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With the rapid development of modern information technology, the 
progress of the Internet finance has been accelerated. Internet finance 
is a new finance mode that mutually integrated traditional finance and 
the Internet, with the characters of low cost, high efficiency, sufficient 
information and so on. Along with the development of internet 
finance, there are potential issues of risks, which directly threatened 
the subject of finance and even impacted the construction and the 
improvement of the national financial system. The relevant regulatory 
authorities should improve the regulatory standards, clear the legal 
risks of internet finance to establish a better regulatory system for all 
investors. This essay mainly focused on analyzing China’s current 
issues of the Internet finance, and also referencing European and 
American existing cases for comparison and proposed the 
suggestions of regulating the internet finance and improving financial 
regulations. 
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1 The Boost of the Internet 
Finance 

Internet finance (ITFIN) refers to the 
traditional financial institutions and the Internet 
companies using internet technology and 
communication technology, in order to 
complete the new financial model which 
includes financing, payment, investment and 
information mediation services.  

According to the statistical data from the 
financial regulatory in May 2015, in the field of 
Internet payment, as of now, there were 269 
payment institutions. Among them, there were 
117 online payment companies. In 2014, there 
were total 37.422 billion payment services made 
in the Internet third-party payment institutions, 
involving in 24.72 trillion yuan. On year-on-year 
basis, there was an increase of 93.43% and 
137.6% respectively. In the field of network 
lending businesses, as of late April 2015, the 
number of P2P online lending platforms that 
currently operated was 1819, of which there was 
an increase of 244 new platforms in 2015. In the 
field of equity crowd funding finance, as of April 
2015, the number of equity crowd funding 
platforms was 62, and the number of equity 
crowdfunding platforms accumulative financing 
project was 49,400. In terms of the Internet fund, 
as of the end of April 2015, Yu’EBao and 
Wechat financial scale breakthrough 760 billion 
yuan and the number of active clients exceeded 
9,000 million. In the Internet insurance field, at 
the end of the first quarter of 2015, 86 insurance 
companies conducted Internet business, and its 
premium income was 41.111 billion yuan, an 
increase of 207.5%. In addition, the Internet 
consumer finance business also began to 
appear.[2] 

ITFIN played an active role in solving the 
financing needs of small and micro enterprises 
and the general public. It also promoted the 
birth of new competition and cooperation. 
However, the financial risk of the ITFIN 
continued to accumulate, which challenged the 
existing financial regulatory system. 

2 The Risks and Regulatory 
Status Revealed During the 
Development of the ITFIN 

2.1 The characteristics of the ITFIN 

The reason that the ITFIN was able to rapidly 
develop, mainly because it has the following 
characteristics: 
2.1.1 Low cost 

Under the Internet financial model, both the 
supply and demand of funds can be done 
through the online platform for information on 
their own screening, matching, pricing and 
trading without the traditional intermediaries 
and no transaction costs. Financial institutions 
could set up outlets while avoiding the capital 
investment and operating costs. Consumers 
could quickly find their own financial products 
on an open and transparent platform, which 
reduced the asymmetric information and more 
time-saving. 
2.1.2 High efficiency 

Internet financial services are mainly 
processed by computers with a fully 
standardized operational processes. There is no 
necessary for the customers to wait in line, and 
business processes are faster which provides a 
better user experience. For example, Ali small 
loans relies on the credit database accumulated 
from the electricity providers. Through data 
mining and analysis, risk analysis and the credit 
investigation model, the time range from 
applying for a loan to be granted, only takes a 
few seconds to complete. On daily basis, there 
are near 10000 loans grated. 
2.1.3 Civilians 

Compared with the traditional bank 
customers’ grading and classification, the 
Internet did not classify the customer in to 
consumption population and large enterprise 
customers. Regardless of their financial status, 
both the general public and companies could 
trade on financial operations. The operational 
procedures are simple and throughout the 
course of the financial services, the body is no 
longer a financial institution, but the general 
public. This is where the traditional financial 
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institutions have significant differences. 
2.1.4 Cross-industry and Cross-product 

Yu’EBao, for example, which is the platform 
that attracts cash from customers and with the 
purpose of depositing the cash into the Liberty 
Fund, which could increase their benefits. 
During the whole process of the financial 
services, the body is no longer the financial 
institution, but the general public. This is an 
obvious difference from the traditional financial 
institution. 

2.2 The major risks of ITFIN 

2.2.1 Liquid risks 
Essentially, Internet financing is financial 

activities, as there are assets and liabilities in the 
period and the number of mismatches. Whether 
the third-party payment or P2P platforms, they 
are all vulnerable to liquidity risks. This situation 
is determined by the financial institutions and 
institutional arrangements itself. And with the 
progress of Internet technology, the situation 
will not eliminate the risk. Some Internet finance 
companies use a high financial leverage during 
the development, which in turn facing a higher 
liquidity risk. For example, in 2013, among the 
nation's major 90 P2P platforms, there are 74 
platforms appeared to have cash difficulties. 
Behind this is the liquidity problem of P2P online 
lending. It will eventually lead investors to cash 
difficulties. 
2.2.2 Operational risks 

The ITFIN services a large number of customer 
groups which could not be effectively covered 
by traditional finance. Customer groups are 
usually with a ‘long tail’ feature. Relatively, 
this part of the consumer groups has insufficient 
knowledge relating to the financial deficiencies, 
risk identification and affordability. They are also 
not fully aware of the asymmetry between the 
financial benefits and the cost of ITFIN. However, 
the ‘free rider’ behavior usually occurred in 
their financial consumption. Some Internet 
companies’ financial irregularities occurred 
during business operations, or illegally acts as a 
pool of funds. However, once the risks outbreak, 
it will cause a wide and a negative social 

influence. 
2.2.3 Technical risks 

Internet technology risk is the financial loss 
that result from the security and reliability of the 
Internet system. Internet financing highly relies 
on modern information and communication 
hardware. It also relies on media such as 
software, networks and technical software. 
China's Internet network and information 
infrastructure are relatively disadvantaged, and 
the core hardware and software mainly relied on 
foreign technology. Also, the Internet are more 
likely to suffer technical financial risks from the 
external network attacks and information leak. 
2.2.4 Credit risk 

The access of Internet finance platform is not 
strict. The user could simply register on the 
Internet agencies to complete the transactions. 
Although user’ basic information registration 
is firmly required, there are still false or fake 
information exist, which makes Internet financial 
institutions in to a passive situation. Meanwhile, 
it is hard for institutions to evaluate users’ 
credit. As a result, it is difficult for the ITFIN 
institutions to ensure a truthfully and completed 
transaction. Once the borrower accepting the 
loan while deliberately to disclaim the 
responsibility of repaying the loan, or failing to 
repay due to various reasons, the loss should be 
borne by the Internet financing institution. 

2.3 Current situation of the Internet finance 
regulation 

On July 18, 2015, relevant departments of the 
People's Bank of China released the ‘Guiding 
Opinions on Promoting the healthy 
development of ITFIN’, which laid the 
framework for the supervision of the IITFIN 
institutions. But the classified supervision 
responsibilities of various departments have not 
yet introduced. The problems of the current 
regulatory policy are mainly in the following 
aspects: 
2.3.1 The lack of legislation 

The ‘Law of People's Bank of China’ that 
released in 2004 had been implemented for 10 
years. ‘Commercial Bank Law’ formulated in 
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1995, revised in 2003 and had been 
implemented a longer time. In the meantime, 
the Internet technology develops and financial 
innovation comes one after another. Thus, 
neither the ‘Law of People's Bank of China’, 
the ‘Commercial Bank Law’ nor the 
‘Insurance Law’ referring the Internet 
financing terms. A number of financial and 
economic terms are no longer satisfying the 
development of Internet technology needs. 
2.3.2 The uncertainty of industry regulatory  

The biggest risk of the Internet financial 
industry is regulatory uncertainty. Most Internet 
financial service drifted away from the financial 
regulators in the form of shadow bank. Its risk 
control is weak. For instance, some platforms 
called ‘Bao’ usually focus on the client-side. 
They are in the process of fund gathering while 
they are absorbing deposits in essence. Internet 
financial operators’ main bodies are diversified, 
including both commercial banks and 
third-party payment company. Business models 
are also various. For instance, P2P does not 
belong to the bank and they are easy to evade 
the supervisions of the central bank and other 
government financial departments. In 2013, 
while P2P industry is being developed, bankrupt 
came on one after another. At the end of July 
2012, more than 70 P2P companies became 
bankrupt, involving more than 1.2 billion yuan. 
2.3.3 Business risks gradually appeared 

From the technical services view, INFIN is 
‘Internet + finance’. It is the Internet that 
provides financial services to the clients, without 
relying on physical outlets. Business risks mainly 
are: the risks referring to the user accounts 
stolen, fraud and malicious phishing; the risk of 
money laundering or illegal transfer of funds; 
the liquidity risk of service agencies, as Internet 
financing services institution is taken by T + 0 
Loaning method, with costs associated with the 
expansion of unintended risks. 

3 The Experience of Managing 
and Supervision of the Internet 
Financing of Developed 
Countries 

Europe and other developed countries have a 
more mature financial system. Compared with 
other countries, these developed countries’ 
fusion of traditional financial system and the 
Internet are in the advanced stage which has the 
following aspects:  

3.1 Legislation first 

Regarding to the loopholes that may occur 
after the Internet financing’s appetence, there 
are means of legislation and other supplements 
aiming to extension and expansion of the 
existing regulatory system. For instance, the 
‘Financial Services Modernization Act’ 
released in 1999 by the United States, states that 
the third-party payment agencies were defined 
as non-bank financial institutions. Regarding 
P2P lending, SEC required that P2P lending is a 
form of direct financing. According to the 
provisions of the ‘Securities Act 1933’ 
Sections 5, it prohibits any person offer or sale 
securities without a valid registration or an 
exemption. In order to strengthen the EU 
Internet financial supervisions, the EU has 
promulgated the ‘Common framework for 
electronic signatures Guidelines’, the 
‘Electronic money Guidance’, the ‘Electronic 
money institution Guidelines’ and other 
pertinent laws and regulations.  

3.2 A clear mechanism 

According to the financial characteristics of 
the Internet, developed countries clarify duties 
of the Internet financial service attributes based 
on the traditional finance.    

For example, the United States apply state and 
federal regulatory regime, the Federal Deposit 
Insurance Corporation (FDIC) in charge of 
overseeing the third-party payment institutions, 
which clearly required that state regulatory 
authorities should not violate state law. Based 
on this, FDIC public the policy that is related to 
the practical situation of the state. In July 2010, 
the United States signed the ‘Financial 
Regulatory Reform Act’. All protection 
measures of financial consumer should be done 
by an independent Consumer Financial 
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Protection Agency (CFPA). Since 2009, French 
Financial Prudential Regulation Authority (ACPR) 
started to supervise the payment institutions, 
and it had the right to control the pay the 
agency. All institutions that operate the payment 
business should acquire the license issued by 
the A CPR in advance. The license permits the 
company to make credit loan or payment 
business.  

3.3 Functional supervision 

The Internet financing is usually included in 
existing regulatory framework. For instance, 
third-party payment service of the USA is 
supervised by the transfer service regulation. 
The US Congress that established an 
independent federal government agency of the 
Federal Deposit Insurance Corporation (FDIC) is 
responsible for the supervision. The provisions 
requested that the precipitation funds must be 
deposited in FDIC’s non-profitable account 
that issued by the commercial bank. Regarding 
financial operations, America requests that the 
network borrowings should be supervised by 
the securities industry and put emphasis on 
information disclosure. America passed the 
‘Innovative Corporate Act’ to open the right 
of raising equity to the public and made detailed 
provisions. In terms of the supervision of EU 
equity crowdfunding, the promoters and the use 
of internet are applied for different regulations. 
For equity crowdfunding sponsors, they apply to 
the EU's ‘Prospectus Guidelines PD’, while 
equity crowdfunding platforms apply to the EU 
‘Markets in Financial Instruments Directive’ 
(MIFID). 

3.4 Industry self-discipline 

Internet finance is still a financial innovation, 
and there are many products in the form of 
constant change. Temporarily, the existing 
financial regulatory system is unable to 
comprehensively cover all operations. Thus, it 
required more self-discipline of enterprises to 
strictly abbey the relevant laws and moral 
constraints to operate. British’s top three P2P 
platforms established the world's first petty loan 

association. The USA, Britain, France and other 
countries did promote the establishment of 
crowdfunding associations, in order to develop 
self-regulatory rules, and so did some 
companies. For example, Australia 
crowdfunding website ASSOB focus on process 
management that plays a key role in long-term 
safety operations. 

4 Measures to Improve the 
Internet Financial Supervision 
System in China 

Learning from the experience of developed 
countries such as Europe and America, and 
combined with our current regulatory status, we 
could improve the regulations from the 
following aspects: 

4.1 Accelerate the legislative process of the 
Internet financing 

Alipay exposed several fraudulent events that
suggested P2P lending platforms were unable to 
control the risks. It is urgent for the legal system 
of the ITFIN to revise the ‘People's Bank of 
China Law’, ‘Commercial Bank Law’ and 
‘Insurance Law’ to adapt the Internet finance 
development and the regulatory needs. It is also 
necessary to establish the Internet finance law 
framework to cover the trading rules, trading 
protection and system standards, and clear the 
customers’ rights and obligation during 
services. Also, should establish ‘The electronic 
transactions Act’, ‘Personal information 
protection law,’ ‘electronic signature law’ to 
ensure the financial security network. 

4.2 Coordinate the implementation of 
supervision as soon as possible and 
strengthen supervision 

China implemented the “separate operation, 
separate supervision” where ITFN often 
involved multiple financial industries, including 
securities, insurance, banking and so on. It is 
recommended that People's Bank lead to 
establish a cooperative supervision system, 
aiming to a system that division of labor, 
information sharing, and avoiding regulatory 
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overlap. It is also necessary to improve the 
financial network access system and implement 
the on-site inspection and off-site supervision, 
which in turn are required to regularly submit 
daily business data and timely submitted data 
network changes, especially unconventional 
data. Regarding P2P lending platforms, the 
access should be connected with central bank 
credit system, thus to constrain borrowers and 
control risks. 

4.3 The establishment of industry 
self-regulatory organization 

Referring to domestic and foreign financial 
regulatory experience, and combined with the 
actual situation of the development of Internet 
financing in China, the Internet financing 
industry should establish an industry 
self-regulatory organization to develop industry 
rule as soon as possible. Also, the organization 
members should discuss common problems, 
consult with each other and assist in regulatory 
management. At the same time, via the 
establishment of industry self-regulation by the 
industry organization, it should build 
information–sharing mechanism such as P2P 
industry blacklist database.  

4.4 Strengthen the credit system 

Internet financing supervision focuses on the 
risk control. However, the risk control should 
strictly treat the credit risk as core. Chinese 
credit system is not well-founded. In this 
situation, it is necessary to expand the scope of 
data collection. Based on the People's Bank of 
China credit system, personal or business credit 
information, payment records and evaluation 
records should all be included in the personal 
database. Moreover, it is suggested to establish 
a social connotation of personal or business 
credit system within the industry standards. Also, 
the establishment of a number of areas 
including registration and information 
disclosure of the credit system could further 
promote the work of the credit collection system, 

thereby reducing the credit risks of using ITFIN. 

4.5 Construction of Internet risk 
compensation mechanism 

At present, Chinese ITFIN has characters of 
quick development and high risk. In order to 
better protect the interests of consumers and 
investors, and to achieve healthy development 
of the ITFIN, it is important to establish risk 
compensation mechanism for the financial 
compensation of the security system. According 
to the requirements of financial institutions, it is 
required to develop Internet-related business 
financial planning, implement deposit policies, 
and accept the central bank's control and 
management.  

5 Conclusion 

In conclusion, the ITFIN in China is still a new 
thing. There is still a long way to go if we want to 
achieve a healthy development of the ITFIN. 
Practitioners, regulators, self-regulatory 
association should all do their jobs well and 
cooperate together. With the rapid development 
of modern information technology in China, the 
Internet finance will be faced with new 
opportunities for development, and will fulfill 
the long-term development of the Internet 
financial industry. 

References 

[1]. Y. Jianning. The Issues and Solutions During the 
Development Chinese ITFIN. Management and 
Business. 2015 (3): 76-78 (in Chinese) 

[2]. Z. Tao. The Development and Supervision in 
Chinese ITFIN, Wuhan Finance. 2016 (1): 8-11 (in 
Chinese) 

[3]. G. Xin. Thoughts and Suggestions for Chinese 
ITFIN’s Supervision, Contemporary Business 
Industry. 2016 (13): 109-110 (in Chinese)  

[4]. Z. Fen. The Experience of ITFIN’s Supervision of 
Foreign Companies that Enlightens China, 
Finance and Economic. 2013 (11) (in Chinese)  



www.manaraa.com

Reproduced with permission of copyright owner. Further reproduction
prohibited without permission.



<<
  /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


