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An outstanding commercial performance

Acceleration in commercial flows continues: Loans
+14.8% YoY (vs 10.1% market), Direct Funding
+10.4% YoY (vs 8.5% market)

Loans market share up 19bps at 6.46%, with an
acceleration in 2Q07 (+12bps vs 1Q07), leveraging
the positive momentum of Italian economy

+83,000 new clients (+219% YoY)

Margins under control
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Loans and direct funding evolution

6.27%

0.10%

0.05%
0.04% 6.46%

Mkt share
Dec 06

Network Key clients Product
Factories
and other

Market
share Jun

07

... across the network 

Jun-06 Jun-07

Short term loans M/L term loans

Mln.€

98.829
86,124

+14.8%GMPS Loans

Jun-06 Jun-07

Deposits Bond and other

Mln.€

99,199
89,832

+10.4%GMPS Direct 
Funding

14.8%

10.4%

13.4%

5.3%

8.0% 8.7%

13.5%

9.1%

GMPS Banca MPS Banca
Toscana

BAM

Loans Direct funding

Loans and  Direct Funding growth per 
bank division (YoY evolution)

Loans and direct funding market share evolution

GMPS Loans
market share

6.48% 0.02%

-0.08%

0.06%

0.17% 6.65%

Mkt share
Dec 06

Network Key
clients 

Product
Factories
and other

Bonds Market
share Jun

07

GMPS Direct Funding
market share
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A good quality mortgage business 

Mortgage flows

Mln.€

1,187
1,187

43,652
45,888

49,508

Jun-06 Dec-06 Jun-07

+12.9%

Good momentum in residential 
mortgage flows remains, also owing 
to underpenetration of the Italian 
market

In 1H07, fixed rate mortgages
accounted for 75% of net stock 
increase, due to the possibility to pay
off mortgage or to change mortgage
type with no additional costs
(Bersani decree) 

Bn €

+32%

2.8

1.2

3.6

1.7

1H06 1H07

Retail Other 

Loan to Value*

Mortgage stock Mortgages per customer segment*

13%

20%

16%

50%

1%

12%

18%

19%

50%

1%

Jun-06 Jun-07

Private

Family and
Affluent

SMEs

Small
Business

Large
Corporate and
FIG

5.3
4.0

52.5%

45.6%

1.9%

<60 60-80 >80

* Residual debt/Asset value
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Leasing
Business
Mix Market share (%)

700

803

1H06 1H07

+15%Flows

11.6%

42.6%

8.7%

37.0%

9.0%

38.4%

6.9%

45.7%

20.9%

28.0%

8.1%

43.0%

GMPS dec-06 GMPS jun-07 Market jun- 07

Car Strumental
Aer/Ferrov Real estate

3.36
4.05

2.41

1.46 1.71 1.45

3.94

5.39

4.60
3.86

2.862.39

3.57

4.59

1.82

dec-06 Mar-07 jun-07

Total Car Strumental
Aer/Ferrov Real estate

Leasing and Consumer Finance

Mln.€

Consumer finance

1,359

1,448

1H06 1H07

+6.5%
Flows Business 

Mix
Market share (%)

35.6%

43.0%

9.1%

12.3%

37.6%

41.9%

10.3%

10.3%

32.2%

37.8%

9.3%

14.3%
6.4%

Consum.it  dec-06 Consum.it  jun-07 Market    jun-07
Personal Car
Other Credit card
"Cessione del quinto"

5.06
4.70 4.67

5.215.14
5.36

3.353.453.81

7.00

5.95 5.61

dec-06 Mar-07 jun-07

Total Finalized 
Credit card Personal loans

Mln.€
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60.6%

6.9%

30.5%

47.2%

10.9%

41.9%

33.2%

31.2%

35.6%

GMPS dec-06 GMPS jun-07 Market jun-07

Traditional policies Unit linked Index linked

Bancassurance

Mutual Funds

1378

852

1041

1131

1H06 1H07

Traditional policies Unit linked and Index linked

Mln.€

-24.5%

+32.7%

2,231 2,172
Flows Business 

Mix
Market share (%)

8.198.17.99

5.11
5.77 5.72

1.06 1.16

1.06

1.21

1.06

1.62

dec-06 Mar-07 jun-07

GMPS Banca MPS Banca Toscana BAM

30.0%

3.1%

24.9%

30.4%

5.1%

6.4%

28.9%

2.8%

24.6%

32.3%

4.2%
7.2%

25.3%

6.1%

36.9%

14.2%

11.6%

5.9%

GMPS dec-06 GMPS jun-07 Market jun-07
Equity Balanced Bonds
Monetary Flexible Hedge

3.63
3.563.543.57

1.86 1.82 1.81 1.84

0.51 0.50

0.50 0.51

0.530.51

0.50
0.49

dec-06 Mar-07 jun-07 jul-07
GMPS Banca MPS Banca Toscana BAM

Stocks Business 
Mix

Market share (%)

21,467
21,703

1H06 1H07

+1%

Bancassurance and Mutual Funds

-2.6%

Mln.€
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Customer base: +83,000 new customers and increased
retention rate

New customers - 2007* New Current Accounts - 2007 Retention rate

9,500

23,500

44,500

56,000

69,600

83,000

Jan Feb Mar Apr May Jun

16,000

30,200

48,000

59,200

74,500

88,600

Jan Feb Mar Apr May Jun

93.5
94.7

93.5

94.9

97.1 97.1

92.7

94.7

Total
GMPS

Retail Private Corporate

2006 1H07

1,000

1,360
150

1H06 1H07 Jul-07

11,325

44,535

1Q06 1Q07

New Clients*

11,325

44,535

1Q06 1Q07

New Clients*

New Corporate Clients* New Small Business Clients* New Family Clients*

4,100

11,200
800

1H06 1H07 Jul-07

28,600

73,700
1,500

1H06 1H07 Jul-07

+36% +173% +158%

~

~ ~

~

~
~

~

~
~

*Net of lost clients
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Margins under control notwithstanding volumes

Mark Up and Mark Down evolution (bps)

4.46

2.49

4.35

2.59

4.17

2.76

31/12/06 31/03/07 30/06/07

Mark up Mark down

0.32

0.41

0.43

0.52

0.46

0.56

31/12/06 31/03/07 30/06/07

Mark up Mark down

1.46

1.25

1.42

1.14

1.34

1.21

31/12/06 31/03/07 30/06/07

Mark up Mark down

Retail Corporate Key Clients

6.95 6.94

0.73

2.562.71 2.556.93
0.95 1.02

Improved cost of funding

3.97

3.51

3.26

3.83

3.2

3.6

4

Jun-06 Jun-07

Banca MPS

Market
GAP BMPS vs Mkt

25 bps

14 bps

Cost of funding on bonds 
issued (stock)* Current Ratings

Outlook

Aa3Long-Term

Short-Term P-1

Stable

A

A-1

Positive

A+

F1

Stable

Moody’s S&P Fitch

Revised from
Stable to

Positive on 16th 
January 2007

Revised from A1 
to Aa3 on 16th 

April 2007

*Source: Bank of Italy
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Strong RWA growth and an improving capital position

6.51%

6.74%
6.46%

6.05%

6.53%

6.40%

6.80%

9.80%

9.40%

9.48%

9.16%

9.95%9.89%

8.79%

2002 2003 2004 2005 2006 1Q07 2Q07*

Tier 1 ratio Total capital ratio

Capital Ratios Analysis of RWA growth and options to sustain it

85 85

89

92

100
104

110

2002 2003 2004 2005 2006 1Q07 2Q07€ bn
> € 2 bln related to one-off short term 

operations, partially expired or due to expire 

within year end

credit RWA growth anticipating excess capital 

by AXA and supported by economic recovery 

and residential mortgages. Quality of 

performing loan book improving, with EL/EAD 

down to 48 from 50 as at 31-12-06

additional excess capital available from 

reallocation of non-core business asset >50 

bps

* Includes the effect of MP Vita deconsolidation
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Good liquidity position

GMPS Loans and Direct Funding YoY growth Loan/Deposit ratio

Interbanking exposure

6.2

5.1

3.9 3.6

dec-05 jun-06 dec-06 jun-07
Bn.€

Debt position

0.95 0.96 0.98 0.99

dec-05 jun-06 dec-06 jun-07

9.2%

6.3%

10.1%

7.2%

14.8%

10.4%

1H06 Y2006 1H07

Loans
Direct funding

Good fund-raising capacity of 
BMPS network

As for interbanking exposure, 
sound funding mix decisions 
made in the past have placed us 
in a favourable position

L/D ratio ≤ 1 in 1H07

Mln.€

Average 18 M
€ 4.9 bn
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Funding and capital used to finance business 

Banca MPS Trading Portfolio Capital Invested in Equity Stakes and Finance

-6,7
-5,9

Equity Finance

12,615

11,254

1H06 1H07

Raroc

27.8% 29.1%
30.0%

27.0%

11.8%
14.9%

10.8%
12.7%

Commercial
Banking/Dis.

Network

Private Banking/W.
Management

Corporate
Banking/C. Markets

GMPS

2006 1H07

-10.8%

1H07 vs 2006 (%)

Our trading portfolio and equity 
stakes were reduced to 
optimize capital and funding 
allocation

Significant improvement of  
core business Raroc

From 8% to 6% 
of total assets
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Funding structure under control 
Public Senior Benchmarks Issued by MPS since 2003 (€mm) 

We have been 
opportunistic in  
timing  our bond 
issues

Low amount of 
expiring notes in 
2H07 and 2008

2,000

750

1,500

1,250

1,000
1,250

1,000

1,000

500

500

5

10

15

20

25

30

35

Jun-02 Dec-02 Jun-03 Dec-03 Jun-04 Dec-04 Jun-05 Dec-05 Jun-06 Dec-06 Jun-07

2y Senior 3y Senior 5y Senior 7y Senior 10y Senior

Price: 3m€+16bp
Orderbook: 1.3x 
Distribution in Italy: 32%

Price: 3m€+11bp
Orderbook: 1.5x 
Distribution in Italy: 6%

Price: 3m€+10bp
Orderbook: 1.3x 
Distribution in Italy: 11%

Price: 3m€+18bp
Orderbook: 2.0x
Distribution in Italy: 20%

Price: 3m€+15bp
Orderbook: 1.8x
Distribution in Italy: 12%

Price: 3m€+13bp
Orderbook: 1.6x
Distribution in Italy: 7%

Price: 3m€+17bp
Orderbook: 1.3x
Distribution in Italy: 27%

Price: 3m€+14bp
Orderbook: 1.6x
Distribution in Italy: 13%

Price: MS+34bp
Orderbook: 1.0x
Distribution in Italy: 40%

Price: MS+25bp
Orderbook: 2.6x
Distribution in Italy: 11%

Pricing level
(bps)

Planned debt reimbursement outflows

1,945

4,100

1,080 1,310

534

950 511

10055

270
11

144

2H07 2008 2009 2010 2011 2012
Senior Subordinated
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Subprime-related positions on proprietary side and 
attention to customer’s risk profile 

Proprietary position in subprime

Notional: € 50 Mln
Rating S&P: AAA

CDOs/
Subprime

Investments
POSITION 

HEDGED

Sub-prime CDOs exposure substantially offset by an hedging 
structure

No exposure to Conduit/SIV vehicles

No exposure through hedge funds/private equity

Clients position

€ 7.5 mln invested in sub-prime positions through third-party 
products

€ 0 mln invested in sub-prime positions through GMPS funds
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Good profitability and a strong cost control

A sound Basic Income growth in 1H07 (+5.7%
YoY)

Personnel costs: -0.7%

Other administrative costs affected by one-off 
components (marketing campaign, consultancies
and contracts for new branch openings)

Provisions: 46 bps
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1H07 and 2Q07 Results - Highlights

+7.5%
ex one-off

Profit & Loss
(mln €)

1H07 1H07 / 1H06 2Q07 2Q07 / 2Q06 2Q07 / avg Q06

Net Interest Income        1,416 7.6%            710 6.0% 4.6%

Net Fees           771 2.4%            382 4.7% 2.4%

Basic Income        2,187 5.7%         1,092 5.5% 3.9%

Total Revenues        2,439 4.9%         1,226 10.6% 2.8%

Loan Loss Provisions           226 7.6%            118 9.7% 2.6%

Operating Costs        1,391 1.6%            708 3.4% -2.6%

Net Operating Income           825 11.6%            408 32.2% 27.5%

Net Income           514 6.6%            260 27.4% 14.4%
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Net Interest Income: A strong commercial growth

670
680

700 705
710

2Q06 3Q06 4Q06* 1Q07 2Q07

1,316

1,416

1H06 1H07Mln.€

+7.6%

Net Interest Income: YoY trend

Mln.€

Net Interest Income: QoQ trend

+6.0%+10%
Ex Finance +0.7% +4.5%

2Q vs 1Q
Ex Finance

Mark Up and Mark Down Short Term Evolution

3.58

1.75

3.30

2.06

3.08

2.18

3.09

2.20

2.95

2.34

Jun-06 Sep-06 Dec-06 Mar-07 Jun-07

Mark Up Mark Down

5.33 5.36 5.27 5.29 5.29

Contribution by Business Area

1,415

1,316

+45

-27

-7

+6+82

1H06 Retail Private Corporate Finance Other 1H07

*4Q06 net of Junior bonds / Banking book (Euro 18 mln)



pag. 17

Net Fees: recurring fees keep growing

364 358

380
389 381

2Q06 3Q06 4Q06 1Q07 2Q07

753 771

1H06 1H07
Mln.€

+2.4%

Net Fees: YoY trend Net Fees: QoQ trend

Mln.€

+4.7%
-2.1%

Main Fees Business Areas Contribution 

771
753

-10
-4

+17

-19

+34

1H06 Retail Private* Corporate Finance Other 1H07

2.3%

-5.3%

4.3%

7.5%

5.1%

AuM FeesPerformance Services
Fees

Credit
Services

Payment
Services

Of which

Of which

* The decrease is due to the cancellation of Performance Fees
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A Good Network Performance 

Banca MPS Network (YoY trend) Banca Toscana (YoY evolution)

9.9%

9.0%
9.6%

Net Interest
Income

Net fees Basic Income

5-10

4.7%

0.2%

3.2%

Net Interest
Income

Net fees Basic Income

BAM (YoY evolution) Key Clients (YoY evolution)

17.0%

2.0%

9.9%

Net Interest
Income

Net fees Basic Income

13.7%

5.6%

10.8%

Net Interest
Income

Net fees Basic Income
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Non-Commercial Components and Revenues

-2 24

52

14
24

-5

278

-1
30

88

8

124

2Q06 3Q06 4Q06 1Q07 2Q07
-2 30

228

238

213

1H06 1H07

Profit/Loss from
trading 

Dividend and income
from equity holdings

Profit/Loss from
hedging

Mln.€ Mln.€

+81.1% +13.6%
-1.5%

Non-commercial components

253257

74

38

310

118 134

1,109
1,076

1,370

223
1,213 1,226

2Q06 3Q06 4Q06 1Q07 2Q07
Stake dismissals K gain

2,326

2,439

1H06 1H07Mln.€ Mln.€

+4.9%

Total Revenues: YoY trend Total Revenues: QoQ trend

+10.6%
+7.5%

Ex one-off 
components
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Operating costs

+3.4%+1.6%

Operating Costs: YoY trend Operating Costs: QoQ trend

875

431

64

869

468

55

1H06 1H07

Valuation adjustments to fixed and intangible assets
Other administrative expenses
Personnel expenses

Mln.€

1,370 1,391

440

212
32

449

221
34

538

258

36

431

223
30

438

244
25

2Q06 3Q06 4Q06 1Q07 2Q07
Valuation adjustments to fixed and intangible assets
Other administrative expenses
Personnel expenses

Mln.€

684 704
832

Cost/Income

684

64.8

60.9

57.0

51.2

31.12.05 31.12.06 30.06.07 2009 Target

707

+3.4%

2007 TARGET

(reduction vs 2006) 

CONFIRMED

One-off components: 

Domestic marketing campaign in Q2 and 

consulting services: EUR 20 mln

Opening of 19 branches/SMEs and Private 

Centers and signing of contracts for 60 branch 

openings planned in 2H

Revaluation of severance pay fund (TFR): EUR 

13 mln
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Staff Reduction: On Track with Business Plan Target 

1H07
280 resources 
recruited to 

anticipate opening of 
new branches

2H07
Early retirement for 

400 employees
(80%  c/o  

Headquarters)

Headcount trends***

- 200
- 450

2009 TARGET

ACHIEVED 

31%
BO/FO Ratio**

24,303 24,262
24,498

24,100
23,853

2005* 2006 1H07 E2007 2009 BP Targets

2H07
Planned reduction
for 400 employees

(80% c/o 
Headquarters)

* Net of Tax Collection Department (2,167 employees)
** Counted as Headquarters and Main Branches Staff/Network Staff

*** Figures not include staff allocated in companies notincluded in the Group perimeter
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Ongoing cost control: new initiatives not included in BP

Personnel expenses:
Economic benefits of Early Retirement schemes

(over BP period)

Other administrative expenses:
Cost savings related to new investments

(over BP period)

Telecom
Italia

IBM Total

Timeframe 2008-
2010

2007-
2012

Investments
planned (€ mln)

46 421 467

Average cost
savings per year
(€ mln) 

5 8 13

Mln.€

20.5

8

25.5

13

32.5

13

0

10

20

30

40

50

2007 2008 2009

Additional admin. Savings (not included in BP)
Cost management: BP target

28.5

38.5
45.5

Administrative cost savings

42% of BP 
target

already
achieved

2006 
measures

2007 
measures Total

Resources
involved

550 400 950

One-off costs
(€ mln)

80 
(2006)

50 
(2H2007)

130

Net cost savings
(€ mln) 

109
(2006-2009)

27
(2007-2009)

136

57

5

58

36

60

36

0

20

40

60

80

100

2007 2008 2009

2006 measures 2007 measures

62

94 96
Staff cost savings

Mln.€
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Loan loss provisions and NPL coverage
Loan Loss Provisions

108
102

150

107
118

2Q06 3Q06 4Q06 1Q07 2Q07
Mln.€

NPL Coverage

52.8%
54.1%

54.6%

31.12.05 31.12.06 30.06.07

+180 bps

GMPS PA/EAD (bps)

40

45

50

55

Jun-06 Dec-06 Jun-07

Banca Toscana

76.4

43.5

Jun-06 Jun-07

Provision (bps)
90

70

Jun-06 Jun-07

PA/EAD (bps)

MPS L&F

78.8

56.5

Jun-06 Jun-07

Provision (bps)

27
25

Jun-06 Jun-07

PA/EAD (bps)
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Doubtful loan flows

139
148

95

46

23
32

106

92

47 40

409

358

BMPS BT BAM MPS BI MPS LF GMPS

Jun-06
Jun-07

+6.2%

+41.8%

-51.5% -13%

-13.9%

-12.5%

Mln.€

Recovery flows

183
167

19 26 19
25

35 42

6
19

263
280

BMPS BT BAM MPS BI MPS LF GMPS

Jun-06
Jun-07

-8.4%

+32%+35.3% +19.5%
+200%

+6.5%

Mln.€

Total Impaired Loans

3.839
3,910

31.12.06 30.0607Mln.€

+1.8%

Asset quality is 
under control, with 
a significant 
reduction of 
doubtful loans 

Improving 
recovery rates 
indicate a good 
portfolio coverage
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Net Profit Growth

Mln.€

Net Profit:YoY trend Net Profit : QoQ trend

Mln.€Mln.€ Mln.€Mln.€ Mln.€

+2%
+27.4%+6.6%

480

514

1H06 1H07

203 207
221

254 260

2Q06 3Q06 4Q06 1Q07 2Q07

Good profit growth at +6.6% (would be 18% net of non-recurring 
capital gains)

Profits were also impacted by the missing contribution of the tax 
collection business (EUR 38 mln in 1H06)
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Focus on …..

Segment Reporting

MPS L&F

MPS Banca Personale: Operating break-even 
achieved and a stronger position expected
following AXA SIM acquisition

Capital Services Banca per le Imprese  
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Segment Reporting
Commercial Banking & Distribution Network 

1,274

1,392

1H06 1H07

771
799

1H06 1H07

364
449

1H06 1H07

Revenues Total costs Operating profit
+ 9.3% + 3.6% +23.3%

Mln.€ Mln.€ Mln.€

Mln.€ Mln.€ Mln.€

Private Banking & Wealth Management  

172 159

1H06 1H07

Revenues*
-7.8% 87 85

1H06 1H07

84
72

1H06 1H07

Total costs Operating profit
-2.1% -14.8%

Mln.€ Mln.€ Mln.€

Revenues Total costs Operating profit

Mln.€

683 707

1H06 1H07

310 312

1H06 1H07

285
307

1H06 1H07

+ 3.5% +0.5% +7.9%

Mln.€Mln.€

Corporate Banking & Capital Markets 

* The decrease is due to the cancellation of Performance Fees
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MPS Leasing & Factoring and
MPS Banca Personale

MPS L&F – Key indicators

16.1

19.0

Jun-06 Jun-07

4.1

9.8

Jun-06 Jun-07

Provisions (bps) Net operating profit Net profit

+18% +139%

Mln.€ Mln.€

78.8

56.5

Jun-06 Jun-07

Banca Personale - Key indicators

18.4

21.7

Jun-06 Jun-07

20.1 18.7

Jun-06 Jun-07

-2.2

1.5

Jun-06 Jun-07

Revenues Operating costs Net operating profit

+18.4% -6.6%

Mln.€ Mln.€Mln.€

OPERATING 

BREAK-EVEN 

ACHIEVED
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MPS Banca Personale and AXA SIM

1

27

7

64

4
17

55

33

30 15
19

93
4

0

43 184

8

22

4

AXA SIM FAsAXA SIM FAs

Total FAs: 468

0

10

24

52

0
4

21

29

31 25
15

115
24

2

137 12013

26

67

5

MPS Banca Personale FAsMPS Banca Personale FAs

Total FAs: 720

1

37

31

116

4
21

76

62

61 40
34

208 28
2

180 13817

34

89

9

MPS Banca Personale + AXA SIM FAsMPS Banca Personale + AXA SIM FAs

Total FAs: 1,188

Significant footprint increase in 
affluent Northern Italy (ie. Lombardy, 
Emilia Romagna, Piedmont and 
Veneto), currently not sufficiently
covered by MPS Banca Personale

Increased coverage of highly
populated regions (ie. Lazio and 
Campania)

North East: 
23.3%

North West: 
21.2%

Center Italy: 
34.4%

South and Islands: 
21.2%

ACQUISITION

OF AXA SIM TO BE

FINALIZED IN
 3Q07
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MPS Banca per l’Impresa  – Key indicators

10th September: take off Capital Services Banca 
per le Imprese

22

23

jun-06 jun-07

88.1

94.3

jun-06 jun-07

Cost/Income ratio (bps) Basic Income

+1% +7%

Mln.€

Banca per l’Impresa Flows

Mln.€

+7.6%

1,240

1,334

1H06 1H07

Capital Services Banca per le Imprese

10th September: Integration of MPS Banca Impresa 
and MPS Finance specialized competences and 
creation of a single Group platform that will focus on 
delivering high added value products: 

Corporate Finance

Commercial and Ordinary Finance

Capital Market



pag. 31

Conclusions

1H07 results show a good core business 
performance. The risk profile of both the Bank
and its clients remains low in a volatile scenario

Core business in 3Q in acceleration

Takeoff of the AXA JV



Contacts

pag. 32

Contacts

Investor Relations
Piazza Salimbeni, 3 
53100 Siena

Tel:+39 0577-296477

Investor Relations Team: 
Alessandro Santoni (Head)

Simone Maggi

Guido Poli

Elisabetta Pozzi

Email: Investor.Relations@banca.mps.it

Declaration

In accordance with section 2, 
Article 154- bis of the 
Consolidated Law on Finance 
(TUF), the Financial Reporting 
Manager Daniele Pirondini, 
declares that the accounting 
information contained in this 
press release corresponds to 
documentary records, ledgers 
and accounting entries.
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Disclaimer

This document has been prepared by Gruppo Monte dei Paschi di Siena solely for 
information purposes and for use in presentations of the Group’s strategies and 
financials. The information contained herein has not been independently verified. No 
representation or warranty, express or implied, is made as to, and no reliance should be 
placed on, the fairness, accuracy, completeness or correctness of the information or 
opinions contained herein. Neither the company, its advisors or representatives shall 
have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising 
from any use of this document or its contents or otherwise arising in connection with 
this document. The forward-looking information contained herein has been prepared on 
the basis of a number of assumptions which may prove to be incorrect and, accordingly, 
actual results may vary.

This document does not constitute an offer or invitation to purchase or subscribe for 
any shares and no part of it shall form the basis of or be relied upon in connection with 
any contract or commitment whatsover.

The information herein may not be reproduced or published in whole or in part, for any 
purpose, or distributed to any other party. By accepting this document you agree to be 
bound by the foregoing limitations.


