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‘It is clear that this kind of
deregulated capitalism will
not survive in the end’

Interview with Hansjörg Herr

Hansjörg Herr is a retired Professor of Economics. He is a member of the Institute for Inter-
national Political Economy (IPE) at the Berlin School of Economics and Law, Germany, a
Fellow and member of the coordination group of the Forum for Macroeconomics and
Macroeconomic Policies (FMM), and a member of the Global Labour University (GLU),
which he co-founded. His research areas include monetary macroeconomics, economic
policies and development economics. He has authored, co-authored or co-edited more
than 30 books and numerous articles. Hansjörg Herr received his PhD in economics
from the Free University of Berlin in 1982 and his Habilitation from the same university in
1991. He was a Senior Researcher at the WZB Berlin Social Science Center from 1986
to 1993. In 1994 he becameaProfessor of Supranational Economic Integration at the Berlin
School of Economics (and then Law) from which he retired in 2016.

How did you decide to study economics and how did you get in contact with heterodox economics
and Keynesian or post-Keynesian in particular?

So, first, I had an apprenticeship as a cook in the Black Forest in Southern Germany in the
late 1960s. I served three years as an apprentice and then even worked for half a year in
Berlin. Then I was lucky that, because of the social democratic reforms in the education
system in the 1970s, I got the chance to go to school again and obtained my high school
degree. Then I studied business administration at the Berlin School of Economics
(1973–1975) and then, in 1975, I went to the Free University of Berlin to study economics
and graduated in 1981. There were several important professors, I still remember. Foremost,
this was Hajo Riese, who then was a young professor, but also Klaus Peter Kisker and some
others. I really had the feeling that, at that time, at the Free University different paradigms
were present and discussed. This was very important for me to get a certain orientation,
what kind of economic schools exist, etc.

We share the experience with the Free University because, as you know, I did my PhD in the first
half of the 1990s with the same professors, Kisker and Riese, but we didn’t meet then, because you
had already left for the WZB Berlin Social Science Center and then the Berlin School of Econom-
ics. But I read a lot of your work while doing my dissertation work. And I remember that, initi-
ally, you also published about Marx. But then you moved more and more to Monetary
Keynesianism, the school founded by Riese, which sometimes is called the Berlin School of
Monetary Keynesianism. Was it already during your studies that you got impressed by Riese so
much, or were you more in between the Kisker-type of Marxism and the Riese-type of Monetary
Keynesianism?
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Actually, when I finished my studies in 1981, I became a Research Assistant for five years
at the Institute for Economic Policy at the Free University, as it was then called, and the
director was Hajo Riese. At first, I wanted to analyse the financial system on a Marxian
basis, I very optimistically read the three volumes of Marx’s (1867; 1885; 1894) Capital,
and even presented in a PhD colloquium my more or less purely Marxian approach. But
then I came to the conclusion that it was somehow difficult to really base financial theory
on the Marxian paradigm. Of course, at the same time, I was influenced by the Riese
school of Monetary Keynesianism. I tried to take from Marx what was useful for me,
but I based my PhD then on the post-Keynesian or Monetary Keynesian approach,
because I thought it would be more fruitful for analysing the monetary system. But let
me say that until today, my opinion is that Marx had a deep understanding of money
and Marxists should try to also look at this tradition in the Marxian theory.

You know that I did so in my PhD, which was about a comparison of Marx and Keynes and
then the post-Keynesians on money, interest, credit, effective demand and capital accumulation.
Reading your PhD dissertation (Herr 1986) was very helpful to me in trying to understand
what your professor and supervisor Hajo Riese and the Monetary Keynesian school really
had in mind. Was it your ambition to make the Riese approach more accessible to others, or
did you even deviate from Riese’s view of Monetary Keynesianism? So how would you define
your own role in this?

Yes, I think I tried this, but my aim was not just to copy the Riese approach. At that
time, there was a big weakness in the Riese approach and that of others who worked in
that tradition: Money was not considered to be endogenous. They modelled the Key-
nesian approach, you could say, in the tradition of Hicks’s (1937) IS–LM model, or
when they criticized that model, they used Leijonhufvud’s (1966) approach (Riese
1986). But in both of these models, the money supply was exogenously given by the
central bank, and then the private households, the wealth owners, decided how much
credit would be supplied or how many shares they would buy from the enterprises.
I was convinced that this was not the best way to model monetary theory. I think
I was the first one in this Berlin Monetary Keynesian tradition to really model a credit
market and try to find a way to make money endogenous. That was new, and it was
accepted by Riese. He found it interesting and, in a way, he also benefited from this
approach.

How would you distinguish this Berlin Monetary Keynesian approach more generally from
other post-Keynesian strands?

First, let me say, this Berlin approach is relatively close to other post-Keynesian approaches
when the argument comes to uncertainty, expectations, the behaviour of wealth holders to
search protection against uncertainty, and the role of money. There is a difference, how-
ever, because the Berlin Monetary Keynesians assumed pure competition. This was the big
difference from Kalecki (1954). Riese (2001) always argued that we must build models on
the assumption of pure competition because this is the firmest assumption, and under this
assumption we must develop our theory. Keynesians reject the neoclassical idea of mar-
ginal productivities which determine functional income distribution. But then you have
the immediate problem, how do we explain profits? As a response to this question, the
Berlin approach followed Keynes’s (1936) idea from chapter 17 of The General Theory.
Keynes argued that the advantage of holding money expressed in the liquidity premium,
or more precisely the marginal liquidity premium, determines the interest rate, and the
interest rate determines the profit rate. I think the argument that you are holding
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money as an asset to protect yourself from the uncertainties in a capitalist economy and
that you only part with money if you get a pecuniary rate of return in the form of interest
or profit is very abstract. Later, myself and others argued that the central bank is fixing the
refinancing rate and this gives, together with the interest margin of banks, the lending rate
and at the same time the minimum of the profit rate. In addition, we can construct a kind
of risk premium above the lending rate and then this is a minimum profit rate (Herr
2019). I would also like to make clear that Kalecki’s explanation of profits based on
the degree of monopoly can be combined with Keynes’s approach to explaining profits.
I do not see any contradictions.

Maybe one additional feature of Monetary Keynesianism is that Riese (1986) spoke about
the monetary macroeconomic budget constraint. That means the monetary system, the
credit volume (plus the issuing of new shares), so to speak, given by the banking system
and the wealth owners, determines the volume of production and then employment.
This is very much in the tradition of Karl Marx’s (1867) capital formula: Money has to
be advanced to get production started with the aim of earning more money with the sale
of the finished goods. So usually in capitalist economies you don’t have a physical budget
constraint like in the neoclassical world but you have this monetary budget constraint.
In this tradition it is stressed that, if the private sector is somehow not able to establish
this budget constraint and inflationary developments are triggered, because maybe agents
are too optimistic, then we need the central bank, then we need policy intervention to pre-
vent the destabilization of the system.

When you had finished your PhD at the Free University in 1986 with this work on money,
credit and economic dynamics in a market economy, you went on to another Berlin institution,
the WZB Berlin Social Science Center, and you worked with Egon Matzner.

Yes, I’ve worked seven years in the Berlin Social Science Center, first with Egon Matzner
as director and then, when Matzner left, a short time with David Soskice. Egon Matzner
was also very important for my development, because he had a lot of international contacts
and had really a huge network. In the WZB there was a lot of freedom for researchers to
choose the areas they were interested in. There was a good team spirit and research topics
and areas were jointly discussed. After a project about fiscal policy together with Heinz-
Peter Spahn (Herr 1991), my first bigger project was about the transformation of Eastern
European countries. We worked on Poland, the Czechoslovak Republic, Russia and Hun-
gary. I learnt a lot about the transformation in these countries. What was important at the
WZB were these frequent debates with different economists and other social scientists.
I remember, I had long debates with Wolfgang Streeck because I had the feeling he
did not really integrate macroeconomic thinking into his labour market approach.

Was this the period when you also prepared your German ‘Habilitation’ on money, currency
competition and currency systems?

Yes, this was the same period. Immediately after I switched from the Free University to the
WZB I started my plan to write a Habilitation. I could partly combine it with my work at
theWZB, and partly not. I was supported by Hajo Riese and other professors from the Free
University, among them also Carl-Ludwig Holtfrerich (Flandreau et al. 2003).

What is the main idea of your Habilitation book (Herr 1992), which was only published in
German and later in Japanese?

The main idea is that in the Keynesian tradition, but also the Marxian tradition, capitalist
societies’wealth owners or economic agents search for a safe asset to keep part of their wealth
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in. Money or other liquid monetary wealth serves this purpose. I developed this idea that
different monies have different asset-protecting qualities. Wealth owners will pick the
monies with the best asset-protecting quality to hold monetary wealth. They could be con-
vinced by high interest rates to keep monetary wealth in other monies, but in a situation of
high uncertainty they prefer to keepmoney with a high asset-protecting quality. That means
there is a competition amongst the different monies. If you have this idea, you directly have
the idea of the hierarchy of monies. You understand the special role of the US dollar or why
the poor quality of monies in most developing countries is an obstacle for development.
Actually, I think I developed the idea of a currency hierarchy based on an asset-protecting
quality independently and at least partly at the same time as for example Benjamin Cohen
(1998), who rightly became very famous for this idea.

After your stay at the WZB Berlin Social Science Center you then became a professor of
Supranational Integration at the Berlin School of Economics in 1994?

Yes, and, of course, my Habilitation was very useful to apply for the professorship. I feel it
was a really good decision to go to the Berlin School of Economics (and later Law). At that
time, there were a lot of heterodox economists or scientists at this university. All para-
digms were present, so to speak. We had different approaches and different paradigms.
But there was a kind of consensus that it is good that we have these different schools,
and each group could recruit their own people. Of course, the quality was checked also
by the others, but basically there was a consensus that we should have all groups in eco-
nomics, all paradigms presented. This created a very nice working condition and also very
nice debates.

What a contrast to the current situation at the Berlin School of Economics and Law, where
pluralism in economics and interdisciplinarity is heavily under pressure and marginalized,
and heterodox professors like yourself are not replaced any more. You have been one of the active
and most visible professors at the Berlin School of Economics and then later the Berlin School of
Economics and Law, with a lot of activities in research, building up new programmes, pushing
the internationalization of the university and so on. How do you feel about the recent changes?

This makes me very unhappy because the Berlin School of Economics and Law was one of
the very small number of universities with heterodox thinking in Germany. It got its repu-
tation and became famous for exactly that. We are living in a time of rapid change and
severe challenges, in which open debate and new ideas are extremely important. Giving
up pluralism and interdisciplinarity and becoming another mainstream institution is
not a good strategy. The Berlin School of Economics and Law, as one of the big schools
in the area of economics and business administration, should continue providing teaching
and research in different paradigms. Especially in our times with the ecological and social
challenges and searching for new types of regulation, open debate should be promoted and
universities should contribute to that. By open, I mean that really different approaches can
exist at the same time and can engage in productive debates.

One major research areas of yours has been the development and application of the macro-
economic policy regime approach (Herr/Kazandziska 2011). What is the basic idea here?

I think the basic idea is that in different countries you have a specific setting of institutions
and also policy strategies. This also implies that there is not only one type of capitalism.
We have different types of capitalism. And even if you analyse one type of capitalism,
countries may follow different strategies. The key is the interaction of institutions with dif-
ferent players. The outcome is a certain positive or negative interaction between
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macroeconomic policies, like monetary policy, fiscal policy, wage development and other
policies, like for example industrial policy. Let us take the example of Germany. We
have a wage bargaining system, which has led to relatively low wage increases compared
for example to other European countries. This was one element for increasing the interna-
tional competitiveness of Germany, which made Germany develop a regime with high
export surpluses. Of course, this was liked and supported by companies and even the
Bundesbank. If you now have a country in which unions act in a completely different
way, such a mercantilist regime is very difficult to achieve. The central bank cannot enforce
it, but will only create stagnation if it is trying to create such a mercantilist regime. So, it is a
set of institutions, values, strategies of different agents and their interaction which leads to a
certain regime. Such a regime is stable for a certain period of time, but of course always can
change.

Built on this approach, another book which you published with Sebastian Dullien and
Christian Kellermann has generated some public attention (Dullien et al. 2011). Maybe
because of the title ‘Decent Capitalism’. Do you feel that we are moving towards a decent
capitalism?

Unfortunately not. The background of the book was the New Deal in the US in the
1930s. Out of the Great Depression, which showed that the old type of capitalism
was not able any longer to create prosperity, came a new type of regulated capitalism.
However, we can learn that a crisis of capitalism does not necessarily lead to a New
Deal type of capitalism, but it can also lead to fascism, which also was a regulated type
of capitalism, of course a terrible one. But, after World War II, all over the capitalist
world we had this kind of relatively regulated system with regulated international capital
flows, exchange rates, labour markets, welfare systems, strong trade unions, relatively equal
income distribution, etc. This version of capitalism broke down in the 1970s/1980s, and
since then we have had the movement to a more deregulated system. In this book, we
developed the idea that the existing deregulated type of capitalism does not serve the peo-
ple. Therefore, what would be needed is re-regulation of capitalism based on democratic
principles. Currently, we live in a historical period in which it is clear that this kind of
deregulated capitalism with very huge international capital flows, with this very free
type of market-based globalization, will not survive in the end. And in this period, we
have a search for new models. I think there are different options, but capitalism will
become more regulated again, however this may be in a very authoritarian way. Let us
say the Trump direction, with high inequality, limitations of democratic rights, poor
labour market relations; or it can be a more democratic, more equal type of regulated
capitalism. I think this is an open question. We tried to develop an idea of what a regu-
lated capitalism could look like, just to stimulate the debate. Behind is also the idea that a
quick shift to a completely new system seems not very likely. Therefore, behind this idea
of ‘decent capitalism’ is also the idea that a transformation, including ecological transfor-
mation, can only be one with a long time horizon, and that a more and more regulated
type of capitalism can change its character in the long run.

A major activity of yours has been the foundation of the Global Labour University (GLU).
Could you explain a bit more about that?

The GLU was founded in 2002. Frank Hoffer, at that time at the International Labour
Organization’s Bureau for Workers’ Activities (ACTRAV), had the idea that a master
programme should be created for trade unionists. His argument was that the management
side is highly skilled, and equally skilled trade unionists would be highly desirable in the
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Global North as well the Global South. He made contacts with the German unions and was
also supported by the Hans Böckler Foundation and the Friedrich Ebert Foundation. In a
competitive process the concept developed by Christoph Scherrer from the University of
Kassel and myself from the Berlin School of Economics was finally accepted and the master
programme started, mainly financed, in the end, by the German Ministry of Economic
Cooperation and Development. Then this project quickly became international, because
we three founders, Frank Hoffer, Christoph Scherrer and myself, had the idea that the
union movement should create international academic networks. We made contact with
Indian, South African, Brazilian and US universities and in almost all of the partner univer-
sities the master programme is now taught and further developed. The GLU also created
joint research, annual conferences, training programmes, an online academy, working
papers, PhD programmes, etc.

Has this been your main occupation since your retirement in 2016? Or what else are you
working on?

Not only. I just finished a book about the European Central Bank (ECB) together
with Michael Heine (Heine/Herr 2021). It was very interesting to analyse the ECB’s
monetary policy from 1999 until today in detail, and also in interaction with fiscal pol-
icy and wage development. It became more and more clear that the ECB kept the euro-
zone together. If we had not had this policy by the ECB, especially by Mario Draghi
from 2012 on, the euro would not exist any longer. This is one project which I also
would like to follow a little bit further. Then I was involved in a research project at
the Berlin School of Economics and Law about global value chains, financed by the
Hans Böckler Foundation. We had several publications in that field, and a book
with a collection of papers with the main results will come out soon (Herr et al.
2021). The analysis of global value chains also brought industrial policy into the
focus of my research (Dünhaupt/Herr 2020). With Christina Teipen we were also suc-
cessful this year to raise funds from the Volkswagen Foundation to analyse the effects of
COVID-19 on global value chains.

What would you see as being the main challenges for us post-Keynesian or Monetary Keynesian
economists, or for heterodox economists in general, under the current circumstances?

I think the main challenge is to integrate ecological questions, the ecological transforma-
tion in heterodox economics. I have the feeling the ecological movement and the hetero-
dox economists can learn a lot from each other. In order to develop realistic options, both
have to be brought together. I feel this is a great need and this is not so easy to be done,
but I think heterodox economists should be open to this kind of ecological transformation
and should integrate it into their theories and modelling.

As usual, the last question: What is your recommendation for the younger generation of hetero-
dox economists?

My recommendation is that they should look for interesting topics. You only can become
good if you research an area that you are really interested in. And of course, combine theore-
tical debates with political strategies, with a debate about how development can be shaped.

Okay. Thank you very much, Hansjörg, for this very interesting conversation.

The interview was conducted by Eckhard Hein in Berlin on 19 August 2020. Many thanks go
to Benjamin Jungmann for the transcription.

116 European Journal of Economics and Economic Policies: Intervention, Vol. 18 No. 2

© 2021 The Author Journal compilation © 2021 Edward Elgar Publishing Ltd



SELECTED PUBLICATIONS OF HANSJÖRG HERR

Detzer, D., Dodig, N., Evans, T., Hein, E., Herr, H., Prante, F. (2017): The German Financial
System and the Financial and Economic Crisis, Berlin: Springer.

Dullien, S., Herr, H., Kellermann, C. (2011): Decent Capitalism: A Blueprint for Reforming our
Economies, London: Pluto Press, published in several other languages.

Dünhaupt, P., Herr, H. (2020): Trade, global value chains and development: what role for national
development banks?, in: Vierteljahreshefte zur Wirtschaftsforschung, 89, 9–33.

Heine, M., Herr, H. (2013): Volkswirtschaftslehre: Paradigmenorientierte Einführung in die Mikro-
und Makroökonomie, 4th edn, München: Oldenbourg Verlag.

Heine, M., Herr, H. (2021): The European Central Bank, Newcastle upon Tyne, UK: Agenda
Publishing.

Herr, H. (1986): Geld, Kredit und ökonomische Dynamik in marktvermittelten Ökonomien: die Vision
einer Geldwirtschaft, München: F. Flotentz.

Herr, H. (1991): External constraints on fiscal policy: an international comparison, in: Matzner, E.,
Streeck, W. (eds), Beyond Keynesianism: The Socio-Economics of Production and Full Employment,
Aldershot, UK and Brookfield, VT: Edward Elgar Publishing, 161–181.

Herr, H. (1992): Geld, Währungswettbewerb und Währungssysteme: Theoretische und historische
Analyse einer internationalen Geldwirtschaft, Frankfurt and New York: Campus.

Herr, H. (2009): The labour market in a Keynesian economic regime: theoretical debate and empiri-
cal findings, in: Cambridge Journal of Economics, 33, 949–965.

Herr, H. (2014): An analytical framework for the post-Keynesian macroeconomic paradigm, in:
Izmir Review of Social Sciences, 1, 73–116.

Herr, H. (2017): Gesetzliche Mindestlöhne im post-keynesianischen Paradigma, in: WSI-Mitteilun-
gen, 70, 515–522

Herr, H. (2018): Underdevelopment and unregulated markets: why free markets do not lead
to catching-up, in: European Journal of Economics and Economic Policies: Intervention, 15,
219–237.

Herr, H. (2019): Karl Marx’s thoughts on functional income distribution: a critical analysis from a
Keynesian and Kaleckian perspective, in: European Journal of Economics and Economic Policy:
Intervention, 16, 272–285.

Herr, H., Kazandziska, M. (2011): Macroeconomic Policy Regimes in Western Industrial Countries,
London: Routledge.

Herr, H., Priewe, J. (2005): The Macroeconomics of Development and Poverty Reduction, Baden-
Baden: Nomos, also published in Chinese.

Herr, H., Teipen, C., Dünhaupt, P., Mehl, F. (2021): Contribution of Global Value Chains to Econ-
omic and Social Upgrading, Basingstoke, UK: Palgrave Macmillan.

REFERENCES

Cohen, B. (1998): The Geography of Money, Ithaca, NY: Cornell University Press.
Flandreau, M., Holtfrerich, C.-L., James, H. (eds) (2003): International Financial History in the

Twentieth Century: System and Anarchy, Cambridge, UK: Cambridge University Press.
Hicks, J.R. (1937): Mr. Keynes and the ‘Classics’: a suggested interpretation, in: Econometrica, 5,

147–159.
Kalecki, M. (1954): Theory of Economic Dynamics, London: George Allen and Unwin.
Keynes, J.M. (1936 [1973]): The General Theory of Employment, Interest and Money, The Collected

Writings of J.M. Keynes, Vol. VII, London: Macmillan.
Leijonhufvud, A. (1966): Keynesian Economics and the Economics of Keynes, Oxford: Oxford Univer-

sity Press.
Marx, K. (1867 [1967]) : Capital: A Critique of Political Economy, Volume 1, The Process of Capitalist

Production, translated from the 3rd German edn, New York: International Publishers.

Interview with Hansjörg Herr 117

© 2021 The Author Journal compilation © 2021 Edward Elgar Publishing Ltd



Marx, K. (1885 [1967]): Capital: A Critique of Political Economy, Volume 2, The Process of Circula-
tion of Capital, translated from the 2nd German edn, New York: International Publishers.

Marx, K. (1894 [1967]): Capital: A Critique of Political Economy, Volume 3, The Process of Capitalist
Production as a Whole, New York: International Publishers.

Riese, H. (1986): Theorie der Inflation, Tübingen: J.C.B. Mohr.
Riese, H. (2001): Grundlegungen eines monetären Keynesianismus, 2 vols, Betz, K., Fritsche, U.,

Heine, M., Herr, H., Joebges, H., Roy, T., Schramm, J. (eds), Marburg: Metropolis.

118 European Journal of Economics and Economic Policies: Intervention, Vol. 18 No. 2

© 2021 The Author Journal compilation © 2021 Edward Elgar Publishing Ltd


	‘It is clear that this kind of deregulated capitalism will not survive in the end’
	Selected publications of Hansjörg Herr
	References



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


