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B Abstract =

As society proceeds rapidly toward a knowledge-oriented stage, knowledge as an intangible asset has gained
increasing importance. Companies increase their competitiveness and generate extra value through continuous invest-
ments in the management of intellectual property (IP). Thus, the prime concerns of companies have been protection
of their technological innovation output through filing for IP rights, and maximization of their interests through utilization
of intangible assets. Despite the importance of technological innovation in the management of a company, few studies
have analyzed the key factors in the management of IP and activities for technological innovation. This study aims
to derive policy implications for managing IP and effective capacity building for technological innovation. For this
purpose, the author has employed empirical tests to identify the major factors influencing the direction of technological
innovations in a company.
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Total 90 Companies
Step 1 Step 2 Total
Estimate p-value Estimate p-value Estimate p-value

IP admin var.

IN_FIRM var.

IP_DUTY .183™ 0.087 098 0.326
IP_RECOG 039 0.700 -.061 0.538
IP_EDU -078 0.485 -.013 0.907
IP_RULE =040 0.695 -.005 0.938
IP_REWARD 2897 0.007 202 0.026
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CH 4) FHEIHZ HF & 30071 CHa)
TOP 30 Companies MIDDLE 30 Companies LOW 30 Companies
Step 1 Step 2 Step 1 Step 2 Step 1 Step 2
Estimate p-value Estimate p-value | Estimate p-value Estimate p—value |Estimate p-value Estimate p—value
IP admin var.
IN_FIRM var.
IP_DUTY 272 0.206 -111 0.514 316 0134
IP_RECOG =311 0.160 3327 0046 -048  0.780
IP_EDU -.024 0.898 -.040 0.833 -019 0922
IP_RULE 215 0.337 =071 0.693 071 069
IP_REWARD 409" 0.037 195 0.228 -08% 0626
HUMAN var.
IP_SIZE 504" 0.029 825" 0.000 -338" 0036
IP_EXPERT -.160 0.457 =134 0180 9677 0.000
IP_TASK -.248 0.311 054 0570 072 0593
Control var.
AGE 171 0.352 034 0.838 032 0.821 034 0693 | -098 0589 -157 0194
SIZE 413 0072 418 0.067 3597 0044 043 0697 5857 0.010 081 0619
R&D 42570029 214 0.222 322 0.052 173" 0047 | 197 0252 -179 0104
CR3 219 0.273 219 0.271 223 0.18 1577 0067 | 199 0290 -08% 0457

) " 0.1 significance; ™ 0.05 significance; * 0.01 significance.

(CR3)7F 71&8 A(n)e] G F2= Ao ANGL A9 gL /934 A4
e eHZHE 3, 7 5 A-] ymA] s aelola, I A A= 719 FEARHA
delid= sA4es SHd fods BHsA ASE A A 2 Aol FEARTEA el
Fatel[7FA 1, 7HA 4-7, 7HA 4-8]2 714 Sich T8 89 T sl 71 A AT de] AF
a9l 3070 719e] A5 WH, Step 1 B4 & sotalr) A ARZAE SRR, 1 7
A5 71Tt E(SIZE) o] Z1E Al A (+)9] zoll ZAse] AAAE Aok BeE] Gl 714
g vAE Aow deon 71 2 ¥, vl o) 71&HA B frold Gl VAL YA
2| 71 7174, Step 29] A5 Sl Aok @ 52 EHshant
P IEFRIP_SIZE)7F 7183 &(-)9 g A7) Vel g 2A4e 2442
o8 AE AL W Poe] AR of R W geat gol ackH WA 907 RE 7|9
(IP_EXPERT)$h= A(+)9] fol8 #AE 7 & dgos BAE A, 7193 =(SIZE), R&DYI
202 epdtH7d 4-6, 7Hd 4-7 A 9] U F(R&D), AFT2(CRI)E A&l #ARle]
HaES 71AANTH 1~k 5, 7k 48 Ve deel wal 4 (19 anE vebh P
7174 7] WPEe] 492 BE WA, gy nagl
E=(IP_REWARD)7} 7= 84l 33 A (+)9]
b. 4 & P& vAE Ao ekt Qe waole) o
STk 255 7190 71EHARE Ao 2 AL
71940] A A A Yl g Fake} phefol] whelg 2 uEpdt PRI E(IP_SIZE) 9 B9
HE& AFshe ol 7199 9ddes 4 71683 A Ao folF BAZ Bl W
dta 7% 9 A473AEE gua] 93 Aol W, IPehe] AF<1Z e R(IP_EXPERT)S 74



39

2|7} 7]

}

EU
gl

IP%

il i
@omﬁﬂ«.m o
MﬂllﬁL mﬂﬁﬂ@m]
N —_ +7 ]:A
@aqmmgaﬂ%oq B
ﬂwgmo@mg%W% rETO
l(a%hﬂ‘ 5 & BB iootia7
< E % ] oT _ oy <A /o o L_l s =
B ﬂé]dndn o= ° 1o GG
:uued:ﬁoov N il ]aNJElo < oo
o ﬂmh po e Wz P Tw B o
ﬂmmh_bmﬂ.% L3 mqﬂmq%% ,ﬂﬂﬂuﬁaoffz
o vaﬂﬁoﬂ £ e ¢ = Ak znfzﬂo
Tu.ﬂdx&anZﬂre = ) = o = T G
Eﬂwio& Gﬁomiﬁm ?oﬁeuau] 5 EEEAAT] o =
— duﬁe P B Ko o = R du._q.mllufma e =)
%4%Aﬂ%7%@ﬂd W%W7Mr ﬂEiouuﬂmH,ﬂ%wuwd.. 3 T e
ﬂmidﬁ%ﬁeHEMRﬁgm ﬂlqog Mmm J'ag_mﬁﬂaﬂxlm M NLO Eﬁi%m
M.O,MﬁAEOMﬂoD&o_I;O‘UI.ﬁr u&oﬂl:ixee M‘N_l‘._l‘m.McT.c‘.nmoﬁlﬂorh7A ‘_&ﬁ”ﬂ ﬂ/lMW‘k,ﬂ
iﬁ%i&i@ cgdv s THI 3 FEiZ
ﬁotmﬂﬂaﬁ,mﬂ@%@sﬂmﬁ@iﬁct OM%%%MEQM - mﬂoﬁe),ﬂo
ovuﬁ%mlﬂoui%ﬂﬂﬁ%mimﬂmmyﬁo?%;ﬁ& 3 5 Wﬁmm
7§mmov%o#ﬂM97_¢maourm ﬂﬂfrﬁgaog]%mu N ™ ?ﬂ(7
g mﬂu‘qlL[P,]@ ﬂqumrHﬂHIQﬂoL? = ma_EP
ﬂ1r7AAAwMﬂu7MaE4oo§_zxﬁEOMEATﬁL ﬂoh ,m.LEUV
7E§nimw]l xﬂJ,#nﬁ}qu o G mﬂﬂﬂmm
o+ foﬁ.,muo 7§boﬂroucmﬂAVz_.duuu,Mﬂ < nyue
T 2 2 Jo w1k < S T~ S L EE
@)ﬂmov = mlmLcﬂ‘7auﬂé, x@_aﬁ% I ﬂ%27
HH?E&J ﬁ?ﬁa%ﬂaaﬂﬁff%ﬂ T T “@M%
xR ) R %%M@ﬂﬂlﬂn} ° L..xu%
& o a N 2 o = M oo Aolﬂm_s = B Jmaol,‘
@Twnaﬁlrﬁ ﬂﬂm‘El é]mﬂﬂoE}% - o Mfmo;.aa
ﬁoooﬂV@- ﬂloLOMﬂoVﬁo,lL OdﬁNLm.L%_.VJI DT_ ﬂﬂ_rmAmxo‘_,mﬂ,m.o
ﬂwmﬂEut7€ B@EQDJW _ uuuuxi ﬂﬂZ],Eﬁio
%ﬁﬂ@aﬂ ﬂqﬁaurnoo_emﬁ; TR B ST A ﬁufl.uwﬁaﬁL
m%%ﬂ@}.@ﬂﬂn?ﬂﬂ wfﬂmaéz = mﬁUW%y
ﬁﬂ@%%%ﬂﬂﬂ%%@@ﬁ a@gmw oo T - mqwum
omﬂméﬂo?ﬁoﬂmﬂwﬂl% ﬂ;ﬁﬂﬂ_a ﬁﬁ«m = -
%Sﬁu. H?Ndmuufwzo_m P%ﬁﬂuﬁ mﬁhoﬁ(EEJ =
iE%ﬂﬂ@QﬂﬁMmﬁﬂoh% E7ﬂa_.? ohﬂaridrmﬁdr.f
ormurmmAEﬁ%xﬂﬂME ﬂﬂurmmﬂ Mwmdwﬂ@iﬂmﬂ%ﬂi
E;OTiaﬂmimrwrjﬂWﬂﬁwwgur%Gﬂmﬁ mwaﬁﬂ&%nffﬂ%& W
o e zaoxﬂonﬁL.m_.ﬂzﬁoOW q%u_fzo@ ?.oso o
%m%ﬁﬂwﬂ%nfﬂ@ﬁogwM%ﬂmiﬂt ofzyﬂmmﬂa%mﬂa%wﬁo%gﬁ
< ' —_— ~ ]:/ _1_|ﬂ.
MWEt%@@ﬁ%@ﬂh%@g@pwmw MMmWaM@ﬂém”%M@%m
<D§mmmemimv4%@wuaam wm1%momﬁmwwwqu
o#uPﬂ7Eﬁtou7oﬂ|7 ﬂmuT%7M_._wao }O,Pﬁﬂ mﬂo_r oﬁu]o
S ﬁrm_ﬂﬁ,#ﬁeﬁ 41&%31 o T oo L,ﬂorﬁ%ﬂi} s W o
R o oaao ~ xrof 1x_|nno€ N;ov,ma\mmlﬁzl 0% 7oTioN_d|
imwn;gov@%WiL %mﬂ7sﬂo o L+P égﬂgFﬁom 7
* E@ﬂmo%@%nsag %ﬁﬁa@%@ghaaﬁAyam
g3 _ﬂ?_& TR B LN :_Lﬁox?%%t%ohﬂmﬂ
,Ao P éOZ =3 ]rL —_ ME . N — ._oL i} —_ @) MH ~X
SN wnggo wrmﬂ}mfxy £_6L<dLmﬁol W oo
Lolﬁl ﬂ117117om4mg N ~ B I
T@l ;OL‘lﬂaa OAO)ZH Mﬂ S~ UZ.O]JA
unuo)dﬂo H,m% mw;u@l mﬁMVﬂﬂnTﬂa7
GQOLATW ﬂwaﬂov%w:osﬁ@murﬁg
_?LEuAS_urﬁoRM éﬂma%7 e
fol @\ ooEgoM,ﬁﬂﬂMnELC‘_U/HMIm‘uIJIMM
iﬂmurAﬂmgﬂmgzvﬂ
EJI#IDI& ,AA,LIM il 5
M O,Drm Hmﬂ,uro .L&o
B A ﬁﬂLEL_L_.L
&ﬁnnxo._;m,ﬁo
Tralr
obtﬁ
B

AXA
, 7]

A9= Gte

pl2]



40

[4]

(5]

6]

[7]

(8]

[9]

[13]

[14]

[15]

[16]

147(2004), pp.171-193.
R

offt
e
=
=
o
ok
>
o

A, A33.(2012), ppl69-182.
%F/MEP Az
5

ko] AAEAY,

o QEd AgTE

"Monthly Bulletin,,

A 1

737, &), "o AxTIge) VlEHn
S AR aQs de ek, rAdnsA,,
A28%, A37(2011), pp31-45.

=3 7199 R&D A& AAdA F44
kel #A) =G AFAdeE], TAASR=A,
A114, #235.(2002), pp.141-159.

o]9-o, WA, R, o|HT, “EIHRE
383k A9 B 2009 3h=r7d o 7}eh3]
FAENE =w4,, (2009), pp.265-275.
olddd, ARF, “AlFFEY 71EHA, T
I 793, A244A, A235(1987), pp.121-124.

e, A, AEF, “AriEn] HEe| 7]
A7HA Bl A A, TG AT, Al
<

L
AEgAES] At MdREed,, A2
A, A23(1988), pp.70-73.
Acs, Z.J. and D.B. Audretsch, "Innovation,

market structure and firm size,” Review of

economics and statistics, Vol69(1987), pp.o67-
575.
Audretsch, D.D. and Z.J. Acs, "Innovation

[17]

(18]

[19]

[20]

[21]

[22]

[23]

(24

=

[25]

and Size at the Firm Level,” Southern Eco—
nomic Journal, Vol57, No.3(1991), pp.739-
744,

Archibugi, D. and M. Pianta, "Measuring
Technological Change through Patents and
Innovation Surveys,” Technovation, Vol.16,
No.9(199), pp.451-468.
Arundel, A. and I. Kabla.

of Innovations are Patented? Empirical Esti—

"What Percentage

mates for European Firms,” Research Policy,
Vol.27(1998), pp.127-141.

Bontis, N. and J. Fitz-enz, "Intellectual Capi-
tal ROI : a casual map of human capital an-
tecedents and consequents,” Journal of In-
tellectual Capital, Vol.3 No.3(2002), pp.223-
247.

Brouwer, E. and A. Kleinknecht, "Innovative
Output, and a Firm's Propensity to Patent :
An Exploration of CIS Micro Data,” Re-
search Policy, Vol.28, No.6(1999), pp.615-624.
Brown, M.G. and R.A. Svenson, "Measuring
R&D Productivity,” Research Technology
Management, Vol.41, No.6(1998), pp.30-35.
Chen, HM. and K.J. Lin, "The Role of Hu-
man Capital Cost in Accounting,” Journal of
Intellectual Copital, Vol.5, No.1(2004), pp.116-
130.

Cohen, WM. and S. Klepper, "A Reprise of
Size and R&D,” Economic Journal, Vol.106
(199), pp.925-951.

Cohen, WM. and D.A. Levinthal,
tion and Learning : The Two Faces of R&
D,” The Economic Journal, Vol.99(1929), pp
569-596.

Cohen, WM. and R.C. Levin and D.C. Mo~
wery, "Firm Size and R&D Intensity : A Re-
examination?,” Journal of Industrial Econo—
mics, Vol.35(1987), pp.543-563.

"Innova-



[PEe]7} 71eg Al &gl vl 29134 4

[26] Cohen, WM., RR. Nelson, and J. Walsh,
"Link and impacts : the influence of public
research on industrial R&D Management,”
Science, Vol.48(2002), pp.1-23.

[27] Encaoua, D., D. Guellec, and C. Martinez,
"Patent Systems for Encouraging Innova-
tion : Lessons from Economic Analysis,”
Research Policy, Vol.35(2006), pp.1423-1440.

[28] Emst, H., "Patenting strategies in the Ger-
man mechanical engineering industry and
their relationship to company performance,”
Technovation, Vol.15(1995), pp.225-240.

[29] EU, Study on the Measurement of Intan-
gible Assets and Associated Reporting
Practices, Commission of the European
Communities Enterprise Directorate General,
2003.

[30] Falk, J.H., "The Impact of Visit Motivation
on Learning : Using Identity as a Construct
to Understand the Visitor Experience,” Cu-
rator, Vol.49, No.2(2006), pp.151-166.

[31] Filatotchev, L. and S. Toms, "Corporate Go-
vernance, Strategy and Survival in a Decli-
ning Industry : A Study of UK Cotton Te-
xtile Companies,” Journal of Management
Studies, Vol.40, No.4(2003), pp.895-920.

[32] Galende, J. and JM. de la Fuente, "Internal
factors determining a firm's innovative be-
havior,” Research Policy, Vol.32(2003), pp.
715-736.

[33] Gort, M. and S. Klepper, "Time Paths in the
Diffusion of Product Innovations,” Economic
Journal, Vol.92(1982), pp.630-653.

[34] Griliches, Z., "Patent Statistics as Economic
Indicators : A Survey,” Journal of Economic
Literature, Vol.28(1990), pp.1661-1707.

[35] Han, BH. and D. Manry, "The Value-Rele-
vance of R&D and Advertising Expenditure

: Evidence from Korea,” The International
Journal of Accounting, Vol.39(2004), pp.155-
173.

[36] Heller, MLA. and R.S. Eisenberg, "Can Pa-
tents Deter Innovation? The Anticommons
in Biomedical Research,” Science, Vol.280,
No.5364(1998), pp.698-701.

[37] Horstmann, L, JM. MacDonald, and A. Sli-
vinski, "Patents as information transfer me—
chanisms : to patent or (maybe) not to pat—
ent,” Journal of Political Economy, Vol.93
(1985), pp.837-858.

[38] Jauch, LR., W.F. Glueck, and R.N. Osborn,
"Organizational Loyalty, Professional Com-
mitment and Academic Research Producti-
vity,” Academic Management Journal, Vol.21
(1978), pp.84-92.

[39] Jeffrey, L.C. and M. Morel, "The Valuation
Relevance of R&D Expenditure : Time Series
Evidence,” International Review of Financial
Analysis, Vol.14(2005), pp.304-325.

[40] Jensen, P.H. and E. Webster, "Firm Size
and the Use of Intellectual Property Rights,”
Economic Record, Vol82, No.256(2006), pp.
44-55,

[41] Kamien, M.I. and N.L. Schwartz, Market
Structure and Innovation, Cambridge : Cam-
bridge University Press, 1982.

[42] Klepper, S. and E. Graddy, "The Evolution
of New Industries and the Determinants of
Market Structure,” Eand Journal of Econo-
mics, Vol21(1990), pp.24-44.

[43] Klepper, S., "Entry, Exit, Growth, and Inno-
vation over the Product Life Cycle,” Ameri—
can Economic Review, Vol.86, No.3(1996),
Pp.562-583.

[44] Kondo, M., "R&D Dynamics of Creating Pa-

tents in the Japanese Industry,” Research



42 A -

Policy, Vol.28(1999), pp.587-600.

[45] Lederman, D. and W.F. Maloney, "Research
and Development (R&D) and Development,”
Policy Research Working Paper Series, Vol.
3024(2003).

[46] Lev, B., "Intangibles Management, Measure-
ment, and Reporting,” Washington DC : Broo-
kings Institute Press, 2001.

[47] Levin, R.C., WM. Cohen, and D.C. Mowery,
"R&D Appropriability Opportunity, Market
Structure : New Evidence on Some Schum-
peterian Hypothesis,” American Economic
Review, Vol.75, No.2(1985), pp.20-24.

[48] Lichtenthaler, U., "Integrated Roadmaps for
Open Innovation,” Industrial Research Ins-
titute, Vol.51, No.3(2008), pp.45-49.

[49] Lucas, R., "On the Mechanics of Economic
Development,” Journal of Monetary Econo-
mics, Vol.22(1988), pp.3-42.

[50] Moser, P., "How Do Patent Laws Influence
Innovation? Evidence from Nineteenth-Cen—
tury World's Fairs,” Americon Economic Re-
view, Vol.95, No.4(2005), pp.1214-1236.

[51] Nelson, R. and S. Winter, An Evolutionary
Theory of Economic Change, Cambridge,
MA : Belknap Press, 1982.

[52] Pakes, A. and Z. Griliches, "Patents and R&D
at the firm level : a first look,” in : Z. Gri-
liches (ed.), R&D, Patent and Productivity,
National Bureau of Economic Research, Uni-
versity of Chicago Press, 1984.

[53] Pavitt, K., "Sectoral Patterns of Technical
Change : Towards a Taxonomy and a The—
ory,” Research Policy, Vol.13(1984), pp.343-
373.

[54] Pavitt, K., M. Robinson, and J. Townsend,
"The Size Distribution of Innovation Firms
in UK : 1945~1983," Journal of Industrial
Economics, Vol.35(1987), pp.297-316.

[55] Roos, G. and J. Roos, "Measuring Your Com—
pany’s Intellectual Performance, Long Range
Planning,” Vol.30, No.3(1997), pp.413-426.

[56] Scott, J.T., "Firm versus Industry Variability
in R&D Intensity,” in Zvi Griliches(eds.),
R&D, Patents, and Productivity, Chicago :
University of Chicago Press, (1984), pp.233-
245.

[57] Shefer, D. and A. Frenkel, "R&D, firm size
and Innovation : an empirical analysis,” Te—
chnovation, Vol.25, No.1(2004), pp.25-32.

[58] Shumpeter, J.A., "The Theory of Economic
Development,” Cambridge, MA : Harvard
Economic Studies, 1934.

[59] Stewart, T.A., "Your Company’'s Most Va-
luable Asset : Intellectual Capital,” Fortune,
(1994), pp.63-74.

[60] Shapiro, C., Navigating the Patent Thic-
ket: Cross Licenses, Patent Pools, and Stan-
dard-Setting, Competition Policy Center,
Working Paper Series CPC00-011, Competi—
tion Policy Center, Institute for Business and
Economic Research, U.C. Berkeley, 2000.

[61] Teece, D.]., "Strategies for Managing Know-
ledge Assets : The Role of Firm Structure
and Industrial Context,” Long FRange Plan—
ning I, Vol.33, No.1(2000), pp.35-54.

[62] Vossen, RW., "Market power, industrial con—
centration and innovation activity,” Review
of industrial organization, Vol.15, No.4(1999),
pp.367-368.




<<
  /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 300
  /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 300
  /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 ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


