
This section contains certain information which is derived from a report we commissioned from

Ipsos, an Independent Third Party. We believe that the sources of the information are appropriate

sources for such information and have taken reasonable care in extracting and reproducing such

information. We have no reason to believe that such information is false or misleading or that any

fact has been omitted that would render such information false or misleading. While we have

exercised reasonable care in compiling and reproducing such information from official government

publications, it has not been independently verified by our Company, our Directors, the Sponsor, the

Lead Manager, the Underwriters or any other parties involved in the [REDACTED]. The information

from official government publications may not be consistent with the information available from

other sources within or outside Hong Kong. Our Company, our Directors, the Sponsor, the Lead

Manager, the Underwriters or any other parties involved in the [REDACTED] do not make any

representation as to the accuracy, completeness or fairness of such information from official

government publications and, accordingly, you should not unduly rely on such information from

official government publications.

The Ipsos Report

We commissioned Ipsos to undertake research on the IT services and solutions industry in Hong

Kong, which includes IT application and solution development, secondment services, maintenance and

support services, and IT infrastructure solutions at a fee of approximately HK$356,000. The research is

set out in the Ipsos Report. Our Directors confirm that Ipsos including all of its subsidiaries, divisions

and units, is independent of and not connected with us in any way. Ipsos, on behalf of itself, its

subsidiaries and units, has confirmed that the Ipsos Report was prepared in its ordinary course of

business, and has given its consent for us to quote from the Ipsos Report and to use the information

contained in the Ipsos Report in this [REDACTED].

Ipsos, having offices in over 80 countries, is a market research and consulting firm that provides

insight, to its clients to drive their brands competitiveness, and, products and customer relations

strategies. Ipsos is engaged in the provision of various services including market survey, market

profiling, market sizing, share and segmentation analysis, distribution and value analysis, competitor

tracking and corporate intelligence.

The information contained in the Ipsos Report is derived by means of data and intelligence

gathering methodology which includes: (i) desk research; (ii) client consultation; and (iii) primary

research by interviews with key stakeholders and industry experts in Hong Kong including association

and experts, IT solutions providers and software providers.

The Ipsos Report is based on the following assumptions: (i) the economy environment in Hong

Kong will maintain a steady growth across the forecasted period; (ii) there will be no external factors

such as financial crisis or natural disasters to affect the demand for and supply of IT services and

solutions services during the forecast period; (iii) the demand for IT services and solutions services will

be stable during the forecast period; and (iv) there will be no material change of government policies,

measures and attitudes in IT services and solutions services since 2012, and up to 2017.
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The following parameters were considered in the market sizing of the Ipsos Report, (i) GDP

growth rate from 2008 to 2012; (ii) inflation from 2013 to 2017; (iii) average annual customer spending

on IT services and solutions services; and (iv) number of IT services and solutions service providers.

This [REDACTED], particularly in the sections headed ‘‘Industry overview’’ and ‘‘Business’’

contains some information extracted from the Ipsos Report.

OVERVIEW OF IT SERVICE AND SOLUTION INDUSTRY IN HONG KONG

IT services and solutions in the IT service industry broadly include the below solution categories:

Categories Product and service involved

IT integration solution . IT application and solution development is the formation of a

computer operating environment by combining hardware

platforms, network systems, system software and application

software targeting the specific computing needs of the

customers. It involves systems design, network design,

p lann ing , in s t a l l a t ion , p roduc t sc reen ing , so f twa re

development, consultancy services, training etc.

. Secondment service is referred to as contract staff services

where IT service and solution providers send their IT

professionals to client’s site to perform IT services according

to clients’ instruction, while working under the direct

employment of the IT service and solution providers.

. Maintenance and support service refer to the system

maintenance or after-sales computer services.

IT infrastructure solutions . IT infrastructure solutions is the resell of hardware and

software of different brands which incorporates additional

services and/or modifications to enhance its functions through

i n t eg r a t i on , cu s t om i s a t i on , con su l t a t i on , t r a i n i ng ,

implementation etc.
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THE MARKET SUPPLY

Number of IT services and solutions providers in Hong Kong

According to Ipsos, IT services and solutions providers in Hong Kong can be divided into software

and hardware service providers:

. Hardware service providers are distributors of large international computer companies, and

the largest ones combine the provision with software development and consultancy.

. Software service providers include value-added resellers, customer software developers/

software houses, system and network integrators, electronic data processing departments,

information system consultants, and hardware manufacturers who also design operating

systems.

According to Ipsos, the IT services and solutions industry in Hong Kong is highly intensive with

large number of service providers. The number of IT services and solutions providers in Hong Kong had

been increasing since 2008 as a result of the stable economic growth in Hong Kong. The total number of

IT services and solutions providers grew from approximately 8,479 in 2008 to approximately 12,035 in

2013, at a CAGR of approximately 7.3%. Approximately 80% of the service providers were small-scale

enterprises with less than 20 employees.

Total number of IT services and solutions providers in Hong Kong
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Note: Number of service providers include technology and communications establishments in Hong Kong as defined by the
Hong Kong Census and Statistics Department.

Sources: Hong Kong Census and Statistics Department; Ipsos Report
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THE MARKET SIZE

Customer spending on IT services and solutions in Hong Kong

Customer spending on IT services and solutions in Hong Kong (Note)
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Sources: Science and Technology Statistics Section, Hong Kong Census and Statistics Department, Ipsos Report

Note: Customer spending includes both the business and the government sector for overall IT services, which include
spending on IT and solution services, as well as other IT related services, such as agency fees, and after-sales caring

and maintenance fees.

Total customer spending on IT services and solutions industry in Hong Kong, including both the

business and the government section for overall IT service and solution, increased from approximately

HK$41.0 billion in 2008 to approximately HK$61.8 billion in 2013, at a CAGR of approximately 8.6%.

The global financial crisis in 2008 caused enterprises to reduce their IT expenditure, as a result,

customer spending on IT services and solutions slumped by approximately 7.1% in 2009. Total customer

spending picked up in 2010 along with robust economic recovery.

The business sector dominated customer spending on IT service and solution at approximately

91.4% in 2011, while the government shared approximately 8.6% in the same year.

It is expected that the total customer spending on IT services in Hong Kong will grow at a CAGR

of approximately 5.4% from 2014 to 2016. The launch of Windows 8, touchscreen tablets and the trend

to mobility will fuel demand for new IT services such as virtualisation and cloud computing. Key

industries such as banking, finance and logistics are expected to continue investing in modernisation

which will sustain their spending on IT services and solutions, including IT integration service and IT

infrastructure solutions in Hong Kong.
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Segmentation of customer spending on IT services and solutions in Hong Kong

Spending on IT integration solution is the major type of customer spending on IT services and
solutions in Hong Kong, which accounted for approximately 86.4% of the total spending on IT services
and solutions in Hong Kong in 2013.

Customer spending on IT services and solutions industry in Hong Kong in 2013 by categories
(Note)

13.6%

86.4%

IT
infrastructure 

solution

(HK$53.4 billion)

(HK$8.4 billion)

IT integration solution

Sources: Science and Technology Statistics Section, Hong Kong Census and Statistics Department, Ipsos Report

Note: Customer spending includes both the business and the government sector for overall IT services, which include
spending on IT and solution services, as well as other IT related services, such as agency fees, and after-sales caring

and maintenance fees.

Customer spending on IT integration solutions is higher than the spending on IT infrastructure

solutions in Hong Kong as IT integration solutions cover a larger variety of IT services, such as

workplace transformation services, data center transformation services, network transformation services

and operations transformation services. Besides, the HKSAR government also drove the demand for IT

integration solution service in Hong Kong. For example, the HKSAR government launched programmes,

such as the Digital 21 Program, to support the development of Cloud computing in Hong Kong, and

determined that Hong Kong should emerge as a regional Cloud computing hub. Apart from the

government sector, private companies has an increasing demand for enterprise resource planning (ERP)

systems, which integrate internal and external management of information across an entire organisation-

embracing finance/accounting, manufacturing, sales and service, customer relationship management, etc.

ERP facilitates information flow between all business functions inside the organisation, and manages

connections to outside stakeholders.
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Total revenue of IT services and solutions industry in Hong Kong

Total revenue of IT service and solution industry in Hong Kong (Note)
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Sources: Science and Technology Statistics Section, Hong Kong Census and Statistics Department, Ipsos Report

Note: Revenue includes only the revenue received by IT services and solutions providers in the industry in Hong Kong.

Revenue of IT service and solution industry in Hong Kong increased from approximately HK$35.2

billion in 2008 to HK$50.0 billion in 2012, at a CAGR of approximately 8.7%.

The global financial crisis in 2008 caused enterprises to reduce their IT expenditure, as a result,

the revenue on IT service and solution slumped by approximately 7.4% in 2009. Revenue of IT service

and solution industry in Hong Kong picked up in 2010 along with robust economic recovery. The

increase in IT spending in the government sector also boosted the revenue of the IT service and solution

industry from 2008 to 2013. The government launched the Digital 21 Programme starting from 2008 to

encourage the development of informatisation in Hong Kong. The government’s IT plan includes an

emphasis on cloud computing, with around 300 government services already available in the

government’s cloud catalogue in 2012.

Furthermore, the growth in revenue of IT services and solutions industry in Hong Kong was driven

by the increase in newly established companies. The number of newly registered local companies hit a

record high of 174,031 in 2013, and the number of foreign companies establishing a place of business in

Hong Kong grew to 780 in the same year. In light of increasing office rentals and a limited supply of

offices, the government has increased support for the sector by releasing land for office buildings, and

has planned to transform and develop Kowloon East into another business district. Therefore, the

increase in the number of companies in Hong Kong drove the demand for IT services and solutions

industry.
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The total revenue of IT services and solutions industry in Hong Kong is expected to grow due to

the demand from both the public and private sectors. According to Ipsos, the revenue of IT services and

solutions industry in Hong Kong will grow at a CAGR of approximately 5.3% from 2014 to 2016. It is

expected that both the private and public sectors will continue to invest in modernisation which will

sustain their spending on IT services, including IT integration services and IT infrastructure solutions in

Hong Kong. For example, the Hong Kong government budgeted US$31 million for building a larger-

scale government Cloud platform, called GovCloud in 2013. The system will host computing resources

for 30 bureaus and departments within the Hong Kong government and cloud-ready systems such as e-

procurement, e-information management and e-human resources management.

Segmentation of revenue of IT services and solutions industry in Hong Kong

Revenue derived from IT integration solutions is the major source of customer revenue of IT

services and solutions industry in Hong Kong, which accounted for approximately 90.3% of the total

revenue of IT services and solutions in Hong Kong in 2013.

Total revenue of IT service and solution industry in Hong Kong in 2013 by categories (Note)

9.7%

90.3%

IT
infrastructure

solution

Information technology
integration solution

(HK$48.2 billion)

(HK$5.2 billion)

Sources: Science and Technology Statistics Section, Hong Kong Census and Statistics Department, Ipsos Report

Note: Revenue includes only the revenue received by IT services and solutions providers in the industry in Hong Kong.

According to Ipsos, provision of IT integration solution services has higher profit margin than IT

infrastructure solutions as companies do not have to pay the cost of hardware when providing IT

integration solutions service, causing more IT service companies to offer such service in the market.

Traditional hardware providers also started to offer IT integration solutions and consulting services to

the market in order to obtain higher profit margin.
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Price trend of IT services and solutions in Hong Kong

Average price of IT services and solutions (per contract) in Hong Kong (Note)
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Source: Ipsos Report

Note: Based on revenue received by IT services and solutions providers in the industry in Hong Kong only.

The average contract price of IT integration solutions increased at a CAGR of approximately 6.4%,

from approximately HK$1,641,200 in 2008 to approximately HK$2,234,800 in 2013. The increase in

average contract price of IT integration solution is mainly due to the higher demand for the service

resulted from factors mentioned above.

The average contract price of IT infrastructure solution increased at a CAGR of approximately

6.6%, from approximately HK$404,100 in 2008 to about HK$555,800 in 2013. The increase in average

contract price of IT infrastructure solutions was mainly due to the increase in selling price for hardware

and software products over the period from 2008 to 2013.
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Average salary trend of IT professionals in Hong Kong

Average annual salary of IT professionals in Hong Kong
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Source: Ipsos Report

According to Ipsos, salary of IT professionals is the major cost of IT services and solutions

providers. The persistent demand for skilled IT professionals in Hong Kong has caused the steady

growth in the salary of IT professionals in Hong Kong.

The average annual salary of IT professionals in Hong Kong grew steadily from approximately

HK$174,900 in 2008 to approximately HK$212,100 in 2013, at a CAGR of approximately 3.9%.

Recovery from the global financial crisis and the positive outlook of the PRC and other emerging

markets boosted the demand for IT professionals in Hong Kong from 2008 to 2013. Despite the difficult

economic conditions in other parts of the world as a result of the deepening European debt crisis, Hong

Kong still saw strong salary growth in 2013.

Although the supply of IT professionals in Hong Kong were largely in line with the growing

demand in Hong Kong, the quality of supply currently lags behind. IT professionals in Hong Kong

continued to be of high demand in the industry for the following reasons:

. Hong Kong’s infrastructure, development and business markets remain active, therefore,

skilled professionals are in high demand.

. There remains a trend for enterprises on outsourcing and using systems integrators and

vendors rather than developing their own internal supporting team.

. The growing popularity of Cloud computing and the use of data centres raises the demand for

IT professionals skilled in Cloud computing and working within data centres.

As a result, the average salary of IT professionals in Hong Kong is expected to continue along the

growing inflation in Hong Kong.
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COMPETITIVE ANALYSIS OF IT SERVICES AND SOLUTIONS INDUSTRY IN HONG KONG

Competitive situation of the IT services and solutions industry in Hong Kong

The IT services and solutions industry is fragmented; there were approximately 12,035 IT services

and solutions providers in Hong Kong in 2013. The majority of these providers are engaged in IT

integration solution services with approximately 80% of them being small and medium enterprises with

less than 20 employees. Larger-scale IT services and solutions service providers generally are able to

provide one-stop services and serve multi-national enterprises and government bureaus due to their

reputation and track record. The top five IT services and solutions providers only accounted for

approximately 5.4% of the market share. Service providers mainly compete on brand name, reputation,

customer relationship and service scope in the market.

Top five IT services and solutions providers in Hong Kong

Top five IT services and solutions providers in Hong Kong in 2013 are as follows:

Rank Company Headquarters Background
Revenue
in 2013

Share of total
industry
revenue

(HK$ million) (%)

1 Competitor A Hong Kong A listed company in Hong Kong involved in IT

integration solution and IT infrastructure solution

1,293.3 2.4%

2 Competitor B Hong Kong A member of a listed company in London with a

diversified business group focused principally on

Asia, including IT integration solution and IT

infrastructure solution

671.3 1.3%

3 Competitor C US A listed company in New York involved in

IT integration solution and IT infrastructure

solution

305.0 0.5%

4 Our Group Hong Kong Involved in IT integration solution and

IT infrastructure solution

190.0 0.4%

5 Competitor D Hong Kong A listed company in Hong Kong involved in

IT integration solution and IT infrastructure

solution

180.4 0.3%

Others 47,502.9 94.6%

Total 53,400 100%

Sources: Ipsos Report
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Factors of competition

Brand name and reputation, relationships with customers and one-stop services are the key factors

of competition in the IT services and solutions industry.

Brand name and reputation

Reputation of IT services and solutions service providers is built on trust and sense of security. IT

services and solutions service providers are involved in handling internal IT and security systems which

are highly confidential. Their strong reputation can give confidence to clients in data security and

reliable services. In addition, IT services and solutions service providers are striving to enhance their

brand name and reputation to attract new clients. A stronger reputable brand name enables service

providers to compete with other players and gain business from large enterprises.

Relationships with customers

Customers tend to engage the same service provider for IT services and solutions services, because

service providers need to have deep knowledge and understanding about the internal IT systems of the

customers. Hence, IT services and solutions service providers are competing in order to broaden their

customer base and maintain the relationship with existing clients to sustain their business.

One-stop services

IT services and solutions service providers which able to provide one-stop service from IT

integration solution to IT infrastructure solution are able to attract clients as clients can obtain a one-

stop service from the same service provider, and therefore save their time in searching for other service

providers. Larger-scale IT services and solutions service providers, which accounts for approximately

20% of the total market players in Hong Kong, generally are able to provide one-stop services.

Entry barriers

According to Ipsos, partnership with renowned hardware/software manufacturers and lack of

skilled talents set barriers for new entrants into the IT services and solutions industry in Hong Kong.

Partnership with renowned hardware/software manufacturers

IT applications and solutions development involves combining the information technology of

various hardware manufacturers and software developers, by integrating products of different brands.

Such relies on good relationships with leading hardware or software manufacturers. New entrants

without partnership relationships with renowned manufacturers will face high entry barrier into the

industry.

Lack of skilled talents

The IT service and solution industry is a skill intensive industry, the quality of IT services and

solutions services highly depends on the skill and experience of the staff. It requires the staff to have

sound technical knowledge with the relevant computer systems.

INDUSTRY OVERVIEW

– 58 –

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST BE READ IN CONJUNTION
WITH THE SECTION HEADED ‘‘WARNING’’ ON THE COVER OF THIS DOCUMENT.



<<
  /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 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /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 true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBanquetPHK-Medium
    /MBanquetPHKS-Medium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MComicHK-Medium
    /MComicHKS-Medium
    /MComputerHK-Bold
    /MComputerHKS-Bold
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MEllanHK-Xbold
    /MEllanHKS-Xbold
    /MElleHK-Light
    /MElleHK-Medium
    /MElleHK-Xbold
    /MElleHKS-Light
    /MElleHKS-Medium
    /MElleHKS-Xbold
    /MFinanceHK-Bold
    /MFinanceHKS-Bold
    /MGentleHK-Light
    /MGentleHK-Xbold
    /MGentleHKS-Light
    /MGentleHKS-Xbold
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiSungHK-UltraBold
    /MHeiSungHKS-UltraBold
    /MJNgaiHK-Medium
    /MJNgaiHKS-Medium
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLadyHK-Medium
    /MLadyHKS-Medium
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MMetallicHeiHK-Bold
    /MMetallicHeiHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MRazorHK-Xbold
    /MRazorHKS-Xbold
    /MRockyHK-Bold
    /MRockyHKS-Bold
    /MSmartHK-Bold
    /MSmartHK-Medium
    /MSmartHKS-Bold
    /MSmartHKS-Medium
    /MStiffHeiHK-UltraBold
    /MStiffHeiHKS-UltraBold
    /MStreamHK-Bold
    /MStreamHKS-Bold
    /MSungGoldHK-Black
    /MSungGoldHKS-Black
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYoungHeiHKS-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHKS-Medium
  ]
  /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 0.40
    /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 0.40
    /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 300
  /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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /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.)
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 [595.276 841.890]
>> setpagedevice


