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SECTOR UPDATE
Banking — Singapore
The Interest Rate Cycle Has Reversed Course

Based on the dot plot, the Fed Funds Rate is expected to ease 75bp in 2024 and
100bp in 2025. The interest rate downcycle is facilitated by a decline in inflation as
supply-side distortions are normalised. The interest rate downcycle has negative
impact on Singapore banks’ NIM and net interest income. Downgrade to MARKET
WEIGHT. Our top BUY is OCBC (Target: $$16.85) for its new dividend policy with
payout ratio at 50%, focus on ASEAN and defensively low P/B of 1.06x.

WHAT’S NEW

¢ The interest rate cycle has reversed course. The Fed paused rate hike for the third
consecutive FOMC meeting on 13 Dec 23. We expect the Fed to commence rate cuts in
2H24. Based on the dot plot, the median projected path for Fed Funds Rate is 4.6% by
end-24 (previous: 5.1%) and 3.6% by end-25 (previous: 3.9%), indicating rate cuts of
75bp in 2024 and 100bp in 2025. The dovish bias can be seen from the downward shift in
the dot plot by 50bp in 2004 and 30bp in 2025.

Not if but when. The FOMC has started to deliberate on the appropriate timing for rate
cuts. Fed officials do not want to cause unintended harm to the economy by keeping
interest rates too high for too long when inflation is falling. All three categories, namely
manufactured goods, housing services and core services, are contributing to lower
inflation. Chair Jerome Powell also confirmed that the Fed would not wait until PCE
inflation returns to 2% before cutting interest rates.

Inflation has turned the corner. US core PCE inflation peaked at 5.6% in Feb 22, the
fastest pace in 30 years. Core PCE inflation eased 1.9ppt yoy to 3.2% in Nov 23.
Sequential momentum has also moderated to 0.1% mom. Based on economic projections
provided by FOMC members as of Dec 23, the US economy is expected to expand by
1.4% and core PCE inflation to recede to 2.4% in 2024, which reflect continued economic
expansion and a likely soft landing.

COVID-19-induced supply-side distortions have normalised. The Global Supply
Chain Pressure Index devised by the Federal Reserve Bank of New York indicates that
supply chains have fully normalised to pre-pandemic efficiency since 1Q23, which
coincide with China's reopening after abandoning the zero-COVID policy. Overheated US
labour market has started to cool. US labour force participation rate for those aged 25 to
54 has improved 1.0ppt ytd to 83.5% in Nov 23, moving above pre-pandemic levels. Thus,
average hourly earnings eased slightly to 4.0% yoy in Nov 23 (peak: 6.3%).

Asset quality - withstood test from COVID-19 pandemic. The three Singapore banks
have weathered the COVID-19 pandemic with NPL ratio deteriorating on average by just
0.1ppt. DBS' and OCBC's NPL ratios have slipped 0.2ppt to a similar 1.1% over the past
three quarters. Banks have ample management overlays for general provisions
amounting to about $$2,200m for DBS, S$1,000m for OCBC and S$1,000m for UOB.

Capital adequacy - among the safest in the world. OCBC has the highest CET-1 CAR
at 15.9% as of Mar 23, followed by DBS at 14.4%, far exceeding the minimum
requirement of 9%. DBS is ranked 12th safest on a worldwide basis by Global Finance,
followed by OCBC at 13th. Within Asia, the three Singapore banks are recognised as the
top 3 safest ahead of banks in South Korea, Taiwan and Hong Kong.

PEER COMPARISON
Price @ Target Market FY PE P/B -

Company Ticker Rec 29Dec23 Price Cap 2024F  2025F  2024F  2025F

(%) (S$)  (US$m) ) (x) (x) x)
DBS DBSSP BUY 3341 4165 65275 122022 86 9.1 135 1.26
0CBC OCBCSP BUY 13.00 16.85 44,258 12/2022 84 8.8 1.06 1.00
UOB# UOB SP NR 28.45 na. 36,043 122022 81 7.9 1.01 0.95
Average 8.4 8.6 1.14 1.07

#Based on consensus estimate  Source: Bloomberg, UOB Kay Hian
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MARKET WEIGHT

(Downgraded)
TOP BUYS
Company Rec Share Price Target Price
(S9) (S9)
DBS BUY 3341 41.65
0OCBC BUY 13.00 16.85
Source: UOB Kay Hian
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2024F  2025F  2024F  2025F  2024F  2025F
) (@) (%) (%) (%) (%)
7.2 7.6 5.7 5.7 15.6 13.8
7.3 7.6 6.2 6.2 12.7 115
6.0 5.8 6.3 6.4 12.9 125
6.8 7.0 6.1 6.1 13.7 12.6
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ACTION US FED FUNDS RATE VS 3M SIBOR AND 3M SORA

¢ Downgrade to MARKET WEIGHT. The anticipated interest rate down-cycle has a 7,0(%)
negative impact on Singapore banks. Rate cuts are expected to result in NIM 4
compression and lower net interest income in 2H24 and 2025. Valuations are s
undemanding with Singapore banks trading at low P/B of 1.14x, low PE of 8.4x and 40
attractive dividend yield of 6.1% for 2024. 30

Oversea-Chinese Banking Corp (BUY/Target: $$16.85). 20

10
o Out top pick is OCBC due to its commitment to maintain dividend payout ratio at 50%, %0
consistency in delivering growth in quarterly earnings, focus on trade and investment
flows within ASEAN and defensively low 2024F P/B of 1.06x. It has the highest CET-1 . Bloomberg
CAR of 14.8% and lowest NPL ratio of 1.0% as of Sep 23.
FED’S DOT PLOT (DEC 23 VS SEP 23)
DBS Group Holdings (BUY/Target: S$41.65). )

6.0

0001020304 05060708091011121314151617 181920212223
= 23M SIBOR = FED Funds Rate e==3M SORA

¢ We also like DBS for its excellence in execution and consistently delivering good results. \
Management estimated surplus capital at S$3b or $$1.20 per share based on optimal 5o | \
operating range for CET-1 CAR of 12.5-13.5%. DBS could consider potential capital
management exercise to return surplus capital to shareholders over three years given that
Final Basel Ill Reforms are already finalised and would be implemented starting 1 Jul 24. !

PROJECTED DPS AND DIVIDEND PAYOUT RATIOS 20

DBS OCBC UOB# 2023F ‘ 2024F ‘ 2025F
Price (5$) 33.41 13.00 28.45 = Sep 23 Projection = Dec 23 Projection
Year to 31 Dec FY23  FY24F  FY25F  FY23  FY24F  FY25F  FY23  FY24F  Fygsp  Source: Bloomberg
EPS (S ¢) 397 387 366 155 154 148 342 352 361 NET INTEREST MARGIN (NIM)
DPS (S ¢) 186 192 192 80 80 80 172 179 181 ” (%)
Payout Ratio (%) 46.9 49.7 52.4 51.7 51.9 54.1 50.4 50.9 50.1 2:3 i
Dividend Yield (%) 5.6 5.7 5.7 6.2 6.2 6.2 6.1 6.3 6.4 2.2 1
# Based on consensus estimate 217 UOB
Source: UOB Kay Hian ig 1 DBS
ASSUMPTION CHANGES 18
1.7 A

o We forecast DBS’ NIM to narrow 8bp in 2024 and 25bp in 2025. We expect net interest 16 ocsc

income to increase 1.8% in 2024 but decline 8.0% in 2025. We forecast earnings decline ~ **{

of 5.2% in 2025. The interest rate down-cycle reduces 2025 ROE by 3.7ppt to 14.2% 10 11 12 1 16 15 16 17 18 1 2 51 2 2 20F 2F

compared with its recent peak (2023: 17.9%). Source: Respective banks

KEY ASSUMPTIONS - DBS CREDIT COSTS
2021 2022 2023F 2024F 2025F 2 (bp)

Loan Growth (%) 9.9 13 24 49 4.9

NIM (%) 1.45 1.75 2.16 2.08 1.83 100 4

Fees, % Chg 15.2 (12.3) 114 16.2 7.7 80 A

NPL Ratio (%) 1.27 1.13 1.18 1.24 1.26 o |

Credit Costs (bp) 0.6 54 14.6 20.1 20.1

Net Profit (S$m) 6,802 8,196 10,124 9,942 9,421 401

% Chg 441 205 235 (1.8) (5.2) 0
Source: UOB Kay Hian o
o We forecast OCBC'’s to NIM narrow 8bp in 2024 and 22bp in 2025. We expect net interest 00 07 0809 10 11 12 13 14 15 16 47 18 19 20 &1 2

income to increase 0.5% in 2024 but decline 5.9% in 2025. We forecast earnings decling ~ Source: Respective banks
of 4.1% in 2025. The interest rate down-cycle reduces 2025 ROE by 1.7ppt to 11.7%
compared with its recent peak (2023: 13.5%).
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KEY ASSUMPTIONS - OCBC

2021 2022 2023F 2024F 2025F
Loan Growth (%) 8.6 18 15 34 49
NIM (%) 1.55 191 2.27 219 1.97
Fees, % Chg 12.0 (17.6) (0.5) 13.7 7.6
NPL Ratio (%) 1.45 1.15 1.03 1.07 1.09
Credit Costs (bp) 313 20.0 23.9 22.3 23.3
Net Profit (S$m) 4,858 5,748 7,020 6,998 6,712
% Chg 354 18.3 22.1 (0.3) (4.1)
Source: UOB Kay Hian
SECTOR CATALYSTS

o Soft landing paving the way for continued economic growth.

¢ Banks reviewing their dividend policy and capital management.

RISKS

e Escalation of the Russia-Ukraine war and Israel-Hamas war.

o Geopolitical tension and trade conflict between the US, EU and China.
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Private Limited (‘UOBKH”), which is a holder of a capital markets services licence and an
exempt financial adviser in Singapore.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any
registration, licensing or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable.
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKH and its connected persons
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers,
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s)
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an
interest (including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons that
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through UOBKH.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.
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Analyst Certification/Regulation AC

Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales,
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation
received by each such research analyst is based upon various factors, including UOBKH'’s total revenues, a portion of which are
generated from UOBKH’s business of dealing in securities.

Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the
following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to
applicable law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.
Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the
contents of the analyses or reports only to the extent required by law.

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated
by the Securities and Exchange Commission of Thailand.

United This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning

Kingdom of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in
the UK is intended only for institutional clients.

United This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S.

States of laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its

America contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in

(‘U.S.) the report should contact UOB Kay Hian (US) Inc. directly.

Copyright 2024, UOB Kay Hian Pte Ltd. All rights reserved.
http://research.uobkayhian.com

RCB Regn. No. 197000447W

Refer to last page for important disclosures. 5




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Coated FOGRA27 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /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 false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /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 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /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 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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


