
This PDF is a selection from a published volume from the
National Bureau of Economic Research

Volume Title: Mexican Immigration to the United States

Volume Author/Editor: George J. Borjas, editor

Volume Publisher: University of Chicago Press

Volume ISBN: 0-226-06632-0; 978-0-226-06632-5

Volume URL: http://www.nber.org/books/borj06-1

Conference Date: February 11-12, 2005

Publication Date: May 2007

Title: Mexican Entrepreneurship: A Comparison of Self-Employment
in Mexico and the United States

Author: Robert W. Fairlie, Christopher Woodruff

URL: http://www.nber.org/chapters/c0100



4.1 Introduction

Mexico is one of the most entrepreneurial countries in the world. Self-
employment or entrepreneurship rate estimates from the Organization for
Economic Cooperation and Development (OECD; 2000) rank Mexico at
the top of the list of twenty-eight member countries, the Global Entrepre-
neurship Monitor (Reynolds, Bygrave, and Autio 2003) ranks Mexico
fourth in its listing of forty-one countries, and the International Labor Or-
ganization (ILO) rank Mexico in the 70th percentile of its list of seventy-
four countries. Estimates from these sources and from the Mexico Census
indicate that roughly one-fourth of Mexico’s workforce is a self-employed
business owner. Roughly 10 percent of individuals born in Mexico cur-
rently reside in the United States. In the United States, however, rates of
self-employment among Mexican immigrants are low. The U.S. Mexican
immigrant rate of self-employment is only 6 percent—a rate substantially
lower than the national average of 11 percent. This difference between the
U.S. and home-country self-employment rates for Mexican immigrants ap-
pears to be an outlier when examining the relationship across immigrant
groups in the United States (see figure 4.1).1
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1. Previous research indicates that home-country–self-employment rates are either posi-
tively associated with self-employment rates in the United States (Yuengert 1995) or that the
two are not significantly associated (Fairlie and Meyer 1996).



The difference between the total self-employment rate in Mexico of ap-
proximately 25 percent and the total rate in the United States of approxi-
mately 11 percent is consistent with worldwide, cross-country evidence
that shows a strong inverse relationship between income levels and self-
employment (Gollin 2002). State-level data from the population census in
Mexico are consistent with this pattern as well, showing an inverse rela-
tionship between average wage levels and self-employment rates. Gollin
(2000) provides a theoretical motivation for this pattern with a version of
the Lucas (1978) model, showing that self-employment rates in an econ-
omy are decreasing with the average productivity of the workforce. Given
the higher income levels in the United States, the higher rate of self-
employment in Mexico is consistent with this theory.

But why are self-employment rates among Mexican immigrants in the
United States so much lower than those of non-Latino whites? This com-
parison creates somewhat of a puzzle because the likelihood of having pre-
vious experience in self-employment and the finding of a strong intergen-
erational link in business ownership suggest that Mexican immigrants
should have high rates of self-employment, all else equal. In fact, individu-
als who had a self-employed parent are found to be roughly two to three
times as likely to be self-employed as someone who did not have a self-
employed parent (see Lentz and Laband 1990; Fairlie 1999; Dunn and
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Fig. 4.1 Home country versus U.S. self-employment rate



Holtz-Eakin 2000; Hout and Rosen 2000).2 Immigrants are also generally
more likely to be self-employed than are natives in the United States (Bor-
jas 1986; Yuengert 1995; Fairlie and Meyer 2003). Estimates from the 2000
U.S. Census indicate that the total immigrant self-employment rate is 11
percent higher than the native self-employment rate.

Increasing the number and size of minority-owned businesses in the
United States represents a major concern of policymakers. Although con-
troversial, there exist a large number of federal, state, and local government
programs providing set-asides and loans to minorities, women, and other
disadvantaged groups.3 In addition, many states and the federal govern-
ment are promoting self-employment as a way for families to leave the wel-
fare and unemployment insurance rolls (Vroman 1997; Kosanovich et al.
2001; Guy, Doolittle, and Fink 1991; Raheim 1997).

The interest in minority business development programs has been
spurred by arguments from academicians and policymakers that entrepre-
neurship provides a route out of poverty and an alternative to unemploy-
ment (Glazer and Moynihan 1970; Light 1972, 1979; Sowell 1981; Moore
1983). Proponents also note that the economic success of earlier immigrant
groups in the United States, such as the Chinese, Japanese, Jews, Italians,
and Greeks, and more recent groups, such as Koreans, is in part due to
their ownership of small businesses (see Loewen 1971; Light 1972; Baron,
Kahan, and Gross 1985; Bonacich and Modell 1980; Min 1989, 1993).
There also exists some recent evidence from longitudinal data indicating
more upward mobility in the income distribution among low-income–self-
employed workers than among low-income wage or salary workers (Holtz-
Eakin, Rosen, and Weathers 2000), and business owners experience faster
earnings growth on average than wage or salary workers after a few initial
years of slower growth for some demographic groups (Fairlie 2004).

Another argument for promoting minority business ownership is job cre-
ation. For example, stimulating business creation in sectors with high growth
potential (e.g., construction, wholesale trade, and business services) may
represent an effective public policy for promoting economic develop-
ment and job creation in poor neighborhoods (Bates 1993). Latino and
other minority-owned firms are found to be substantially more likely to
hire minority workers than are white-owned firms (U.S. Bureau of the Cen-
sus 1997). Self-employed business owners are also unique in that they cre-
ate jobs for themselves. Finally, whether self employment represents a path
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2. Additional evidence indicates that business inheritances play only a minor role in con-
tributing to the intergenerational link in business ownership, and previous work experience
in a family member’s business has a large positive effect on small business outcomes (Fairlie
and Robb 2003).

3. See Bates (1993) for a description of programs promoting self-employment among mi-
norities.



to economic progress or job creation for Mexicans in the United States, 
the data suggest that a substantial part of the gap in self-employment rates
in the United States is caused by constraints on entry into a given worker’s
sector of choice. This implies some efficiency loss, although it is difficult to
estimate the size of the loss using our data.

In this chapter, we explore several possible explanations of the lower
rates of self-employment among Mexican immigrants in the United States.
Self-employment rates of Mexican immigrants in the United States may be
lower because the characteristics of migrants to the United States differ
from those of Mexicans remaining in Mexico. Mexican immigrants, at
least as measured using U.S. Census data, differ in age and education from
the population resident in Mexico (Chiquiar and Hanson 2005). This may
be important because age and education have been found to be important
determinants of self-employment rates in the United States. Our estimates,
however, indicate that age and education explain little of the gap between
rates in Mexico and rates among Mexicans in the United States. We also
examine the sectoral distribution of the workforce in the two countries. Al-
though the distribution of workers across industries differs among Mexi-
can immigrants in the United States, all workers in the United States, and
the workforce in Mexico, these differences also do not account for much of
the gap in self-employment.

Finally, we explore the potential causes of differences in rates of self-
employment between Mexican immigrants in the United States and the
national average. In contrast, we find that low levels of education and the
youth of Mexican immigrants residing in the United States account for
roughly half of the Mexican immigrant-U.S. total difference in self-
employment rates for men and the entire difference for women. We then
examine possible constraints on entry into self-employment among Mex-
icans working in the United States. We find that Mexican immigrant self-
employment rates may be higher for those who reside in the United States
legally and are fluent in English and, for men, those who live in ethnic en-
claves. Data limitations require that we use different data sets to examine
these various factors, so a precise estimate of what self-employment rates
among Mexican immigrants would be in the absence of the constraints of
language ability and legal status is difficult. However, the data suggest that
these factors contribute to the low rate of self-employment among Mexi-
can immigrants in the United States.

4.2 Data

Our data for the United States come from the 2000 Public Use Micro-
data 5-Percent Sample (PUMS), and our data for Mexico are a 50 percent
random draw from the 10 percent extended survey sample of the 2000 Mex-
ico Census. There are some differences in the two census surveys, which
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should be taken into account when interpreting the results. The U.S. Cen-
sus asks individuals about average hours worked over the preceding year
and annual income. The Mexican Census asks individuals if they worked
in the week prior to the survey and what their earnings were that week. Ad-
ditionally, categories of responses for questions sometimes differ; for ex-
ample, the categories for marital status in Mexico include “live with part-
ner without being married,” whereas the U.S. Census does not include this
possibility. However, overall the differences appear to be modest, and the
data are roughly comparable.

In the U.S. Census, self-employed workers are defined as those individu-
als who identify themselves as mainly self-employed in their own not in-
corporated or incorporated business on the class-of-worker question.4

Self-employed workers in the Mexico Census are those who report them-
selves as employers or workers for their own account in the week preced-
ing the survey.

In our main sample, we include only individuals ages sixteen–sixty-four
who usually worked at least thirty-five hours per week during the year and
are employed in the survey week in the U.S. Census. For Mexico, we include
individuals ages sixteen–sixty-four who worked at least thirty-five hours in
the survey week. In some tables, we include nonworkers to address issues
of labor force selection. We also create similar industry and education clas-
sifications using the two censuses. Both censuses use the North American
Industry Classification System (NAICS) industry categories.

The important comparisons in the paper are made between Mexicans
resident in Mexico, Mexican immigrants in the United States, and the
overall population in the United States. For the U.S. sample of Mexican
immigrants, we include only immigrants who arrived when they were at
least twelve years old, representing 86 percent of all immigrants. This re-
striction ensures that our sample of Mexican immigrants was raised in
Mexico and thus potentially exposed to the higher rates of business own-
ership in that country. These Mexican immigrants also participated in the
Mexican educational system. In some cases, we also report estimates for
U.S.-born Mexicans who are second- or higher-generation Mexicans.

4.3 Self-Employment Rates and Industry Composition Differences

Mexican immigrants in the United States have substantially lower rates
of self-employment than Mexico residents. As reported in table 4.1, esti-
mates from the Mexican Census indicate that 25.8 percent of the male, full-
time labor force and 17.0 percent of the female labor force are self-
employed business owners. In contrast, only 6.0 and 6.1 percent of male
and female Mexican immigrants, respectively, are self-employed. The dis-
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4. Unpaid family workers are not counted as self-employed.



parities in business ownership rates between Mexico residents and U.S.
Mexican immigrants are somewhat smaller when we exclude agriculture.
However, nonagricultural self-employment rates still differ by nearly 16
percentage points for men and slightly more than 10 percentage points for
women. These differences are consistent with broader cross-country pat-
terns.

Self-employment rates are notably higher in Mexico than in the United
States. The U.S. male self-employment rate is 11.1 percent, and the U.S. fe-
male self-employment rate is 5.6 percent. The differences in rates raise the
possibility that self-employment is a different phenomenon in the two
countries. However, an examination of earnings distributions suggests that
this is not the case. Figures 4.2 and 4.3 report nonzero log earnings distri-
butions in the self-employed and wage or salary sectors in the United States
and Mexico.5 Although earnings are considerably lower in Mexico, the ap-
proximate shape and location of distributions are comparable. In both
countries, the tails of the distribution are fatter for the self-employed than
for wage workers, and the self-employment earnings distribution is slightly
to the right of the wage or salary earnings distribution.6 Although not re-
ported, the comparison of earnings distributions is also similar for Mexi-
can immigrants in the United States.
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5. The shapes and comparisons of the distributions are similar if we include zero earnings
observations.

6. Separate estimates by gender reveal a self-employment earnings distribution shifted
more to the right relative to the wage or salary earning distribution for men and to the left for
women in both countries.

Table 4.1 Self-employment rates in Mexico and the United States

Mexican Mexican 
immigrants natives U.S. 

Mexico in U.S. in U.S. total

Men
Self-employment rate (nonagriculture) 22.1% 6.2% 6.0% 10.6%
Sample size 601,609 94,532 71,270 2,792,824
Self-employment rate (all industries) 25.8% 6.0% 6.0% 11.1%
Sample size 814,729 106,006 73,928 2,893,273

Women
Self-employment rate (nonagriculture) 16.4% 6.2% 3.4% 5.5%
Sample size 268,259 33,987 55,095 2,079,656
Self-employment rate (all industries) 17.0% 6.1% 3.4% 5.6%
Sample size 285,377 35,980 55,582 2,096,007

Sources: Mexico Census (2000); U.S. Census 5% PUMS (2000).
Notes: The sample consists of individuals ages sixteen–sixty-four who work thirty-five or more hours per
week. All estimates are calculated using sample weights provided by the Census.



Returning to rates and focusing on the U.S. experience, Mexican immi-
grants have rates of business ownership that are notably lower than the
national level for men but are slightly higher for women. The self-
employment rate of Mexican immigrant men is 6.0 percent, compared to a
U.S. total rate of 11.1 percent. Interestingly, Mexicans born in the United
States have roughly similar rates of self-employment rates as Mexican
immigrants for men, and native-born Mexicans have lower rates of 
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Fig. 4.2 Earnings distribution: A, United States; B, Mexico
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Fig. 4.3 Educational regression coefficients: A, Men—includes agriculture; 
B, Women—includes agriculture



self-employment than Mexican immigrants for women. These results are
surprising because the native-born Mexican population in the United
States is more educated and wealthier than the Mexican immigrant popu-
lation. Overall, these estimates set the stage for the following analysis. We
are interested in answering the question of whether factors other than the
level of development of the economy contribute to the higher rates of self-
employment in Mexico compared with rates for Mexican immigrants in
the United States. We will first examine how much of this difference is ex-
plained by differences in the sectoral breakdown of the two economies, or
differences in sectors in which Mexican immigrants are employed. Next,
we consider the impact from differences in measurable characteristics—
education, age, marital status, and the number of children—of the Mexi-
can immigrant population compared to the population resident in Mexico.

4.3.1 Industry Comparison

Panels A and B of table 4.2 present the distribution of employment of
males across fourteen major sectors of the economy as well as self-
employment rates in each sector. The data are shown for the labor force by
sector in Mexico, for Mexican immigrants in the United States, for Mexi-
cans born in the United States, and for the entire U.S. labor force. We use
fourteen major sectors based on U.S. Census classifications, though we
combine armed forces and public administration and separate transporta-
tion from utilities. The top half of the table shows the employment distri-
bution, and the bottom half the self-employment rates. A similar break-
down for females is shown in panels C and D of table 4.2.

Comparing first the structure of the male labor force in Mexico and in
the United States (columns [1] and [4]), it is apparent that agriculture oc-
cupies a much larger part of the Mexican labor force (17.1 percent versus
2.6 percent in the United States), while finance, information, professional
and education or health services occupy a larger part of the U.S. workforce
(10.6 percent in Mexico versus 27.0 percent in the United States). But aside
from these shifts, the most striking aspect of the data is the similarity of the
structure of employment in Mexico and the United States. In construction,
manufacturing, trade (retail and wholesale combined), and transporta-
tion, the percentage of the workforce employed in the two countries is quite
similar.

Panel B of table 4.2 shows rates of self-employment at the sectoral 
level for the same four groups of workers. On the whole, rates of self-
employment are much higher in Mexico than in the United States—25.8
percent versus 11.1 percent. The most important differences in self-
employment rates between the two countries are in manufacturing; trade;
other services; and the arts, entertainment, and recreation sector. The lat-
ter includes employment in hotels and restaurants, while other services in-
cludes domestic household workers. Rates of self-employment in the two
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Table 4.2 Industry shares and self-employment rates in Mexico and the 
United States (%)

Mexican Mexican 
immigrants natives U.S. 

Mexico in U.S. in U.S. total

Male

A. Industry shares

Agriculture/Mining 17.1 8.7 2.9 2.6
Construction 12.5 22.6 13.0 11.8
Manufacturing 22.2 22.7 17.5 19.8
Wholesale Trade 1.5 4.9 5.4 4.9
Retail Trade 13.2 6.1 11.2 9.8
Trans and Warehousing 6.6 3.1 6.6 6.1
Utilities 0.7 0.3 1.6 1.5
Information 1.0 0.7 2.9 3.2
FIRE 1.2 1.5 4.0 5.5
Prof Services 4.1 9.5 7.7 9.5
Educ/Health Services 4.3 2.0 8.1 8.8
Arts, Ent, Rec 4.2 12.5 6.1 5.4
Other Services 6.9 4.6 4.3 4.3
Public Admin/AF 4.5 0.6 8.7 6.8
Total 100.0 100.0 100.0 100.0

B. Self-employment rates

Agriculture/Mining 43.5 4.3 7.0 32.5
Construction 24.0 8.3 13.3 22.7
Manufacturing 13.3 1.2 1.6 2.9
Wholesale Trade 24.3 3.7 3.6 8.9
Retail Trade 38.9 9.1 4.7 10.7
Trans and Warehousing 22.7 11.5 6.5 9.2
Utilities 2.0 0.0 0.0 0.0
Information 8.5 3.6 2.5 4.9
FIRE 15.7 7.4 8.4 14.7
Prof Services 26.1 12.1 13.8 20.7
Educ/Health Services 10.0 3.7 2.9 7.2
Arts, Ent, Rec 26.1 3.1 4.7 10.5
Other Services 34.7 13.6 15.6 19.9
Public Admin/AF 1.8 0.0 0.0 0.0
Total 25.8 6.0 6.0 11.1

Sample size 814,729 106,006 73,928 2,893,273

Female

C. Industry shares

Agriculture/Mining 3.6 4.6 0.8 0.6
Construction 0.9 1.2 1.4 1.5
Manufacturing 23.4 29.1 10.5 11.7
Wholesale Trade 1.0 5.5 2.8 2.6
Retail Trade 20.1 8.2 12.1 10.3
Trans and Warehousing 1.1 1.5 2.5 2.5
Utilities 0.3 0.1 0.7 0.6
Information 1.3 1.0 3.3 3.4
FIRE 2.1 2.8 9.6 9.7



countries are much more similar in construction, and the higher-end ser-
vice sectors (finance, professional, education or health).7

The data for females in table 4.2 show that the differences between the
distribution of employment in Mexico and the United States (columns [1]
and [4]) are much greater for females than for males. A much larger share
of the female workforce in Mexico is found in manufacturing, trade and
other services, and much less employment is found in education or health
services as well as finance and professional services. As with males, the
data in panel D of table 4.2 show that differences in self-employment rates
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7. In the United States, the detailed industries with the largest concentrations of self-
employed men are construction (31.4 percent), landscaping services (14.9 percent), auto re-
pair (6.4 percent), restaurants (5.3 percent), truck transportation (4.3 percent), and crop pro-
duction (4.2 percent). In Mexico, the most common detailed industries are crop production
(37.5 percent), building construction (7.7 percent), retail sales of food products (6.7 percent),
repair services (5.8 percent), and ground transportation (3.2 percent).

Prof Services 4.6 7.1 7.9 9.1
Educ/Health Services 14.4 13.4 30.0 31.4
Arts, Ent, Rec 8.2 16.4 7.1 6.3
Other Services 13.5 7.8 4.0 4.1
Public Admin/AF 5.6 1.3 7.4 5.9
Total 100.0 100.0 100.0 100.0

D. Self-employment rates

Agriculture/Mining 33.1 2.9 4.8 25.0
Construction 10.7 10.0 7.3 14.0
Manufacturing 7.9 1.3 1.1 1.8
Wholesale Trade 11.8 2.8 1.5 4.8
Retail Trade 39.5 9.3 2.7 6.7
Trans and Warehousing 5.1 4.4 1.7 3.3
Utilities 1.5 0.0 0.0 0.0
Information 4.3 0.9 1.7 2.7
FIRE 5.4 4.0 3.1 4.8
Prof Services 11.9 9.3 6.2 11.4
Educ/Health Services 4.2 9.2 3.2 3.8
Arts, Ent, Rec 28.5 2.9 3.7 6.8
Other Services 15.1 25.4 17.4 22.1
Public Admin/AF 0.8 0.0 0.0 0.0
Total 17.0 6.1 3.4 5.6

Sample size 285,377 35,980 55,582 2,096,007

Sources: Mexico Census (2000); U.S. Census 5% PUMS (2000).
Note: See notes to table 4.1.

Table 4.2 (continued)

Mexican Mexican 
immigrants natives U.S. 

Mexico in U.S. in U.S. total



are notably higher in manufacturing; trade; and the art, entertainment,
and recreation sectors. Notably, self-employment rates in other services are
actually lower in Mexico than in the United States.8

How much of the difference between self-employment rates in Mexico
and the United States is explained by sectors in which workers are em-
ployed? For example, does the relatively larger share of Mexican employ-
ment in agriculture, where self-employment rates are high even in the
United States, explain a substantial part of the difference in self-
employment rates between the two countries? The answer is that the sec-
toral composition explains only a small part of the overall difference in
self-employment rates. Taking the rates of self-employment at the industry
level in the United States and applying them to the sectoral distribution of
the labor force in Mexico, we obtain a rate of self-employment of 14.4 per-
cent for men. That is, if self-employment rates within each sector in Mex-
ico were identical to the rates in the United States, we would expect a rate
of self-employment in Mexico roughly 3 percentage points higher than that
found in the United States because more employment is concentrated in
high self-employment sectors.

Hence, only roughly 3 percentage points of the almost 15 percentage
point difference in male self-employment rates is explained by differences
in the allocation of labor across sectors. And, indeed, all of this is attribut-
able to the larger share of employment in agriculture in Mexico. For nona-
gricultural employment, the rate of self-employment in the United States
is 10.6 percent, while the projected rate of self-employment in the United
States given the distribution of the labor force in Mexico is 10.7 percent.
Thus, taking the U.S. rates of self-employment as a standard, we find that
sectoral differences do little to explain the higher rates of self-employment
in Mexico. Rather, the higher overall rate is driven by higher rates within
given sectors, consistent with the models that focus on differences in the
levels of workforce productivity.

The results for women are similar. Using the U.S. self-employment rates
at the industry level and the sectoral distribution of the labor force in Mex-
ico, we obtain a rate of self-employment of 7.6 percent for women. Thus,
only 2 percentage points of the 9.4 percentage point gap in female self-
employment rates is explained by differences in the allocation of labor
across sectors.

The data in table 4.2 also allow us to say something about the process of
assimilation of Mexican immigrants in to the U.S. economy. Column (2) of
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8. The most common detailed industries for self-employed women in the United States are
private households (24.0 percent), child day care services (16.9 percent), services to buildings
(7.3 percent), restaurants (7.1 percent), and beauty salons (5.3 percent). In Mexico, the most
common detailed industries are retail sales of food products (21.5 percent), food preparation
(12.0 percent), crop production (9.9 percent), domestic service (7.8 percent), and retail sales
of clothing (5.8 percent).



tables 4.2 shows the male and female sectoral division of labor and the rates
of self-employment of first-generation Mexican immigrants in the United
States, those born outside of the United States and arriving after reaching
age twelve. Column (3) of the same table show the data for U.S. natives of
Mexican descent. Among first-generation immigrants, the distribution of
employment across sectors differs from both the distribution in Mexico
and the distribution in the United States. Recent male migrants are much
more likely to be employed in construction and arts, entertainment, and
recreation (restaurants and hotels) than are either those residing in Mex-
ico or the U.S. population as a whole. First-generation females are more
likely to be employed in manufacturing and arts, entertainment, and recre-
ation than are either females in Mexico or the entire female labor force in
the United States. Compared with the U.S. labor force as a whole, males
and especially females are much less likely to be found in education or
health services. Somewhat surprisingly, the percentage of employment in
professional services is as high among first-generation Mexicans as it is
among the labor force as a whole.

Self-employment rates among first-generation Mexicans are far below
those in Mexico and, for males at least, far below those for the population
as a whole in the United States. The sectoral distribution of employment
does not explain the gap between migrants and the population as a whole
for males. Indeed, first-generation male migrants from Mexico tend to be
concentrated in industries with high rates of self-employment overall in the
United States. Given the industries in which they work, Mexican males
would have an overall self-employment rate of 14.4 percent (12.8 percent
if agriculture is excluded), compared to an overall rate in the United States
of 11.1 percent (10.6 percent without agriculture). Recent female immi-
grants have rates of self-employment very similar to the females in the
United States as a whole, though the data in table 4.2 suggest that this is
due in part to their being overrepresented in the other services category,
where rates of self-employment are high.

Among those of Mexican descent born in the United States, the sectoral
distribution of employment is very similar to the United States as a whole
for both males and females. Among this group, however, rates of self-
employment are lower in every sector for both males and for females, com-
pared to the U.S. labor force as a whole. Hence, while first-generation
females have self-employment rates comparable to the overall U.S. popu-
lation, females of Mexican descent born in the United States have
markedly lower rates of self-employment.

4.4 Are Mexican Immigrants Different than Mexico Residents?

We next turn to an examination of the characteristics of Mexicans resi-
dent in Mexico and Mexican immigrants in the United States. Previous re-
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search using the 1990 and earlier Censuses (Feliciano 2001; Chiquiar and
Hanson 2003) indicates that recent Mexican immigrants to the United
States are more educated than residents of Mexico. The 2000 Census data
reported in table 4.3 indicate a similar picture. We continue to report esti-
mates for U.S. natives of Mexican descent and the entire U.S. population
sixteen–sixty-four years old for comparison purposes, and we include the
full sample of all individuals ages sixteen–sixty-four instead of condition-
ing on full-time employment. The median education levels is nine years for
male Mexicans resident in Mexico and first-generation Mexican immi-
grants and twelve years for Mexicans born in the United States.9 Despite
the fact that a larger portion of Mexican immigrants have no schooling
(10.0 percent versus 6.0 percent for males), Mexican immigrants are less
likely to have nine years or less of schooling and more likely to have ten–
fifteen years of schooling than are Mexicans resident in Mexico. This pat-
tern holds for both males and females (see columns [1] and [2] of table 4.3).
Male immigrants are less likely to have one–four years of schooling (6.5
percent versus 14.8 percent of the population of similar age in Mexico) and
less likely to have seven–nine years of schooling (19.3 percent versus 26.3
percent). Among males, 38.9 percent of immigrants have ten–fifteen years
of schooling, while only 22.4 percent of the population resident in Mexico
has ten–fifteen years of schooling. However, Mexicans resident in Mexico
are more likely to have a college or graduate degree (9.3 percent for males
and 6.5 percent for females) than are Mexican immigrants in the United
States (3.3 percent for males and 3.6 percent for females). Qualitatively, the
same general patterns hold when the sample is limited to those in the labor
force.

There are some differences in age distribution of Mexican residents and
Mexican immigrants as well, with Mexican immigrants to the United
States being somewhat older on average than Mexicans remaining in Mex-
ico. Table 4.4 reports estimates for a comparison of age distributions in the
two countries. The most notable difference between the age distribution of
Mexicans resident in Mexico and Mexican immigrants in the United States
is that the latter are much less likely to be sixteen–nineteen years of age. Af-
ter accounting for the difference in the mass in this age range, there are
essentially no differences in the proportion of the population in any of the
five-year age ranges above age forty-five for either males or females. For
both males and females, a larger part of the immigrant population is be-
tween the age of twenty-five and forty-five. On the whole, then, immigrants
are slightly older than residents of Mexico, but this is driven entirely by un-
der representation of the sixteen- to nineteen-year-old age group.

When the sample is limited to those participating full time in the labor
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9. The U.S. Census data report education data by category, making it difficult to calculate
mean education levels.



force, the age differences among males are slightly smaller, while those for
females are slightly larger. For example, 23.5 percent of males in the labor
force in Mexico are sixteen–twenty-four years of age, while 19.5 percent of
Mexican immigrants are in that age range. For females, 30.5 percent of
those in Mexican labor force and only 13.4 percent of immigrants in the la-
bor force are sixteen–twenty-four years old.

The available data suggest there are no significant differences between
migrant sending households and other households in Mexico with respect
to the self-employment of household members. Data from the 2000 Mexi-
can Population Census indicate that sending households are slightly more
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Table 4.3 Educational distributions in Mexico and the United States (%)

Mexican Mexican 
immigrants natives U.S. 

Mexico in U.S. in U.S. total

Men

No schooling 6.0 10.0 1.7 1.2
1–4 years of school 14.8 6.5 0.8 0.6
5–6 years of school 21.3 22.0 2.0 1.7
7–8 years of school 5.8 9.0 3.4 2.3
9 years of school 20.5 10.3 5.3 3.3
10–11 years of school 7.4 15.3 23.6 13.4
High school graduate 10.2 15.8 28.1 26.9
Some college 4.8 7.8 26.4 27.8
College graduate 4.3 2.0 6.2 14.6
Graduate school 5.0 1.3 2.5 8.2
High school graduate or more 24.3 26.8 63.2 77.5
College graduate or more 9.3 3.3 8.7 22.8

Sample size 1,255,337 171,858 137,141 4,444,392

Women

No schooling 8.2 10.5 1.4 1.0
1–4 years of school 15.8 6.9 0.7 0.5
5–6 years of school 23.5 22.0 1.8 1.3
7–8 years of school 4.4 8.9 3.2 1.8
9 years of school 19.0 9.9 4.9 2.8
10–11 years of school 6.8 13.9 20.9 11.9
High school graduate 11.2 16.0 27.5 26.9
Some college 4.6 8.3 29.9 31.4
College graduate 3.6 2.2 7.1 15.2
Graduate school 2.9 1.4 2.6 7.2
High school graduate or more 22.3 28.0 67.1 80.7
College graduate or more 6.5 3.6 9.7 22.4

Sample size 1,399,495 128,059 137,218 4,541,637

Sources: Mexico Census (2000); U.S. Census 5% PUMS (2000).
Notes: The sample consists of all individuals ages sixteen–sixty-four. All estimates are calcu-
lated using sample weights provided by the Census.



likely to have any member self-employed (34 percent versus 32 percent) but
no more likely to be headed by someone who is self-employed (29 percent
in either case). The census data do not contain information on households
who moved in their entirety before the census was conducted.

4.5 The Determinants of Self-Employment 
in Mexico and the United States

Do the differences in the education and age patterns of migrants explain
part of the higher self-employment rates in Mexico? We explore this ques-
tion in two steps. First, we estimate regressions of self-employment status
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Table 4.4 Age distributions in Mexico and the United States (%)

Mexican Mexican 
immigrants natives U.S. 

Mexico in U.S. in U.S. total

Men

Ages
16–19 14.9 6.0 17.6 9.0
20–24 16.1 15.5 18.2 10.7
25–29 14.4 18.0 14.2 10.7
30–34 12.6 16.7 11.3 11.3
35–39 11.2 14.6 10.8 12.7
40–44 9.3 10.9 9.1 12.5
45–49 7.2 7.7 7.0 11.0
50–54 6.0 5.1 5.5 9.4
55–59 4.5 3.4 3.6 7.1
60–64 3.9 2.3 2.8 5.7

Age (Mean) 33.5 34.2 32.2 37.9
Sample size 1,255,337 171,858 137,141 4,444,392

Women

Ages
16–19 14.1 4.2 17.2 8.5
20–24 16.5 12.6 17.2 10.2
25–29 14.8 16.9 13.6 10.4
30–34 12.8 16.5 11.2 11.0
35–39 11.4 15.0 11.1 12.7
40–44 9.2 11.8 9.5 12.5
45–49 7.1 8.7 7.5 11.2
50–54 5.9 6.4 5.8 9.7
55–59 4.5 4.5 3.8 7.6
60–64 3.8 3.5 3.2 6.2

Age (Mean) 33.5 35.9 32.7 38.5
Sample size 1,399,495 128,059 137,218 4,541,637

Sources: Mexico Census (2000); U.S. Census 5% PUMS (2000).
Note: See notes to table 4.3.



on worker characteristics in Mexico and the United States. We then com-
bine the Mexican regressions with the characteristics of migrants in the
United States to estimate what the self-employment rates of migrants
would be were they working in Mexico. Table 4.5 shows regressions for self-
employment status in Mexico and the United States for males and females
from a linear probability model. The right-hand-side variables measure age
(nine dummy variables with sixteen- to nineteen-year-olds being the base
group), education (nine dummy variables with no schooling being the base
group), the number of children under eighteen in the person’s household,
and a dummy variable indicating whether the individual is married.10 The
first two columns for each gender show results from the Mexico, and the
third and fourth columns show results from the United States. For both
countries, we first report results for the entire sample and then for the
sample restricted to nonagricultural activities.

The industry breakdown in table 4.2 showed that for men agriculture ab-
sorbs a much larger share of the labor force in Mexico than in the United
States. The differences between the determinants of self-employment sta-
tus in agriculture and other activities are evident from comparing the two
regressions for males. Education, defined as described in table 4.3, is nega-
tively associated with self-employment beyond four years of schooling in
the full sample. Males with high school complete are 6 percentage points
less likely to be self-employed than males with no schooling. This relation-
ship reflects the high rates of self-employment and low levels of schooling
among the agricultural labor force. In the nonagricultural sector, the asso-
ciation between education and self-employment is very small and positive,
at least over some ranges. Those with a high school education are 1.4 per-
centage points more likely to be self-employed than those without any
schooling. For females, there is a very strong negative association between
self-employment and education, even in nonagricultural activities. Fe-
males with high school complete are 19.5 percentage points more likely to
be self-employed in the full sample and 18 percent more likely to be self-
employed in the nonagricultural sector.

The effect of education on self-employment is markedly different in the
United States, especially for females (see columns [3] and [4] for each gen-
der). In the United States, the probability of being self-employed is in-
creasing in education for males and decreasing very slowly for females
through the high school-education level. While the effects of education in
the United States appear very small in absolute terms, for males at least
they are not so trivial relative to the overall self-employment rate of 11.1
percent. A male with a college degree is 3.5 percentage points more likely
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10. The reported U.S. coefficients do not include ethnic, race, and immigrant dummies for
comparability with the Mexico estimates. Estimates for the age, education, marriage, and
children coefficients are fairly similar after including these controls.



Table 4.5 Probability of self-employment regressions

Mexico United States

With Without With Without 
agriculture agriculture agriculture agriculture

A. Men

Intercept 0.1362 0.0523 –0.01506 –0.01087
(0.0009) (0.0011) (0.0026) (0.0027)

Age
20–24 0.0376 0.0405 0.00602 0.00635

(0.0005) (0.0005) (0.0016) (0.0016)
25–29 0.0889 0.099 0.02168 0.02173

(0.0005) (0.0005) (0.0015) (0.0015)
30–34 0.1372 0.1552 0.04239 0.04215

(0.0006) (0.0006) (0.0015) (0.0015)
35–39 0.1649 0.1873 0.06925 0.06773

(0.0006) (0.0006) (0.0015) (0.0015)
40–44 0.2026 0.2284 0.08796 0.0858

(0.0007) (0.0007) (0.0015) (0.0015)
45–49 0.2366 0.2575 0.10429 0.10072

(0.0008) (0.0008) (0.0015) (0.0015)
50–54 0.273 0.2897 0.11035 0.10629

(0.0008) (0.0009) (0.0016) (0.0016)
55–59 0.3112 0.3211 0.13432 0.12749

(0.0010) (0.0011) (0.0016) (0.0016)
60–64 0.3639 0.3632 0.16375 0.15197

(0.0012) (0.0014) (0.0018) (0.0018)
1–4 years schooling 0.0031 0.0167 –0.00578 –0.00241

(0.008) (0.0011) (0.0035) (0.0037)
5–6 years schooling –0.0233 0.016 0.00395 0.00451

(0.0008) (0.0010) (0.0027) (0.0028)
7–8 years schooling –0.0521 0.0175 0.04576 0.03453

(0.0009) (0.0011) (0.0027) (0.0027)
9 years schooling –0.0683 –0.0023 0.03328 0.02771

(0.0008) (0.0010) (0.0026) (0.0027)
10–11 years schooling –0.0599 0.0174 0.03518 0.03104

(0.0009) (0.0011) (0.0023) (0.0024)
High school complete –0.0602 0.0138 0.03231 0.02318

(0.0009) (0.0011) (0.0022) (0.0023)
Some college –0.0679 0.0068 0.03098 0.02498

(0.0010) (0.0012) (0.0022) (0.0023)
College complete –0.0659 0.009 0.03562 0.03073

(0.0010) (0.0012) (0.0022) (0.0023)
Graduate school –0.0381 0.0379 0.06213 0.06225

(0.0010) (0.0012) (0.0023) (0.0023)
Married 0.0092 0.0014 0.0195 0.0175

(0.0003) (0.0004) (0.0004) (0.0004)
No. of children 0.0063 0.0009 0.00548 0.00501

(0.0001) (0.0001) (0.0002) (0.0002)

R2 0.058 0.055 0.024 0.023
Weighted observations 8,497,574 7,045,089 2,893,273 2,792,842
Dependent mean 0.2576 0.2209 0.111 0.106



B. Women

Intercept 0.1806 0.1654 0.02462 0.02499
(0.0014) (0.0016) (0.0027) (0.0027)

Age
20–24 0.0313 0.0323 –0.0011 –0.0004866

(0.0005) (0.0005) (0.0014) (0.0014)
25–29 0.0723 0.0738 0.00623 0.00691

(0.0006) (0.0006) (0.0014) (0.0014)
30–34 0.103 0.107 0.01977 0.0203

(0.0007) (0.0007) (0.0014) (0.0014)
35–39 0.1273 0.1316 0.02853 0.02871

(0.0008) (0.0008) (0.0014) (0.0014)
40–44 0.1567 0.1623 0.03469 0.03458

(0.0009) (0.0009) (0.0014) (0.0014)
45–49 0.2042 0.2091 0.03967 0.03942

(0.0011) (0.0011) (0.0014) (0.0014)
50–54 0.2537 0.2577 0.04605 0.04567

(0.0013) (0.0013) (0.0014) (0.0014)
55–59 0.3183 0.3249 0.0574 0.0563

(0.0018) (0.0018) (0.0015) (0.0014)
60–64 0.4077 0.4171 0.06858 0.06667

(0.0023) (0.0024) (0.0016) (0.0016)
1–4 years schooling –0.0579 –0.0532 0.00309 0.00771

(0.0015) (0.0017) (0.0039) (0.0040)
5–6 years schooling –0.1099 –0.1023 –0.00217 –0.0005397

(0.0014) (0.0015) (0.0030) (0.0031)
7–8 years schooling –0.1388 –0.1266 0.00313 0.00062506

(0.0016) (0.0017) (0.0029) (0.0029)
9 years schooling –0.1604 –0.1479 –0.00491 –0.00586

(0.0014) (0.0015) (0.0028) (0.0028)
10–11 years schooling –0.1707 –0.1566 –0.00683 –0.00762

(0.0015) (0.0016) (0.0025) (0.0025)
High school complete –0.946 –0.1808 –0.01191 –0.01326

(0.0014) (0.0015) (0.0024) (0.0024)
Some college –0.2203 –0.01005 –0.01108

(0.0015) (0.0016) (0.0024) (0.0024)
College complete –0.2251 –0.2124 –0.01262 –0.01348

(0.0015) (0.0016) (0.0024) (0.0024)
Graduate school –0.2012 –0.1883 –0.0076 –0.00754

(0.0015) (0.0016) (0.0024) (0.0024)
Married 0.0956 0.0937 0.01784 0.01677

(0.0005) (0.0005) (0.0003) (0.0003)
No. of children 0.0019 0.0015 0.00303 0.00299

(0.0001) (0.0001) (0.0002) (0.0002)

R2 0.111 0.108 0.009 0.009
Weighted observations 3,307,417 3,189,182 2,096,007 2,076,656
Dependent mean 0.1698 0.164 0.056 0.055

Table 4.5 (continued)

Mexico United States

With Without With Without 
agriculture agriculture agriculture agriculture



to be self-employed than is a male without schooling; a female with a col-
lege degree is 1.3 percentage points less likely to be self-employed. The
effect of education changes only very slightly when agriculture is excluded
from the U.S. sample.

In all reported regressions, self-employment increases steadily in the age
of the individual for males. For females, the rates are flat over the first two
age ranges and then are increasing beyond age twenty-four. The effect of
age on self-employment is larger in Mexico than in the United States in ab-
solute terms. Relative to the overall levels of self-employment, age also has
a much larger effect in Mexico among females and a slightly larger effect in
Mexico among males. The strong positive relationship between age and
self-employment, especially in Mexico, is evident in figure 4.4.

Being married and having more children make self-employment more
likely for both genders in both countries. The effects are generally not large.
Among females, the effect of being married is much larger in Mexico
(about 10 percentage points), while among males the marriage effect is
twice as large in the United States. Each additional child increases the like-
lihood of self-employment by a fifth to a half of a percent in Mexico and
by a third to a half of a percent in the United States. Recall, however, that
table 4.5 is measuring self-employment conditional on being in the labor
force and hence indicates only a part of the effect being married with chil-
dren has on self-employment. In Mexico, both being married and having
children are associated with higher levels of labor force participation
among males and lower levels of labor force participation among females.

The Mexican data allow us to separate self-employed workers working
by themselves from employers. The majority of Mexican self-employed (88
percent of males and 89 percent of females) work by themselves. The per-
centage of the labor force that is an employer in Mexico (3.1 percent for
males and 1.9 percent for females) is close to the percentage of the Mexi-
can labor force that is self-employed in the United States (4.6 percent for
males and 4.2 percent for females). In table 4.6, we explore differences in
the association between education, age, marital status, and children on sta-
tus as an own-account worker and an employer.

In the case of education, the regressions indicate very significant differ-
ences in these effects. While education is strongly negatively associated
with being an own-account worker for both males and females, education
is positively associated with being an employer for both genders. Relative
to the proportion of the labor force that is an employer, the positive effect
of education on being an employer is large. Males (females) with some col-
lege are almost 6 percent (3 percent) more likely to be an employer than
males (females) without schooling. The U.S. Census data do not allow us
to separate own-account workers from employers. But the Mexican em-
ployer regressions are similar to the U.S. self-employment status regres-
sions, especially for males. Own-account status in Mexico appears to be
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Fig. 4.4 Self-employment rates by age in Mexico and the United States: A, Male;
B, Female

A

B



Table 4.6 Self-employment status regressions in Mexico

Males (with agriculture) Females (with agriculture)

Own-account Employer Own-account Employer

Intercept 0.1546 –0.0184 0.1978 –0.0172
(0.0009) (0.0002) (0.0014) (0.0003)

Age
20–24 0.0403 –0.0027 0.0326 –0.0013

(0.0005) (0.0001) (0.0005) (0.0001)
25–29 0.0860 0.0029 0.0698 0.0025

(0.0005) (0.0002) (0.0006) (0.0002)
30–34 0.1244 0.0128 0.0956 0.0073

(0.0006) (0.0002) (0.0007) (0.0002)
35–39 0.1460 0.0189 0.1116 0.0157

(0.0006) (0.0002) (0.0007) (0.0003)
40–44 0.1760 0.0265 0.1359 0.0208

(0.0007) (0.0002) (0.0008) (0.0003)
45–49 0.2042 0.0325 0.1765 0.0276

(0.0007) (0.0003) (0.0010) (0.0004)
50–54 0.2310 0.0420 0.2172 0.0364

(0.0008) (0.0003) (0.0013) (0.0005)
55–59 0.2624 0.0487 0.2760 0.0424

(0.0010) (0.0004) (0.0017) (0.0007)
60–64 0.3105 0.0534 0.3613 0.0464

(0.0012) (0.0005) (0.0023) (0.0010)
1–4 years school –0.0038 0.0068 –0.0662 0.0084

(0.0008) (0.0002) (0.0015) (0.0003)
5–6 years schooling –0.0410 0.0176 –0.1257 0.0157

(0.0008) (0.0002) (0.0014) (0.0003)
7–8 years schooling –0.0743 0.0222 –0.1582 0.0194

(0.0009) (0.0003) (0.0016) (0.0004)
9 years schooling –0.0925 0.0242 –0.1809 0.0205

(0.0008) (0.0002) (0.0014) (0.0003)
10–11 years schooling –0.0934 0.0335 –0.1931 0.0224

(0.0009) (0.0003) (0.0015) (0.0004)
High school complete –0.1042 0.0440 –0.2204 0.0258

(0.0008) (0.0003) (0.0014) (0.0004)
Some college –0.1254 0.0576 –0.2509 0.0306

(0.0010) (0.0005) (0.0015) (0.0005)
College complete –0.1472 0.0813 –0.2586 0.0335

(0.0009) (0.0005) (0.0014) (0.0005)
Graduate school –0.1295 0.0914 –0.2389 0.0377

(0.0009) (0.0005) (0.0015) (0.0005)
Married 0.0000 0.0092 0.0814 0.0142

(0.0003) (0.0001) (0.0005) (0.0002)
No. of children 0.0068 –0.0005 0.0020 –0.0001

(0.0001) (0.0000) (0.0001) 0.0000

R2 0.053 0.029 0.106 0.015
Weighted observations 8,497,574 8,497,574 3,307,417 3,307,417
Dependent mean 0.2263 0.0313 0.151 0.0188

Notes: Sample restricted to sixteen- to sixty-four-year-olds working thirty-five or more hours
per week. Standard errors in parentheses.



driven by a different dynamic than either employer status in Mexico or self-
employment in the United States.

Overall, we find both similarities and dissimilarities between the pro-
cesses generating self-employment in Mexico and the United States. The
differences are clearest among the own-account workers. The regressions
on the determinants of self-employment status, then, are consistent with
the cross-country pattern identified by Gollin (2002), suggesting that
differences in income levels may be the primary driver of differences in self-
employment rates between the United States and Mexico.

4.6 Predicted Self-Employment Rates in Mexico and the United States

4.6.1 Decomposition of the Mexico-U.S. Gap in Self-Employment

We now ask whether differences in the measured characteristics of work-
ers in various groups explain differences in self-employment rates. We ex-
amine this question from three different perspectives. First, we ask whether
characteristics of the workforce have any impact on the overall self-
employment rates in the United States and Mexico. We next ask whether
the characteristics of Mexican immigrants relative to those remaining in
Mexico explain differences in self-employment rates of Mexican immi-
grants in the United States and Mexicans remaining in Mexico. Finally, we
ask whether difference in characteristics of Mexican immigrants in the
United States and other workers in the United States explain any part of
the gap between Mexican and overall self-employment rate in the United
States.

Table 4.7 reports estimates of predicted self-employment rates using co-
efficient estimates for Mexico and the United States reported in table 4.5
and average characteristics of workers in the United States and Mexico.
For both men and women, predicted self-employment rates using the U.S.
coefficients are substantially lower than those using the coefficients from
Mexico. In fact, in every case, the difference between predicted self-
employment rates in Mexico and the United States after switching charac-
teristics of the working population is larger than the actual difference be-
tween Mexico and U.S. self-employment rates. This finding suggests that
the large gaps between levels of self-employment in Mexico and the United
States are entirely due to differences in the structures of the economy and
would be even larger if not for the favorable characteristics of the U.S. pop-
ulation—mainly being older and more educated, on average.

4.6.2 Predicted Self-Employment Rates in Mexico

We next ask what the self-employment rate of Mexican immigrants
would be if they had remained in Mexico. Using the regression coefficients
for self-employment status in Mexico, we calculate the predicted probabil-
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ity of self-employment for each immigrant and then take a weighted aver-
age of those predicted values. The results from this procedure are generally
similar to those from the Blinder-Oaxaca decomposition, but this will al-
low us more easily to incorporate differences in labor force participation
between residents of Mexico and the United States. We use the regressions
reported in table 4.5 to estimate the probability of self-employment given
some set of characteristics x. The level of self-employment in Mexico can
then be written as a function of the determinants of self-employment and
the distribution of those determinants:

gMex(se) � � f (se⏐x) h (x⏐i � Mex)dx,

where x represents the characteristics determining entry into self-
employment and h (x⏐i � Mex) the distribution of those characteristics
over the population sixteen–sixty-four years of age resident in Mexico. Ig-
noring changes in the determinants of selection into self-employment that
might be caused by the returning population, we can then substitute the
characteristics of Mexican immigrants in the United States for those in
Mexico:
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Table 4.7 Predicted self-employment rates for Mexico and the United States (%)

Mean characteristics

Mexico U.S. total Difference

Male

All industries
Mexico 25.8 27.1 –1.3
U.S. total 8.4 11.1 –2.7
Difference 17.3 16.0 14.6

Nonagriculture
Mexico 22.1 26.7 –4.6
U.S. total 8.2 10.6 –2.3
Difference 13.9 16.1 11.5

Female

All industries
Mexico 17.0 18.9 –1.9
U.S. total 4.9 5.6 –0.8
Difference 12.1 13.3 11.3

Nonagriculture
Mexico 16.4 19.0 –2.6
U.S. total 4.9 5.5 –0.7
Difference 11.5 13.5 10.9

Notes: The sample consists of individuals ages sixteen–sixty-four who work thirty-five or
more hours per week. All estimates are calculated using sample weights provided by the Cen-
sus. Coefficient estimates are reported in table 4.5.



gUS
Mex(se) � � f (se⏐x)h(x⏐i � US)dx.

This calculation presumes that individuals participating in the labor
force in the United States would also participate in Mexico, and similarly
for those not participating. Labor force participation rates appear to differ
somewhat between the two countries, being higher in the United States for
females born in Mexico and higher in Mexico for males born in Mexico.11

For example, the female labor force participation rate among Mexican im-
migrants in the 2000 U.S. Census is 39.2 percent, compared with a rate of
33.0 percent among females in the Mexican Census. The full-time partici-

pation rate, defined as being in the labor force and working thirty-five hours
or more per week, is 28.1 percent in the United States and 23.6 percent in
Mexico for females. For males, the overall (full-time) rates for males are
70.4 percent (61.5 percent) in the United States and 77.8 percent (67.7 per-
cent) in Mexico.12 The lower rates in the United States for males may result
from our defining participation as working in the week prior to the survey
and their concentration in industries such as construction, where employ-
ment is more variable across time.

We can take into account differences in labor force participation rates by
simply modeling entry into self-employment over the entire population, re-
gardless of whether they participate in the labor force. Alternatively, given
linear models, we can equivalently first model labor force participation and
then model entry into self-employment conditional on being in the labor
force. That is

gMex(se) � � � r(lfp⏐y)s( y⏐i � Mex)dy f (se⏐x)h(x⏐i � Mex)dx,

where y represents the characteristics determining labor force participa-
tion and s (y⏐i � Mex) the distribution of those characteristics over the
population sixteen–sixty-four years of age resident in Mexico. As in the
preceding, we can project the self-employment rates of Mexican immi-
grants residing in the United States were they to return to Mexico by using
the distribution of characteristics of immigrants in the United States:

gUS
Mex(se) � � � r(lfp⏐y)s( y⏐i � US)dy f (se⏐x)h(x⏐i � US)dx.

In reporting the results of this exercise, we normalize the probabilities 
of entry into the labor force to 1 when estimating the expected self-
employment rates so that the reported self-employment rates are compa-
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11. Chiquiar and Hanson (2003) show much higher rates of labor force participation
among Mexican immigrants in the United States using 1990 census data. It appears from
their discussion that they do not condition on working in the week prior to the survey as we
do here.

12. Some of the difference between U.S. and Mexican labor force participation rates may
be due to differences in the survey questions. The Mexican Census asks about employment
during the week before the survey. The U.S. Census asks about normal hours over the prior
year and activity in the current week.



rable to those reported in table 4.1. That is, we estimate self-employment as
a percentage of the labor force, using the projected labor force participa-
tion as a weight.

For males, the overall punch line is that the U.S. immigrants would be ex-
pected to have self-employment rates very similar to those in the Mexican
labor force. Given the measured characteristics, Mexican immigrants re-
siding in the United States would be expected to have slightly higher full-
time labor force participation rates (71.1 percent versus 67.7 percent) but
a slightly lower expected self-employment rate conditional on being in the
labor force (24.9 percent versus 25.2 percent). Combining labor force par-
ticipation and self-employment, we find that if immigrants in the United
States were returned to Mexico, their self-employment rates would be al-
most identical to those of males actually in the labor force in Mexico, 25.7
percent.

The differences for females are slightly larger. Without conditioning on
labor force participation, the immigrant population would be expected to
have self-employment rates of 24.6 percent, higher than a projected rate of
22.1 percent for the entire female population resident in Mexico. Labor
force participation rates would be expected to be lower given the charac-
teristics of the immigrant population, however—21.7 percent compared
with 23.6 percent among females resident in Mexico. Accounting for ex-
pected labor force participation, the projected self-employment rate for fe-
males with measured characteristics of immigrants resident in the United
States would be 20.3 percent, significantly higher than the 17.0 percent rate
among females resident in Mexico.13

Thus, for females, neither the lower labor force participation rates nor
the higher self-employment rates are the result of differences in character-
istics of the immigrant population. For males, the characteristics of immi-
grants suggest they would have even higher labor force participation rate
in Mexico than the Mexican residents do.14
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13. A part of the higher projected self-employment rate is due to the higher marriage rate
among immigrant females (69 percent) compared with females in Mexico (50 percent). The
Mexican Census includes a category of “live with spouse in free union.” About 10 percent of
females in Mexico give this response, which we have counted as unmarried. When we cate-
gorize these females as being married, the predicted self-employment rate of the immigrant
population is 19.5 percent rather than 20.3 percent when this response is categorized as un-
married.

14. We also examined self-employment in the nonagricultural sector, conditional on
working in the nonagricultural sector. We do this by defining labor force participation as
participation in the nonagricultural workforce and taking this sample as the sample for the
self-employment regression as well. The results are quite similar to those reported in the
preceding. For males, the immigrants in the United States have characteristics that would
result in higher levels of labor force participation (60.4 percent versus 56.2 percent) and
quite similar expected self-employment rates (22.7 percent versus 22.9 percent). For fe-
males, the differences are equally modest, with the projected nonagricultural self-
employment rate for females 19.8 percent compared with 16.4 percent among females em-
ployed in Mexico.



4.6.3 Predicted Self-Employment Rates of Mexican 
Immigrants in the United States

In the previous section, we compared the characteristics of Mexican im-
migrants with residents of Mexico, using the structure of labor markets in
Mexico. To understand how self-employment rates among Mexican immi-
grants compare to what would be expected given the characteristics of the
U.S. labor market, we now turn to a comparison of Mexican immigrants
with other participants in the U.S. labor market. Mexican immigrants may
possess characteristics that are associated with even lower levels of self-
employment in the United States than those possessed by the U.S. popula-
tions as a whole. A younger and less-educated Mexican immigrant work-
ing population may explain why self-employment rates for this group, at
least for men, are lower than the U.S. total.

To investigate this issue further, we calculate predicted self-employment
rates for Mexican immigrants using the U.S. coefficients reported in table
4.5. Estimates are reported in table 4.8. Mexican immigrants are predicted
to have self-employment rates of roughly 8 percent for men and 6 percent
for women. The estimates do not differ much when agriculture is excluded.

The findings have contrasting implications for men and women. For
men, Mexican immigrants are predicted to have lower self-employment
rates than the U.S. total, suggesting that low levels of education and youth
contribute to the lower rates of self-employment. The comparison of pre-
dicted self-employment rates indicates that from 2.6 to 2.8 percentage
points (or 55.4 to 58.3 percent) of the gaps in self-employment rates are due
to differences in measurable characteristics between Mexican immigrants
and the U.S. total.15 The self-employment rate gaps in the United States are
4.4 and 5.1 percentage points for the nonagriculture and total workforce,
respectively.

Among the individual characteristics, roughly 40 percent of the gap is
explained by the relatively young Mexican immigrant workforce. As ex-
pected, education differences are also important. Low levels of education
among Mexican immigrants explain 23.2 to 24.1 percent of the gap in self-
employment rates. Finally, Mexican immigrants have more children on av-
erage than the U.S. total, which is associated with higher levels of self-
employment, suggesting that the self-employment rate gap would be 0.4
percentage points larger.

The predicted self-employment rates are higher for Mexican immigrant
women than for the U.S. total. This finding suggests that Mexican immi-
grant women have favorable characteristics, in terms of predicting self-
employment, compared to the total U.S. workforce. The similarities be-
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15. The estimate is equal to �̂US(X�US – X�MI), which is the familiar explained component of
the gap in a Blinder-Oaxaca decomposition.



tween the predicted rates and the actual rates for women also indicate that
differences in measurable characteristics are responsible for roughly the
entire Mexican immigrant–U.S.-total gap in levels of self-employment.
The negative relationship between self-employment and education for U.S.
women and relatively low levels of education among Mexican immigrant
women contribute to self-employment rates that are higher for this group
than the national average. Having more children and a slightly higher
probability of being married among Mexican immigrant women than the
U.S. population as a whole also contributes to the gap, but this is roughly
offset by the relative youth of Mexican immigrant women.

Returning to our comparison of self-employment rates in Mexico and
among Mexican immigrants in the United States, we can use these esti-
mates to calculate a rough estimate of the contribution from Mexico-U.S.
differences. The difference in predicted self-employment rates in Mexico
and the United States for this group approximates the effect of leaving a
country that supports relatively high levels of self-employment to one that
does not. Using estimates for all industries, we find that the predicted self-
employment for male Mexican immigrants drops from 25.7 percent in
Mexico to 8.3 percent in the United States. Female Mexican immigrants
are predicted to have a self-employment rate of 20.3 percent in Mexico and
6.1 percent in the United States. These findings confirm that the large
difference in self-employment rates between Mexico and Mexican immi-
grants in the United States are primarily due to country-level differences in
self-employment. A large part of the difference appears to be due to the
fact that the U.S. economy supports a lower level of self-employment than
does the Mexican economy.

In sum, the evidence suggests that the difference in the rates of self-
employment in the United States and Mexico overall are not explained by
the characteristics of the work forces in the two countries. The analysis sug-
gests that the differences are consistent with the Lucas-Gollin thesis that
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Table 4.8 Predicted self-employment rates in the United States (%)

Specification

Explanatory variables (1) (2) (3) (4)

Sample Men Men Women Women
Industries All Nonagriculture All Nonagriculture
U.S. self-employment rate 11.1 10.6 5.6 5.5
Mexican immigrants

Actual self-employment rate 6.0 6.2 6.1 6.2
Predicted self-employment rate 8.3 8.0 6.1 6.1

Source: U.S. Census (2000).
Note: See notes to table 4.7.



self-employment rates are decreasing in the per capita income of a country.
In contrast to these results, the standard measured characteristics of work-
ers, such as age, education, and family status, explain roughly half of the
gap between the self-employment rate of Mexican immigrants and others
in the U.S. economy for men and the entire gap for women. We turn now to
an analysis of additional factors that might contribute to differences be-
tween Mexican immigrant and U.S. total self-employment rates.

4.7 Some Additional Evidence on Low Self-Employment 
Rates in the United States

In this section, we provide evidence on several factors that might con-
strain entry into self-employment among Mexican immigrants in the
United States. We address three issues closely related to migration: enclave
effects, English language ability, and legal status. We measure enclave
effects as the percentage of individuals residing in a Public Use Micro-
sample Area (PUMA) who were born in Mexico. English language ability
is self-reported in the census. To examine legal status, we use data from the
Legalized Population Survey (LPS).

Using a measure of enclave at the standard metropolitan statistical area
(SMSA) level, Borjas (1986) finds that self-employment among Mexican,
Cubans, and “other Hispanics” is increasing in the percentage of Hispan-
ics in an SMSA. The effect is larger among the immigrant population than
among the population born in the United States. English language ability
has been found to affect earnings in wage labor markets (McManus,
Gould, and Welch 1983; Dustmann and van Soest 2002; Bleakley and Chin
2003). Fairlie and Meyer (1996) find that better command of the English
language associated with more self-employment among males, while the
opposite holds among females.

The raw data suggest that enclave effects are important. Self-employment
rates among Mexican-born males and females are higher in PUMAs where
a larger percentage of the population is of Latino descent. To see this, we
rank the PUMAs according to the percentage of their population that is of
Latino origin. The lower quartile of PUMAs have a less than 1.8 percent
Latino-origin population. The cutoffs for the second and third quartiles are
4.5 percent and 15 percent, respectively. The PUMA at the 90th percentile
has an almost 34 percent population of Latino descent. For males, the self-
employment rate among the Mexican-born population living in the
PUMAs in the three lower quartiles is around 4.4 percent. There is no clear
trend in the rate within the three lower quartiles. The rate among those in
the top quartile of PUMAs according to Latino population is 6.6 percent.
Moreover, the self-employment rates are clearly increasing even within the
last quartile. Among the Mexican-born residing in PUMAs in the top
decile, the rate is 7.3 percent; among those in the top percentile (more than
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79 percent Latino population), the rate is 10.8 percent. Females have a pat-
tern which is similar in the direction of the trend, but less pronounced.
Those living in PUMAs in the lower three quartiles of Latino-origin pop-
ulation have self-employment rates of around 4.4 percent. Those in the top
quartile of PUMAs have self-employment rates of 5.8 percent. Within the
top decile (percentile) of PUMAs by Latino-origin population, the female
self-employment rate is 5.8 percent (6.2 percent).

English language ability is also associated with self-employment rates
among males, but not among females. The census asks member of house-
holds where a language other than English is spoken whether they speak
English “very well,” “well,” “not well,” or “not at all.” We group the last two
categories together as indicating difficulty with English language and com-
pare people in this group to those who either report that they speak only
English or report that they speak English very well or well. Among those
with lower English language ability, male self-employment rates are 4.7
percent; the comparable number among those who speak English well or
fluently are 7.3 percent. The raw differences among females are much
smaller. Females with lower language ability have self-employment rates of
5.4 percent; those with fluency or near fluency have self-employment rates
of 5.7 percent.

To see if these raw differences hold up to controlling for other factors
such as age and education, we ran probits on self-employment status. The
regressions include the same basic controls as those reported earlier: edu-
cation and age categories, marital status, and number of children. Table 4.9
reports results for the English language and enclave variables. The sample
for the regression is limited to Mexican immigrants.16 For males (column
[1]), the data from the 2000 Census are consistent with the earlier findings
of Borjas (1986) and Fairlie and Meyer (1996). For females (column [3]),
we find that neither enclave nor command of the English language are as-
sociated with higher rates of self-employment, results consistent with those
reported by Fairlie and Meyer (2000). Relative to the gap between actual
and expected self-employment rates, the language and enclave effects are
large for males. A 1 standard deviation increase in the percentage of the
Latino-origin population in the PUMA (16 percentage points) is associ-
ated with an increase in the self-employment rate by 0.9 percentage points;
fluency or near fluency in English is associated with an increase in self-
employment rates of 2.0 percentage points.

Language ability and enclave effects are likely to interact with one an-
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16. We also looked at English language ability in the sample of all foreign born. For males,
the coefficient on English language ability is of a very similar magnitude. Among females, the
language coefficient in the larger sample of all immigrants is actually negative and marginally
significant, indicating that better English language ability is associated with a 0.7 percent
lower probability of self-employment.



other. In particular, we might expect language ability to be less important
for individuals residing in enclaves. Indeed, we find this is the case. The in-
teraction term for the enclave measure and language ability is negative
when included in the regressions (columns [2] and [4]). For males, inclusion
of the interaction term increases the effect of English language fluency to
2.5 percentage points for males evaluated at the median Latino population
(4.4 percent) and the effect of a standard deviation increase in the Latino
population in the PUMA to 1.4 percentage points. Among those fluent in
English, the enclave effect is cut by two-thirds. For females, including the
interaction effects makes the language effect marginally significant. En-
glish fluency is associated with a 0.65 percentage point increase in self-
employment rates at the median Latino density. The effect is smaller in
PUMAs with more Latino-origin population and disappears in the upper
quartile of those PUMAs. While these results suggest a correlation be-
tween English language ability and self-employment, the direction of cau-
sation and whether the relationship is driven by an unobserved factor, such
as entrepreneurial ability, are difficult to ascertain.17

The final explanation we explore here is the legal status of Mexican im-
migrants. The U.S. Bureau of the Census estimates that 3.9 million of the
7.8 million Mexican-born residents of the United States are not registered
with immigration authorities (Costanzo et al. 2001). Included in this num-
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17. One instrument for language ability that has been suggested in the literature is the age
of arrival in the United States (Bleakley and Chin 2003). Because migration to the United
States might also be seen as a decision endogenous to entrepreneurial ability, this instrument
is valid only among a sample of those arriving in the United States at a young age—that is, as
dependents. Among the sample of those arriving at age fourteen or younger, the language and
enclave effects are not significant in both linear probability and IV regressions. Hence, we re-
port the language and enclave results as associations rather than causal factors.

Table 4.9 Language and enclave effects

Males Females

(1) (2) (3) (4)

English language ability 0.0196 0.0278 0.00083 0.00877
(0.0017) (0.0026) (0.0027) (0.0041)

Percentage Latino-origin population, 0.00058 0.00087 –0.00011 0.00016
PUMA (0.0001) (0.0002) (0.0001) (0.0002)

Language � percent Latino population –0.00053 –0.00053
(0.0001) (0.00002)

Pseudo R2 0.036 0.036 0.016 0.017
Weighted observations 2,644,810 2,644,810 991,715 991,715
Dependent mean 0.061 0.06 0.055 0.055

Source: U.S. Census (2000).



ber are many residents who are in the United States legally but not yet re-
ported in official immigration statistics.18 The Immigration and Natural-
ization Service places the number of undocumented Mexican born in 2000
at 4.8 million and Passel, Capps, and Fix (2004) at 5.3 million. These esti-
mates suggest that half or more of the Mexican-born population resides in
the United States without legal documentation. Legal status may affect the
self-employment decision through its affect on the ability to access institu-
tions important to entrepreneurs. For example, legal status helps ensure
that immigrants have access to the court system, should disputes arise with
employees or customers. Legal migrants are more likely to own property
that might be used as collateral and hence have access to credit. On the
other hand, legal status may increase employment opportunities and earn-
ings in the wage and salary sector (Kossoudji and Cobb-Clark 2002).

To see whether legal status affects self-employment rates, we use data
from the 1990 Census and the Legalized Population Survey (LPS). The
LPS interviewed immigrants applying for legal status through the Immi-
gration Reform and Control Act of 1986 (IRCA) in 1988 and again in 1992.
The LPS asked about employment the week before applying for legal sta-
tus, generally in 1987 or 1988, and again in 1992. The sample includes 892
males and 500 females born in Mexico. The LPS data indicate that the self-
employment rate of immigrants increased markedly after they were legal-
ized through IRCA. For the full sample of male (female) immigrants, the
rate of self-employment increased from 4.6 percent (3.6 percent) in 1989 to
8.3 percent (5.1 percent) in 1992. Among the Mexican-born males, self-
employment increased over the same period from 3.0 percent to 5.6 per-
cent; among females, self-employment increased from 2.2 percent to 3.2
percent. Thus, if half of the resident Mexican-born population lacks legal
status, and legal status is associated with a 2.3 percentage point increase in
self-employment, then rates of self-employment among the Mexican-born
population might be expected to increase by 1.2 percentage points with le-
galization of the resident population. The data suggest, then, that legal sta-
tus may be an important factor in explaining the lower self-employment
rates among the Mexican-born population.

4.8 Conclusions

We have started with the large difference between self-employment rates
in Mexico and among Mexican immigrants in the United States and have
examined the separate components of this difference. The male and female
self-employment rates in Mexico are 25.8 and 17.0 percent, respectively. In
comparison, male and female Mexican immigrants in the United States
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18. The 3.9 million estimate is part of the “residual foreign-born population.” See Costanzo
et al. (2001) for details on the estimation.



have self-employment rates of only 6.0 and 6.1 percent, respectively. The
composition of industries in Mexico and the United States explains very
little of the difference in self-employment rates. Agriculture, a sector with
high rates of self-employment, occupies a much larger share of the male la-
bor force in Mexico. But large differences in self-employment rates remain
in the nonagricultural sector. For males, 22.1 percent of the labor force in
Mexico is self-employed, compared with only 6.2 percent of the immigrant
labor force in the United States. We find that none of this difference is ex-
plained by the sectoral composition of the nonagricultural labor force.
Rather, the difference is explained by higher rates of self-employment
within sectors in Mexico compared to the United States.

We also compared the determinants of self-employment in the two coun-
tries and found some interesting differences. One example is that the posi-
tive relationship between self-employment and age is stronger in Mexico
than in the United States. Calculating predicted self-employment rates, we
also find that the large gaps between levels of self-employment in Mexico
and the United States are entirely due to differences in the structures of the
economy and would be even larger if not for the favorable characteristics
of the U.S. population—mainly being older and more educated, on aver-
age. These differences may be due to country-level differences in institu-
tions, production technologies, tax rates, and other economic factors be-
tween the two countries.

We next turn to differences in the characteristics of Mexican immigrants
in the United States compared with the population remaining in Mexico.
Consistent with previous research, we show that Mexican immigrants are
more likely to have ten–fifteen years of schooling and less likely to have lev-
els of schooling lower or higher than this range. We also show that immi-
grants are older than residents of Mexico. Using a linear model to estimate
self-employment status in Mexico, however, we find that these differences
explain very little of the difference in self-employment rates for males and
actually increase the differences for females. That is, based on measured
characteristics, female immigrants would be expected to have higher rates
of self-employment than females resident in Mexico, were they to return.

We also calculate predicted self-employment rates for Mexican immi-
grants using U.S. coefficients and find contrasting results for men and
women. For men, Mexican immigrants are predicted to have lower self-
employment rates than the U.S. total, suggesting that low levels of educa-
tion and youth contribute to why self-employment is relatively low among
Mexican immigrants. We find that more than 50 percent of the U.S. total-
Mexican immigrant gap is due to differences in measurable characteristics.
In contrast, predicted self-employment rates are higher for Mexican immi-
grant women than for the U.S. total. This finding suggests that Mexican
immigrant women have favorable characteristics, in terms of predicting
self-employment, compared to the total U.S. workforce and that roughly
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the entire Mexican immigrant-U.S. total gap in levels of self-employment
is explained by differences in measurable characteristics. We also find some
evidence suggesting that for both men and women, Mexican immigrant
self-employment rates may be higher for those who reside in the United
States legally and are fluent in English, and for men, those who live in eth-
nic enclaves.

References

Baron, Salo W., Arcadius Kahan, and Nachum Gross. 1985. Economic history of
the Jews. New York: Schocken Books.

Bates, Timothy. 1993. Assessment of state and local government minority business
development programs. Report to the U.S. Department of Commerce Minority
Business Development Agency. Washington, DC: U.S. Department of Com-
merce.

Bleakley, Hoyt, and Aimee Chin. 2003. Language skills and earnings: Evidence
from childhood immigrants. University of California at San Diego, Working
Paper.

Bonacich, Edna, and John Modell. 1980. The economic basis of ethnic solidarity
in the Japanese American community. Berkeley: University of California Press.

Borjas, George. 1986. The self-employment experience of immigrants. Journal of
Human Resources 21 (4): 487–506.

Chiquiar, Daniel, and Gordon Hanson. 2005. International migration, self-
selection, and the distribution of wages: Evidence from Mexico and the United
States. University of California at San Diego, Working Paper.

Costanzo, Joe, Cynthia Davis, Caribert Irazi, Daniel Goodkind, and Roberto
Ramirez. 2001. Evaluating components of international migration: The residual
foreign born. http://www.census.gov/population/documentation/twps0061.html.

Dunn, Thomas A., and Douglas J. Holtz-Eakin. 2000. Financial capital, human
capital, and the transition to self-employment: Evidence from intergenerational
links. Journal of Labor Economics 18 (2): 282–305.

Dustmann, Christian, and Arthur van Soest. 2002. Language and the earnings of
immigrants. Industrial and Labor Relations Review 55 (3): 473–92.

Fairlie, Robert W. 1999. The absence of the African-American owned business: An
analysis of the dynamics of self-employment. Journal of Labor Economics 17 (1):
80–108.

———. 2000. Trends in self-employment among black and white men: 1910–1990.
Journal of Human Resources 35 (4): 643–69.

———. 2004. Does business ownership provide a source of upward mobility for
blacks and Hispanics? Entrepreneurship and public policy, ed. Doug Holtz-Eakin,
153–80. Cambridge, MA: MIT Press.

Fairlie, Robert W., and Bruce D. Meyer. 1996. Ethnic and racial self-employment
differences and possible explanations. Journal of Human Resources 31:757–93.

———. 2003. The effect of immigration on native self-employment. Journal of La-
bor Economics 21 (3): 619–50.

Fairlie, Robert W., and Alicia Robb. 2003. Families, human capital, and small busi-
nesses: Evidence from the Characteristics of Business Owners Survey. Economic
Growth Center Discussion Paper no. 871. New Haven, CT: Yale University.

156 Robert W. Fairlie and Christopher Woodruff



Feliciano, Zadia. 2001. The skill and economic performance of Mexican immi-
grants from 1910 to 1990. Explorations in Economic History 38:386–409.

Glazer, Nathan, and Daniel P. Moynihan. 1970. Beyond the melting pot: The Ne-
groes, Puerto Ricans, Jews, Italians, and Irish of New York. 2nd ed. Cambridge,
MA: MIT Press.

Gollin, Douglas. 2000. Nobody’s business but my own: Self-employment and small
enterprise in economic development. Williams College.

———. 2002. Getting income shares right. Journal of Political Economy 100 (2):
458–74.

Guy, Cynthia, Fred Doolittle, and Barbara Fink. 1991. Self-employment for welfare
recipients: Implementation of the SEID Program. New York: Manpower Demon-
stration Research Corporation.

Holtz-Eakin, Douglas, Harvey S. Rosen, and Robert Weathers. 2000. Horatio Al-
ger meets the mobility tables. Small Business Economics 14:243–74.

Hout, Michael, and Harvey S. Rosen. 2000. Self-employment, family background,
and race. Journal of Human Resources 35 (4): 670–92.

Kosanovich, William T., Heather Fleck, Berwood Yost, Wendy Armon, and San-
dra Siliezar. 2001. Comprehensive assessment of self-employment assistance pro-
grams. U.S. Department of Labor Report. Washington, DC: U.S. Department of
Labor.

Kossoudji, Sherrie A., and Deborah A. Cobb-Clark. 2002. Coming out of the
shadows: Learning about legal status and wages from the legalized population.
Journal of Labor Economics 20 (3): 598–628.

Lentz, Bernard, and David Laband. 1990. Entrepreneurial success and occupa-
tional inheritance among proprietors. Canadian Journal of Economics 23 (3):
563–79.

Light, Ivan. 1972. Ethnic enterprise in America. Berkeley: University of California
Press.

———. 1979. Disadvantaged minorities in self-employment. International Journal
of Comparative Sociology 20 (1–2): 31–45.

Loewen, James W. 1971. The Mississippi Chinese: Between black and white. Cam-
bridge, MA: Harvard University Press.

Lucas, Robert E. 1978. On the size distribution of firms. The Bell Journal of Eco-
nomics 9 (2): 508–23.

McManus, Walter S., William Gould, and Finis Welch. 1983. Earnings of Hispanic
men: The role of English language proficiency. Journal of Labor Economics 1 (2):
101–30.

Min, Pyong Gap. 1989. Some positive functions of ethnic business for an immigrant
community: Koreans in Los Angeles. Final report submitted to the National Sci-
ence Foundation. Washington, DC: National Science Foundation.

———. 1993. Korean immigrants in Los Angeles. In Immigration and entrepre-
neurship: Culture, capital, and ethnic networks, ed. Ivan Light and Parminder
Bhachu, 185–204. New Brunswick, NJ: Transaction Publishers.

Moore, Robert L. 1983. Employer discrimination: Evidence from self-employed
workers. Review of Economics and Statistics 65:469–501.

Organization for Economic Cooperation and Development. 2000. Self-
employment rates. Paris: OECD.

Passel, Jeffrey, Randy Capps, and Michael Fix. 2004. Undocumented immigrants:
Facts and figures. Urban Institute, Working Paper.

Raheim, Salome. 1997. Problems and prospects of self-employment as an eco-
nomic independence option for welfare recipients. Social Work 42 (1): 44–53.

Reynolds, Paul D., William D. Bygrave, and Erkko Autio. 2003. Global Entrepre-

Mexican Entrepreneurship: Self-Employment in Mexico and the U.S. 157



neurship Monitor: 2003 executive report. Babson Park, MA: Global Entrepre-
neurship Monitor.

Sowell, Thomas. 1981. Markets and minorities. New York: Basic Books.
U.S. Bureau of the Census. 1997. 1992 Economic Census: Characteristics of business

owners. Washington, DC: Government Printing Office.
Vroman, Wayne. 1997. Self-employment assistance: Revised report. Washington,

DC: Urban Institute.
Yuengert, Andrew M. 1995. Testing hypotheses of immigrant self-employment.

Journal of Human Resources 30 (1): 194–204.

158 Robert W. Fairlie and Christopher Woodruff



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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 false
  /AutoRotatePages /PageByPage
  /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 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /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 false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /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 false
  /MonoImageDownsampleType /Average
  /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

  /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 (Edwards Bros distiller settings. No subset fonts.)
  >>
  /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


