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Abstract: The paper aims to reveal some contradictions that are inherent in present-day theoretical outlook on the purpose
and object of accounting. Accounting has exchanged the systemic approach to economic phenomena for a process-oriented
one, which can be observed in the increasingly common use of current value in assessing fixed assets. This, however, leads to
distortions in the information supplied by accounting information systems, providing space for creative accounting practices.
The paper presents examples of partial contradictions in the conceptual framework of accounting that have a common origin
in perceiving productive capital through the prism of financial capital. This condition can be traced back to the intrinsic
propensity of financial capital to keep looking for new ways to generate returns. The new approach to accounting certainly
helps attain this goal at the macro-economic level. The new objects and uses of accounting hence result in deepening the

dichotomy between its theory and practice.
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1. INTRODUCTION

In recent years, accounting has completely overhauled
its measurement system in an attempt to address investors’
requirements for extended information. What kind of
theoretical reflection has driven these changes? What are
the outcomes of the new information input that accounting
has offered to the business community? These are the key
questions that have inspired the authors in crafting this
paper and shaping its contents. They found that it was by no
means easy to answer these questions. To be able to tackle
them, one needs to take a different outlook on the object
and purpose of accounting; it also involves a good
awareness of the theoretical foundations of accounting, and
a firm grasp of the relationship between accounting theory
and accounting as a measurement system. The paper sets
out to voice some profound criticism of the trends that
appear to prevail in current thinking about accounting.

2. THE NATURE OF TODAY’S ACCOUNTING

Over the last few years, we have seen a major change in
outlooks on the purpose of accounting. It is now believed
that accounting cannot perceive reality in a static manner,
which was the case with approaches built around the
popular application of historical cost. Employing different
available forms of valuation, accounting should not be
limited to describing facts only; it should aim to support
decision making processes and produce information that is
useful, in the first place, to investors. Since investors are
interested in prospective returns on their capitals, they
demand insights and projections into the future and
relevant information that helps predict future trends. It is
the pressure from investors that has forced accounting to
focus on economic processes described by such variables as,
primarily, fair value.

“The goal of accounting theory is to provide a set of
principles and relationships that explains observed practices
and predicts unobserved practices” [1]. Predictions of
unobservable practices are supposed to primarily forecast
future cash flows and are based on the quantity of wealth,

interpreted as a sum-total of assets that are assessed via fair
value. Fair value is conceptualized as either (a variety of)
current price quoted on an active market or, alternatively,
as estimated current price in case an active market (i.e. one
where the law of supply and demand is valid and
operational) does not exist.

As long as it is possible to price assets using fair value
that is only estimated, one should not wonder that assets
tend to be commonly overvalued. Advocates of the
application of fair value in accounting argue that the more
such wealth, conceived in these terms, is worth, the greater
cash receipts can be anticipated in the future. Once the fair
value of our assets is known and the assets are thus priced,
we can make informed decisions on whether a particular
asset should be sold or retained. Future cash receipts are,
consequently, forecast based on a higher asset price.

To a similar extent, predictions of future cash receipts
are based on an enlarged valuation of net assets. The value
of net assets can be inflated by two factors: revaluation
reserve and financial profit, the latter including e.g.
unrealized gains. Unrealized gains represent short-term
assets that are fair valued. An increase in net assets, which
corresponds to an increase in equity capital, leads to an
increase in the company’s share price. As a result, the price-
earnings ratio rises, which happens to be the ratio that most
influences the perceptions of the company’s standing in the
capital market. This, in turn, boosts anticipated cash flows.
Hence, the application of fair value in asset pricing can be
seen as an attempt to challenge the category of book profit
and a move toward the primacy of economic profit.

This line of thinking results in the emergence of many
contradictions in accounting theory. The key ones are as
follows:

— Being a non-cumulative aggregate, the total price of a
business entity’s assets does not stand for its wealth. It
cannot be treated as an arithmetic sum. Fair value, on
the other hand, corresponds to economic relations from
a number of markets. The qualitative aspect of these
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relations is radically different, as the law of demand and
supply responds differently to the same commodity in
different markets. To elect the right (fair) value for asset
pricing purposes is a major methodological challenge,
since fair value assumes potentially different economic
content in different markets. For this reason, asset
prices must not be added up arithmetically.

— The application of expected fair value for asset pricing
while at the same time abandoning the transaction-
based approach is inconsistent with the central category
of market economy — value. It is through market
transactions that society establishes an acceptable level
of capitalization and approves a specific distribution of
value, thus determining the current level of
consumption.  The  transaction-centeredness  of
accounting makes value structurally transparent in the
process of its creation and distribution. The use of fair
value in fact waives the category of value. The very
notion of fair value introduces volatilities into the
accounting system, notably currency volatility which is
seen by monetarists as the prime mover of economic
growth processes. This illustrates the extent to which
accounting is indebted for its theoretical underpinning
to modern monetarism. Admittedly, the monetarist idea
that money plays a key role in driving economic
processes is transposed by accounting to the micro-
economic level. This condition is clearly associated with
the common use of currency volatility to achieve ample
returns on financial capital.

— The understanding of capital as equivalent to net assets
contradicts its very nature and denies the theory of
value. Under the theory of value, capital is identified
with capitalized savings that the society invests in
a subsequent value generation process. Within the
residual approach, capital (assets vs. liabilities)
comprises capitalized values as well as expected ones.
Information on the amount of such capital should be of
interest to potential investors since it is indicative of the
earnings that can be derived from capital invested and
its multiplications attributable to asset pricing
procedures.

This perception of capital may encourage motivation
schemes where managers are rewarded for maximizing
their net assets rather for sustainable and economic use of
resources. It is small wonder then that event management
has been accordingly replaced by value management.

3. HISTORICAL COST AS OPPOSED TO FAIR VALUE

Historical cost is among the central notions of
accounting. One of the key principles of accounting posits
that assets be recorded at the cost of purchase, i.e. the cost
borne by the business. Historical cost represents the value
offered in exchange for an item that has been acquired by
the business. At the moment of purchase the market value
and the cost are identical. The assumption of monetary
units, inherent intrinsic to which is known in accounting,
makes it possible to quantify economic facts and record
them in measurable terms. This assumption is a prerequisite
for the application of historical cost. Historical cost
represents value that is brought forward into the process of
value creation. The application of historical cost in asset
pricing is objective in nature — the value of each purchased

item has been acknowledged through real business
transactions, confirmed in the melting pot of an economic
society; a society that has chosen to expend some of its
income on the purchase of capitalized wealth, i.e. assets. In
this way, divisible and distributable forms of value are
involved in another value creation process. The purchase of
goods is an insufficient but necessary condition for turning
capital into productive potential. Capitalized asset value
stands for nothing but savings that have been transformed
into investments. The extent to which a business
contributes added value (on top of the inherited value
represented by the historical cost) reflects the productive
potential of the capital employed in the business.

The application of historical cost in asset pricing
accounts for cumulative expression of wealth. The value
offered in exchange is represented by the purchase price.
Historical cost emerges at a particular time from the
relations of value distribution that were shaped under
particular economic conditions and governed the society at
the time. The use of historical cost reveals the way in which
values arise at the level of micro-economic capital
allocation. As long as accounting sticks to historical cost, it is
possible to trace capital flows behind input-output relations
[2]. What matters the most, however, is that an approach
based on historical cost supports the structural outlook on
value.

The application of historical cost is essential to the
ability of controlling resources. It provides information on
what resources were purchased and at what price. The role
of historical cost is not, however, confined to looking after
resources. Capital resources that are valued at the price of
their purchase reflect a sacrifice on the part of their owners
— a commitment that is made in the hope of obtaining a
reward. They hence represent legitimate claims on the
division of profits. When assessed via historical cost,
business profits will not raise controversies in the society.
They will not result in conflicts relating to the forms of profit
distribution, since the society itself has authorized the
economic relations embodied by the capitalization of
wealth.

Value is of systemic nature because so is the nature of
organized work. The application of historical cost makes it
possible to trace capital flows within input-output relations
[2]. These relations are observable in the double entry
system — a central principle of accounting. Historical cost
accounting allows us to capture the structural aspect of
value and, given the systemic nature of value, provides a
basis for systemic representation of economic processes in
accounting. Historical cost hence warrants the systemic
character of accounting as such. Although historical cost has
been much criticized for recording values as static
phenomena, these criticisms have been mostly off-target. It
is the static representation, along with the structural
perception of value, that provides a true picture of the
driving forces behind the creation of a society’s wealth.
After all, this wealth generation has been validated by the
society’s income power. This is how the society assesses
work, the work whose utility is rated and conferred by the
society itself. This assessment constitutes the ultimate
purpose of accounting as a system of measurement. The



system must therefore remain a static concept once the
society has accepted the directions of capital allocation.

By recording economic transactions, accounting
highlights the static nature of value, which is of utmost
significance for the ability to track the processes of
economic growth and, most of all, to reveal the dynamizing
power of value creation observed in proportions of prior
and new work. If this is the case, accounting appears
reduced to its true purpose — that of showing the structure
of value throughout the process of its creation and
distribution. It does not then get involved in making
decisions on resource allocation — decisions that should only
be made by the society itself. The input-output relations
recorded in the historical cost permit one to analyze the
way resources are managed as well as to interpret the
utilization of resources vis-a-vis capital allocation, as
reflected in the generation of some added value. The
double entry system of accounting offers insights into
effective meaning of this relationship.

Historical cost accounting is criticized by the so-called
“academic accounting” community for the static nature of
values it records. It is obvious that value is a dynamic
category. Yet, it is not the role of accounting to project
future values, which nevertheless contemporary accounting
systems attempt to do. Any such value needs to be
endorsed by the society. Assets are not purchased in order
to be sold but in order to be incorporated into the organized
whole of capital at work. In specific justified uses, this
capital contributes to the creation of new value. Historical
cost accounting allows us to trace what results were
produced and what resources were used to obtain these
results. The application of historical cost thus helps identify
the processes of value creation at the level of micro-
economic capital allocation.

Critical attitudes toward the category of value based on
historical cost, showing it as a static concept that challenges
the dynamic nature of value, stem from the fact that the
time factor is not taken into account. Based on this criticism,
historical cost is rejected as a parameter in asset pricing.
However, within the structure of value the transition from a
static system to a dynamic one is explained by the operation
of a subjective factor — that of human activity, and of
innovation thus brought by humans into the transformation
process of society’s work. What is at stake here is not time
in a purely mechanical and quantitative form. System
dynamics do not stem from the system’s structure. The
dynamics of the system as a whole is driven by the evolution
of the society’s work and of the way the work is organized
within each socio-economic formation. Transformations of
work relations in a given society dynamize the structure of
value created by the society, allowing the fusion of static
entities with the dynamics of economic processes, and the
combination micro- and macro-economic processes [3]. The
measurement system of accounting, founded and focused
on the recognition of the contents of the underlying
economic processes (transformations in the work of a
particular society), makes it possible to properly represent
the structural aspect of value. Since value is intrinsically
open to such transformations, an accounting system based
on historical cost is not an entirely static concept. An
obvious conclusion that follows from this discussion is that
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fair value, although its supporters argue to the contrary,
cannot guarantee an adequate process-based
representation of economic facts by accounting systems.

4. CONCLUSIONS — A GENERALIZED OUTLOOK

Changes in contemporary accounting do not occur in
isolation from changes affecting economic processes and
relating to the global character of today’s economies. An
accelerated expansion of financial capital is observed. There
are increasingly significant barriers to obtaining traditional
returns on financial capital as long as financial capital has to
be transformed into productive capital. The participation of
financial capital in the distribution of added value cannot be
increased beyond the capacity to increase added value
itself. Looking for new sources ways of capital gains,
financial capital has received substantial support from
monetarist theory in its current, widely popular variety. The
pivotal proposition is that money should be seen as a
commodity. Once money is recognized as a commodity, the
law of supply and demand assumes a regulatory function
with regard to the value of money. Hence, it becomes easy
to control and adjust the volatility of prices, interest rates
and currency exchange rates. The law of monetary
circulation has always related the supply of money (being
the effect) to an increase in the real value of products and
services (the cause). Under the monetary approach, the
equation reflecting the quantity of money in circulation
expresses this same relationship. This, however, does not
prevent contemporary monetarists from interpreting the
relationship the other way and putting up money as the
original driver of economic growth. Simultaneously, the
volatility of money has come to be taken advantage of with
a view to garnering profits from financial capital. It is
possible to earn profits on interests, differences in exchange
rates or, last but not least, on inflationary price increases.
This of course does not involve participation in the
distribution of added value by employing financial capital in
areas where productive capital is normally used. All this is
just about redistributing added value through such forms of
involvement that do not entail the transformation of
financial capital into productive capital. Accounting has
been exposed to immense pressure from investors. In an
effort to meet their expectations, it has developed an
alternative to traditional accounting, with its own
theoretical apparatus on which to build its measurement
system. The key step was to introduce variability into
accounting systems via the notion of fair value. Fair value is,
broadly speaking, such a current value that can be
determined in the so called active market or that can be
estimated (computed) in case an active market does not
exist, i.e. there is not a market in which the law of demand
and supply is fully operational. Fair value offers a way to
reflect such variabilities within accounting system.

Asset pricing based on the concept of fair value leads to
a situation where one is allowed to revalue assets, i.e. to put
a higher value on capital assets that are brought into the
business from the outside. This possibility is in fact
frequently used by managers. To practically apply fair value
to asset pricing and thus introduce volatility into accounting
systems, it was necessary to redefine some basic categories,
such as capital, revenues, and costs. Capital is perceived in
residual terms as net assets (i.e. assets less liabilities), while
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revenues represent an increase in net assets, and costs
correspond to a decrease, in net assets.

Being closely linked to increases in net assets, the
categories of revenues and costs have been completely
stripped of their transactional nature. Not only can
revenues be received as a result of the sale of products and
services but they can also be derived from an increase in the
value of capital assets. They thus represent a promise or
belief that the revenues may be obtained in the future in
the form of cash receipts. This is also the case with costs.
Costs are no longer solely defined as a financial
representation of the consumption of factors of production.
A mere drop in the value of assets is regarded as a cost, too.
Costs are therefore not identified any longer with the value
of capital assets brought forward into another circulation
phase, which means that they do not convey information

REFERENCES

about the value of capital reproduced in an ensuing value
creation process.

Proponents of the new approach in accounting generally
conceive the categories of capital, revenues and costs as
carrying promises or prospects for the future. As such, these
notions introduce a degree of subjectivity into the science of
accounting. Consequently, accounting has lost much of the
objectivity that can be duly expected of a scientific domain.
The application of fair value in the measurement system of
accounting undermines the category of value — a key
category of market economy. Fair value relies on estimated
and subjective figures, clearly infringing on the neutral
character of accounting. Although the adoption of fair value
in accounting has been motivated by efforts to enhance
information provided to investors, it is in fact much more
likely to distort investor information, even if its supporters
will claim the opposite.

[1] SCHROEDER, R.G., CLARK, M.W., CATHEY, J.M. 2001. Financial Accounting Theory and Analysis. John Wiley and Sons Inc.,

2001, p. 1. ISBN 978-0-470-12881-7.

[2]1  WIRI, Y. 2009. A Defense for Historical Cost Accounting. In: H.l. WOLK (ed.), Accounting Theory Vol. 2, SAGE, 2009, p. 157.

ISBN 978-1-84787-609-6.

[3] TENZER, 0., 1971. Wstep do metodologii ekonomii. Wroctaw: Ossolineum, 1971, pp. 138-140. ISBN 83-04-00354-6

Prof. UE dr hab. Maria SMEJDA

University of Economics in Katowice, Department of Accounting

ul. Bogucicka 3, 40-287 Katowice, Poland
e-mail: maria.smejda@ae.katowice.pl

Dr Jarostaw SZOSTAK

Poznan School of Banking, Faculty in Chorzow
ul. Sportowa 29, 41-506 Chorzéw, Poland
e-mail: jaroslaw.szostak@chorzow.wsb.pl




<<
  /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


