
QFFE 2023 - Quantitative Finance and Financial Econometrics
Spring School and International Conference

PROGRAM
Time zone: Central European Time (CET) - Paris
Venue: AMSE - AMU - 5 Boulevard Maurice Bourdet - 13001 Marseille
Web-app: https://amse.app

Last version: May 24th, 2023

SPRING SCHOOL - Tuesday 6 June 2023

08:30am - 09:00am Welcome and registration [Ground floor]
09:00am - 10:20am Course: "Specification and Estimation of Dynamic Option Valuation Models" [Amphitheatre - 3rd floor]

Kris JACOBS, C.T. Bauer College of Business, University of Houston
10:20am - 10:40am Coffee break [Ground floor]
10:40am - 12:00pm Course: "Specification and Estimation of Dynamic Option Valuation Models" [Amphitheatre - 3rd floor]

Kris JACOBS, C.T. Bauer College of Business, University of Houston
12:00pm - 01:30pm Lunch [Ground floor]
01:30pm - 03:00pm Course: "Specification and Estimation of Dynamic Option Valuation Models" [Amphitheatre - 3rd floor]

Kris JACOBS, C.T. Bauer College of Business, University of Houston
03:00pm - 03:20pm Coffee break [Ground floor]
03:20pm - 05:00pm Course: "Specification and Estimation of Dynamic Option Valuation Models" [Amphitheatre - 3rd floor]

Kris JACOBS, C.T. Bauer College of Business, University of Houston
07:00pm Dinner - "Mx Marseille" - By registration only

Les Docks Village, 10 place de la Joliette, 13002 Marseille

SPRING SCHOOL - Wednesday 7 June 2023

09:00am - 10:20am Course: "Estimation, Inference, Prediction, Identification of Fractional Time Series" [Amphitheatre - 3rd floor]
Jun YU, Singapore Management University

10:20am - 10:40am Coffee break [Ground floor]
10:40am - 12:00pm Course: "Estimation, Inference, Prediction, Identification of Fractional Time Series" [Amphitheatre - 3rd floor]

Jun YU, Singapore Management University
12:00pm - 01:30pm Lunch [Ground floor]
01:30pm - 03:00pm Course: "Estimation, Inference, Prediction, Identification of Fractional Time Series" [Amphitheatre - 3rd floor]

Jun YU, Singapore Management University
03:00pm - 03:20pm Coffee break [Ground floor]
03:20pm - 05:00pm Course: "Estimation, Inference, Prediction, Identification of Fractional Time Series" [Amphitheatre - 3rd floor]

Jun YU, Singapore Management University
07:30pm Dinner - "Ciel Marseille" - Only for QFFE committee

17 Rue Haxo, 13001 Marseille

Parallel sessions: 25’ for presentation and 5’ for discussion



INTERNATIONAL CONFERENCE - Thursday 8 June 2023

08:30am - 09:00am Welcoming coffee and registration [Ground floor]
09:00am - 09:15am Foreword [Amphitheatre - 3rd floor]
09:15am - 10:15am Keynote lecture # 1 [Amphitheatre - 3rd floor]

Jun YU, Singapore Management University
"Weak Identification of Long Memory with Implications for Volatility Modelling"
Chair: Roxana HALBLEIB, Albert-Ludwigs-Universität Freiburg

10:15am - 11:15am Parallel sessions A
A1 - Portfolios 1                                                                             A2 - Machine Learning
A3 - Risk 1                                                                                        A4 - Banks 1

11:15am - 11:45am Coffee break [Ground floor]
11:45am - 12:45pm Parallel sessions B

B1 - Long Memory                                                                        B2 - Risk 2
B3 - VAR                                                                                            B4 - Tests 1

12:45pm - 02:00pm Lunch [Ground floor]
02:00pm - 03:30pm Parallel sessions C

C1 - Portfolios 2
C2 - Forecasting 1
C3 - Stochastic Volatility

03:30pm - 04:00pm Coffee break [Ground floor]
04:00pm - 06:00pm Parallel sessions D

D1 - News                                                                                         D2 - Asset Pricing
D3 - High-frequency                                                                     D4 - Estimation and Inference

07:30pm Dinner - "1860 Le Palais"
9 La Canebière Vieux Port, 13001 Marseille

INTERNATIONAL CONFERENCE - Friday 9 June 2023

08:30am - 09:00am Welcoming coffee and registration [Ground floor]
09:00am - 10:30am Parallel sessions E

E1 - Covariances
E2 - Forecasting 2

10:30am - 11:00am Coffee break [Ground floor]
11:00am - 12:30pm Parallel sessions F

F1 - Forecasting 3
F2 - Banks 2
F3 - Factors

12:30pm - 02:00pm Lunch [Ground floor]
02:00pm - 03:30pm Parallel sessions G

G1 - Causal and Non-casual models
G2 - Options
G3 - Tests 2

03:30pm - 04:00pm Coffee break [Ground floor]
04:00pm - 05:15pm Keynote lecture # 2 [Amphitheatre - 3rd floor]

Kris JACOBS, C.T. Bauer College of Business, University of Houston
"Risk Premiums, Higher Moments, and Factor Dynamics in Multi-Factor Option Pricing Models"
Chair: Christophe Hurlin, Université d'Orléans

05:15pm - 06:15pm Invited speakers [Amphitheatre - 3rd floor]
Ilze KALNINA, North Carolina State University
"Cross-sectional Dependence in Idiosyncratic Volatility"
Esther RUIZ ORTEGA, Universidad Carlos III de Madrid
"Forecasting the yield curve: the role of additional and time-varying decay parameters, conditional 
heteroscedasticity, and macro-economic factors"
Chair: Christian Francq, University of Lille 3, ENSAE-CREST

07:30pm Dinner - "La Place des Canailles"
Les Docks Village, 10 place de la Joliette, 13002 Marseille



PARALLEL SESSIONS PROGRAM
(subject to possible minor changes by the organiser)

Session A1 - Portfolios 1
Thursday 08 June - 10:15 AM - 11:15 AM (CET - Paris)
Chair: Mo WANG
Room 24 - 1st floor
1 "Semiparametric Portfolios: Improving Portfolio Performance by Exploiting Non-Linearities in Firm Characteristics"

Andre PORTELA SANTOS, CUNEF Universidad
2 "Option Mispricing and Alpha Portfolios"

Mo WANG, ESSEC Business School

Session A2 - Machine Learning
Thursday 08 June - 10:15 AM - 11:15 AM (CET - Paris)
Chair: Anastasija TETEREVA
Room 21 - 1st floor
1 "The Fairness of Credit Scoring Models"

Sébastien SAURIN, University of Orléans
2 "Tracking trees for macroeconomic risk using individual stocks"

Anastasija TETEREVA, Erasmus University Rotterdam

Session A3 - Risk 1
Thursday 08 June - 10:15 AM - 11:15 AM (CET - Paris)
Chair: Massimiliano CAPORIN
Amphitheater - 3rd floor
1 "Forecast calibration, backtests, and score decompositions for Value-at-Risk"

Marius PUKE, University of Hohenheim
2 "Penalized CAW, Forecast Error Variance Decompositions and Systemic Risk Measurement"

Massimiliano CAPORIN, University of Padova

Session A4 - Banks 1
Thursday 08 June - 10:15 AM - 11:15 AM (CET - Paris)
Chair: Ákos ACZÉL
Room 23 - 1st floor
1 "Basel 3 joint regulatory constraints: interactions and implications for the financing of the economy"

Cyril POUVELLE, Banque de France
2 "Birds of a feather indebted together Peer-effects on mortgage decisions"

Ákos ACZÉL, Magyar Nemzeti Bank

Session B1 - Long Memory
Thursday 08 June - 11:45 AM - 12:45 PM (CET - Paris)
Chair: Alexandru BADESCU
Room 24 - 1st floor
1 "On the Optimal Forecast with the Fractional Brownian Motion"

Chen ZHANG, Singapore Management University
2 "Long memory in option pricing: A fractional discrete-time approach"

Alexandru BADESCU, University of Calgary

Session B2 - Risk 2
Thursday 08 June - 11:45 AM - 12:45 PM (CET - Paris)
Chair: Timo DIMITRIADIS
Room 21 - 1st floor
1 "Efficiency or resiliency? Corporate choice between financial and operational hedging"

Heitor ALMEIDA, University of Illinois at Urbana-Champaign
2 "Dynamic CoVaR Modeling"

Timo DIMITRIADIS, Heidelberg University

Session B3 - VAR
Thursday 08 June - 11:45 AM - 12:45 PM (CET - Paris)
Chair: Julie SCHNAITMANN
Amphitheater - 3rd floor
1 "On the boundaries of the connectedness index"

Francesco VIOLANTE, ENSAE
2 "Sparsity-induced identification of factor-augmented VAR models"

Julie SCHNAITMANN, University of Tübingen



Session B4 - Tests 1
Thursday 08 June - 11:45 AM - 12:45 PM (CET - Paris)
Chair: Weifeng JIN
Room 23 - 1st floor
1 "Stress tests and capital requirement disclosures: do they impact banks' lending and risk-taking decisions?"

Paul KONIETSCHKE, ECB
2 "Directional predictability tests"

Weifeng JIN, Universitat de Barcelona

Session C1 - Portfolios 2
Thursday 08 June - 2:00 PM - 3:30 PM (CET - Paris)
Chair: Giuseppe BUCCHERI
Room 24 - 1st floor
1 "A Financial Modeling Approach to Industry Exchange-Traded Funds Selection"

Illia KOVALENKO, University of Limerick
2 "Optimal Rebalancing and Financial Stability: the Case of the Norwegian SWF"

Jean-Baptiste HASSE, Aix-Marseille University
3 "Statistical identification of linear diffusions with unobservable drift and its implications for asset allocation under partial information"

Giuseppe BUCCHERI, University of Verona

Session C2 - Forecasting 1
Thursday 08 June - 2:00 PM - 3:30 PM (CET - Paris)
Chair: Stefano SOCCORSI
Room 21 - 1st floor
1 "Regime-specific exchange rate predictability and the role of uncertainty"

Marco KERKEMEIER, University of Hagen
2 "Realized Volatility Forecasting: Hierarchies and Forecast Reconciliation"

Daniele GIROLIMETTO, University of Padova
3 "Cyclical bond return predictability: supervised principal components in the frequency domain"

Stefano SOCCORSI, Lancaster University Management School

Session C3 - Stochastic Volatility
Thursday 08 June - 2:00 PM - 3:30 PM (CET - Paris)
Chair: Helena VEIGA
Amphitheater - 3rd floor
1 "A Fractional Stochastic Regularity Model"

Daniele ANGELINI, La Sapienza, University of Rome
2 "Auxiliary Multiple Particle Filter for the High Dimensional Multivariate Factor Stochastic Volatility Model - Beating the Curse of 

Christian MÜCHER, University of Freiburg
3 "Data cloning for a threshold asymmetric stochastic volatility model"

Helena VEIGA, Universidad Carlos III de Madrid

Session D1 - News
Thursday 08 June - 4:00 PM - 6:00 PM (CET - Paris)
Chair: Julius SCHÖLKOPF
Room 24 - 1st floor
1 "Giving the Right Answer: the Information Content of ECB Press Conferences Q&A"

Wiem GHAZOUANI, Laboratoire d'Économie d'Orléans
2 "Late to the Party or Insider Trading? Exploring Channels for the Anticipatory Volatility Rise"

Wei WEI, Monash University
3 "The Low Frequency Effect of Macroeconomic News on Colombian Government Bond Yields"

Juan Manuel JULIO, Banco de la Republica
4 "Macroeconomic Announcements and the Volatility Feedback Effect"

Julius SCHÖLKOPF, University of Heidelberg

Session D2 - Asset Pricing
Thursday 08 June - 4:00 PM - 6:00 PM (CET - Paris)
Chair: Julien ROYER
Room 21 - 1st floor
1 "Uncertainty, sentiments and time-varying risk premia"

Michele BERARDI, The University of Manchester
2 "Tail risk and asset prices in the short-term"

Rodrigo HIZMERI, University of Liverpool
3 "Skewness Forecasts and Pricing Implications over Alternative Horizons"

Jiayu JIN, Alliance Manchester Business School
4 "Empirical Asset Pricing with Score-Driven Conditional Betas"

Julien ROYER, CREST



Session D3 - High-frequency
Thursday 08 June - 4:00 PM - 6:00 PM (CET - Paris)
Chair: Shifan YU
Amphitheater - 3rd floor
1 "Intra-Day Risk-Neutral Densities and Macroeconomic Announcements"

Lukas HITZ, University of Basel
2 "A Theory of Price Formation in Financial Markets"

Emanuele GUIDOTTI, University of Neuchâtel
3 "Sluggish news reactions: A combinatorial approach for synchronizing stock jumps"

Nabil BOUAMARA, Université catholique de Louvain
4 "Nonparametric Range-Based Estimation of Integrated Variance with Episodic Extreme Return Persistence"

Shifan YU, Lancaster University

Session D4 - Estimation and Inference
Thursday 08 June - 4:00 PM - 6:00 PM (CET - Paris)
Chair: Barend SPANJERS
Room 23 - 1st floor
1 "Robust Fixed-b Inference in the Presence of Time-Varying Volatility"

Robinson KRUSE-BECHER, FernUni Hagen
2 "Inference on multiplicative component GARCH models without any small-order moment"

Jean-Michel ZAKOIAN, CREST
3 "Optimal estimating function for weak location-scale dynamic models"

Christian FRANCQ, CREST
4 "A Recursive-Design Residual Block Bootstrap for Semi-Strong GARCH processes"

Barend SPANJERS, Vrije Universiteit Amsterdam

Session E1 - Covariances
Friday 09 June - 9:00 AM - 10:30 AM (CET - Paris)
Chair: Emilija DZUVEROVIC
Room 24 - 1st floor
1 "Tail Heterogeneity for Dynamic Covariance Matrices: the F-Riesz Distribution"

Anne OPSCHOOR, Vrije-Universiteit-Amsterdam
2 "Co-trading networks for modeling dynamic interdependency structures and estimating high-dimensional covariances in US equity 

Yutong LU, University of Oxford
3 "Asymmetric Models for Realized Covariances"

Emilija DZUVEROVIC, University of Messina

Session E2 - Forecasting 2
Friday 09 June - 9:00 AM - 10:30 AM (CET - Paris)
Chair: Rainer Alexander SCHÜSSLER
Room 21 - 1st floor
1 "Taking advantage of biased proxies for forecast evaluation"

Giorgio VOCALELLI, University of Verona
2 "Density forecasts of inflation: a quantile regressions forest approach"

Joan PAREDES, ECB
3 "Local Predictability in High Dimensions"

Rainer Alexander SCHÜSSLER, University of Rostock

Session F1 - Forecasting 3
Friday 09 June - 11:00 AM - 12:30 PM (CET - Paris)
Chair: Ramon DE PUNDER
Room 24 - 1st floor
1 "Time-varying effects of housing attributes and economic environment on housing prices."

Bernhard VAN DER SLUIS, Erasmus Universiteit Rotterdam
2 "Rationality amd Instability in Professional Forecasting: Exploring the Impact of Key Variables"

Pedro VALLS PEREIRA, Sao Paulo School of Economics - FGV
3 "A General Procedure for Localising Strictly Proper Scoring Rules"

Ramon DE PUNDER, University of Amsterdam

Session F2 - Banks 2
Friday 09 June - 11:00 AM - 12:30 PM (CET - Paris)
Chair: Francois KOULISCHER
Room 21 - 1st floor
1 "The Information Content of Stress Test Announcements"

Michele MODUGNO, FED Board
2 "Bank Competition and Bargaining over Refinancing"

Francois KOULISCHER, University of Luxembourg



Session F3 - Factors
Friday 09 June - 11:00 AM - 12:30 PM (CET - Paris)
Chair: Mariia ARTEMOVA
Amphitheater - 3rd floor
1 "A Discrete-Time Hedging Framework for Econometric Option Pricing Models"

Maciej AUGUSTYNIAK, University of Montreal
2 "Characteristic function-based factor modelling of affine jump diffusions using options"

Niels MARIJNEN, University of Amsterdam
3 "An Order-invariant Score-driven Dynamic Factor Model"

Mariia ARTEMOVA, Vrije Universiteit Amsterdam

Session G1 - Causal and Non-causal models
Friday 09 June - 2:00 PM - 3:30 PM (CET - Paris)
Chair: Frederique BEC
Room 24 - 1st floor
1 "Regime causality"

Florian IELPO, Centre d'Economie de la Sorbonne
2 "Spectral estimation for mixed causal-noncausal autoregressive models"

Daniel VELASQUEZ-GAVIRIA, Maastricht University
3 "Power of unit root tests against nonlinear and noncausal alternatives with an application to crude oil prices"

Frederique BEC, CY Cergy Paris Université

Session G2 - Options
Friday 09 June - 2:00 PM - 3:30 PM (CET - Paris)
Chair: Jeroen DALDEROP
Room 21 - 1st floor
1 "Equity Options and Firm Characteristics"

Onno KLEEN, Erasmus University
2 "Uncovering the Asymmetric Information Content of High-Frequency Options"

Mattia BEVILACQUA, University of Liverpool
3 "Evaluating Option-Implied Densities using Demand Curves"

Jeroen DALDEROP, University of Notre Dame

Session G3 - Tests 2
Friday 09 June - 2:00 PM - 3:30 PM (CET - Paris)
Chair: Genaro SUCARRAT
Amphitheater - 3rd floor
1 "Latent Factor Analysis in Short Panels"

Alain-Philippe FORTIN, University of Geneva
2 "An improved test for uniform superior predictive ability"

Mark TREDE, Universität Münster
3 "Testing the zero-process of intraday financial returns for non-stationary periodicity"

Genaro SUCARRAT, BI Norwegian Business School


	Programme général 230524 0954.pdf
	Program

	Programme sessions parallèles 230512 1047.pdf
	Export_Book_Program



<<
  /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




