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Effects of Characteristics of Representative Underwriting

Companies on IPO Firms
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(Table 1) Sample Selection

Sample Selection Criteria Firm—years
Firm—years newly listed on the KOSDAQ market from 2014 to 2019 474
(Less)
Financial firms 7
Firm—years with Non—December fiscal year—end )
Firm—years with missing financial data (104)
Final sample 264
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(Table 2) Descriptive statistics

Variables N Mean Median Std. Dev. Q1 Q3
DRET 264 0.288 0.156 0.480 —0.053 0.556
PMDA 264 0.004 0.001 0.140 —0.068 0.068

MMDUMMY 264 0.250 0.000 0.434 0.000 0.750
NCR 264 9.101 5.966 6.102 4.078 14.504
IPOPRICE 264 9.492 9.480 0.707 9.050 9.903
IPOAMT 264 25377 25.264 0.822 24.746 25.819
LASTDO 264 7.788 8.000 3.826 5.000 10.000
LASTAMT 264 27.216 27.427 1.067 26.620 27.826
LASTDRET 264 0.356 0.299 0.373 0.154 0.461
SIZE 264 24.952 24.853 0.765 24455 25.366
LEV 264 0.273 0.249 0.172 0.118 0.401
ROA 264 0.042 0.085 0.211 0.021 0.164
SGR 264 0.214 0.130 0.455 —0.025 0.336
AGE 264 15.333 15.000 7.971 10.000 18.000
LARGE 264 0.442 0.432 0.154 0.325 0.557
FOROWN 264 0.017 0.005 0.041 0.001 0.013
BIG4 264 0.538 1.000 0.500 0.000 1.000

LOSS 264 0.216 0.000 0.412 0.000 0.000
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1) This table presents the distributions of the main variables.

2) Variable definitions : DRET is the return on investment of IPO firms at the listing date. PMDA is the
performance —matched discretionary accruals, as in Kothari et al.(2005), estimated by including
current return on assets into the accruals regression of modified—Jones model. MMDUMMY is the
indicator variable equals one if the representative underwriting company is the market maker in the
previous year. NCR is representative underwriting company’s net capital ratio in the previous year.
IPOPRICE is the natural log of the IPO price. IPOAMT is the natural log of the total IPO amount.
LASTDO is the number of IPO performed in the previous year of representative underwriting
company. LASTAMT is the natural log of the total IPO amount performed in the previous year of
representative underwriting company. LASTDRET is the average return on investment of IPO
performed in the previous year of representative underwriting company. SIZE is the natural log of
the total assets. LEV is the total liabilities divided by total assets. ROA is the return on assets. SGR
is the sales growth rate. AGE is the number of years since the establishment of the firm. LARGE is
the ownership ratio of the largest shareholder. FOROWN is the ownership ratio of foreign investors.
BIG4 is the indicator variable equals one if the firm hires one of big 4 auditors, and zero otherwise.
LOSS is the indicator variable equals one if the firm’s net income is less than zero, and zero
otherwise.
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4.2 JHEdE Zat
A AR 7l digh 3]EA AF= <Table 4>ollA A gt

(Table 4) Effects of characteristics of representative underwriting companies on
the return on investment of IPO firms (Hypothesis 1)

, DV
Variables -
DRET adDRET
Intercept 5360 5491 5.855™" 5681 5.870"
(3.26) (3.22) (3.42) (3.33) (3.41)
MMDUMMY 0.185™ - 0.184" 0.177 0.186"
(2.42) - (2.38) (2.25) (2.39)
NCR - 0.008 0.008 0.008 0.009
- (1.11) (1.08) (1.04) (1.16)
IPOPRICE —0.028 —0.006 —0.021 —0.023 —0.023
(—0.53) (—0.12) (—0.39) (—0.42) (—0.42)
IPOAMT —0.177"" —0.203"" —0.188"" —0.187" —0.187"
(—3.49) (—3.89) (—3.64) (—3.70) (—3.59)
LASTDO 0.011 0.007 0.010 0.010 0.010
(0.83) 0.51) 0.74) (0.73) (0.74)
LASTAMT —0.021 —0.009 —0.033 —0.029 —0.034
(—0.48) (—0.18) (—0.72) (—0.62) (—0.73)
LASTDRET —0.166" —0.112 —0.171" —0.163" —0.171"
(—1.72) (—1.13) (—1.77) (—1.67) (—1.76)
ROA - - - 0.107 -
- - - (0.68) -
SGR - - - —0.004 -
- - - (—0.08) -
AGE - - - 0.003 —
- - - (0.69) -
Industry dummy Included Included Included Included Included
Year dummy Included Included Included Included Included
No of obs. 264 264 264 264 264
Adj K’ 0.089 0.072 0.090 0.082 0.089

1) This table presents effects of characteristics of representative underwriting companies on the return on

investment of IPO firms.
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2) Refer to <Table 2> for variable definitions.

3) Industry dummies are included based on 2—digit SIC code.

4) =, %% and *** indicate statistical significance at the 10%, 5%, and 1% levels (two—tailed), respectively.
5) T—statistics in parentheses are corrected for robust standard errors clustering at the firm in all columns.

483, EFAA] A AR ARG A o= e w8 $AHcE
Frolgh K)o BAIE BTk Al AR de] BE WS A3 ZY N MMDUMMY
AFER(0.184) S HBEFHAL APZEAAY 734 8L 8] oF 5.3%%HE o st
AL 2uldit}. o] 7oA AdS3 AAYE 3T AERAAR AR End A
o gk =2 oldl=E v vPFTIY F TNl =2 7I9S B4 2 desa,
AR SIS AAste], AT AL FoEe] sl s SiME
T Joh Ty o3k A= Bl 2 A0E JUHE VIY AFE dEFEAPL
HEFAAGS A2 oA DAL T Slvks W] EAsl7] wiiel siA o Fod
a7t vk WA EAlE 44800 F712 2430 dEFarte] Adde eAdrls
< LY FAER FAFCE oA &2 K)o BAES HolEd FANTe 7
T ATl FABHA A 38 FAIPOAMD)E L] FA5% ol +(—)
o] #AAE HojFr). HAYA 2 9)(Variance Inflator Factor, VIF) #h& H1t 2312 e}
U tg3dAdel o3t 32 e Ao AdEn. 3, BTk B4 9 A
714l 540l wet e gl Aot BT 7he S viAlg 4 gk wEkA Ul
WA oM A 719 A 3(RO4, SGR)T 71YPHAGE) S TAMTE X3
sto] M-S T viAT e R, A MA dellds IAGAF FHES o8t
Y FAES EAT 2AdES SE5UTE AT F 24E st Wl WA
I oA HA do] A BT AR AR A ofel e g I S
o2 o3 K)o #AE vehdn.

5 AR 7Pl didt 3 AEA A= <Table 5>o|A] AlAgch 2449, dlZFHAL]
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ARG ooz fale Fols Ao AN 4 Jchi0

9) AHAE AR A HulAFE 39 TR AAste] A% AR foldt Y(+H)e] #AE vE
WohAISEE 0.132, t7k 1.81).

10) A gl Aozt o]8gh BAd7E RfolshA] &2 2o & yesith e a7 (o]A<d ¢, 2005 ;
HZFA 2, 2010)el4 B3l uke} o] A drIdel 7B i 4ol xR fels 77 wiel,
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(Table 5) Effects of characteristics of representative underwriting companies on
the financial reporting quality of IPO firms (Hypothesis 2)

Variables DV=PMDA
Intercept 0.519 0.148 0.250
0.97) (0.28) (0.46)
MMDUMMY 0.039 - 0.039
(1.55) - (1.57)
NCR - —0.004" —0.004"
— (—1.92) (—1.96)
IPOAMT —0.007 0.002 0.002
(—0.22) (0.05) (0.06)
LASTDO 0.003 0.003 0.004
(0.58) (0.64) (0.74)
LASTAMT —0.016 —0.004 —0.009
(—0.93) (—0.23) (—0.52)
SIZE —0.001 —0.007 —0.006
(—0.03) (—0.21) (—0.18)
LEV 0.064 0.100 0.091
(0.64) (1.03) (0.92)
ROA 0.035 0.051 0.040
(0.36) (0.54) 0.41)
SGR —0.017 —0.017 —0.019
(—0.58) (—0.61) (—0.68)
AGE 0.000 0.001 0.000
(0.15) (0.45) (0.28)
LARGE 0.132" 0.131° 0.142"
(1.93) (1.90) (2.08)
FOROWN —0.143 —0.102 —0.126
(—0.51) (—0.36) (—0.44)
BIG4 —0.029 —0.026 —0.026
(—1.63) (—1.44) (—1.44)
LOSS —0.056 —0.050 —0.054
(—1.36) (—1.24) (—1.35)
Industry dummy Included Included Included
Year dummy Included Included Included
No of obs. 264 264 264
Adj—R’ 0.069 0.072 0.081

o8 Slstels HEFWAY GBS AFH7] e $BYL 7 A
Aol o Astohn estglch. et A1 ololas oS BEE FRY
B A7l AR Zelk
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1) This table presents effects of characteristics of representative underwriting companies on the financial
reporting quality of IPO firms.

2) Refer to <Table 2> for variable definitions.

3) Industry dummies are included based on 2—digit SIC code.

4) =, =*_ and *** indicate statistical significance at the 10%, 5%, and 1% levels (two—tailed), respectively.

5) T—statistics in parentheses are corrected for robust standard errors clustering at the firm in all columns.
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(Table 6) Effects of characteristics of representative underwriting companies on
the return on investment of IPO firms using longer periods

Variables DV=DRET3 DV=DRET5 DV=DRET10
Intercept 4.495" 4.583" 3.733"
(2.29) (2.19) (1.90)
MMDUMMY 0.204™ 0.163" 0.181"
(2.36) (1.71) (1.92)
NCR 0.007 0.012 0.012
(0.81) (1.34) (1.46)
IPOPRICE —0.056 —0.069 —0.057
(—0.95) (—1.01) (—0.99)
IPOAMT —0.163"" —0.168" —0.137"
(—2.81) (—2.42) (—2.10)
LASTDO 0.002 —0.000 —0.005
(0.10) (—0.01) (—0.29)
LASTAMT 0.011 0.018 0.020
(0.19) 0.31) (0.37)
LASTDRET —0.151 —0.074 —0.036
(—1.45) (—0.57) (—0.28)
Industry dummy Included Included Included
Year dummy Included Included Included
No of obs. 264 264 264
Adj R’ 0.130 0.101 0.101

1) This table presents effects of characteristics of representative underwriting companies on the return on
investment of IPO firms.

2) Variable definitions : DRET3 is the return on investment of IPO firms for three days including the
listing date. DRETS is the return on investment of IPO firms for five days including the listing date.
DRETI10 is the return on investment of IPO firms for ten days including the listing date. Refer to
<Table 2> for other variable definitions.

3) Industry dummies are included based on 2—digit SIC code.
4) =, %% and *** indicate statistical significance at the 10%, 5%, and 1% levels (two—tailed), respectively.

5) T—statistics in parentheses are corrected for robust standard errors clustering at the firm in all

columns.
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ANzste] Grleolololn FPRREEL Aol AAskL, A (D% 4 ()% ol§3te]
AGAIAN G 245k B 7544015}. Dechow et al.(1995)2] Aj=ubael 271
&tk A (5)2 olgste] A — A= HARNS B3l 742e] AGghe AEF ofF
2 (6)ol Tislste] S}
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(Table 7) Effects of characteristics of representative underwriting companies on
the financial reporting quality of IPO firms under different models

Panel A : Regression results with discretionary accruals estimated under Dechow et al.(1995) model

Variables DV=MDA
Intercept 0.520 0.138 0.242
(1.24) 0.32) (0.58)
MMDUMMY 0.040™ - 0.040™
(2.18) — (2.19)
NCR — —0.004" —0.005"
— (—2.45) (—2.52)
IPOAMT 0.012 0.021 0.021
(0.55) 0.91) (0.96)
LASTDO 0.004 0.005 0.005
(1.17) (1.26) (1.41)
LASTAMT —0.015 —0.002 —0.007
(—1.15) (—0.14) (—0.57)
SIZE —0.020 —0.026 —0.025
(—0.89) (—1.14) (—1.15)
LEV 0.106 0.143™ 0.134™
(1.61) (2.17) (2.06)
ROA 0.060 0.076 0.064

(0.87) (1.12) (0.97)
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(Table 7) Effects of characteristics of representative underwriting companies on
the financial reporting quality of IPO firms under different models (continued)

Variables DV=MDA
SGR 0.010 0.009 0.007
(0.48) (0.49) (0.38)
AGE 0.000 0.001 0.000
(0.26) (0.67) (0.44)
LARGE 0.063 0.062 0.073
(1.04) (1.03) (1.20)
FOROWN 0.008 0.051 0.026
(0.05) (0.29) 0.14)
BIG4 —0.025" —0.021 —0.022
(—1.69) (—1.406) (—1.49)
LOSS 0.011 0.018 0.014
(0.34) (0.55) (0.43)
Industry dummy Included Included Included
Year dummy Included Included Included
No of obs. 264 264 264
Adj—R® 0.026 0.031 0.048

Panel B : Regression results with discretionary accruals estimated using total accruals based on
the income statement

Variables DV=PMDA
Intercept 0.341 0.083 0.127
(0.69) (0.16) (0.25)
MMDUMMY 0.017 — 0.017
0.73) — (0.74)
NCR — —0.003" —0.003"
— (—1.69) (=171
IPOAMT —0.005 0.002 0.002
(—0.19) (0.06) (0.07)
LASTDO 0.005 0.005 0.006
(1.17) (1.29) (1.33)
LASTAMT —0.015 —0.007 —0.009
(—0.94) (—0.44) (—0.57)
SIZE 0.003 —0.002 —0.002

(0.08) (—0.07) (—0.06)
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(Table 7) Effects of characteristics of representative underwriting companies on
the financial reporting quality of IPO firms under different models (continued)

Variables DV=PMDA
LEV 0.103 0.128 0.124
(1.19) (1.52) (1.46)
ROA —0.230"" —0.222"" —0.227""
(—2.74) (—2.72) (—2.75)
SGR —0.021 —0.022 —0.023
(—0.90) (—0.95) (—0.99)
AGE 0.000 0.001 0.000
(0.28) (0.49) (0.41)
LARGE 0.122% 0.125" 0.129”
(1.98) (2.07) (2.12)
FOROWN 0.052 0.076 0.065
(0.27) (0.39) (0.33)
BIG4 —0.017 —0.015 —0.015
(—1.09) (—0.93) (—0.93)
LOSS —0.049 —0.046 —0.047
(—1.26) (—1.20) (—1.25)
Industry dummy Included Included Included
Year dummy Included Included Included
No of obs. 264 264 264
Adj R’ 0.090 0.100 0.099

1) This table presents effects of characteristics of representative underwriting companies on the financial
reporting quality of IPO firms.

2) Variable definitions : MDA is the discretionary accruals, as in Dechow et al.(1995), estimated by the
accruals regression of modified—Jones model. Refer to <Table 2> for other variable definitions.

3) Industry dummies are included based on 2—digit SIC code.

4) *, **x_ and *#* indicate statistical significance at the 10%, 5%, and 1% levels (two—tailed), respectively.

5) T—statistics in parentheses are corrected for robust standard errors clustering at the firm in all columns.
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(Table 8) Propensity score matching

Panel A : Results of t—test by MMDUMMY variable after propensity score matching

Before matching After matching
Variables  ADUMMY =1 MMDUMMY =0 Difference MMDUMMY =1 MMDUMMY =0 Difference
(N=66) (N=198) (N=66) (N=66)

NCR 10.010 8.798 1.212° 10.010 11.090 —1.080
IPOPRICE 9.599 9.456 0.144 9.599 9.504 0.095
IPOAMT 25.423 25.362 0.061 25.423 25.534 —0.111
LASTDO 8.970 7.394 1.576™ 8.970 7.682 1.288"
LASTAMT 27.635 27.076 0.559™" 27.635 27.421 0.214
LASTDRET 0.518 0.302 0216 0.518 0.408 0.110

Panel B : Effects of characteristics of representative underwriting companies on the return on investment
of IPO firms after matching

Variables DV=DRET
Intercept 6.501"
(2.15)
MMDUMMY 0.287""
(3.42)
NCR 0.009
(0.79)
IPOPRICE —0.034
(—0.40)
IPOAMT —0.182"
(—2.54)
LASTDO —0.011
(—0.47)
LASTAMT —0.046
(—0.52)
LASTDRET —0.137
(—1.19)
Industry dummy Included
Year dummy Included
No of obs. 132

Adj R’ 0.165
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(Table 8) Propensity score matching (continued)

Panel C : Effects of characteristics of representative underwriting companies on the financial reporting
quality of IPO firms after matching

Variables DV=PMDA
Intercept —0.599
(—0.53)
MMDUMMY 0.028
(0.90)
NCR —0.009"
(—2.36)
IPOAMT 0.053
(1.12)
LASTDO 0.005
(0.55)
LASTAMT 0.009
(0.22)
SIZE —0.038
(—0.79)
LEV 0.205
(1.41)
ROA 0.178
(1.14)
SGR —0.031
(—0.67)
AGE 0.002
(0.86)
LARGE 0.062
(0.49)
FOROWN —0.900"
(—2.36)
BIG4 —0.033
(—0.96)
LOSS —0.016
(—0.26)
Industry dummy Included
Year dummy Included
No of obs. 132
Adj R’ 0.035

1) Refer to <Table 2> for variable definitions.
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2) Industry dummies are included based on 2—digit SIC code.
3) *, ** and *** indicate statistical significance at the 10%, 5%, and 1% levels (two—tailed), respectively.
4) T—statistics in parentheses are corrected for robust standard errors clustering at the firm in all columns.
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<Abstract>

Effects of Characteristics of Representative

Underwriting Companies on IPO Firms
! Evidence from KOSDAQ Market

Sang - Hyuk Lee” - Wooseok Choi”"

[Purpose] This study examines effects of characteristics of representative underwriting

companies on the firms that are newly listed in the KOSDAQ market.

[Methodology] For characteristics of representative underwriting companies, we focus on
the designation of the market maker in the previous year and the net capital ratio in the

previous year.

[Findings] Using 264 samples from 2014 to 2019, the analyses show a significantly
positive relationship between the designation of the market maker in the previous year and
the return on the day of listing. In addition, the net capital ratio in the previous year shows
a significantly negative relationship with the performance —matched discretionary accruals
of Kothari et al.(2005). These results indicate that the representative underwriting companies
have the ability to select profitable companies and reduce earnings management incentives
of the newly listed firms in KOSDAQ market.

[Policy Implications] This study adds to the literature by extending prior studies and
contributes to the literature by presenting new evidence regarding the role of the
representative underwriting company. Finally, the findings of this study are expected to
provide implications for policies aimed at strengthening the actual responsibility of

representative underwriting companies for listed companies.

Key words : representative underwriting companies, market maker, net capital ratio, retum on investment,
financial reporting quality

* Assistant Professor, School of Social Science, Hansung University (First author)
** Professor, Korea University Business School (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


