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Acronyms and definitions:


CASC 	Cooperative Associations for Saving and Credit

DCS 					Development Cooperation Strategy

ESIMP 				Electric Sector Investment Programme

ILO					International Labor Organization

MAE – DGCS	Italian Ministry of Foreign Affairs – Directorate General for Development Cooperation

MoA					Ministry of Agriculture

MoF					Ministry of Finance

MoL					Ministry of Labor

MSME 				Micro, Small and Medium Enterprises

PARC 				Palestinian Agriculture Relief Committee

PFESP 				Palestinian Fund for Employment and 
Social Protection

PMA					Palestinian Monetary Authority

PNA 					Palestinian National Authority

SME 					Small and Medium Enterprises

TA 					Technical Assistance

TA – CASC	Technical Assistance to Cooperative Associations for Saving and Credit

TA – PFESP	Technical Assistance to the Palestinian Fund for Employment and Social Protection




START UP PALESTINE
Financial vehicles and technical assistance to boost employment and income generation in Palestine

Project Document

1) Fostering socio-economic development in Palestine

The Italian Development Cooperation recognizes the primary relevance that a sustainable economic growth has for the completion of the Palestinian institution-building process and for the promotion of social welfare and stability. 

Along the years the economic development programmes financed by the Italian Government in support of the private sector have contributed to the growth of a sound business environment in Palestine. Through the provision of two soft loans (for an overall commitment exceeding € 55 million) the Italian Development Cooperation sustains both the improvement and rehabilitation of the electricity network system in Palestine (Electric Sector Investment Programme - ESIMP) whilst providing support to Small and Medium Enterprises in accessing affordable source of finance in the local credit market (Palestinian SME-s Development Programme).

In recent years both programmes have been profoundly revised to better respond to the changed needs of Palestinian private sector. 
As far as the Palestinian SME-s Development Programme is concerned, in year 2011 and 2012 new financial and non-financial facilities have been studied and designed to provide local SME-s with a well-tailored assistance and an easier access to finance. Within this framework the existing Credit Line, aimed to finance technology transfer from Italian companies to Palestinian counterparts, will be coupled with the provision of Business Advisory Services for local beneficiaries and with a new Small Loan Facility (commercial loan ranging between Euro 15.000 and Euro 50.000).

Although the revisions applied, the Palestinian SME Development Programme is far from satisfying the needs of a vast majority of local companies in terms of access to credit; as the backbone of the Palestinian economy is mainly composed by micro and small enterprises working in traditional sectors (90% of Palestinian companies employ less than 4 people), their demand of credit is hardly matched by commercial banks operating in the local market. Such companies are often over-exposed to severe fluctuations in their cash flow streams; therefore working capital and consumption credit financing schemes play a prominent role in supporting poor people and vulnerable categories against unexpected negative economic shocks.

Accessing affordable finance for micro and small enterprises is a key issue towards which the Palestinian National Authority has addressed policies and plans with the objective of enhancing the flourish of new businesses and support wider employment opportunities specifically for marginalized categories (women, young graduates, ex-detainees, people with disabilities and special needs and unemployed people in general). The attention paid to these priorities is dramatically risen up nowadays as the fiscal unbalance affecting the PNA is turning into a widen economic and social crisis, with the official unemployment rate reaching 23% in the West Bank and 31% in Gaza (the rate is almost 50% amongst women in Gaza); as reported by the International Labor Organization (ILO), almost 18.5% of young Palestinians are neither in the labor force nor in education, including 31.4% of young women[footnoteRef:2].  [2: The Situation of workers in the occupied Arab territory – ILO, 2013] 

Stimulating access to affordable finance for such marginalized categories is therefore meant as a way to reduce unemployment and to generate new income capabilities for the most vulnerable part of the Palestinian community, thus complying with their essential needs.

2) Development Cooperation Strategy for the PNA (2013 – 2015)

The Development Cooperation Framework Agreement signed in Rome by the representatives of the Italian Government and the Palestinian National Authority on November 23rd, 2012, sets the basic rules and principles for all the activities to be performed by the Italian Development Cooperation in Palestine. 

Within that framework, the Parties agreed to refer to a subsidiary agreement – The Italian Development Cooperation Strategy for the Palestinian Territory 2013 – 2015 (DCS) – to specify and indicate the main objectives, the fields of intervention, financial resources and related tools as well as the timeframe for designing and set up programmes and initiatives financed by the Italian Government for the benefit of development in West Bank, East Jerusalem and Gaza. 

According to the DCS 2013 – 2015, all the Development Cooperation Programmes financed by the Italian Cooperation in Palestine will be addressing three main sectors:

a) Gender and Social Protection
b) Health 
c) Economic Development 

The availability of funds provided by the Italian Government for development cooperation activities in Palestine for 2013- 2015 is amounting to € 60 Million, divided into two components:

· € 30 Million component for soft loans
· € 30 Million as a grant component

As far as Economic Development sector is concerned, funds available will be amounting to € 21.8 Million, divided as follows:

· € 20 Million soft loan component. The Italian Government will provide the mentioned loan to the Palestinian National Authority at the following confessional conditions:  

	

	a. Loan Amount

	b. Repayment Period
	c. Grace Period
	d. Interest Rate

	Euro 20.000.000

	32 years
	21 Years
	0,00%



The soft loan will be disbursed in consecutive installments, according to the working schemes of each of the provided components (as detailed in par. 3.3).
· € 1.8 Million as a grant to finance a Technical Assistance component, including: institutional and human resource development, capacity building and budget support measures.

3) START UP Palestine – Programme Rationale

3.1) Programme Objectives:

Considering access to finance for small businesses as a key instrument to foster a substantial growth in employment rate and thus income generation in Palestine, the new Programme – START UP Palestine – will be aimed to tackle the need of credit of vulnerable categories and financing micro and small entrepreneurship’s initiatives through existing financial institutions (Palestinian Funds for Employment and Social Protection, Cooperatives Associations for Saving and Credit and other financial non banking institutions), as well as expanding the operational capacity of Small and Medium Enterprises (SME’s)in order to stimulate employment opportunities.

Specific objectives of the Programme are:

· Improving the capacity of the Palestinian Fund for Employment and Social Protection to provide financial instruments and technical assistance (advisory and coaching services) to marginalized and vulnerable categories and primarily to young graduates and women, as well as the unemployed workers in general, thus implementing guidelines and policies of the Palestinian National Authority and strategies stemmed from the Ministry of Labor’s mandate.
· Increase the capitalization of Cooperative Associations for saving and Credit and their ability to provide their members as well as agriculture cooperatives and farmers in Palestine with structured financial products and advisory services. 

3.2) Beneficiaries: 

Key beneficiaries are primarily Palestinian micro and small enterprises (MSMEs) as single units or cooperatives of workers/farmers etc., as well as partnerships businesses based on gender equality. A specific attention will be paid to start up companies especially those set up by young entrepreneurs and women entrepreneurs and also existing MSMEs will be targeted by the programme activities.
Farmers’ cooperatives operating in Palestine, especially those residing and working in Area C and beside the separation wall, will be addressed as well as they share the same difficulties in accessing affordable finance as other beneficiaries. Specific attention will be paid to the Cooperative Associations for Saving and Credit (CASC) system that along the years have assisted Palestinian farmers’ cooperatives in intended locations. As CASC are often undercapitalized, with the consequence that often they are not able to provide members with the needed financial services, a specific instrument to support the capitalization of such entities will be designed as well.

3.3) Financial Instruments: 

As far as access to finance is concerned, it will be envisaged to set up several financial instruments (within the provision of the soft loan), in order to respond to different demands coming from identified beneficiaries.
Provided facilities will include:

· Credit Line for Grants and MSME’s Loans (Credit Line - Euro 14 Million), for the provision of:

· Micro/Small grant scheme including the set up of an Internship Programme for unemployed women and young people. Part of the facility will be addressed to marginalized people living in deprived areas in Palestine, providing them with small amounts (up to Euro 5.000) to start self-employment small business activities. Within the same framework, the Programme will provide incentives to SME-s that offers job opportunities. Internship and professional experience building opportunities to young graduates and women will be considered within the same frame.

· Small/medium term maturity loans at low interest rate: aimed to finance small businesses, as well as expanding the operational capacity of local SMEs in order to stimulate employment opportunities, through well tailored soft loans, ranging between Euro 5.000 and Euro 35.000.

· Small/medium term maturity loans at low interest rate for the agriculture sector: At least Euro 1 million of the Credit Line shall be used to finance purchasing of machineries, equipment and technology of Italian origin by Palestinian SME-s and farmers and agriculture cooperatives.
Once a proper lending mechanism is agreed by parties, loans, that may exceed the general ceiling of Euro 35.000, shall be provided by the PFESP and its intended clients after a prior no objection statement issued by the AC.

· Mixed low interest loan and grant funds: small loans specifically addressed to the agriculture sector, providing a grant component to incentives small purchases (crops, seeds, harvesting tools…). Special attention should pay to cooperatives and particularly to women’ cooperatives providing them with funds for renovation activities and with the necessary training.

· CASC Capitalization Facility Scheme (Euro 3 Million): A specific portion of the overall soft loan shall be dedicated to increase the capital of CASCs by providing them with long term loans. Provided amounts shall be additional to equal amounts invested on each CASC by its members and shall not be used to replenish debts and/or finance unbalance.

· Credit Guarantee Scheme (Euro 3 Million): the scheme shall be designed with a specific attention to the agriculture sector and will be aimed at leveraging medium term loans towards beneficiaries that are currently considered too risky to get financed by local banks.

All the mentioned schemes shall be accompanied by technical assistance and business advisory services for beneficiaries (as detailed in par. 4), in order to guarantee their ability to access the most appropriate facility according to their specific needs.

3.4) Financial Institutions:

As commercial banks are not the most suitable player to reach such segments of the Palestinian community, it is necessary to identify the proper institutions through which the identified beneficiaries will be provided with the financial products described.
According to an assessment conducted by the Italian Development Cooperation Unit in Jerusalem, the following institutions appears to be the most adequate to be involved in the new Programme.

Palestinian Fund for Employment and Social Protection – PFESP

Since it has been established in 2003, the Palestinian Fund for Employment and Social Protection (PFESP) has been operating as an autonomous national entity with the objective of promoting sustainable employment opportunities and supporting development of social and human capital, thus generating income, alleviating poverty and reducing the rate of unemployment amongst Palestinian youth and other marginalized categories as mentioned before.

Among its tasks, the PFESP aims to develop and support the creation of new, small and micro enterprises that create sustainable job opportunities, in terms of absorbing the socio-economic shocks affecting the Palestinian economy. Since 2011 the PFESP has benefited of the ILO assistance to skill up its personnel in order to proper manage microfinance initiatives. Nowadays, the PFESP provides loans, grants or mixed financial products to SME-s and cooperatives directly and, through local microfinance institutions, to young graduates, unemployed women, small farmers and other marginalized categories, with the objective of creating new employment opportunities in West Bank, East Jerusalem and Gaza.

With reference to the START UP Palestine Programme, the PFESP will act as supplier of liquidity to identified beneficiaries, by managing the soft loan funds deposited into Programme’ soft loan special accounts. In order for the PFESP to play such roles, the following conditions must be met:

· A proper governance scheme shall be set up to manage the soft loan. The management scheme shall include an Advisory Committee participated by Programme’s partners and aimed to guarantee effectiveness, efficiency and transparency for the soft loan management.

· A preliminary assessment on PFESP actual capacity to manage the mentioned financial instruments shall be performed by a qualified consultant or expert. The assessment shall include the identification of specific training modules for the personnel of the PFESP in view of managing and supervising the implementation of the financial instruments, as well as the necessary recruitment of new staff members.

· A sustainability plan for the PFESP shall be in place and it shall include a mechanism of direct support provided by the Technical Assistance component of the Programme that should be transferred to the PFESP budget for a period of two years (II and III year).

· Cooperative Associations for Saving and Credit (CASC):
In the recent years, Cooperative Associations for Saving and Credit (CASC) have been important players in the Palestinian credit market, able to mobilize resources (including loans borrowed from the PFESP) to fulfil credit needs of small farmers and agriculture cooperatives.
Within the framework of the START UP Palestine Programme, Palestinian CASC will be addressed as beneficiaries of capitalization facilities and technical assistance, but also as suppliers of loans under the Micro-Small Credit Line provision, according to re-lending agreements they will sign with the PFESP.
In the last years, Palestinian CASC have benefited of the technical assistance provided to them by jointly the Palestinian Agriculture Relief Committee (PARC), the REEF Finance (micro credit fund for rural areas in Palestine) and by the Italian Fondazione Solidarete, an association grouping several Italian Cooperative Banks, Banca Etica and Fair Trade associations. The assistance is aimed to improve cooperative credit schemes, strengthening the existing CASC, in view of establishing a proper cooperative bank in Palestine. A credit cooperative bank is a member-owned financial cooperative, democratically controlled by its members, and operated for the purpose of providing credit at competitive rates, and providing other financial services to its members. The cooperative credit system has a long tradition in Italy with more than 400 Credit Cooperative Banks (BCCs) registered and licensed by the Central Bank of Italy. When the financial crisis erupted in 2007, the BCCs network was completely insulated from the financial storm that hit the banking industry, as BCCs had not strayed from a prudent and balanced banking activity aimed at serving firms and households in their local area. 
The experience of Italian Credit Cooperative Banks shall play an important role in Palestine, where as CASC may be seen as a first step in the implementation of more structured services for Palestinian MSME-s. The Palestinian Monetary Authority (PMA) has recently started to look at the experience of cooperative credit in view of adopting some of the international good practices and models into the Palestinian credit market.
The START UP Palestine Programme aims to assist CASC in designing and providing credit facilities to their members, shall play a role in introducing principles, practices, methodologies and services of the credit cooperative system in Palestine. Taking advantage from the experience of Italian credit cooperative banks, the CASC may become a more structured “non banking financial institution” able to provide its members with products and services tailored to their needs. Supporting such efforts, by covering costs for technical assistance to the CASC and let them accessing the financial facilities of the new Programme, shall be one of the priorities of START UP Palestine.
· Microfinance Institutions:
Due to the productive structure of the Palestinian economy, microfinance institutions play a prominent role in providing services to a wide number of beneficiaries. In year 2002 the key microfinance institutions operating in West Bank and Gaza established the “Sharakeh” consortium with the aim of improving services and products provided to their clients. Today Sharakeh groups 9 among the most prominent microfinance institutions registered in Palestine and have the ability to cover almost the whole request micro credit (loan amount not exceeding USD 15,000) in the Territory. The continuous growth of microfinance sector in Palestine brought the PNA to approve the “Microfinance Law” in 2011 according to which all the microfinance institutions operating in Palestine must be registered and work under the supervision of the Palestinian Monetary Authority. 
In view of all the mentioned reasons, microfinance institutions grouped into Sharakeh and the consortium as a whole represent important channels through which funds provided by the Programme (specifically under the Credit Line provision either to start-up business or to expand existing ones) may be supplied to local beneficiaries.
3.5) Programme Parties:
The START UP Palestine Programme will be legally based on a Programme Agreement and a Financial Agreement signed by the Italian Government - represented by the Ministry of Foreign Affairs/Directorate General for Development Cooperation - and by the Ministry of Finance on behalf of the Palestinian National Authority.
The main institutional partners in the Programme implementation will be:

Ministry of Labour (MoL): according to its competence over labor policies mostly on strategic level, and relying on its database system (LMIS), as well as the cooperatives’ management. The Minister of Labor, in his position and as Chief of the PFESP Board of Directors, will be in charge of chairing Advisory Committee meetings.

Ministry of Finance (MoF): in view of its mandate to supervise over soft loans agreed by the PNA;

The Italian Ministry of Foreign Affairs – Directorate General for Development Cooperation (MAE – DGCS) that will be represented by the Italian Consulate General in Jerusalem  and by the Development Cooperation Unit.

Programme Parties will participate in the Advisory Committee, the programme supervisory board aimed to provide guidelines and to measure the impact of the initiative against expected targets.
The Advisory Committee may take benefit of inputs and proposals coming from different stakeholders, such as: Ministry of Agriculture, Ministry of Social Affairs, Ministry of National Economy, Women Business Associations and Cooperatives’ Associations, etc.

The PFESP, with the active support of the Italian Development Cooperation Unit, will act as technical office of the programme and will be in charge of managing the soft loan component of the Programme, designing and setting up the mentioned financial instruments.

Funds of the Technical Assistance component will be managed by MAE-DGCS through the Development Cooperation Unit of the Italian Consulate General in Jerusalem or through direct transfers to the PFESP, as earmarked support through the PNA.

4. Programme Structure

START UP Palestine is conceived as a three year initiative, based on: a Soft Loan Component (Euro 20 Million), as above reported, two Technical Assistance Components (totaling Euro 1.550.000,00), and the provision of services of Italian experts (for an amount of EUR 250.000,00) selected and appointed directly by MAE – DGCS.

The Soft Loan component will be managed by the PFESP and will be used to set up the following facilities:

1. Credit Line for Grants and MSME’s Loans (Euro 14 Million)

2. CASC capitalization facility (Euro 3 Million)

3. Credit Guarantee Scheme (Euro 3 Million)

The Technical Assistance components will be divided into:

1. Technical Assistance to the PFESP (TA – PFESP) component, for an overall amount of Euro 1 Million, divided into Italian Technical Assistance (Euro 300.000,00) and Earmarked Budget Support (Euro 700.000,00).

The TA - PFESP is aimed to strengthen the PFESP role as provider of financial and technical services to boost income generation and employment opportunities for marginalized and vulnerable categories of people in Palestine. It will also include the provision of business advisory services for beneficiaries, in order to support their access to facilities offered by the Programme.
More specifically the TA – PFESP component includes:

· Training modules for the Fund’s staff (Euro 50.000,00) aimed to improve managerial and technical expertise related to the management of the financial instruments to be provided through the soft loan. Specific modules will be aimed to introducing human resources management principles in view of enhancing capacity and skills of the employed staff. This activity and related funds will be managed by MAE- DGCS through the Development Cooperation Unit of the Italian Consulate General in Jerusalem 

· Economic & Financial experts and other members of the staff in order to increase and improve skills and expertise of the PFESP, on permanent or temporary basis (Euro 270.000,00).This activity and related funds will be managed by MAE- DGCS through the Development Cooperation Unit of the Italian Consulate General in Jerusalem during the first year. For the second and third year the related funds will be transferred directly to the PFESP as part of the earmarked budget support provided.

· The setting up media and communication campaign to promote the Programme facilities in the whole Palestinian Territory (Euro 60.000,00). Promotional activities will cover governorates and municipalities all over the Palestinian Territory. Their implementation phase will start for the second year of the Programme. This activity and related funds will be transferred directly to the PFESP as part of the earmarked budget support provided.

· The coverage running costs of the PFESP for a period of two years (second and third year of the Programme) in order to guarantee the economic sustainability of the institution in the short/medium term (Euro 280.000,00). Funds will be covering salaries and administrative expenses of the PFESP. Adequate measures and initiatives to leverage possible contributions from other donors will be implemented in order to set up a feasibility plane to guarantee the economic sustainability for the PFESP in the medium/long term. The related funds will be transferred directly to the PFESP as part of the earmarked budget support provided.

· The selection and hiring, through a tender based procedure, an independent international Audit Company (Euro 100.000,00) tasked to verify the compliance of all the transactions performed over the soft loan funds and budget support funds with rules and principles set in the Programme Memorandum of Understanding and Financial Agreement. This activity and related funds will be managed by MAE- DGCS through the Development Cooperation Unit of the Italian Consulate General in Jerusalem. The ToR for the selection of the Auditing Company will be drafted jointly by PFESP and Italian Development Cooperation Unit and submitted to MoF and MAE – DGCS for approval. With reference to the audit contract, MoF will be the contracting authority.

· The provision of business advisory services for beneficiaries (Euro 240.000,00).The Programme will select local and international consultants, as well as consulting firms, providing coaching and consultancy services for single or group of beneficiaries. This activity and related funds will be managed by MAE- DGCS through the Development Cooperation Unit of the Italian Consulate General in Jerusalem during the first year. For the second and third year the related funds will be transferred directly to the PFESP as part of the earmarked budget support provided.

2. Technical Assistance to Credit and Saving Unions (TA – CASC) component for an overall amount of Euro 550.000,00

The assistance shall enhance the work done through the collaboration between PARC and the Italian credit cooperative system.
To this aim, the TA-CASC shall include the following activities:

· Assessment on Palestinian CASC (Euro 30.000,00), including an in-depth analysis over their needs in terms of capital requirements.
· Training sessions for CASC’s staff (Euro 240.000,00), to be held both in Palestine and in Italy, to introduce principles, practices and services provided by the credit cooperatives in Italy and support the CASC to design new financial products and services for their members
· Consultancy services on marketing principles and practices (Euro 170.000,00) to support CASC members in better placing their products in Palestine and abroad
· Consultancy services, technical expertise and training modules to be held in Italy and Palestine (Euro 110.000,00), in order to draft the regulatory framework, including technical and financial requirements as well as governance mechanisms, in view of setting up the first Credit Cooperative Bank in Palestine.  Selected experts and consultants will work in close cooperation with the Supervisory Department of the PMA.
Activities included in the TA- CASC component and the related provision of funds will be managed by the MAE-DGCS through the Development Cooperation Unit of the Italian Consulate General in Jerusalem.

Activities included in both the TA components shall start as soon as the MoU and the Financial Agreement are signed by Parties. This will allow Parties to implement the needed preliminary activities to request funds related to the soft loan, such as:

· The appointing and establishment of the Advisory Committee for the soft loan component 
· The selection for the auditor on a tender based procedure is completed 
· The assessment of the PFESP capacity to manage the soft loan component as well as training process to the Fund’s staff is and the recruitment process.
· Proper structures and mechanisms for financial vehicles are designed and approved by the Advisory Board and MAE – DGCS.

5. Programme financing scheme

Table 1. – Overall Programme financing scheme
	
	Anno I
	Anno II
	Anno III
	Total

	
	
	
	
	

	Soft Loan
	
	
	
	€ 20.000.000,00

	1. Credit line
	
	
	
	€ 14.000.000,00

	2. CASC capitalization facility scheme
	
	
	
	€ 3.000.000,00

	3. Credit Guarantee scheme
	
	
	
	€ 3.000.000,00

	
	
	
	
	

	TA funds managed by MAE-DGCS
	€ 400.000,00
	€ 230.000,00
	€ 220.000,00
	€ 850.000,00

	TA – PFESP
Earmarked Budget Support to PFESP
	
	€ 350.000,00
	€ 350.000,00
	€ 700.000,00

	Programme Support  managed by MAE-DGCS
	
	€ 120.000,00
	€ 130.000,00
	€ 250.000,00

	
TOTAL 

	
€ 400.000,00
	
€ 700.000,00
	
€ 700.000,00
	
€ 21.800.000,00




Table 2. Technical Assistance funds managed by PFESP
	Cod.
	DESCRIPTION
	Year I 
	Year II
	Year III 
	Total

	A.
	PFESP Human Resources Development
	
	
	
	€ 180.000

	A.1
	Financial Experts and consultants
	
	90.000
	90.000
	

	
	
	
	
	
	

	B.
	Business Advisory Services

	
	90.000
	90.000
	€180.000

	C. 
	Promotional Activities
	
	30.000
	30.000
	€ 60.000

	
	
	
	
	
	

	D.
	PFESP Running costs
	
	140.000
	140.000
	€ 280.000

	
	
	
	
	
	

	
	
TOTAL 

	
	
	
	€ 700.000



Table 3. Technical Assistance funds managed by MAE-DGCS
	Technical Assistance to the PFESP – TA PFESP


	Cod.
	DESCRIPTION
	Year I 
	Year II
	Year III 
	Total

	A.
	PFESP Human Resources Development
	
	
	
	€ 140.000

	
	
	
	
	
	

	A.1
	Assessment and Training
	€ 30.000
	€ 10.000
	€ 10.000
	€ 50.000

	         A.2
	Economic and Financial experts 
	€ 90.000
	
	
	€ 90.000

	
	
	
	
	
	

	B.
	  Business Advisory Services

	€ 60.000
	
	
	€ 60.000

	
	
	
	
	
	

	C. 
	Audit services for TA PFESP and the soft loan components

	€ 30.000
	€ 40.000
	€ 30.000
	€ 100.000

	
	
	
	
	
	

	 
	TOTAL  - TA PFESP
	€ 210.000
	€ 50.000
	€ 40.000
	€ 300.000

	

	 Technical Assistance to CASC – TA CASC


	Cod.
	DESCRIPTION
	Year I 
	Year II
	Year III 
	Total

	    D.
	CASC Human Resources
	
	
	
	€ 270.000

	
	
	
	
	
	

	D.1
	Assessment
	€ 30.000
	
	
	€ 30.000

	D.2
	Training 
	€ 80.000
	€ 80.000
	€ 80.000
	€ 240.000

	
	
	
	
	
	

	E.
	 Consultancy services on marketing

	€ 50.000
	€ 60.000
	€ 60.000
	€ 170.000

	
	
	
	
	
	

	F. 
	
Consultancy services on credit cooperative schemes
	€ 30.000
	€ 40.000
	€ 40.000
	€ 110.000

	
	
	
	
	
	

	 
	   TOTAL – TA CASC
	€ 190.000
	€ 180.000
	€ 180.000
	€ 550.000

	

	
G.

	Italian experts
	
	€ 120.000
	€ 130.000
	€ 250.000

	
	
	
	
	
	

	
	TOTAL

	€ 400.000
	€ 350.000
	€ 350.000
	€ 1.100.000
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