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# A7) FAPe AR J185eA BB Fo] Fele] 9 PaelFEe o]eYal b
o] EAIsHe Tl /GBI AN eI ZGAe] Biole] 23 FAS HARATE IHAFTFY 2]
574 g gelaite Ho g o B Q7 2aw g e A9l dAPR
2 o3k ARl SAEE AYAA ol g ek AT Re] EHE A4 nelalor Fuf
8492 9 & 982 AN 9

GO 71EH, BIAAE, A=AAE, old=H

2]l Ao} TEste] F9k ARl Alolo] 9lelA o]d| Y X] 71 (convergence of interest
hypothesis)@} <+ 7} (entrenchment hypothesis)©] @ = o] it} o]a| L] 71dS Jensen
and Meckling(1976)< 7]1Z= 3to] A7} 185 11 a1, Jensen and Meckling(1976)<] 2]sha
BRYAA ] ST E T AAAY ols| HATE dA St ]l H]Eo] FolEA HWA

1?37]'X]7} S7recka FAgich e, ko v o ofehi, AGAte] afrAlEe] BE A

T A E wEAIAA Y S EolaAt e Qg - A A Y 918 Sl ti-8-sh]
Aal 719 7 E Sstele BFOR AAbAR & AN, A o] FobAH Qg - FH O
93 o] Yol B R AP AR O] < FuiskstE L wgate] 719 7xE S Al7=
oJAbAR obd AGA A4l o] at7] A% oAb A S Sl Frke Ao|tH(Chen and
Kao, 2005).
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B A7 AGAe F8Fd GERAD Il pAdde] 29 T,
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ATHEEL 2 H7t<E, 2003).3) gk 225 7|9 A5 Afd 71l vlal FERA A%
o] t] Agle]o] gl 7tedol Aa, g8t A e FaY 799 o]z d o] Fre
A Ao Z de & JTHETA, 2001). g dibE o2 Ao F=21Z 77| (ko] RS
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2 tiejglH] o] Hasks olaldA7HE R teldl H-&& AXsiit
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HFF7re] deRlEA s T T e A ol
sb7] 913k B2 0% Hio]oS Hefsta, o] F-EARA ] gk o] o Kol AE S A
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Ak olo] o122l oF(+)2] AV} &S Blo M oI FA AL A&7} o] 2A 7t
W2 Az,

A T(Watts, 1988)9} 9] 521 %
Aot 7 Zsko] 74 o 2}l A

rr
N
olr
o
o
_E
X rlr

=
ot
o,
N
=)
&
=
rﬁ

o] Al &} 714 21(2006)L 1991 FE] 2000 717] 2,992 719 —d9] FES oz =9
TZ}Z} A o] oz nA = JES BAs =, A5EA e 9=l FAAF A Fo] Tt
g5 Bl o4& F2A7)E ol

9% Z7MN7)E o]z ()3} %] o]elzA)o|L} Kol a
| @7 astAr ol 95Ql BAAL A fo] Fkst
A

9] ol 123 el YLAGE AL Ariain AAHo= AT A4 AL
o meh BRG] FFo] FasEA AR AFHQ ol 2 X7k FAaF AL

RSk



346 MRAAML / M123 Ma=(2011. 12.)
. d7+434
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Hoj gt} o]l A 7L Jensen and Meckling(1976)2 7]
Jensen and Meckling(1976)°ll 9|3t A GAA] o] &5 i]
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S, AR FE71He] Aok} 7192 G el T olux]ste & A o] HuHr| % )
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71930 719s ez g S HSs] fal AN 719 s = 71930 71
AE AL AP EES AFESl AR-AER R 8 F2 Y AgE F et F4E IAAS
Z v (2] 2)0 Agst Zd 719 19 tdE FHEARG] 93 AFH LAY
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TAy 17199 td=e FEAPY,
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et al,, 1998). 12]3 Fafu] & wE FGAte] o] 2 rtsAde B8] 913 DEBTHSS
Ftdth. FAn&o] &5 T ko] nbd rhsAdo] won = APt o]xd 7}
o] old 7bsAdo] A3 tH(Defond and Jiambalvo 1994). B3} =& Rxju] &2 A 52
o Mgt 719 Akl AFLE 9lal o2 A2AT = Fd2 7HAA = o2 s 2
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#PO
Industry 2000 2001 2002 2003 2004 2005 2006 % of Total
2 3 2 3 0 2 2 14
73]
047)  (0.70)  (0.47)  (0.70)  (0.00)  (047)  (0.47) (3.26)
0 0 0 0 0 0 2 2
SAEE
(0.00)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)  (0.47) (0.47)
PR 1 1 3 1 1 0 0 7
(023)  (0.23)  (0.70)  (0.23)  (0.23)  (0.00)  (0.00) (1.63)
2o 2 3 1 4 1 3 1 0 13
0.70)  (0.23)  (0.93)  (0.23)  (0.70)  (0.23)  (0.00) (3.02)
s 12 4 6 6 1 4 1 34
B (279)  (0.93)  (1.40)  (1.40)  (023)  (0.93)  (0.23) (7.91)
0 4 5 1 0 3 3 16
H &35
(0.00)  (0.93) (1.16)  (0.23)  (0.00)  (0.70)  (0.70) (3.72)
9] 3 1 1 0 0 1 0 6
0.70)  (0.23)  (0.23)  (0.00)  (0.00)  (0.23)  (0.00) (1.40)
Tof 2 5 8 11 1 4 2 0 31
ENue (1.16)  (1.86)  (2.56)  (0.23)  (0.93)  (0.47)  (0.00) (7.21)
. 3 5 6 0 1 2 2 19
PTEE 0700 (1L16)  (140)  (0.00)  (0.23)  (0.47)  (0.47) (4.42)
14 19 23 21 18 18 8 121
A7), A}
(326) (442) (535 (488 (4190 (4.19)  (1.86) (28.14)
17 13 13 7 6 6 14 16 75
(3.02)  (3.02) (1.63)  (1.40) (140) (326) (3.72) (17.44)
13 19 23 8 6 8 8 85
A=Y
(3.02) (442) (535 (1.86)  (1.40) (1.86)  (1.86) (19.77)
e} 0 2 2 0 1 2 0 7
0.00)  (047)  (047)  (0.00)  (0.23)  (047)  (0.00) (1.63)
#IPO 69 80 93 48 41 57 42 430

(% of total) (16.05)  (18.60) (21.63) (11.16) (9.53)  (13.26)  (9.77) (100)
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IV, ASEAE3

[A77HS ASs] 9% =8 |FE] 715 A7 A A= o] ATt <Panel A>
= S, 719370 1d 5 25 x34gh 4S9 7sE A0l
th F 719 % = 80/ R A THEAl FHEARF ] o A A B A (MIDA)S] Hit
0.0048(Z915 0.0086) = A o2 ko] AT Yo Yebds & 4 AUk A A&
(MO)S H1t 40.89% (59 41.03%) % HAEH o2 AYAtes AES Bo] 273dS &+
the) agla 9919 A HHAOR 3.75% FE ARS Afsta IdE Aoz Yyt
M7 5 2F 29.77%9] 71o] WA 71GelaL, F 53.37%2] 71§l Bigfirm 2 5H TAE
E Ao Yehyit) FA8]S(DEBT)S H it 0.6743(F 9= 0.4873)2 YElst 1, 7] 2EA14ake]
AAZT groz AL 714 (SIZE)= Hit 24.28(F 95 24.21)2 YEFITE <Panel B>&
FN7IAAPO 713 & A2 7937l Q' M5 7IeBAlelth & 7I9-9%E = 430
NZ MIDAS] Ht2 0.0191(FH4 0.0191)2 AA] 719 —A=e] MIDA Et} 2 o2 1
ERstT). A A} A H(MO)S it 41.88% (5917 41.47%)°] 11, 9= A E(FOREIGN)< 3 1t
2.57%= YeRRTh FA71Y 3 < 29.77%9] 71d0] WA 7ol <k 53.95%2] 7o) Big-
fim O ZHE] FALE e Z o2 UERTE FAH|S(DEBT)S Ht 0.5954(F915 0.4578)=
Uebsta, 719 RSIZE)E H1 24.23(5H9S 24.12)2 YERETE <Panel C>& 370714 (IPO
7192 ez 71930 1d & AA W55 VEEAelth F VId-UE 5 4302
MIDA®] HTFE —0.0096(FLF —0.0027)2 7193/ A AdTE 2] &9 AZTd wagdo)
eI o 7193/ A9l o9 dgdzrgoz Qe I/ thadzoel HAd v E o]
UehdS HoFm JrkaaA - A&7, 2007). A9 AEMO)S Hd 3991% (FIF
40.11%)°] 3L, 9] =91 A E(FOREIGN)S HF 4.93%% Panel BT} H# 2 07 W 74} A
3 58 9= AR oo Utk o= 7437l o] 59 A& EAEIE Vehd Z3tolt
TAND 5 2k 29.77%2] 710l WA 7ol 2, oF 52.79%2] 7194°] Big-firmC ZHE LS
= Aoz Yepgth BA8]&(DEBT)S it 0.7533(F94 0.5128)2 YElstar, 71472
(SIZE)E Hit 24345 24.32)2 YERgT)

it ol 32 A
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3 MY F2 Hes9 IS

<Panel A> &A 7|37 F2 M2 7|=&84
B o N Mean Median STD Min Max
MIJDA 860 0.0048 0.0086 0.1356 —1.0217 0.5418
MO 860 0.4089 0.4103 0.1721 0.0000 1.0000
FOREIGN 860 0.0375 0.0000 0.0860 0.0000 0.5611
VENTURE 860 0.2977 0.0000 0.4575 0.0000 1.0000
AUDIT 860 0.5337 1.0000 0.4992 0.0000 1.0000
DEBT 860 0.6743 0.4873 0.7856 0.0293 13.9590
SIZE 860 24.2830 242134 0.7132 22.5257 26.9343
<Panel B> 7|g37 A F2 W9 7=/
B o N Mean Median STD Min Max
MIDA 430 0.0191 0.0191 0.1255 —0.7295 0.4621
MO 430 0.4188 0.4147 0.1687 0.0000 1.0000
FOREIGN 430 0.0257 0.0000 0.0685 0.0000 0.5166
VENTURE 430 0.2977 0.0000 0.4578 0.0000 1.0000
AUDIT 430 0.5395 1.0000 0.4990 0.0000 1.0000
DEBT 430 0.5954 0.4578 0.4883 0.0293 3.4513
SIZE 430 24.2251 24.1240 0.6960 22.6505 26.9343
<Panel C> 7|37 14 = AlF 2 HEE9 7|=8A
B N Mean Median STD Min Max
MIDA 430 —0.0096 —0.0027 0.1438 —1.0217 0.5418
MO 430 0.3991 0.4011 0.1751 0.0000 0.8216
FOREIGN 430 0.0493 0.0016 0.0991 0.0000 0.5611
VENTURE 430 0.2977 0.0000 0.4578 0.0000 1.0000
AUDIT 430 0.5279 1.0000 0.4998 0.0000 1.0000
DEBT 430 0.7533 0.5128 0.9924 0.0324 13.9590
SIZE 430 24.3409 24.3186 0.7262 22.5257 26.7843

MIDA : 719 td=e] Jo5A $HEARY g AFH LAY
MO : 719 td=9 EFAAA} T8 AIARAEE

FOREIGN; : i71¢] td =9 9= A &g

VENTURE : i7]¢g} td %9 ®WiA7]|g o3

AUDIT : i719 td=e] 7 ele] big firmo|H 1, oFU™ 0

DEBT : 719 td=9| FAZA/AEZFA

SIZE : i7]¢] td=e] 7]z2EAte] AdZa 7}
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MO1 FOREIGN  VENTURE AUDIT DEBT SIZE

MIDA 0.1419"™  —0.1252™ 0.0040 —0.0209 —0.0265 —0.0142

MO1 —0.0989""  —0.1197""  —0.0249 —0.0287 0.0422
FOREIGN —0.0072 0.0889""  —0.0669" 03113
VENTURE 0.0070 —0.1134™"  —0.1684"
AUDIT —0.0305 0.1558™"
DEBT 0.0740™
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¥l #o = Yeha, 71937H ol F AlddE M i

Folek &9 gkeol vetsth =9l Ads BaEeh 29 1, ofyw 0

oljxAHe] HAE AW E AF, AN Al Y=l Ato] E AL FE AR A
]

7t M2 o]z o] AasteE Aoz YERITHMO fore : —0.0918 ; t=—2.20).

o
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B
rir
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o
©
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o
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ﬁ

<
o
rE
B
rir

<H 5
Yi=ait B |(M0)i(+ Bz(MO)n*(MO)it‘f' Bg(MO)it*(foreign)irf— ,6’4(MO);1*(MO)it*(foreign)n
+ B5(VENTURE);+ 8 ((AUDIT)+ 8+(DEBT)i+ B5(SIZE) €

SH7IYe A A2t /=2 X|=0] o[Y=Fo Axl= S 24

IPO IPO+1
—0.0990 —0.0529 —0.1253 0.0189
Intercept
—0.41 —0.22 —0.48 0.07
MO 0.0683 0.0653" 0.5545™" 0.1539""
0.56 1.79 4.10 3.77
—0.0413 —0.5530""
sq MO
—0.27 —3.01
—0.4489™" —0.0918" —0.0153 —0.0048
MO _fore
- —2.96 —2.20 —0.10 —0.12
0.7130" —0.0310
sq_ MO _fore
2.46 —0.10
0.0254° 0.0235° —0.0191 —0.0093
VENTURE
1.80 1.68 —1.18 —0.58
—0.0150 —0.0160 0.0059 0.0084
AUDIT
—1.21 —1.29 0.42 0.59
0.0241" 0.0274" —0.0094 —0.0082
DEBT
1.89 2.15 —1.34 —1.17
0.0053 0.0031 0.0036 —0.0013
SIZE
0.55 0.33 0.34 —0.12
Adj R—Sq 0.0390 0.0295 0.1171 0.1077
N 430 430 430 430
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MIDA; : 719 td =9 AHEA FHE=EY ) gt AFA DA
PWDA; : 719 td =9 JEA vAF Rl o5t Ay Ty
MOy @ 1719 td%9] SF4AAA T HAIAAE&

foreign; : 1719 td%=9] 9|59l A E&o] HFHt} W 1, ofH 0
VENTURE; : i7]19 td=2] Wix7]|yg o3

AUDIT; : 1719 td=9] ZAPESIe] big fimo]H 1, of™ 0
DEBT; : i719 td=9] A ZAI/AEEA

SIZE; : 719 tdX=e] 7| Z2FAte] A=
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TR A 19 F ARelE 9%9 ARl AR A2t olelzgate] Bl B
g vA7) e Row »}E}w agn] 5011e] 79 FAelA 7198 ol FARE
g2) 71BNl AGAe ol xA 97} FEAAA Jen Jed, o= A8
e ol @ AR olol24 BT AAeE AT sl 9= AR Z9t @ o
20| it ARE Helown [QPA1E AX el et 3, 7192 o134
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719187) Aol we} o] ez

<E 6> M7 AA A AT Zﬂﬂ 3 9=l 2| o]

o WA= Jae] G EXE F/HEAZ A0S BTtk B4 da 7|d3) AT #

Aglo] =<l 2| Fo] F7FEFE AFA B Ho] Holx]= Ao YERyth o]= F/IAE
Aol &=l e PRt o2y PN TS s Aoz Yeigth FriE oz
B A RS TAF FHoR FRAUES AF I AR o)z e AAS BA 3}
%At} <Panel B>} <Panel C>& A WH, Z G2} A9 SHFFHHET e FitlA &=
Q1 A& F7bel] W o]z o] frelatAl FHadhe AR UERTH(—0.4475(t=—3.11) ;
—0.4434(t=—3.10)). =, &= FF9} o] 2A ] Folgt §o] HA= AR A o] e F

el F2 oo 0E & = gtk

al

<E 6> 3747|192 2/=¢l X280| o[AxFo N|xl= B =4
Yi= ait B 1(FOREIGN); + B (VENTURE); + 3 3(AUDIT);+ B 4(DEBT)i+ B 5(SIZE)it+ € it

<Panel A> ZAXX|IZE H2st 24

- T

IPO IPO+1
—0.0694 —0.1090
Intercept
—0.30 —0.42
—0.2902""" —0.1526"
FOREIGN
—3.15 —2.03
0.0180 —0.0181
VENTURE
1.30 —1.13
—0.0150 0.0097
AUDIT
—1.21 0.68
0.0231" —0.0108
DEBT
1.80 -1.52
0.0052 0.0063
SIZE
0.56 0.59
Adj R—Sq 0.0290 0.0028
N 430 430
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|5 sl st

<E 6> S/M7I1Y9l 2=l XZ&0| 0|4=Y

<Panel B> ZYXX|ES F2 7|Fez &
IPO PO+
7= (E597T) < 9= > B9 < B9 > B9
0.0868 —0.3009 —0.5013 0.4416
Intercept
0.24 —1.03 —1.15 1.64
—0.4475™" —0.0735 —0.1883 —0.0298
FOREIGN
-3.11 —0.63 —1.52 —0.38
0.0121 0.0362" —0.0062 —0.0313"
VENTURE
0.58 1.98 —0.24 —1.84
—0.0382 0.0159 0.0216 —0.0134
AUDIT
-1.97 1.02 0.87 —0.93
0.0359 0.0025 —0.0064 —0.0055
DEBT
1.92 0.14 —0.48 —0.83
—0.0001 0.0132 0.0219 —0.0156
SIZE
—0.01 1.12 1.24 —147
<Panel C> ZYAX|ES H 7|F22 72
IPO IPO+1
7| =gt <gr >HT <gd >Hr
0.0734 —0.2763 —0.5357 0.4729°
Intercept
0.20 —0.94 —1.21 1.79
—0.4434™" —0.0718 —0.1962 —0.0264
FOREIGN
—3.10 —0.61 —1.55 —0.35
0.0111 0.0392" —0.0090 —0.0288"
VENTURE
0.54 2.12 —0.34 —1.73
—0.0386" 0.0163 0.0224 —0.0136
AUDIT
—2.00 1.04 0.89 —0.96
0.0364" 0.0015 —0.0060 —0.0055
DEBT
1.96 0.09 —0.45 —0.85
—0.0005 0.0138 0.0234 —0.0169
SIZE
—0.03 1.17 1.30 —1.62
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FOREIGN; : i7]19 tdE9] 959 A&
VENTURE; : i7]19 td%=9] wiA7|gd o]
AUDIT; - 719} td=e] 24P Qle] big firmo® 1, oh¥l 0
DEBT; : 71§ tdX8] T FA/AHEFA
SIZE; : i719 td=9] 7| Z2FAMbe] A= gk
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og A8} A7 so] dA ez A5 4 Qlth o] 3 F 7R B oA Zage] Al
7194aN et Bste] Bt AbH ol Fe] oz 88 £ 9l 7heAdo] Aal o]z
o Brt B} Aws #EE 5 S Zolg Btk

TP A, Zag AR A ARE 7S dide g 9=l Al whE ARl AR
o} A g Aol HAE AW E A, 71BN AR AR AR A A w ] £
ofgt o] FAZF = Aol we P fFolet 5o WAR Y Ui 3,



F/HEAANE AN B ARE A9e 97 Aol QT Aol wet ol
270l WA Goo] Gep A B, 193 AEE BAglel 939 Aol
Z7HE5% ASA Bl Aol t Aoz tEhdth o] & 959 777k AYAe] Bole|
2P HAS F2AI)E 27154 48S Faets Aoz AN,

B g Sl /193 AN 2573970 o)g 9 aeF3e ol el 7ol 9
Fl 330 o) $H L Y A FASRATHE HIA THE AT Aol Uk F, B
ATE AGAL] /19T BT Flo] Bl RaeFRe ol He b5 Yol EATHE
S GG BAAe Baole) 2PRAS BEAE AFAFTE 7158 48
& B3k ek ¥ AT TagA ol ISk 7199 AAYRE ol gah ProlgAE
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AAZ - ATE - AT, 2004, “AlqF F714e] o]z 571", SATGAT A29d A45 - 87

6.

Azt - Al 2008, A GAL AR o|ALE] §AJ o] A E] By X = &, 3| AAE
A7H A4Z - 225-265.

AL - 2271, 2007, “BIAA L& A Kol 7hx| -
32 A43 1 1-27.

. 2003, “7|GA TR} oA  HUFT ARES TSR IATAT A28H A)2
3 1 135-172.

HEA - Aok 2003, <A it ZAYTIe BAo) gy} BAAES] Ajo] D IR M T2 B
B st A328 A23 : 343-378.
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1319 - 344,
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The Role of Foreign Ownership on Managerial

Opportunistic Behavior in IPO Market

Baik, Sang—Mi" - Yang, Dae—Cheon""

<{Abstract>

Recent studies indicate that managers have a tendency to pursue seek private interest by using
the opportunities of IPO. Also, they show that earnings management is associated with managerial
ownership as the evidence of managers’ opportunistic behavior in IPO market. Domestic related
studies explain that manager's opportunistic behavior may be more strengthened in IPO market of
KOSDAQ than in that of KOSPI because of information asymmetry and mitigated requirement.

On the other hand, many researches such as Sachs and Warner(1995) and Schleifer &
Vishiny(1996) emphasize that foreign ownerships play a positive role in monitoring managerial
opportunistic behavior and controling discretional accrual choice by managers.

In this study, we aim to investigate whether earnings management by managers is mitigated by
surveillance of foreign investors in the IPO market of KOSDAQ, in which strong motives of
managerial opportunistic behavior can exist.

The empirical results shows that there is inverse relation between foreign ownership and
discretionary accrual though high density of managerial ownership induces high level of
discretionary accrual in IPO period. It means that foreign ownership can surveil and control
managerial opportunistic behavior in IPO market.

This paper contributes to the accounting literature by verifying a positive role of foreign
ownership in controling managerial opportunistic behavior and discretional accrual choices in IPO
market. Also, It implies that stakeholder and information user of IPO company need to consider
conflicting attributes of foreign ownership and managerial ownership to increase usefulness of

accounting information.

<Key words> IPOs, Managerial ownership, Foreign ownership, Earnings management
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#% Assistant Professor, School of Business Administration, Chung—Ang University




<<
  /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 (None)
  /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 [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


