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1. Introduction

Standard normal asymptotic approximation to sampling distri-
bution of IV, TSLS, and LIML estimators relies on non-zero
correlation between instruments and endogenous regressors.

If correlation is close to zero, these approximations are not
accurate even in fairly large samples.

In the just identified case TSLS/LIML confidence intervals will
still be fairly wide in most cases, even if not valid, unless degree
of endogeneity is very high. If concerned with this, alternative
confidence intervals are available that are valid uniformly. No
better estimators available.

In the case with large degree of overidentification TSLS has
poor properties: considerable bias towards OLS, and substan-
tial underestimation of standard errors.

LIML is much better in terms of bias, but its standard error is
not correct. A simple multiplicative adjustment to conventional
LIML standard errors based on Bekker asymptotics or random
effects likelihood works well.

Overall: use LIML, with Bekker-adjusted standard errors.




2.A Motivation : Angrist-Krueger

AK were interested in estimating the returns to years of edu-
cation. Their basic specification is:

Yi=a+p Eite;
where Y is log (yearly) earnings and E; is years of education.

In an attempt to address the endogeneity problem AK exploit
variation in schooling levels that arise from differential impacts
of compulsory schooling laws by quarter of birth and use quarter
of birth as an instrument. This leads to IV estimate (using only
1st and 4th quarter data):
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2.B AK with Many Instruments

AK also present estimates based on additional instruments.
They take the basic 3 qob dummies and interact them with 50
state and 9 year of birth dummies.

Here (following Chamberlain and Imbens) we interact the single
binary instrument with state times year of birth dummies to get
500 instruments. Also including the state times year of birth
dummies as exogenous covariates leads to the following model:

Y;=X[B+e;, E[Z-&]=0,

where X; is the 501-dimensional vector with the 500 state/year
dummies and years of education, and Z; is the vector with 500
state/year dummies and the 500 state/year dummies multiply-
ing the indicator for the fourth quarter of birth.

The TSLS estimator for 3 is
BrsLs = 0.073 (0.008)

suggesting the extra instruments improve the standard errors
a little bit.

However, LIML estimator tells a somewhat different story,
BLimL = 0.095 (0.017)

with an increase in the standard error.

1.C Bound-Jaeger-Baker Critique

BJB suggest that despite the large (census) samples used by
AK asymptotic normal approximations may be very poor be-
cause the instruments are only very weakly correlated with the
endogenous regressor.

The most striking evidence for this is based on the following
calculation. Take the AK data and re-calculate their estimates
after replacing the actual quarter of birth dummies by random
indicators with the same marginal distribution.

In principle this means that the standard (gaussian) large sam-
ple approximations for TSLS and LIML are invalid since they
rely on non-zero correlations between the instruments and the
endogenous regressor.




Single Instr 500 Instruments

TSLS LIML

Real QOB 0.089 (0.011) 0.073 (0.008)

Random QOB -1.96 (18.12) 0.059 (0.009) -0.330 (0.100)

0.095 (0.017)

1.D Simulations with a Single Instrument

10,000 artificial data sets, all of size 160,000, designhed to
mimic the AK data. In each of these data sets half the units
have quarter of birth (denoted by @Q;) equal to 0 and 1 respec-
tively.
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The correlation between the reduced form residuals in the AK

With many random instruments the results are troubling. Al-
though the instrument contains no information, the results sug-
gest that the instruments can be used to infer precisely what
the returns to education are.

data is p = 0.318.

E; =12.688 4+ 0.151 - Q; + n;,

Y; = 5.892 + 0.014 - Q; + v;.

))

Now we calculate the IV estimator and its standard error, using
either the actual qob variable or a random qgob variable as the
instrument.

We are interested in the size of tests of the null that coefficient
on years of education is equal to 0.089 = 0.014/0.151.

We base the test on the t-statistic. Thus we reject the null if
the ratio of the point estimate minus 0.089 and the standard
error is greater than 1.96 in absolute value.

We repeat this for 12 different values of the reduced form
error correlation. In Table 3 we report the coverage rate and
the median and 0.10 quantile of the width of the estimated
95% confidence intervals.
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Table 3: Coverage Rates of Conv. TSLS CI by Degree of Endogeneity

P 0.0 04 06 08 09 095 0.99
implied OLS 0.00 0.08 0.13 0.17 0.19 0.20 0.21
Real QOB

Cov rate 0.95 0.95 0.96 0.95 0.95 0.95 0.95
Med Width 95% CI 0.09 0.08 0.07 0.06 0.05 0.05 0.05
0.10 quant Width 0.08 0.07 0.06 0.05 0.04 0.04 0.04
Random QOB

Cov rate 0.99 1.00 1.00 0.98 0.92 0.82 0.53
Med Width 95% CI 1.82 1.66 1.45 1.09 0.79 0.57 0.26
0.10 quant Width 0.55 0.51 0.42 0.33 0.24 0.17 0.08




In this example, unless the reduced form correlations are very
high, e.qg., at least 0.95, with irrelevant instruments the conven-
tional confidence intervals are wide and have good coverage.

The amount of endogeneity that would be required for the
conventional confidence intervals to be misleading is higher
than one typically encounters in cross-section settings.

Put differently, although formally conventional confidence in-
tervals are not valid uniformly over the parameter space (e.g.,
Dufour, 1997), the subsets of the parameter space where re-
sults are substantively misleading may be of limited interest.

This in contrast to the case with many weak instruments where
especially TSLS can be misleading in empirically relevant set-
tings.

3.A Single Weak Instrument
Yi =00+ b1 Xi+e,
Xi=mo+m1 - Z; +n;,

with (g;,m;) L Z;, and jointly normal with covariance matrix X.
The reduced form for the first equation is

Yi=ao+ o1 2+,
where the parameter of interest is 1 = a1/71. Let

() ()] e == [()-(2)]
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Q=EFE

Standard IV estimator:

NI (YY) (4 - Z)
NN (X -X) (2z-2)

AV _
B =
Concentration parameter:

A=n%- g: (Z-—7>2/0'2
1 v n-

i=1
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Normal approximations for numerator and denominator are ac-
curate:

1 X - —

1 X — —
VN (N X (xi-X) (2~ 2) - Covcx; zn) RN (0, V(X 7).

If w1 # 0, as the sample size gets large, then the ratio will
eventually be well approximated by a normal distribution as
well.

However, if Cov(X;, Z;) ~ 0, the ratio may be better approx-
imated by a Cauchy distribution, as the ratio of two normals
centered close to zero.
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3.B Staiger-Stock Asymptotics and Uniformity

Staiger and Stock investigate the distribution of the standard
IV estimator under an alternative asymptotic approximation.

The standard asymptotics (strong instrument asymptotics in
the SS terminology) is based on fixed parameters and the sam-
ple size getting large.

In their alternative asymptotic sequence SS model 71 as a func-
tion of the sample size, 715y = ¢/V' N, so that the concentration
parameter converges to a constant:

A — 2 V(Z).
SS then compare coverage properties of various confidence in-

tervals under this (weak instrument) asymptotic sequence.
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The importance of the SS approach is in demonstrating for
any sample size there are values of the nuisance parameters
such that the actual coverage is substantially away from the
nominal coverage.

More recently the issue has therefore been reformulated as re-
quiring confidence intervals to have asymptotically the correct
coverage probabilities uniformly in the parameter space. See
for a discussion from this perspective Mikusheva.

Note that there cannot exist estimators that are consistent for
B* uniformly in the parameter space since if 71 = 0, there are
no consistent estimators for B1. However, for testing there are
generally confidence intervals that are uniformly valid, but they
are not of the conventional form, that is, a point estimate plus
or minus a constant times a standard error.
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3.C Anderson-Rubin Confidence Intervals

Let the instrument Z; = Z; — Z be measured in deviations from
its mean. Then define the statistic

1 N
5(51)=NZZr(Yi—ﬁ1'Xi)-
i=1

Then, under the null hypothesis that 81 = ,8’1‘, and conditional
on the instruments, the statistic vV N-S(87) has an exact normal
distribution

N
VN - 5(8%) ~N<0, 3 Zg.gg) .
=1
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Anderson and Rubin (1949) propose basing tests for the null
hypothesis

Hp: (1= ﬁ‘f, against the alternative hypothesis Hy :

on this idea, through the statistic

. 0y2 -1
(@) = or e (2 -)e( g )

A confidence interval can be based on this test statistic by
inverting it:

CIglos = {61 |AR(51) < 3.84}

This interval can be equal to the whole real line.
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3.D Anderson-Rubin with K instruments
The reduced form is

X; =7 + 12 + m;,
S (ﬁ?) is now normally distributed vector.

AR statistic with associated confidence interval:

1

AR (#) = N -5 (a9) (zé::lz ~£)1S(ﬂ9>'<( ! _'B?)Q<—/130 )

Clg_l95 = {ﬁl ’AR(ﬁl) < x%.95(K)}’

The problem is that this confidence interval can be empty be-
cause it simultaneously tests validity of instruments.
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3.E Kleibergen Test

Kleibergen modfies AR statistic through
$(60) = 3, (20 0D) (- - %)
1) = Ni:l 1T1(P1 i 1 i)

where 7 is the maximum likelihood estimator for w1 under the
restriction 81 = 6‘13. The test is then based on the statistic

. &(r0y2 -1
=52 (o ()

This has an approximate chi-squared distribution, and can be
used to construct a confidence interval.
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3.F Moreira’s Similar Tests

Moreira (2003) proposes a method for adjusting the critical
values that applies to a number of tests, including the Kleiber-
gen test. His idea is to focus on similar tests, test that have
the same rejection probability for all values of the nuisance pa-
rameter (the w) by adjusting critical values (instead of using
quantiles from the chi-squared distribution).

The way to adjust the critical values is to consider the distribu-
tion of a statistic such as the Kleibergen statistic conditional
on a complete sufficient statistic for the nuisance parameter.
In this setting a complete sufficient statistic is readily available
in the form of the maximum likelihood estimator under the

null, ﬁl(ﬂ(f).
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Moreira's preferred test is based on the likelihood ratio. Let
LR(8?) =2 (L (B, 7) — L (87, 7(8D))),
be the likelihood ratio.

Then let ¢;r(p,0.95), be the 0.95 quantile of the distribution
of LR(BY) under the null hypothesis, conditional on #(39) = p.
The proposed test is to reject the null hypothesis at the 5%
level if

LR (5) > eLr(7(59).0.95),

where conventional test would use critical values from a chi-
squared distribution with a single degree of freedom. The crit-
ical values are tabulated for low values of K.

This test can then be converted to construct a 95% confidence
intervals.
23




3.G Conditioning on the First Stage

These confidence intervals are asymptotically valid irrespective
of the strength of the first stage (the value of m1). However,
they are not valid if one first inspects the first stage, and con-
ditional on the strength of that, decides to proceed.

Specifically, if in practice one first inspects the first stage, and
decide to abandon the project if the first stage F-statistic is
less than some fixed value, and otherwise proceed by calculat-
ing confidence interval, the large sample coverage probabilities
would not be the nominal ones.

Chioda and Jansson propose a confidence interval that is valid
conditional on the strength of the first stage. A caveat is that
this involves loss of information, and thus the Chioda-Jansson
confidence intervals are wider than confidence intervals that
are not valid conditional on the first stage.
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4.A Many (Weak) Instruments

In this section we discuss the case with many weak instruments.
The problem is both the bias in the standard estimators, and
the misleadingly small standard errors based on conventional
procedures, leading to poor coverage rates for standard confi-
dence intervals in many situations.

Resampling methods such as bootstrapping do not solve these
problems.

The literature has taken a number of approaches. Part of
the literature has focused on alternative confidence intervals
analogues to the single instrument case. In addition a variety
of new point estimators have been proposed.

Generally LIML still does well, but standard errors need to be
adjusted.
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4.B Bekker Asymptotics

Bekker (1995) derives large sample approximations for TSLS
and LIML based on sequences where the number of instruments
increases proportionally to the sample size.

He shows that TSLS is not consistent in that case.

LIML is consistent, but the conventional LIML standard er-
rors are not valid. Bekker then provides LIML standard errors
that are valid under this asymptotic sequence. Even with rel-
atively small numbers of instruments the differences between
the Bekker and conventional asymptotics can be substantial.

26

Bekker correction, single endogenous regressor:
Y; = p1 X1 + BoXoi +ei = 0'X; + i,
X1; = 1121 + 7o X0+ = 7' Z; + ;.

Define the matrices P, and My as:
P, =27(Z'272)"'7', My,=1-2722'2)"17.

Let o2 be the variance of g;, With consistent estimator 2. The
standard TSLS variance is

Vtsls = &2 : (XPZX)_l .

27




Under the standard, fixed number of instrument asymptotics,
the asymptotic variance for LIML is identical to that for TSLS,
and so in principle we can use the same estimator. In practice
researchers typically estimate the variance for LIML as

~ -1
Viimi = 62+ (XPzX = X- X'MzX) .
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To get Bekker's correction, we need a little more notation.
Define

Q11 Q
Q= (Y X)Py(Y X)/N:(Q,E QZ)

Q11 :szY/N, ngzYPZX/N, and QQQ:XPZX/N.

Q) 5Q12 — 220812 — 5320 4+ Q222686022

A=N- :
211 — 2Q128 + B'$2208

Then:

- -1
Viekker = 82 (XPzX — X - X'MzX)

x (XPzX — A-A) - (XP,X - X- X'MzX) .

Recommended in practice
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4.C Random Effects Estimators

Chamberlain and Imbens propose a random effects quasi maxi-
mum likelihood (REQML) estimator. They propose modelling

the first stage coefficients m;, for k =1,..., K, in the regression
K
Xi=mno+mZi+m =m0+ Y. m Zip + i
k=1

(after normalizing the instruments to have mean zero and unit
variance,) as independent draws from a normal N(ux,02) dis-
tribution.
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Assuming also joint normality for (g;7;), one can derive the
likelihood function

L(ﬂOaﬂLWOaMﬂWUEU Q)

In contrast to the likelihood function in terms of the original
parameters (8g, 81, ™, T1,$2), this likelihood function depends
on a small set of parameters, and a quadratic approximation
to its logarithms is more likely to be accurate.

31




CI discuss some connections between the REQML estimator
and LIML and TSLS in the context of this parametric set up.
First they show that in large samples, with a large number of
instruments, the TSLS estimator corresponds to the restricted
maximum likelihood estimator where the variance of the first
stage coefficients is fixed at a large number, or oz = oco:

Brsis ~arg  max = L(Bo, 1,70, pir, 02 = 00,2).
BosB1,m0,um
From a Bayesian perspective, TSLS corresponds approximately
to the posterior mode given a flat prior on all the parameters,
and thus puts a large amount of prior mass on values of the
parameter space where the instruments are jointly powerful.
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In the special case where we fix ur = 0, and 2 is known, and
the random effects specification applies to all instruments, CI
show that the REQML estimator is identical to LIML.

However, like the Bekker asymptotics, the REQML calculations
suggests that the standard LIML variance is too small: the

variance of the REQML estimator is approximately equal to
the standard LIML variance times

14072 (( ; >,Q_1 < B ))_1.

This is similar to the Bekker adjustment.
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4.D Choosing the Number of Instruments

Donald and Newey (2001) consider the problem of choosing a
subset of an infinite sequence of instruments.

They assume the instruments are ordered, so that the choice
is the number of instruments to use.

The criterion they focus on is based on an estimable approx-
imation to the expected squared error. version of this leads
to approximately the same expected squared error as using the
infeasible criterion.

Although in its current form not straightforward to implement,
this is a very promising approach that can apply to many related
problems such as generalized method of moments settings with
many moments.

34

4.E Flores’ Simulations

In one of the more extensive simulation studies Flores-Lagunes
reports results comparing TSLS, LIML, Fuller, Bias corrected
versions of TSLS, LIML and Fuller, a Jacknife version of TSLS
(Hahn, Hausman and Kuersteiner), and the REQML estimator,
in settings with 100 and 500 observations, and 5 and 30 in-
struments for the single endogenous variable. Does not include
LIML with Bekker standard errors.

He looks at median bias, median absolute error, inter decile
range, coverage rates.

He concludes that “our evidence indicates that the random-
effects quasi-maximum likelihood estimator outperforms alter-
native estimators in terms of median point estimates and cov-
erage rates.”

35





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /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 /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues false
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /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 (None)
  /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




