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The Familiar Pattern of Chinese 
Consumption Growth 
Paul Hubbard, Samuel Hurley and Dhruv Sharma1 

Since the beginning of China’s ‘reform and opening up’, high rates of investment 
spending have dramatically expanded the productive capacity of the Chinese 
economy, and accommodated the migration of hundreds of millions of rural 
agricultural labourers to the industrial and services sectors. This has underwritten a 
sustained boom in Chinese household consumption, even though it has declined as a 
share of Chinese GDP. 

While unique in its magnitude, China appears to be following the same development 
path of Japan, Korea and Singapore. As the migration of the labour force from 
agriculture to urban-based industry runs its course, and as higher-income consumers 
demand more labour-intensive services, household incomes — and with it household 
consumption — is likely to stabilise as a share of GDP. 

                                                           
1 The authors are from the International Economy Division, the Australian Treasury. This 

article has benefited from comments and suggestions provided by Owen Freestone, 
Dougal Horton, Jason McDonald, Barry Sterland, Hui Yao and Dong Zhang. The views in 
this article are those of the authors and not necessarily those of the Australian Treasury. 
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Household consumption and investment have both grown very strongly since China’s 
initial reforms and opening up in the late 1970s. On average, however, investment has 
grown at a faster rate than consumption, which sees private consumption in China 
now making up an historically low proportion of GDP.  

Against this backdrop, the Chinese authorities are committed to establishing a 
‘long-term mechanism for increasing consumer demand’ (Xinhua, 2012) as part of a 
wide-ranging strategy to transition China’s economy towards a more sustainable 
growth model as China enters the next stage of its development. 

Comparing China with the development experience of other emerging and developed 
East and Southeast Asian economies, this article shows that a rapid fall in the 
consumption share of GDP is a typical part of the early stages of their economic 
development. In line with these previous experiences, the private consumption share 
of GDP tends to stabilise as per capita incomes reach ‘middle income’ levels.  

This paper suggests that China is likely to follow a similar path over the long term. 
Trends in Chinese consumption are largely explained by changes in household 
income, which in China is predominantly labour income (Sharma & Yao, forthcoming). 
As China exhausts its supply of surplus labour we expect households’ share of 
national income — and the household share of consumption — to gradually rise, even 
without policy intervention directed to consumers. As part of this, a labour-intensive 
services sector will continue to grow to meet the demands of increasingly affluent 
consumers.  

This implies that rather than adopting measures explicitly to boost Chinese 
consumption directly, structural reforms that improve the allocation of labour and 
capital are the best ways to support household income growth, and therefore, 
consumption growth, in the long term. 

China’s Consumption and Investment Booms 

In 1978, only one in five Chinese citizens lived in a city. Rural agriculture employed 
two thirds of the labour force, but contributed only one-third of GDP.  

China’s economic structure today has been radically transformed. Agriculture now 
employs just a third of the labour force, and accounts for around ten per cent of 
output. For the first time in China’s history, more Chinese live in cities than in rural 
areas, with access to higher-productivity employment and higher wages. 

Chinese real per capita household consumption expenditure increased more than 
10 times over this period, growing by more than 7 per cent annually on average, much 
higher than any other major economy over this period.  
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But overall household consumption growth was slower in real terms than growth in 
investment, which grew more than 10 per cent per year on average since 1979 
(Chart 1). 

Chart 1: Investment and household consumption growth, 1979 — 2011 
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Indeed, the shift out of rural agriculture to urban industry could not have been 
possible without a corresponding increase in investment. That is, the strong growth in 
consumption depended on the investment boom, which provided greater employment 
opportunities and higher incomes for China’s labour force, as well as the infrastructure 
needed to integrate China’s regions into a national economy, and China’s national 
economy into the global economy. Rapid urbanisation without high investment would 
have led to ‘mega-slums’ rather than ‘mega-cities’.  

Since 1978, investment has generally accounted for at least one third of China’s GDP. 
In two periods, 1993-1995 and from 2003 to the present, investment as a proportion of 
GDP was above 40 per cent. Investment growth in 2009 was particularly high, as China 
enacted a RMB 4 trillion (equivalent to 13 per cent of GDP) stimulus package — 
focused on infrastructure — which helped stabilise Chinese GDP growth in response 
to the global financial crisis and the 2008 Sichuan Earthquake. This pushed the 
investment share to almost half of GDP by 2011, although investment growth has 
slowed substantially after stimulus was withdrawn. 

‘Global imbalances’ and Chinese ‘rebalancing’? 

In the years leading up to 2001, China’s high investment levels absorbed most of the 
country’s savings, meaning that China did not initially feature in the International 
Monetary Fund’s (IMF) concerns over ‘global imbalances’ (IMF, 2005). But strong 
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growth in trade following China’s accession to the World Trade Organization in 
late 2001 (Coates, et al., 2012), combined with strong growth in the global economy 
(Ma, et al., 2012, p. 72), generated huge trade surpluses for China, contributing to a 
peak current account surplus of 10.1 per cent of GDP in 2007. 

Chart 2: China’s current account balance, 1981 — 2011 
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Describing the ‘surging trade surplus’ as ‘China’s main short term macro challenge’, in 
November 2006, the World Bank started to publicly advise China that its ‘key 
economic challenge is to rebalance the economy’. This was to be achieved through a 
raft of structural reforms including, but not limited to, ‘a larger role for consumption 
instead of investment and exports’ as a component of demand (World Bank, 
November 2006, p. 15).  

This drew on the earlier work of Kuijs and Wang (2005) who had found that China’s 
growth since the mid-1990s had come from large-scale investment in industry rather 
than a continuation of the previous trend of urban job creation. They attributed this to 
government policies — particularly in relation to energy, finance and labour — that 
implicitly subsidised current industrial production over services or domestic 
consumption.  

They estimated that with ‘rebalanced policies’ — that is a removal of these implicit 
subsidies — China could still achieve 8 per cent growth through total factor 
productivity growth and employment growth, offsetting a decline in the investment 
share. These structural challenges are further explored in ‘China in a new period of 
transition’ elsewhere in this volume (Kong, et al., 2012). 
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The Chinese authorities have also publicly voiced their concerns. While not adopting 
the term ‘rebalancing’,2 Premier Wen Jiabao told a press conference in March 2007 that 
the economy was ‘unstable, unbalanced, uncoordinated and unsustainable’ 
(Xinhua, 2007). Among other causes, the Premier noted that ‘China’s economic growth 
relies too much on investment and export’. The 12th Five Year Programme for National 
Economic and Social Development, adopted by the National People’s Congress 
in 2011, formally recognises that there are ‘imbalanced, incompatible and 
non-sustainable elements within China’s development’ which include ‘an imbalance 
between investment and consumption’ (National People’s Congress, 2011).  

As such, Chinese authorities appear to have accepted the logic that Chinese growth 
cannot be sustained indefinitely by export or investment growth alone. In his final 
address as Chinese Communist Party General Secretary, Hu Jintao called for a 
‘long-term mechanism for increasing consumer demand’ (Xinhua, 2012).3 Consistent 
with their generally cautious approach to economic reform, changes are likely to be 
gradual. 

A New Twist on the Familiar Pattern of Economic Growth 

Although China’s private consumption share is historically low, its development 
pattern is broadly in line with the Asian post-war growth experience (Kong, 
et al., 2012). Across developing Asia, the consumption share of GDP fell markedly 
during the post-war period (Chart 3). While China’s household consumption share has 
tended to be at the lower end of the spectrum among East and Southeast Asian 
economies, it has not consistently been the lowest. 

Over this period, the largest falls in household consumption share came from Korea 
and Singapore, both of which had household consumption shares of over 80 per cent 
of GDP until the mid-1960s. Private consumption in Korea and Singapore now 
accounts for 53 per cent and 39 per cent respectively of GDP. Japan, which at the start 
of this period already had by far the highest per capita income levels, experienced the 
smallest fall in consumption — followed by a rise to 60 per cent after 1990. The latter 
coincided with peak of Japanese investment, after which followed Japan’s so-called 
‘lost decade’. 

                                                           
2 The term ‘rebalancing’ can be translated into Chinese as 重新平衡 (chongxin pingheng) and is 

used in Chinese in the context of resolving global macroeconomic imbalances, rather than in 
the context of ‘rebalancing’ China’s economy toward consumption. 

3 ‘We should firmly maintain the strategic focus of boosting domestic demand, speed up the establishment 
of a long-term mechanism for increasing consumer demand, unleash the potential of individual 
consumption, increase investment at a proper pace, and expand the domestic market’ (Xinhua, 2012). 
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Chart 3: Household Consumption Shares, Asian economies, 1950 — 2011 
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These stylised trends in aggregate consumption have become a feature of the post-war 
pattern of economic development experienced across much of Asia. At very low levels 
of per capita income — close to subsistence levels — almost all output is for 
consumption (Chart 3). Generally, households are only barely able to cover spending 
on the necessities of life, leaving little scope for domestic saving and investment. 
Lacking the infrastructure or the policies to take advantage of trade, the economy is 
primarily focused on agriculture. 

As the economy begins to grow, we observe the consumption share of GDP fall 
precipitously — reflecting the large scale of investment needed for industrialisation 
and urbanisation. Household incomes rise, but as long as there is a large pool of 
surplus labour in the less-productive agricultural sector of the economy, wages remain 
very low. Capital, which at low income levels is the relatively scarce factor of 
production, makes high returns and so attracts even more resources for further 
investment. Integration into global trading networks provides an opportunity for rapid 
‘export-led’ economic growth (Coates, et al., 2012) 

This ‘high growth’ dynamic comes to an end once the surplus agricultural labour is 
exhausted (Eichengreen, et al., 2011). After reaching the ‘Lewis turning point’, labour 
becomes scarce, so real wages are bid up (Lewis, 1955). Household income can then 
grow, with spending extending beyond basic goods, towards more complex products 
and services. We observe for Korea, Hong Kong, Japan and Singapore that 
consumption shares eventually level out, and can even rise over time, particularly as 
the demand for and cost of government social services begins to rise (Chart 4). While 
China, like Malaysia and Thailand, remains at an early stage of this development 
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process, its policy challenge is particularly complex and it is faced by a rapidly aging 
demographic profile (see Kong, et al. (2012) for further discussion). 

Chart 4: Household Consumption Shares, Asian economies, by income 
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Including government consumption with private consumption shows that China’s 
total consumption is around half of GDP, slightly below that of Singapore (Chart 5). In 
contrast to China’s low private consumption share of GDP, government consumption 
has historically been amongst the highest of economies in the region. Of the countries 
listed, only Korea (15 per cent) and Japan (21 per cent) devoted a higher proportion of 
GDP to government consumption than China (14 per cent) in 2011. 

Chart 5: Household and Government Consumption, Asian economies, 2011 
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Is China on the same path? 

If China follows a similar development path to other Asian economies, then its 
consumption share of GDP is likely to stabilise, and probably rise, over the coming 
decades. The next section examines whether there are compelling reasons to think that 
China may not follow this stylised path, and may in some way be an ‘outlier’ with 
respect to consumption. 

Ordinary Chinese consumers 

In a Treasury working paper Sharma and Yao (forthcoming) model Chinese household 
consumption behaviour according to a standard economic consumption model. In 
particular, the working paper considers whether constraints on the availability of 
credit, due to relatively underdeveloped financial markets in China, significantly affect 
Chinese household consumption.  

The authors find that in the long run, household consumption is explained almost 
entirely by household wealth, as predicted by standard consumption theory. That is, 
the results suggest that there is nothing unique about Chinese household consumption 
behaviour — given the share of national income that households receive. 

The paper also considers the possible effects of credit constraints on Chinese 
consumers, due to the fact that China’s financial markets remain at an early stage of 
development. Credit constraints are found to have some explanatory power for 
Chinese household consumption, suggesting that financial sector reform will play an 
important role in allowing households to better adjust to economic fluctuations. 
Of course, financial sector reforms would also boost future household incomes and 
wealth, and would therefore likely lead to higher consumption indirectly as well. The 
paper also finds that credit constraints and financial market sophistication influence 
the consumption of durables more so than non-durables. 

Regional consumption trends 

Supporting evidence can also be found by considering regional variations in Chinese 
consumption trends. Provincial data can be aggregated into four discrete ‘regional’ 
blocks — East, Northeast, Central and West, with the largest and most developed 
economies in the Eastern region (Chart 6). 



The familiar pattern of Chinese consumption growth 

71 

Chart 6: Nominal expenditure-based GDP breakdown by province (2010) 
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All regions have experienced a marked fall in consumption share over recent decades 
(Chart 7 Panel A). Since the beginning of China’s ‘reform and opening up’, the average 
fall in the consumption share of GDP across China’s provinces has been above 
20 percentage points, with the capital, Beijing, and the commercial hub, Shanghai, the 
only places to record a rise over that time.  

To date these developments have been largely in line with a falling household income 
share of GDP. In each of the four regions, household income as a share of GDP has 
fallen steadily from mid-1990s levels (Chart 7 Panel B). This has occurred despite 
robust growth in incomes over that time period, reflecting faster growth in other 
sectors and other factors which have tended to reduce labour’s share of total income. 
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Chart 7: Shares of Gross Regional Product 
Panel A: Private Consumption Panel B: Disposable income 

Source: Economist Intelligence Unit, author calculations. 

The strength of the relationship between disposable income and consumption shares is 
also evident across province-level data. Chart 8 plots the consumption share of GDP 
for each province against its disposable income as a share of GDP for three years: 1996, 
2003 and 2009. Over time, the consumption share has declined steadily and 
consistently across provinces, mirroring falls in the disposable income share of GDP.  

Chart 8: Disposable income and consumption shares of GDP 
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The outlook for household incomes 

The above analysis suggests that consumption in the Chinese economy is primarily 
driven by trends in households’ share of disposal income, rather than any factors 
unique to Chinese consumers. This suggests that the outlook for Chinese consumption 
depends on the outlook for household income.  

As household income in China is predominantly derived from labour, structural 
factors that affect the returns to labour (wages) are likely to drive changes in overall 
consumption. And lower returns to capital will shift income away from the corporate 
and state sectors that have saved and re-invested their profits (Ma, et al., 2012, p. 75), 
towards households, which should support greater household consumption 

Indeed, there is already evidence that China is seeing the kinds of structural shifts that 
will bid up wages, increase the household share of income, and therefore stabilise the 
share of household consumption, consistent with the pattern observed elsewhere in 
Asia.  

These shifts include the end of China’s cheap, surplus pool of labour (Kong, 
et al., 2012), as well as the greater development of the labour-intensive services sector, 
in response to the evolving preferences of Chinese consumers as they become 
wealthier. Evidence from regional wage differentials provides further evidence of the 
structural shifts that are already underway. 

Wage pressure in China’s regions 

Regional patterns of GDP and wages growth suggest that changing patterns of labour 
demand are already leading to more widely spread economic and income growth 
across China. For example, in the Eastern provinces, where nominal wages are 
significantly higher on average than in the rest of China, producers are already facing 
pressure from low-cost competitors offshore (Coates, et al., 2012). 

This is being compounded by the emergence of genuine competition from lower-cost 
producers domestically from other regions in China, aided by rapid infrastructure and 
other investment as part of the Central and Western development plans and in 
response to the global financial crisis (National Development and Reform 
Commission, 2012). 

Reports of labour shortages in some Eastern cities and provinces have intensified in 
recent years, with increasingly industrialised and well-connected urban centres in 
some Central and Western provinces emerging as viable locations for low-cost 
production.  
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While many of the major Eastern provinces were at the forefront of rapid real wages 
growth in the early part of the past decade, real wages on average grew at a slower 
pace in the East than in the Northeast, Centre and West between 2004 and 2007. This 
trend continued following the global financial crisis, with the Centre and West again 
outstripping the East in real wages growth in 2009. In each year since 2005, of the 
10 provinces with the fastest annual pace of real wages growth, at least six have been 
in the Northeast, Centre or West. 

Faster wages growth has resulted in a narrowing of the wages gap between the East 
and the interior. In nominal terms, while the difference between average per capita 
nominal wages between the East and other regions remains significant, the gap has 
narrowed significantly over the past 10 years (Chart 9) 

Chart 9: Nominal per capita wages — share of East 
Panel A: Centre Panel B: West 

Note: Charts show the range and average proportion of nominal per capita wages in Central and West 
regions to the average per capita nominal wage for the East. Calculations for the West exclude Qinghai and 
Tibet provinces. 
Source: EIU and author calculations. 

Rapid wage growth in increasingly developed and connected Centre and West regions 
implies a broadening of income growth and consumption opportunities, which will 
reinforce existing trends towards higher spending, including on durable goods and 
services.  

As increasing investment and industrialisation spurs productivity growth inland, cities 
and provinces in the East will face growing competition for labour resources from 
industrial centres. Being closer to home, these emerging inland cities will be 
particularly attractive for much of the rural migrant workforce that has traditionally 
underpinned low-cost coastal production. 
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Higher incomes tend toward consumption of labour-intensive services 

Higher wages will also affect the composition of consumption spending, with an 
increased share of household spending going to labour-intensive services. China’s 
tertiary (services) sector has already expanded rapidly as a share of GDP since reforms 
began in the 1980s (Chart 10 Panel A).  

Chart 10: Service sector growth in China and selected Asian economies 
Panel A: China’s GDP shares Panel B: Service sector share 

Source: CEIC China Database. 
Source: World Bank World Development Indicators (Services Share), Conference Board 2010 
Total Economy Database (Income). 
Notes: Data are for 1960-2010A larger services share of GDP implies a progressively greater share of 
employment in the more labour-intensive services sector industries.  

This trend reinforces the anticipated trend of a greater labour income share of GDP — 
and therefore a larger share of household consumption — over time. Comparison with 
the development of economies such as Japan and Korea show that China is 
approaching income levels where the services sector share of GDP begins to expand 
rapidly (Chart 10, Panel B). However, there are also countries which have not yet 
moved beyond middle income levels, possibly partly on account of policies that inhibit 
the development of their domestic services sector.  
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services). 
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Chart 11: Average share of urban consumption expenditure, by income quartile 

Panel A: Food Panel B: Services 

Source: CEIC and author calculations 
Note: Services includes transport, communication, education, recreation and cultural services. 

The shift in spending patterns towards progressively more complex goods and 
services at higher income levels has crucial implications for the structure of the 
Chinese economy. As incomes grow, the increased demand for services will further 
increase the demand for high-skilled and high-wage labour, reinforcing the trend 
toward higher household consumption. 

This progression towards a more service-oriented economy will require appropriate 
policy settings. For example, the current tax system tends to penalise firms operating 
in the tertiary sector through double taxation, with the mooted change to a 
value-added system likely to be a positive development in transitioning the economy 
towards the service sector. 

Conclusion 

This paper suggests that the rapid decrease in private consumption as a share of 
China’s GDP is not exceptional but broadly consistent with China’s current stage of 
development. While private consumption in China over the past thirty years has 
increased rapidly, the growth in investment has been even more rapid.  

However, on present demographic and structural trends, it is likely that market forces 
will see an end to this pattern as investment growth eases as the Chinese economy 
continues to develop. Instead, private consumption will become an increasingly 
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important source of domestic demand and driver of economic growth in China, just as 
occurred in Korea, Hong Kong, Japan and Singapore before it. 

References 

Coates, B, Horton, D, and McNamee, L. 2012 ‘China: Prospects for “export-led” 
growth’. Economic Roundup, Issue 4. 

Eichengreen, B, Park D, and Shin K. 2011‘When fast growing economies slow down: 
International Evidence and Implications for China.’ NBER Working Paper Series. NBER 
Working Paper 16919. 

IMF 2005 September ‘Global Imbalances: A Savings and Investment Perspective’. 
World Economy Outlook. 

Kong, V, McKissack, A and Zhang, D 2012 ‘China in a new period of Transition’ 
Economic Roundup (4). 

Kuijs, L, and Wang, T 2005 ‘China's Pattern of Growth: Moving to sustainability and 
reducing inequality’ In Research Working Paper No 2. World Bank China Office. 

Lewis, A 1955 The Theory of Economic Growth. London: Taylor and Francis. 

Ma, G McCauley, R, and Lam, L 2012 ‘Narrowing China's Current Account Surplus: 
The role of saving, investment and the renminbi’ In H. McKay and L. Song (Eds.), 
Rebalancing and Sustaining Growth in China (pp. 65-91). Canberra: ANU E Press. 

National Development and Reform Commission 2012, March 5 Full Text: Report on 
China's Economic and Social Development Plan. Viewed 26 November 2012, 
(see http://www.china.org.cn/china/NPC_CPPCC_2012/2012-03/14/content_248937
66.htm). 

National People's Congress 2011 China's Twelfth Year Plan (2011-2015) — the Full 
English Version, Translation by Delegation of the European Union in China. 11 May, viewed 
20 November 2012 (see 
http://cbi.typepad.com/files/full-translation-5-yr-plan-2011-2015.doc). 

Sharma, D and Yao, H (forthcoming) Modelling Chinese Consumption. Treasury Working 
Paper Series. 

World Bank 2006 China Quarterly Update, November 2006.  



The familiar pattern of Chinese consumption growth 

78 

Xinhua 2007 Premier: China confident in maintaining economic growth. 16 March Viewed 
19 November 2012 (see 
http://news.xinhuanet.com/english/2007-03/16/content_5856569.htm). 

Xinhua (2012, November 17) Full text of Hu Jintao's report at 18th Party Congress, 
Accelerating the Improvement of the Socialist Market Economy. Viewed 19 November 2012 
(see 
http://www.china.org.cn/china/Off_the_Wire/2012-11/17/content_27145433.htm). 

Xinhua (2012, 11 8) Hu vows to boost domestic demand. Viewed 22 November, 2012 
(see 
http://news.xinhuanet.com/english/special/18cpcnc/2012-11/08/c_131959135.htm). 



<<
  /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


