EvI5r—4&AID
771 F 2 ZAANDFIH

BBl L2¥0C

KIBHE

1. U ®IC I

RKHIFZ [Ey 7 TF—2 L AIOT 74 F Y ANOFH] & v) 57— < CHRFAHE
ITORKREZHVIL T, MICH DAL ) T3nEd, o7 — <RI TE
HEBFTWLbDTT, Fl2IE, wmit. HAREFED [#& AL & A &)
T TS5 MO EZMAE L. NEEALE, NTHIRE (Artificial Intelligence:
Al ZEVKRETHE L TV HERAN, 74y 00720 AlORE - THRE
HEZ LTW2 77 Y FEHo720) E V) FENRH L —F. Al ZFIH L 2w AR
B R SEIR 2 ML ChHE Y BV WOl 2 BA L A, BRI
BRIEIZEF L7722 WIFELH ) F Lz HloflE LTiE, &25FFEHDHAR
FFROFET [TERMICEEFIERM A EOMRMIC 25 ] LT L,
INZZITTRIFFHEZIH AR A L ENTHED LT A

ROBMTIE, SRIOT 7 A F A - T—=rayFiE, [Evr7F— AL
MEex /27 74 5 AMEORR] 27—~ & L7ZRiE2 5 Oz 5| & fFv
TWET, AiENE. WEKFEORRIEDEFH#EEZ SN, AL S F ST 258
BOWTEHIDHEINTWAHEBZ 2 oM E L7z (FIR [2019]). % 1 O
Hiz, Ev 77— 2FHTEABREICR 722 LTy, 52 OHANIX, AL FFiC
BFEH L wole, By 7T = 20T 2EMERELZZETT, FEE By
=5 ZFZN AT L Al OFAN S EFE L FMIZIFE RE VT L Tw
T4, HbETHREEIZ, COZENEDE ) REIELLSTON, TZFD
FIZED L) RMRADPEEINL OPERE L T LEEEZERHSINE L,

ix, COEFFEIIBVT, SHOT—22ay TOT—<Thb [Ey T
T—=% AL ZEHL72) A 750 - 547 ] ofmsz BT L2HMOLE, Ev T

AFEiE, 2019 45 11 A 28 HICH ARSBITEMIZE 2 L7277 A F A - T—=2vavy T [€y s
T—=% - ALZRIEH L7720 A 750 - 547 \CB U2 EM#EHTH D, 72720, RRITRSNTWLER
. EHEACBE L, BRETOARREEZ R TLOTE RV, 72, H1) I REED T T THELMHE
NIZET %,

KAEHE  —BRF RS E 7R 20%  (E-mail: kohashi @hub.hit-u.ac.jp)

A A RIT LB /4 B %2/2020.9
EWT T DEH - WEIL TEZET & 00, 15



T—=8EAIDT7 7 AT ANORM TR 32120 H L3, B 1 o5,
Cy 7T =5 %DH L T =7 2o THLWHEHA AL L VWILDTT, 20
SR AL RBEWFEEEOH L T2 o T, FTLOHETHTLE0w) b
DTT o WEOHFIL, LT =% L LWFEad s L WilEssEEFn
FTOT, ZNUIED L IZHIRTE2NEVIEDTT, INH 3 DOOFHITBH
WIZEZ BB LTV b7z, JIEICE R 5 2 LIdA#EY»d LLEEAR, 22
TR Y ZF—F L AIDOT 74 F ¥ ANOFA | 12oWTEHE BT 5720,
HZTE) LIIIRNEITNE T,

2. LLwr—a2THLWAEE A5 I

B ONHEIZAZERARIE, 77 A F U AMRIZBOWTHEDEENTEZE VS
THHETIEDHY FRA FI. MET -5 2727 74 F 2 AW TH IR,
T =5 OESEALDME A LT TEE Lce FRPARIZR Y. HRAHEK, A
WHIHK, HEPHP, E5IIEHF T OHEZHPL L T o BAT
To FH)LIEHET -2, ~—F7 v N - IRATUANT I Frx—nbiLbs
FIZBWTHRD SO TEE Lz, FAFTHICBWTIE, | AR RLHIEE,
Z L TS oFpEkns, itk 58 AR RE R Bl 4 G HERE & v o 22T ik ER 12 5
ZDHBNGENT T, FETIE, EHERG] (high frequency trading) X7 )V
T A LH5] (algorithmic trading) 23Z D 7L ¥ Y A% EO L, 5D
RELZR L CH 2 A2 ZB 0 ASENINTE ). 22 TlEbNL T— 71, 5|
TEDT A4y T T =TT MW FEZ 5723041380, BRICT 1 v o7 T7—% %
HAwiz~xA4r0 - <=7y NANIZF X =DM E > TWE LA, TED
T BWTHH SN 77— O, BRFIZHTH L) END DI R > T
9,

BHET—5 0L 9 1 DOEHNEKRT T4 ) T A5 TT. RT774 07413
T7AF Y AMRICB VTR ICHEELRBETH Y, SHEET— 5 OFHIE. 20
HBOFILIZEZL>TwE T, flzIE, HRHOT—F %) 2 LI2LoT, F2I
SHEHLTVWDERTI T4 )T A OB IREIC RV ELIce Ay 7 AT 4 —F -
~VERT 7 A AW (Oxford-Man Institute of Quantitative Finance) & 9
EE OB CIE. BH. EELRMIBIICET 2FEB]ART T 1) 714 251HH
LT, MIEEICO AL TS (K1), HREBRRT 7497 1 OIS
ELT, TOMMREEA Y TIA N - RIT A4V T4 DEXELIEIZEY, ik
J A2 - 7L 37 A (Variance Risk Premium) #35[EHCT& T3, ZOBEIZ, KT
TA )T A DM A B U TEILT 52 LI L THRERVERT DT LI T ARR

16 2aH%/2020.9



EvIiF—2EAIDT74F 2> INDFIA

1 KA UkMMtEEk (Deutscher Aktienindex: DAX) O BXRERKRS T« U T«

Zoom 1m 3m 6m YD |1y Al From | Nov§, 2018 | To [ MNovs,2019
JL
LE%
. . « * . . . .
Ul - - o . o . . o, e %o % -
hEx N e AN AN o L AN Nt 0
. . . . . . . .
T T T T T
Jan 19 Mar ‘19 May 19 Jul'19 Sep '19
JL
-FEX VMWWM
K|
Hight

fifi% © FEAZSEIUIIR (2018 45 11 A 8 H~20194F 11 A 8 H) B A HKEHRT 74 ) 74 (K
MHERE <) B I E & #2521k (Open-to-Close Return) . FEZIIHWKEB AT 711 7 4
ODEHe AN AN - F=FERL TV,

RL - Heber et al. [2009]

LTBY, Ty b T2 TOHHIZBNT, ESEREZBT TS,

FIRTWREE oz LW T — 2121k, BHEET -5 720 Tldid, AV F7g
T Ty LRI 0L H ) T, ThE. HEOZTRREIERIICHNS
NTCEL—M 7 ARER (M. W71, 8% - EMBHERS) Ddtor—5 0
BT, BABIE LTk, EBBET—52H) 4. Ihxaimiiud, R
MRS v 7 OIEEEZMALZEDNTE T T, MERIZAMOMBIEEIZKE %
HREGZ L0, W7r—7 oFfMIZ. A0 FEN LD &) b T,
F/o, BEEGRT — 5 2 flio OUNEBEFEOHELOMKTE AL LIZLD ., BIED
EOLSWEE L TWAIDOPHRLZIEDLTEE T,

AN FTAT - T=5DHH) 120FL LT, BET—2PBToNET, &
FEBIANGETE IS 5 & PM2.5 (T/NKETFIRIED) OREDSEL 2D FT0OT, Zh
 HBIURTEREG VDb L L v b Ty (K22MH),

SHabHE, JEHEOL U TRmBIGE I N & JIIRESESNLT—F, T4b
H e SUEHRE R (Point of Sales: POS) 77— % T3, TN afliz i, EOFEMD
WO, BT, W HTRENZ2PDRD £, ZOFHRIE. ~—F 74 > 7I2F)
HTE 21320, FMIC S HROWIIER AL T 272D SN T E T,

17



X2 PM2.5 OH%HFiEl

11812821 E(FAl)

& tenki.ip

ER AARGR S tenkijp

ZOEP T TR=VOMERBERLTIAN TSI NI FT AT - T—F
TYo FICHRBIZOVWTIE, Z2—ARLR—F, YA v —DOLEZTFA M5
ML, TOEREEXFATLHE V) T 7O —F0, fl, Ih<EOENTWET,

DL, BTG T 74 F Y AR TIIHCONTI Ao/ S L4
L= AR L 2 5T 2NS 2502 2 ERBL, #i MR
BNTVLEDTT,

3. HILWFEETHLWHEDAHET S I

Cy 7 T7T—=8EALDT7 74 F Y ANOFBIZET 28 2 058X, T LWTE
THLVWHEOS I EZT2L V) bDTT, TOMDOIHTIE, EBOFTHEA
IfThbNTVET, BIZIE, ALIZE > Ty 77— 2§ i, ERLEA
DEMFHEZIT) 2N TEET, /2, TH Lo eE LT, BEORIERRT
EARA - PRSI EBREICAR L ZE ) T, 2512, BIFOENEARE (Gross
Domestic Product: GDP) - ¥flli% FMl T2 F 7 F ¥ X714 v 7, HERELVF X
v MoEREALE#E RS 20 Lairics ) £9,

EMFICBNTH, Ev 7T —7 & Al OFHIZEATY . HARFITERIZE

18 2aH%/2020.9



EvIiF—2EAIDT74F 2> INDFIA

i O AE R SN TH Z ) LicairasirbiTwE 9 (REFF - A5 [2018].
A - G - U [2019], JEUT - B - A [2019]). 72, 2019 FIZHEA TR
RENIZRLDOR T, Al 2o 2087 70 —F 2 #5508 LT, kD2
KRB LI EBRWES,

¥ 9 1 21 Kostovetsky and Warner [2020] T3, 7F A MpMroFEE HWTH
REONGEZERILL. TNERERETLOMBEN - ERAENLOBRE 5T LT
WE T, HEGBHOBBIERIT. ZLOHE. VI —rR AT Lo 23EEICL
BT, HAEOTF A M@ U CTHERIEESINT T, fIZE [BEET7 7~
K] (Patriot Fund) & Fi9 A& FBRETIE REORBBIZEHKT 2 BEOAIIKE L
TWR LWV H Y T3, 29 L2, BBHEE2SEEHITEEEA,
FPFZECld. 29 LB E 73 A Mo L - Tl - & kL7295 2T, O
INBECTH LWIRE BRI V=T OH DB, Z9) THhWIERELEZV—7L 0 b B
LABEEOEVEmZRE L. BT ZEE»OBINT 2203 TE5 2 L
R, OFfESr L7- (established) FXEFBFETIE. MEMEOE VIR ZD/INT +—< »
AT 2B EOMHADEKICEIMELS 25 2 L2EL T Ed. 2O,
HLWT =7 2H LWFETILLAZ) 2T, ROFETHH L72L 0 LFEHET
XF9. 19 1 DOFLIE Gu, Kelly, and Xiu [2019] TH o 5 1k EEAME O
28720 BBEEE 2 O CAER G EBOBAARRLEBILO#EIREIT-729 2T,
BIRENTZETUD, BHEOETVEIDIEBNLTVLIEE2RLTVET, ZOH
ElE. RV HDT— I EZH L VWFETHM L2 DL TE 7,

4. FLVEREANDIIC I

o 7 7—=8EALDOT 745 Y ANOFHICET 55 3 O 4EIE, #T L Wil
WEDEHIHIET AL V) bDTT . Al FITEWFEE I T I v 7 - Ry 7 A
TTo SO, ATIZEAGMAERIE, MELL LoD ThnEn)IZ LD
NZETe EILTEDL) BEZPHTL AOPHHATELZWIZL 20b 5T,
Al THRD7ZZANFREHAITICHEH> TEIVOTL &) d T2, SREEEIZ. B
BENOTHEP S IZEEOEMIZONWT, REEE L2000, HLVIEHEE Lz0OD,
BEIA L CHHT 2EESH ) T35, ALICLAEFICBWTCZOET Y 172
FTIENTEBTLEI D BMFBEOL ) BeFhe 774+ Y ADHETHES) 72
DIZIE, [HE] 1CE2oNbLZ L, THRLERBRITREEMELI RO SN T,

FEFRTHEME L 1Z— 1R 2 DTL & 9 2 RO L 2 RKe BWHLTTFE
Vo [HTLWT =% 2 LWTETIT L, SIEREE o 20tk 3 CTaMr L
721 1 &R H (Kostovetsky and Warner [2020]) & . [TERD D H 5T — ¥ % HilE &

19



Vo 72HT LWFRETHHTL72] 2 KH (Gu, Kelly, and Xiu [2019]) D) &, 535+
3T BHEDSEVDILEELTL L I 00 ZLDOAFN I RELZERLDLED
NFET, TOBEME. FHHZENED L) B A7 = X L CHBEHEEE EHT 5 5
HOPRBGEEIZBWT, AIEZDOGHRERSHRITGETH L LKL L0572 L
WET,

bLEIZETHL0IE, 29 LIRRITEEEZ A TORERT 2 FiEL L
T lFAZBOZACD B AZE B G 2 5 B OE AW S A O EEN % §Hii 3
% F# (Janitza, Celik, and Boulesteix [2018]. Ff5 (374 [2019]) =, SiBHE €
FIVOERE ZBIED TH 587 X — & OHEEITHWE # FIH 2 TE e &
NTLHPHERETLLE I,

CITHEELVOE, ORI REBRIIIMTHL L, @QFETIVE
FERT 2 72O FR L 72l PR EZ M CCL T ). Thbb, ETIVOFR
FEEE FHREOMIC N L =475 &, ZL T, @QAHIZIEEI 2SR
W OO, FEIZIZ D2 A0 5P OREESFTE L. TN N OF % 3D 5 1] BE
Hsd B Z & T o Al FRICHMAE ORI REMEIL, T4, BB v dto LT
LWfEE P OFEH 2O TVET, ZOFHOMRIE. 5%, RWIGERTLL0
EHIFEENE T,

5. &bHi)I(c I

R, Ev T TF—F L AlOT 74 F Y ANOMBICHET S 3 2008 %2, K
T—=2vay BT 5E 3 ROBERLEEEMIT-WEBNET, HriLwr—
ZTH LW % & 5 &) 85 1 408H1E. Ogawa, Ubukata, and Watanabe [2019] (2
FUL, HLCFETH LWHEOGHT 21T &\ 9 5 2 478H1E. Miyakawa and
Shintani [2019] IZF%HM L £ 9. £ LT, #H LWIREANORIS &) 5 3 57 8HIE. #
WITREMEZ RO 72mCTHE - =K [2019] 124 L FE 3. 29 L@ A—8)
ERD ., BIMEDODESFICESTAY =2 ay TPREHRLZLDELRDLZ L2
FELTCWET, THEME, 00 EH) TSVFE L7

20 2E%/2020.9



EvirF—2EAIDT7714F 2> INDFIH
SETH

fE E Ty 77— E NTHBEET V7 7 4 > AWeo#ii . [4@r
gel 38 & 1 5. HAFUTERINIZEAT. 2019 4F, 15~28 H

FAELAL - DRE L - DNgE g - THEL, [LINE 7V — 712 BV TRENTE %
WIETHELLATT A TR © AAT 4 TEAGEAE U % F TORERM & g
JeUF LINE A — WVARFEEE & O BAFR ], TH ARBRALCH AR SRR HARTRM
DHEERHE 17 HIRE, 20194, 115 H

JEFIEAT - BRI - EE—. THARSUTIZ X 27D b — 204 ], ERibf
FHIT A AN v a s - R—s%= No.2019-J-16. HARFATEREBIZEHT. 2019 4F

REEFIEST - ABE—. [SRIBOET 7 v AA Y MET VT LG 17 27 R—
IANOT 7k AMEHRE HMEE]. SERTRIT T A AN v g v R—=8—
No. 2018-J-11. HAHATERMAIFEAIT. 2018 4F

HEE— - SERE - IHHEW, [BASELEIC X 2 7&K = 2 — A IRBOR
ERTT AN T4 TFHANOISH] [E@ifse] 56 38 558 3 5. HASAT &R
FEHT. 2019 4, 1~42 H

— - SRR, [RBEFE I X DHMIPERERAR T 70 ) 74 Tl - HOEERE
A&7 VOIGH] BARSATERMER 7 74+ X - U= 23y T
AL, 2019 4

Gu, Shihao, Bryan T. Kelly, and Dacheng Xiu, “Empirical Asset Pricing via Machine
Learning,” NBER Working Paper No. 25398, National Bureau of Economic Research,
2019.

Heber, Gerd, Asger Lunde, Neil Shephard, and Kevin Sheppard, “Oxford-Man Institute’s
Realized Library, Version 0.3,” Oxford-Man Institute, University of Oxford, 2009.

Janitza, Silke, Ender Celik, and Anne-Laure Boulesteix, “A Computationally Fast Vari-
able Importance Test for Random Forests for High-dimensional Data,” Advances in Data
Analysis and Classification, 12(4), 2018, pp. 885-915.
Kostovetsky, Leonard, and Jerold B. Warner, “Measuring Innovation and Product Differen-
tiation: Evidence from Mutual Funds,” Journal of Finance, 75(2), 2020, pp. 779-823.
Miyakawa, Daisuke and Kohei Shintani, “Systematic Disagreement between Human and
Machine Predictions,” paper presented at the Financial Workshop held by the Institute
for Monetary and Economic Studies, Bank of Japan, 2019.

Ogawa, Toshiaki, Masato Ubukata, and Toshiaki Watanabe, “Stock Return Predictability
and Variance Risk Premia around the ZLB,” paper presented at the Financial Workshop
held by the Institute for Monetary and Economic Studies, Bank of Japan, 2019.

21



22  2EI%/2020.9




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 1
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /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 false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /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 (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ARA (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /BGR (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /CHS (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /CHT (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /CZE (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /DAN (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /DEU (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ENU (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ETI (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /FRA (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /GRE (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /HEB (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /HRV (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /HUN (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ITA (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /KOR (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /LTH (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /LVI (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /NLD (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /NOR (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /POL (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /PTB (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /RUM (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /RUS (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /SKY (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /SLV (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /SUO (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /SVE (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /TUR (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /UKR (Use these settings to create Adobe PDF documents best suited for prepress printing of International Academic Publishing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /JPN <FEFFff08682aff0956fd969b6587732e53705237793e306e51fa529b6a5f306b90693057305f002000410064006f0062006500200050004400460020658766f830924f5c62103057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e30593002>
  >>
  /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
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive true
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


