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SID_CFO = (BQLEL2NTFA T 571 2ZANS t—4dFE td7HA 8] FFA3E
STD_SALES = (W|&d/712FAh ] t—4d5E td7x]e] 2FAAL

slel Al F

= olgxd Bel & As nidtt whef, A AlA o] F 7I3te] o]Fd Z3tEY ZhAEA ] A

I
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B
rr
2
of
o
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o
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A=A, POSTE ATl Biol o3 5(—)9 @& 7H Blelth &, o] frolskAl &
S& KO @ Zrethy, ole AAEAe] WakA] AV S AEHASS ongth
Fam K)o AFA TN W ofl et S(—)e] AFH Y FA] o] om =
ol dPAFel wet e gk e AFH FYATS AFHAFAZ o] g/
?SPE} a2y ATl mEH ZARIE ARt oS (FaAl st = 3] AIA ] e Eo
©) HiA st = SAIA e el v E 7hs/de] aH, AFAE A ool (HaAEHAS
1o AL EHDS W 25 T APo] ATHBecker et al. 1998). o] <} A 3}] Becker
et al.(1998)<= non—Big6 7AI1e] 174 0] Bige 7HAFQI0] EJ‘O]"—‘ A A YA HT} =& A F
2 Aol e gk BHlth 34, Francis et al(1999)F % HAdo] 2 7|YUFE AFE1FE
A 2= F e il AFe] Adl Bige AARIS 1&3HA, o) E
AN L o] A5 BT old & AFeAE Dite] F& 3|AA7]E fnt AFglo] 53
FARGE 22| W olefe] AiAl ol eE asted, DAl DAl A &
AT RE APd ol uel 79T E(SIZE), ELATHLOSS), YU B ELZATR
(CFO), F-AHE&(LEV), A2 Z2(ISSUE), N F A1 A F(BIGY), AR 3A(CHANGE), "%
NHZ}-B(SGROWTH), 5712 th A|A7HX(MTB), A7) & SRANLAG ACC), ANFF A
E(LARGE), Y= JA+&(FOREIGN), 944E5da3s 5 WEH(STD CFO), W& WHFA
(STD_SALES)S EA|3FtHChoi et al. 2010 ; ¥h5< - A3tk 2018 ; FEN 9] 2019). SIZE=
7GRS vk, Rt 2 719 LTS Aol /P Aol a ol SubsA o] Eot o] 2 &

T

j&
ok

rﬂL =
ol ok
fol
il

M

[¢]

A & Aoz AAHT LOSS, LEV, CFOE 31771999 918 54 2 f84d S ey, &
AL B AY A8 &o] HE&5E o] xH S Hol g1, fFEA] TESFE o2 S
=] 73]

3 & oz dgEn) 3 7)ol A2 S St A FFEH o o2 S e

= 7 el wet ISSUES FAIsHith AR S E RIF25 BIG4%H CHANGES &4
stttk Bigd AARRIS thE A1 vlwste] ZAbEd] 5 o2 7|Et). ¢, AR
wA] el 2EAALE e A ZAFEE ] FE hsAlel Utk SGROWTHS: MTBE 7)
o] AL EAGTE TS0, LAG ACCE HAN e dx A4S BAlstH, LARGES
FOREIGNE 25725 BAS v g, dddaaagd viEde fesds S48 9
stod STD _CFO®t STD SALESE Rl 33 sl th(Hribar and Nichols 2007).

B A7E 201335 201797449 §158 4319 dder BES AFa Awa
F% FnGuide®] DataGuide5©l| A 23131 =
o BE F 39S 99lehe 719 % 2ud
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371 Y35t A LJstATt thgo 2 FARE 9@ Falo] ASX| o] ALt 0 o|te] @ Zte #
2|5 vl E3lo] B HQ3 Wrt fle A2 E A9 olgle S B Ay
HF BEL 227670 719 — A=l

L e

1. 71&SA=

<# 2>v B AHEE ¥e] Zls S A olth AR (LNFEE) %} WW 7P(LNHOURM %

Y2+ 11.634%F 73550]&}9) ZAAF WA|(CHANGE)S] H< 0.1452, FE 3 14.5%7} 7+
1€ 714, & 2284 UokES ofnlgith o] x| JakE %2%16}71 el 2 W
& - 8k9l 1%E 2 (winsorize)stsl om, A Ve AES =l ABAT

<E 2> 7|=8A

Variables Mean Std Min 25% 50% 75% Max
LNFEE 11.634 0.797 10.127 11.082 11.462 12.044 14.093
LNHOUR 7.355 0.794 6.011 6.78 7.208 7.778 9.952
|DAI| 0.032 0.035 0 0.01 0.022 0.041 0.202
|DA2| 0.037 0.035 0 0.012 0.027 0.05 0.188
DAl —0.001 0.045 —0.166  —0.022 0.001 0.022 0.145
DA2 —0.001 0.049 —0.136  —0.028  —0.001 0.025 0.151
POST 0.409 0.492 0 0 0 1 1
SIZE 20.221 1.581 17.288 19.105 20.044 21.014 25.251
INVREC 0.299 0.142 0.021 0.194 0.285 0.39 0.696
EXSALES 0.163 0.265 0 0 0 0.236 0.945
LOSS 0.229 0.421 0 0 0 0 1
LEV 0.471 0.198 0.094 0.316 0.475 0.618 0.922
ROA 0.017 0.066 —0.291 0.002 0.025 0.05 0.159
CACL 1.853 1.669 0.372 0.954 1.344 2.04 10.753
ISSUE 0.084 0.277 0 0 0 0 1

9) AART ke Fa7] Aol A o] BEI F5

= Z47F 196700 bl 2} 9759 Rkl o] 1,
AR Bt S 242 2,320 31,3524 30 T
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B 2> Jl=s8H4 (A5

Variables Mean Sd Min 25% 50% 75% Max

BIG4 0.677 0.468 0 0 1 1 1
CHANGE 0.145 0.352 0 0 0 0 1
SGROWTH 0.042 0.198 —0.441 —0.051 0.021 0.101 1.035
LARGE 0.446 0.163 0.107 0.331 0.45 0.546 0.839
FOREIGNP 0.095 0.119 0 0.015 0.044 0.135 0.56

CFO 0.051 0.065 —0.156 0.016 0.05 0.085 0.258

MTB 1.079 0.602 0.456 0.776 0.922 1.14 4.548
LAG ACC —0.03 0.063 —0.242 —0.061 —0.029 0.003 0.173
STD CFO 0.047 0.035 0.007 0.024 0.038 0.058 0.193
STD SALES 0.168 0.19 0.012 0.066 0.111 0.196 1.33

1) W] Aol 1 INFEE=7 RG] AR 3k ; INHOUR=ZIAAIZ ] A9 21 3k ; DA1=Ball and
Shivakumar(2006)°l w2} 43 A2 LAY ; D42=Kothari et al.(2005)° we} S e A &
A pOST=7e A A o] % Axo]d [, ol ® 0 ; SIZE=ZAAM] AR 3k INVREC=(A LA}
A+l &y 7] ZH‘},EXSALES*OHﬂUﬁiﬁ]?(fOHS’JUHZO“/*UHZO“) LOSS="7] &4do] W
Ao 1, of W 05 LEV=%%A/EA ; ROA=3714201/ZAT ; CACL=FEAY S 517
s ISSUE=AFEFo] A71tH] 10%°]7d S71e™ 1, oFJW 0 ; BIG4=Bigd FARRICIH 1, ofyd
0 ; CHANGE=7}A}¢1 o] WAEYeH 1, ol H 0; SGROWTH (B7] MEH—A7] wfEAyA7] v

Z9 ; LARGE=HUFF A%-& ; FOREIGN=2=R15F A&E& ; CFO=4JE 520} F5 5/
71Z2FA ; MTB= (A17}o°ﬁ+%-‘ﬂriﬂ)/izw;LAG Accftfmsq (G710l — G eF o2 g
AFE2)712FA%) ; STD CFO=(F Q&5 208a 335 2/7|22AH ] t—43 2 td7x) 9] &
EH 2} ; STD SALES=(MZ&H/71 2%A:hH 9] t—4d e td7px]9] BFHA

2) £ A7 ﬁ%& 20130l A 2017 717F Bkl firted 7S Wt o R gk M A
T FHFTHEEL 227670 714 —Axoln, o] x| d&S A f8 7 AFHE FEo| A - 519
1%E 2% (wmsorlze) iRa=a
2. AADAIREA
<E 3> P AHEE WS 7he) lojE JA|Folth Y AR ZARES 9 ZhAbAIZE

I A% aQlwe] AadAlol, sid Be AFH TANH A% allFte] FHTAA ot} <& 3>
o] si'd AclA POSTE LNFEESt= ol A7} §1a1, LNHOURSHE #-2]gh <k(+)9 #AI7}
AR o= #E] & AYABAA o] F FAAIZIO] SIS gt TR <& 3>9]
3'd BollAl POSTE= |DA1|(DA1) 2 |DA2|(DA2)S} ol gt #AI7F glith. &, A|Ade] A=
<% 3>9] g BollME BudtA] ¥stov), STD CFOS} STD SALESE |DAI) 2 |DA2|9t 2
ok K)o AL AJE FBBA = BAWNTE 1A & AT, Ty 3-lA thF3F]
AN S B8l Fo W5 1o WAE A

W ]
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<& 4>E ZRAA o|F RS} AT WEE BAG Aot A(1), 99 B4

S 247} A RS9} ZRARA Zo T, WA E&W ST} ARG F(1)l|l A POSTS] AlG 3
0.046= 1% oA fFolatsitt. o= ZejAAlel whe} ZALESF7E ST as B &

gom FEUSTL AT AR)lA POSTE A% G 0114 1% +2014 o5
ol ZAA )% ARG of]e} ZANZE A FAREE oln @k

CE 4> MM H29 ARt ZAZHS] Hat

. 1) 2
Vanabies LNFEE LNHOUR
POST 0.046™ 0.114™
(2.95) (5.92)
SIZE 0.402° 0.408™
(30.02) (32.12)
INVREC 0.141 0.127
(1.19) (1.09)
EXSALES 0.032 0.012
(0.50) (0.23)
LOSS 0.010 0.015
(0.33) (0.59)
lagLOSS 0.036 0.086""
(1.52) (4.14)
LEV 0.324™ 0.182°
(2.57) (1.77)
ROA —0.702" —0.347
(—2.58) (—1.62)
CACL —0.005 —0.004
(—0.32) (—0.40)
10) F712, ARG} ZFARAZE g4l 8188 ARG} B A 2 ARSSE B Ul 82 o5
2t} WA, 23)= 2@)elA POSTY A= IS A 93t pooled OLSE a3t F3 € 3t

(e &5 247 v|A ) ZPAFE S*(abnormal audit fees, AAF)9} B]7 /¢ 7HAFAI Zh(abnormal audit hours,
AAH)C. 2 AoJ3tgitt. thao 2, v} At 3 vy ZARIZES POSTA disl 3924 gt
A3, FEAFTE A4FQ) B9} A4HS) 7% Rl POSTY AT @2 H+)e=E Fosiitt 1
2l 2389 F gto] fol8kA] AWV Adjusted R® gko] 0.0028 w5 wrobr], ZHAFE S 7EARA 7]
HZ ARl SRlo] Diit ]2 FAA o] F7Hivka & A7]dle ojglge] vk T8, <&
4>o| A Bargl AR FeL ZARAZRe] Frtbs B SR s F4E S 71908 AeE B
=y
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B 4 HA HFQ| HAEoh ZAAIZI Ha} (A£)

. (1) @
Variables LNFEE LNHOUR
ISSUE 0.058" 0.026
(1.84) (0.96)
BIG4 0.174" 0.285™
(4.64) (9.28)
CHANGE 0.034 0.105™
(1.49) (4.86)
SGROWTH —0.054 —0.106™
(—1.07) (—2.61)
LARGE —0.546"™" —0.397"
(—5.37) (—4.50)
FOREIGN 0.619™ 0.194
(4.58) (1.55)
Constant 3.473" —1.069™"
(12.68) (—4.15)
Year Effect Yes Yes
Industry Effect Yes Yes
Observations 2,276 2,276
Adjusted R 0.786 0.809

1) W FolE < 2> Fa. FEWS7E LNFEES 7%, 53 A7 (lag) #4
2) 719 o2 FH2HYT OLSE AHgalslon, Backe] A= t SAFY
3) % 1 p<0.1, #* 1 p<0.05, *xx 1 p<0.01

<& 5>% AeAA o] A HAd o] MEtE #A g Aifolth Al A WA H S [DAI]S
2 SAe ()l = POSTS Al gkol FolskA] &Skt 18y D410 2 S e G(2)0A
© POSTS] AT #k°] —0.0062.2 5% TollA frolatdnh. A4 WAL [DA2]9F DA2=E
AT A3 @M= FE5UF7E DA2R) 791 POST] A% kol —0.008% 1% T
A frelalatt ol A7 Aoz FHokA 22 AT LAY A(signed discretionary accruals)ol] T
ARt frofet A7t U A AR AA o] F dutA o7 A gFH] AN Fo] asiile
= ougith. Diit ZHe]7E thdzte] oo FEE 7l URE A mEshd, o= e 2 A
T Ao FAe g3t vepd 2o g & 5 Stk

v <iE 5>9 A K)o AR T A B ool 5(—)9 AR 2 F
7t Y= vebE = ok whebA] <E 5> digh FHEA R AARES Al T
o] F3(sign)ell whet A BNl K +)Q FEH S(—)Q FROE FET F <F 5>9
A Attt 23 < >3 2y FEWUF7E DAIRL ()& E(2)9 A5, AEA

>
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i

Aol F5(sign)ot BAIglel POSTY] AlG kol olskA]l sttt mheba] A=k Ay oo
2 ZITF K +)9 ol FEoA FE TG AR, ofH W ()9 o] xH FEo|
T2 WA ZAJAE gIs] ofHh v, TS D42 E3)T E@)9] BF DA2
FH(H) FEE(DA2>0) A RE POSTE] Al #ko] —0.009%2 5% FollA frolstd, <& 5>
A BaE 2] o] AR AN fHavt F2 o] HiAYE AAlSte Aol 719

O

FHA, <& 4>7E <E 6> DI FUAA ol F AN MheFo] Ttk d
T2 H(+)9 oldxAe] fAadte FHAQL FJAIFA M Bt AR Aoz s 4
o]
AA
CH 5 HNA M=ol XN Hhiol 3}
Variables 1) @ 3 (@)
[DA1] DA [DA2] DA2
POST —0.000 —0.006" 0.003 —0.008""
(—0.13) (—2.23) (1.61) (—4.26)
SIZE —0.001" 0.001 —0.002" 0.002"
(—2.33) (1.37) (—2.82) (3.40)
LOSS 0.016™ —0.051" —0.001 —0.030"™"
(6.77) (—19.06) (—0.32) (—13.21)
CFO —0.029" —0.165™ —0.035" —0.679""
(—1.74) (—7.71) (—1.70) (—42.83)
LEV 0.002 —0.041" 0.011" —0.017"
0.37) (—5.96) (2.14) (—3.25)
ISSUE 0.009™" —0.003 0.003 —0.005"
(2.76) (—0.82) (0.99) (—1.99)
BIG4 —0.001 —0.002 0.002 —0.001
(—0.30) (—0.93) (1.21) (—0.66)
CHANGE —0.002 0.004" —0.001 0.002
(—0.85) (1.67) (—0.62) (1.31)
MTB 0.005 0.003 0.002 0.002
(2.65) (1.12) (1.59) (1.35)
SGROWTH —0.004 0.003 0.015™ 0.025™
(—0.74) 0.62) (2.89) (5.33)
LAG ACC 0.000 0.030 0.001 —0.000
(0.02) (1.54) (0.05) (—0.00)
LARGE —0.008 0.009 —0.000 0.005

(—1.59) (1.34) (—0.07) (1.05)



2| Z2HIA 2 ZARE

CH 5 HNA Mo A HHHoH 5} (A %)
Variables 1) 2 @) (4)
[DAT1] DA [DA2] DA2
FOREIGN 0.019" 0.033"™ 0.018™ 0.005
(2.61) (3.23) (2.48) (0.67)
STD CFO 0.085™ —0.018 0.354"" 0.018
(2.70) (—0.46) (9.44) (0.63)
STD SALES 0.005 0.018™ —0.014™ 0.008
(0.98) (2.69) (—2.82) (1.46)
Constant 0.039™ 0.005 0.039"" —0.002
(3.20) 0.28) (2.91) (—0.18)
Year Effect Yes Yes Yes Yes
Industry Effect Yes Yes Yes Yes
Observations 2,276 2,276 2,276 2,276
Adjusted R? 0.139 0.281 0.194 0.626
1) W Fole <F 2> Fa
2) 719o 2 FYAEHT OLSE AMEstdon, Bocte] & t A
3) # 1 p<0.1, = 1 p<0.05, = 1 p<0.01
CH 6> MA M=o xHI¥M Shyol 13} o 0|2xF vs 2fa OAUXET
Variables (1) 2 3 @
DA1 >0 DA1 <0 DA2 >0 DA2 <0
POST —0.003 —0.001 —0.009" 0.005
(—1.19) (—0.36) (—2.50) (1.45)
SIZE —0.000 0.002" 0.000 0.001
(—0.64) (2.53) (0.25) (1.08)
LOSS —0.018™ —0.031" —0.042"" —0.046™"
(—5.62) (—13.21) (—11.71) (—14.42)
CFO —0.100"" —0.050" —0.054 0.046
(—5.02) (—2.35) (—1.63) (1.50)
LEV —0.017" —0.023" —0.028" —0.046""
(—2.82) (—3.56) (—3.33) (—6.18)
ISSUE 0.005 —0.010™ 0.004 —0.010"
(1.20) (—2.55) (0.74) (—1.99)
BIG4 —0.003" —0.002 —0.002 —0.001
(—1.65) (—0.68) (—0.64) (—0.55)
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CE 6> MU dFol My Lo Hat: I o|YxF vs 4 0[AXY (AF)

Variables (1) @) 3 @)
DA1 >0 DA1 <0 DA2 >0 DA2 <0
CHANGE 0.000 0.003 0.004 0.000
(0.16) 121 (1.12) (0.07)
MTB 0.006™ —0.005" —0.000 0.003
(2.58) (—1.88) (—0.02) (1.27)
SGROWTH —0.002 0.004 —0.009 0.001
(—0.38) 0.72) (—1.23) (0.18)
LAG ACC 0.003 0.019 0.049" 0.016
0.21) 0.95) (1.93) (0.82)
LARGE —0.006 0.009 0.008 0.009
(—0.85) (1.24) (0.78) (1.25)
FOREIGN 0.022"" —0.003 0.025 0.032""
(2.60) (—0.30) (1.64) (2.84)
STD CFO 0.047 —0.101" 0.077 —0.118™
(1.16) (—2.87) (1.33) (—2.96)
STD SALES 0.013" 0.004 0.016 0.021™
(1.94) (0.76) (1.50) (3.40)
Constant 0.035™ —0.033" 0.021 —0.014
(2.56) (—1.98) (0.96) (—0.78)
Year Effect Yes Yes Yes Yes
Industry Effect Yes Yes Yes Yes
Observations 1,157 1,119 1,110 1,166
Adjusted R? 0.137 0.295 0.217 0.394

1) W el < 2> Fa
2) 7IY o2 S 2E P OLSE AREsIion, #ajte] FA& t SAFY
3) # 1 p<0.1, *x : p<0.05, *xx : p<0.01

1. F7HA

7h MME 2 Dt ZARRIS| ZALE

nA
rt
fon

A Tl AblE B GAPA ARs T2 AR AN FF 2 FA dEkE
=24

st 2l ATk 2e Dt BARle JPHA IR Bren

e
r ¢
1o,
=
o
of
r
—
i
oy
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>
fr
r O
[

11) = Al G984 Abell= v 2o D 19994 2317
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A& o] ZAA 2" A& $sE Al gk om, I H| A8 A &35ttt whebA] Dt 4]
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Audit Review and the Change of Audit Quality

Soo—Yeol Choi’ - Hee Chun Roh™ - Jin—Ha Park™"

<Abstract>

This study analyzes whether the audit quality has changed since the audit review for D

company. The audit review began in 2015 when the regulator raised suspicions about Company
D’s accounting fraud, which disclosed massive losses. As a result of investigation and supervision,
stern measures were taken against the audited companies and auditors. In addition, the overall
business practice and audit market changed greatly as The Act on External Audit of Stock
Companies was revised. Therefore, it is meaningful to investigate whether the audit quality has
changed since the audit review for D company. Audit quality was measured using audit effort and
discretionary accruals. Our empirical findings reveal that audit fee and audit hour in the post—
audit review period is higher than that in the pre—audit review period. Also, the discretionary
accruals in the post—audit review period are lower than that in the pre—audit review period.
Meanwhile, further analysis using the change—in—differences method shows that the auditor of
Company D significantly improved the audit quality. Besides, the audit quality of the construction
—type order industry was significantly improved. These findings suggest that audit review for
company D has a significant impact on changes of audit quality.

<Key words> Audit Review, Audit Quality, Audit Fee, Audit Hour, Discretionary Accruals

* Ph.D Student, Department of Accounting, Soongsil University, sooychoi@samdoacc.com,
First Author
** Professor, Department of Accounting, Soongsil University, rhc0401@ssu.ac.kr, Co—author
##% Associate Professor, Department of Accounting, Soongsil University, parkjh04@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


