1.  What have been the main frends in SME financing (i.e. types of financing, volumes, prices and maturities) since the financial
crisis? How do these trends differ across jurisdictions (e.g. advanced vs emerging market economies) and sectors (e.g.
high-tech vs traditional firms), as well as by firm size (micro vs small vs medium-sized firms) and age (e.g. start-ups vs
mature firms)?

AND

2. What have been the main drivers of the observed trends in SME financing in recent years? How do they differ across
jurisdictions, sectors, size and age of firms?

We have studied the main trends in SME financing since the financial crisis focusing on a sample of Italian Corporates with
turnover between 2 and 500 €/min, segmented in Small (2-10 €/min), Medium (10-50 €/min) and Large (50-500 €/min). The
Financial Statements are extracted from CE.BlI database from 2002 to 2017 and we investigate 2 data points: 2008 and 2017. The
sample has been checked with ISTAT official stafistics: although the whole perimeter and segmentation criteria are different
(ISTAT size is by number of employees), the trends are comparable.

Net Sales Firms number
Valuesin € bilions ([nominal) Values in thousands [number)
ISP Sample CeBi ISP Sample CeBi

2008 2017 Var% 2008 2017 Var %
SMALL 377 297 -21%  SMALL 79 61 -22%.
MEDIUM 509 458  -10% MEDIUM 25 22 -11%
LARGE 831 8640 3% LARGE b 7 3%
TOTAL 1716 1614 -6% TOTAL 110 20 -18%
ISTAT official statistics ISTAT officlal statistics

2008 2016 Var%® 2008 2016 Var %
SMALL 708 644 -9%  SMALL 200 169 -15%
MEDIUM £30 594 -6% MEDIUM 21 19 6%,
LARGE 200 711 1% LARGE 3 3 1%-
TOTAL 2238 2149 -4%  TOTAL 224 192 -14%

ISP size is by Net Sales: 2-10 Small, 10-50 Medium, 50-550 Large.
ISTAT size is by num. of employees: 10-49 Smalll, 50-249 Medium, >=250 Large.

The sample aggregate turnover decreased by é% in the period and the firms number by 18%. Small companies experienced the
most severe decrease, while Large companies are the only segment increasing.

Moreover, we created a “balanced panel”, including only “survivors” firms with an available financial statement both in 2008
and 2017. Survivors show an increase in sales of 20% in 9 years (more than 200 billion €). Investigating firms’ demography, we can
derive the firms entering and exiting from the sample. The net entry-exit effect from 2008 to 2017, induces a decrease in sales of
more than 300 billion €, highlighting a firms’ selection process.

Net Sales Firms number

Values in € bilions (nominal) Values in thousands (number) .
Firms number 2008-17 Net Sales 2008-17

Balanced panel 2008-17

2008 2017 Var% 2008 2017 Var% !
SMALL 182 171 -6% SMALL 35 32 9% e —
[0z |

MEDIUM 316 362 15% MEDIUM 15 17 13%  s—— - e B
LARGE 515 681 32% LARGE 4 5 28%
TOTAL 1013 1215 20% TOTAL 55 55 0%

Balanced panel 2008-17 coverage on full sample (%) L716

2008 2017 2008 2017
SMALL 48%  58% SMALL 45%  53%
MEDIUM 62%  79% MEDIUM  ¢2%  78%
LARGE 2%  79% LARGE 5%  81% 2008 Entry Ewit 017 2008 Eritry Exit 17
TOTAL 59%  75% TOTAL 50%  61% valves in thousands inumber vialues in € bilions (noming)

Moving back to the full unbalanced sample, we can observe a re-composition effect by industry. The weight of firms in the
Construction industry decreases by 3,2% in the period (5,1% for small companies). While we observe an increase in the weight of
firms in the Manufacturing (but not Large) and Services sectors. The same pattern is shown by the breakdown of firms’ number
(not reported here).



Sales by industry (% composition) 2017 variation vs 2008
SMALL MEDIUM LARGE TOTAL SMALL MEDIUM LARGE TOTAL

Wholesale and retail frade 31.1 30.6 24.6 27.5 0B 0op 0.4 0.
Manifacturing 25.6 27.2 21.2 23.7 1.0 0. ol 0.p
Services 16.4 18.2 1. 2.7 3.3 1.9 0. 1
Other 1.1 2.6 17,4 10.2 oy % 1.4 0.7
Food & beverages 3.5 6.1 6.3 57 0.4 1.3 0. 0.9
Construction 8.9 5.3 3.6 50 |[5h B ) 7)) =R
Transporting and storage 5.6 5.2 3.8 4.5 0.7 0.7 -0. 0.
Computer and electronic 2.7 3.1 3.5 3.2 03 0.2 0. 0
Utilities 0.9 1.6 3.3 2.4 0.3 0. 0.p o
Transport equipment 0.9 1.5 2.2 1.8 O.(} 0 -0.p -0
Agriculture 2.2 1.8 0.9 1.4 O.$ 0.5 0.2 0.3
Pharmaceutical 0.2 0.6 1.2 0.9 0.0 0. 0. 0.0
Other consumer goods 0.7 0.7 0.5 0.6 0.0) 0. 0.2 0.
Energy and mining 0.4 0.4 0.4 0.4 0p 0. 0.p 0.
TOTAL 100.0 100.0 100.0 100.0 0.0 0.0 0.0 0.0

Investigating the change in financing sources over the period, we observe an increase in the share of equity, replacing financial
debt, in all sizes classes. Though still marginal, other debt (including market debt and securitization) is growing, especially for
small companies.

Share of financing sources over total liabilities by size

2017 variation vs 2008

SMALL MEDIUM LARGE TOTAL 1 SMALL 2 MEDIUM 3 LARGE TOTAL
EQUITY 31.6% 35.3% 36.3% 35.1% 8.4% [ | 6770 8.0740 | 8070 |
BANK DEBT 18.0% 19.6% 17.6% 18.2% (- -55% -4[8% !
TRADE DEBT 18.5% 21.8% 20.5% 20.7% 2.0% -1.0% -1.5% -1.4%
OTHER DEBT * 16.9% 12.6% 14.9% 14.7% 4.9% ] 0.7% 0.3% 1.2%]
OTHER LIABILITIES **  [15.0% 10.7% 10.2% 11.3% 41% ] 0.9% -1.78% -0.3%
TOTAL LIABILITIES 100.0% 100.0% 100.0% 100.0%

Even if the total financial debt is decreasing, the debt composition shifts from short term foward medium long term, leading to a
more solid financial structure. This frend is remarkable for small firms.

MLT / FIN. DEBT MLT / LIABILITIES

VAR.

2017 VAR.2008 2017 2008
SMALL 51.7% 21.8% 12.5% 0.9%
MEDIUM  45.0% 2.8% 12.0% 0.6%
LARGE 49.9% 7.5% 13.4% 0.0%.
TOTAL AB.9% 10.9% 129% 0.1%

Firms in the computer, electronics and pharmaceutical industries stfrengthen the most their financial structure, increasing the
share of equity by more than 20%. The sectors where the debt re-composition ftowards medium-long term is stfronger are
computer, electronics, energy, mining and ufilities.

2017 var. vs 2008
MLT / MLT / EQUITY / MLT/ MLT/ EQUITY /
FIN. DEBT  LIABILITIES LIABILITIES | FIN. DEBT  LIABILITIES LIABILITIES
Agriculture H56.1% 17.2% 372% 8.4% 1.1% 52%
Computer and electronic AZ 6% 11.5% 40.1% 40.5% 57% 229%
Construction 58.6% 18.1% 28.3% 12.2% 1.7% 58%
Energy and mining A0.1% 21.3% 34.9% 222% 10.2% 3.5%
Food & beverages A3.2% 12.7% 36.8% 5.3% 0.5% 59%
Manifacturing A43.5% 10.3% 3B5% X5 0.8% BI2R
Other 56.4% 17.3% 37 4% 4.1% -22% 71%
Other consumer goods AD&% 11.8% 40.55% &1% -0.6% 7.5%
Pharmaceutical 52.1% 8.2% A1.6% 7.0% -3.0% 20.7%
Services 51.9% 13.1% 31.5% 58% 0.2% 547
Transport equipment 45.0% 10.3% 35.5% 11.1% -0.8% 11.3%
Transporting and storage 55.8% 14.3% 31.8% 21% -1.2% 4.8%
Utilities 61.8% 16.7% 39.3% 13.6% 0% Fa k-
Wholesale and retail frade 34.0% 8.4% 30.6% 495 0.3% 6.1%
TTAL ABI% 129% 35.1% 10.9% 0.1% H.0%

SMEs show and improvement in working capital management efficiency, highlighted by a decrease in trade debt and a
decrease in cash conversion cycle length.



PAYABLES RECEIVABLES INVENTORIES
2017 Var.2008| 2017 Var.2008| 2017 Var. 2008

SMALL 153 1 92 7 26 5
MEDIUM | 150 1 98 7 36 3
LARGE 136 1 85 K 44 2
TOTAL | 150 8 | 93 7 | @ 4

The firms experienced an increase in profitability (EBITDA) over the period 2008-17, therefore improving interest coverage and
debft service capacity ratios.

Debt service ratios (median values)

20017 variation vs 2008
SMALL = MEDIUM LARGE TOTAL SMALL MEDIUM LARGE TOTAL
BANK RATE 3R 2.4% 2.3% 29% -3.7% -4.0% -4.0% -3.6%
TAX RATE* 330% 31.4% 30.8% 32.8% 20.3% 18.6% 14.3% 19.7%
EBITDA/FC 10.8 139 15.5 1.8 7.0 10.4 1.7 8.1
FIN. DEBT/EBITDA 1.7 2.6 29 2.0 1.5 1.5 1.2 1.4
T NUM. FIRM EBIDTA<=0 ¢.0% 8.3% 7.4% B.7% 2.5% 3.3% 2.8% 2.8%

In the following table, we present the main profitability ratios! comparing 2008 and 2017. The Return on Investment increased,
thanks to both increases in sales profitability and in efficiency of capital. Together with the decrease of interest rates, this led to a
restore of a normal condition, where Return on Investment is higher than cost of debt (excess return). The Leverage sharply
decreased following the increase in capitalization, partially offsetting the growth in ROE, however very large. The table shows the
patterns for the fotal sample; however, they are similar for all firm sizes classes.

Profitability ratios (median values)

ROS TURNOVER ROI BANK RATE EXCESS RET.* LEVERAGE ROEB.T.*

(a) (b) (c]=(a)x(b) (d) (e)=(c)-(d) (f) (al=(c]+(e]x(f]
2017 4.0% 177. 1% F0% 2.9% 4.7% 56.9% ?.5%
2008 3.6% 167.8% 59% 6.7% -0.8% 116.5% 4.9%

We split the full sample in two sub-samples: exporters and not exporters. A firm is classified as “exporter” if it shows positive
revenues from foreign countries other than Italy in the corresponding financial statement. A first evidence is that the pattern of
exporters is quite different from that of the whole sample, since they grow in the period both in numbers and in furnover (with the
notable exception of smallest companies).

Share of exporters in the sample (%)

Net Sales Firms number 50
Values in € bilions (nominal) Values in thousands (number) s
Exporters 40
2008 2017 Var%k 2008 2017 Var% 35
SMALL 16 15 9%  SMALL 2 2 -6% 30
MEDIUM 123 157 28%  MEDIUM 5 7 27% 25
LARGE 402 541 34% LARGE 3 4 34% 19
TOTAL 541 713 32%  TOTAL 11 13 21% 15
Exporters coverage on full sample (%) o
2008 2017 2008 2017 5
SMALL 4% 5% SMALL 3% 4% 0
MEDIUM 24% 34% MEDIUM 21% 30% 2003 2004 200520062007 2008200920102011201220132014201520162017
LARGE 48% 63% LARGE 46% 60% . ;
TOTAL 32% 4% TOTAL 10% 14% B Exportersnum. (%) B Exporters sales (%)

Exporting firms are better capitalized, also in small and medium size classes.

! Return on Sales (ROS) = Operating profit / Sales; TURNOVER = Sales / (Fixed + Working capital); LEVERAGE = Total financial debt / Equity; Return on
Equity before taxes (ROE B.T.) = Net income before taxes / Equity. Ratios marked with * are derived from the median values of the components.



EXPORTERS: Share of financing sources over total liabilities by size

2017 variafion vs 2008
SMALL MEDIUM LARGE TOTAL TSMALL | 2MEDIUM | 3LARGE TOTAL
EQUITY 36.9% [39.4% [38.6% 38.9% |53 k. g
BANK DEBT 21.7% | 21z | hg.0% 09.7% | .z | [ 5% 1%
TRADE DEBT 19.8% [20.4% 20.2% | 20.5% | q.0% 4.3% 7% H.6%
OTHER DEBT * 10.4% 28t 5% ez 0% .5 Ba% 7%
OTHER LIABILITIES **  |11.7% B.9% .5 g4 dlrz .67 | !.')‘;. .7
TOTAL LIABILITIES 100.0% 100.0% 100.0% 100.0%
NOT EXPORTERS: Share of financing sources over total liabilities by size
2017 variation vs 2008
SMALL MEDIUM LARGE TOTAL 1SMALL | 2MEDIUM | 3LARGE TOTAL
EQUITY 31.3% BO%E @2E% E= 867 | 6.0 8.0 | 7.6
BANK DEBT 07.7% | n8.4% 15.3% % b B8R {Zﬁ [-TOME:
TRADE DEBT 18.4% 2.7% 21.9% 2oz | 2.1 0.5% ;4 1.4%
OTHER DEBT * i72% | 14.37%] 19.0% 16.9% 5.2 1.99 1.8 3.7
OTHER LIABILITIES **  [15.3% 01.7% a1.4% 12.5% asz | -05% 0.6% 1.074
TOTAL LIABILITIES 100.0% 100.0% 100.0% 100.0%

Comparing the profitability ratios of exporters vs not exporters, we see that exporters perform better in terms of ROS, ROE and

ROE before taxes.

EXPORTERS: profitability ratios (median values)

ROS TURNOVER ROI BANK RATE  EXCESS RET.*  LEVERAGE ROEB.T.*
(@) L=)] [e]=({a)x(b) (d] [e]=[<])-(d] {f} (al=(<])+{e]x(f)
2017 5.0% 145.4% 7.0% 2.3% 4.7% 75.7% 10.6%
2008 4.2% 136.5% 5.6% 6£.3% 0.6% 110.7% 4.9%
MNOT EXPORTERS: profitability ratios (median values)
ROS TURNOVER ROI BANKRATE EXCESS RET.* LEVERAGE ROEB.T.*
(a) (b) (c)={a)x(b) (d) (e)=(c]-(d) (f) (a)=(c)+{e]x(f)
2017 9% 185.5% 71% 3.0% 4.1% 52.5% 9.3%
2008 3.5% 172.8% 5.9% 6.8% -0.9% 117.6% 4.9%

Exporters show higher excess returns on the full period 2002-17: the distribution of excess return for exporters is stochastically
greater than the one of not exporters. Running a two-sample Kolmogorov-Smirnov test?2 on the excess return ratio in the period
2003-17, under the alternative hypothesis that excess return of exporter is stochastically greater than of not exporter (the CDF of
exporters lies below and hence to the right of that for not exporters) shows a stafistics D+ = 0.084 with a p-value < 2.2e-16, thus

not rejecting the alternative hypothesis. The evidence is confirmed also running the test on yearly basis (right table).

Year D+ P-value

EXCESS RETURN EXCESS RETURN 2003 0.0735 2.636-37

2004 0.0749  1.26C-43

o . — 2 g 2005 0.0664  2.64E-35

/\ B /1/ 2006 00542  3.126-24

“ [\ - y 2007 0.0525  1.386-22

w [/ 2008 0.0468  1.47E-16

2 - / \ - / 2009 0.0427  5.00E-13

[ / = Nt exporters 2010 0.0716  1.556-34

8 o J \ . S 2011 0.0911  1.656-58
/ \ s 7 . -

o / ' 2012 01050 1.62E-74

3 9 - Y/ 2013 0.1135  1.40E-85

= = S == 2014 0.1202  2.44E-101

° Ir—-j—*"l" . : i N 2 : —— . . 2015 0.1119  B.28E-93

04 0.3 0.2 0.1 00 0.1 0.2 0.4 0.2 0.0 0.2 2016 01204 1.D&E-T17

2007 01009 | .OJE-79
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3. Have financial regulatory reforms such as Basel Il affected bank financing to SMEs (e.g. in terms of loan volumes, prices,
maturities and collateralisation)? If so, how? How important have been their effects vis-a-vis other types of bank lending and
compared to the main drivers identified in question 2?

AND

5. What other G20 financial reforms or other domestic financial regulations (if any) may have impacted financing to SMEs and
how?

2 The Kolmogorov-Smirnov is a nonparametric test of the equality of continuous probability distributions that can be used to compare two

samples. The D stafistic quantifies a distance between the empirical distribution functions of the two sampiles. It is sensitive to differences in both
location and shape of the empirical cumulative distribution functions of the two samples.



The cost of bank debt fell by about 4% across all firm sizes in the period (2008-17). The new low rate environment, jointly with new
financial regulations, pushed banks towards a more prudential counterparties credit risk assessment. This dynamic can be
grasped observing a significantly more risk sensitive pricing strategy in 2017 for all size classes.

Small companies Medium companies Large companies
8% 8% 8%
6% —_—— 6% —_— 6% _—
4% / a0 / 4% //
2% 2% 2%
| M R | M R | M R
—2008 =—2017 —2008 =—2017 —2008 =—2017

The per-unit cost of bank capital has not decreased as banks have become less risky. Benefits deriving from an appropriate
capitalization don’t offset the all-in cost coming from the need to comply with the new regulatory requirements. The impact of
Basel reforms, specifically those related to implementation of higher capital requirements, Calendar Provisioning, a binding
Leverage Ratio, the Liquidity Coverage Ratio (“LCR"”) and the Net Stable Funding Ratio (“NSFR”) involve anincrease in
compliance and capital costs.

We provide a sensitivity of the effect of financial reforms, assuming they will lead to an average increase in the cost of capital.
We estimate the pass-through of the cost of capital to corporate loans rate, performing a sensitivity analysis on Intesa Sanpaolo
pricing strategy for loans to SME. The following table displays an approximated estimation, aggregated by risk levels and
maturities, of the effect on corporate loans pricing (mark-ups in bps) due to an increase of 1% in the cost of capital, keeping all
other terms constant.

Delta Mark-up (bps)

Rating S&P v 5Y 1oy
A 5 10 15
BBB 10 15 20
BB 15 20 25
B/CCC 30 40 45

Those requirements, jointly with the introduction of IFRS9 accounting principles, often negatively impact the offer of specific
financial products, such as unsecured lending and medium-long term loans, two of the main SME financial sources.

Further on IFRS9, the recurring update of forward-looking model estimates, based on macroeconomic outlook, can lead to high
volatile banks income statements. Commercial banks, the main lenders to SMEs, are the most affected, both in terms of
increasing amount and volatility of provisions. Medium and long-term loans, a relevant product for SME, are at a disadvantage
because of the increased provisions (lifetime expected losses) for loans classified as Stage 2. It implies a risk associated with the
fransition to stage 2, leading to higher costs that translates to higher loan prices or the introductions of covenants agreement.

Moreover, the implementation of the IFRS? principles requires a sophisticated methodology and the estimation of a massive
number of parameters. The methodology developed at Intesa Sanpaolo is based on approximately 270,000 parameters,
covering a portfolio of about 10 million loans and bonds. This imply high compliance costs, a complicated process and very high
model risk.

Finally, the IFRS? principles lead to the development by financial institutions of very heterogeneous practices, leading to mixed
coverage rates and proportion of loans in stage 1 and stage 2.



Benchmark: share of Siaie 2 exposures over total performing loans and coverage ratio
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Benchmark: share ofikige 3 exposures over total performing loans and coverage ratio
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4. How does the impact (if any) of financial regulatory reforms vary across banks operating in different geographies and with
different size and business models?

6. Have financial reforms prompted a shift in the provision of SME financing, e.g. between banks and other financial institutions
(substitution effects)? If so, how?

New entrants to the banking market, including challenger banks, non-bank payments institutions, big tech companies and
financial technology start-ups (often shortened to fintech) have captured a part of the traditional banks’ revenue. The level of
competifive intensity and disruption in the Italian market is not yet signalling a power shift from the incumbents to the new
entrants. Nevertheless, traditional banks slower to adapt and react to the new competitive environment, should be treated by
newcomers.

7. Are there any other issues or relevant factors that should be considered as part of the evaluation?




<<

  /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 false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /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

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /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 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /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 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /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 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /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 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



