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TFdl= Alag kA @t AN TAA ] B8] A2 HARE KAFREH 7R = A5
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7 AGALE, 2016.11.07. “=AH, B5HT2 - AT JAlE AAAH.
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A& AL dF-5 FF7 o]AAZ & 7] wiEel TFH LR 7Y 7K & T 5
SUAI7IE E9E 74 € 4 U tH(Desai and Dharmapala 2006 ; Graham and Tucker 2006). 5F
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HE AR 9n7t g 3o 2 o AXT.
SIAFE B AT BT A8 7ol A= JEFe dFg dadT= o EAlgth(Desai

—

2) =418 7t E) o] A (https://www.kisrating.com/business/creditrating.do)
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(tax cosh) B =9 7 FES H2AA 13558 71970l 3384 43ds = F+ I
Alol] Azl 2418139 = BAS=e] AlF2ARe 7FeA ) 71 HA S 59 BIAIFH] S(non
—tax cost)E CF7|AIT]E B AQ JE&S F F S-S H LK Graham et al. 2014). ©] <} &
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Q1A &(CASHETR)S] ZFAxE =431 t). dFHaH< Aﬂ & 91 HE 01 275 Aﬂ%w
A& F7ekar mlg HRAA ol g &

Ao o] 2 & sk 7]?301 Aol & St A9 XM o}
t}. 2828 % Jones B %*ﬂOW(DA)— F4 39
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Legal, (Add,,) = By + B InMV;, + By NOL,, + 3,5td_ CETR;, + 3,DA;, + 3;GRW,,
+ B4 LEV,;, + 3.CFO;, + ByROA,, + € )

Legal : 7199 &4 &%, ZAAAT 2 o2 Q13 WA 5ol
Add AR AFZAIR A3 §olA Fddo] e A1
LoMV : A7 ede] Ad=2 3k

NOL :3A 33 ot oo Fo] 0Bt} 2 Axy) oS

Std CETR : ZA|A ] A A 53 B<te] dFFaniedAl&e] a9 A,
DA A JonesEE oz AZ=HE AFE WAl

GRW : F2At AFE (=(7) ”‘&2}47714OZVJ)U]E%ZVJ)
LEV : FAqu& (=FFAN/7| 2540,

CFOR : 99& %] <3 ﬁ%i%/7lz+xw

ROA : ZAAEIE (=37]0] /7| 25440

5

Parameter Estimate (Chi—Square)
Intercept —15.1500 (217.5103)""
SIZE 0.4023 (109.7605)"
NOL 0.7767 (  3.2346)"

STD CETR 0.6580 (  4.8586)"
DA 1.0666 ( 1.6449)

GRWA —0.3752( 2.6790)
LEV 0.6494 ( 3.4518)"

CFOR —0.1517(  0.0258)
ROA —1.5392( 0.7708)
N 14,466

EEE

Likelihood Ratio 134.5544
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F5E3] 2 7S oA Edtu Husith weE B =S AdE R wek Al
Zmo] wyAA 2438918t adiGETR, adiCETR)S &8&3t12t 3l adjGAAPETR 2
adjCASHETRZ 74 3s17] 913l AaAAF(H -2 9 2016)14 AH&g Wi mix7A| = A=l
2 2kd3} g wel GAAPETRY}; CASHETRS] Hitiks AbE3it) A& Hitglold A
71909 GAAPETR®} CASHETRS #17}3t] adjGETR 2 adiCETRE A‘Z3dith. o]|2A =¥
adiGETR & adiCETRE #kol 245 23|99 3o S71ske As ettt

1. MARFS AT AY AR 2y
M1 7 08 ASE) 99 Bhee) vY ()3 7Y 9T TASD S84 9. F

AT ERHF)NA AT 7199 A §PHS FEAT) Fa @

(LIT)°It}. B3 714(2) ASS 913 adiGAAPETR, adjCASHETRS]
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2o &8E FAWTE TH5UFU AL dgE = F e HFES E89h o
o et die ot 2ok FANELEN)S 7199 AFECq A S e tEE
Qzolt}h RAu|Eo] & 7L AH o A FEo|grtsAle] Eomg g M A
ARl Y & 7 oz FaAu &9 AATE ()Y @ UERd Flojtt d9EgEd
BIEE(CFO)& AFoldrhedel tat a3 AFolth IS E oo =255 A
Folgrtsdol morg Fudoz 483Gl g4l =

(

N

FAI G E(Growh), FREA AVILOSS) B FAN FABROAE 714 ATHHE 1}

xﬂ

9) the-& AFAUSHHF)S N8/t B SF @ 39IF epar)
N+ 52 Agsael ¥o
10 AAA BANE e AgsEe] HF S0, AUl FEe oAt Fsd /1Y
9 AA BANE 9T AgSeo] T, BAUR AAF BA} F5E 7)Y
8 A AANE 9 Aol Fuaivl, AUn BT HABH ARHA /1Y
7 BBB 4792 A% Ag5e] Fashl, AAld % dAekse) wet Ad 494 A 75

8ol k= 714

6 BB JAHE 9T A&He] o, AAleid g gdetst] whek A A At
HHE 71

5 B 7HE 9T A&eHo] HEoH, FA g st utet A M At 7k

Aol w2 714

4 CCC ZAHNE A AgsHo] Hgolw, Azl P4 Ayt o=l F2l& Sek= 714
3. CC HANE AT A&l g wom, A kel w2 714

2 C ABAUE AR A&l HoeleToln, AHAR A7l g =2 714

1 D A A&l A A WDl Fdh= el AHalle 719
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et AR E FEEFE A Foldrtedel w1 A8 Bry F A Y& A
Zlolthza - - v 3] 2006 ; AL - o]7lxﬂ 2010) NAFRSIZE) s A ] AR 3
= &Pk 7GR E4E A FESS vl oR AlFo|drtsAe] Eora A8
Aol 34 ek = A2 7| EL?SJ 71ef eS| A& dldstua 2y o
A3k
Credit;, | = ag + a LIT;; + 0, SIZE; + 03 GRW,, + a LEV,, + ay CFOR,,
+agROA;, + a,LOSS,, + agPMDA,, + X YEAR+ X IND+ ¢ )
Credit;, . = By + B TAX_Avoid,, + B LIT,,* TAX_Avoid;, + B3 LIT,,
+ BSIZE, + BsGRW,, + B LEV;, + 3. CFOR,, + 3, ROA
+ B LOSS,, + B1oPMDA,;, + X YEAR+ Y IND+ ¢ @)
Credit CKIS AlEFHANA~10%, Fad<rE 10%), Apdxe] Ae3HS &8
TAX Avoid : A3 3 A4 (adiGAAPETR, adiCASHETR),
LIT D Z2AAFTIGOlH 1, oY 0,
SIZE CEALYY] A2 g,
GRW D EARY ARE (=O1EEARY -1 2E3AY 1 71 2FAR,
LEV RS (=72,
CFOR C99E A o A5 E/2FAME
ROA D EARAE (=710 /71 2FA,
LOSS 137 £E&Hd 1, ofYd o,
PMDA B AFA LN (=FHJones RE S Sl A= AT TAPAS A - A
H FAE 71 SEATY FHEE VTR Ate &,
YD A=rn] W
IND ST E WS
5. Ee| 74
AgG -l e B2 AL <F 2> AAE ] gl ﬂzﬂ EEL 200115 20149714
HE59S 998k 371 5 2dabdo] 12990 7S ulde 2 stot e diojg el Al
SHAHL 19 7SS o A4E Y 2 =52 6‘H*—1~°4 HeE el 11914 23
skl AT F, 109 7S S 79ds UL 38 XS AR, &F
] oF 36.6%= AlE&H o] 54 olsto|t. HHA B]AF Ul-g RE] AF 9F 29.8%°] BE
o] 54 olgtd S & 4 ULk = FEo ExE HAW 4g TR Algy o] HAS e
FE Al vla] A FAH e & F Utk
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<

se] Bito] Hlad HEo Hite] we) Avke A @

qo] Az e DAYNPMDA)E H A% EE vla) Ahaos & A
B 3 JNesA
B4 E237| Ha 25% 50% 75% EZHX
(M Z2)
CREDIT 6.251 5.000 6.000 7.000 1.693
adjCETR 0.006 —0.063 —0.002 0.065 0.115
adiGETR —0.001 —0.066 0.000 0.045 0.110
LIT 0.333 0.000 0.000 1.000 0.472
SIZE 26.840 25.591 26.403 27.689 1.643
GRW 573 0.133 0.022 0.085 0.177 0.198
LEV 0.521 0.346 0.523 0.679 0.261
CFOR 0.072 0.012 0.060 0.119 0.100
ROA 0.055 0.021 0.047 0.076 0.043
LOSS 0.016 0.000 0.000 0.000 0.124
PMDA 0.009 —0.035 0.012 0.051 0.087
(&5 ZE2]
CREDIT 6.010 5.000 6.000 7.000 1.651
adjCETR 0.034 —0.033 0.013 0.101 0.119
adiGETR 0.023 —0.043 0.016 0.087 0.118
SIZE 26.823 25.591 26.663 27.629 1.517
GRW 0.145 0.022 0.094 0.195 0.208
LEV 191 0.539 0.381 0.514 0.680 0.239
CFOR 0.076 0.014 0.071 0.123 0.096
ROA 0.053 0.022 0.047 0.073 0.043
LOSS 0.037 0.000 0.000 0.000 0.188
PMDA 0.018 —0.028 0.018 0.065 0.086
[HAE EE2]
CREDIT 6.372 5.000 6.000 8.000 1.703
adjCETR —0.007 —0.068 —0.016 0.043 0.110
adiGETR —0.013 —0.083 —0.003 0.031 0.104
SIZE 26.849 25.591 26.354 27.744 1.704
GRW . 0.126 0.022 0.077 0.164 0.193
LEV 0.512 0.294 0.526 0.679 0.270
CFOR 0.071 0.011 0.056 0.113 0.101
ROA 0.056 0.020 0.047 0.078 0.043
LOSS 0.005 0.000 0.000 0.000 0.072
PMDA 0.004 —0.038 0.009 0.047 0.088




7|e| =MAE0] MY DXl dg 25

Credit KIS A€HHO0A~10d, F¥58F2 107),

adjGETR : A+ - -HLE'_ 2 FEHIAE,

adiCETR 4] - 5 24 A3 FERAAE,

SIZE DAY A2

GRW FAA AFE (=C1EFAE 7232 /7 254,
LEV CRAEE (=R 2FAD,

CFO DA E T o AFB R/ 2T AT

ROA A E (=370 /71 2 F A,

LOSS  :%7] efdeld 1, ofld o,
PMDA  : TR AR (A Jones ZH ] ©
% 5E92 wro] 2ol FA5E Aud @b

<& 45 FORF Ui ¥AF 2FY &% IF Atelo] Aol AFE vEpith A8
(CREDIT)E 2% 1F°] H]&d a5l vg fFoldoz *gs & 5 At o] AL &

2 A g B4/ o] vidE o] A8 o] FujH o v A

dzet & slch F R FEHAAES BT &% O
=7 UrEPka} 5, &% 259 A8 Jrrt Btk 235 & & A 7]E SAWsR 289
THE(SIZE), ix}* AL E(GRW), FAV&(LEY), 94 F<le 755 YE&(CFOR) 2 4
APl E(ROA) BF T I BAACRE fo)et Aol= VERA] &kt Aoxd Al 2w
A (PMDA)< L% 8o HAF 289 HE 10% FolA] ol 2 3k

_E
B
op o

E{m

oo X0l &A
B

H|A% OB 22 08 xto| 25AN H 25HN
CREDIT 6.371 6.010 0.361 2427 2715
adiCETR —0.007 0.034 —0.041 —4.13" —4364™
adiGETR —0.012 0.023 —0.035 —3.72" —4.184™
SIZE 26.848 26.822 0.026 0.18 0.504
GRW 0.126 0.145 —0.018 —1.08 —1.227
LEV 0.512 0.539 —0.026 —1.21 —1.131
CFOR 0.070 0.076 —0.005 —0.66 —1.066
ROA 0.055 0.052 0.003 0.78 0.768
PMDA 0.004 0.017 —0.013 —1.74 —1.956"

1) Wl d Fole <# 3>% 9F
2) wfxrfrwn  242F BAA I FE 10%/5%/1%S <13

<& 5> Faugd W dudALA g vehdoh
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<E 6> =2FHEMT: ZMLEFe MEEFH 2

Parameter Prediction Estimate (t Value)

Intercept 7.087 ( 472)"
LIT ? —0218 ( —1.97)"
SIZE + 0.139 ( 3.54)™
GRW + 3.157 ( 10.14)™

LEV - —17247 (—194D)"

CFOR + 1476 ( 1.65)
ROA + 8714 ( 5.80)™
LOSS - —0.325 ( —0.87)
PMDA - 2681 (271"
YD & IND Included
N 573
Pseudo—R’ 0.3284

A &FA 59 A 83 ] IAE setetuAl thy 28 483 &9 Z28|(Ordered probit)

Credit;, = oy + oy TAX_ Avoid, , + o, SIZE, , + o, LEV;, + o, ROA, , + o Growth,,
+0, LOSS,, + 0, CFO,, + YYEAR+ YXIND+ ¢ 3)
2) LIT : 2A|&% 2w 1, ofyw 091 tin|™
71et Wil tid Fele <i 3>JJr L
3) wfwxfrnn 1 ZVZE FAA FFT 10%/5%/1%E <03

< 7> 7P 25 A58 Y3 2¥4)e] % ZZH (Ordered probit) 8754 ZA3}o|t},

7Hd 25 Bl B m=EolA e 2AlLSd met 2AE] ok A8 el AAlol ojw gk 2to] 7} 9)

SAE AEEnA gt} #50] BAL kAl fFEAES sEHEsE 8% A
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HAQ 9L MAT 9ee L 5 Atk o) <E ol BAF ANE vikoz o 4aiA)
W, 2Addo] A7} A dHoR YA 8oz 48T 5 ot AN 57
o weh WAL FE e Eth 7H 29 Blste] ez 2 248 FES B
ARG AN Fol AZEAAR A4S BusnA Bk

E 7> PFEM2: TM3met NEFH A0 EMASHFIL BlXls G

Parameter Prediction Estimate (t Value) Estimate (t Value)
Intercept 3.182 ( 2.70) 6219 ( 413"
adiGETR ? 0.136 ( 355)***
adjGETR*LIT — —1.525 ( —2.44)"
adiCETR ? 0.123 (3. 15)***
adjCETR*LIT - —2.045 ( —3.15)"
LIT ? —0.250 ( —1.15) —0.380 ( —1.68)"
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PMDA — 1.932 ( 2.06)" 2214 ( 227)7
YD&IND Included Included
N 573 573
Pseudo—R’ 0.3393 0.3636
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<E 8 FIEAM1 08 #2 Fd0| ME JM8EE 23t
Parameter Prediction Estimate (t Value) Estimate (t Value)
<1 :1 "j#>
Intercept 4.405 ( 3.03)™ 4710 ( 3.22)™
adiGETR ? 1386 ( 1.73)
adiGETR*LIT — —1.725 (—1.71)"
adjCETR ? —0.238 ( 0.95)
adiCETR*LIT - —2.009 (—2.31)"
LIT ? —0.134 (—0.57) —0.207 (—1.19)
Controls Included Included
N 382 382
Pseudo—R’ 0.3447 0.3457
<3:1 wj#>
Intercept 3308 ( 3.27)™ 6.678 ( 5.24)™
adjGETR ? 0.100 (  427)™
adiGETR*LIT - —0.884 (—2.08)"
adjCETR ? 0.921 ( 3.82)"
adiCETR*LIT - —1.624 (—3.62)""
LIT ? —0.089 (—0.44) —0.363 (—1.71)"
Controls Included Included
N 764 764
Pseudo—R’ 0.3372 0.3657

9l s 230509 AERA DA 2ASES) P12 FHE shelekv vk mYE 250
Z 2H|(Ordered probit)®4] Az}E el
Credit;, = oy + o, TAX_ Avoid;, + cy Agrdum™ TAX_ Avoid; , + ay Agrdum;, + o, SIZE,, + o LEV,
+ 0, ROA, , + o, Growth, , + o, LOSS,, +%CF( , FXYEAR+ XIND+ ¢ O]
2) TAX Avoid : ZAN| 3|9 &
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<t FF 2> <@|ZolFF X|E2>
Parameter Prediction , )
Estimate (t Value) Estimate (t Value)
Intercept 7.094(  4.56)" 7131 ( 474
LIT ? 0.027( 0.17) —0.176 ( —1.56)
Gov ? 0223( 1.57) 0.186( 0.32)
LIT=GOV - —0.569 ( —2.32)" —1.081( —227)"
SIZE + 0.144(  3.40)™ 0.139( 3.52)™
GRW + 3.584( 1021)™ 3.185( 1021)™
LEV — —7.743 (—18.49)™" —7.282(—19.45)™
CFOR + 1.715(  1.76)° 1.488( 1.66)"
ROA + 8.985( 5.67)" 8.861( 5.89)"
LOSS — —0.107( —0.28) —0.342( —0.91)
PMDA — 3.406( 328 2750(  2.84)
YD & IND Included Included
N 573 573
Pseudo—R’ 0.3693 0.3606
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Z2H](Ordered probit)y =4 235 Yehdt).
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Parameter Prediction Estimate (t Value) Estimate (t Value)
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Intercept 3.985( 3.37)" 7.521( 4.97)"
BADGETRGRP ? 0310( 251"

BADGETRGRP+LIT — —0.617 (—2.81)""

BADCETRGRP ? 0376 ( 2.91)™
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LIT 2 0.114( 0.72) 0.144 ( 0.89)
Controls Included Included
N 573 573
Pseudo—R’ 0.3376 0.3636
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Intercept 5.000( 4.17)" 7.757( 5.12)™
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Controls Included Included
N 573 573

Pseudo—R® 0.3453 0.3702
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The Impact of Corporate Tax Lawsuits on
Credit Rating

Jae—Young Kim" - Eung—Gil Kim**

<{Abstract>

The purpose of this paper is to evaluate the association between tax lawsuits and credit rating.
Further by comparing the firms engaging in aggressive tax avoidance with those not, we test
whether the degree of tax avoidance has different effect on the association between tax lawsuits
and corporate credit rating.

Credit rating, provided by a credit rating agency, represents the agency’s opinion on the future
credit risk of a debt or financial obligation using a ranking system. The credit rating provided by
the rating agencies are utilized by market participants as an indicator for assessing firm’s current
and future financial stability. Therefore we feel that it would be interesting to understand the
association between the tax avoidance activity and the corporate credit rating.

We approach the tax lawsuits as one of the corporate tax decisions. If tax lawsuit is used a
method of tax avoidance, it may decrease the quality of earnings and deteriorate the transparency
of the financial statements. Given that debt holders have strong interest in the fixed claimants,
their interest to the result of tax lawsuit would be more on the risk aspect rather than cash
savings effect. Therefore, tax litigation may act negatively to credit ratings.

For this paper, our test use collected sample of nearly 191 firm year of Korea publicly traded
firms in the period 2001—2014. We find that tax lawsuit and credit rating have negative
association with significance. Further, we have tested whether the magnitude of the tax avoidance
has different effect on the association between tax lawsuits and credit rating. The result shows that
firms that engage in tax aggressiveness display a stronger negative association on the credit rating.

<Key words> Tax lawsuit, Tax avoidance, Credit score, Credit rating

* Ph.D. Candidate, School of Business, Korea University, jenjykim@korea.ac.kr, First Author
** Assistant Professor, School of Business, Soong—Sil University, egilkim@ssu.ac.kr, Corresponding 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


