
For free online content visit:
http://journals.cambridge.org/ect

Econometric Theory is an international journal dedicated 
to advancing theoretical research in econometrics. The 
journal provides an authoritative, centralized, professional 
outlet for original contributions in all of the major areas 
of econometrics. As well as periodic book reviews and 
articles that embody original theoretical research, the 
journal publishes historical studies on the evolution of 
econometric thought and on major scholars. Econometric 
Theory also serves an educational role by the inclusion of 
an on-going ‘Problems and Solutions’ series and by ‘ET 
Interviews’ with pre-eminent scholars in the field. 

To subscribe contact  
Customer Services

in Cambridge:
Phone +44 (0)1223 326070
Fax +44 (0)1223 325150
Email journals@cambridge.org

in New York:
Phone +1 (845) 353 7500
Fax +1 (845) 353  4141
Email 
subscriptions_newyork@cambridge.org

Free email alerts
Keep up-to-date with new 
material – sign up at

journals.cambridge.org/register

Econometric Theory
is available online at: 
http://journals.cambridge.org/ect

Econometric 
Theory

Editor 
Peter C. B. Phillips, Cowles Foundation for Research in Economics, Yale 
University, USA

https://doi.org/10.1017/S1365100515001091 Published online by Cambridge University Press

https://doi.org/10.1017/S1365100515001091


MACROECONOMIC DYNAMICS
Editor: William A. Barnett, University of Kansas, Department of Economics, 356 Snow Hall, 1460 Jayhawk 
Boulevard, Lawrence, KS 66045–7523, USA, and The Center for Financial Stability, 1120 Avenue of the 
Americas, 4th Floor, New York, NY 10036, USA.

Book Review Editors: Michele Boldrin, Department of Economics, Washington University, One Brookings 
Drive, St. Louis, MO 63130, and Universidad Carlos III, Madrid; Gregory D. Hess, President’s Office, Wabash 
College, W. Wabash Avenue, Crawfordsville, IN 47933.

Special Issues Editors: Stephen Turnovsky, Department of Economics, Box 353330, University of Washington, 
Seattle, WA 98195; Lee Ohanian, Department of Economics, UCLA, 2261 Bunche Hall, 405 Hilgard Avenue, 
Los Angeles, CA 90024.

Editorial Information System Manager: Stephen E. Spear, Graduate School of Industrial Administration, 
Carnegie Mellon University, Pittsburgh, PA 15213. 

Local Area Network Manager: Nathan Haley, Lawrence, Kansas.

Editorial Associate: Melinda Barnett, University of Kansas.

Advisory Editors:
Jean-Pascal Bénassy (CEPREMAP, Paris), Willem Buiter (London School of Economics and Political Science, 
London), Francis X. Diebold (University of Pennsylvania), Steven Durlauf (University of Wisconsin), Douglas Gale 
(New York University), Giancarlo Gandolfo (Accademia Nazionale dei Lincei, Rome), Roger Guesnerie (DELTA, 
Paris), Takatoshi Ito (University of Tokyo), Timothy Kehoe (University of Minnesota), Finn Kydland (Carnegie 
Mellon University), Lung-Fei Lee (Ohio State University), Adrian Pagan (Sydney University, Australia), Robert 
Townsend (Massachusetts Institute of Technology), Mark Watson (Princeton University), Kenneth West 
(University of Wisconsin), Michael Woodford (Columbia University), Randall Wright (University of Wisconsin, 
Madison)

Associate Editors:
Stefania Albanesi (Federal Reserve Bank of New York), Gaetano Antinolfi (Washington University), Jasmina 
Arifovic (Simon Fraser University), Pierpaolo Benigno (LUISS Guido Carli, Rome), Joydeep Bhattacharya 
(Iowa State University), Volker Böhm (University of Bielefeld, Germany), Hafedh Bouakez (HEC Montreal, 
Canada), Raouf Boucekkine (Universite Catholique de Louvain, Belgium), Jeffrey Campbell (Federal Reserve 
Bank of Chicago), Shankha Chakraborty (University of Oregon), Marcelle Chauvet (University of California at 
Riverside), Christophe Deissenberg (University d’Aix-Marseille II), Juan Dolado (European University 
Institute, Italy), Huberto Ennis (Federal Reserve Bank of Richmond), Alvaro Escribano (Universidad Carlos III 
de Madrid, Spain), Emilio Espino (Universidad Torcuato di Tella, Argentina), George Evans (University of 
Oregon), Ester Faia (Goethe University of Frankfurt), Roger Farmer (UCLA), Luisa Fuster (Universidad Carlos 
III de Madrid, Spain), Oded Galor (Brown University and Hebrew University of Jerusalem), Liam Graham 
(University College, London), Antonio Guarino (University College, London), Thorvaldur Gylfason (University 
of Iceland), Niels Haldrup (Aarhus University, Denmark), John Hassler (Stockholm University), Moshe Hazan 
(Tel-Aviv University), Cars Hommes (University of Amsterdam, The Netherlands), Kevin Huang (Vanderbilt 
University), Fredj Jawadi (Université d’Evry, France), Leo Kaas (University of Konstanz, Germany), Takashi 
Kamihigashi (Kobe University, Japan), John Keating (University of Kansas), Todd Keister (Rutgers University), 
Keith Kuester (University of Bonn, Germany), David Lagakos (University of California, San Diego), Blake 
LeBaron (Brandeis University), Iourii Manovskii (University of Pennsylvania), David Marshall (Federal 
Reserve Bank of Chicago), Alfredo Medio (University of Udine, Italy), Qinglai Meng (Oregon State University), 
Karel Mertens (Cornell University), Jianjun Miao (Boston University), Kaushik Mitra (University of Birmingham, 
UK), Omer Moav (The Hebrew University of Jerusalem), Cyril Monnet (University of Bern, Switzerland), 
Gernot Müller (University of Tübingen, Germany), Lee Ohanian (UCLA), Patrick Pintus (Université de la 
Méditerranée & GREQAM, France), Julien Prat (CNRS, CREST, France), Bruce Preston (Monash University, 
Australia), Francisco Ruge-Murcia (McGill University, Canada), Gilles Saint-Paul (CEPREMAP, France), 
Argia M. Sbordone (Federal Reserve Bank of New York), Apostolos Serletis (University of Calgary, Canada), 
Tony Smith (Yale University), Gerhard Sorger (University of Vienna, Austria), Stephen Spear (Carnegie Mellon 
University), Stephen Turnovsky (University of Washington), Farshid Vahid (Monash University, Australia), 
Francois R. Velde (Federal Reserve Bank of Chicago), Nicolaas Vriend (Queen Mary, University of London), Neng 
Wang (Columbia University), Ronald Wendner (University of Graz, Austria), Francesco Zanetti (University of Oxford) 

MACROECONOMIC DYNAMICS
Notes for Contributors

Contributions. Contributions are welcome 
from all countries. They should be written 
in English.
Aims and Scope/Editorial Policy. 
Macroeconomic Dynamics publishes resea-
rch of the highest theoretical, empirical or 
quantitative sophistication. Papers of high 
quality are welcomed from all areas of 
macroeconomics and from all parts of the 
world, as long as the research is founded 
in a rigorous scientific approach. Major ad-
vances in macroeconomics without imme-
diate policy applications are also accepted, 
if they show potential for application in the 
future. Occasional book reviews, announ-
cements, conference proceedings and in-
terviews are also published. Special issues 
appear in the journal’s Supplements Series, 
having its own Special Issues Editors. An 
electronic version of the journal will be 
published simultaneously with the paper 
version enabling immediate access to the 
best current research in Macroeconomics.
Home Page. The journal has a home page 
on the web which is a source of further 
information about the journal. The location 
of the home page is: http://econ.tepper.cmu.  
edu/barnett/MD.html. Information. about 
Macroeconomic Dynamics may also be 
viewed at www.journals.cambridge.org.
Manuscript Submissions. The submission 
procedure for this journal has been convert-
ed to electronic uploading of pdfs to the 
journal’s server. To submit, follow the in-
structions provided at http://server1.tepper. 
cmu.edu/md/electronic_submission.htm. 
Questions about the submission procedure 
can be transmitted to the Editorial Infor-
mation System Manager, Stephen Spear, 
at ss1f@andrew.cmu.edu, or to the Editor, 
William A. Barnett, at barnett@ku.edu.
Special lssues Submissions. The journal 
publishes special issues in its Supplements 
Series. Proposals for special issues should 
be sent to either of the journal’s Special 
Issues Editors and should include a table of 
contents and one of more proposed guest 
editors.
Originality and Copyright. Manuscripts 
are accepted for review on the understand-
ing that the same work has not been and will 
not be published nor is presently submitted 
for publication elsewhere. While under ed-
itorial review, it is the responsibility of the 
authors to keep the Editor informed about 
submissions, publication plans, and actual 
publication of related research or abstracts 
thereof in other outlets, including letters, 
journals, review publications, journals in 
other disciplines, conference proceedings, 
and published dissertations. It is further un-
derstood that all persons listed as authors 
have given their approval for the submis-
sion of the paper and that any person cited 
as a source of personal communication has 

approved such citation; written authoriza-
tion may be required at the Editor’s discre-
tion. Authors are responsible for obtaining 
written permission to publish material for 
which they do not own the copyright. A 
Copyright Transfer Agreement, with cer-
tain specified rights reserved by the author, 
must be signed and returned to the Editor 
by a senior author of accepted manuscripts, 
prior to publication. This is necessary to 
enable the publisher to ensure the wide dis-
tribution of the author’s(s’) work and the 
protection of both the author and the pub-
lisher under copyright law. Articles and 
other material published in Macroeconomic 
Dynamics represent the opinions of the 
authors and should not be construed to 
reflect the opinions of the Editor, Advisory 
Board, Editorial Board, or the Publisher.
Preparation of a Manuscript. The en-
tire manuscript (including notes and refer-
ences) should be produced as double spaced 
typescript on 81–2� 11-inch or A4 white paper, 
with wide margins to accommodate 
copyediting. The manuscript should be con-
verted to a pdf for submission by upload-ing 
to the journal’s server. The publisher asks 
that you provide a PDF file of the fi-nal 
version of your paper, together with a copy 
of the word processing source file in which 
the paper was written. Pages should be 
numbered consecutively. Page 1 should 
provide the article, author’s(s’) names (in 
the form preferred for publication, complete 
affiliation, phone, fax and e-mail num-bers 
(if available). At the bottom of Page 1 place 
any footnotes to the title or authors, indicat-
ed by superscripts *, **, etc. Page 2 should 
contain a proposed running head (abbreviat-
ed form of the title) of up to 40 characters, 
and the name and mailing ad-dress, tele-
phone, fax and e-mail numbers of the 
author to whom proof’s should be sent. 
Page 3 should contain a short abstract of 
the paper in less than 150 words. The 
abstract will appear at the head of the arti-
cle when published in the journal. A list of 
three or four keywords or terms should also 
be included. The full text of the manuscript 
should begin on Page 4.
Equations. All equations should be type-
written and the numbers for displayed equa-
tions should be placed in parenthesis in 
the right margin. References to equations 
should simply use the form “(3).” Su-
perscripts and subscripts should be typed 
clearly above and below the line, respec-
tively. Theorem, lemma, and proposition 
statements should appear in italic print. 
End-of-proof signposts should appear as 
such: either � or Q.E.D., typed in italics. 
Authors are encouraged to use the follow-
ing order for parentheses: {[(...)]}. 
Tables and Figures. If possible, the pub-
lisher asks that you include all graphics 

(charts, diagrams or other art work) at the 
end of the paper, indicating in the body of 
the paper where each graphic should appear. 
If it is not possible for you to include 
the graphics files in the word processor 
source code, you should upload the individ-
ual graphics files separately after you 
upload the PDF and source files for your 
paper.
References. References should be cited in 
the text by the author’s last name and the 
date of publication. Complete bibliographic 
information for each citation should be 
included in the list of references. References 
should be typed in alphabetical order in the 
style of the following examples:
Monograph:

Stokey, Nancy L. and Robert E. 
Lucas, Jr. with Edward Prescott (1989) 
Re-cursive Methods in Economic Dynamics. 
Cambridge, MA: Harvard University Press 
Chapter in an Edited Volume:

Danthine, Jean-Pierre and John B. 
Donaldson (1995) Computing equilibria of 
nonoptimal economies. In Thomas F. 
Cooley (ed.), Frontiers of Business Cycle 
Research, pp. 65–97. Princeton, NJ: 
Princeton University Press.
Journal Article:

Epstein, Larry G. and Stanley Zin 
(1989) Substitution, risk aversion and the 
temporal behavior of consumption and 
asset returns I: A theoretical framework. 
Econometrica 42, 937–969.
Article in Press:

Huang, He, Selahattin Imrohoroglu, 
and Thomas J. Sargent (in press) Two com-
putational experiments to fund Social 
Security. Macroeconomic Dynamics.

Journal names should not be abbreviated.
Footnotes. Where more that a simple 
source citation is called for, footnotes may 
be used. These should be numbered consec-
utively throughout the text and typed togeth-
er at the end of the paper before the referenc-
es. Source citations within footnotes follow 
the same style as citations within 
the text.
Copyediting and Proofreading. The pub-
lisher reserves the right to copyedit and 
proofread all articles for publication, but 
the corresponding author will receive page 
proofs for final proofreading. These should 
be checked and returned within five days of 
receipt. The publisher reserves the right to 
charge authors for excessive correction of 
non-typographicalerrors.
Offprints. The corresponding author will 
receive 25 free offprints of their article free
of charge; additional numbers may be pur-
chased if ordered at proof stage (an order 
form will be sent with proofs).

https://doi.org/10.1017/S1365100515001091 Published online by Cambridge University Press

https://doi.org/10.1017/S1365100515001091


EDITOR: WILLIAM A. BARNETT

MACROECONOMIC
DYNAMICS

M
acroeconom

ic D
ynam

ics          Vol. 20, N
o. 1,  January  2016         Pages 1–460

VOLUME 20, NUMBER 1, JANUARY 2016
MACROECONOMIC DYNAMICS

Volume 20, Number 1,  January 2016
Contents

ARTICLES
Globalization and Inflation: New Panel Evidence
Dong-Hyeon Kim and Shu-Chin Lin 1
Education, Inequality, and Development in a Dual Economy
Kazuhiro Yuki 27
Endogenous Market Structure, Occupational Choice, and Growth Cycles
Dimitrios Varvarigos and Maria José Gil-Moltó 70
Efficient Sorting in Frictional Labor Markets with Two-Sided Heterogeneity
Luca Paolo Merlino 95
Interest Rate Effects of Demographic Changes in a New Keynesian
 Life-Cycle Framework
Engin Kara and Leopold von Thadden 120
Adult Longevity and Growth Takeoff
Daishin Yasui 165
Health Cycles and Health Transitions
Shankha Chakraborty, Chris Papageorgiou, and Fidel Pérez Sebastián 189
Transportation Costs and the Great Divergence
Leonid V. Azarnert 214
The Cause of Higher Economic Growth: Assessing the Long-Term and Short-Term
 Relationships between Economic Growth and Government Expenditure
Motasam Tatahi, Emre Ipekci Cetin, and M. Koray Cetin 229
Term Premia Implications of Macroeconomic Regime Changes
Giacomo Carboni 251
Long-Term Investment and Net-Worth Building with Limited Contract Enforcement
Burak R. Uras 276
The Effect of Labor and Financial Frictions on Aggregate Fluctuations
Haroon Mumtaz and Francesco Zanetti 313
What Do Working Capital and Habit Tell Us about the Co-Movement Problem?
Yi-Chan Tsai 342
Competition as an Engine of Economic Growth with Producer Heterogeneity
Christian Jensen 362
Default Risk Premia on Government Bonds in a Quantitative Macroeconomic Model
Falko Juessen, Ludger Linnemann, and Andreas Shabert 380
Trade Unions, Unemployment, Economic Growth, and Income Inequality
Juin-jen Chang and Hsiao-wen Hung 404

NOTES
A Note on Leverage and the Macroeconomy
Khandokar Istiak and Apostolos Serletis 429

A Note on Increasing Hazard Functions and Monetary Transmission
 Mechanism
Fang Yao 446

https://doi.org/10.1017/S1365100515001091 Published online by Cambridge University Press

https://doi.org/10.1017/S1365100515001091


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /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
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /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 150
  /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 400
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /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.)
  >>
  /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




