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HHREATABERERAATHAE—PRAARRI EFaa3F  fHF 183

By = HE R B o R B i B HE IR 5 O S R - PR R (%
PECREEE FHHEATSR AR - BB B IR A TOE A B AR
(s i S E R S - AUy > PRI S 28 5 T T £ 2 PR Bk IR

PR > HEEEEE RIS - Y G i a AR > A
REM B SN 522 5 T 5 B B E = A B BN SR AT R - (I

IR BRI R - BRI S > TR RIS M B Rk L R Mt —
fEg A B AR EE - BRI G R EAME - e Em SR
AR TERE -

EC AET B RIETE > AATTIRENE ~ b TeR R R HE
M+ B AR SCHRETEE > 0 AR B AP BERA th B B e e T HE R A 2R
B PR e et HE RIS A B AR BR = EWTORaGT RIS R &
WA E R BUETE RS RO o SRR Z B G AR R
Mat AT AG R ELFEIR  BB AN R - PR AR R R ERK

Al ~ SR ] e

HRFE L FREAENETS L GREVEET - AFERFRY
5 b BB KR EEEENESE - 15T (. Harding) thEHE]
K& A ke B it > faipl& RS R B8 - mkE s/ E
2k T H A i85 METHE R B Ik iR i {E.Z 70 15 © BLoh - 123
BEHER K HHEAFMS @ A RREETR B ki H RkE
HI=FNF65 = ° 5550 > i mi(Gary M. Winkle)Sg AG8 TR % B AkEE &t
18 P e [ 5% o = 1 Y68 U S o O S 75 ¥ R T o 3 RSN [RI IR ] L
BE T HEEREN - ‘A kikRER I EMERE_EAER B

3. J. Harding, “First Steps on the Ladder,” Financial Times, May 19, 1998,

p- 3.
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Standards in the People’s Republic of China: Responding to Economic
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No. 9, 1998, pp. 98-110; R. Rask, D. Chu & T. Gottschang, “Institutional
Change in Transitional Economics: The Case of Accounting in China,”
Comparative Economic Studies, Vol. 40, No. 4, 1998, pp. 76-100.
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1992, pp. 753-764; Omesh Kini & Shehzad Mian, “Bid-Ask Spread and
Ownership Structure,” Journal of Financial Research, Vol. 47, No. 2, 1995,
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Financial Statement Disclosure and Information
Asymmetry: Evidence from Shenzhen
Listed Companies

Ming-lei Chang

(Associate Professor, Department of Accounting,
Ming Chuan University)

Abstract

The main purpose of this research is to analyze whether
disclosure more financial statement information will decrease the
degree of information asymmetry in Shenzhen Stock Market. There
are at least two different types of financial statement which is
disclosed in Shenzhen listed companies right now. One type of
financial statement is prepared under People’s Republic of China
Accounting Standard (PRC-GAAP). The other type of financial
statement is prepared in accordance with PRC-GAAP and International
Accounting Standards (IAS). This research adopts the empirical
analysis to test that companies which provide the financial statement
in accordance with both PRC-GAAP and IAS are more informative
than companies which provide financial statement only under PRC-
GAAP, i.e., financial information disclosure from the former
companies can reduce the information asymmetry in the stock
market. Using the bid-ask spread and share turnover as two proxies

for information asymmetry, this research finds that companies
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which provide financial statement in accordance with PRC-GAAP
and IAS really can reduce the degree of information asymmetry
in Shenzhen Stock Market.

Keywords: International Accounting Standards, Information
Disclosure, Information Asymmetry, People’s Republic
of China Accounting Standards, Bid-Ask Spread



216 #xA2€FFIHEEF = 200654 A TSSCIHFldk sk & %





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /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 /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /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 true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AcademyEngravedLetPlain
    /ACaslonPro-Bold
    /ACaslonPro-BoldItalic
    /ACaslonPro-Italic
    /ACaslonPro-Regular
    /ACaslonPro-Semibold
    /ACaslonPro-SemiboldItalic
    /AdobeArabic-Bold
    /AdobeArabic-BoldItalic
    /AdobeArabic-Italic
    /AdobeArabic-Regular
    /AdobeHebrew-Bold
    /AdobeHebrew-BoldItalic
    /AdobeHebrew-Italic
    /AdobeHebrew-Regular
    /AdobeMingStd-Light
    /AdobeMyungjoStd-Medium
    /AdobePiStd
    /AdobeSansMM
    /AdobeSerifMM
    /AdobeThai-Bold
    /AdobeThai-BoldItalic
    /AdobeThai-Italic
    /AdobeThai-Regular
    /AGaramondPro-Bold
    /AGaramondPro-BoldItalic
    /AGaramondPro-Italic
    /AGaramondPro-Regular
    /ARBrush1-Bold-Italic
    /ARBrush1-Extra-Italic
    /ARBrush1-Heavy-Italic
    /ARBrush2-Ultra
    /ARBrush3-Bold
    /ARBrush3-Medium
    /ARBrush3-SemiBold
    /ARBrush4-Heavy
    /ARBrush4-Ultra
    /ARBrush5-Bold
    /ARBrush7-Bold
    /ARGothic1-Bold
    /ARGothic1-Extra
    /ARGothic1-Heavy
    /ARGothic1-Light
    /ARGothic1-Medium
    /ARGothic2-Ultra
    /ARGothic2-Ultra-Distended
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /ARRGothic1-Bold
    /ARRGothic1-Extra
    /ARRGothic1-Heavy
    /ARRGothic1-Light
    /ARRGothic1-Medium
    /ARRGothic1-Ultra
    /ARRGothic2-Ultra-Outline
    /ARRGothic2-Ultra-Stencil
    /ARRoman1-Bold
    /ARRoman1-Extra
    /ARRoman1-FS-Bold
    /ARRoman1-FS-Light
    /ARRoman1-FS-Medium
    /ARRoman1-Heavy
    /ARRoman1-Kai-Bold
    /ARRoman1-Kai-Light
    /ARRoman1-Kai-Medium
    /ARRoman1-Light
    /ARRoman1-Medium
    /ARRoman1-SHS-Light
    /ARRoman2-Ultra
    /ARScript1-Bold
    /ARScript1-Light
    /ARScript2-Medium
    /ARScript3-Bold
    /ARScript5-Bold
    /ARScript6-Bold
    /Batang
    /BatangChe
    /BernhardModernStd-Bold
    /BernhardModernStd-BoldIt
    /BernhardModernStd-Italic
    /BernhardModernStd-Roman
    /BirchStd
    /Blackletter686BT-Regular
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BroadwayBT-Regular
    /BrushScriptStd
    /Calligraphic421BT-RomanB
    /CataneoBT-Regular
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturyOldStyleStd-Bold
    /CenturyOldStyleStd-Italic
    /CenturyOldStyleStd-Regular
    /ChaparralPro-Bold
    /ChaparralPro-BoldIt
    /ChaparralPro-Italic
    /ChaparralPro-Light
    /ChaparralPro-LightIt
    /ChaparralPro-Regular
    /ChaparralPro-Semibold
    /ChaparralPro-SemiboldIt
    /CharlemagneStd-Bold
    /CharlemagneStd-Regular
    /ComicSansMS
    /ComicSansMS-Bold
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CourierStd
    /CourierStd-Bold
    /CourierStd-BoldOblique
    /CourierStd-Oblique
    /DFBangBangStd-W5
    /DFBangShuStd-W8
    /DFBiaoKaiShu-SB-HKSCSP-U
    /DFBiaoKaiShu-SB-HKSCS-U
    /DFBiaoKaiShuStd-W5
    /DFBiaoSongStd-W4
    /DFCaiDai-Bd-HK-BF
    /DFCaiDai-Bd-HKP-BF
    /DFCaiDaiStd-W7
    /DFChiLiStd-W5
    /DFChuStd-W4
    /DFDouDouStd-W3
    /DFDouDouStd-W5
    /DFDouDou-W3-HK-BF
    /DFDouDou-W3-HKP-BF
    /DFDouDou-W5-HK-BF
    /DFDouDou-W5-HKP-BF
    /DFFangSong-Md-HK-BF
    /DFFangSongStd-W2
    /DFFangSongStd-W4
    /DFFangSongStd-W6
    /DFFangSong-W2-HK-BF
    /DFFangSong-W2-HKP-BF
    /DFFangSong-W4-HKP-BF
    /DFFangSong-W6-HK-BF
    /DFFangSong-W6-HKP-BF
    /DFFangYuanStd-W7
    /DFGangBiStd-W2
    /DFGirlStd-W3
    /DFGirlStd-W5
    /DFGirlStd-W7
    /DFGirl-W3-HK-BF
    /DFGirl-W3-HKP-BF
    /DFGirl-W5-HK-BF
    /DFGirl-W5-HKP-BF
    /DFGirl-W6-WIN-BF
    /DFGirl-W7-HK-BF
    /DFGirl-W7-HKP-BF
    /DFGuYin-Md-HK-BF
    /DFGuYin-Md-HKP-BF
    /DFGuYinStd-W5
    /DFHaiBaoGB5Std-W12
    /DFHaiBaoStd-W12
    /DFHaiBaoStd-W9
    /DFHaiBaoW12-UB-HK-BF
    /DFHaiBaoW12-UB-HKP-BF
    /DFHaiBao-W9-HKP-BF
    /DFHaiBao-W9-UB-HK-BF
    /DFHei-Bd-HK-BF
    /DFHei-Bd-HKP-BF
    /DFHeiGB5Std-W5
    /DFHei-Lt-HK-BF
    /DFHei-Lt-HKP-BF
    /DFHei-Md-HK-BF
    /DFHei-Md-HKP-BF
    /DFHei-Md-HKSCSP-U
    /DFHei-Md-HKSCS-U
    /DFHeiMedium-V30-UNI-H
    /DFHeiStd-W12
    /DFHeiStd-W3
    /DFHeiStd-W5
    /DFHeiStd-W7
    /DFHeiStd-W9
    /DFHei-UB-HK-BF
    /DFHei-UB-HKP-BF
    /DFHKStdKai-W5-HKSCSP-U
    /DFHKStdKai-W5-HKSCS-U
    /DFHKStdSong-W3-HKSCSP-U
    /DFHKStdSong-W3-HKSCS-U
    /DFHsiuStd-W3
    /DFHuaZongStd-W5
    /DFHuiZongStd-W5
    /DFHuiZong-W5-HK-BF
    /DFHuiZong-W5-HKP-BF
    /DFJinWenStd-W3
    /DFKaiShu-Md-HK-BF
    /DFKaiShu-Md-HKP-BF
    /DFKaiShu-SB-Estd-BF
    /DFKaiShuStd-W14
    /DFKaiShuStd-W3
    /DFKaiShuStd-W5
    /DFKaiShuStd-W7
    /DFKaiShuStd-W9
    /DFKaiShu-W3-HK-BF
    /DFKaiShu-W3-HKP-BF
    /DFKaiShu-W3-HKSCSP-U
    /DFKaiShu-W3-HKSCS-U
    /DFKaiShu-W5-HKSCSP-U
    /DFKaiShu-W5-HKSCS-U
    /DFKaiShuW5-V30-UNI-H
    /DFKaiShu-W7-HK-BF
    /DFKaiShu-W7-HKP-BF
    /DFKaiShu-W7-HKSCSP-U
    /DFKaiShu-W7-HKSCS-U
    /DFKai-XB-HK-BF
    /DFKai-XB-HKP-BF
    /DFKangKaiStd-W5
    /DFKanTingLiuStd-W9
    /DFKanTingLiu-XB-HK-BF
    /DFKanTingLiu-XB-HKP-BF
    /DFKuoTaiBeiStd-W4
    /DFKuoTaiBei-W4-HK-BF
    /DFKuoTaiBei-W4-HKP-BF
    /DFLianLianStd-W2
    /DFLianLianStd-W4
    /DFLianLian-W2-HK-BF
    /DFLianLian-W2-HKP-BF
    /DFLianLian-W4-HK-BF
    /DFLianLian-W4-HKP-BF
    /DFLiHei-Bd-HK-BF
    /DFLiHei-Bd-WIN-BF
    /DFLiHei-Lt-HK-BF
    /DFLiHei-Lt-WIN-BF
    /DFLiHei-Md-HK-BF
    /DFLiHei-Md-WIN-BF
    /DFLiHeiStd-W3
    /DFLiHeiStd-W5
    /DFLiHeiStd-W7
    /DFLiKaiShu-Md-HKSCSP-U
    /DFLiKaiShu-Md-HKSCS-U
    /DFLiKaiShuStd-W5
    /DFLiKingHeiStd-W8
    /DFLiKingHei-XB-HK-BF
    /DFLiKingHei-XB-WIN-BF
    /DFLiShu-Md-HK-BF
    /DFLiShuStd-W3
    /DFLiShuStd-W5
    /DFLiShuStd-W7
    /DFLiShu-W3-HK-BF
    /DFLiShu-W3-HKP-BF
    /DFLiShu-W5-HKP-BF
    /DFLiShu-W7-HK-BF
    /DFLiShu-W7-HKP-BF
    /DFLiSong-Bd-HK-BF
    /DFLiSong-Bd-WIN-BF
    /DFLiSong-Lt-HKSCSP-U
    /DFLiSong-Lt-HKSCS-U
    /DFLiSong-Lt-SC-BF
    /DFLiSong-Lt-WSC-BF
    /DFLiSong-Md-HK-BF
    /DFLiSong-Md-WIN-BF
    /DFLiSongStd-W3
    /DFLiSongStd-W5
    /DFLiSongStd-W7
    /DFLiuLi-Bd-HK-BF
    /DFLiuLi-Bd-HKP-BF
    /DFLiuLiStd-W5
    /DFLiuLiStd-W7
    /DFLiuLiuStd-W7
    /DFLiuLi-W5-HK-BF
    /DFLiuLi-W5-HKP-BF
    /DFLiuStd-W3
    /DFLiuXian-Lt-HK-BF
    /DFLiuXian-Lt-HKP-BF
    /DFLiuXianStd-W3
    /DFLiuYe-Lt-HK-BF
    /DFLiuYe-Lt-HKP-BF
    /DFLiuYeStd-W3
    /DFLiYuan-Bd-HK-BF
    /DFLiYuan-Bd-WIN-BF
    /DFLiYuanStd-W7
    /DFLiYuanStd-W8
    /DFLiYuan-XB-HK-BF
    /DFLiYuan-XB-WIN-BF
    /DFLungMenStd-W9
    /DFLungMen-XB-HK-BF
    /DFLungMen-XB-HKP-BF
    /DFMing-Bd-HK-BF
    /DFMing-Bd-HKP-BF
    /DFMingLight-V30-UNI-H
    /DFMing-Lt-HK-BF
    /DFMing-Lt-HKP-BF
    /DFMing-Lt-HKSCSP-U
    /DFMing-Lt-HKSCS-U
    /DFMing-Md-HK-BF
    /DFMing-Md-HKP-BF
    /DFMingStd-W12
    /DFMingStd-W14
    /DFMingStd-W3
    /DFMingStd-W5
    /DFMingStd-W7
    /DFMingStd-W9
    /DFMing-UB-HK-BF
    /DFMing-UB-HKP-BF
    /DFMoStd-W9
    /DFMo-Xb-HK-BF
    /DFMo-Xb-HKP-BF
    /DFNewChuan-Md-HK-BF
    /DFNewChuan-Md-HKP-BF
    /DFNewChuanStd-W5
    /DFNHei-XB-HK-BF
    /DFNHei-XB-HKP-BF
    /DFNMing-XB-HK-BF
    /DFNMing-XB-HKP-BF
    /DFNYuan-MXB-HK-BF
    /DFNYuan-MXB-HKP-BF
    /DFNYuan-XB-HK-BF
    /DFNYuan-XB-HKP-BF
    /DFOYangXunStd-W5
    /DFPaoStd-W4
    /DFPHaiBaoW12
    /DFPHeiW5
    /DFPingJuStd-W7
    /DFPiPiStd-W5
    /DFPOP1-Bd-HK-BF
    /DFPOP1Std-W5
    /DFPOP1Std-W7
    /DFPOP1Std-W9
    /DFPOP1-W5-HK-BF
    /DFPOP1-W5-HKP-BF
    /DFPOP1-W7-HKP-BF
    /DFPOP1-W9-HK-BF
    /DFPOP1-W9-HKP-BF
    /DFPOP2Std-W9
    /DFPOP3Std-W12
    /DFPSongW5
    /DFPuDingStd-W12
    /DFPuDingStd-W7
    /DFPuDing-UB-HK-BF
    /DFPuDing-UB-HKP-BF
    /DFPuDing-W7-HK-BF
    /DFPuDing-W7-HKP-BF
    /DFPWeiBeiW7
    /DFPYaSongW9
    /DFPYuanW5
    /DFShiYiStd-W5
    /DFSongGB5Std-W5
    /DFSong-SL-HKSCSP-U
    /DFSong-SL-HKSCS-U
    /DFSoZing-Md-HK-BF
    /DFSoZing-Md-HKP-BF
    /DFSoZingStd-W3
    /DFSuMoStd-W12
    /DFSuMo-UB-HK-BF
    /DFSuMo-UB-HKP-BF
    /DFTanKaiStd-W5
    /DFTanKai-W5-HK-BF
    /DFTanKai-W5-HKP-BF
    /DFTanLiStd-W5
    /DFTanLiStd-W7
    /DFTanLiStd-W9
    /DFTanLi-W5-HK-BF
    /DFTanLi-W5-HKP-BF
    /DFTanLi-W7-HK-BF
    /DFTanLi-W7-HKP-BF
    /DFTanLi-XB-HK-BF
    /DFTanLi-XB-HKP-BF
    /DFTieXianStd-W3
    /DFTieXian-W3-HK-BF
    /DFTieXian-W3-HKP-BF
    /DFTongTong-Lt-HK-BF
    /DFTongTong-Lt-HKP-BF
    /DFTongTongStd-W3
    /DFTouStd-W4
    /DFTsaiStd-W3
    /DFWaWa-Md-HK-BF
    /DFWaWa-Md-HKP-BF
    /DFWaWaStd-W5
    /DFWaWaStd-W7
    /DFWaWa-W7-HK-BF
    /DFWaWa-W7-HKP-BF
    /DFWeiBeiGB5Std-W7
    /DFWeiBei-Md-HK-BF
    /DFWeiBei-Md-HKP-BF
    /DFWeiBeiStd-W7
    /DFWZMingStd-W4
    /DFXingKaiStd-W5
    /DFXingKai-W5-HK-BF
    /DFXingKai-W5-HKP-BF
    /DFXingShu-Bd-HK-BF
    /DFXingShu-Bd-HKP-BF
    /DFXingShuStd-W5
    /DFYanKaiStd-W5
    /DFYanKaiStd-W7
    /DFYanKaiStd-W9
    /DFYanKai-W5-HK-BF
    /DFYanKai-W5-HKP-BF
    /DFYanKai-W7-HK-BF
    /DFYanKai-W7-HKP-BF
    /DFYanKai-W9-HK-BF
    /DFYanKai-W9-HKP-BF
    /DFYaSongGB5Std-W9
    /DFYaStd-W3
    /DFYaYiStd-W6
    /DFYaYi-W6-HK-BF
    /DFYaYi-W6-HKP-BF
    /DFYeaSong-Bd-HK-BF
    /DFYeaSong-Bd-HKP-BF
    /DFYeaSongStd-W9
    /DFYingHeiStd-W7
    /DFYuan-Bd-HK-BF
    /DFYuan-Bd-HKP-BF
    /DFYuanGB5Std-W5
    /DFYuan-Lt-HK-BF
    /DFYuan-Lt-HKP-BF
    /DFYuan-Md-HK-BF
    /DFYuan-Md-HKP-BF
    /DFYuanStd-W12
    /DFYuanStd-W14
    /DFYuanStd-W3
    /DFYuanStd-W5
    /DFYuanStd-W7
    /DFYuanStd-W8
    /DFYuanStd-W9
    /DFYuan-UB-HK-BF
    /DFYuan-UB-HKP-BF
    /DFYuanYuanStd-W2
    /DFYuanYuanStd-W4
    /DFYuanYuan-W2-HK-BF
    /DFYuanYuan-W2-HKP-BF
    /DFYuanYuan-W4-HK-BF
    /DFYuanYuan-W4-HKP-BF
    /DFZongKaiStd-W7
    /DFZongYi-Bd-HK-BF
    /DFZongYi-Bd-HKP-BF
    /DFZongYiStd-W5
    /DFZongYiStd-W7
    /DFZongYiStd-W9
    /DFZongYi-W5-HK-BF
    /DFZongYi-W5-HKP-BF
    /DFZongYi-W9-HK-BF
    /DFZongYi-W9-HKP-BF
    /Dotum
    /DotumChe
    /EstrangeloEdessa
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /GBInnMing-Medium
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GiddyupStd
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /HerSin-Medium
    /HolidayPiBT-Regular
    /Impact
    /InnMing-Bold
    /InnMing-Extra
    /InnMing-Heavy
    /InnMing-Light
    /InnMing-Medium
    /InnMing-Ultra
    /JenLei-Bold
    /JenLei-Demi
    /JenLei-Medium
    /JokermanLetPlain
    /KanTingLiu-Ultra
    /Kartika
    /KozGoPro-Heavy
    /KozGoPro-Medium
    /KozGoStd-Bold
    /KozGoStd-ExtraLight
    /KozGoStd-Heavy
    /KozGoStd-Light
    /KozGoStd-Medium
    /KozGoStd-Regular
    /KozMinPro-Bold
    /KozMinPro-Light
    /KozMinStd-Bold
    /KozMinStd-ExtraLight
    /KozMinStd-Heavy
    /KozMinStd-Light
    /KozMinStd-Medium
    /KozMinStd-Regular
    /Latha
    /LetterGothicStd
    /LetterGothicStd-Bold
    /LetterGothicStd-BoldSlanted
    /LetterGothicStd-Slanted
    /LinGothic-Bold
    /LinGothic-bold
    /LinGothic-Extra
    /linGothic-Extra
    /LinGothic-Heavy
    /LinGothic-Light
    /LinGothic-Medium
    /LinGothic-Ultra
    /LithosPro-Black
    /LithosPro-Bold
    /LithosPro-Regular
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSansUnicode
    /Mangal-Regular
    /MaokaiEG-Bold-Big5
    /MaokaiEG-Extra-Big5
    /MaokaiEG-Heavy-Big5
    /MesquiteStd
    /MicrosoftSansSerif
    /MilanoLet
    /MingLiU
    /MingtiEG-Light-SJIS
    /MingtiEG-Medium-KSC
    /MinionPro-Bold
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /MinionStd-Black
    /MisterEarlBT-Regular
    /MonotypeCorsiva
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MS-UIGothic
    /MT-Extra
    /MVBoli
    /MyriadPro-Black
    /MyriadPro-BlackIt
    /MyriadPro-Bold
    /MyriadPro-BoldIt
    /MyriadPro-It
    /MyriadPro-Light
    /MyriadPro-LightIt
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /MyriadStd-Sketch
    /MyriadStd-Tilt
    /NanSung-Bold
    /NanSung-Light
    /NanSung-Medium
    /NewGothic-Bold
    /NewGothic-bold
    /NewGothic-Extra
    /NewGothic-Heavy
    /NewGothic-Light
    /NewGothic-Medium
    /NewGothic-Meduim
    /NewGulim
    /NewInnMing-Light
    /NewsGothicStd
    /NewsGothicStd-Bold
    /NewsGothicStd-BoldOblique
    /NewsGothicStd-Oblique
    /NSimSun
    /NuevaStd-Bold
    /NuevaStd-BoldItalic
    /NuevaStd-Italic
    /NuevaStd-Light
    /NuevaStd-LightItalic
    /NuevaStd-Regular
    /OCRAbyBT-Regular
    /OCRB10PitchBT-Regular
    /OldDreadfulNo7BT-Regular
    /OneStrokeScriptLetPlain
    /OvlapRound_Outline-Ultra
    /OvlapRound-Ultra
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /ParkAvenueBT-Regular
    /PensinkaiEG-Bold-Big5
    /PensinkaiEG-Light-Big5
    /PensinkaiEG-Medium-Big5
    /PMingLiU
    /Pop1-Bold
    /Pop2EG-Bold-Big5
    /Pop3EG-Bold-Big5
    /Pop3EG-Extra-Big5
    /Pop3EG-Medium-Big5
    /PrestigeEliteStd
    /PrestigeEliteStd-Bd
    /PrestigeEliteStd-BdSlanted
    /PrestigeEliteStd-Slanted
    /Raavi
    /RageItalicLetPlain
    /RosewoodStd-Fill
    /RosewoodStd-Regular
    /ShanHeiSun-Light
    /SHerSin-Medium
    /Shruti
    /SimHei
    /SimSun
    /SingkaiEG-Bold-Big5
    /SingkaiEG-Bold-S-Big5
    /SingkaiEG-Light-Big5
    /SingYi-Ultra
    /SInnMing-Bold
    /SInnMing-Heavy
    /SInnMing-Medium
    /SJenLei-Mediu
    /SJenLei-Medium
    /SLinGothic-Bold
    /SmudgerAltsLetPlain
    /SmudgerLetPlain
    /SNanSung-Light
    /Square721BT-Roman
    /Staccato222BT-Regular
    /StdkaiEG-Bold-Big5
    /StdkaiEG-Light-Big5
    /StdKai-Medium
    /StdMing-Medium
    /StdsungEG-Bold-Big5
    /StdsungEG-Extra-Big5
    /StdsungEG-Heavy-Big5
    /StdsungEG-Light-Big5
    /StencilStd
    /SWeiBei-Bold
    /SYenRound-Bold
    /SYenRound-Heavy
    /Sylfaen
    /Symbol
    /SymbolMT
    /SZenKai-Medium
    /Tahoma
    /Tahoma-Bold
    /TankuinEG-Bold-Big5
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /UniversityRomanAltsLetPlain
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VivaStd-Bold
    /VivaStd-Light
    /VivaStd-Regular
    /Vrinda
    /Webdings
    /WeiBei-Bold
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WoodtypeOrnamentsStd
    /YankaiEG-Heavy-Big5
    /YankaiEG-Ultra-Big5
    /YenRound-Bold
    /YenRound-Extra
    /YenRound-Heavy
    /YenRound-Light
    /YenRound-Medium
    /YenRound-Ultra
    /ZenKai-Bold
    /ZenKai-Light
    /ZenKai-Medium
    /ZuinnEG-Medium-Big5
    /ZWAdobeF
  ]
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. 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 best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


