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1. Introduction

The topic of independent audit fee has attracted many researchers and business managers recently (Al-
Najjar, 2018). Many studies try to identify determinants affecting audit fees and most of them have been
accomplished in developed countries such as the United States and European countries where regulations
on publicizing audit fees are completed (Suyono, 2012). However, there are still a few studies mentioning
determinants affecting independent audit fees in developing countries and economic transformation in-
stitutional (AL-Mutairi et al., 2017; Choi et al., 2010; Palmrose, 1986).

Although there have been some studies conducted to identify factors determining independent audit fees,
most of them have been performed in developed countries, using the secondary data and there are not
many studies mentioning the determinants of audit fees in emerging markets based on the secondary data.
This is mainly due to the difficulty in collecting the information of audit fees of different firms. Unlike
US and Europe, where audit fees are revealed in the company’s management reports, it is not very easy
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to find information on audit fees provided by firms in Vietnam. In this study, our efforts are made to
clarify the determinants of audit fees in Vietnamese textile and garment firms by asking external auditors
directly through survey questionnaires. The determinants of audit fees may be useful for both Vietnamese
audit firms and textile and garment enterprises. For audit firms, it is important to establish fees reflecting
the risk level of the audited firm which is undertaken by the auditors. For audited firms, when under-
standing how audit firms set the fees, they can arrange the necessary management and professionalism
to reduce external audit fees. It is necessary that factors may affecting audit fees in Vietnamese garment
and textile enterprises should be checked. Vietnamese garment and textile enterprises are mainly small
and medium-sized enterprises (SMEs), regulations on publicizing audit fees are not very explicit. There-
fore, factors affecting audit fees in Vietnamese garment and textile enterprises may differ from those in
previous reports.

Our research uses survey questionnaires to collect primary information on determinants of independent
audit fee in Vietnamese garment and textile enterprises. The structure of the article, beside the introduc-
tion, also includes: Literature review and research hypothesis; research methodology; research results
and discussion.

2. Literature review and research hypothesis

To test the determinants affecting the cost of independent audit fees, two main methods have been used
in previous studies; namely using secondary data collected from firms with public audit fees. (Hesar et
al. 2014; Al-Najjar, 2018). The second way for collecting data is based on the survey questionnaire for
auditors and auditing customers (AL-Mutairi et al., 2017; Sangani et al., 2015).

In the first method, secondary data collection, independent variables affecting the cost of audit fees in-
clude audit scale, risk, and complexity of enterprises (Karim & Hasan, 2012; Hesar et al., 2014; Vermeer
et al., 2009). In the second method, primary data collection is mainly carried out in developing countries
as in these countries, audit fees is a “sensitive” issue which is less publicized, hence, it is difficult to have
sufficient data on audit fees for analysis (AL-Mutairi et al., 2017). According to this approach, the re-
searchers sent questionnaires to auditors, client firms and asked them to express their opinions on the
importance of factors affecting the independent audit fees in previous studies. However, these studies
only are at descriptive statistical analysis and multi-group testing following the Mann-Whitney U test.
There are rarely studies that test regression hypotheses.

2.1. Characteristics of audit firms determining the audit fee

A semi-structured interview and asking partners in 4 major audit firms about the factors that could affect
audit fees paid by the UK’s firms were used by Chan et al. (1993). They found out that the main explan-
atory variables of audit fees are audit size, auditor size and audit diversification. Abu-Nassar (1999) used
a questionnaire to examine the determinants determining audit fees in Palestine. He found that the most
important factors are the audit firm size. In another study, conducted in Jordan by Barakat and Shaban
(2007), the authors delivered questionnaires to investigate factors determining external audit fees, where
the company size and the number of audit branches were the main factors determining the audit fee. They
also realized the audit firm's risk, experience and auditing company’s skills necessary to perform tasks
playing important role in determining external audit fees. An additional study carried out in Jordan by
Suwaidan and Qasim (2010) employed a different approach in which the authors looked for external
auditors' opinions about their importance to some factors may affecting their dependence on internal
auditors during their external audit process. They found that the size of the audited firm is the most
important variable in explaining the change of audit fees paid by sample firms. Suwaidan and Qasim
(2010) concluded that there was no relationship between the external auditor's dependence on internal
auditors and external audit fees.

A more recent study conducted by Al-Nimer (2015) examined the impact of specific preliminary varia-
bles on obligatory audit rotation. His observation was that audit independence, financial benefits and
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litigation had a significant impact on external auditors’ transition in Jordan. Hales (2003) sent a ques-
tionnaire to auditors in Palestine, in which 15 variables were considered to be important in determining
audit fees. He found that the most important factors in determining audit fees was the audit firm's size
and the time required audit completion. That’s why the following hypothesis is proposed:

Hi: Characteristics of audit firms positively have impacts on the cost of independent audit fees.
2.2. Auditors’ characteristics determining audit fees

A study by Al-Fadal (2003) used a questionnaire to discover factors that determine the cost of independ-
ent audit fee in Iraq. The author found that the social power of auditors was the strongest determinant to
the cost of audit fees. Recently, a research by Alnaezi and Alfraih (2016) tried to test the factors affecting
the cost of audit fees in Kuwait audit market. They found that auditor’s experience was an important
factor affecting the cost of independent audit fees. AL-Mutairi et al. (2017) conducted a survey in Kuwait,
the results show that the auditor's age, qualification and experience played an important role in determin-
ing the cost of independent audit fees. This leads to the hypothesis:

H>: Characteristics of auditors positively affect the cost of independent audit fees.
2.3. Characteristics of audited firms determining audit fees

Researchers such as Vafeas (1999) think that the effectiveness of the management board can be indexed
by a large number of board meetings, as the higher frequency of these meetings prove higher monitoring
of the board on financial reporting process. Therefore, effective management board requires more audit
services and, as a result, more audit fees. In this sense, there is an expectation of a positive relationship
between management board diligence and audit fees. Empirical evidence from Carcello et al. (2002)
showed a support for that argument. The similar perspective on the importance of the management board
size in the listed small and medium-sized enterprises (Al-Najjar, 2015) are applied in our study. The
larger the size of the enterprise is, the more professional audit operations are required leading to higher
audit fees (Suwaidan & Quasim, 2010). The effectiveness of good internal control system means that the
enterprises’ accounting procedures are strictly and scientifically controlled, then make the auditing easier
and more convenient so reduce the cost of independent audit fees (Dahdoh, 2005; UlHaq & Leghari,
2015). Therefore, the researchers propose the hypothesis:

Hs: The Characteristics of the audited firm determine the cost of audit fee.
2.4. The audit’s nature determining audit fees

In a large corporation, the overall audit is composed of synthesis reports and many domestic and foreign
subsidiaries and branches take a long time and the complicated procedures then make the cost of audit
fee higher (Hales, 2003). Auditing a business that produces a variety of products with many different
branches will take longer time and higher cost than an enterprise that simply produces a single product
and sells directly for customers such as saturated steam products of Thang Long Green Energy JSC. In
addition, assuming that an unprecedented audit in history, like environmental audits or social responsi-
bility audits, will cost more because there is no estimated budget available for these activities. Therefore,
the next hypothesis is proposed as follows:

Hy: Characteristics of the audit determine the cost of the audit fee.
2.5. The linking between audit firm and customers determining audit fees

According to Alanezi and Alfraih (2016), the auditing company provides more non-audit services such
as accounting, tax and finance consult makes the auditors less independent and reduces the cost of inde-
pendent audit fee. For annual and new customers of audit firms, those with more audit contracts with
audit firms will have lower cost of audit fees (AL-Mutairi et al., 2017). Audit firms having too close
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relationships with customers will reduce the independence of auditors and thereby have impact on the
official independent audit fees. A recent study by Naser and Hassan (2016) examined the basic determi-
nants of external audit fees paid by non-financial firms listed on the Dubai Financial Market. Their report
shows a significant and positive relationship between audit fees, company size and independent variables
of the audit committee. Their next report shows a significant and negative relationship between the ex-
ternal audit fee and the complexity in business, linking between the audit firms and customers. However,
profit, risk, industry type, auditing company status and audit report latency seem to be insignificant de-
terminants of external audit fees in Dubai Financial Market. So one more hypothesis as follows is pro-
posed:

Hs: The linking between audit firm and customer determines independent audit fee.

It is obvious that a limited number of empirical studies have been performed to explain the factors in
determining audit fees in garment and textile industry, especially in countries in the context of transition
economy like Vietnam. This emphasizes the need for further testing. Therefore, this research is done.

3. Data collection and research methodology

In the research data collected from January to March 2019, a questionnaire was sent to 200 external
auditors working for domestic auditing firms such as AASC, AISC, A&C, Anviet and Big 4 international
audit firms. Also, 200 survey questionnaires were sent to directors and chief accountants of 200 Viet-
namese garment and textile enterprises. Among 200 questionnaires sent to independent auditors, 186
questionnaires were collected and 180 out of 200 survey questionnaires for Vietnamese garment and
textile enterprises were collected. All indicators are measured on the five-point Likert scale, in which
point “1” represents “very important” and point “5” represents ‘“not important”. The questions were then
entered into an SPSS file for analysis. Descriptive statistics were used to make an explicit of participants.
Then, the Smart PLS 3.0 software (Hair et al., 2017) was employed to analyze the impact level of factors
and multi — group analysis, and done based on the auditor's viewpoint and group of clients, analysis
basing on the business’s judgment. In addition, among the group of auditors, an analysis on the moderate
role of auditor's age and qualifications within the relationship between the characteristics of the auditors
and the independent audit fee was accomplished.

The research model is as follows:

Customers
Audit

Audit
process

Fig. 1. Research model
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Audit firms: Measured by 7 items developed based on the research accomplished by AL-Mutairi et al.
(2017) and Naser & Hasan (2016) and Al-Najjar (2018). The scales are measured by the 5 -point Likert
scale with 1 is strongly important and 5 is strongly unimportant.

Auditors: Measured by 4 items developed by AL-Mutairi et al. (2017) and Al-Najjar (2018). The four
indicators are auditors’ age, auditors’ qualifications, auditors’ experience and the social power of audi-
tors. The scales are measured by the 5 - point Likert scale where 1 represents strongly important and 5 is
associated with strongly unimportant.

Characteristics of the audit: Measured by 4 indicators from AL-Mutairi et al. (2017), including: Similar
audit experience, complexity of the audit, duration of the audit and estimated cost for the audit process.
All scales are measured by 5 - point Likert scale where 1 is strongly important and 5 is strongly unim-
portant.

Clients (or auditees): Consists of 6 items indicating the characteristics such as firm size, effectiveness
of internal control system, legal, nature of production and business activities, information technology,
and efficiency of the management board. The scales were developed from Suwaidan and Qasim (2010).
All scales are measured with 5 - point Likert scale with 1 is strongly important and 5 is strongly unim-
portant.

Linking of audit firms and customers: Consists of 4 items showing the connection between auditing
company and customers such as: The type of service provided, the type of report provided, the length of
the relationship between the auditing company and the audit customers; Number of reports provided by
auditing company. These scales are developed based Suwaidan and Qasim (2010) and Al-Najjar (2018).
All scales are measured with 5 - point Likert scale where 1 represents strongly important and 5 denotes
strongly unimportant.

Audit fees: Measured by 3 criteria developed by the research group for this study based on our qualitative
research, including: The cost of audit fee compared with the previous year; Cost of audit compared with
competitors and audit fees compared with expected one. The scales are measured with 5 - point Likert
scale where 1 represents “much higher” and 5 is associated with “much lower”.

4. Research Results

First, the reliability of the scale were analyzed by Cronbach Alpha index on SPSS 22, the results show
that all 28 indicators have Cronbach Alpha coefficient less than 0.7 and the total variable correlation
coefficient is below 0.4 (Hair et al. 2017). Therefore, all scales are satisfied.

Next, the data were put into analysis using Smart PLS software as follows:

Table 1
Construct Reliability and Validity
Cronbach's Alpha rho A Composite Reliability  Average Variance Extracted (AVE)

Audit fees 0.982 0.983 0.982 0.666
Audit firms 0.898 0.898 0.898 0.638
Auditors 0.872 0.872 0.872 0.694
Characteristics of 0.928 0.928 0.928 0.682
the audit

Customers 0.910 0911 0.910 0.629
Linking audit firms 0.911 0911 0911 0.672

- customers

According to Fornell and Larcker (1981), AVE (average variance extracted) must be greater than or equal
to 0.5 (average variance extract) to confirm the convergence value. The summary of Table 1 shows the
requirements for AVE as satisfactory. The scale loading of the scale is high (> 0.5) and statistically
significant (Henseler et al., 2009).
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Table2
Discriminant Validity Fornell-Larcker Criterion

Audit Audit Auditors Characterist.ics Customers Linking audit
fees firms of the audit firms - customers

Audit fees 0.816

Audit firms 0.036 0.799

Auditors 0.012 0.022 0.833

Characteristics of the audit 0.015 0.026 0.394 0.826
Customers 0.040 0.049 0.037 0.030 0.793
L‘nk“clﬁs"gﬁ;f;ms - 0.014  0.010 0.067 0.388 0.020 0.820

Discriminant value (Discriminant validity): Measuring discriminant value helps to ensure differences
and there is no correlation between factors used to measure factors. In order to measure discriminant
values, the AVE square root of each measurement factor is greater than the latent variable correlations
between that factor and other factors showing the discrimination and reliability of the factors (Fornell &
Larcker, 1981). Finally, we check the factor load of each indicator for twice the convergence validity and
discriminatory validity. This was achieved by considering the load factors of a greater index than any of
its other structures (Chin, 1998).

Table 3
R-square
R Square R Square Adjusted
Audit fee cost 0.635 0.656

Smart PLS. out

Thus, the variables in the model can explain 65.6% of the fluctuation of independent audit fees. The
results of testing the compatibility of the research model with the research data are summarized in Table
4. The results of testing the hypothesis are given in Fig. 2.

Table 4
Model fit
Saturated Model Estimated Model

SRMR 0.056 0.068
d ULS 2.938 7.212
d G 3.059 3.098
Chi-Square 4,464.68 4,668.82
NFI 0.890 0.892

According to Fig. 2, it can be seen that the characteristics of the audited firm had the strongest impact on
audit fees. The larger the firms is, the higher the audit fee is. Specifically, the impact level of the audited
firm’s characteristics on audit fee is quite strong at 0.268 with the significance level of 1% (P-value =
0.000). The next are characteristics of audit firms such as reputation, the size of the auditing company
have positive impact at an average impact level of 0.210 and 1% significance level (P-value = 0.000).
The characteristics of the audit such as the audit duration and the complexity of the audit also positively
impact the audit fee at an average impact level of 0.204 with 1% significance level (P-value = 0.000).
Finally, the characteristics of auditors such as: Age, qualification and experience had positive impacts at
a weak level of 0.115 to audit fee when the level of significance is 1% (P-value = 0.000). The hypotheses
test results are summarized in Table 5.
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Linking augit firms -

customers
0.210 (0.000)
0.204 (0.000) Audit firms
Characteristics of the
audit

Audit fees

0.115 (0,000
0.263 (0.000) B

Auditors
Customers

Smart PLS. out

Fig. 2. Hypothesis test results by Boostrap

Table 5
Path Coefficients
Mean, STDEV, T-Values, P-Values
Original Sample Mean Standard T Statistics P
Sample ™M) Deviation  (JO/STDEV| Values
Audit firms — Audit fees 0.210 0.212 0.021 10.146 0.000
Auditors — Audit fees 0.115 0.115 0.014 8.103 0.000
Characteristics of the audit — Audit fees 0.204 0.209 0.020 10.160 0.000
Customers — Audit fees 0.268 0.266 0.028 9.434 0.000
Linking audit firms - customers — Audit fees 0.234 0.230 0.017 13.787 0.000

Therefore, all the hypotheses are accepted.

Next, a multi-group analysis was conducted to check the difference between the auditors’ judgement and
customers (audited firms) on the factors affecting audit fees:
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Linking aufit fims -
customers

0234/0.000) /‘ 0203 (0000) /‘
0233(0000) 067 ©.000)

Audit firms 0.234 (0.000) Audit firms

Linking augit firms -

0267 (0.000)

Characteristics of the
audit

Characteristics of the
audit

Audit fees Audit fees
0115 0000) 0.208 {0.000)

0268 (0.000) N 0.115 (0.000)

Auditors Auditors
Customers Customers

a. Auditors group b. Customers group

It can be concluded from the above results that under the viewpoint of auditors, characteristics of auditing
customers such as business characteristics, firm size, internal control system are important factors affect-
ing the audit fees. Moreover, the characteristics of the audit have impacts on audit fees. The more com-
plicated the audit is, the longer time it takes and the higher the cost of audit fee is. In contrast, from the
perspective of auditing customers, they think that auditing company’s characteristics such as reputation,
size, big 4 or not big4 are the most important factors determining the cost of audit fee and the factor of
customer is the one with having the weakest impact. In the next section, the moderate role of the auditor's
age and qualifications in the relationship between auditors' characteristics to audit fees are examined.
The results are as follows:

0.233 (0.000)
’ Characteristics of the

= it fi audit
0.208 (0.000) Aadit:fims 0.206 (0.000)
Moderate

0.113 0.000) ‘@
0.267 (0.000)
Age of
Moderate

0.267 (0.000) : :
s
udit fy i
e R0 uditors Auditfees  0.113 (0.000) s
Cust i
0.007 (0.021) setomers 0:115/(0.000) ‘ qﬁf!ﬁ?iff

Auditors

Linking auiit firms -

0.235 (0.000)

Characteristics of the 0,203 (9.000) Audit firms

audit

0.210 (0.000)

Customers

Auditors

Academic
qualifications
of auditors

c. Moderate of age d. Moderate of AQ

Age of
auditors

The above results show that both the age and the qualifications of auditors play a moderate role in the
relationship between the characteristics of auditors and audit fees. Thus, the older the auditors in the audit
is, the higher the audit fee cost is made by characteristics of the auditors. In addition, the better qualifi-
cation of auditors is, the stronger the auditors' characteristics affecting the audit fees is.
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5. Conclusion

This study has been carried out to identify the important factors determining external audit fees in Viet-
namese garment and textile enterprises. To achieve this objective, from January to March 2019, 200
questionnaires were sent to external auditors in Hanoi, Ho Chi Minh City and Da Nang city, working for
domestic audit firms and four major international audit firms. At the same time, 200 questionnaires were
sent to Vietnamese garment and textile enterprises. The questionnaire was divided into two parts. The
first part required basic information about respondents. The second part contained a list of factors which
were important in determining external audit fees in previous studies. Respondents were asked to state
the importance level they think for each factor.

The results have shown that customer size, type of professional audited services by the company, the
safety of customer’s internal control system and the connection between the audit firms with four big
international audited firms were the most important factors that determine external audit fees in Viet-
namese garment and textile enterprises. On the other hand, factors such as the location of the audited and
audit firm, the complexity of the audit process and the type of report required by the auditing company
have appeared to be the least important factors in determining external audit fees in Vietnamese garment
and textile enterprises.

References

Abu-Nassar, M. H. (1999). Determinants of audit fees in Jordan from the viewpoints of external auditors
and corporations. Dirasat: Administrative Science, 26(2), 397-410.

Al-Najjar, B. (2015). The effect of governance mechanisms on small and medium-sized enterprise cash
holdings: Evidence from the United Kingdom. Journal of Small Business Management, 53(2), 303-
320.

Al-Najjar, B. (2018). Corporate governance and audit features: SMEs evidence. Journal of Small Busi-
ness and Enterprise Development, 25(1), 163-179.

AL-Mutairi, A., Naser. K. & Al-Enazi, N. (2017). An empirical investigation of factors affecting Audit
fees: Evidence from Kuwait. International Advances in Economic Research, 23(12), 333-347.

Al-Nimer, M. (2015). Factors affecting mandatory audit rotation: evidence from Jordan. International
Journal of Economics and Finance, 7(6), 51-59.

Al-Fadal, M. (2003). Analyzing the important of the affective factors in determining financial auditing
fees in Iraq comparative study through corporations and auditors views. Economic Horizon, 24, 85-
123.

Alanezi, F., & Alfraih, M. (2016). The awareness of external auditors and the management of Kuwaiti
listed companies on determinants of audit fees: an exploratory study. International Journal of Busi-
ness and Management, 11(1), 108—123.

Barakat, A., & Shaban, O. (2007). Factors affect on the determination factors affect auditing fees in
Jordan. Journal of Human Sciences, 5(35), 17-26.

Birjandi, H., Birjandi, M., Mihandoost, R., & Sedaghat, M. (2013). The relationship between the auditor
and the client and its impact on audit quality in Iran. International Journal of Accounting, Banking
and Management, 1(2), 20-33.

Chan, P., Ezzamel, M., & Gwilliam, D. (1993). Determinants of audit fees for quoted UK companies.
Journal of Business Finance and Accounting, 20(6), 765-786.

Carcello, J., Hermanson, D.R., Neal, T., & Riley, R. (2002), “Board characteristics and audit fees”, Con-
temporary Accounting Research, 19, 365-385.

Chin, W. W. (1998). The partial least squares approach to structural equation modeling. Modern methods
for business research, 295(2), 295-336.

Choi, J.-H., Kim, C., Kim, J.-B., & Zang, Y. (2010). Audit office size, audit quality, and audit pricing.
Auditing: 4 Journal of Practice & Theory, 29(1), 73-97.



1608

Dahdoh, H. (2005). The effective factors of determining the financial auditing fees in Syria, Irbid, the
Dean of Scientific Research, 1 (November) (pp. 35-66). Irbid: Irbid National University.

Fornell, C., & Larcker, D. F. (1981). Structural equation models with unobservable variables and meas-
urement error: Algebra and statistics.

Fornell, C., & Bookstein, F. L. (1982). Two structural equation models: LISREL and PLS applied to
consumer Exit-Voice theory. Journal of Marketing Research, 19(4), 440-452.

Hales, S. (2003). Factors affecting audit fees in Palestine. Islamic University Journal, 11(1), 248-275.

Hassan, Y., & Naser, K. (2013). Determinants of audit fees: evidence from an emerging economy. Inter-
national Business Research, 6(8), 13-25.

Hair, J., Hollingsworth, C. L., Randolph, A. B., & Chong, A. Y. L. (2017). An updated and expanded
assessment of PLS-SEM in information systems research. Industrial Management & Data
Systems, 117(3), 442-458.

Henseler, J., Ringle, C., & R. Sinkovics, R. (2009). The use of partial least squares path modeling in
international marketing, Advances in International Marketing, 20, 277-319.

Hesar, H., Panahi, H., Yazdi, H., & Shafiee, M. (2014). A study of the relationship between audit fees
and board compensation in TSE-listed firms. Journal of Educational and Management Studies, 4(2),
204-209.

Karim, W., & Hasan, T. (2012). The market for audit services in Bangladesh. Journal of Accounting in
Emerging Economies, 2(1), 50—66.

Naser, K., & Hassan, Y. M. (2016). Factors influencing external audit fees of companies listed on Dubai
financial market. International Journal of Islamic and Middle Eastern Finance and Management,
9(3), 346-363.

Palmrose, Z. V. (1986). Audit fees and auditor size: further evidence. Journal of Accounting Research,
24(1),97-110.

Sangani, M., Hadji, S., & Nahr, A. (2015). Identification and ranking of the factors affecting audit quality
based on the views of independent auditors and users of audit services. Science Journal, 36(3), 2039—
2048.

Suyono, E. (2012). Determinant factors affecting the audit quality: an Indonesian perspective. Global
Review of Accounting and Finance, 3(2), 42-57.

Suwaidan, M., & Qasim, A. (2010). External auditors’ reliance on internal auditors and its impact on
audit fees: an empirical investigation. Managerial Auditing Journal, 25(6), 509-525.

UlHagq, A., & Leghari, M. (2015). Determinants of audit fee in Pakistan. Research Journal of Finance
and Accounting, 6(9), 176—188.

Vafeas, N. (1999). Board meeting frequency and firm performance. Journal of financial econom-
ics, 53(1), 113-142.

Vermeer, T. E., Raghunandan, K., & Forgione, D. A. (2009). Audit fees at US non-profit organizations.
Auditing: 4 Journal of Practice & Theory, 28(2), 289-303.

© 2019 by the authors; licensee Growing Science, Canada. This is an open access article
@ distributed under the terms and conditions of the Creative Commons Attribution (CC-
BY) license (http://creativecommons.org/licenses/by/4.0/).





<<
  /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 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /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
  ]
  /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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /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 <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /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.)
  >>
  /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


