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EXECUTIVE SUMMARY 

The economic activity generated from boating visitors (out-of-state and non-resident 
in-state boaters) impacts all industry and occupational groups in Lake Havasu City. 
Boating visitor spending supports over 2,000 jobs, generates more than $63 million in 
income and adds over $30 million in tax revenues. 

 Annually, visiting boaters spend $154,269,300 in Lake Havasu City. 
 

 The economic activity generated from boating visitors supports 2,057 local jobs. 
 

 The economic activity generated from boating visitors adds $63,026,321 in local 
income. 
 

 Of the 2,057 jobs supported by visitor boater spending, approximately 394, or 19 
percent, earn wages that are above the local average. 
 

 The economic activity generated from visitor boater spending is estimated to 
increase tax revenues by $30,050,976; of which $15,989,266 is Federal 
collections and $14,061,710 is State & Local. 
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IMPACT SYNOPSIS 
 

Out-of-state and non-resident in-state visiting boaters spend $154,269,300 annually in Lake Havasu 
City which supports 2,057 local jobs. The spending directly supports 1,583 local jobs, indirectly 
supports 230, and with the results of increased household spending, induces the creation of another 
243 jobs (see Table 1). 1 

In terms of local income, boating visitor spending increases local income by a total of $63,026,321. 
Income is increased directly by $47,665,162, indirectly by another $6,899,609 and then by 
$8,461,549 through increased local household spending. 

Annual tax revenues are estimated to increase by $30,050,976 as a result of boating visitor 
spending. Federal tax revenues increase by $15,989,266 and State & Local tax revenues by 
$14,061,710. 

Table 1 

Boating Visitor Spending-Lake Havasu  
Impact Synopsis 

Annual boating visitor spending $154,269,300
  
Impacts   
Total Employment  2,057 
Direct 1,583 
Indirect 230 
Induced 243 
Total Income $63,026,321 
Direct $47,665,162 
Indirect $6,899,609 
Induced $8,461,549 
Total Tax $30,050,976 
Federal $15,989,266 
State & Local $14,061,710 
 

                                                      
1 The effects of a stimulus on economic activity (boating visitor spending) are measured by three components: Direct 
effects are the initial changes or purchases experienced by an industry. Indirect effects are the changes in inter-industry 
(supply chain) purchases as they respond to the new demands of the directly affected industries. Induced effects are the 
changes in spending from households as income increases due to the changes in economic activity/production. 
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EMPLOYMENT & INCOME IMPACT DETAILS 

Spending by out-of-state and non-resident in-state visiting boaters in Lake Havasu supports 
employment and generates income in all major industry groups (see Tables 2 and 3). While the 
initial spending is concentrated in seven industry groups; indirect and induced effects transmit the 
impacts throughout the entire local economy. 

Accommodation & Food Services is the most impacted industry group; accounting for roughly one-
half of the total employment impacts and 38 percent of the total income impacts.   

Table 2 

Boating Visitor Spending Impact-Lake Havasu 
Employment by Industry Groups 

Industry Group Direct Indirect Induced Total 
Accommodation & Food Services  1,014.6 23.3 41.5 1,079.4 
Administrative & Support Services  73.9 35.0 11.0 119.8 
Arts, Entertainment, & Recreation  28.5 4.1 4.9 37.5 
Construction  - 12.2 3.8 16.0 
Educational Services  - 0.1 4.4 4.5 
Finance & Insurance  - 6.5 9.9 16.4 
Government  - 2.7 2.4 5.1 
Health Care & Social Assistance  - - 51.9 51.9 
Information  - 7.7 2.3 10.4 
Manufacturing  - 5.9 2.1 8.0 
Repair & Maintenance Services 114.6 8.4 23.5 146.5 
Professional, Scientific, & Technical Services - 30.4 9.0 39.4 
Real Estate & Rental  35.2 47.1 24.1 106.5 
Retail Trade  276.0 18.0 40.2 334.3 
Transportation & Warehousing  40.3 22.8 6.9 70.0 
Utilities  - 2.3 0.9 3.2 
Wholesale Trade  - 3.8 3.8 7.6 
Total 1,583 230 243 2,057 
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Table 3 

Boating Visitor Spending Impact-Lake Havasu 
Income by Industry Groups 

Industry Group Direct Indirect Induced Total 
Accommodation & Food Services  $22,374,157 $526,549 $867,908 $23,768,615
Administrative & Support Services  $3,342,183 $894,463 $264,561 $4,501,208
Agriculture & Forestry $0 $935 $1,347 $2,282
Arts, Entertainment, & Recreation  $388,205 $69,247 $82,959 $540,411
Construction  $0 $372,069 $116,550 $488,619
Educational Services  $0 $2,460 $132,310 $134,769
Finance & Insurance  $0 $286,244 $352,691 $638,934
Government  $0 $154,613 $134,668 $289,280
Health Care & Social Assistance  $0 $1,206 $3,205,677 $3,206,883
Information  $0 $509,000 $116,326 $625,325
Manufacturing  $0 $226,537 $91,515 $318,053
Repair & Maintenance Services $7,843,012 $496,458 $841,853 $9,181,323
Professional, Scientific, & Technical Services $0 $1,060,059 $354,886 $1,414,946
Real Estate & Rental  $4,267,606 $218,024 $141,848 $4,627,478
Retail Trade  $6,983,808 $595,842 $1,340,180 $8,919,829
Transportation & Warehousing  $2,466,191 $1,112,817 $164,855 $3,743,865
Utilities  $0 $206,653 $83,195 $289,848
Wholesale Trade  $0 $166,433 $168,220 $334,653
Total $47,665,162 $6,899,609 $8,461,549 $63,026,321
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OCCUPATIONAL IMPACT DETAILS 

By matching locally impacted industries to their expected occupational compositions employment 
impacts were converted into occupational impacts. This analysis can be helpful in providing a more 
complete and practical picture of the local economic impacts.  

Boating visitor spending impacts all major occupational groups in Lake Havasu City (see Table 4). 
Food Preparation & Serving Related occupations have the highest number of supported positions, 
590.7 jobs or 29 percent of the total. Of the 2,057 jobs supported by visitor boater spending 394, or 
19 percent, have hourly wages that are above the local average ($18.09).  

Table 4 

Boating Visitor Spending Impact-Lake Havasu 
Employment by Major Occupational Groups 

Major Occupational Group 
Number of 

Jobs 
Mean 
Wage 

Median 
Wage 

Average  
Annual 
Wage 

Architecture & Engineering  4.1 $28.12 $27.25 $58,490
Arts, Design, Entertainment, Sports & Media 18.9 $18.92 $16.14 $39,360
Building & Grounds Cleaning & Maintenance 202.9 $11.90 $11.09 $24,750
Business & Financial Operations  45.0 $25.81 $22.91 $53,680
Community & Social Service  3.5 $19.17 $18.58 $39,860
Computer & Mathematical 11.3 $31.70 $29.17 $65,940
Construction & Extraction 17.7 $18.30 $17.67 $38,060
Education, Training, & Library  6.8 $19.88 $17.08 $41,350
Food Preparation & Serving Related  590.7 $10.20 $9.07 $21,220
Healthcare Practitioners & Technical  27.3 $36.26 $29.16 $75,410
Healthcare Support  15.3 $14.29 $13.45 $29,720
Installation, Maintenance & Repair  145.4 $20.61 $18.61 $42,870
Legal  2.7 $35.44 $32.63 $73,720
Life, Physical, & Social Science  1.5 $27.33 $25.83 $56,840
Management  79.0 $37.23 $32.52 $77,450
Office & Administrative Support  298.9 $15.10 $13.87 $31,410
Personal Care & Service  94.9 $10.94 $9.41 $22,750
Production  52.2 $16.19 $14.41 $33,670
Protective Service  30.3 $19.59 $17.46 $40,750 
Sales & Related  312.9 $12.64 $10.12 $26,300 
Transportation & Material Moving  96.1 $15.71 $13.26 $32,670 
Total (wages weighted) 2,057 $14.92 $13.14 $31,036 
Source: Wages, Arizona Office of Employment and Population Statistics, 2015, Lake Havasu City-Kingman  
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ESTIMATED TAX IMPACTS 

The tax impact provided is based on the economic interactions of the input-output model. Because 
of the complexity and dynamics of local taxation characteristics, these results should be viewed as 
general estimates. 

The estimated total tax revenue from boating visitor spending in Lake Havasu City equals 
$30,050,976 annually (see Table 5). The total estimated federal tax revenue generated by boating 
visitor spending is $15,989,266 annually. State & local tax revenues (the model does not permit 
separation of the two entities) generated by boating visitor spending is $14,061,710 annually. 

 

Table 5 

Boating Visitor Spending Impact-Lake Havasu 
Employment by Industry Groups 

Total Tax Impact $30,050,976 

Federal $15,989,266 

State & Local $14,061,710 
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SUMMARY 

The economic activity generated by out-of-state and non-resident in-state visiting boaters impacts all 
industry and occupational groups in Lake Havasu City. Boating visitor spending supports over 2,000 
jobs, generates more than $63 million in income and adds over $30 million in tax revenues. The sizeable 
spending by boating visitors impacts the entire economy as it spreads throughout industries and 
households. 

The spending of out-of-state and non-resident in-state boaters in Lake Havasu City provides a 
significant contribution to the local economy. Total annual boating visitor spending equals 
$154,269,300 in Lake Havasu City. Boater spending supports 2,057 local jobs, of which 1,583 are 
supported directly, 230 indirectly, and 243 induced as the results of increased household spending. 

In terms of income, boating visitor spending increases local income by a total of $63,026,321. Income is 
increased directly by $47,665,162, indirectly by $6,899,609 and by another $8,461,549 through 
increased local household spending. 

Annual tax revenues are estimated to increase by $30,050,976 as a result of boating visitor spending. 
Federal tax revenues increase by $15,989,266 and State & Local tax revenues by $14,061,710. 

Boating visitor spending impacts all occupational groups in Lake Havasu City. Of the 2,057 jobs 
generated from visitor boater spending, 394 or 19 percent have hourly wages that are above the local 
average ($18.09). 
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METHODOLOGY & SOURCES 

This study seeks to provide objective and accurate results based on industry-excepted methodology 
and clearly-documented source data. 

 
GEOGRAPHY 

Industry information from ZIP Codes 86403, 86404, 86405 and 86406 were used to approximate 
the Lake Havasu City municipal area. Detailed industry information is not available for municipal 
areas. However, an examination of population distribution by ZIP Codes confirms that Lake Havasu 
City residents represent 94.1 percent of the population within the selected ZIP Codes boundaries.2  

 

USE AND SPENDING DATA 

Specific information for boaters using Lake Havasu was taken from the 2012 Arizona Watercraft 
Survey.3 The data pertinent to this report was collected by Behavior Research Center, Inc. via a 
telephone survey of 6,803 registered boat owners in Arizona, California, Nevada and Utah. Survey 
respondents were questioned on the location, duration and spending activity related to their boating 
activities in Arizona over the previous 12 months. Questionnaire results provided state of origin, 
boat use days, party size, and trip median daily expenditures for boaters using Lake Havasu (see 
Table 6). Additionally, respondents were asked to provide a trip spending breakdown into eight 
categories (restaurants, lodging, etc.). 

To prevent counting resident boater spending in the boating visitor spending total, an adjustment 
was made to the Arizona Boat Use Days. Using survey results from the 2008 Statewide 
Comprehensive Outdoor Recreation Plan (SCORP) 4  it was determined that 27 percent of the 
Arizona Boat Use Days in Lake Havasu were likely from local resident boaters.5 Although the 

                                                      
2 U.S. Census Bureau 2010 decennial (ZIP Code population = 55,808, Lake Havasu City population = 52,527). 
3 The Arizona Department of Transportation (ADOT), the Arizona Game & Fish Department (AGFD), and the Arizona 
State Parks Board (ASPB) are required, under Arizona Revised Statutes (Sec. § 28-5926), to conduct a study every three 
years on watercraft fuel consumption and recreational watercraft usage. . 
4  Arizona State Parks in partnership with Arizona State University (ASU), School of Community Resources and 
Development conducted a telephone survey to measure outdoor recreation usage of Arizona households. The results 
include findings from 1,238 completed phone surveys; response rate was 33.5%. The telephone survey covered the 
participation of Arizonans in 22 outdoor recreation activities; the results were further broken down into the six Council 
of Governments regions.  
5  Twenty seven percent of the total Arizona users days attributed to participation in the recreational activity of 
“motorized water activity: boat, Jet Ski, or water ski”, resided in the Western Arizona Council of Government region 
(includes La Paz, Mohave and Yuma Counties). This figure likely overstates the role of resident boater spending in 
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SCORP was update in 2013, the results did not break out usage by regions. Using the 2008 results, 
Arizona boat use days were reduced to 251,535 (344,568 x 73%) for the impact calculation. 
Computing the adjusted boat user days by state for Lake Havasu with median daily expenditures, 
results in annual boating visitor spending of $154,269,300.  

Table 6 

2012 Watercraft Usage: Registered Boats 
Lake Havasu  

 
Boat Use  

Days 
Mean Party 

Size 
Median Daily 
Expenditures

Arizona  344,568 4.88 $235  
California  223,347  5.43 $421  
Nevada  4,665  4.78 $125  
Utah  2,296  3.5 $238  

Source: 2012 Arizona Watercraft Survey 

 

ECONOMIC MODEL AND IMPACT GENERATION 

Impacts were generated by employing an economic model based on the existing industrial structure 
of the local area. The IMPLAN economic impact assessment software system6 was utilized in the 
study. 

The IMPLAN model was originally developed by the USDA Forest Service in cooperation with the 
Federal Emergency Management Agency (FEMA) and the USDI Bureau of Land Management to 
assist in resource management and planning. Currently the model is used by dozens of public, 
private, and academic organizations. The overriding objective of the model is to measure the full 
economic impact to a regional/local economy of a specific economic activity. The model is built 
upon a comprehensive matrix detailing the input-output relationships among industries and 
consumers. The primary matrix structure is derived from the U.S. Bureau of Economic Analysis’s 
Benchmark Input-Output Model.  

The national model is realigned to match the local economy. Output ratios and imports for over 500 
industrial sectors in the area are assigned. Purchase coefficients are derived to measure the 
percentage of intermediate and final demands that are satisfied from local production and the 
percentage that are imported from outside the area. Consumer expenditure patterns, price deflators, 

                                                                                                                                                                                
Lake Havasu because it includes resident boaters of La Paz and Yuma Counties. No other source of information is 
available that offers a superior breakdown geographically, and any overstatement will have a minor effect on the final 
impact results. 
6 IMPLAN 16905 Northcross Drive, Suite 120 Huntersville, NC 28078 
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industry employment levels, household income groups and the area population are also factored in 
for the local economy. 

As a result, the economic impact model is able to generate a set of multipliers. The multipliers 
calculate changes due to; the initial direct effects, the backwards indirect effects caused by the 
changing inputs to effected industries and the induced effects on household spending caused by the 
changes in household income. The multipliers also depict leakage from the area, which eventually 
diminish the effects to zero. 

The model can report the resulting economic impacts in terms of output, employment, and value 
added. Besides aggregate impacts, the reports can also show effects upon individual industrial 
sectors.   
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FIRM OVERVIEW 
 
SYNEVA Economics, incorporated in the State of North Carolina since 2003 and based in 
Asheville, is an innovative leader in data-driven regional economic analysis. The firm’s key value is 
providing clear and insightful information that enables clients to make knowledgeable, efficient and 
effective decisions. As a regional economic research expert, SYNEVA Economics follows an 
adaptive business model, its role adjusting to the specific needs of each client and project. The firm 
at times works directly with municipal, community and economic development leadership and at 
other times serves as the research expert for firms such as Deloitte, Garner Economics, McCallum 
Sweeney Consulting, Urban3 and Younger Associates.  

SYNEVA Economics’ broad portfolio includes economic assessments for dozens of communities, 
industry targeting, economic impact analyses, workforce & skills assessments, micro-demographic 
analyses, and a host of custom analyses answering specific site and client needs. The range of 
research activities has been as broad as economic impact analyses for universities, international 
airports and major infrastructure projects to micro-demographics analyses of neighborhood 
gentrification and sub-state health insurance coverage.  
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<<
  /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


