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Growth through Poverty Reduction and Financial
Inclusion

The Challenges

In most developing countries, governments undertake large pov-
erty alleviation programs whereby specific goods and services are
transferred to those who are unable to afford them in the free mar- .
ket. These programs are targeted (at the poor) and conditional (for Ee&
particular goods and services). But targeting generates incentive
problems (the poor have reduced incentive to become productive)
and leakage (some people receive benefits even though they do * =
not need them and others who need them do not receive them).

Conditionality gives rise to monitoring and enforcement problems, leading to opportunities for
corruption. Furthermore, governments face the problem of making the goods and services
available at the right time in the right place. These various problems reduce countries’ growth
potential and hinder poverty alleviation.
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Can market-friendly mechanisms be designed that enable households and businesses, in the
pursuit of their own interests, to reduce poverty by stimulating growth?

Can poverty be effectively reduced through profitable business activity that promotes financial
inclusion? Can new financial instruments facilitate such a process? What, for example, is the
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future of micro finance and how can its effectiveness be improved? What legal and regulatory
framework and what international support is required for such opportunities to be exploited?

Proposed Solutions

Alieu Conteh
Chairman of the Board, African Wireless

Introduction
Poverty is a widespread phenomenon in most developing countries. It is particularly prevalent
in rural areas, although its incidence in urban areas also increases.

The perceptions of the poor regarding poverty differs depending on where the respondents
live. The key factors for the urban poor are:

e |ow purchasing power,
e old age, and
e large family size.

Poor people in rural areas, however, attribute their situation mainly to

e |aziness or lack of initiative,
e persistent failure,

e physical handicaps, and

e social decay.

Economic development requires a lot of capital which most developing countries fail to accu-
mulate by themselves and therefore leaving them with no choice but to resort to foreign loans,
aids, and investment in order to acquire some of it.

We also all know that to attain growth there should be also a lot of economic production (this
implies there should be a lot of productive activities). Direct consumption alone cannot gener-
ate a healthy growth. It is true that social consumption (welfare and relief programs) by ampli-
fying the demand can generate some limited growth.

Most developing countries have the four factors of production: natural resources (land, water,
and minerals), human resources (in abundance but skills still is a problem), capital (limited
infrastructure, limited credit facilities) and entrepreneurship (exist but not correctly incentivized
through right legislations, laws, policies and regulations).

The possible solutions for poverty clearly depend on what is chiefly causing it, and this can
clearly vary with time and with place.

Growth through poverty reduction and financial inclusion 2010

Grow through poverty reduction and financial inclusion can be based on seven major princi-
ples that can underpin any government’s actions in the future:

1. Promotion of good governance.
2. Participation of women.

3. Consideration of regional disparities.



Symposium S

=y
4 .
( i ; Global ) :
. Economic v 8

Redefinition of the role of the state.
Sustainable development of natural resources.

Promotion of a new partnership between the state and donors.

N o o bk

Continuation of the process of integration within regional economic and monetary unions.

The strategy hinges on the following four major objectives:

e Accelerate equity-based growth.

e Guarantee that the poor have access to basic social services.

e Expand opportunities for employment and income-generating activities for the poor.
e Promote good governance.

The four major objectives

1. Accelerate equity-based growth

Acceleration of growth is a prerequisite for reducing poverty. The implementation of major
structural reforms is required in order to more fully open up the economy to the outside, lower
production costs while improving factor productivity, encourage initiative, and support activities
to generate income and create jobs, particularly in rural areas.

Government needs to invest in infrastructure because business needs better transport sys-
tems, railroads, better communications networks. These can all be prompted in full or part by
government and they can generate business for small and large companies.

Government needs to put together financial strategy that will bring about more loans for small
and medium sized enterprises. Government needs to encourage venture capital funds, busi-
ness angels and banks to invest in or lend to smaller enterprises and start-ups. This is risky so
the government can help lay off some of the risk.

Government needs to make it as easy as possible to start a new business, reduce administra-
tive and tax on new business.

2. Guarantee that the poor have access to basic social services

Poverty is linked to geography. In the same country you have more gifted regions and left gif-
ted one. You have also rural and urban difference in poverty. Even in urban areas you have
rich commune and poor suburban areas.

In recognition of the remarkably uneven distribution of poverty across any country, and limited
resources available, there is a need to set up targeting approach in order to disburse the ma-
ximum funds to areas of the greatest need.

Policies need to be adopted directly targeting the poor by helping them access essential social
services:

e basic education,

e health,

e clean water, and

e sanitation.

Expand opportunities for employment and income-generating activities for the poor.

Development fund shall be used first to produce construction projects, and provide basic edu-
cation, health care and so forth. Public employed projects shall be established in designated
poor areas for poor people to work for food or to acquire any basic needs.

4
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3. Offering them expanded employment opportunities

Expand opportunities for employment and income-generating activities for the poor
To this end, each Government needs to:

e accelerate the required institutional reforms, and

e enhance the effectiveness of public expenditure.

Reforms to increase the ability of the poor to participate in growth will focus on creating condi-
tions necessary to facilitate the accelerated growth of the agricultural sector.

4. Promote good governance

Good governance is a key component of its poverty reduction strategy. Therefore accelerating
reforms to strengthen democratic forums and promoting the efficient management and trans-
parency of government finance is the key of success.

Conclusion

In order to combat poverty it is essential to establish priorities. Priority sectors can be:
e the social sectors: basic education, health, drinking water, and sanitation;
e rural development: agriculture, livestock breeding, agricultural water works, rural roads.

These sectors will receive increased attention as the poverty reduction strategy is imple-
mented. Programs for these sectors will be implemented via new modalities involving NGOs
and local communities when such modalities are more effective than government structures.

Shubhashis Gangopadhyay

Research Director and Management Trustee, India Development Foundation; Professor, University
of Gothenburg, Sweden

Much of poverty is the incidence of a lack of education, nutrition and general health. If mini-
mum levels of these services are available to all, and the (labor) markets do not have barriers
to entry, then much of the problem of chronic poverty could be mitigated.

e These services are fundamental rights of citizens and governments have to ensure that
everyone has access to them. It is erroneous for the government to target specific sub-
groups to whom these services are guaranteed.

e These services should not be provided directly by the state, e.g., through government run
schools and hospitals, but by providing vouchers to the poor so that they can access these
services from private providers.

e Instead of targeting these vouchers to specific groups of people, the government should
develop self-selection mechanisms that keep those who can afford these services away
from these subsidies.

e And, unconditional cash transfers are more efficient than transfers conditional on the use
of specific services.

The other major issue in poverty is the lack of access to financial markets and limited or no
access to financial instruments like savings, credit, insurance, education loans, etc. Part of the
problem is structural. A daily laborer is unable to access banking services during working
hours but banks do not remain open when he, or she, is not at work. Even if daily laborers can
make it to the formal financial institution, the institution is not interested in their business since
their low levels of demand is not sufficient to compensate institutions for the lumpy transaction
costs of doing business with small players. And, of course, part of the problem is the lack of

5
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instruments that are of value to the poor, e.g., collateral free loans for those who have no trad-
able assets.

e Technology can help in solving some of the structural problems, for example through mo-
bile phone bank accounts.

e Instead of intervening in the activities of existing institutions, the society needs to design
institutions and instruments that can scale down the transaction costs of small deals and
make such activities profitable, and hence, commercially viable. This is where innovation
plays a significant role.

e Micro-finance, micro-insurance, micro-pension organizations have gone a long way in
promoting financial inclusion. However, it is not clear that these institutions have reached
the poorest among the poor. One needs to build on the lessons learnt from the activities of
these organizations to make the final push towards those currently left out.

e The government should focus more on developing mechanisms that enable market solu-
tions through the development of innovative instruments and (credible) institutions rather
than directly intervene through, e.g., subsidizing interest payments for loans taken by the
poor, guaranteeing collateral free loans, etc.

Joachim von Braun

Director, Center for Development Research (ZEF); Professor for Economics and Technical Change,
University of Bonn

The focus of the solutions proposed here is not on general poverty reduction, but on the ex-
treme poor and marginalized, i.e., those far below the poverty lines.

Extreme poverty is a huge humanitarian issue, but also the largest market failure, as human
potentials and productivity are wasted. It must be noted that

1. The poorest are becoming increasingly concentrated in Sub-Saharan Africa and South
Asia.

2. Poverty and widespread hunger remain even in regions that have experienced rapid eco-
nomic growth and substantial reductions in poverty.

3. A twin problem needs to be addressed: The urban poor are increasing in number and the
prevalence of hunger is increasing in urban areas, while the poor are still predominantly
rural. Poverty reduction remains strongly connected to agricultural development in many
countries.

4. Poverty and hunger reduction has been slower among the poorest and among excluded
groups—ethnic minorities, disadvantaged people, and the disabled—causing poverty and
hunger to be increasingly concentrated in these groups. In addition, poor women and chil-
dren are particularly vulnerable to the long-term effects of poverty and hunger for health
and education.

5. Although the total number of people in poverty may change little, this stability masks sub-
stantial movements in and out of poverty. Some above the poverty line are vulnerable to
become poor, and some below the line may move out of poverty. Others far below the line
(usually the very poorest) will be there for longer, perhaps for generations.

6. New risks are arising for the poor, for instance due to climate change, economic imbal-
ances, and health crises.

Areas of action to accelerate reduction of extreme poverty and marginality include technical
and institutional elements:

1. Focusing on inclusive growth—a different pattern of growth, that includes the poorest and
hungry from the beginning, is needed.
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2. Improving access to assets and markets—appropriate property rights are needed to ad-
dress inequality in assets. Millions of small farmers need improved access to value chains,
and many poor households need access to nonfarm rural employment.

3. Phasing in social protection more quickly and comprehensively—policies that encourage
“pro-poor” growth need to be re-balanced with social protection policies.

4. Accelerating investments in health and nutrition programs, particularly for children and
women

5. Including the excluded—the above-mentioned actions all require an effective state that is
responsive to the needs of the poorest and the socially excluded. Actions to empower
women are also particularly important to ensure their full participation.

Two specific action areas shall be emphasized against this background:

Action to achieve more with the limited resources: Reduction of extreme poverty
through enhanced public services and decentralization.

Reforming public services such as health, nutrition, education or agricultural extension by de-
centralizing or re-centralizing service functions to different levels of local government is a most
significant political process for poverty reduction. Likewise, it is a political process to mobilize
service users, especially the rural poor, to effectively use the political space that decentraliza-
tion can create.

Poverty reduction policy should focus more on these issues, than designing often non-sustain-
able programs supported with extra budgetary resources.

Which level of decentralization is appropriate to ensure better public service provision (for
each relevant service) for the poor? And by which political process can necessary reforms be
achieved?

Sound economic policy must guide pro-poor services: Assessing the costs, including the tran-
saction costs, at which a service of a defined quality, quantity and pro-poor outcome can be
provided, makes it possible to evaluate trade-offs that arise in assigning service transactions
to different levels of government. One needs take into account the costs incurred by service
providers as well as the costs incurred by service users. This perspective makes it possible to
ensure pro-poor outcomes and accounting for total costs. The more cost-effective a service
can be provided to the poor, the easier it is to reach a larger number of the poor with limited
public resources, i.e., to move from one-size-fits all or best practice to good fit approaches.

A large scale capacity building program by multi-lateral and bi-lateral development agencies is
needed to enhance the public services that cater to the extreme poor.

Action to address ultra-poverty and marginality through new players, i.e., social venture
capital funds.

Ultra-poverty and marginality in developing countries needs to be addressed by going far be-
yond typical poverty reduction actions. By approaching the persistent problems of extreme
poverty through the lens of marginality, features and causes of extreme poverty are put up
front, rather than as secondary step to define potential investment actions.

Marginality describes people and communities, in situations affected by circumstances and in
places at the edge of economic, ecological, social and political systems. Most of the extremely
poor are marginalized, but not all marginalized are extremely poor.

Investing in the ultra poor has large economy wide gains. Public institutional frameworks
should be supported, that facilitate social venture capital funds to invest in the ultra poor. Whe-
re should social entrepreneurs and venture investors best place their investments? Action re-
search needs to pave the way. Potential specific investment options are technological, institu-
tional or financial and must respond to the specific features, capacities and capabilities of the
marginalized communities, which depend on their endowments.
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Customizing an optimal investment or incentive packages for marginalized communities can
be seen within a framework in which investments are designed according to the varying ca-
pacities to implement them. Therefore the connection between marginalized communities, and
social venture capital investors needs to be strengthened. That should be supported by deci-
sion makers in development organizations in partnership with social venture capital investors’
that consider engagement to mobilize the untapped human resources of the ultra poor.

Clas Wihlborg
Professor, Chapman University

Enabling legal reform for financial market inclusion

Background. A number of institutional and policy innovations have contributed to increasing
the reach of financial markets in the new millennium. Micro-finance institutions stand out as
successful in reaching relatively poor citizens in many countries. Other proposed and, to some
degree, implemented, reforms that potentially increase the reach of credit markets refer to
pension systems, insolvency procedures for firms and attempts to reduce corruption in the
judicial system. Countries in Central and Eastern Europe have implemented far-reaching
property rights reforms.

In spite of innovations, even relatively small amounts of credit are out of reach for a large
share of small businesses and potential entrepreneurs as well as of their potential customers.
They must rely on cash transactions to a large extent. Advance payments and supplier credit
is restricted to customers and suppliers who know they can trust a particular business man.
The lack of credit implies that the firms can not extend much credit to potential customers even
if they are considered trustworthy. Altogether, the lack of working capital limits the scale and
scope of business activity, and hinders expansion.

“Enabling legal reforms” expand the scope of financial contracts to parties that must not rely
entirely on trust based on personal knowledge and social pressure. Large scale financial activ-
ity requires that anonymous lenders and borrowers can transact with reasonable certainty
about contractual performance. Banks rely traditionally on collateral pledged by borrowers at
the time of contracting and/or ability to claim assets of non-performing borrowers. Both ex ante
commitments of borrowers in the form of pledge of collateral and ex post claims on general
assets of borrowers require:

1. Well defined and transferable property rights to assets.

2. Fair and speedy enforcement of contractual terms in case of breach of contracts and dis-
putes.

Hernandez de Soto has suggested that the millions of people with no or little wealth, who are
squatting on pieces of public land should be given registered and transferable property rights
to the pieces of land they are using. Even if each piece of land is small, it could be used as
collateral for, for example, working capital loans of a small entrepreneur. For this to be possi-
ble the property ownership must be clearly defined and registered in order for the lender to be
certain that the property can be claimed if the borrower does not perform. The borrower must
also be certain that the claim on the property will be enforced with reasonable speed.

Substantial enforcement, fairness and incentive problems associated with the de Soto pro-
posal will be discussed below. Nevertheless, the de Soto proposal provides a starting point to
build on for enabling financial market reform:

Proposal: Part 1. Seek ways to register secure title (ownership rights) to land to allow people
de facto possessing and using even small pieces of land to obtain title to this land. Once title
to land is granted the owner must be able to transfer the title and enter into contracts as
owner.

8
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Enforcement of contracts is weak, uncertain or extremely time consuming in many developing
countries. For this reason the above proposal should be complemented with reform of the judi-
cial system in such a way that even small ownership claims, conflicts about ownership rights,
small credit contracts based on collateral, as well as small credit contracts more generally can
be resolved and enforced with predictability and speed. Since the legal systems in many coun-
tries are quite weak it may be necessary to develop a separate court system to deal with rela-
tively small contractual disputes:

Proposal: Part 2. Set up special “small claims courts” (as in the US and the UK) with easy
access and speedy, clear procedures administered separately from the existing legal system.
The courts would help enforce contracts for small amounts and settle contractual conflicts up
to a certain maximum amount whether the contracts are written or not. Judges may have to be
selected by specific skill and personal criteria in order to make the system free from corruption
and influences from politics.

A “small” amount can be large relative to the total wealth of an individual even if it is small rela-
tive to the size of most contracts handled by the existing legal system. For example, a US$500
loan can be small for a bank but extremely important for the individual borrower.

As noted, there are a number of fairness and incentive problems associated with the imple-
mentation of the first proposal. A property rights reform must be implemented in such away
that these problems are minimized.

One fairness issue is how to deal with squatters illegally in possession of certain types of pub-
lic land, for example, land near or on garbage disposals, rail-yards or sidewalks. There are
also some poor people with no land at all in their possession. One solution to these problems
would be to issue vouchers to all landless and to give people priority to buy all or some of the
land they are in possession of. Of course, all publicly owned land potentially available for the
landless would have to be parceled up in small lots and registered before people would be
able to use the vouchers to buy a piece of land. Thus, the registration of land should be sepa-
rated from the assignment of ownership.

The incentive problem associated with giving title to land in possession by individuals is that
“race for possession” could start as soon as the reform is announced. Such a race could easily
turn very ugly. Even after the implementation of a reform race for possession could continue if
people expect another round of ownership transfer. The voucher system could be designed in
such a way that “race for possession” can be avoided. The first proposal could accordingly be
modified in the following way.

Proposal: Part 3. Issue vouchers to the landless with rights to purchase small pieces of public
land that already has been sub-divided and registered in a land registry. Valuation of land and
vouchers could be based on outsiders’ estimate of the total value of the land to be allocated or
auctions could be held with pricing in terms of number of vouchers. In order to give priority to
current users of a piece of land, this user need not bid on that particular piece of land but have
the right to buy the land at the highest bid from others.




<<
  /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 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Algerian
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /BaskOldFace
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrushScriptMT
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MaturaMTScriptCapitals
    /MicrosoftSansSerif
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MS-Mincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MVBoli
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /OCRAExtended
    /OldEnglishTextMT
    /Onyx
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PoorRichard-Regular
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /ShowcardGothic-Reg
    /Shruti
    /SnapITC-Regular
    /Stencil
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /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 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /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 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /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 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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /ESP <>
    /FRA <>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 5.0 and later.)
    /DEU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


