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The below text provides the background and key findings of the 2017 Julius Baer Wealth Report: Asia. 
 
BACKGROUND 
• Julius Baer has been publishing its flagship Wealth Report: Asia since 2011.  This flagship publication tracks the 

luxury expenditure trends of Asia’s High Net Worth Individuals (HNWI) and the opportunities ahead for the wealth 
management industry. The former is captured by the Julius Baer Lifestyle Index, which as per 2017, tracks 22 items 
in 11 Asian cities. 

 
CHAPTER 1: MACRO LANDSCAPE 
• Our 2017 Julius Baer Wealth Report: Asia focuses on one particular topic, namely what matters most for millennials 

in a High Net Worth Individual (HNWI) context. 
• Millennials live in an age of plenty, where the confluence of technological change and high income attainment are 

coming together in ways that should reinforce a positive view of the future.  
• Millennials are entering their peak earnings capacity and they will be in their prime working years at a time where the 

world has never seen such wealth. 
• The world has never been in better shape. By grouping together the countries under coverage in the Julius Baer Life-

style Index, we find accumulated savings at an all-time high of more than USD 5 trillion.  
• There are revolutionary changes unfolding in the services sector which are re-wiring how consumers and businesses 

invest and borrow, and ultimately, how wealth is being created. China’s rapid transformation in the aspect of finan-
cial services is one such example. 

• The democratisation of data, where everyone with internet access has lowered the barriers of entry for information-
based services. This creates enormous potential for new businesses, even whole industries.  

 
CHAPTER 2: JULIUS BAER LIFESTYLE INDEX 
• In aggregate, our 2016/2017 Index rose by 2.07% in local currency and 1.42% in US dollar terms. This kept pace with 

regional inflation trends suggesting luxury retailers managed to retain pricing power for so-called Veblen goods – 
luxury goods that do not follow the usual laws of supply and demand. 

• Our index remains on an upward trajectory since its launch seven years ago, demonstrating that there remains 
enormous demand for luxury goods and services in Asia. 

• A number of trends underpin this year’s price movements. The first is the return of consumer confidence in China, 
the largest consumer of luxury goods in the world. The second is the phenomenon of customers ‘reshoring’ the luxu-
ry purchases they once made on overseas trips back home. The third less influential factor this year is Asian currency 
movements. 

• On an equal-weighted basis, Shanghai remains the most expensive city in Asia to buy our luxury index items with 6 
items (lasik, wine, jewellery, botox, cigars, skin cream) with a top ranking  

• On a price-weighted basis, Hong Kong takes top spot given the higher cost of buying property which is the largest 
ticket item in our index. Hong Kong is also the most expensive city for fine dining and business class flights.  

• Kuala Lumpur has displaced Mumbai as the least expensive city in Asia in price-weighted terms. It is the most com-
petitive city to buy 5 of the 22 items in our index (property, hotel suite, watch, wine, piano). 
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CHAPTER 3:  EMBRACING THE EXPERIENCE ECONOMY 
• Spending patterns are undergoing a remarkable shift. In Asia and around the world, consumers are increasingly piv-

oting away from goods and towards experiences. Two forces are at work.  
• One is rising affluence. As incomes climb, material needs are giving way to aspirational wants. Around the world, as 

countries move up the income ladder, households spend proportionately less on goods and more on services. 
• Then, there are the millennials. Having grown up in an age of relative peace and prosperity, the millennial generation 

have come to define themselves less by what they own, and more by what they have accomplished. Equally striking 
is how plugged in millennials are to the digital world. 

• Understanding millennials matters because they are a consumer force to be reckoned with. Of the 2.3 billion millen-
nials in the world, some 83% live in the developing world. India alone is home to around 400 million millennials more 
than the entire US population. China too, has close to 400 million millennials and their spending power continues to 
balloon. 

• Consulting firm BCG expects the market for experiential luxury to record a compound annual growth rate of 5-6% 
between 2016 and 2023, beating the 2-3% growth rate for the personal luxury market.  

• Reflecting the evolving landscape, this year’s Julius Baer wealth index incorporates a new item – fine dining – and 
replaces tooth implants with Lasik procedures. 
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IMPORTANT LEGAL INFORMATION  
This publication constitutes marketing material and is not the result of independent financial/investment research. Therefore it has 
not been prepared in accordance with the legal requirements regarding the independence of financial/investment research and is not 
subject to any prohibition on dealing ahead of the dissemination of financial/investment research.  

The information and opinions expressed in this publication were produced by Bank Julius Baer & Co. Ltd., Singapore branch, which is 
regulated by the Monetary Authority of Singapore, as of the date of writing and are subject to change without notice. This publication 
is intended for information purposes only and does not constitute an offer, a recommendation or an invitation by, or on behalf of, 
Bank Julius Baer & Co. Ltd., Singapore branch, or of its subsidiaries or affiliated companies (Julius Baer) to make any investments. 
Opinions and comments of the authors reflect their current views, but not necessarily those of other Julius Baer entities or any other 
third party.  

Services and/or products mentioned in this publication may not be suitable for all recipients and may not be available in all countries. 
Clients of Julius Baer are kindly requested to get in touch with the local Julius Baer entity in order to be informed about the 
services and/or products available in such country.  

This publication has been prepared without taking account of the objectives, financial situation or needs of any particular investor. 
Before entering into any transaction, investors should consider the suitability of the transaction to individual circumstances and objec-
tives. Any investment or trading or other decision should only be made by the client after a thorough reading of the relevant product 
term sheet, subscription agreement, information memorandum, prospectus or other offering document relating to the issue of the 
securities or other financial instruments. Nothing in this publication constitutes investment, legal, accounting or tax advice, or 
a representation that any investment or strategy is suitable or appropriate for individual circumstances, or otherwise con-
stitutes a personal recommendation for any specific investor. Julius Baer recommends that investors independently assess, with a 
professional advisor, the specific financial risks as well as legal, regulatory, credit, tax and accounting consequences. The value of 
investments may fall as well as rise, and returns may be affected by exchange rates. The investor may not get back the 
amount invested. Past performance is not a reliable indicator of future results. Performance forecasts are not a reliable 
indicator of future performance.  

Although the information and data herein are obtained from sources believed to be reliable, no representation is made that the infor-
mation is accurate or complete. Julius Baer does not accept liability for any loss arising from the use of this publication.  

This publication and any market data contained therein shall only be for the personal use of the intended recipient and shall not 
be redistributed to any third party, unless Julius Baer or the source of the relevant market data gives their approval. This publication is 
not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) such publications 
are prohibited.  

External Asset Managers/External Financial Advisors: in case this marketing publication is provided to an External Asset Manager 
or an External Financial Advisor, Julius Baer expressly prohibits that it is redistributed by the External Asset Manager or the External 
Financial Advisor and is made available to their clients and/or third parties. By receiving any marketing publication, the External Asset 
Managers or the External Financial Advisors confirm that they will make their own independent analysis and investment decisions, if 
applicable.  

Austria: Julius Baer Investment Advisory GesmbH, authorised and regulated by the Austrian Financial Market Authority (FMA), dis-
tributes this publication to its clients.  

Chile: this publication is for the intended recipient only.  

Dubai International Financial Centre: this publication is distributed by Julius Baer (Middle East) Ltd. It may not be relied upon by or 
distributed to retail clients. Please note that Julius Baer (Middle East) Ltd. offers financial products or services only to professional 
clients who have sufficient financial experience and understanding of financial markets, products or transactions and any associated 
risks. The products or services mentioned will be available only to professional clients in line with the definition of the Dubai Financial 
Services Authority (DFSA) Conduct of Business Module. Julius Baer (Middle East) Ltd. is duly licensed and regulated by the DFSA.  

Germany: Bank Julius Bär Europe AG, authorised and regulated by the German Federal Financial Supervisory Authority (BaFin), dis-
tributes this publication to its clients. If you have any queries concerning this publication, please contact your relationship manager.  

Guernsey: this publication is distributed by Bank Julius Baer & Co. Ltd., Guernsey branch, which is licensed in Guernsey to provide 
banking and investment services and is regulated by the Guernsey Financial Services Commission.  

Hong Kong: this publication is distributed in Hong Kong by and on behalf of, and is attributable to Bank Julius Baer & Co. Ltd., Hong 
Kong branch, which holds a full banking licence issued by the Hong Kong Monetary Authority under the Banking Ordinance (Chapter 
155 of the Laws of Hong Kong SAR). The Bank is also a registered institution under the Securities and Futures Ordinance (SFO) (Chap-
ter 571 of the Laws of Hong Kong SAR) licensed to carry on Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 
(asset management) regulated activities with Central Entity number AUR302. This publication must not be issued, circulated or dis-
tributed in Hong Kong other than to ‘professional investors’ as defined in the SFO. The contents of this publication have not been 
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reviewed by any regulatory authority. If you have any queries concerning this publication, please contact your Hong Kong relationship 
manager. Bank Julius Baer & Co. Ltd. is incorporated in Switzerland with limited liability.The term ‘intermediaries’ as used in this publi-
cation refers to business partners and External Asset Managers with whom Julius Baer partners. It does not refer to, nor should it be 
construed or implied to mean, an ‘intermediary’ as set out in the SFO which refers to a licensed corporation or a registered institution.  

India: This is not a publication of Julius Baer Wealth Advisors (India) Private Limited (JBWA) (a group company of Julius Baer, Zurich) 
or any of its Indian subsidiaries under the SEBI Research Analyst Regulations, 2014. This publication has been produced by Bank Julius 
Baer & Co. Ltd. (Julius Baer), a company incorporated in Switzerland with limited liability and it does not have a banking license in 
India. This publication should not be construed in any manner as an offer, solicitation or recommendation by JBWA or any Julius Baer 
entity globally.  

Israel: in Israel this publication is distributed by Julius Baer Financial Services (Israel) Ltd. (JBFS), licensed by the Israel Securities 
Authority to provide investment marketing and portfolio management services. Pursuant to Israeli law, ‘investment marketing’ is the 
provision of advice to clients concerning the merit of an investment, holding, purchase or sale of securities or financial instruments, 
when the provider of such advice has an affiliation to the security or financial instrument. Due to its affiliation to Bank Julius Baer & 
Co. Ltd., JBFS is considered to be affiliated to certain securities and financial instruments that may be connected to the services JBFS 
provides, and therefore any use of the term ‘investment advice’ or any variation thereof, in this publication should be understood as 
‘investment marketing’, as explained above.  

Japan: this publication shall only be distributed with appropriate disclaimers and formalities by a Julius Baer entity authorised to dis-
tribute such a publication in Japan.  

Kingdom of Bahrain: Julius Baer (Bahrain) B.S.C.(c), an investment business firm which is licensed and regulated by the Central Bank 
of Bahrain (CBB), distributes this publication to its expert and accredited investor clients only. Please note that Julius Baer (Bahrain) 
B.S.C.(c) offers financial products or services only to expert and accredited investor clients in line with the definition of the CBB’s rule-
book that contains regulations, directives and rules pursuant to the CBB rulemaking powers under the CBB law. This publication may 
not be relied upon by or distributed to retail clients. The CBB does not take any responsibility for the accuracy of the statements and 
information contained in this publication nor shall it have any liability to any person for any damage or loss resulting from reliance on 
any statement or information contained herein.  

Luxembourg: this publication is distributed by Bank Julius Baer Luxembourg S.A., authorised and regulated by the Commission de 
Surveillance du Secteur Financier (CSSF) 283, route d´Arlon L-1150 Luxembourg. This publication has not been authorised or reviewed 
by the CSSF and it is not intended to file it with the CSSF.  

Monaco: Bank Julius Baer (Monaco) S.A.M., an institution approved by the Minister of State for Monaco and the Bank of France, dis-
tributes to its clients this publication produced by Bank Julius Baer & Co. Ltd., Zurich, an institution in Switzerland under the supervi-
sion of the Swiss Financial Market Supervisory Authority FINMA. Julius Baer Wealth Management (Monaco) S.A.M., an asset manage-
ment company authorised in Monaco, distributes to its clients this publication produced by Bank Julius Baer & Co. Ltd., Zurich, an 
institution in Switzerland under the supervision of the Swiss Financial Market Supervisory Authority FINMA.  

Netherlands: Julius Baer (Netherlands) B.V., authorised and regulated by the Netherlands Authority for the Financial Markets (AFM) 
and authorised to (i) receive and transfer orders from clients, and (ii) provide investment advice, disseminates this publication to its 
clients. Bank Julius Bär Europe AG is authorised and regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and 
authorised to provide banking and certain investment services in the Netherlands on a passported basis. Bank Julius Baer & Co. Ltd., 
Singapore branch, is not authorised to provide regulated services in the Netherlands.  

Panama: the relevant services and/or products mentioned in this publication shall only be promoted in Panama by a Julius Baer entity 
authorised to provide such services/products in Panama. Financial instruments mentioned in this publication are neither registered 
with nor under the supervision of the Superintendence of the Securities Market (formerly the National Securities Commission). The 
exemption from registration is based on Article 129 of Decree Law 1 of 8 July 1999 as amended and organised into a single text by 
Title II of Law 67 of 2011 (the Securities Law). In consequence, the tax treatment established in Articles 334 to 336 of the Securities 
Law, does not apply. This publication is for the intended recipient only.  

Republic of Ireland: Julius Baer International Limited, Ireland branch, which is authorised and regulated by the Financial Conduct 
Authority (FCA) in the UK and regulated by the Central Bank of Ireland (CBI) for conduct of business rules, distributes this publication 
to its clients and potential clients. Some of the services mentioned in this publication that are available to clients of the Ireland branch 
may be provided by members of the Julius Baer Group based in other EU jurisdictions. Rules made by the FCA and/or CBI for the 
protection of retail clients do not apply to such services and the Financial Services Ombudsman will not be able to resolve complaints 
in respect of such services.  

Singapore: this publication is available from Bank Julius Baer & Co. Ltd., Singapore branch, for accredited investors only. As Bank 
Julius Baer & Co. Ltd., Singapore branch, has a Unit exemption under Section 100(2) of the Financial Advisers Act, Cap. 110 of Singa-
pore (the FAA), it is exempted from many of the requirements of the FAA, amongst others, the requirement to disclose any interest in, 
or any interest in the acquisition or disposal of, any securities or financial instruments that may be referred to in this publication. Fur-
ther details of these exemptions are available on request. This publication has not been reviewed by and is not endorsed by the Mone-



 5/6 

 

 

tary Authority of Singapore (MAS). Any document or material relating to the offer or sale, or invitation for subscription or purchase, of 
securities or investment funds (i.e. collective investment schemes) may not be circulated or distributed, nor may such securities or 
investment funds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, 
to persons in Singapore other than (i) to an institutional investor under Section 274 or 304 respectively of the Securities and Futures 
Act, Cap. 289 of Singapore (the SFA), (ii) to a relevant person (which includes an accredited investor), or any person pursuant to Sec-
tion 275(1A) or 305(2) respectively, and in accordance with the conditions specified in Section 275 or 305 respectively of the SFA, or 
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. In particular, for in-
vestment funds that are not authorised or recognised by the MAS, units in such funds are not allowed to be offered to the retail public; 
any written material issued to persons as aforementioned in connection with an offer is not a prospectus as defined in the SFA and, 
accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and investors should consider 
carefully whether the investment is suitable for them. Please contact a representative of Bank Julius Baer & Co. Ltd., Singapore branch, 
with respect to any inquiries concerning this publication. Bank Julius Baer & Co. Ltd. is incorporated in Switzerland with limited liabil-
ity. The term ‘independent’ as used in this publication does not mean that Bank Julius Baer & Co. Ltd. (the Bank), or any asset manager 
or family office in Singapore which the Bank may associate with or have a connection to, is independent within the meaning of the FAA, 
Cap. 110.  

Spain: Julius Baer Agencia de Valores, S.A.U., authorised and regulated by the Comisión Nacional del Mercado de Valores (CNMV), 
distributes this publication to its clients. The relevant services and/or products mentioned in this publication shall only be provided in 
Spain by a Julius Baer entity authorised to provide such services/products in Spain.  

Switzerland: this publication is distributed by Bank Julius Baer & Co. Ltd., Zurich, authorised and regulated by the Swiss Financial 
Market Supervisory Authority FINMA.  

The Bahamas: this information is distributed by Julius Baer Bank & Trust (Bahamas) Limited, an entity licensed by the Central Bank of 
The Bahamas and regulated by the Securities Commission of The Bahamas. This document does not constitute a prospectus or a 
communication for the purposes of the Securities Industry Act, 2011, or the Securities Industry Regulations, 2012. In addition, it is only 
intended for persons who are designated or who are deemed ‘non-resident’ for the purposes of Bahamian Exchange Control Regula-
tions and Rules.  

United Arab Emirates: this publication has not been approved or licensed by the UAE Central Bank, the UAE Securities and Com-
modities Authority or any other relevant authority in the UAE. It is strictly private and confidential and is being issued to a limited 
number of sophisticated individual and institutional investors upon their request and must not be provided to or relied upon by any 
other person.  

United Kingdom: Julius Baer International Limited, which is authorised and regulated by the Financial Conduct Authority (FCA), 
distributes this publication to its clients and potential clients. Where communicated in the United Kingdom, this publication is a finan-
cial promotion which has been approved by Julius Baer International Limited for distribution in the United Kingdom. Some of the ser-
vices mentioned in this publication may be provided by members of the Julius Baer Group outside the UK. Rules made by the FCA for 
the protection of retail clients do not apply to services provided by members of the Julius Baer Group outside the UK and the Financial 
Services Compensation Scheme will not apply. Julius Baer International Limited does not provide legal or tax advice. If information on a 
particular tax treatment is provided, this does not mean that it applies to the client’s individual circumstances and it may be subject to 
change in future. Clients should obtain independent tax advice in relation to their individual circumstances from a tax adviser before 
deciding whether to invest. Julius Baer International Limited provides advice on a limited range of investment products selected for the 
Julius Baer product and service platform (restricted advice).  

Uruguay: in the case this publication is construed as an offer, recommendation or solicitation for the sale or purchase of any securities 
or other financial instruments, the same are being placed relying on a private placement exemption (oferta privada) pursuant to Sec-
tion 2 of Law No. 18,627 and are not and will not be registered with the Financial Services Superintendence of the Central Bank of 
Uruguay to be publicly offered in Uruguay. In the case of any closed-ended or private equity funds, the relevant securities are not 
investment funds regulated by Uruguayan Law No. 16,774 dated 27 September 1996, as amended. If you are located in Uruguay, you 
fully understand English, the language in which this publication and all documents referred to herein are drafted, and you have no need 
for any document whatsoever to be provided in Spanish or any other language.  

United States: NEITHER THIS PUBLICATION NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE 
UNITED STATES OR TO ANY US PERSON.  

This publication may contain information obtained from third parties, including ratings from rating agencies such as Standard & 
Poor’s, Moody’s, Fitch and other similar rating agencies, and research from research providers such as MSCI ESG Research LLC or its 
affiliates. Issuers mentioned or included in any MSCI ESG Research LLC materials may be a client of or affiliated with a client of MSCI 
Inc. (“MSCI”) or another MSCI subsidiary. Reproduction and distribution of third-party content in any form is prohibited except with 
the prior written permission of the related third party. Third-party content providers do not guarantee the accuracy, completeness, 
timeliness or availability of any information, including ratings or research, and are not responsible for any errors or omissions (negli-
gent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third-party content providers give 
no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or 
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use. Third-party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees or losses (including lost income or profits and opportunity costs) in connection with 
any use of their content, including ratings or research. Credit and/or research ratings are statements of opinions and are not state-
ments of fact or recommendations to purchase, hold or sell securities. They do not address the market value of securities or the suita-
bility of securities for investment purposes and should not be relied on as investment advice.  

© Julius Baer Group, 2017 

 


	Background
	Chapter 1: Macro landscape
	Chapter 2: Julius Baer LifestYle Index
	Chapter 3:  embracing the experience economy


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /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 /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /CorporateS-Bold
    /CorporateS-Light
    /CorporateS-LightItalic
    /CorporateS-Regular
    /CorporateS-RegularItalic
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /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 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /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 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata pogodnih za pouzdani prikaz i ispis poslovnih dokumenata koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /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 <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /DES ()
    /ENU <FEFF00440069007300740069006c006c00650072002d00530065007400740069006e006700730020004a0042002d005300740061006e0064006100720064000d00410064006f006200650072002000560065007200730069006f006e00200038000d0042004a0042002c002000530065007000740065006d0062006500720020003200300037>
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


