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2006 | 181,474 | 39.47 | 259,975 | 56.55 | 17,665 | 3.84 626 0.14 | 459,740
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2008 | 510,378 | 37.29 | 795,063 | 58.09 | 58,866 | 4.30 | 4,458 | 0.33 | 1,368,765

2009 | 463,396 | 37.36 | 713,965 | 57.57 | 56,141 | 4.53 | 6,707 | 0.54 | 1,240,209
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T FAAR] A Hole A= At
CE I-6) 2AZHELS Lol 5 AZEH IS
(ks winkel, %)
AFY eI g8
=C I - B
20039 | 1939191 | 55.96 | 1,526,271 | 44.04| 3465462 | 100
20044 | 1,221,879 | 21.84 | 4,373,586 | 78.16| 5595465 100
2005 | 878209 | 6.17| 13,351,325 | 93.83| 14,229,534 | 100
20064 | 2,121,280 | 9.52| 20,160,831 | 90.48 | 22,282,111 | 100
20079 | 4,327,263 | 169 | 21,272,982 | 831| 25600245 100
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[ 1-2] A=Y ELS HEZEEH|IE HaK( U4V |E)
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QS Alde 2Astal FARe] A AFEE ASATE A
£ op7lslal Atk -Eluels ELSY] 7|2ARte] Al7EEe 239171
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A NPT FHLRE s Aol =2, ols %o Z77}
Knock-In barrier( 544 7Fs4) 7= @i £234 58 &4
ate] S AR F71 steteiA| =W LA AFRAG ool A
Bolu EPEXNMOZ 717] 93] & - AL FAY FuE 58
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o g MEg opleled AFA EragEdely AEow A
Ao 27} SfetaRE = 4 AT BLS FAR 9ol v 2 5
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Hens and Rieger(2009) ol ¢J8lA F+x23PE9] 344 7|2 XE

ZRMH, FAAke] 919 Ad ekl what
& ol et strictly convex payoff 7322 ©]o]%]
FES GEot] Aoldt Ao A5 e S Tl g T
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Thabat o ShARA (Multiple Barrier Reverse Convertibles) ol o8 21
SAT A3 FAAVVH0) HF 34~6% BINE A= AHEJAL o=
a4 29%°] H=3F A el ek, ol 7842 (coupon)
F(+) 9 FAAAE 2L oA ARIFEARAEC] EAdS UF 7P
A Azt GGl E UF Eol Hrietal dvkal ZE8A N Qe

ojx}at M FALAN (Two Asset Reverse Convertibles: TARCs) &
Shfol A 7 17] e K389 FAFE2PE (equity structured
product) | B2, WA 1 25 AWK 7]E dAF TARCE 53
B o] SAAFE-S ol L, F2](7HA) ol AAlE Ajtsdoltt 71EH o
25 I o] 284 A o)A v 7Hi)H 54 (exotic embedded option)
ol A Ths e AEE Fd S5 rhse A e ATEA
(note, debt instrument) ]tk TARC= Two Asset-S 71Z2AMFOZ g
Reverse Convertibles®] ¢FALE, AN 7F AFE Ho] &= FHE
ol gt 4= Ut} AZEAN (convertible bond) ¥ A8 0] F=E
A AAEA] FA R A 5 e Ayt FolEE IR E Het
o, AFZA 9} F4 AL BEFHo R 217 = FEAEITh 94
AR (Reverse convertible) 2HaL F-E2& o]f= Ao AFE

d gH. S Z8Aels b=l dolEte shek(downside
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barrier) & ‘do] 7bAeo] atgst o] JOoW 7| 2ARE T FHA
(worst performing) ¢] EFA = A3 = = w7 ke 9
ng2 Fxsketl7] wWitolth olelst ELS+ th/l FA-23)(IB) E°]
Ag2GH &5 7Aerste] 7H4 S vzl § ds)shs A, 38t
o] BxbA wj o)l 7k Abgo] vl 0‘*0}1\1 7}7:1 AR Em o)

rl.‘l ;3

A 9ee 2H 0}71] = 7}5} 7}
AJMAE AES F e ARAFTS AL o] FoAAA] FIL Tk
= 2-Star'ghe #Fol FEHA ol £
T, 71220 R A FE 4 F 5, == KOSPL 3% 8%
F7HA5(HSCED, o™ A F5 shvst 7144 shus dlst
Atk AuRad 27173892 v AR E 2718 (0 71) Al
HellAl 71z 71A o) 715 7HA (strike price) 017491 A9 S H oF
Bros Awetal 2717488k AdFolth. 9$(annual percentage

rate) 2 4GS FYFAEO|HE BHF7|7k vlHste] TREAFIE

Rl
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o] AW Hh W BE T MY 278 21d0] FFEA] ot
T7Y7HA] KgE 7Ag 7|22 ) dE S0 70%9] shekay
(down barrier) VRS2 &}gfst Aol Fx17]17F Y sHHE glew
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2 3fgkel Fo] loW duvr AFste JuE FHAsta AUk AFH]
B 2713982 A9 s 271389 s sk vrt 7| 2 A4t
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735 AadAo] WA AdEelthl

1) FAR A, AFEFIN sholre-go] 200610209 3]
(AEAI717F FEA: 2009.11.20) AAF slo] 2 Star 4 xR0l A
FEFANE(61280) > ARG F 99.77%E hFSA(ELS)3430] &
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[2¥ [I-3]& 29%b7), 670 S7097) 1813 50% 38kah7h4 Q)
TARCE ELS®] & +X5 UeRd Zlolth oyt Agn| g o
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A, 670 F F 7|22 A o] B AR Y Hx 71E7Ee] 85% ©l

Apolw 5%9] B4l W Aoto] ER e
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WA AASR et 9719090 23 SolE AREDG BEA7)
A BRE A% 2714 7FsAol ekt A A5 71EA

T Az A NEF7H49) 50%2 AARE 318714 (threshold B
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[32Z 11-3] 2K BRI (TARC) & ELS2| l71

TAaT =

»
»

249: 20%
——————————————— 189 15%

R 122 10%
[ ” ———————— 6¥: 5%

50% 70% 75% 80% 85%

30% [T 9l7) 48 A
——————————————— 27148 A
-100%

HellA &2 & TARCE 7124 be] o= 2/ " (bivariate) ¥l
ol & 2t PAPHAE GAIH O R B0 A B & (step-down) U
B 128 27 bl Z/ARRALS AAS Y E 22HS 17
Ako Z3A1A (Reverse Convertible) & =2l #+x28 [
H M-415 sl AHEA.

> o k
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£ AHAA BS, 23 ARl wEt (a—1)8, B (a—8)S T4
AFe gAEFAR 58, A FH2] 97
ek Ao e 4 ol [Id M-4]e] W4 AE
&5 e FUPIAAS S YERH, vidHe] HH B
Al e RG-S B ol Tkt v whek @A EE
Algtet, wEhA, Bol C HAS] o] AWA I} FYs)| oA Fala=
Be} CE slAsl= Al AR B == Alelth Hoh a2 A

o} B+Co 7HAEL S, 9 FERETF} 1L S VSRR AL
&3te] A9t B+Ce] WA #3og2x PR =H, ol& flsl 7124}
At A ZF A (arbitrage) 71317 102 54 w47 23
SR X getvE s g 7 COI g8 6} t}

Ahn et al.(2010)> -gveke] HAFAAE o7 wjg F
AAASTA ANZREE B8 = 2> x}x} HoE 9 A<
oS A7t Stk AR, -] MJAFARES A7

A WAtel] Hlg 71 Z2A4R1 F27HA 8] g Fakol thal Fotet
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2491 FRE 27 vk Walle] A7 A A
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HAAGSAS A 59 S T2 5F 7|2 E o 1A
AFEo] WAlE 23} S (structured security) = #3c} AFEA] A
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sted mlE] Agstdzl el wEr F=E9 wiviv 21& st A
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F7191AZ4(ELS, Equity Linked Securaties): 54 3¢ 7140yt
FHAF FRe] HEd dAEtY Fd Ee g3 AFHTEES
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o71ete] A A=A(DLS, Derivatives Linked Securaties): 6% 2
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A FAZE ok 2 A,
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A FYsiA HAF %t} A FolA FAS A5 olxAaFeR I
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HE A B Yl ol & :
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(F N2 SELSH-TEASHIZE AN MRE
H]10(1999-2001) (& 11 7[2+)
(Sh91: AT, %)
s | B, e gas
- 0 1 2 3 4 5 6 7 8 oo
1 20.0 110.0120.0 120.0 | 18.0 | 27.0 | 27.0 | 27.0 | 27.0 | 36.0 36.0
2 20.0 [15.0]20.0 | 20.0 | 22.5 | 27.0 | 27.0 | 27.0 | 31.5 | 36.0 36.0
3 20.0 [16.7120.0(21.0|24.0|27.0|27.0|30.0]33.0|36.0 36.0
4 225 17512251225 (248|27.0|29.3|31.5]33.8]36.0 36.0
5 24.0 120.0|24.0]234 1252|288 |30.6|32.4 |34.2|36.0 36.0
6 25.0 [21.7]25.0]24.027.0|30.0 | 31.5|33.0 | 34.5 | 36.0 36.0
7 271 122912571257 (283|309 |32.1|33.4|34.7 | 36.0 36.0
8 288 |23.8|275127.01(29.3|315|32.6|33.8|34.9 |36.0 36.0
9 30.0 [25.6]28.9]28.0|30.0|32.033.0]34.0 | 35.0 | 36.0 36.0
10 | 31.0 [27.0]30.0|28.8|30.6 | 32.4|33.3|34.2|35.1|36.0 36.0
11 31.8 2821309295 (31.1|32.7 335|344 352 36.0 36.0
12 | 325 |29.2]31.7|30.0 315|330 |3338 |345 | 353 | 36.0 36.0
100 | 39.1 |38.7|39.0 353355356 |35.7 358|359 |36.0 36.0
o0 40.0 |36.0|36.0|36.0]36.0|36.0|36.0]36.0]36.0]36.0 36.0
Fi 1 ThEE ok FAekEAle] EE lReloln Bels Hue)
2 Aubhole] Tk WAISHE YEAS) tiE AT HRAEE £
& A9
3, EA9) A= viEIRle] 0]919) slet FAaS o] Qs A0 FE FRA)
PEERES] Y A7 B4 5 oioiate] waol e 27159 F3

ujujate] 0 2 UlE Al
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H|10(2002-2004) (M7 |24
(91: Ak, %)

ool e deE s EEER
“’]"L 5\_5‘*‘”2)
0 1 2 3 4 5 6 7 8 o

1 9.0 9.0 |118.0 {18.0 | 18.0 | 27.0 | 27.0 | 27.0 | 27.0 | 36.0 36.0
2 135 |13.5(18.0 | 18.0 | 22.5|27.0 | 27.0 | 27.0 | 31.5 | 36.0 36.0
3 15.0 |15.0]18.0|21.0|24.0|27.027.0|30.0|33.0]|36.0 36.0
4 158 |15.8]20.3|225(24.8(27.029.3|31.5|33.8]36.0 36.0
5 18.0 [18.0]21.6|23.4|25.2 288|306 |32.4]|34.2|36.0 36.0
6 195 |19.5(22.5|24.0 | 27.0|30.0|31.5 | 33.0 | 34.5 | 36.0 36.0
7 206 120.6(23.1|25.7|283(30.9|32133.4|34.7|36.0 36.0
8 214 |21.4]24.8|27.0(29.3|31.5|32.6]33.6|34.9]36.0 36.0
9 23.0 |23.0126.028.0]30.0|32.0]33.0[34.0]35.0 | 36.0 36.0
10 243 12431270288 |306|32.4(33.3|34.2|35.1]|36.0 36.0
11 254 125412781295 |31.1(32.7(33.5(34.4(352|36.0 36.0
12 26.3 |26.31285(30.0(31.5|33.0|33.8[34.5]35.3|36.0 36.0
100 348 |34.8]35.1]353[355|356|357]358]35.9]36.0 36.0
o 36.0 |36.0]36.036.036.0]36.0]36.0]36.0]|36.0|36.0 36.0
F1 L FREe A7 YA B viEiRieloln whele vkl

2. Qubole] heofeAl WASRE Pl U ARTS FRASE EAD

Y.
3, Jge] Ak weiRe] ol9)e] Flek Fgasel glE AH0)FE Fael

)
TR EaSde] Se A7 BAl 5 ek waell mhE F7hEQl
A5 AARFE wjujtel o2 U A&,
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V-4) QUEASN|-EEAEN|ZF ALHE Al

f

oL L= S EH-L=
H|10(2005-2007) (M| IV 7 |ZF)
(T A, %)
3l )\?%]:EZ) e gL SN
ST o T 1T 2]3lals 6] 7]8][]w
1 | 90 |80 ]17.0[17.0]17.0]26.026.0]26.026.0]350 35.0
2 | 135 |125[17.0]17.0 | 215 | 260 | 26.0 | 26.0 | 305 | 35.0 35.0
3 | 150 |14.0|17.0]200 230|260 260 |29.0 | 32.0]35.0 35.0
4 | 158 | 148|193 ] 215|328 260 283|305 |328]35.0 35.0
5 | 180 |17.0 206|224 | 242 [ 2782956 |31.4 | 332 35.0 35.0
6 | 195 |185|21.5]23.0]26.0|29.0]305 |32.0]335]35.0 35.0
7 | 206 196|221 247273290311 | 324337 35.0 35.0
8 | 214 |204 238260283 (3053156 |328]339]35.0 35.0
9 | 230 220250270 29.0(31.0]320330]310]350 35.0
10 | 243 |233]26027.8]296]31.4 323332341350 35.0
11 | 254 |24.4]268|285]301|31.7 325334 342350 35.0
12 | 263 |253]27529.0]305 3203281335 343350 35.0
20 | 302 | 292|305 |314 323 332|337 | 341|346 | 350 35.0
28 | 318 | 308|318 | 324|331 337|340 344|347 350 35.0
30 | 321 |311]32.0 | 326|332 | 338 | 341|344 | 34.7 | 350 35.0
50 | 337 | 327327332336 | 339|343 | 345 | 34,6 | 35.0 35.0
100 | 348 |338 | 341|343 | 345|346 | 347 | 348 | 34.9 | 35.0 35.0
o | 36.0 |35.0 350350350350 35.0 | 350350 | 35.0 | | 35.0
0 1, ShEE Q0 A Ee selols weke ATs)

1 =
2. LiiRle] SegA] BAse YA tE AREe HaAleE FAY
o

o) A ojeiRe] o))S] st Fgasee] G AH0)FE TR
NEEFLESN] S A7 EA 5 oiRe] e W 37489 B9
A5 ARRRE iRl O 2 vhe A9,
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N-5) UEZAEN-BEASHZE ATHE e

=
H|(2008) (K| v 7|ZH)
(=h$): kel %)

S i(g%]) 0] 1] 23 7]?%%?%?3) 78| | e
1 9.0 8.0 |14.0|16.0 | 16.0 | 19.6 | 25.0 | 25.0 | 25.0 | 27.0 35.0
2 135 |11.6|15.0(16.0 |17.8 |22.3|25.0|25.0|26.0|31.0 35.0
3 15.0 |13.4]185(17.2]20.2|23.2|25.0|25.7|29.0|32.3 35.0
4 158 |14.3]16.4|19.2|27.7 | 23.7 | 255 | 28.0 | 30.5 | 33.0 35.0
5 18.0 156181203 |221 |243|274(29.4|31.4|33.4 35.0
6 195 |17.3119.3]21.1122.9|26.1|28.7|30.3|32.0]33.4 35.0
7 206 |1851(20.1(219(24.7|27.4(29.6|31.0|32.4 339 35.0
8 214 [195(253(23.626.0|283]30.3|31.5|32.8|34.0 35.0
9 230 2041264 |248(27.0(29.1|30.8]31.9]33.0]34.1 35.0
10 243 2191273259 (31.3(29.7|31.2|32.233.2|34.1 35.0
11 254 123.1(24.3(26.2|31.0(33.3]|31.5(325 334|343 35.0
12 263 |24.1125.6(274(319|335(31.8|32.7|33.5]34.3 35.0
35.0
100 34.8 [33.7]339 (341|342 ]34.5]344|34.7|34.8|34.9 35.0
o 36.0 |35.0]35.0(35.0]350|350]|350|350]35.0/350( -~ [350
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{ Abstract)

Tax Policy Direction on Financial
[nvestment Product after the Enactment
of Korean Capital Market Act of 2009

RO, Younghoon

With the enactment of Financial Investment Services and Capital
Market Act(FSCMA, hereafter referred to as "CMA") in February
2009, investment funds and structured equity products expanded
their market capitalization dramatically in Korea. Contrary to the
previous separate special laws on securities, forwards, derivatives,
trusts, they are now consolidated under the FSCMA regulations. It
is no wonder that the regulation of the broad range of financial
products under one FSCMA law entailed the intense competition
among financial companies and the possible neglect of investor
protection.

This study examines both the financial consumer protection and
tax policy issues on investment funds and structured products
which became very popular in the Korean capital market after 2000s,

In general, the investment fund tax rules are dictated largely by
a country’s overall tax regime for individuals and enterprises, and
these tax regimes vary substantially among countries. In the context
of these basic tax structure, the choice of tax rules for investment
funds require balancing three objectives: first, not go impede the

development of financial intermediaries: second, to devise tax rules
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that are compatible those that apply to other investments: and, third
to adopt tax rules that can be administered and enforced. Among the
four major different approaches of taxing investment funds, Korea
adopted some mixture of tax-advantaged, pass-through, and
surrogate prototypes. Investment fund is in essence characterized by
two elements: collectiveness and intermediariness. Currently in
Korea the income from an investment fund realized by an individual
investor is categorized as dividend and taxed according to the
genuine dividend income. But the tax treatment of dividend, interest,
and capital gains at the investment fund level and at the level of the
investors needs major reformatory change when the capital gains
taxation on stock and shares under the progressive global income
taxation is considered in future.

Since 2003 the Korean market of structured product became the
huge business for banks and security companies. For example, the
most popular two-asset reverse convertible type equity-linked
securities(ELS) with knock-in barriers in Korea could offer a utility
gain only for retail individual investors with the symmetrical
information and analyzing know-how as the issuers. But in reality
the retail investors bear knowledge asymmetry risk against the
issuer, and tend to overpay. Also, there exists a possibility that the
issuer's unwinding of a delta hedge position puts downward
pressure on the underlying stock price to the investors disadvantage
at redemption dates.

As the protection measure of retail investors, we suggest that
customers understanding of the product should be enhanced through
the compulsory listing of some ELS on the stock trade exchange

rather than banning structured products completely (as is currently
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discussed in some countries). Other boutique type ELS sold
privately to institutional investors does not need that level of
customer protection if the two parties of investment contract fully
share the full information of the product prospectus. Also, it would
be an idea to introduce independent ranking that enables specific
type of investors to see whether structured products add value to

their portfolio or not.






(FEEREE)

Cois
cd3E

Aty A &9

n]=+ Columbia University 73413} ¥HAL

v Harvard ®Hol 2R A7+9)< (visiting scholar)
&, LAY ALY

NI RSl
et FFEAATY AEATY

HREEE 1013
AEAZE Mo e SEFAS0 st

ZM Y& e

20108 129 23 <1
2010 129 30¢ @)

A A w=9E
ael A

BH AR AT
[A[3]18-7[7]4] M-&EEA £37 7125 79-6
A3} 1 2186-2114(H), www Kkipf.re kr

T 5 19939 7€ 15¢ A21-466%

=z wlm

ath @A

© g=rzAA+4 2010 ISBN 978-89-8191-499-8

FAR WE AL e YU 2k 5,000



	자본시장법 시행에 따른 금융투자상품에 대한 조세정책방향
	서 언
	요약 및 정책시사점
	목 차
	표목차

	그림목차
	Ⅰ. 서 론
	Ⅱ. 자본시장법 시행의 의미와 다양한 금융상품 개발
	1. 자본시장법 제정
	2. 자본시장법 제정의 의미

	Ⅲ. 펀드 및 구조화상품시장과 소득유형별 과세제도
	1. 펀드에 대한 과세정책 일반 및 우리나라 현황
	2. 펀드과세제도의 변화
	3. 구조화상품시장 및 소득유형화 분석
	4. 파생결합증권에 대한 과세문제

	Ⅳ. 자본시장의 환경변화와 조세정책적 과제
	1. 금융상품의 개발에 대한 소득세제 대응의 틀과 한계
	2. 금융규제당국과 조세당국 간 업무협조의 현황 및 문제점
	3. 상품별 차등과세와 포괄적 소득과세
	4. 해외금융투자상품에 대한 차등과세 현황과 문제점

	Ⅴ. 결론 및 정책시사점
	참고문헌
	부 록
	국문 및 영문요약


<<
  /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


