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Foul &3 d A& TAY|E St A B FqF e gk HEe Y AV
WellA 143t 7IEo2A, AR z"dA 7Y Fasta gelAl Alz"l F shtelth
(Graham et al. 2005). ©]&= FFEEOZ A& A RET 7|l AH4E B 2 wdsF+=
A]iego]q-.l)

v 1970Ldtﬂ o] T2 AHEA ] T 3| 71| AR HAA TR 21
ARG EE et AHEAIZL] BARE ] okt o]d wel EALMAE FAH RS
‘ilﬂl%ﬂ%A ARG AFFHEE FHORE & AT 7NN E FA8 3 AAE
7Z8+8H7 " tH(Francis and Schipper 1999 ; Dichev and Tang 2008). ©]2 3+ FA|of| ujel =<
Ao g A&Ao g Fdu|&)S4FS 35 9 tDichev and Tang 2008 ; ¥4 2011a ;
& 9 2014).

ol AxHor HXE %53 AFTE Dichev and Tang(2008)2] tolt}. FAZ o=
Dichev and Tang(2008)< <F 4037t & 1,0007] Pl=7]S ti o & Fou]&ofS-d ] o] 4
E AAgH R AT AFAT S S-S rEe H2d 2HEFE dEH Us
< B33 9ok olo] wi} o]l WEAHLe FuEa A& HAast

T = Rl &S] AIAIEA FAE 2 AFE WgM(2011a)9] A7} Ak @
A, MAX2011a)S FH719S A& Dichev and Tang(2008)2F Al 4=2jn]-&t-g-2
89S ARG ATAD, ARt AR, ngu] HlF, 5 IE SHEAR Q13 H]
EA4E] o & st Foulgdge] A A e AR UEigth &, R s
AF o] FaIALR 0T A7} GolA 1 5 BT ok

ado e BFeta, o t-sdAE Aol A JEL TRt AR UE
Wk Md(2011b)S FJH SOl 2 V19T, S0 TR do
2 e § JAd o]le] A& AuEgith AAH, oSS TEe] v Jde] A%
WA ] Ho| Fokom, o] &Aool Fal o] YW ATl L AR YERT

ob&], =B(2012)E MA41(20112)2] 72k =91 Ertimur et al.(2003)9] A7-5 245}
of, Fgu &g FFd W 7 v&o] AANkeS AT ETE A2, Fu S-S
FEo] W 719 Al FAELATER 9 9 u]go gk ARGl Aol 7t YA

-~

D T AZIEAGe] EAA v gulS QAL oy Y Bl B B2 LI A
L} ARZ1OJA] WS 9] S Q1] E uf ff&sfe] QI gl Aot (7] QS| A 7] FA], ZH%”—EZ?#] Hd
AA, F 146 — 7).
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Fo] Atk FARIGYFE Stell A e AR B 2ol mE} 9& Q12)5H] "k o] wf ARkl

e ol TS AT Bl S o AlakEn) whebd rejef /142 Bl 8] Qi

AR AR e v Aol B8] A E AR ANShE Aol ForlS

o] AEA Ak 5, FFHOR FquSulee] AL v S EL R = 5 3l

THERE 9] 2014). whebA FAR|GSFTL v8o] A4AF ] i $23 247} A

A, o483 stolA wlgel Aol utet o]eje] A(o]HF AT o] A&
I 3

Atk ole FAFCR g5 7S S8 Aoz YEhd F Itk
L 7127k

(1) FA(REV)= *‘(1)7'4 A AALGG 123 AN A S waEn, @Axpe] Fake 520, A
NV&BAAGT7E 19 735 742k 2713 3A = 00l 7 gt

(2) HI&(EXP)Z 21(2)9} Zo] AR WZH & F9d BUsHA thgatm, B AFoa] 2
10 Bt Yrhge] dAsitta 7 gt

(3) 710l 7F5Q12 E= A7]ol A Q1A= ©719] HlE-2 p(EXP,)H, 0<p<1

S AR olgel, vl gel DldEE B AEn R N$RE 4 S wdaA) ¢

o

=
REV,,, = ¢REV,+e,,,l¢l< 1,6 (e)=06"andd(e; e, )=0 21(1)
EXP=xREV,, 0<x<1 2(2)
o] o] %] 4= 4 = OB B 213)
5 [E,]

2) B AFolA o]de] A &AL o] A2 FMsta 2}"4’ of| A, Lev and Thiagarajan(1993)2 37|
ojele] x| & x gjAolele] A& TU A aiAfskatt =, AT} 2 A(1999)2 AFEA
7h AR 9 IS AAE e R g AR 1 A @—E‘Eﬂ’*z}*o] Bzteke olejel do 7Hd
838 aa7) o] A&Aolgta stk

3) 9 7 AL mAdA2012)e] AT AL Bttt AAE A7 PP WA (2012)¢] ATE T
sb7] wheht
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- JH5014(27] HIgO| ARE FY| HIBOR 914 2 A9 H[82 TUI9| HIZOE QIA)

—

By =0 tanEp w4

_ ¢(l—=)

- A
1—m+px<¢ =(4)

Qg

- RIOI4 (7] HIBO| YL AI|HZOE QI4)

By =01+ 6B +w,

p(l—z)—pa

Al
1l—z+px <¢ =)

By =

=<
o SEQIA

By =+l tw

=¢ 4(6)

, AU AT oldx &0l 7P AN, o 7HEIAe] A3

& 714 FolAAl "tk ol WM9X(2012)2] AT E o]je] x&Ao] FH >k

A >A AR wor FAE A FYsH, oju FHAA T 7FER1A 9] Aol (1—x)/(1—

74ERIA T A ARIA 9] A|&A 9] Abol= px/(1—x+px)THE

WA Aok meba Feul&digollA] T4 ] o]l A& 7t EoH, e R Tk
AA T AAY] Foz %

B AFedA o]l A &AL o] Hol] E35 9| Comiskey 1982 ;Lev 1989 ;
Lev and Thiagarajan 1993 ;Sloaln 1996 ; Atwood et al. 2011 5). ©]¢je] A& x| = o] 2]
A &4 o] o FExpate] "hgo] a1 oo th3t Friele] spxFEAI o] ol A 4= gl
(Ali and Zarowin 1992 ; Clarkson et al. 2011 A%). o]+, H]-&-2] Q14 & ol wte} Fxpzle] wkg-
o] & o] gk x| o] AH Aeolgte 28R FAZHT old upgt th5 2ol
7Ha& AA gt

A1l o]l

4) 4714 pxE WFEA] o] H7] ol (1—x)/(1 —x+px)E 12 34 2] |t whgbd] F8012 o
7HEQ1A o H]g| o] fx|&AJo] Y Ao HlTh

5) TEUFT e A 7RISR AR v s & A SAISHA AA e rE BrFssith mEbA o
£ Bestua AgATAH ol ol tigh sFAATH Hlas Fal 7HBddol B 2718 AR
2 E-oi(Atwood et al. 2011).
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T (level variable)

|44 0] =T Ohlson model (Ohlson 1995)

4Jo] ETHOhlson 1995 ;

ol

=3
=

A ] (bias)7}

h

oAA BAATF7} o

S|
A

s A7 AL

=, Ohlson model3d

=

Atwood et al. 2011).

ol
A

—

;&l
o

7R A 5] 7px|FEA o]

=
=

. 74234

H<=(level variable)ol| 4] w2 o]
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3l Dichev and Tang(2008)3} H
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=

719" adjusted R —square
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=
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REV, =~,+ % EXP, +¢, 21(7)
o714,

REV : iEe)g 27134002 e %
EXP : 39 $(N297H Bol el & Q7150 e g

21(7)ellA 7199 adjusted R —square”} =S5

AT E WMAN2011)e] AT9 TLEH #‘ilﬂl%ﬂ%%#%ﬂ =
AR 33% <A< 33%) 7 e FTES 33%):1 ?L%?'&E}.
theo & A(7)llA A71ek H71e] Hl&-& Fohste] AR A(8)=

e

A3 AAdA e 243,
REV, =+ GEXP, .+ GEXP, + GEXP,_ | +¢ A®)
0471/‘1
H7—oﬂ

EXP : ZH| & Z L7+ duf AelH))

@A e A719 v &S emeke Aoz A7lel ulgo] Bolel ijEalst H(+)el B
Aol o W ES NAA AR LS dnlekn H(—)o) BAYE &AL EE 2YAL
o 2 4 9. ohgel, Ar)ul 43 B vjEe] BARE JelE (2 7]

o G2 AW W2 7ML &S BelFR, &(—)9) G A (A
e FYANL u @k olo] ¥ AT E AN NG ol $()el g AT ¢,
7 ¥ FE A N1 FOS, A4 719 69 ¢ ol 22 ()T F(+)

e vehle 719 o2 ot ofgd, o7]d B &abA] e 719 B8 THY 5

[¢
=
og
~
+
~

19 W ge] QAsER pRE 7 Anke] X BAde] 28 Fotus] 94 de3t
o] *4(9)54 2/(10)& AR 94, 9= AR 7R Ad S A AP AT olA
AHg-gE W o o)A FeRPAKBPS), FEeo] A(EPS)S o] &-8te] A% 8t Ohlson 1995,
Barth et al. 1998, Davis—Friday et al. 2006).

MPS; ; =~y +1BPS,, + % EPS;; + YD+ IND+e 21(9)

MPS, ; =~y +1BPS; , + 12 EPS; , + 3 DELAY, , +v,A Cq,t
+9DELAY, , % EPS, ,+vACC,, % EPS,,+ YD+ IND+¢ 21(10)
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q71A,
MPS (17199 t+1d 39E I A
BPS L7199 AR S AR e R Uedk
EPS 1171?34 7wl S AZkEd ez Yedt
DELAY :H]&& AAAZ1 71doH 1, ofyd 0
ACC  H]EZ 7FEAIZ 71999 1, ofY¥ 0

HOE /M 1% AF) A% BYoR FEUR MPSE T t+19E 39| 7 A

3o
A7 5 omlgtt. MPSE F457] 91k A ReR FEAel BPSSF F3<o]2lQl EPS
£ Frletith. AWRS7 MPSE AWsts 7| 2743t adjusted R—square®] gto] 71|
HEA S veEhH, EPSO] AlGakdt t—statgteo] ES75 F71o] ol e S A R #E o
=2 A ou|gth A vl &2 FHAAIIY, 7RIV B AdRIM e TP RE &
B3 AlEskete] 29 22 AT SHAAS, 77 B A4 222 EPS
o] AF#T t—stat #o] =& ASR ot

S

0}%61 clel3h #1209l Y 21} MSANLE JE U Al AN
~1)E gohi7] §l8) o]l A4S elmshE Accy

2 F/MZ A10)E AHst. o17]o] DELAYSF EPSe| 43 2H8-3k(interaction terrn)JJr
ACC®} EPS®| 74321832l DELAY*EPS, ACC+EPSE Rl F718lith & Aol e 7t
ol A7k ol @ &) &E 74 Aoz dasted ol 7 g Afgel (el 1
o FYA4d M3l ooz} 2717 BRlge] RS sfnlat. wHTo A5k H(10)]
Q= Agv(YD-IND)E F7kstel AE—4kd G A

7Vd 25 AS7] A9 ol&sta HEo] UMl #4 2 flall ot 2ol Ay A

Heksith

MPS; ; =~y + 1 BPS; ; + . EPS; ; + 3 LOW, , + v, MID, ,

T
o
1>
tlo
1o
o

p
)
&
=
>
<
0
N
Jl—)

Z

O

+v,LOW, , X EPS, ,+~,MID,, % EPS,,+ YD+ IND+¢ 2(11)
oJ71A,
LOW : =efu] 8o -Se0] W& fekol® 1 (3k9] 33%), oh™ 0
MID : FdH]&U$-4Foe] F3 Aol 1 (39 33%>HE >3] 33%), o™ 0

A, A(9)F ol&ste] M 28 Aokt A FuleUeTTe Al AedE 44 £
Aste] 7 A9 A715 A2 adjusted R —square®] §ho] ] 3-FEo] =& 3

geA] = e Aoz dSHk
HADE olef F7hze] A A/} Sl §SSE FRER Fpol7h AR
7P 2-1)E Lokis] A3 Ao O B AU S 5EE vl LOWSt F7



ofr

HIEQIA S=ef $olH|SUSTE0| 71X el 0jxl= &g 89

2 734%
(3) KIS—VALUEd|A A FA87} 0] 871538 714
(4) Aol FA A e 71

(S 1271 A% FA o o AFAEIE BT EA5k= 719

2 Ad7e Ul 2299 3agd ARE BE HEeUIdSs R BAEth s
KIS—VALUEE &d sHstslen, AFaart ghe 7192 Adsti. Avatss 7]?jtﬂ

Gl SS9 S SPeloks] i A2 1099 ARt Bew sk ¥ AFaAE A
75k A1 EE Fohelelol A4 1271 A4 ARE L3h olo] 200497 H 201597
3 = 2
A

A 124 A& g 1 Fe 7193 mgo] Aarde] WA F1ge BAA Asarh
A tos ARl FAE J19E Aslste] F 0,660719% AEH oz NYsg

1. 71& &4

<# ol e B A7 A3ENd a3 v 7E5AE Budth 43 WAFEdA

tgke] EA1ske] HuHSFE A 23 BE HFE 1%} 99%0|4 Z7 (winsorize) 3t #kS AFE-

gttt WA, HE QAEEE S8y 93 B MgaEA A7|FARb g 4299 A7

(REV)= 1 9F 0945 YUl ik A7) FAbetkel thek SH| &9 27124 2718 8(EXP),

F71H]S(EXP), 2F718]-(EXP)] Hit-& 7H2} 0.93, 091, 0.89=2 Ha} 7HA4dte e S Yeh
Atk F9F B AR T SAAE FARGE P E ERAT
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Cﬂ?ﬂ*é_é AFe] A& 23] HFEA 7T l%ﬂﬂe L‘rEMJL MVPE 4 20,0239
Folm, 30694 386,0009¢ Alelo] EEIth FYo]d S YEhE EPSE HH(FHF)
136191(242 NS Yl 1, FIEapite] AR = L}Ehﬂ“ BPSE Hi(THF) 19,2459
(4,489 oltt. Fr| &g FEE YehllE trdFEA g FFe] we JHLow), B
T AYMID)H F& Fee W] Fojo whal BT FUSH <F 33.3%E st L, ¥
&9 A AJAF HDELAY)Z H]-8-9] 7HERAAH[HACC)S A FEol| F 21%9} 26% F =

E 1> 7884

B = Mean Std. Min. 1Q Med. 3Q MAX
REV, 0.9429 0.5274 0.0901 0.5854 0.8512 1.1762 2.9807
EXP,, 0.8937 0.5079 0.1084 0.5473 0.7998 1.1196 2.8891
EXP, 0.9095 0.5129 0.1182 0.5585 0.8137 1.1361 2.9277
EXP,—, 0.9283 0.5189 0.1289 0.5746 0.8295 1.1590 2.9806
MVP, 20023 51561 306 1970 4390 13500 386000
EPS, 1361 4504 —6909 -6 242 1003 30356
BPS, 19245 45154 157 1977 4489 13774 321245
LOW, 0.3333 0.4714 0.0000 0.0000 0.0000 1.0000 1.0000
MID, 0.3333 0.4714 0.0000 0.0000 0.0000 1.0000 1.0000
DELAY, 0.2122 0.4089 0.0000 0.0000 0.0000 0.0000 1.0000
ACC, 0.2629 0.4403 0.0000 0.0000 0.0000 1.0000 1.0000

o714,
REV  : W& Ar|EAste s Ui #
EXP @ EH]ES AVEAAeR Ui #
MVP 153 A7
EPS, FrlEeld s A7kEdeE Ui
BPS, TAEE AEd R UE gk
LOW : Fev]&d&Fe] e HAAEH 33%)0ld 1, ofyH 0
MID  : FIHEUSFFe] U AR 33%>HD>3HA33%)01H 1, ofyH 0
DELAY : H]g12le] e Atk
ACC 1 H]ERIAe] JhEdE e

<& 2>E Fo|TABHA BAAHE vehdth Wz
FH]-8o] 0.988% 7HY & AHTAAE Vel thEo
0.8775 Yehf L vt

Z4(REV)Z B &2 #ANA TF7]
2}7] Z=H] 80| 0.882, 1 7]ZH] L]

U oy
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REV, =( + GEXP, ) + GEXP, + G EXP,_ | +¢

REV, =+ GEXP,  + GEXP, + QEXP, _ + GLOW, + ((MID,
+(_oLOW, % (EXP,  ,+ EXP,+ EXP,_,)
+ o 1oMID, X (EXP,. |+ EXP,+ EXP,_|)+e¢,

full LOW MID HIGH full

sample sample

Coeff. Coeff. Coeff. Coeff. Coeff.

(t—stat.) (t—stat.) (t—stat.) (t—stat.) (t—stat.)

Intercent 0.017°" 0.024™ 0.027° 0.021°™ 0.0217™
P (9.88) (5.28) (8.66) (11.44) (7.11)

EXP 0.008™ 0.048™ —0.006 0.000 0.000
v 2.31) 4.61) (—1.05) (—0.15) (—0.1)
EXP 1.002° 0.935™ 1.o11™ 1.021° 1.021°7™
! (233.64) (76.85) (141.83) (262.88) (163.36)
EXP 0.007" 0.011 0.007 —0.001 —0.001
B (2.08) (1.18) (1.24) (—0.4) (—0.25)

0.003

LOW 0.73)
0.007

MID (1.51)
0.049™

EXP+1*LOW (5.09)
—0.087""

EXPg+L

*LOW (—7.69)

0.012

EXP—1*LOW (1.39)
—0.006

EXP,+1*MID (—0.72)
—0.010

EXP#MID (—1.04)

0.008

EXP,—*MID (1.07)

sample 9,660 3,220 3,220 3,220 9,660
adj.R —square 0.9766 0.9143 0.9728 0.9941 0.9771
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REV, =+ GEXP, . |+ GEXP,+ (EXP, |+ (DELAY, + ((ACC,
+(_oDELAY, % (EXP,.,+ EXP,+ EXP,_,)
+ (- 10ACC, % (EXP, .+ EXP,+ EXP,_|)+e¢

DELAY ACC NEU ful
sample
Pro Coeff. Coeff. Coeff. Coeff.
' (t—stat.) (t—stat) (t—stat.) (t—stat.)
Intercent ) —0.003 0.029"* 0.020™ 0.020™"
P | (—0.93) (8.72) (8.14) (8.13)
0.092" —0.066™ 0.008" 0.008"
—.2,?
EXPeir BEREEE (11.95) (—9.08) (1.69) (1.69)
1.000™" 0.998" 1.0027 1.002°
EXPy * (109.45) (119.74) (174.21) (174.05)
—0.061"" 0.075™" 0.006 0.006
- — 2,9
EXPi-1 .27 (—8.62) (10.71) (1.34) (1.34)
DELAY ? —0.023
(—5.57)
0.009™
A ?
ce 227
0.084™
EXP;*DELAY + ©.11)
EXP#DELAY 9 —0.002
(—0.19)
—0.068""
EXP,— *DELAY —
o (—7.84)
—0.074™"
EXP;+1*ACC —
t+1 (7 8.6)
—0.004
EXP#ACC ?
' (—0.41)
0.069"
EXP,—*ACC + (8.28)
sample 9,660 2,050 2,540 5,070 9,660
adj.R — square 0.9766 0.9839 0.9762 0.9744 0.9776
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MPS;, =~y +1BPS, ,+~,EPS; ,+ YD+ IND+ ¢
MPS; ; =, + 71BP57:.¢ + W’QEPS;:,t + 73DELA Yq',,t + 7,4 Cq;,f,
+7sDELAY;, X EPS;,+~,ACC;, x EPS;,+ YD+ IND+¢
DELAY,
DELAY vs NEU. ACC vs NEU ACC vs NEU
Pred Coeff. Coeff. Coeff.
) (t—stat.) (t—stat) (t—stat.)
Intercent 0 7017.11° 7237.017" 7767.49™
P ’ (5.97) (5.74) (7.73)
0.68" 0.50™" 0.61"
BPS + (62.15) (40.38) (66.54)
446" 5.19™ 476"
EP +
S (40.2) (39.08) (44.48)
434.13 1056.19
0
DELAY ’ (0.54) (1.49)
DELAY+EPS - —2.99 —2.30
(—15.64) (—12.8)
ACC ) —1888.49 —773.05
(—2.31) (—1.17)
—0.27" —0.53"
ACC+*EPS —
(—1.71) (—4.15)
IND 3 3 23t
YD ¥3} X3} X3}
sample 6,640 6,640 9,960
adj.R —square 0.7862 0.7255 0.7498
<i 6> FYu & STl ESTF o9 R HA-Ge] F Aol Mol 7
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MPSi,,t =Y+ 71BPS,:,t + ’YQEPSz,t T+ LOW, , + Y MID; ,
+ v LOW,, X EPS; ,+vsMID, , X EPS;,+ YD+ IND+ ¢

LOW vs HIGH MID vs HIGH LOW, MID vs HIGH
Coeff. Coeff. Coeff.
Pred.
(t—stat.) (t—stat) (t—stat.)
6626.74™ 6648.75™ 6063.20""
Intercept ?
(5.62) (6.03) (5.72)
0.63"" 0.70"" 0.61"
BPS +
(58.57) (64.86) (65.19)
417 430" 471"
EPS +
(33.73) (39.12) (38.33)
756.86 2397.53™
LOW ?
(1.07) (3.4)
—0.15 —0.33"
LOW=EPS —
(—0.98) (—2.37)
645.03 2041.06™
MID ?
(0.98) (2.94)
—145" —1.08"
MID=*EPS —
(—10.27) (—7.16)
IND % =3 23
YD 23 ¥3} ¥3}
sample 7,120 7,610 9,960
adj.R —square 0.7265 0.7797 0.7469
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The Effects of Expenses Recognition and
Matching Principle between Revenues and

Expenses on the Value Relevance

Sungjong Park”

<{Abstract>

This study examined the difference in the value relevance of recognition of the expenses by

recognizing the speed of recognition as the neutral recognition, the acceleration recognition, and
the delay recognition. We also analyzed whether there is a difference in the value relevance of
according to the level of matching principle between revenues and expenses on the value
relevance.

The results of this study are as follows. First, the value relevance between profit and stock price
is higher in the order of neutral, accelerated, and delayed. Second, in the group with high level
of responding to the revenue cost, the relationship between profit and stock price is higher than
other groups. The results of this study are as follows. First, the relationship between earnings and
stock price is higher than that of intermediate group.

This study contributes to the empirical verification that income level, profit quality and value
relevance can be differentiated considering cost recognition point. In addition, we propose a new
methodology to measure acceleration recognition and delay recognition of cost. These results will
provide useful information to stakeholders in the capital market, as well as follow —up researchers

studying the principle of revenue — cost response.

<Key words> matching principle between revenues and expenses, expenses recognition, value

relevance, earnings quality

* Associate Professor, College of Social Sciences, Anyang University, sjpark@anyang.ac.kr, First Author




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /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 150
  /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 (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


