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On the Shelf

Campus construction struggles

with a problematic economy.

BY PAUL ABRAMSON

funny thing happened on the way
Ato the opening of a new library

building at California’s Fresno State
College, according to an article in Library
Journal. The $105M building is complete,
but the college lacks the funds necessary
to provide “computers, seating, curtains,
signage, special equipment, and the like,”
Peter McDonald, dean of library services
told the publication. A State budget short-
fall has held up about $8M for the library’s
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finishing touches, “everything that is es-
sentially not nailed down to the floor.”
Fresno State may well become the
poster child for a great deal of college
construction completed during 2008 and
starting or finishing in 2009. Construction
projects apparently are going ahead, using
dollars that have been previously commit-
ted and are in the pipeline, but the present
economy — including major losses in
college endowments — may put furnishing
and running new facilities on hold. As one
administrator of construction projects at a
state university wrote to me, “our plan-
ning has slowed. Buildings we intended
to open in 2013 may now be pushed to
2015. Fundraising has been hit, so many
campus projects have been shelved or will
be delayed.”

A SHORT
CONSTRUCTION HISTORY

I have been tracking college construc-
tion for College Planning & Management
magazine since 1995, when $6.1B worth of
construction was put in place (see Table 1).
Construction stayed close to $6B a year from
1995 through 1999, when it reached $6.8B.

Starting in 2000, college construction
began to shift into a higher gear. In 2000
it broke the $7B barrier for the first time
ever, then jumped to $9.8B and then $11B
the next two years, largely in response to a
growing demand for seats in college class-
rooms and beds in residence halls.

By 2005, annual construction was up
above $13B. In 2006, it topped $15B before
falling back slightly to $14.5B in 2007, as
reported a year ago.

At that time, I suggested that the drop
to $14.5B in completed construction prob-
ably was not significant. But the projec-
tions we were showing for major cuts in
construction spending in 2008 could be a
sign of significant belt-tightening and even
cutbacks.

As the United States and world econo-
mies have continued to deteriorate in the
last year, those projected cuts have now
occurred. College construction fell to just
under $13.3B in 2008, a drop of $1.2B from
the year before, and it is projected to fall
even further in 2009. And that is construc-
tion funding. It says nothing about the
funding necessary to furnish and staff the
new buildings. As noted earlier, Fresno
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BUILDING FOR THE FUTURE

College Construction Gompleted ($000’s), 1995 Through 2008

1995 Cost % of 1996 Cost % of 1997 Cost % of 1998 Cost % of 1999 Cost % of Cost
Total Total Total Total Total
New Bldgs $4,131,972 67.7% $4,528,792  72.4% $4,260,969  73.8% $4,384,893 69.2% $4,567,166  67.2%
Additions $507,809 8.3% $541,697 8.7% $529,013 9.2% $857,051 13.5% $986,864 14.5%
Retrofits  $1,463,373 24.0% $1,181,310  18.9% $986,993 17.1% $1,090,206 17.2% $1,239,307 18.2%
TOTAL $6,103,154 $6,251,799 $5,776,975 $6,332,150 $6,793,337
2000 Cost % of 2001 Cost % of 2002 Cost % of 2003 Cost % of 2004 Cost % of
Total Total Total Total Total
New Bldgs $4,780,898 65.6% $6,029,621 61.8% $7,050,533  63.8% $7,453511 67.4% $9,024,829  66.0%
Additions $1,039,178 14.3% $1,586,614 16.2% $1,732,084 15.7% $1,761,110 15.9% $2,151,836 15.7%
Retrofits  $1,467,785 20.1% $2,147,947  22.0% $2,272,794  20.6% $1,843,611 16.7% $2,491,079 18.2%
TOTAL $7,287,861 $9,764,182 $11,055,411 $11,058,232 $13,667,744
2005 Cost % of 2006 Cost % of 2007 Cost % of 2008 Cost % of
Total Total Total Total
New Bldgs $9,792,474 67.4% $10,327,086 68.6% $10,186,254 70.2% $9,345,152  70.3%
Additions $2,067,987 14.2% $2,109,843  14.0% $1,774674  12.2% $1,981,866 14.9%
Retrofits  $2,662,689 18.3% $2,615,611  17.4% $2,539,088 17.5% $1,972,920 14.8%
TOTAL $14,523,150 $15,052,540 $14,500,016 $13,299,939
New $9,792,474  67.4% $10,327,086 68.6% $10,186,254 70.2% $9,345,152  70.3%
Add/Retro  $4,730,676 32.6% $4,725,454  31.4% $4,313,762  29.8% $3,954,786  29.7%
TOTAL $14,523,150 $15,052,540 $14,500,016 $13,299,938
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2009 COLLEGE CONSTRUCTION REPORT

College Construction Completed in 2008, Nationally and by Region ($000’s)

% of Spending for

Region New Add Renovate Total New Add

1 $723,910 $130,822 $98,191 $952,922 76.0% 13.7%
2 $1,012,779  $179,030 $271,947 $1,463,756  69.2% 12.2%
3 $548,773 $111,497 $180,469 $840,740 65.3% 13.3%
4 $708,732 $181,807 $180,065 $1,070,603  66.2% 17.0%
5 $773,625 $187,970 $154,216 $1,115,811 69.3% 16.8%
6 $462,240 $221,434 $215,726 $899,400 51.4% 24.6%
7 $414,835 $208,320 $103,055 $726,210 57.1% 28.7%
8 $571,435 $70,762 $168,128 $810,325 70.5% 8.7%
9 $1,449,011  $332,484 $248,458 $2,029,953 71.4% 16.4%
10 $563,787 $34,648 $87,237 $685,672 82.2% 5.1%
11 $1,908,814 $272,333 $196,486 $2,377,633 80.3% 11.5%
12 $207,211 $50,761 $68,942 $326,914 63.4% 15.5%
National $9,345,152 $1,981,866 $1,972,920 $13,299,939 70.3% 14.9%

% Reg Is
Renovate of Nation
10.3% 7.2%
18.6% 11.0%
21.5% 6.3%
16.8% 8.0%
13.8% 8.4%
24.0% 6.8%
14.2% 5.5%
20.7% 6.1%
12.2% 15.3%
12.7% 5.2%
8.3% 17.9%
21.1% 2.5%
14.8% 100.0%

To read this table: Colleges in Region 1 (New England) spent $724M on new buildings completed in 2008, $131M on additions to existing buildings, and $98M
on retrofit of existing buildings, for a total of almost $953M on all construction. Seventy-six percent of Region 1’s college construction dollars were spent on new
buildings. Region 1 colleges spent 7.2 percent of all the money spent on college construction last year.

State could be the poster child for college
construction in difficult economic times.

These are among the finding of this 14th
Annual Survey of College Construction pre-
pared for College Planning & Management
magazine in conjunction with Market Data
Retrieval, a company of Dun and Bradstreet
(D&B). Market Data Retrieval sends survey
forms and makes follow-up telephone calls
to every college in the U.S., seeking informa-
tion on their construction programs. As
projects are identified, often in the very
early stages, contacts are continued in order
to add detail and accuracy to the reports.
These reports are grouped into 12 regions
(see list on page CR2) by year construction
is expected to be completed and started,
and are analyzed and used by the author to
project construction totals.

CONSTRUCTION ACTIVITY,
NATIONALLY AND BY REGION
College construction completed in 2008
totaled $13.3B (see Table 2), more than a bil-
lion dollars less than in 2007. Of that amount,
$9.3B (70.3 percent) was spent on entirely
new buildings. The balance went to adding
space to existing structures and renovating
existing space, each totaling just under $2B.
To better understand and estimate how
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and where construction is taking place,
the nation was divided into 12 regions and
construction plans and programs of each
region’s colleges were examined.

In terms of construction put in place in
2008, colleges and universities in Region
11 (including California, Arizona, Nevada,
and Hawaii) were the largest spenders, with
atotal of almost $2.4B put in place. Eighty
percent of that ($1.9B) was for new build-
ings. Colleges and universities in Region
11 were responsible for almost 18 percent
of all college construction dollars spent on
work completed in 2008. Despite the high
spending level, Region 11 colleges cut their
construction spending in 2008 by half a bil-
lion dollars from the previous year.

Colleges in Region 9, including Arkan-
sas, Louisiana, Oklahoma, and Texas, com-
pleted more than $2B worth of construc-
tion, with almost $1.5B for new buildings.
Regions 9 and 11 together were responsible
for one-third of all college construction
completed in 2008.

Colleges in three other regions also
completed more than $1B worth of con-
struction last year. Region 2 (New Jersey,
New York, and Pennsylvania) put close
to $1.5B in place, with almost 70 percent
of the dollars being spent on new build-

ings. Those in Region 5 (Alabama, Florida,
Georgia, and Mississippi), with $1.115B
spent, and Region 4 (Kentucky, North
Carolina, South Carolina, and Tennessee),
also exceeded $1B in spending.

New England colleges (Region 1
includes Connecticut, Maine, Massachu-
setts, New Hampshire, Rhode Island, and
Vermont) fell below $1B in spending, at
$953M. It may be a sign of the times that,
while spending for new buildings remained
high ($723M), renovations to existing
buildings were cut back. Renovation
projects often are vulnerable to cuts when
money becomes tight.

Region 6, including Ohio, Michigan,
and Indiana, with just under $900M,
continued to pull back on its construction
spending. This region also put a smaller
percentage than any other region into new
construction (just 51 percent), reporting
that almost half of their construction activ-
ity was to expand and renovate existing
space. Region 7 (Illinois, Minnesota, and
Wisconsin) spent $726M.

WHAT'S UNDERWAY?

Construction completed in 2008 is
history. Expected construction to be put in
place in 2009 is underway right now.
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College Construction Projected to Be Completed in 2009,

Nationally and by Region ($000’s)

BUILDING FOR THE FUTURE

Region New Add Renovate Total New Add

1 $604,657 $38,439 $152,850 $795,946 76.0% 4.8%
2 $744,289 $207,932 $206,118 $1,158,339  64.3% 18.0%
3 $582,369 $115,638 $168,737 $866,744 67.2% 13.3%
4 $858,679 $94,909 $129,042 $1,082,630  79.3% 8.8%
5 $617,389 $235,836 $89,588 $942,813 65.5% 25.0%
6 $416,792 $197,691 $144,231 $758,714 54.9% 26.1%
7 $502,147 $105,301 $87,965 $695,412 72.2% 15.1%
8 $428,924 $116,076 $138,985 $683,984 62.7% 17.0%
9 $1,363,850 $126,010 $307,060 $1,796,919  75.9% 7.0%
10 $480,636 $47,362 $78,524 $606,522 79.2% 7.8%
11 $1,668,914 $252,665 $490,367 $2,411,946  69.2% 10.5%
12 $232,214 $42,115 $82,292 $356,621 65.1% 11.8%
National $8,500,858 $1,579,974 $2,075,759 $12,156,591 69.9% 13.0%

% of Spending for

% Reg Is
Renovate of Nation
19.2% 6.5%
17.8% 9.5%
19.5% 71%
11.9% 8.9%
9.5% 7.8%
19.0% 6.2%
12.6% 5.7%
20.3% 5.6%
171% 14.8%
12.9% 5.0%
20.3% 19.8%
23.1% 2.9%
17.1% 100%

To read this table: Colleges in Region 1 (New England) expect to spend $605M on new buildings to be completed in 2009, $38M on additions to existing
buildings, and $153M on retrofit of existing buildings, for a total of almost $796M on all construction. Seventy-six percent of Region 1’s college construction dollars
will go for new buildings. Region 1 colleges are projected to spend 6.5 percent of all the money spent on college construction to be completed this year.

College Construction Projected to Start in 2009,

Nationally and By Region ($000’s)

Region New Add Renovate Total New Add

1 $583,437  $114,326 $128,033 $825,796 70.7% 13.8%
2 $766,239  $390,677 $97,671 $1,254586  61.1% 31.1%
3 $493,883  $66,639 $130,911 $691,433 71.4% 9.6%
4 $647,147  $104,336 $120,222 $871,705 74.2% 12.0%
5 $614,421 $187,104 $223,271 $1,024,796  60.0% 18.3%
6 $455,899  $216,677 $213,198 $885,774 51.5% 24.5%
7 $557,823  $104,502 $48,560 $710,885 78.5% 14.7%
8 $453,424  $65,814 $102,397 $621,635 72.9% 10.6%
9 $1,687,286 $626,524 $151,682 $2,465,491 68.4% 25.4%
10 $294,679  $98,673 $107,433 $500,785 58.8% 19.7%
1 $1,744,783  $147,169 $595,644 $2,487595  70.1% 5.9%
12 $194,645  $26,976 $148,341 $369,962 52.6% 7.3%
National $8,493,666 $2,149,416 $2,067,362 $12,710,444 66.8% 16.9%

% of Spending for

% Reg Is
Renovate of Nation
15.5% 6.5%
7.8% 9.9%
18.9% 5.4%
13.8% 6.9%
21.8% 8.1%
24.1% 7.0%
6.8% 5.6%
16.5% 4.9%
6.2% 19.4%
21.5% 3.9%
23.9% 19.6%
40.1% 2.9%
16.3% 100%

To read this table: Colleges in Region 1 (New England) expect to spend $583M on new buildings being started in 2009, $114M on additions to existing buildings,
and $128M on retrofit of existing buildings, for a total of $826M on all construction. More than 70 percent of Region 1’s construction dollars are destined to
be spent on new buildings. The projected construction plans of Region 1 colleges starting in 2009 account for 6.5 percent of all college construction projects

projected to start this year.

Colleges report that they expect to complete
less than $12.2B worth of construction this
year (see Table 3). Of that amount, $8.5B
(70 percent) will go into new buildings. An-
other $2B will be used to retrofit, renovate,
and upgrade existing structures.

Despite budget cuts, colleges in Region
11 project that they will continue as the
nation’s most active construction region

at $2.4B, with almost $1.7B going to new
buildings opening this year. One of those
completed buildings, of course, will be the
aforementioned Fresno State library. Other
new buildings in the region may suffer the
same fate, opening on time but not fully
furnished.

Colleges in Region 9 say they will com-
plete almost $1.8B worth of work in 2009, a

drop from last year’s total. Only two other
regions expect to top $1B in construction
spending this year.

LOOKING AHEAD

What is coming next? Colleges were
asked about construction they were plan-
ning to start during calendar year 2009. Ta-
ble 4 shows the results. The total projected
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2009 COLLEGE CONSTRUCTION REPORT

Profile of New Buildings Currently Underway

Building Median Size Median Cost Cost per Sq. Ft. Buildings
Type (Sq. Ft.) Low Quartile Median High Quartile in Sample
Academic 60,000 $15,163,000 $186.64 $244.54 $390.07 55
Admin/Office 22,000 $4,000,000 $144.98 $267.03 $443.28 13

Early Childhood 12,000 $4,717,500 $208.33 $325.00 $402.17 15
Library 73,500 $19,900,000 $225.81 $324.56 $481.82 18
Performance 70,000 $25,000,000 $230.10 $340.66 $408.34 21
Physical Education 53,000 $12,000,000 $158.73 $258.24 $458.33 4
Residence Halls 80,000 $15,700,000 $162.50 $203.70 $262.30 4
Science 65,000 $21,382,500 $249.58 $339.70 $460.00 143
Student Union 60,000 $18,100,000 $184.78 $236.88 $350.88 44
Technology 49,100 $10,000,000 $181.42 $279.41 $526.10 27

To read this table: The median academic building in this sample of buildings recently completed or currently being constructed will contain 60,000 sq. ft. and will
cost $15.2M. The median cost will be $244.54 per sq. ft. One quarter of the academic buildings will cost $186.64 per sq. ft. or less. At the other end of the scale,
one out of four academic buildings will cost $390.07 per sq. ft. or more. This information was gathered from a sample of 55 academic buildings completed in 2008

or currently under construction.

is $12.7B, possibly showing a slight rebound
in construction activity. Unfortunately,
another explanation could be that projects
expected to start a year ago are now on the
“start this year” docket and may be deferred
again. Hopefully the economic stimulus
President Obama is promising will provide
additional college construction funding, but
it would appear that the stimulus money
that does come will be more likely aimed at
renovation projects rather than new build-
ings. New buildings often need money from
wealthy donors and willing alumni, and
those may be more difficult to find.

RETROFIT
When Colleges Renovate a Building,
Here is the Work They Most Often
Undertake* (% of projects)

Electric Overhaul 46.1%
HVAC 43.3%
Plumbing 30.3%
Lighting 29.5%
Flooring/Carpeting 26.6%
ADA Compliance 22.7%
Roofing 22.3%
Fiber Optics/Cable 22.1%
LAN’s 19.2%
WAN’s 18.8%
Fire Alarms 18.7%
Security Equipment 18.1%
Tile 15.1%
Bathrooms 15.1%
Windows 12.9%
Parking 12.7%
Storage 11.0%

* Retrofit undertaken in at least 10% of
reported projects
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WHAT'S IN A BUILDING?

Every college that plans and constructs
a new building designs that building for
its own specific needs and purposes. An
academic building at one institution will
have a different mix of classrooms, labs,
and offices than one at another. Some col-
leges will put science labs in their academic
buildings; others construct buildings
strictly for science. Similarly, student
unions run the gamut from simple gather-
ing and foodservice areas to including
theaters, bowling alleys, and the like.

Nevertheless, when a college says that it
is building a science building, an academic
building, a library, or performing arts
building, there is a certain commonality of
facilities that we all expect. That common-
ality allows some comparison from campus
to campus in terms of cost and size. Table
5 provides information on ten building
types that were identified by colleges. In
each case, it is assumed that the function
that was named is the dominant one for the
building, although other facilities may also
be included.

Information was gathered on 55 new
academic buildings completed in 2008 or
underway now. Among those 55, the me-
dian size was 60,000 sq. ft., and the median
cost was $15,163,000. In terms of cost per
sq. ft, the academic building right in the

middle is being constructed for $244.54 per
$q. ft. One-quarter of the academic build-
ings are being constructed for $186 or less,
while one-quarter at the other end of the
scale cost $390 or more per sq. ft. (It should
be noted that the median for each variable
was found independently. The 60,000 sq. ft.
library building was not necessarily where
the cost was $244.54 per sq ft.)

Looking at some of the other building
types identified, the median among 18
library buildings was 73,500 sq. ft. and
cost almost $20M. With 21 performance
venues, the median size was 70,000 sq. ft.
and the cost $25M. There were 15 reports
of early childhood centers (presumably for
teaching purposes) averaging 12,000 sq. ft.
and costing just under $5M.

Physical education and athletic facilities
ranged from field houses to natatoriums
and from gymnasiums to locker rooms to
stadiums. Forty-one facilities falling into
this category had a median cost of $12M.
Reports on 44 student unions showed the
median size to be 60,000 sq. ft. and the cost
per sq. ft. at almost $237.

The median cost per sq. ft. for sci-
ence buildings was more than $339, and
one-quarter of these buildings cost $460 or
more. (See Graphs A through D for the his-
tory of costs for four key building types.)

There was a total of 143 science buildings
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identified that had been completed in 2008,
were scheduled for completion this year, or
to start this year. I wondered if the spread of
time would show any trends in cost or size.

Among 54 completed in 2008, cost
(median) was $285.93 per sq. ft. The
median size was 70,000 sq. ft. There
were 56 science buildings scheduled to
be completed in 2009. The median size
will be 54,500 sq. ft., and they will cost
$385.42 per sq. ft. Thirty-three build-
ings scheduled to be started in 2009 were
reported. They are bigger (111,000 sq. ft.)
and are projected to cost a little more than
$354 per sq. ft.

Some other building types identified
were dining halls (the median among five
will provide 15,000 sq. ft. at a cost of $4M
and $314.20 per sq. ft.) and alumni centers.
Eleven of these were reported, with a
median cost of $10M, or $262.75 per sq. ft.
Five private colleges reported chapels. They
were spending an average of $4M on these
buildings at a sq. ft. cost of $307.29.

One other building type of interest is
parking garages. We were able to find ten
of these under construction at a median
cost of $15.6M. The sizes ranged from 300
to 2,000 parking spaces (the median was
1,233). The median cost per parking space
was $13,111.

WHAT'S BEING RENOVATED?
With almost $2B being spent in 2008
on renovation of existing buildings, it
seemed important to know what kinds of
work are most often undertaken for that
amount of money. The list in the box on
page CR6 shows that when renovation
projects are started on a college campus,
overhauling the building’s electrical and
HVAC systems comes first. Plumbing
and lighting are also frequently involved,
along with carpeting. There are no great
surprises in this list, but the inclusion of
parking as a focus of one of eight projects
may explain why colleges are willing
to spend better than $13,000 per car to
provide additional spaces.

Graph A: Median Cost per Sq. Ft. for Academic Buildings
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Graph B: Median Cost per Sq. Ft. for Science Buildings
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Graph C: Median Cost per Sq. Ft. for Library Buildings
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RISING COSTS

We have been publishing cost informa-
tion on various building types since 1997.
In Graphs A through E, we have tracked
the median cost of construction per sq. ft.
for four building types during that period
of time. The four were chosen because we
receive more reports on those than other
types, and they are constructed on virtu-
ally every college campus.

The median cost per sq. ft. for academic
buildings was just over $120 in 1997 and
stayed closed to that mark in 1998. Since
then (see Graph A), it has risen signifi-
cantly. Two years ago, the median cost for
academic buildings rose above $200. This
year the cost has settled in close to $250
per sq. ft.

Of course, it is important to remember
that each year a different set of buildings
(and colleges) is involved. Conceivably, one
year all buildings of a particular type could
come from major universities and the
next year from small community colleges.
However, with a sampling as large as this
one, that’s unlikely.

Science buildings (Graph B) always
cost more than academic buildings. In
1997, they cost $170 per sq. ft. By 2004 the
cost had risen above $250 per sq. ft. and
now stands at $340 per sq. ft. One quarter
of the 143 buildings studied did or will cost
more than $460 per sq. ft.

The cost for library buildings (Graph
C) has risen to almost $325 per sq. ft.,
jumping $42 per sq. ft. during the past
year. Of course, the buildings we call
libraries today are quite different from
those constructed even ten years ago.
They have become home to a tremendous
amount of sophisticated technology,
which certainly drives up the cost.
Eighteen buildings are in this year’s
sample.

Graph D looks at the median cost per
sq. ft. for residence hall buildings. The days
of inexpensive, minimally furnished hous-
ing for students have obviously passed. A
decade ago, in 1997, the median residence

(R8 February 2009 / College Planning & Management

Graph D: Median Cost per Sq. Ft. for Residence Hall Buildings
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Graph E: Median Cost per Sq. Ft. for College Buildings
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hall was being constructed for about $75
per sq. ft. Today, the median cost among 41
residences was more than $203. Only one of
four cost less than $162 per sq. ft.

A more thorough study of residence hall
costs and amenities is now underway and
will be reported in the May issue of College
Planning & Management. @l
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Paul Abramson is the education industry
analyst for College Planning & Manage-
ment magazine and the president of Stanton
Leggett & Associates, an education consult-
ing firm located in Mamaroneck, NY. He can
be reached at intelled @aol.com.

www.webCPM.com




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /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
  /CreateJDFFile false
  /CreateJobTicket true
  /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 true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /CourierNewPSMT
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /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 (sRGB IEC61966-2.1)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2540 2540]
  /PageSize [612.000 792.000]
>> setpagedevice


