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Macroeconomic Forces Effect on the Hotel Profitability
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Abstract

The purpose of this study is to find out the effect of macroeconomic variables on the hotel
profitability and suggest the reasonable way to handle them. To achieve this purpose, seven
macroeconomic variables were used as an independent variable. These were the index of
industrial production, West Texas Intermediate, the consumer price index, the unemployment
rate, the money supply, the trade balance and the exchange rate. And ROA and ROE of total
hotels were used as a dependant variable respectively. As the result of regression, it was found
that the index of industrial production and the exchange rate had a significant and positive effect
on ROA. And West Texas Intermediate, the consumer price index and the unemployment rate
had a significant and negative effect on ROA. Also the consumer price index and the
unemployment rate had a significant and negative effect on ROE and the exchange rate had a
significant and positive effect on ROE. Through the analysis two key variables were found to
be very important ones. These were the unemployment rate and the exchange rate. So the hotel
managers need to emphasize on the good price of domestic hotel products and supply the various
productions and services to the guests when the exchange rate is increased. But when the
unemployment rate is increased, the hotel managers should consider to supply the middle price
products with the hight price products.

B keyword : | Macroeconomic Variables | Hotel Profitability | Unemployment Rate | Exchange Rate |

MeHS - #121022-006 AMAtetz e @ 20124 118 26Y
Xl 20124 109 222 WAMA™A}: ZFH e-malil : sj7@bc.ackr



AU 59 7]

39

73 A5R2004)[7], #373(2000)(8]9] A7+ Uek 1

Q.

o 47t

13 No. 1

7 92 Esksig ot A A

7} 20,7204 5%l H A

418 staREIx5i5/=2%] '13 Vol.

L M2

1’

o]

A A

e 7] Al 2T Bogk of gL

H

AAE

ot

H

L

.
o] &4

olitol ) ¢kt grk, mebA QoA

}5]

=

o] ANZA

&

L

L

3}

S

Al B

1

=

<

[e]
=

A1)

€l

Neate]

5o

e
A
H

jop-
s
xr
]
oy
s

Hige s 39 71ie] Al e

Ashe

A
A

juld
W

~

al

3 ob4) 77k wol o Fol A4 g

= A ASE 2E7)

—_

o
™

&

o7
R

jpuze]

A=

oy

X

AN

oJtHl1]. 1 ¢fof ~®
lo| A ELE] A7ko]ala el e Z=x7}

e},

kel
il

sz

S

A oke] el 7)o
7A8H2H

=3

=1}

<

1.

o] AAI7HA A

T

~

)
el

o

s

o)
=
;O.M
K

1, A, A3,

)l

i
;O.ﬁ

ﬁo
Y
"

2]

o

il

& we 10074 9] A% Zuelel ARl

0
=l

=TH4l.

o

=

Mo rufjea} An] sfeel] Ak

tH2l olek 2ol Al

L

=

610% =°

dele -

o1 AaL glon] A7

e}

oz

=
5

©
=

A-H9I10-131&

]

uleba] T8 7% AAREL £ Zuist

=

2
T
=

a9

<2

o] A

El)

od

=

3z
ar

J3} %

4

23

I Ak AR A2t
7

o
o

HEE

o]

J

A
]

#(1999)

o~
R

}.
_%

s

B

o] o]%o]7|7

(e}

I olo44 g glon]

Arbel & Robert(1991)[3], Amnold(1994)[4], Bartove,

THIA S o U H90T ey A
Gordon & Kaul(1996)[5], - -<t<=#l(1999)[6],

He
FAHE ANBA

bl
pul

—



B

=
=

gl

o

171 &,

T
Al

[e)

A

)

8 Ao

H]

A Van Dyke(1935)

%
u]

=

o
[

q&
A

s

21

A
o]

o

=

olo] %31
@), el 5

o, A=z, =

2o ()l felHel

el

&)

o] SIE=3 @l

7197

A
L

[e)

p

bk

<)

ZARN17], 3A)-8-(1993)2 317
3

1

= o0
L

° 71¢je]
MEER

el

o]

4

o wy

#lo] A o][3][4], Bartove, Gordon & Kaul(1996)-&

FSAtH16). Umbreit, Robert & McConnell(1986)-&
Aol MA

S

S1o)A Ao e} o] AN AAMS) 58 7]9] 9]

Aolt}.

[e]

& Al A Arbel & Robert(1991)2F Arnold(1994)

o). ojetA

~
o)

=
AR A 27

9,]

[e]

&
SR e}

L

L

Al
o GNP, S8k, o4 gk, A1
[e)

2] ()9

BHlgo] ()9 f9l
Aoz esiis)

& uAE Aew ey e

=
-
1<)
2 v

_g]

A
[e)

A = AH14]15] 2 =
T

514}

3

_‘L_}:

Eole w54
.

o A+l

L

L

)

2 Uepeth ey e, 599, GDP,

'03:
3]
1 919] A A
= 74 A
A&

L

1o

[e:

S
(2001)
Aoz vepygt ey Sakg, Fi, MR

1

= Ao Yetil4]. 44(2012)

wjgo] 3(-)e] 13

2R A=A

o
-
2l

<
A
=

[e)

o

it
. ol

HxE Ao 2 UERa15].

o

FS

e

]

[}
f84



V.

nhgo

]

13 No. 1

FAk #H A Ad5H6-81(15][201(21]

°

=]
24

420 3H2IE=EEE=SX] 13 Vol,

KR
=

r
IH
Lo
<

12395, ZH|2E 14

[e)

p

Bt

]

1}

hy

7)Aol 9 52

]
2ol

Aabzolo
59 7199 ARl

&
=

7HAL AAAREE 38 7199

—r

L
L

7HE2: AN AR

3

1.

1

gt

2 9,257.4286,

FXI(IP),

(il

Aéi)\

745476, A

47} 71
- 20,624.00,

o

]

u'(:)1_1_.

S(ROE), AHed

o
A

1

1873363053 2.2 YEFSETH

Y
SE(EX)

3

/2

=

o

p

L

3

il

i

3T

2 Ve, of

27FZ(WTI), AHIXES7EX|S(CPI), MYS(UEP), Sat2

0|2AE(ROA), A17|Ak20]

A
yumy

1

&

Fi,

A

H3HEo] Y2 - 08238 YEREoH

=3
=

3
ao|PI|olon o<
S Kool Rl sy v Rovi S Rsp TR or 1P
KH K || F|<[J|elo|o|9 B
R RS I
—~|m Sl =N
o< o=

©
©f— ®|©|0
JNEI= 0| 2R o S|
12 R RS R A N TR R
ORI A R R R AR DN B
s|=|=|5|< (5| &9

o

o

olo S
N (wloldldloloR8
= |~IN sl @S 2R R
= Rl I > TR I A N
R 0|0~ |oINJ|Z(Q
<

=3

S
< | m|o|lolo o
D R A I N
= |3]9|=]83|<||g|8
KT T oY Sl
I
o === === =] =
ANfN|N|N[N NN o
G |S|w a =
S|o w| Y|
X|& =1

X}
=H|
(M2), RH2X|(EXIM),

IP
WTI
M2
EX

CPI

=
-

41,172.00, £

7

o
PN
T, A

ARZA

L
L

pi

Q5714 227

AL

an

AZ3ARE A Aol A o] ARE s
o~

2 AR

S

A H6-8]15][20]. 1]

o]
H
o]/

(37]5=0l

=~
RN

(371

p

o

°]9E(ROA) I} A7 AHE<E

QAR FApg} AR

e

A
o

Aprkee] 91 E(ROA)

FARDx100, A7 1A4HE 0] 9 E(ROE)

/B TA7)AHL)x1000. 52 AL

5
=

(<]

o) 31, A7)AHR40| 2 &(ROE)E 75

1o

A

2
it

]

(e}

ol EROA) I A7 Aol E(ROE) S A
]

]2} &(ROA)

]_
o,

pul
A

o]
X

2~
R

]_

5
-

A2
7] wEoleH21l.
e

&

xr
IH
=
<0

I

ol

(<))

]

I
fid

A

L

L

F%sh 20AE 49

il

/%J A

o5 1904 AHI A5} Al

M= ARIA g, AAE, T3, 5%l

a7
Frol 5 19604 2]

!

3
ar

13

°]&

[e]

=

SFATH2L.

713k AXZAA

Ftom A AA]

(]

b o] Al FAA

i

SPSS Statistics 17.0

9
)

=
VSR
i

=1

19909 2 20108747 AA 59 7)
A ARE A

)

A=
A 22[22]

FAck SR

% o
A502]F =
A
43

>



AN ZBHHS7E SH7|He| 440 Okl S 421

2. AmEb| BEZA

B IP WTI CPI UEP M2 | EXIM | EX
IP | 1.000

WTI | 0.213 | 1.000

cpi [ 79854 170.5121 4 600

UEP | 0.193 | 0.180 |[-0.290 | 1.000

M2 | 707351 0236 | 9792 |-0.257| 1.000

EXIM 0'*5,32 0.386** *O;‘i“ O']*?g 70;5*33 1.000

Ex | 0.070 |0.321%|-0.005 | %253 |~0.061|%823|1.000

¥ 1¢0.01, **p¢0.05, * p¢0.1
0 MHAMX|(IP), ZHIHEFIIZ(WTI), AHIXEE7EXI4(CPI),
AIAZ(UEP), E512HM2), SHAX|(EXIM), ¥/ SLHESE(EX)
3. 7t 85
3.1 714 19 HE
ANZAEG7E 59 7199 FApEol gl o]
G vA Aol AL AE7)
g AABAG 4 SYRFE ol EAshe
17 AE detetr] AAsl Bkt IAH VIR &
Az} EAE O JAAHVIF)7F 1~62 et 59
s

£t

P

A=DS eR
L=
RETA
o

Aess] 9
& 23 DWgko]
251302 #7144 o] 0;1‘4 Aoz Uehtt) 378
AAz AGARA e FolBEe 0058 Fo4F
5% A FA oA A(+)9 foAlel
A Ao uyehbt FAAR7HAY fejSES
005022 §-2)43 10%0l| A ZAato] el Bl F(-)
Frol 49l JFg, 2HABIIA ] fo] S5 00112
FrolaE 5%elA FX <]
gae nx= Aoz Jehgul Adge] &3t

AN

35 vl

Lo

Aol )Gl B()9] o

L)
o -

HE R
00022 FEIFF 19614 FAxHzol ool 2]
49 e, YD FOIFHEE 00022 F9)

FN

%601 FARbol ool Aol folHe) G
i Ao ek, e B 44

FAzol2) ol §942) B 114
Ao eeHE 3. Webd 7Hd 18 $i A

RS —O
& 24 ﬁz}% AR5 %/%fﬂ

fol
i e
N
mi

dom X g dy
W oo
wo &
g
o
o

o
o

o adts AL onad. 9/gea
A 57} 57}6}04 ol Qa5

ol 2
sE 71ge] 79 *éE XMFJL 740]@
B 3. 7{AIZHHet EXHAR0|2ED S| 24 At
EZ&3
H|E=3} A A
W EEHAS | G | w |
B EZQA | H|E}
A 4.083 | 1.376 2.966 | 0.011
P 0.020 | 0.008 | 0.503 | 2.534 | 0.025**
WTI -0.011 | 0.005 | -0.354 | -2.156 | 0.050*
CPI -0.456 | 0.154 | —0.752 | -2.962 | 0.011**
UEP -0.769 | 0.202 | -0.720 | -3.805 | 0.002***
M2 0.011 | 0.041 | 0.060 | 0.267 | 0.793
EXIM —-2.403 | 0.000 | -0.339 | -1.290 | 0.219
EX 0.051 | 0.013 | 0.648 | 3.847 | 0.002***
F=10.030, P=0.000, £X= R® =0.760, DW=2.513
*** 50,01, **p<0.05, * p(0.1
2 MRUMARIA(P), ZHIRSIIZWT, AHIKIE7HXIACPI),
AHAE(UEP), Set2iM2), FHEPXEXIM), H/Z2{SHE(EX)
3.2 7td 29| 7:.%
ANABAEF7E 5 El 719 9] AT ARl gl

A
o

Eh 7HdE AFs] flE A
AN e A v} B IAHVIF) 7F 2~5%
ZFAGL mekst oz L)
| 21512 VER} 23) 7ke] #17)
AoR Yepdt) 3ARN A 2uatE
FES 00192 fro]5E 5%0l A F(-)<]
49 dFE, A9E9] FoEL 000302 £

1914 F(-)] fol2¢l d3ks A/ 3ke9
OJEEL 000622 F95F 1%01A4 B(+)e] §-297
0] Q43FS 27| AFE L0 Fel| B x]= Ao & bt

x O
K
i)
K
g
é
i
[



13 No. 1
Ao Z Ve

]

=X| '13 Vol,

A

[e)

7151e] A7) ARzl

= Ao® Yepdtl

]

ey AR, A

iyl
=

|

=)
E

of

A7) gz0

4] uebA 7Hd 2% B

T
it

o)
=

14

X

EREEISER

[e]

SISk

L

ey = e}, o2l At

A

[e)
T

ol A9

jozel

&

Ol X

B

ol
o|J
o
o

93

j=3
=

2

s

& o)

W} ohekek Au| 2o} AFE
2 ek whehd SE ZgAt

LR

k|

otk wehd =

=
o

A, Y/
w8

p

L

st7]
]_

olA wjE o] §l7] miel Sl e WAl St
<)

A7kel A7 4E 52 PA AgFoRA urk Be

Zeltt,

[

0.009
0.140
0.139
0.019**
0.003***
0.969
0.006***

2.151
(EX)

=3
=

+

3.093
1.572
-1.577
-2.677
-3.621
-0.039
-1.314
3.288
EC

2

0.702 DW:

ol

B Ef
0.348
-0.288
-0.757
-0.763
-0.010
-0.385
0.617
IR =

=y

A
e

=

ALXI(EXIM),

gE

A
T

*** p¢0.01, **p<0.05, * p{0.1

R}

3.636

0.021

AR7HZ(WTI), AHIXEE7HKIS(CPI),
e

0.534

0.014
0.407
0.109
0.000
0.035
0.001,

12 M2),

B
11.244
0.033
—0.022
—-1.089
-1.934
-0.004
—6.466
0.116

3|

7.724, P

Aolt}.

L

L

IP
F

WTI
CPI
UEP
M2
EXIM
EX

4, HAZH AR} X7 (R
o

ALYMXIR(P), =H|
HAHS(UEP), &

A =

£t

=.
s

i

FAkzol

71942}
I AA A FeL /DS ()], A

El
=

3

[e)

T

A Oi
gl
3

2

<3}

o]l

Aol A AL
N

o] At ouje}
Aoz Uglygorn=

2 Ui 24

A}

L

T

9 7]

o}

L
L

ey

IS 2obd 2% 59 ]9

H) B A5

A

1_.

% [
o]} E(ROA)

A}

2~
R

}

A, 28| B 5

4
o}, 71 9]

A}

Rt

247}

T

1#] 9= 210 = VER

15

th 223l AANAAR-SE T 7)) A AREEe] ¢
Ao Z Yehytth ey 4k

a

L
L

}

SEREES
A7) A zo) o ol w4

2, 20 ARG, AQES R



MBS, SH7|YQ| 2%

S =ol7] Sls) Al WSS ol Alo] Aa
kel ol & flall FelAQ A ARt 9, e FE
24, 28 23 74 59 w=¥o] dRsjrh
ANABAAGE SATE of 2l AL ARelARE o]
& W] 555 sotste] A5 o g4 Wl
Al Wi ZEl 7194 el s SHisAleE 2
Tgol Aotk & Ayede ZE IANe dde
2 siolont shomo] AyelM= 2d, o AL FeAt
T R Ve e vlal RAe] g ofF
o4 nrh F8¢ Ans AT F WIE

[1] http://www.hotelskorea.or.kr.

[2] http://www.bok.or.kr/broadcast.action?menuNa
vild=59%9.

[3] A. Arbel and H W. Robert, “Inflation and Hotels:
The Cost of Following a Faulty Routine,” The
Cornell HR.A. Quarterly, Vol.31, No.4, pp.66-76,
1991.

[4] D. Amold, “Profits and Prices: A Lodging
Analysis,” The Cornell HR.A. Quarterly, Vol.35,
No.1, pp.30-33, 1994.

[5] E. Bartov, M. B. Gordon, and A. Kaul, “Exchange
Rate Variability and the Riskiness of U.S.
Multinational ~ Firm:  Evidence
Breakdown of the Bretton Woods System,”
Journal of Financial Economics, Vol.42, No.l,
pp.105-132, 19%.

[6] AR, e, “FAZgEHE] 59

nx]& Gl @tk A7, S GAT, #8d
A1%, pp.23-33, 1999.
[7] 73174, A4, “AXNA BA 7o Wyt #4

from the

pp.181—194, 2004.
[8] 317, “se ey wlm

49 @ A7, BEdAT, A204, A2,
pp.73-91, 2005.

[O] C. W. Barrow and A. Nakal, “Use of
Macroeconomic Variables to Evaluate Selected
Hospitality — Stock  Returns in US.A
International Journal of Hospitality Management,
Vol.13, No.2, pp.119-128, 1994.

[10] M. H. Chen, W. G. Kim, and H. J. Kim, “The
Impact of Macroeconomic and Non—macroeconomic
Forces on Hotel Stock Returns,” International
Journal of Hospitality Management, Vol.24, No.2,
pp.243-258, 2005.

[11] M. H  Chen, “Macro and Non-Macro
Explanatory Factors of Chinese Hotel Stock
Returns,” International Journal of Hospitality
Management, Vol.26, No.4, pp.991-1004, 2007.

[12] L. C. Chiang and H. T. Kee, “"Macroeconomic
and Non-Macroeconomic Variables Link to

Hotel Stock Returns,” Oxford
Business & Economic Conference Program,
Oxford University, pp.1-12, 2009.

[13] M. H. Chen, J. Agrusa, D. Krumwiede, and H.

J. Lu, “Macroeconomic Influences on Japanese

Hotel Stock Returns,” Journal of Hospitality

Marketing & Management, Vol2l, No.l,

pp.81-99, 2012.

TS, AAA A 2] ®sprl 2 xk o)

n Rl ol Aok A7 Solishal tishe] HhA

39l =1, 2001

[15] 574, “AXA A 8749 Wzt
Wrlol| mAE Jaol| #3 A, S
A144, A2%, pp.1-15, 2012.

[16] T. Van Dyke, “An Exploratory Study of Key
Variables Affecting Probability in the Lodging
Industry,” Ph.D. Virginia
Polytechnic Institute and State University, 1985.

[17] W. T. Umbreit, W. E. Robert, and J. McConnell,
“Performance Appraisals: Making Them Work,”

Singapore

[14]

b

%H

i

_u

o>
n:sz
—Lﬁ

SRS

Dissertation,



13 No. 1

|==2X| '13 Vol.

The Comell HR.A. Quarterly, Vol.26, No.4,

pp.59-69, 1986.

[19] ©]

Tor

& B AAAAEEe A 47, A A

A353, pp.71-96, 2011.

, Pp.23-36,

3

T, A17E, A3

[22] http://www.index.go.kr/egams/index jsp

[23] http://ecos.bok.or.kr/

X Xt A 7Y

7 4 A(Su-Jeong Kim)

~

o
~

T A

o
(a]
)
—
5

A

ol

-

!

o=

N
B





<<
  /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
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts 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
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -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
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /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
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /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 ()
  /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 <>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


