. The
number of active duty mili-
tary assigned to the state con-
tinues to grow and require
new construction, including
facilities to accommodate the
F22 fighter jets. Also generat-
ing spending are continued
development of the missile
defense system and the move-
ment of Kulis Air National
Guard Base to Elmendorf Air
Force Base. Alaska continues
to benefit because it has a num-
ber of major military bases.

The Corps of Engineers
provides funds for environ-
mental remediation (FUDS)
and civil works, such as flood
control. We include these
corps activities, totaling about
$70 million, in the national
defense total. The corps also
manages most military spend-
ing in Alaska (except for pro-
grams like missile defense, the
Kulis move, and lend-lease
housing construction).

This year construction will
be concentrated in housing
and operations structures pri-
marily at Elmendorf and Fort
Wainwright. Smaller amounts

will be allocated to the other
major bases at Fort Richardson
and Eielson Air Force Base,
as well as remote locations.
Construction spending related
to missile defense will be
concentrated at Fort Greely.

Transportation—
Highways:
$663 Million

Spending for highways and
roads will be 60% higher than
last year, due to growth in
state spending over the last
two budget cycles. Although
the federal highway fund has
historically been the source
for the majority of spending
for highways, this year a large
state bond package and
appropriations from a large
state capital budget will aug-
ment these federal dollars.  

In addition, we anticipate
that the federal stimulus pack-
age will pump close to $100
million into the state this year
for transportation projects.
That will include the upgrade
of roads and bridges in antici-
pation of construction of a
gas pipeline.

Locally funded highway
projects will be funded at a
level similar to past years.

Anchorage Museum at Rasmuson Center Addition, Anchorage

6

188 West Northern Lights, Anchorage

6 This category includes all spending
financed by federal, state, and local gov-
ernment sources, except hospitals and
electric utilities. Public dollars often fund
the investments of private and non-prof-
it organizations. This spending is includ-
ed here. Funding for some projects
comes from multiple public sources or
from a combination of public and pri-
vate sources. We try to account for these
multiple funding sources in this analysis.
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Transportation—
Airports, Ports
and Harbors:
$400 Million

The budget for airports,
ports, and harbors will be
somewhat higher than in past
years because of funding of
projects from the FY2009
state capital budget.

Airport spending—domi-
nated by grants from the
Federal Aviation Administra-
tion and supplemented by
state funds—will be slightly
lower because of less con-
struction activity at the Ted
Stevens Anchorage Interna-
tional Airport. The improve-
ments in the B and C con-
courses are nearing comple-
tion, and the new terminal
connector project has been
scaled back to reduce its cost.
Upgrades at the Fairbanks
International Airport are also
nearing completion.

Spending for publicly
funded port and harbor
upgrades will be considerably
higher than in previous years
because of the large state cap-
ital budget appropriation.
Expansion of the Anchorage
port continues, funded
through a variety of sources.
Expenditures this year are
estimated at $70 million.

Alaska Railroad:
$65 Million

The capital construction
program for modernizing
and upgrading the Alaska
Railroad will continue this
year at about the same level
as last year. Project funding
comes from a variety of federal
sources as well as retained
earnings. The focus of the
program continues to be
track rehabilitation, siding
extensions as well as upgrades,
bridge replacement, passen-
ger equipment, and a colli-
sion-avoidance system.

Denali
Commission:
$90 Million

The Denali Commission,
created by Senator Ted
Stevens to more efficiently
direct federal capital spend-
ing to rural infrastructure
needs, will spend around $90
million for construction—
about the same as last year.

The commission supports
a broad range of projects,
including transportation,
health, and energy-related
infrastructure, with funds
provided by other federal
agencies.

Education:
$280 Million

Education funding will be
similar to last year. Primary
and secondary school con-
struction and upgrades are
financed by a combination of
direct state appropriations for
the rural school districts and
debt finance for the urban
districts. The state continues
to reimburse urban districts
for most of the interest on
school bonds.

University of Alaska con-
struction projects will total
$70 million, concentrated in
Anchorage, where work on
the new health sciences
building will commence

and the integrated science
building will be completed.
Other capital spending will
be spread among the cam-
puses in Fairbanks, Juneau,
and elsewhere.

Other Federal:
$324 Million

The categories we just
discussed—national defense,
transportation, and the
Denali Commission—make
up the largest and most visi-
ble part of federal construc-
tion spending in Alaska. We
forecast an additional $324
million of federal capital
spending in Alaska for other
types of projects—8% higher
than last year.7

Excluding transportation,
the largest category of feder-
ally funded grant projects is
rural sanitation. These funds
come from a number of
agencies, including the
Environmental Protection
Agency and the Indian
Health Service. This initia-
tive will again contribute
$100 million to state con-
struction spending—the
same as in 2008—for the
Village Safe Water program.

Airport Terminal Addition, Fairbanks

UAF Biological Research and Diagnostics Facility, Fairbanks

7

7 It is difficult to track all the federal
dollars that find their way into
construction spending in the state
because there are so many pathways,
and they change every year. The
possibility of double counting funds
as they pass from agency to agency,
or become part of a larger project,
also creates difficulties for the analyst.
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Other state departments with
significant federal funding
for capital projects—includ-
ing Commerce, Natural
Resources, Veterans Affairs,
and Public Safety—will
spend roughly $50 million.

The federal government
also provides grants and
other construction funding
to Alaska tribes, non-profit
organizations, and local gov-
ernments across the state.
The most important recipi-
ents of these grants are
Alaska Native non-profit cor-
porations, housing authori-
ties, and health care
providers. The largest of
these programs is the Native
American Housing Self
Determination Act (NAHS-
DA), which provides funds
for housing construction in
Native communities through
many Native housing author-
ities statewide. We expect

spending for NAHSDA
programs to be about $100
million again this year.

We anticipate the level of
direct construction spending
by other federal departments
to be about the same as in
2008. This includes spending
by the Department of the
Interior (National Park
Service, U.S. Fish and
Wildlife Service, and Bureau
of Land Management), the
Postal Service, the
Department of Agriculture,
and the National Oceanic
and Atmospheric
Administration (NOAA).

Other State
and Local:
$399 Million

State and local government
capital spending, excluding
transportation, education,
and energy (electric utilities)

will be about 19% higher
than last year due to the large
state capital budgets of the
last two years.  A significant
construction project begin-
ning this year will be the new
Goose Creek prison in the
Mat-Su Borough.

Spending will also be
boosted by substantial state
appropriations for grants to
local governments and non-
profit organizations, funded
through the Alaska
Department of Commerce,
Community, and Economic
Development.

Local government capital
spending, from general funds
as well as enterprise funds,
will be about the same as last
year, as no significant new
projects are anticipated.

WHAT’S DRIVING
SPENDING?

Construction activity—
measured by total spending,
jobs, payroll, or gross prod-
uct—has experienced strong
growth for more than a
decade, driven largely by
growing federal capital grants
to Alaska, large federal
agency capital budgets, oil
and gas spending, and more
recently, large state capital
budgets.

These large external
sources of construction funds
not only fuel public spending
and oil patch spending but
also give a general boost to
the economy—and thus add
to the aggregate demand for
new residential, commercial,
and private infrastructure
spending.

CONSTRUCTION
IN THE OVERALL
ECONOMY

Construction spending is
one of the important con-
tributors to overall economic
activity in Alaska. Annual
employment in construction
in 2008 was about 17 thou-
sand workers, with average
annual earnings of $60 thou-
sand per worker. Missing
from this total are the “hid-
den” construction workers
employed in other industries
like oil and gas, mining, and
government. In addition, this
total does not account for the
large number of construction
workers who are self-employed
—an estimated 8.6 thousand
in 2007.

Construction spending
generates activity in a num-
ber of industries that supply
inputs to the construction
process. These “backward
linkages” include, for exam-
ple, sand and gravel purchas-
es (mining), equipment pur-
chase and leasing (wholesale
trade), design and adminis-
tration (business services),
and construction finance
and management (finance).

The payrolls and profits
from this construction activi-
ty support businesses in every
community in the state. As
this income is spent and
circulates through local
economies, it generates jobs
in businesses and professional
areas such as restaurants,
medical offices, and retail stores.

Linny Pacillo Parking Garage, Anchorage

Cover:
Mt. McKinley Bank, Fairbanks
All photos by Danny Daniels Photography.

8

Clark Middle School, Anchorage

2009 Forecast Layout FINAL:2008 Forecast FINAL  1/28/09  9:10 AM  Page 8



<<
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 350
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 350
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /NLD <>
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
  >>
  /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
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
  /SyntheticBoldness 1.000000
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




