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Abstract
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The industry for business analytics within the BI sphere is growing signifi cantly and the distinction in 
organizations between transactional information systems and decision-oriented systems breaks down. 
Firms need to understand both the opportunity and the potential of business analytics. Reporting, 
which is getting a handle on what happened in organizations, is complemented by analytics that is 
rather explanatory and predictive. Leveraging business analytics means to use analytics applications 
in order to analyse business problems and produce related business recommendations to improve 
business process performance. Business analytics must but be a part of a value creating process 
operating together with other systems and organisational factors in a synergistic manner, including 
people, processes, knowledge and relationship assets, culture, structure, and policies. In order for 
companies to be effi  cient, they need to automate processes, workfl ows and make rules. Eff ectiveness, 
on the other hand, is about making better decisions, perhaps using the same data that their competitors 
may have. What matters is not necessarily the technologies deployed, but emerging competence that 
the fi rm uses to support its business. A specifi c “mindset” needs to be installed for companies to invest 
into business analytics. Organisations need to better understand how best to exploit their data and 
convert them into information and sense-making capabilities. Business capabilities can be enhanced 
not only by exploitation of analytical tools, but also by the sophisticated use of information. This 
leads to a truly sense-making capability or “analytical mindset”. The primary data covers 398 data sets, 
where fi rms have been asked about the specifi cs of their information management. The data is used 
as input to statistical tests and the value of business analytics is being analyzed in an empirical way.

business intelligence, business analytics, predictive analytics, big data, competitive advantage, 
business objectives, enterprise performance, value creation, analytical capabilities

With the emergence of ‘data warehousing’ in 
the nineties (Inmon, 2005), organizations began 
to create centralised data repositories for their 
historical data. Data became more accessible and 
fl exible with the use of information technology 
that support a particular decision making process 
(Arnott and Pervan, 2008). However, these data 
warehouses were o� en built without a clear analytic 
objective as to how this data was to be used, i.e. data 
mining (Han and Kamber, 2006).

Data mining is covered in a large area in business 
analytics research (Jourdan, Rainer and Marshall, 
2008) but it represents just one family of statistical 
technique. It consists of diff erent algorithmic 
approaches to draw inferences from data or 
discover relationships. The majority of data mining 

research is focused on algorithm development 
(Subramanyam and Goswami, 2005) and the 
attention of most researchers draws on technology-
oriented topics (Jourdan et al., 2008; e.g. Kovalerchuk 
and Vityaev, 2008). This research primarily focuses 
on the benefi t side of analytics, not how to apply 
data mining to specifi c business problems (Melville 
et al., 2004).

In 1989, the term Business intelligence (BI) was 
proposed as an umbrella term by Howard Dresner 
of the Gartner Group to describe “concepts and 
methods to improve business decision making by 
using fact-based support systems” (Power, 2007). 
The use of analytic data coupled with analytical tools 
to solve business problems, literally “intelligent 
business”, seems to be the common defi nition 
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for several studies around decision making and 
BI (Arnott and Pervan, 2005). However, it can be 
discussed whether the aspect of a more “reactive 
component capable of monitoring the time-
critical operational processes to allow tactical and 
operational decision-makers to tune their actions 
according to the company strategy” (Golfarelli, Rizzi 
and Cella, 2004, p. 597) is missing here.

There does not appear to be a generally accepted 
defi nition of business analytics, which might 
mean diff erent things to diff erent groups within 
enterprises. Analytics generally is a combination 
of organizational and technological capabilities 
that allows people to use information to support 
business processes (Howson, 2006). Much of 
the research related to analytics is spanning 
organizations and technical processes (Jourdan et al., 
2008). Kohavi, Rothleder, and Simoudis refer to the 
need of “automated analysis techniques and human 
eff ort to give business users strategic insight about 
the activity on their sites” (2002, p. 45). Evelson (2008, 
p. 2) defi nes analytics as a “Set of methodologies, 
processes, architectures, and technologies that 
transform raw data into meaningful and useful 
information used to enable more eff ective strategic, 
tactical, and operational insights and decision-
making.” Therefore, business analytics as a mainly 
practitioner driven initiative (Howson, 2006) may be 
considered as an overarching concept that includes 
people, processes as well as specifi c techniques 
and applications (Gartner, 2010). For the literature 
reviewed, it may be summarized that business 
analytics for enterprises means to use analytics 
applications (analytical technologies and data stores) 
in order to analyse business problems and produce 
related business recommendations to improve 
business process performance which fi nally may 
lead to competitive advantages.

METHODS AND RESOURCES
The term ‘core competencies’ is used by 

organizational research to describe distinctive 
capabilities possessed by an enterprise to 
provide a sustainable competitive advantage on 
organizational level (Prahalad, 1993). A more 
dynamic, intra-fi rm framework suggests that 
competence is learned by an organization over time 
and identifi es two antecedents, comprehension and 
de� ness, that are necessary to develop competence 

(McGrath, MacMillan & Venkatraman, 1995). 
Reclaiming this construct, Dhillon (2008) used this 
model to specifi cally understand the competence 
necessary to exploit information systems (Fig. 1).

The value of business analytics for enterprises will 
consist of the ability to improve eff ectiveness of core 
business processes that drive business performance 
(Williams, 2004). Business capabilities are the 
primary driver of value (Kohli and Grover, 2008). 
In their business-centric framework, Williams and 
Williams (2006) mention three value categories of 
how analytics can be used to create value:
• Management Processes (Planning, Budgeting, 

Performance Monitoring, Process Improvement, 
Cost Analysis, Optimization etc.)

• Revenue Generating Processes (Customer 
Segmentation, Campaign and Channel 
Management, Sales Management etc.).

• Resource Consumption Processes (Product/
Service Development, Order Management, 
Operations, Supply Chain, Purchasing etc.)
Evelson (2008) suggests that a business needs to 

be effi  cient and eff ective in order to optimize their 
business. In order for companies to be effi  cient, they 
need to automate processes, workfl ows and make 
rules. Eff ectiveness, on the other hand, is about 
making better decisions, perhaps using the same 
data that their competitors may have. If companies 
can cleanse the data or segment customers better, 
and make the same decision faster than competitors, 
then they are much more eff ective.

According to Kohavi et al. (2002) the value of 
analytics is measured in terms of progress towards 
bridging the gap between the needs of the business 
user and the accessibility and usability of analytics. 
Melville, Kraemer and Gurbaxani (2004) state 
that the appropriate measures depend upon the 
perspective of whoever is evaluating the benefi t 
of analytics. Another major aspect is that analytic 
solutions have to produce results that are actionable 
in order to achieve the greatest possible business 
value, along with ways to measure the eff ects of key 
changes (Kohavi et al., 2002). Therefore analytics can 
be able to manifest itself at many levels to support 
sales, marketing, price optimisation, and work force 
analytics or through improvements in supply chains 
or innovation (Rai, Patnayakuni and Patnayakuni, 
2006). Davenport, Harris and Morison (2010) 
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1: Competence model for harnessing IT (Dhillon, 2008, p. 298)
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summarise analytical questions stating that it is the 
insight that counts (Fig. 2).

Mirani and Lederer (1998) identify 33 specifi c 
benefi ts for enterprises being categorized into nine 
clusters (Fig. 3). Next to better customer relations 
and products as well as enhanced competitiveness it 
is key from a strategic perspective that fi rms are well 
aligned with stated organizational goals and respond 
quickly to change. Informational benefi ts imply 
that information management improves in various 
aspects. The transactional dimension is pretty 
much about effi  ciencies through saving money by 
avoiding costs or increased speed in developments 
or transactions (shorter cycles).

Business analytics can not be expected to 
support all of these benefi ts, in particular because 
some applications are not focused on transaction 
processing, thus not expected to provide 
transactional benefi ts.

Given the complex and varying defi nitions and 
value categories, this research will decide on models 
to saturate the question of which competitive 
advantages may be directly linked to the use of 
business analytics. The models of Kohli and Grover 
(2008) and Mirani and Lederer (1998) provide 
a reasonable set of benefi ts. Both perspectives will 
sum up to strategic objectives that may be pursued 
by business analytics:
• Operating Enablement
• Cost takeout and effi  ciency
• Revenue protection and growth
• Competitive diff erentiation.

RESULTS AND DISCUSSION
The aim of a quantitative analysis is to investigate 

representative samples of client data and to test 
whether business analytics can bring competitive 
advantages to enterprises. The quantitative data set 
covers 398 data sets, where fi rms have been asked 
about the specifi cs of their information management 
agenda. A structured questionnaire has been used 
to capture the company’s self-evaluation about the 
following subjects:
• Business objectives and expected benefi ts of 

analytics projects
• Business activities that benefi t from analytics and 

where gaps cause impact on the enterprise
• Activities and capabilities when embarking 

analytics, i.e. drivers for analytics.
The data has been classifi ed using grouped 

dimensions in order to analyse reasonable portions 
of each group via company size (i.e. segment), 
functional role (i.e. branch) and performance (i.e. 
out- or underperforming industry peers). The 
fact that fi rms rate their relative performance by 
themselves, objectivity can be put into question. 
However, this research decision is being accepted as 
an indicator for the competitive position is needed.

In order to start an analytics initiative there 
must be a reason, a strategic objective to invest in 
analytics. Firms have been asked what their main 
business objectives are over the next two years. Most 
fi rms expect revenue protection and growth from 
analytics. Beyond that, top performers are highly 
involved in competitive diff erentiation where as 
below average performers are more committed to 
cost takeout and effi  ciency goals (Fig. 4).

Su
bj
ec
t

Chronology

What happened?

(Reporting)

What is
happening now?

(Alerts)

How and why
did it happen?

(Modeling,
experimental design)

What’s the next
best action?

(Recommendation)

Past Present

In
fo
rm

at
io
n

In
sig

ht

What will happen?

(Extrapolation)

What’s the best/worst
that can happen?

(Prediction, optimisation,
simulation)

Future

2: Analytical Questions (Davenport et al., 2010, p. 7)
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Looking at the combinations, how fi rms indicated 
their objectives, diff erent attitudes can be derived 
(Tab. I). One third of the fi rms have a bold attitude 
that is a revenue-driven, diff erentiated value focus 
whereas other organizations to a considerable 
extent are more cautious.

To check whether results are infl uenced by the 
industry characteristics, data has been analysed by 

industries as well. However, not all industries could 
be interpreted due to failure of minimum quantities. 
It shows that almost all industries have a heavy focus 
on revenue protection and growth, but competitive 
diff erentiation is referred to education and as 
well as investment management, technology, and 
pharmaceuticals (Tab. II). Cost takeout and effi  ciency 
is pursued naturally by the manufacturing sector. It 
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II: Business Objectives by Industry
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III: Popularity-Based Ranking of Business Activities
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can be concluded that the strategic objective does 
not follow service- or product-orientation. 

It was also asked which activities organizations 
plan to undertake when initiating analytics projects. 
Relevant areas have been defi ned by branches 
(Tab. III). Maximum penetration of planned project 
determines the ranking and popularity of the most 
heavily engaged functions for analytics. When 
the same activity was asked to multiple functions, 
sample size was used to break ties (indicated with *).

Expected benefi ts of these projects have been 
analysed next. If the incidence of projects by 
business focus is weighted by the attitude (i.e. 
strategic objective) of top performers, the result is 
a value-based ranking. It shows that market-oriented 
activities have priority. Functions such as pricing 
strategies, branding, promotion, market selection 
and pipeline management have priority, where 
formerly ranked at the bottom (Tab. IV).

In order to inform about the relationship between 
analytical capabilities and the overall performance 
of fi rms respondents have been asked how well they 
engage in the following areas:
• Gather and manage unstructured as well as 

structured information from people, processes 
and objects (i.e. being aware of the value of 
analytics)

• Connect internal and external processes in a way 
that is end-to-end, global and aligned with desired 
outcomes (i.e. being linked)

• Use only the most relevant information to support 
timely decisions when and where they have the 
greatest impact (i.e. being precise)

• Challenge the status quo to improve the business 
and create new opportunities (i.e. questioning 
what is going on)

• Enable and empower employees to analyse, decide 
and act

• Predict and prepare for the future by evaluating 
trade-off s proactively.
Looking at these drivers for business analytics 

a correlation to the overall performance of an 
organization cannot be determined. Regression 
analysis shows that a variation’s maximum of 10% 

can be explained. The driver of being precise 
about information shows the R square of only 8.8% 
as the coeffi  cient of determination. The greatest 
R square with 9.5% validates an organization’s 
capability of challenging or questioning the status 
quo to improve business by the means of analytics. 
Therefore it cannot be stated that analytical 
capabilities and the fi rm’s overall performance point 
into the same direction. A residuum of over 90% 
must be explained by other factors.

Reliability of the results is reasonable in assuming 
that the consistency with which the questionnaire 
items were answered by fi rms would remain 
relatively the same when determined through test-
retest. However, scores may change due to the 
characteristics of the respondents. Generalizability 
is moderate since there is a representative basic set 
of respondents. Further there was no possibility 
in the quantitative data set to draw conclusions on 
the outcome side of analytics, i.e. the question of 
whether expected benefi ts for the organization 
really become true or to say something on realised 
performance measures. To further enhance 
generalizability of the research results it is advised 
to interview practitioners and, of course, enterprises 
about their experiences with realised business 
analytics projects.

Models are needed to better understand the 
various positive manifestations of analytics because 
lacking that understanding results in underreported 
economic benefi ts. To allow more conclusions it 
is advised to develop a greater understanding and 
perform similar research activities on both, analytics 
project and business context oriented activities.

Important to note is that organizations still face 
challenges in information management and an 
orientation towards analytics will provide analytical 
capabilities. It is recommended that enterprises 
investigate what organizational impact analytics 
has on people, processes and culture. Providing 
analytical structures and assets might increase the 
performance, such as increased agility, fl exibility 
and fi rst-to-market benefi ts. In order to maximise 
the value of analytics, enterprises need to calibrate 
expected benefi ts and available capabilities.

SUMMARY
There are signs that enterprises are looking for ways to use business analytics as a point of 
diff erentiating them, or they aspire to. The investments made in analytics can potentially yield to 
increased competitive advantage for the organization.
This paper shows that enterprises pursue business activities regarding the use of structured and 
unstructured data to create strategic advantages or even new markets. The major objective is to gain 
an understanding about relevant dimensions of the competitive advantage, but no investigation 
on specifi c organizational capabilities and measurable benefi ts. The paper contributes to the 
identifi cation of value that business analytics brings to businesses to a degree that is limited by the 
theory and data available. Research confi rms the existence of concrete expectations about analytical 
activities and that purposeful interaction of people, processes and systems lead to advantages. 
Main conclusion is that top performers are highly involved in competitive diff erentiation where as 
below average performers are more committed to cost takeout and effi  ciency goals. Market-oriented 
activities have priority for top performers, such as pricing strategies and market selection.
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To allow more conclusions how to create business value through business analytics it is advised to 
perform similar research activities that contribute to a greater understanding. Areas to investigate 
are especially technological and human driven changes in organizations that will support analytical 
activities and increase truly sense-making organizational capabilities.

Acknowledgement

The qualitative data set is the output of research on the topic of business analytics in collaboration 
with IBM Institute for Business Value. 

REFERENCES
ARNOTT, D. and PERVAN, G., 2008: Eight key 

issues for the decision support systems discipline, 
Decision Support Systems, 44, 3: 657–672. ISSN 0167-
9236.

DAVENPORT, T. H., HARRIS, J. G. and MORISON, 
R., 2010: Analytics at Work. Boston, MA, USA: 
Harvard Business School Publishing, pp. 6–8. 
ISBN 978-1-422-17769-3.

DHILLON, G., 2008: Organizational competence 
for harnessing IT: A case study, Information & 
Management, 45, 5: 297–303. ISSN 0378-7206.

EVELSON, B., 2008: The Forrester Wave: Enterprise 
Business Intelligence Platforms, Q3 2008’, Forrester 
Research, Published on: July 31, 2008. [cit. 2013-
04-10]. Cited from http://www.sas.com/news/
analysts/forresterwave_bi_0708.pdf.

GARTNER, 2010: Clarifying the Many Meanings of 
“Analytics”, ID Number: G00175324, Publication 
Date: 31 March 2010. [cit. 2013-04-10]. Cited 
from http://insight.datamaticstech.com/dtlsp/
confi rmit/Gartner/10131/31march.pdf.

GOLFARELLI, M.; RIZZI, S. and CELLA, I., 2004: 
Beyond Data Warehousing: What’s Next in 
Business Intelligence?, DOLAP ‘04, Proceedings of the 
7th ACM international workshop on Data warehousing 
and OLAP, November 2004. New York, NY, USA: 
ACM (Association for Computing Machinery), 
pp. 1–6. ISBN 1-58113-977-2.

HAMEL, G. and PRAHALAD, C. K., 1993: The Core 
Competence of the Corporation, Harvard Business 
Review, 86, 3: 79–92. ISSN 0017-8012.

HAN, J. and KAMBER, M., 2006: Data Mining: 
Concepts and Techniques, 2nd edition. Waltham, MA, 
USA: Morgan Kaufmann Publishers, pp. 23–32. 
ISBN 1-55860-901-6.

HOWSON, C., 2006: Seven Pillars of BI Success, 
Information Week, Published on: 28 August 
2006. [cit. 2013-04-10]. Cited from http://
w w w. i n f o r m a t i o n w e e k . c o m / s o f t w a r e /
business-intelligence/the-seven-pillars-of-bi-
success/191902420.

INMON, B., 2005: A Brief History of Architecture, 
Information Management, Published on: 
1 April 2005, [cit. 2013-04-10]. Cited from 
http://www.information-management.com/
issues/20050401/1023908-1.html.

JOURDAN, Z., RAINER, R. K. and MARSHALL, T. 
E., 2008: Business Intelligence: An Analysis of the 
Literature, Information Systems Management, 25, 2: 
121–131. ISSN 1058-0530.

KOHAVI, R., ROTHLEDER, N. J. and SIMOUDIS, 
E., 2002: Emerging Trends in Business Analytics, 
Communications of the ACM, 45, 8: 45–48. ISSN 
0001-0782.

KOHLI, R. and GROVER, V., 2008: Business Value of 
IT: An Essay on Expanding Research Directions to 
Keep up with the Times, Journal of the Association for 
Information Systems, 9, 1: 23–39. ISSN 1536-9323.

KOVALERCHUK, B. and VITYAEV, E., 2008: 
Symbolic methodology for numeric data mining, 
Intelligent Data Analysis, 12, 2: 165–188. ISSN 1088-
467X.

MCGRATH, R. G., MACMILLAN, I. C. and 
VENKATRAMAN, S., 1995: Defi ning and 
developing competence: A strategic process 
paradigm, Strategic Management Journal, 16, 4: 251–
275. ISSN 1097-0266.

MELVILLE, N., KRAEMER, K. and GURBAXANI, 
V., 2004: Review: Information Technology and 
Organizational Performance: An Integrative 
Model of IT Business Value, MIS Quarterly, 28, 2: 
283–322. ISSN 0276-7783.

MIRANI, R. and LEDERER, A. L., 1998: An 
Instrument for Assessing the Organizational 
Benefi ts of IS Projects, Decision Sciences, 29, 4: 803–
838. ISSN 1540-5915.

RAI, A., PATNAYAKUNI, R. and PATNAYAKUNI, 
N., 2006: Firm Performance Impacts of Digitally 
Enabled Supply Chain Integration Capabilities, 
MIS Quarterly, 30, 2: 225–246. ISSN 0276-7783.

SUBRAMANYAM, R. B. V. and GOSWAMI, A., 2005: 
A Fuzzy Data Mining Algorithm for Incremental 
Mining of Quantitative Sequential Patterns, 
International Journal of Uncertainty, Fuzziness & 
Knowledge-Based Systems, 13, 6: 633–652. ISSN 
0218-4885.

WILLIAMS, S., 2004: Assessing BI Readiness: A Key 
to BI ROI, Business Intelligence Journal, 9, 3: 15–24. 
ISSN 1918-2325.

WILLIAMS, S. and WILLIAMS, N., 2006: The Profi t 
Impact of Business Intelligence, San Francisco, CA, 
USA: Morgan Kaufmann Publishers, pp. 31–35. 
ISBN 978-0-123-72499-1.

Address

Peter Sprongl, The Stern Stewart Institute, 80333 Munich, Germany, e-mail: psprongl@sternstewart.de



<<
  /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




