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Main findings

In 2019, Italy’s overall technology balance of payments - i.e. charges for the use of intellectual
property (patents and royalties), computer services, research and development, and architectural
and engineering services, which is also defined as international trade in disembodied technology -
fell significantly compared with the previous year (Figure 1), although it remained positive (€0.2
billion; Table 1).

The contraction in the surplus was the result of both the increase in imports and the decline in
exports, seen across all sectors, except for computer services. The balance was positive in research
and development and negative in the other sectors.

Looking at the business sector of firms that export or import disembodied technology, the
manufacturing sector continued to post a positive balance, albeit lower than the year before. On the
other hand, the service sector deficit increased, reflecting stronger growth in imports.

Making an international comparison, Italy’s trade in disembodied technology, in relation to GDP,
remained lower than the European average, although in the last few years it has been one of Italy's
more dynamic sectors in the international trading of services.

Figure 1 - Italy’s technology balance of payments by transaction type
(billions of euros)
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Italy’s technology balance of payments in 2019

The balance
continues to
be slightly in
surplus

In 2019, Italy’s overall technology balance of payments? was positive by €0.2
billion, a sharp decrease from a year earlier (€1.3 million; Table 1). This marks the
eighth consecutive year in which there was a surplus in disembodied technology.
The improvement with respect to the period prior to 2012 was initially due to an
increase in the surplus in research and development services and, later, to the
narrowing in the deficit in charges for the use of intellectual property. The peak

reached in 2017 was also determined by the significant surplus in architectural and engineering

services.

Exports fall by
2.8 per cent in
2019 ...

... imports
instead rise
by 5.1 per
cent.

Technology exports overall fell by 2.8 per cent, compared with 2018, owing to
declines across almost all sectors, especially R&D (-13.5 per cent). The exception
was computer services (+14.0 per cent) which continued to follow the upward trend
that began in 2010 to become the largest contributor (€4.1 billion) to technology
exports, slightly exceeding charges for the use of intellectual property (see panel
(a) of Figure 2).

By contrast, technology imports rose by 5.1 per cent compared with the previous
year; in this case, as well, the most dynamic sector was computer services (11.4
per cent). Imports of architectural and engineering services fell marginally (-0.5 per
cent). Computer services represent the most important category (€5.0 billion) also
on the import side (see panel (b) of Figure 2).

Figure 2 — Italy's technology balance of payments: exports and imports by type of transaction

(billions of euros)

a) Exports b) Imports
5.5 55
5.0 5.0
4.5 45
4.0 4.0
35 - 35
3.0 3.0

2.5 2.5
2.0 / 2.0
1.5 15

b 4 /\/\__/
ad
1.0 - 1.0
0.5 0.5
00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 00
‘08 '09 10 11 12 13 14 "15 16 17 18 "19 ‘08 '09 10 "11 12 "13 14 5 16 '17 18 '19
== Charges for the use of intellectual property ——=R&D

e COmputer services

Architectural, engineering and other technical services

This report was prepared by Enrico Tosti, data processing was carried out by Arcangela De Cata.

2 The definition of technology balance of payments follows the OECD’s taxonomy, which does not include the sale of
licenses and similar rights, royalties and other licenses not derived from research and development since such flows are
recorded under ‘intangible assets’ in the capital account and therefore cannot be kept distinct from other transactions
entered under that item (such as the sale of CO2 emission rights and the like, television and film rights and the transfer of
the services of athletes from one club to another). To avoid gross overestimation, we have decided to exclude these
transfers from the technology balance of payments, although we should note that the sums involved are negligible. For
further details, see Methods and sources: Methodological Notes.



https://www.bancaditalia.it/pubblicazioni/metodi-e-fonti-note/metodi-note-2017/bilancia_tecnologia_note_met_eng.pdf?language_id=1

Since 2008
technology
exports have
risen much
faster on
average than
have other
services

The deficit with
the OECD
countries
widens

Over the last decade, Italian exports of disembodied technology have risen at a
much higher overall rate than trade in the other services (Figure 3). Technology
trade increased by an average of 8.1 per cent, compared with 2.9 per cent for
other services. On the imports side, the growth gap, while positive, was much
smaller, 3.1 per cent compared with 1.9 per cent.

Figure 3 — Comparison of total trade in services and technology balance flows
(indices: 2008=100)
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The transactions recorded in the technology balance of payments are, for the
most part, with advanced countries (around three quarters of exports and 91 per
cent of imports). Italy’s deficit with the OECD countries widened considerably in
2019 (€2.0 billion, from €0.4 billion; Figure 4 and Table 2). The deterioration was
mainly due to the balance with the United States, which went from a surplus of
€0.6 billion to a deficit of €0.2 billion, and to the deficit with Ireland (which rose

from €1.6 billion to €2.0 billion). The surplus with the BRIC countries and the other non-OECD
countries rose, instead, to €2.2 billion.

Figure 4 - ltaly’s technology balance of payments by geographical area
(billions of euros)
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Exports to
OECD countries
fall and those to
non-OECD rise

Imports from
OECD countries
rise

The surplus in
manufacturing
decreases and
the deficit in
services
increases

Manufacturing
accounts for
about 60 per
cent of total
exports

The deterioration in the balance with the OECD countries reflected the significant
decline in exports (-8.0 per cent), especially those to the United States.
Switzerland continues to be the main destination country for Italian exports (€2.0
billion), consisting largely of R&D services sold primarily by the electronics and
pharmaceuticals sectors. Export to the non-OECD countries rose significantly
(15.5 per cent), in particular to Russia (especially engineering services), China
and India.

Imports from OECD countries rose by 5.4 per cent, in particular those from
Ireland, which has solidified its position as the main country of origin of imports
to ltaly (€2.7 billion, overwhelmingly computer services), followed by Germany
(€2.1 billion). Imports from non-OECD countries were essentially stable, with only
those from India rising significantly.

Given the business sector of resident firms that trade disembodied technology, in
2019 the manufacturing surplus, while still sizeable, fell to €2.7 billion from €3.3
billion (Figure 5 and Table 3), reflecting both a reduction in exports and an
increase in imports (-4.5 and 2.5 per cent respectively). The deficit widened
further for service firms (from €1.8 to €2.4 billion), owing to imports growing at a
faster rate than exports.

Manufacturing firms make of a share of around 60 per cent of total technology
exports. The sectors with the most growth in 2019 were electrical equipment and
pharmaceuticals; the steepest decline was recorded in the motor vehicles sector.
The service sector’s share of total exports was 39 per cent; exports of ‘information
and communication services’ increased slightly, while those of ‘professional,
scientific and technical services’ fell by 2.1 per cent, although it remained the
largest category (€2.0 billion).

As for imports, the manufacturing sector — which accounts for around 42 per cent

of the total — registered a slight decline, mainly in ‘motor vehicles and other transport equipment’.
Services, which make up 56 per cent of imports, saw significant growth across all the main
categories, with ‘information and communication services’ continuing to hold the top position (imports

of €4.9 billion).

Figure 5 — Italy's technology balance of payments by

exports, imports and balances for the manufacturing and service sectors
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Large and
foreign-
controlled
firms
predominate

Flows remain
below the
European
average

The share of large companies (those with 1,000 or more employees) trading in
disembodied technology rose even higher, to around 60 per cent of both imports
and exports in 2019. A slightly smaller share, 58 per cent of trade, is reported by
firms with a foreign parent company and, in this case, imports significantly exceed
exports (Figure 6).3

Figure 6 — Italy's technology balance of payments for 2019 by size class and
membership in a group
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In Italy, the technology balance of payments flows as a per cent of GDP is still
significantly lower than in Germany and France and, to a much greater extent, than
the EU average (28 countries; Figure 7); this latter figure, however, is influenced by
the large share of technology trade in some member states, such as Ireland and the
Netherlands, which are important centres for multinationals.*

Figure 7 — Italy's technology balance of payments - EU comparison
(average of exports and imports as a per cent of GDP)
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Sources: Based on Eurostat data (balance of payments data and, for GDP, national accounts).

3 These results can also be found in less recent years, see E. Tosti, ‘The Italian Technology Balance of Payments’, Banca
d’ltalia, Questioni di Economia e Finanza (Occasional Papers), 207, 2013 (only in Italian).

4 Both of these countries have a technology trade deficit given that a large volume of its computer exports are actually
offset by even larger spending on charges for intellectual property and, in the case of Ireland, on research and

development.



https://www.bancaditalia.it/pubblicazioni/qef/2013-0207/QEF_207.pdf

Tables

Table 1 - Italy’s technology balance of payments by transaction type

(millions of euros)

B2)
A)tﬁharges for B1) Archlitectu.ral, Technology- C) Research ) Total )
e use of c engineering related disembodied
. omputer . and
Year intellectual services and ot.her services development technology
property technical (B=B1+B2) (A+B+C)
services

EXPORTS
2002 2,040 1,008 1,274 2,282 1,746 6,068
2003 2,163 1,099 1,145 2,244 1,523 5,930
2004 2,321 1,209 1,438 2,648 1,691 6,659
2005 2,610 1,358 1,690 3,048 1,549 7,207
2006 2,934 1,526 1,899 3,425 1,741 8,100
2007 3,101 1,613 2,008 3,621 1,841 8,563
2008 2,720 1,498 1,624 3,122 1,789 7,632
2009 2,316 1,360 972 2,332 1,721 6,369
2010 2,752 1,563 1,768 3,331 1,677 7,760
2011 2,901 1,695 2,323 4,018 1,841 8,760
2012 3,193 1,980 2,884 4,863 2,719 10,775
2013 2,804 2,229 2,611 4,841 3,217 10,862
2014 2,520 3,103 2,372 5,475 3,449 11,444
2015 2,773 3,275 2,281 5,556 3,261 11,590
2016 3,110 3,387 2,723 6,110 3,355 12,575
2017 3,834 3,370 3,535 6,905 3,498 14,237
2018 4,198 3,602 3,200 6,802 3,852 14,852
2019 4,033 4,107 2,970 7,077 3,332 14,442

IMPORTS
2002 3,438 2,356 833 3,189 759 7,386
2003 3,832 1,770 896 2,666 890 7,388
2004 3,990 1,870 1,119 2,989 1,139 8,118
2005 4,452 2,441 1,272 3,713 1,058 9,223
2006 5,196 2,849 1,485 4,334 1,234 10,765
2007 5,815 3,188 1,662 4,850 1,381 12,046
2008 4,951 2,978 1,682 4,660 1,046 10,658
2009 4,388 2,429 1,515 3,944 1,262 9,594
2010 4,931 3,145 1,144 4,289 1,249 10,469
2011 4,753 3,078 1,687 4,765 1,417 10,935
2012 4,348 3,344 1,226 4,571 1,261 10,179
2013 4,056 3,118 2,134 5,252 1,444 10,751
2014 3,896 3,251 2,441 5,693 1,168 10,757
2015 3,897 3,978 1,913 5,890 1,224 11,011
2016 4,235 4,116 2,848 6,964 1,338 12,536
2017 4,227 4,131 2,620 6,751 1,424 12,402
2018 4,357 4,477 3,191 7,667 1,528 13,553
2019 4,483 4,988 3,174 8,162 1,597 14,242

BALANCE
2002 -1,398 -1,348 441 -907 987 -1,318
2003 -1,669 -671 248 -422 634 -1,458
2004 -1,669 -661 320 -341 551 -1,459
2005 -1,842 -1,083 418 -666 492 -2,015
2006 -2,263 -1,323 414 -909 507 -2,665
2007 -2,714 -1,575 346 -1,229 459 -3,484
2008 -2,231 -1,480 -58 -1,538 743 -3,026
2009 -2,072 -1,069 -543 -1,612 459 -3,225
2010 -2,179 -1,582 624 -958 428 -2,709
2011 -1,852 -1,383 636 -747 424 -2,175
2012 -1,155 -1,364 1,657 293 1,458 596
2013 -1,251 -889 478 -411 1,774 111
2014 -1,376 -148 -69 -218 2,281 687
2015 -1,124 -702 368 -334 2,036 579
2016 -1,125 -729 -125 -854 2,017 39
2017 -393 -761 915 154 2,074 1,835
2018 -159 -875 9 -865 2,323 1,298
2019 -450 -881 -204 -1,085 1,735 200




Table 2 — Italy’s technology balance of payments by counterpart country or geographical area
(millions of euros)

Counterpart country or EXPORTS IMPORTS BALANCE
geographical area 2018 | 2019 | 2018 | 2019 | 2018 | 2019

World 14,852 14,442 13,553 14,242 1,298 200

EU 7,235 7,141 9,802 10,448 -2,567 -3,307

Europe 9,935 9,748 11,013 11,443 -1,078 -1,694

Asia 2,089 2,179 1,023 921 1,066 1,258

Africa 273 445 82 182 192 264

North America 1,953 1,390 1,323 1,559 630 -169

Central and South America 539 516 50 46 489 470

Oceania 60 88 32 37 28 52

Not classified 2 74 31 56 -29 18

OECD countries 11,867 10,922 12,277 12,937 -410 -2,015

Austria 214 232 101 106 114 126

Belgium 475 462 279 203 197 259

France 1,385 1,147 1,305 1,178 80 -32

Germany 1,301 1,382 1,870 2,129 -569 -747

Ireland 557 733 2,183 2,750 -1,626 -2,017

Luxembourg 420 514 169 265 251 248

Netherlands 228 163 822 1,041 -594 -878

Poland 398 269 82 61 316 208

Spain 339 295 360 304 -21 -9

Sweden 365 461 163 157 202 304

United Kingdom 814 841 1,779 1,781 -965 -940

Switzerland 2,344 2,037 1,084 846 1,260 1,190

Turkey 118 100 40 32 78 67

United States 1,914 1,330 1,290 1,503 625 -173

Canada 38 60 33 55 5 5

Japan 127 99 98 84 28 15

Other OECD countries 829 798 618 440 211 358

Non-OECD countries 2,982  3,446| 1,245 1,249 1,737 2,197

Russia 163 400 22 12 141 388

Brazil 257 247 33 18 224 229

China 471 524 138 130 333 394

India 190 242 88 154 102 88

Other non-OECD countries 1,902 2,033 964 935 938 1,097

Table 3 — Italy’s technology balance of payments
by sector of economic activity of the Italian reporting entity
(millions of euros)
EXPORTS IMPORTS BALANCE
2018 | 2019 | 2018 | 2019 | 2018 | 2019

Manufacturing 9,078 8,673 5,821 5,965 3,257 2,708
of which:  Food, beverages, tobacco 472 529 297 227 174 302
Textiles, wearing apparel, leather and related products 939 782 392 127 548 655
Chemicals and chemical products 378 402 448 415 -70 -13
Pharmaceuticals 897 1,001 542 436 355 565
Rubber and plastic products 330 223 209 161 121 62
Compuiter, electronic and optical products 1,061 1,096 85 136 976 960
Electrical equipment 396 564 937 952 -541 -387
Machinery and equipment n.e.c. 815 678 501 393 314 284
Motor vehicles, trailers and semi-trailers 1,750 1,180 1,133 1,334 617 -154
Services 5,520 5,597 7,288 8,032 -1,768 -2,436
of which:  Wholesale and retail trade 1,029 1,093 737 895 293 197
Information and communication 1,665 1,857 4,722 4,916 -3,057 -3,058
Financial and insurance activities 434 152 298 343 135 -191
Professional, scientific and technical activities 2,050 2,006 851 903 1,199 1,103
Other sectors* 254 172 444 245 -190 -72
Total 14,852 14,442 13,553 14,242 1,298 200

Note (*) — Other sectors comprise: Agriculture; Mining and quarrying; Electricity and waste; and Construction.




All the Statistics Series Reports are available on the Bank of Italy’s website at:
Statistics Series Reports

Any questions relating to the contents of this publication may be emailed to:
statistiche@bancaditalia.it

Publication exempted from registration pursuant to Article 3-bis of Law 103/2012.


https://www.bancaditalia.it/statistiche/collana-statistiche/index.html?com.dotmarketing.htmlpage.language=1
mailto:statistiche@bancaditalia.it

	Main findings
	en_Statistiche_BPT_20191212.pdf
	Main findings
	en_Statistiche_BPT_20181114.pdf
	Main findings




<<

  /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





