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LEV PERAE Ao 2 T F

BTM D EAR Y] ARIIRE FAR] AR Ui F

BETA D1 azE AlgEr

VOL 1Az FRAEA

RET 1A R4S E

MDA : Dechow et al.(1995)2] 23L& 2Hgslo] =3 Az Ay |

FOLLOW : AREA7} 2% &
EXPSD AR} ol&X] BEEA

IND D AR RS
YEAR L L L
e : Zx)3)

FTEHTR A7 H] 82 A AollA] Azt e} o] Ohlson and Juettner(2005),
Easton(2004), Claus and Thomas(2001) ¥ Gebhardt et al.(2001)9] 47}%] Rgo =g
S AR ke o R EH(COE)FH. SHiTs A AR 5 9E
Y AR HIS(PTRATE) 0% EAsH, HEY AR S88459Y AASAIA|
2Hl(Data Analysis, Retrieval and Transfer System, DART)S %3l 7|2 %3]5}¢]
Asiet. FAH R, AR IA F AL ARl E3E 2. ZAR T
d e B AR 5 g TR orh e FAARNe Adsin. 3 G E
Y 9] 7Y FYUAREY Arel wet ArakEEgel vE £ e %S Al
Hsto] AA| AAPARES] AART GADHOUR) A7EF | 23t ol9]o] FAd
T AP dFex AZIARE| Lol FaFs vXE 8R1eE AXF HFERE E3eY
(Fama and French, 1992 ; Gebhardt et al., 2001 ; Francis et al., 2004). F*H|& o2,
719 5235 SAIs] A8l 7199 AR(SIZE), 7199 AFAPAALEY), 714 23773
(BTM)& BAHTE E3detgion, 7199 AFHALFEL Dechow et al.(1995)9] A=
2 MAYNMDA) 25 FAZTE Aol o] A7|AEN] G v FFS Al
sl 197 APrdEst IE7199 e 3FRAste 4% e BETAE
SARSTE X3k, NEr1Yge] APS A Hal 19z AErg Ao 4S9

& FERAHV0L), 193 718 719 F29] A5 BRENS SANSE T} A

2Rl oldldZA|el BHste] AFEAT} 2E FFOLLOW)SE AFEA7Le] o]o]
|54 EEBAEXPSD)E BAMFE TP} vpdsto s, gl xS 5
7] gletel, EREARIER FHRES olgd AR CEMSUND)S Amw ClujEs



14 | THEL ZAKRIZ Xp|xi2H|ge] B

(YEAR)E Q7R T3 wisgte] 27 & a9 #4283 vAle 9%=

ohek
AAs7] Ysle] Be AEHFE 1% 2 99% o8 ZAIJIHwinsorizing).

<E 2% B el drmye TPE Fawdsel ud EEAZS AN,

(B 2) JesHE

g i= Yt e HFEERL Qf Q3
COE 910 0.108 0.101 0.045 0.079 0.129
COE OJ 910 0.126 0.118 0.051 0.092 0.152
COE E 910 0.114 0.109 0.047 0.082 0.135
COE CT 910 0.122 0.112 0.062 0.083 0.148
COE _GLS 910 0.068 0.064 0.034 0.043 0.090
PTRATE 910 0.042 0.041 0.014 0.031 0.051
ADHOUR 910 8.421 8.372 0.762 7.900 8.950
SIZE 910 28.909 28.754 1.460 27.853 29.842
LEV 910 0.485 0.505 0.180 0.333 0.620
BTM 910 1.172 0.979 0.848 0.570 1.580
BETA 910 0.880 0.873 0.548 0.532 1.253
VOL 910 0.354 0.333 0.115 0.268 0.418
RET 910 1.094 0.981 0.416 0.818 1.234
MDA 910 —0.011 —0.013 0.058 —0.044 0.020
FOLLOW 910 9.643 8.000 6.686 4.000 15.000
EXPSD 910 0.166 0.117 0.174 0.074 0.184
1) wsel Aol
COE  Ohlson and Juettner(2005), Easton(2004), Claus and Thomas(2001) % Gebhardt et al.

(2001)9] 47}A] #PHo 2 4bEer AZ|ANEH[S-9] Akt |
COE_OJ : Ohlson and Juettner(2005)2] Wi o2 ARE3 A7|AEH]E ;
COE E  :Easton(2004)2] Hho g AR&3l A7 |zHEH|E |
COE _CT :Claus and Thomas(2001)¢] HPHo g A1=38l #}7|AHAH]4-;
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COE_GLS : Gebhardt et al.(2001)2] HPHo 2 A&l A7|HEH| L ;
PTRATE  : RAA ZARAIZE 5 FtEY ZRAARE] HlF
ADHOUR : ZA| ZAAIES] AAART 35

SIZE D EARY] AR gL

LEV P FFAE AR vhE B

BTM DEARS ARIIAE FARY AR e 3

BETA D1 EzE APHEL

VOL 2137 SHEEA

RET D197 BE5E

MDA : Dechow et al.(1995)9] 28-S &§3lo] SAF A Wy

FOLLOW : AREX7} 32 4
EXPSD  : AFEA7} o=x] EFHx}

olo]] w2 H A}7|A}EH]-g-o] AEHT(COE)L °F 11%09]3L, Ohlson and Juettner(2005)
9} Claus and Thomas(2001)¢] W o2 =A3 x}7|25H]|8(COE_0J, COE CT)e
°F 12%= Akl U™, Easton(2004)¢] Wrios SAT A7|AHEH(COE_E)S
oF 11%, Gebhardt et al.(2001)¢] ¥ 0 2 248 x}7|A1E0]8(COE_GLS)& °F 7%olch.
AA ZAARE T SEY AR BISE 4% TE ]2)\"5‘3] B AFelx= AXsHA] ek
ARt FFEY ZAATR] P2 oF 234A1710 2 A TRARATEe] =Q1E 201438 e
2 A7 A% H5S 5(2016) hH] 2 FEOE YERAL JIth0) o] AFE A
Zrol FAIE A= o]F ZAARIO] STk FA19 tlEo] EFAMRHAIE 2o R gt
ZARARE 578 &3} vkedd Ao R —‘7&?_}5“:}.

<E 3> & dFelM AR FadTE I ARAE 4% 29E AAg g
A& 7IEe R 95 Ty 32 &.YJJOJUP(Spearman) FAAA AT, WS 7L
2 5 sty 32 vloj&(Pearson) “FAAAAToIT}:. F 7HA] FARA AT BT AP
AH2H]8-0] rhetdt 4744 o R EAT A7o] A7|ARHEE foldk () #
AE HolFaL glo], TEHT AIAEN]E-Y F70] AAsk Ao Aok g,

Q8 =9l SEY AR HFE x}ﬂx}iﬂl%«l AT W 7HA] R 24

gt Z}7ko] A7|ARER| 8 S( )9 AHIAAITE BT YA FoletA] A yE

var giek. weba] o]F Hojlx Zpr|A}EH|-8-3t 4??_ BABAE BT Qe HrES

2ol £ste] AZ|AEH] GOl FFe = T AT 8205 AR F IJARNE FH5
3]

o] WY ZAARE HFT AR gte] BANE B saA Ft.

_4

6) I HrolAl SHEU] ZPARAIRES Fit 104.0547k]g)ck.
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< e B A7 A A JHel digk ASEA ZA9E AAR

(B 4) WEY ZAA|ZI X17|XH2H|189] 2y

H{= DV=COE
Intercept 0.203™
(3.73)
PTRATE —0.185"
(—2.16)
ADHOUR —0.004
(—0.95)
SIZE —0.004
(—1.54)
LEV 0.050™""
(4.29)
BTM 0.020™""
(8.09)
BETA —0.002
(—0.77)
VOL 0.014
(0.74)
RET 0.000
(0.06)
MDA 0.036
(1.62)
FOLLOW —0.001"
(—1.96)
EXPSD 0.032""
2.97)
IND dummy Included
YEAR dummy Included
No of obs. 910
Adj. R—sq. 0.489

1) M%) Gels <E 2>9h FAT
2) wx, wx, & Z42E 0.01, 005, 0.1 FEN FAHoR Fo3.
3) BE Qo ke AAAGT FAA oIS UEhls @holr, 719l SN ez st 243



18 | DEL| ZAAIZIZ} Xp|xjetu] 80| RIBIA

R AT, HEY FAARE HIET A RS Selat o(—)e] BAE vehde). ol
= 2 v 3 WA 7RE o] FEY ARl ZAbEE AR 7‘4@“ 43
9 7RI el gt EHAQ] RUEPS vike sEs|de] ARRnELe] B4
Hlo] Fu oyl shsbo] mhe Algelae] @selEe] Yol How e 4 gt
Age] Ae MATSh $AEA FOLLOWS A7|A4unes) EAM02 Sl &
(—)e] DA, LEV, BTM 2 EXPSDE A71A2u183 $olg ok(+)e] AV} Lhehdy.
R, F2 WS 7 OFEAAe] BAZAT ] ujAE ke Helshy] 9ls) Bagacl
(VIF)Z SHlg A% Bt 1882 O53a4e] odske 24 eirhn peten,

<E S>oE B AT T uld P g AR 298 AN BRI
A7} BT 2019 ofFe] BES AHgeto] £ Ak 2l HEY DAL K1
S AR 7 HUE (2] BV Sl B B(—)e] WA v 4G 3
QI8 4 SIrh.D) oleidt A 2 ATe] T A 7}*44 2ol 7AAREe] A4, FA el
st BEE s BEAPIHIESL AEEA SE 2ARIQ) BEUe] TR AR ]
TzAo R Z7)el wel AR 7R TAjo] AR o= 7haele) gl <5 AR
| 7ol vls) SEL ATl BRI AlEsE ARadel ek Ao sjae
& ook, BAMZe] A% o BAATS Ao 2 fARE ATE Holw glon], B
A2A(VIF)S 7&%@ A% WF 216024 <E 5>9| A% =3 FEaAeR s
et Zjeino] whm ke,

OSL'
E l‘lO o

d

E{<~04 DV=COE
Intercept 0.283™
(2.83)
PTRATE —0.269
—1.29)
ADHOUR —0.001
(—0.10)
SIZE —0.007
—1.20)
7) A EES o R BEAPRIAIE A9 ol g Hulusz AAs wEahe olgetel BAL
S A9, BAAacle] 138 Zuste] thERAAel QRS wiAlely] Sls) ZRPEE EES el

Mg Fysheict.
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(B 5) BZHAMAZNE =€ 0|F DIEH ZAAZIL XP7|XH2HIEQ] &y (A

17

)

=04 DV=COE
LEV 0.071™"
(3.88)
BTM 0.024™
(5.24)
BETA 0.013
(1.28)
VOL —0.026
(—0.73)
RET —0.002
(—0.25)
MDA 0.018
(0.43)
FOLLOW —0.000
(—0.33)
EXPSD 0.037"
(1.84)
IND dummy Included
YEAR dummy Included
No of obs. 243
Adj. R—sq. 0.576

1) W] Ao <x 2>9 FUT
2) wex wx x2 ZFzZF 0.01, 0.05, 0.1 FFA EAFoZ o3t
3) B3 Qo] 2 IAATY FAA Fo4S vehlE FholH, 719 ek Sel2E st 24

<E >3 <iq 7> I A WA 7K F WA JHEE A S8l AR89
AbEHto] opd Ohlson and Juettner(2005), Easton(2004), Claus and Thomas(2001)
% Gebhardt et al.(2001)¢] Wow A3t z}7ho] A7|AEA RS FEHATE A 5]
A AFE AXlgich 1A, A HA ol digt FUREA A= < 6>ol4] AA]gic



20 | HEY ZAARI 7D |xkEHIS| By

(B 6) WMEL ZAAIZI HE XP7|XI2H|189| 2y

=0 DV=COE_O.J DV=COE_E DV=COE_CT DV=COE_GLS
Intercept 0.290"" 0.229™ 0.220"" 0.076"™"
(4.46) (3.82) (2.81) (2.67)
PTRATE —0.249™ —0.173" —0.162 —0.133™
(—2.46) (—1.82) (—1.33) (—2.32)
ADHOUR —0.003 —0.006 —0.007 0.001
(—0.53) (—1.33) (—1.13) 0.37)
SIZE —0.007" —0.005 —0.004 —0.001
(—2.19) (—1.52) (—1.05) (—0.72)
LEV 0.065™ 0.062"" 0.054™" 0.015"
(4.76) (4.80) (3.33) (2.57)
BTM 0.020" 0.016™ 0.024™ 0.023™
(6.77) (5.85) (6.39) (14.74)
BETA —0.001 —0.000 —0.002 —0.004"
(—0.42) (—0.01) (—0.56) (—2.02)
VOL 0.011 0.032 0.007 —0.004
(0.53) (1.59) (0.28) (—0.34)
RET 0.000 —0.001 0.001 0.001
0.11) (—0.39) 0.17) (0.73)
MDA 0.044 0.045" 0.034 0.022"
(1.65) (1.76) (1.10) (1.92)
FOLLOW —0.000 —0.000 —0.001" —0.0017""
(—1.27) (—1.02) (—2.17) (—2.94)
EXPSD 0.024" 0.038" 0.065™ —0.0117"
(2.44) (4.09) (3.28) (—2.45)
IND dummy Included Included Included Included
YEAR dummy Included Included Included Included
No of obs. 910 910 910 910
Adj. R—sq. 0.429 0.415 0.479 0.673

1) W] o= <x# 2>9F FYg
2) wxx, kx, x2 ZbzE 0.01, 0.05, 0.1 FFX BAHoR §o3t
3) 23 o e IAAFY A frode Ui ghelH, 719 FellA FelzE st 24

F&M57E COE_0J1 3 WA Ge) $42ske} F5u%57} COE_GLSR U] WA 4el
AT 5% FEAM SHEY ZAARZE WF% ARG 7 frold ()9 B
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Aol vehbe, &7 COE ERI 7 WA g £423= 10% FFox 3EY 2
AMAIZE v ZA71ZHRE]E 2E frofh () BRaAdS AlMstkaL, COE_CT7F 45435
ol Al A de] EAdde BEY AL v A7AHEH]E TF fofshA] e &
()] BE8E A7 HolFa ot FANE =g o ARt {ABMP LEV, BTM,
EXPSD7} A7 AN 82 {23t 9K(+)9] #AIE HAFEr) ol <& 4>9] A} {4}
g Ao gA o At AIAEREY] SR wet GEtAle Aol ofyn, okl A
ol gk A Fofgict

thyo g, 7 WA 7Hdel gk S7REAEAE <i 7>ollA AARE E4A%, S50
47} COE_0J) A WA de] BAAAE A9sla=(F, F45H57F COE E, COE (T,
COE GLS 5+ WA, Al ¥ & vl fix do] #4451 3-9) JEY AR HlFo]
AZAEN 83 BAH R FofabA] ¢ Ao Yehdt, ol I < 5>¢f Ae}
Ao g {ARRE Ao g oM Ayt Ar|AERg-e] Z4 Wl wgt GEiAls Ao
opds HoFH, ok Adtel tigt A4S Fofgict.

(B7) EEZMAZNE =Y 0| OiEL ZAAIZID JHE Xb7|X=H[EQ] 23y

= DV=COE_QO.J DV=COE_E DV=COE_CT DV=COE_GLS
Intercept 0.388" 0.314™ 0.320" 0.087
(3.10) (3.09) (2.38) (1.33)
PTRATE —0.503" —0.111 —0.238 —0.248
(—2.00) (—0.52) (—0.85) (—1.49)
ADHOUR —0.004 0.003 —0.005 —0.001
(—0.34) (0.33) (—0.34) (—0.19)
SIZE —0.009 —0.010 —0.007 0.000
(—1.27) (—1.84) (—0.92) (—0.07)
LEV 0.092™" 0.078" 0.082""" 0.019"
(4.23) (3.72) (3.28) (1.98)
BTM 0.023™ 0.018™ 0.031™ 0.022"
(4.26) 4.17) (4.79) (8.16)
BETA 0.015 0.015 0.018 0.000
(13D (1.54) (1.33) (0.04)
VOL —0.040 0.004 —0.049 —0.012
(—0.91) (0.08) (—1.07) (—0.61)
RET —0.004 —0.007 —0.001 0.001

(—0.54) (—1.02) (—0.06) 0.21)
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(B7) BEZMAZHE =Y 0|2 MEH ZAA|IZI HE Xp7(X=2H|189] 2ty (7

17

)

=0 DV=COE_O.J DV=COE_E DV=COE_CT DV=COE_GLS

MDA 0.032 0.027 —0.003 0.018
(0.56) (0.50) (—0.05) 0.74)

FOLLOW 0.000 0.000 —0.001 —0.0017"

0.41) (0.58) (—0.85) (—2.57)

EXPSD 0.034" 0.051™ 0.059" —0.005

(1.79) (2.96) (1.80) (—0.59)

IND dummy Included Included Included Included

YEAR dummy Included Included Included Included
No of obs. 243 243 243 243
Adj. R—sq. 0.531 0.518 0.563 0.726

1) Wie] Aol <z 2>9 FAF
2) wkx, wx x& ZkZF 0.01, 0.05, 0.1 FEA FAHo 2 o3t
3) 23 Qe ghe AAASY BAA folde dele @roln, 71 FEelN FezEPstel 248

A, FARYAEAL IAGTIE FRE olF TN 2ke Arsto] IAT
del zbdztel o me dee a4 Wl due st Aow deld gt
(O35 91, 2013). AR {5 2(2015) RAARI0] AERS Alasle et
S e 5372 AR St metd < 8>dEe FAdelAel AAl A

o ARt HIEE 312 BAR olF wEY IMRE HEH A7|Alg 2
dEYe A5 A AN FRARE WIFOTRATE) S Ta7] 918 222
AZe SEY AT AR AT F SlRaat Aol 8 2. b
Zold 7R Q95 B MR F FABIHEARL 5) TP F712 23]
ato] FAgallch. A WA e wmoﬂ sl £A8 Agold, Al e
ARAIEE 2R 20199 ofF HRuhs Bg3te] BAG Avfolct. w42,
A2 HIEE BRI ol FE A EE—OW shEl] ZAARE W53} A7)AHR LS Afold]
g ()9 WAL BT glow, olgid BAYE BEMAPRIAET =94 o]
e Frelsha @e Aoe vehdth oled AvEe g4 A WAl 4T T WA 7}
ol g Aol A9E Fofshe AoRA, FEY AR 2Alele] Ag= 2
AR A7lolie BAASA frelnld JRE AFeAot EEMMRME =9 olF
ofs 1 AuAo] okstE Aoz ST % gk

A

ni

-

Z
1__
Z

E{H i:l:l
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=

‘
=2 O

djo

¥ %
| :lo



2w - oy | 23

ot 0|22 ME ZAIA[ZID X}7|XI2H|E9| 2ty

DV=COE
g — -
| EFZMARIME E2 0lF
Intercept 0.210™ 0.282"
(3.80) (2.78)
PTRATE —0.160° —0.270
(—1.81) (—1.28)
OTRATE —0.290 0.021
(—1.34) (0.06)
ADHOUR —0.004 —0.001
(—1.12) (—0.09)
SIZE —0.004 —0.007
(—1.51) (—1.21)
LEV 0.050" 0.071"
(4.35) (3.87)
BTM 0.0217" 0.024™
(8.09) (5.23)
BETA —0.002 0.013
(—0.72) (1.30)
VOL 0.013 —0.027
0.71) (—0.74)
RET 0.000 —0.002
0.11) (—0.25)
MDA 0.039" 0.018
(1.78) (0.42)
FOLLOW —0.001"" —0.000
(—2.00) (—0.33)
EXPSD 0.032" 0.037"
(2.96) (1.84)
IND dummy Included Included
YEAR dummy Included Included
No of obs. 910 243
Adj. R—sq. 0.490 0.574

1) wiseel el

OTRATE : %A ZAMAE & F4#AIREe] Hl%.

ol9] wisel Aol <E 2>9) FU.

2) wxx wk 2 ZbZF 0.01, 0.05, 0.1 $FA BAHo=Z §o)3t
3) 3 ] L IFAATY FAA Fo8E veilie gholw, 71y FelM FelzE st 243
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V. 2E 2 AN A

B oA ZAEgelA SAel oake she ThEUe] FEato] A, AA BAAIZE
% JEY AR H|Fo] A7 AR ofE AAE THAEA ARSI, X, TE
Aoz gEY M7 27 FukEE BEAAZHAIES] A8 o]l & 7he] #A 17}
o]/ dElHERSE 2AEYL). B AFs slEU ] EQAzte] ZyleeE AT}
AAR LR o]FojA A AFHTEAo] dAFET o7} tz]el Zhe] AxH[d)
2 F3o] Yol AFA o 7 7| Ar|AEE| o] Yol A Aoz o sl s,
EFHAIHAIEE 1 2P E44 HEY 5 Su57t 52 IRRIgEe] FYARE
7 Ftel] wiEell BEY ZARRE Ao AgAdo] okstEo] A o] ARIL Fat
oA Alssrd eyt A" Aow eyt

SHEUZE ZAAE, 4FAH 0 gSoleke Belol g3l Bk 15 4 9l BIGS

I

I AFERIE Y AlEste] AR os BANPS S A ovditt. @, BER
A7 A" 20199 o]F(F, 2019202013 7IZHollE StEY AT vE3
A712HER]G 2ol F-efgh Aol BAEA gk, ol A= Aldel wet ey 2
AMAIZE BA 0] Ake7dol ofatERA o] FEIL ARl Alssh elrt M E7| )
ol N 4 Ut

B A7 AT AdAR] EYY ZAREEEe] Iz de] AlFEA A=A

d

i e
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<Abstract>

The Relationship between Partner Audit Hours
and Cost of Equity

Jeong - Taek Kim" - Sang - Hyuk Lee"”

[Purpose] This study investigates the effect of the ratio of partner audit hours to total

audit hours on the cost of equity capital.

[Methodology] This study conducts regression analysis using non — financial Korean firms
listed on the KOSPI market and audited by BIG4 auditors from 2014 to 2020.

[Findings] We find that the higher the ratio of partner audit hours to total audit hours,
the lower the cost of equity capital. This suggests that investors place more trust in the
financial reporting of companies where the audit partners put in greater audit efforts, and
consequently assess their investment risk low. Meanwhile, since the implementation of the
standard audit hours policy in 2019, there has been no significant association between the
ratio of audit hours and the cost of equity. This indicates that as the standard audit hours
policy structurally requires auditors to increase the partner audit hours, the implication of
the partner audit hours information provided to investors has been weakened compared to

the period in which it was voluntarily determined.

[Policy Implications] This study expands the related research by examining how the audit
partner who is in charge of auditing affects the investor’s evaluation of the audited
company’s financial reporting credibility and risk. In addition, this study presents empirical
evidence indicating that the standard audit hours policy is achieving one of the objectives

of the introduction, which is to increase the input hours of skilled audit personnel.

Key words : partner audit hours, cost of equity, standard audit hours policy

* Ph.D., Institute for Business Research and Education(IBRE), Korea University (First author)
** Assistant Professor, School of Social Science, Hansung University (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


