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ABSTRACT

There is now considerable econometrics literature on estimating the coefficients
of one equation in a simultaneous equation model. Recently, econometricians are
entertaining the problem of testing a hypothesis concerning the coefficients of a
single equation. In this paper we derive the likelihood ratio test for a vector of
coefficients in the case when the error covariance is known.
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RESUMEN

Existe considerable literatura en econometŕıa sobre la estimación de los coefi-
cientes de una ecuación individual en un modelo de ecuaciones simultáneas. Re-
cientemente, algunos econometristas se están ocupando del problema de la prueba
de una hipótesis concerniente a los coeficientes de una ecuación individual. En
este arẗıculo deducimos una prueba de razón de verosimilitud para un vector de
coeficientes en el caso en que la matriz de covarianzas de errores es conocida.

Palabras clave

Matriz de covarianzas de errores; prueba de razón de verosimilitud; modelo de
ecuaciones simultáneas; prueba de hipótesis.
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1. Introduction

There is a considerable econometrics literature about estimating coefficients of
one equation in a simultaneous equation model (Anderson and Rubin (1949), for
example). More recently, econometicians have been studying the problem of test-
ing a hypothesis concerning the coefficients of a single equation. See Andrews,
Moreira and Stock (2006), for example. In a previous study Anderson and Kunit-
omo (2007) have derived the likelihood ratio test of a vector of coefficients when it
is assumed that the single equation is identified and the covariance is estimated.
In the present paper we derive the likelihood ratio test in the case of the error
covariance matrix known.

2. The model

Let Y be a T ×G matrix of endogenous or dependent variables; let Z be a T ×K
matrix of exogenous or independent variables; and let V be a T × G matrix of
unobservable errors or shocks, which are statistically independent of Z. The rows
of V are assumed independent, the t-th row of which has mean E(vt) = 0 and
covariance E(vtv

′

t) = Ω. (The matrix Ω is assumed known.) The ”reduced form”
of the model is

Y = ZΠ+V, (1)

where Π is a K × G matrix of parameters. Statisticians will recognize (1) as a
multivariate regression.

A single structural equation of interest may be written as

Yβ = Zγ + u, (2)

where u = Vβ. To distinguish this equation from other linear combinations
of Y and Z, some ”identifying” assumptions concerning β and γ are made; in
particular some components of β and γ may be assumed 0. The relation between
(1) and (2) implies

Πβ = γ. (3)

The equation (1) is said to be identified by 0′s if given Π (3) has a unique solution

for (β
′

,γ
′

) except a constant of proportionality.

In this paper first we pay special attention to the case that γ = 0. Then the
relation (3) is

Πβ = 0. (4)

Then β is identified if Π has rank G− 1.

We consider the null hypothesis H0 : β = β
0
, where β

0
is a specified vector. This

null hypothesis is equivalent to the hypothesis that Πβ
0
= 0.
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The unrestricted regression coefficient Π can be estimated by the sample regres-
sion

P = (Z
′

Z)−1Z
′

Y. (5)

When Ω is known and V is normal, the matrix P constitutes a sufficient set of
statistics. The density of P for Ω = IG is

L(Π) = (2π)−
1

2
TG exp

{
−
1

2
tr(P−Π)

′

A(P−Π)

}
, (6)

where
A = Z

′

Z.

The likelihood maximized with respect to Π is

LH2
= (2π)−

1

2
TG,

where H2 denotes the model with no restriction on Π.

The model and the inference problem have some invariance properties. If Z is
replaced by Z̃ = ZC and Π is replaced by Π̃ = C−1Π, then the model (1)

is unchanged since Πβ = 0 is transformed to Π̃β = 0 The null hypothesis is
unaffected. Note that C is an arbitrary nonsingular matrix.

If Y is replaced by YΦ = Y∗, V is replaced by VΦ = V∗ (v∗

t = Φ
′

vt), Π
is replaced by ΠΦ = Π∗, β is replaced by Φ−1β = β∗, and β

0
is replaced by

Φ−1β
0
= β∗

0
, the model is unchanged with Ω replaced by Φ

′

ΩΦ = Ω∗. When

Ω = Ω∗ = IG is required, Φ
′

Φ = IG, that is, Φ is an orthogonal matrix.

3. Likelihood Ratio Tests

We denote the model with Π having rank G − 1 as H1. We shall derive the
likelihood ratio criterion to test H0 when H1 is assumed, namely LH0

/LH1
, as the

ratio of the criterion to test H0 vs H2 and the criterion to test H1 vs H2.

LH0

LH1

=
LH0

/LH2

LH1
/LH2

.

The hypothesis that Πβ
0
= 0 can be considered as the hypothesis that Π has

rank G− 1 and Πβ
0
= 0. When G = 2, Π has rank 1, that is, can be written as

µγ
′

for the K-vector µ and the 2 vector γ, and that γ
′

β
0
= 0.

Lemma: If G = 2 and Π = µγ
′

, then the likelihood function of P maximized
with respect to µ is

max
µ

L(µγ
′

) = (2π)−T exp

{
−
1

2
trP

′

AP+
1

2
γ

′

P
′

APγ

}
.
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Proof:

L(µγ
′

) = (2π)−T exp

{
−
1

2
tr(P− µγ

′

)
′

A(P− µγ
′

)

}

= (2π)−T exp

{
−
1

2
tr
[
PAP

′

− γµ
′

AP−P
′

Aµγ
′

+ γµ
′

Aµγ
′

]}

is maximized at µ = Pγ/γ
′

γ. Q.E.D.

To eliminate the indeterminacy of a scale factor in β we require

β
′

β = 1.

An alternative normalization is

β
′

Ψβ = 1,

where Ψ is a known positive semi-definite matrix. To specify β
′

= (1,β
2
), for

example, we take

Ψ =

[
1 0
0 0

]
.

When Π is K × 2, then Πβ = 0 implies

β
′

γ = 0.

Let γ
0
be a vector such that β

′

0
γ
0
= 0. Then

LH0
= (2π)−T exp

{
−
1

2
trPAP

′

+
1

2
γ

′

0
P

′

APγ
0

}

= (2π)−T exp

{
−
1

2
β

′

0
P

′

APβ
0

}

since
trPAP

′

= β
′

P
′

APβ + γ
′

P
′

APγ.

The likelihood ratio criterion for testing H0 against H2 is

LH0

LH2

= exp

{
−
1

2
β

′

0
P

′

APβ
0

}
.

When the null hypothesis H0 is true,

−2 log
LH0

LH2

= β
′

0
P

′

APβ
0
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has a χ2−distribution with K degrees of freedom since Pβ
0
has the distribution

N(0, σ2A−1).

Now consider

H1 : rankΠ = G− 1,

that is, Π is written as Π = µγ
′

. The likelihood of P maximized subject to
Π = µγ

′

is

LH1
= max

γ
max
µ

L(µγ
′

)

= (2π)−T exp

{
−
1

2
trPAP

′

+
1

2
max
γ

γ
′

P
′

APγ

γ
′

γ

}

= (2π)−T exp

{
−
1

2
min
β

β
′

P
′

APβ

β
′

β

}
.

The likelihood ratio criterion for testing H1 against H2 is

LH1

LH2

= exp

{
−
1

2
min
β

β
′

P
′

APβ

β
′

β

}

= exp

{
−
1

2

β̂
′

P
′

APβ̂

β̂
′

β̂

}
,

where β̂ is the maximum likelihood estimator of β for H1.

When the null hypothesis H1 is true,

−2 log
LH1

LH2

= min
β

β
′

P
′

APβ

β
′

β

=
β̂

′

P
′

APβ̂

β̂
′

β̂

has a limiting χ2-distribution with 1 degree of freedom (Anderson and Rubin,
1950). Note that minb(b

′

P
′

APb/b
′

b) is the smaller root of

∣∣∣P′

AP− dI2

∣∣∣ = 0.
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The likelihood ratio criterion for testing H0 against H1 is

LH0

LH1

=
LH0

/LH2

LH1
/LH2

= exp

{
1

2
β

′

0
P

′

APβ
0
+

1

2
min
β

β
′

P
′

APβ

β
′

β

}

= exp

{
1

2

[
β̂

′

P
′

APβ̂

β̂
′

β̂
−

β
′

0
P

′

APβ
0

β
′

0
β

0

]}
.

Equivalently, the likelihood ratio criterion for testing H0 against H1 is

−2 log
LH0

LH1

=
β

′

0
P

′

APβ
0

β
′

0
β

0

−
β̂

′

P
′

APβ̂

β̂
′

β̂
. (7)

Note that the criterion does not depend on the normalization of β
0
and of β̂. The

criterion (7) has been proposed by Moreira (2003). He called (7) the conditional
likelihood ratio.

Corollary: The likelihood ratio criterion (7) is invariant with respect to the
groups of transformations

Z̃ = ZC, Π̃ = C−1Π

and
Y∗ = YΦ,P∗ = PΦ,β∗ = Φ

′

β,β∗

0
= Φ

′

β
0
, (8)

where ΦΦ
′

= I. When Ω = σ2I, the transformation (8) is appropriate. A

normalization of β
′

Ψβ = 1 is transformed to

β∗
′

Φ
′

ΨΦβ∗ = 1.

When G = 2 and Ω = I, the condition β
′

β = 1 implies that β can be written as

β =

[
cos θ
sin θ

]
(9)

and γ can be written as

γ = constant×

[
− sin θ
cos θ

]
.
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The term maxµ L(µγ
′

) is independent of the constant which can be taken as 1.
The null hypothesis β = β

0
where

β
0
=

[
cos θ0
sin θ0

]

implies that the null hypothesis β = β
0
is equivalent to θ = θ0 and

γ = γ
0
=

[
− sin θ0
cos θ0

]
.

Anderson and Kunitomo (2007) derived the likelihood ratio criterion for testing
H0 against H1 when Ω is unknown and must be estimated. In that case let

H = Y
′

Y −P
′

AP.

The maximum likelihood estimators of Π and Ω are P and (1/T )H (under H2).
Then

−2 log
L∗

H0

L∗

H1

= log

[
1 +

β
′

0
P

′

APβ
0

β
′

0
Hβ

0

]
− log

[
1 + min

b

b
′

P
′

APb

b′Hb

]

is the likelihood ratio criterion for testing H0 against H1. It might be observed
that Anderson and Rubin (1949) derived the likelihood ratio criterion for testing
H1 against H2 explicitly and the LR criterion for testing H0 against H2 implicitly
(the converse of a confidence region), but did not derive the LR criterion for
testing H0 against H1.

When the null hypothesis is true, Pβ
0

p
→ 0, (1/T )H

p
→ Ω as T → ∞. Assume

(1/T )A → A0. Then expansion of log(1 + x) = x+ op(1) for x → 0 yields

−2 log
L∗

H0

L∗

H1

=
β

′

0
P

′

APβ
0

β
′

0
Hβ

0

−min
b

b
′

P
′

APb

b′Hb
+ op(1).

The limiting distribution of −2 log[LH0
/LH1

] is the same as the limiting distribu-
tion of −2 log[L∗

H0
/L∗

H1
]. Under the null hypothesis the limiting distribution is χ2

with 1 degree of freedom.

4. More General Models

Suppose that Y,Z,β and γ in (2) are

Y = (Y1,Y2),Z = (Z1,Z2),β =

[
β

1

0

]
γ =

[
γ
1

0

]
,
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where Y1 and Y2 have G1 and G2 columns, respectively, and Z1 and Z2 have K1

and K2 columns, respectively. Then (2) is

Y1β1
= Z1γ1

+ u. (10)

Let

Π =

[
Π11 Π12

Π21 Π22

]
, Ω =

[
Ω11 Ω12

Ω21 Ω22

]
.

Then (2) and (10) imply [
Π11β1

Π21β1

]
=

[
γ
1

0

]
(11)

and u = V1β1
, where V = (V1,V2). The second subvector of (11) corresponds

to (4).

It will be convenient to transform the model so that the two sets of exogenous
variables are orthogonal. Let

A = Z
′

Z =

[
A11 A12

A21 A22

]
=

[
Z

′

1
Z1 Z

′

1
Z2

Z
′

2
Z1 Z

′

2
Z2

]

and
Z2.1 = Z2 − Z1A

−1

11
A12,A22.1 = A22 −A21A

−1

11
A12.

Define (Π∗

11
,Π∗

12
) = (IK1

,A−1

11
A12)Π. Then

ZΠ = (Z1,Z2.1)

[
Π11β1

Π21β1

]
= (Z1,Z2.1)Π

∗,

by defining Π∗. Define also

A∗ =

[
Z

′

1

Z2.1

]
[Z1,Z2.1] =

[
A11 O
O A22.1

]
,

P∗ = (A∗)−1

[
Z

′

1

Z2.1

]
Y =

[
A−1

11
Z

′

1
Y

A−1

22.1Z2.1Y

]
=

[
P∗

1

P∗

2

]
.

The density of P∗ is defined from the density of P given (5) as

L(Π∗) = (2π)−
1

2
TG1 exp

{
−
1

2
tr(P∗

1
−Π∗

1
)
′

A11(P
∗

1
−Π∗

1
)

}

×(2π)−
1

2
TG2 exp

{
−
1

2
tr(P∗

2
−Π∗

2
)
′

A22.1(P
∗

2
−Π∗

2
)

}
,
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where Π∗

1
= (Π∗

11
,Π∗

12
) and Π∗

2
= (Π21,Π22). The maximum of the first part of

L(Π∗) occurs at Π∗

1
= P∗

1
and is (2π)−

1

2
TG1 . The maximum of the second part

with respect to Π22 is

L(Π21) = (2π)−
1

2
TG2 exp

{
−
1

2
tr(P21 −Π21)

′

A22.1(P21 −Π21)

}
.

This corresponds to (5).

5. Distribution of Test Criterion

The matrix
G = P

′

AP

has the noncentral Wishart distribution with T−K degrees of freedom, covariance
matrix Ω = IG , and the noncentrality parameter

Γ = Π
′

AΠ

when P has the density (6). The noncentral Wishart distribution was derived
by Anderson and Girshick (1944) with correction (1964) for Π of rank 1. The
criterion (7) can be written

−2 log
LH0

LH1

=
β

′

0
Gβ

0

β
′

0
β

0

−min
b

b
′

Gb

b′b
. (12)

Since the criterion is invariant with respect to orthogonal transformations (9), we
can write (12) for β

0
= (1, 0)

′

and

Π = µγ
′

= µ(0, 1) = (0,µ)

and

min
b

b
′

Gb

b′b
= d1,

the smaller root of

0 = |G− dI2| = d2 − (g11 + g22)d+ g11g22 − g2
12
.

Thus (12) is

g11 − d1 =
1

2

[
g11 − g22 +

√
(g11 − g22)2 + 4g2

12

]
. (13)

The distribution of (13) can be found from the noncentral Wishart distribution.
See Anderson, Kunitomo, and Matsushita (2009).

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Propietario
Cuadro de texto
ANDERSON AND KUNITOMO: Testing a hypothesis about a structural coefficient...

Propietario
Cuadro de texto
15



10

References

ANDERSON, T.W. and KUNITOMO, N. (2007). “On Likelihood Ratio Tests
of Structural Coefficients : Anderson-Rubin (1949) revisited,” Discussion Paper
CIRJE-F-499, Graduate School of Economics, University of Tokyo (http://www.e.u-
tokyo.ac.jp/cirje/research/dp/2007).

ANDERSON, T.W., KUNITOMO, N., and MATSUSHITA, Y. (2009). “The Lim-
ited Information Maximum Likelihood Estimator as an Angle,” Discussion Paper
CIRJE-F-619, Graduate School of Economics, University of Tokyo (http://www.e.u-
tokyo.ac.jp/cirje/research/dp/2009).

ANDERSON, T.W. and GIRSCHICK, M.A. (1944). “Some extensions of the
Wishart distribution,” Annals of Mathematical Statistics. 15: 345–357. (Correc-
tions, 1964, 35: 923–925).

ANDERSON, T.W. and RUBIN, H. (1949). “Estimation of the Parameters of
a Single Equation in a Complete System of Stochastic Equations,” Annals of
Mathematical Statistics. 20: 46–63.

ANDERSON, T.W. and RUBIN, H. (1950). “The Asymptotic Properties of Esti-
mates of the Parameters of a Single Equation in a Complete System of Stochastic
Equation,” Annals of Mathematical Statistics. 21: 570–582.

ANDREWS, D.W.H., MOREIRA, M.J., and STOCK, J.H. (2006). “Optimal
Two-Sided Invariant Similar Tests for Instrumental Variables Regression,” Econo-
metrica. 74: 715–752.

MOREIRA, M. (2003). “A Conditional Likelihood Ratio Test for Structural
Models,” Econometrica. 71: 1027–1048.

Received June 2009
Revised August 2009

Propietario
Cuadro de texto
ESTADÍSTICA (2009), 61, 176 y 177, pp. 7-16

Propietario
Cuadro de texto
16


	PRELIMINARES
	pp7-16
	pp 17-68
	pp 69-80
	pp81-96
	pp 97-120
	pp 121-148
	pp 149-152
	pp 153-156
	157-160


<<
  /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 <<
    /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



<<
  /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 <<
    /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



<<
  /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 <<
    /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




