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Abstract

The purpose of this study is to show that responsible leaders are those who are risk takers and develop a risk culture
that encourages sustainable innovation. Through a review of literature, it was revealed that research on sustainable
development seems to have underestimated the role of responsible leadership in embedding a risk culture that
underpins sustainable innovation. Therefore, this study through a critical approach, discusses the strategic
imperative of a risk culture that encourages sustainable innovation in organisations and how a responsible leader
can instil such culture. The study further proposes four (4) set of actions through which responsible leaders can
establish and maintain a risk culture that promotes sustainable innovation; this is relevant to both decision makers
and practitioners.
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1. Introduction

Sustainability has not only become the new normal in the global business world but a major index of organisational
success. Sustainable development was first defined over 30 years ago as the “development that meets present needs
without jeopardizing the ability of future generations to meet their own needs" (United Nations General Assembly,
1987, p.5) encompasses three dimensions of needs (“triple bottom line”), namely: economic opportunity and
prosperity, environmental preservation and social equity. The ripple effects of the recent economic and financial
crisis, coupled with ecological disasters, limited resources, increased oil prices and the threat of climate change,
revealed that a business model which aims to simply maximize short-term profitability is ineffective and flawed.
Hence, sustainable business strategies and models, both at the institutional and organisational level, is necessary
if firms are to be competitive over the long term. In light of the above, many organisations are interested in
improving their operations, so that they can contribute to the development of sustainable societies in which they
operate (Schiiz, 2016; Baumgartner, 2009; Paraschiv, Nemoianu, Langd, & Szabo, 2012). These sustainability
goals are achieved by developing sustainable innovation activities (Nidumolu, Prahalad, & Rangaswami, 2009),
whether these are innovations of products, processes, marketing, technology, non-technological or organisational
structures.

While sustainable innovation is a source for competitive advantage and a necessity for business sustainability, it is
also a source of substantial risk and uncertainty. This uncertainty and complexity could result in leaders becoming
more conservative and risk-averse in an attempt to create certainty (Ashby, Bryce, & Ring, 2018). In practice,
leaders that wilfully neglect innovation, risk missing out on significant potential opportunities for their
stakeholders, this finally becomes a risky strategy itself. How leaders approach risks associated with sustainable
innovation is an important decision which will underpin their success in achieving long-term competitive
advantage (KPMG, 2011). This is because risk is an imperative for sustainable innovation and just as Brands &
Kleinman (2010) noted, if there is no risk, there will be no innovation. In an increasing volatile world, there is
arguably no more critical role for any responsible leader than to prepare the organisations for risk — taking it,
avoiding it and managing it. Failure of the leaders to manage risk and develop a risk focused culture could affect
the attainment of business sustainability goal (Gandz & Seijts, 2013).

Even though sustainable innovation is inextricably linked to risk and the ability of the organisation to manage the
risks is dependent on the leader’s effectiveness, the role of responsible leadership in creating a risk culture which
promotes sustainable innovation seems to be underexplored in the field of sustainable development. This study
propose that these elements are crucial for implementing sustainable innovation successfully in a business. The
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question this study seeks to answer are whether responsible leaders should be risk takers and how they can embed
a risk culture that promotes sustainable innovation? The study contributes to literature by displaying the need for
responsible leaders to be risky oriented, their obligation in developing a risk culture in business in order to promote
sustainable innovation.

2. Responsible Leadership: A General Approach

Responsible leadership is mainly concerned with making appropriate business decisions, in line with the interests
of all shareholders (clients, employees, workers, suppliers, the community at large, the global environment),
considering the prospects for better future generations (Brennan & Binney, 2010). When the concept and theory
of responsible leadership arises, there are several issues to be considered such as whether the business activities
are sustainable; whether leaders can identify the systemic risk management activities that are sure to contribute to
the value of the company; whether leaders realize the short-term risk involved while making quick profits and
those could possibly endanger the company reputation; whether leaders consider the welfare of the entire staff and
the workforce (De Bettignies, 2014).

The subject of responsibility of the dynamic leadership concept is very intricate and extremely arduous to pin
down (Khaola & Coldwell, 2019). The overall responsibility of what is expected to be performed by a person who
can and must pervade through the entire company and also influence, motivate and underpin each business activity,
is risky to be perceived as somewhat very difficult to manage, grasp, and perform and less specific than many
other aspects of performing business (Dholakia et al., 2010). While mapping out the leadership strategy, the prime
question each company asks, “Where you expect your company to be a year from now?” It is always an exciting
and amazing mind game for the leadership, complete with an intense, smart and decent struggle. The more the
leadership cultivates the strength and essence of overall performance, the more the employees and the management
can enjoy its fruits (Sherwood, 2017 cited in Khaola et.al., 2019)).

The main leadership principles need to understand the consumer behaviour, the ethical, cultural, social, and
individual impact on the final consumer purchasing approach, within the complete framework of the existing
company, employee, supply chain and logistic operational knowledge. Most of the business leaders face an initial
and major challenge; it is not possible to completely define the real role and responsibilities of leadership. The
main problem starts with the term leadership, which appears too vague to elaborate and specify, and it means
various things to numerous people (Khaola &

Coldwell, 2019). Therefore, it is a clear dilemma, as to know how a responsible leader and his leadership aspects
should be clearly defined, without which, he/she is unable to be the most responsible leader to behave as per the
guidance (Drewell, 2012).

The core responsibility tenets of the responsible leadership mindset specified by several business leaders informing
the leadership elegance and approach to five basic dimensions, known as Vision, Awareness, Responsibility,
Imagination, and Action. All of these dimensions must be considered, and measured at the organizational,
individual, and societies (Collinson, 2008).These dimensions reflect the decisive break considering the existing
business logic. They also can keep with a different paradigm, which defines the company as the stakeholder’s
coalescence with a purpose to find a proper solution to problems facing societies, and communities (Khaola &
Coldwell, 2019).

3. Organizational Culture & Innovation

There is an agreement in the literature about the importance of organizational culture for innovation (Chang and
Lee, 2007; Higgins and McAllaster, 2002; Lau and Ngo, 2004; Llore’'ns Montes et al., 2004; Martins and
Terblanche, 2003; Mumford, 2000; Obenchain and Johnson, 2004; Ruigrok and Achtenhagen, 1999 as cited in
Naranjo-Valencia, J., et.al. 2011). In order firms to innovate successfully, should address specific requirements
regarding their internal behaviour and their external relationships (Tylecote, 1996).Siguaw et al. (2006)
emphasized that the organizational culture is a facet of operational competency shaped by the innovation
orientation of the firm (as cited in Naranjo-Valencia, J., et.al. 2011). Organizational culture regards the values,
beliefs and hidden assumptions that organizational members share in common (Cameron and Quinn, 1999;
Denison, 1990; Deshpande” and Webster, 1989; Miron et al., 2004 as cited in Naranjo-Valencia, J., et.al. 2011).
Research has emphasized on the key role of culture in innovation (Ahmed, 1998; Higgins and McAllaster, 2002;
Jamrog et al., 2006; Jassawalla and Sashittal, 2002; Lau and Ngo, 2004; Martins and Terblanche, 2003; Mumford,
2000). This is because it is considered that encourages innovative behaviour among the members of an organization
leading them to accept innovation as a key organizational value and enhance commitment to it (Hartmann, 2006).
Furthermore, ‘cultural aspects and management behaviour are closely related and can be serious impediments to
change’ (Boonstra and Vink, 1996 as cited in Naranjo-Valencia, J., et.al. 2011 p.58). Tesluk et al. (1997) mentions
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that culture elements have a twofold effect on innovation — from the perspectives of socialization and of co-
ordination. From the perspective of socialization, ‘people become aware whether creative and innovative
behaviours are part of the path the business treads. Simultaneously, through activities, policies and procedures,
business generate values, which support creativity and innovation, and its innovative capacity will subsequently
improve. What the literature has not clarified is which types of culture enhance or inhibit innovation. Moreover,
there is a lack of empirical research analyzing whether different innovation strategic orientations — innovation
orientation versus imitation orientation — require different types of organizational culture’ (Naranjo-Valencia, J.,
et.al. 2011 p.58).

4. Business Sustainability, Sustainable Innovation and Risk Culture

Sustainable business regards optimal utilization of opportunities and effective management of risks arising from
social, economic and environmental developments, in order to create long term shareholder value (Paraschiv et al.,
2012). For a business to attain sustainable goal, it will have to proactively integrate sustainability considerations
into its innovative activities (Galpin, Whitttington, & Bell, 2015; Paraschiv et al., 2012). Sustainable innovation,
as with general innovation, is inextricably linked to risk and its outcomes are uncertain (Lv, Tian, Wei, & Xi, 2018).
In the face of this heightened uncertainty, leaders might be tempted to become risk averse and more conservative

(Nidumolu et al., 2009; Ashby et al., 2018; Torrance, 2016). However, choosing the ‘safe’ option can be a risky
strategy itself, which will severely hinder the successful implementation of sustainable innovation. Nevertheless,
an organisation simply deciding to embrace sustainable innovation is not sufficient, the decision must be backed
with actions that create an environment in which employees are comfortable to take risk be innovative (Ahmed,
1998).

Arguable, a key innovative capability underpinning sustainable innovation, is the ability of the organisation to
embed a culture that is risk oriented. Possession of a strong risk culture provides the organisation with necessary
ingredient to innovate. Organisational risk culture refers to system of values, beliefs, knowledge and understanding
within an organisation that shapes day to day risk decisions of leaders and employees (IRM, 2012; Hillson, 2013;
Deloitte, 2016). It focusses on behaviours and assumptions which are relevant to risk taking and its mitigation. In
this context, an organisational risk culture centred on sustainability is an organisation where members have mutual
beliefs and opinion about the importance of balancing social equity, economic efficiency and environmental
responsibility that are guiding the leaders and employees in their behaviour and decision-making process related
to risk.

From strategic perspective, an organisation in which its members are comfortable to take risks integrated in
sustainability, will necessitate a culture of risk intelligence, beyond mere compliance, by anticipating and
addressing perceived risks before they materialise (Torrance, 2016). This yields substantial first mover advantages
in terms of fostering innovation. For instance, in the early 1990s, Hewlett-Packard (HP) realised that because lead
solders are toxic to human health, particularly children, and can contaminate soil and ground water, the government
would ban its use someday. Over the following decades, HP experimented with alternatives and was able to
innovate solders that are mixtures of silver, tin, and copper and became amongst the first to adopt the use of non-
lead as soon as the European Union put a restriction on the use of lead (Nidumolu et al., 2009). Because HP’s
organisational culture is one that is risk-oriented, they went beyond simply “ticking the box™ approach to
compliance, by addressing risks which could hinder the company’s sustainability.

5. Responsible Leadership, Risk Culture and Sustainable Innovation

Responsible leadership centres on the relationship between leaders and stakeholders, with the purpose of
addressing diverse social, environmental and economic issues, which brings about sustainability and new
opportunities for a business through innovation (Pless, 2007). Because risk is an imperative for sustainable
innovation, the leader’s awareness of risk (risk taking and mitigation) determines the effectiveness of their
responsibility to the firm, planet and human nature (Gorzen-Mitka, 2015). Arguably, a responsible leader must be
a risk taker in order to successfully embed sustainability in the business operation in a way that will generate the
highest and best value to all the stakeholders.

Hence, in a complex and volatile business environment, there is no role more critical for any responsible leader
than to prepare the company and set the tone for risk — taking it, avoiding it and managing it (Ashby et al., 2018;
Gandz & Seijts, 2013; Boons & Liideke-Freund, 2013;Torrance, 2016; Galpin et al., 2015; Paraschiv et al., 2012).
Failure of leaders to manage risk and develop a risk focused culture could have dire implications on the
sustainability of the business; this is because risks brings about sustainable innovation and sustainable innovation
leads to risks (Schiiz, 2016), so no company can survive if they are not risk oriented. A responsible leader instils a
strong risk culture that fosters sustainability by identifying systematic risks which the organisation can confront
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headlong, instead of taking a short-term risk for quick profit, which could be detrimental to the reputation of the
organisation.

For instance, Volkswagen innovated a fraudulent software in some of their diesel motor types which created
“wealth” for Volkswagen for many years. However, in September 2015, an investigation by the International
Council on Clean Transport (ICCT) identified the fraud and it became public. Although Volkswagen made quick
profit from such innovation, but the emission scandal did not only hurt their reputation but resulted to a multi-
billion USD compensation payment for affected stakeholders (Schiiz, 2016). The organisational culture of
Volkswagen was that of a weak risk culture and their then CEO, Matthias Muller, did not demonstrate such a
responsible leadership when he responded to a question asked by an American journalist on how he will like to
confront the ethical problem connected with the emission scandal. Muller said the company gave the technical
engineers a target to solve a problem and they came with some software solutions which was not compatible to
the

American law and that he doesn’t understand why it is referred to as an ethical issue (Muller, 2016). He assumed
the issue lay in their misunderstanding of the American law and not an ethical problem. A responsible leader would
have acted differently by not only procuring prosperity but also serving the people and the society (Schiiz, 2016).

Transmuting or tightening the risk culture of an organisation is neither easy nor fast but it is definitely feasible and
worthwhile. However, without diligent effort by the leaders to integrate an organisational risk culture that supports
the development of sustainability strategy, the firm’s effort to successfully implement a sustainable innovation will
be severely hindered. As with all successful culture change efforts, creating a risk culture that nurtures and
acknowledges sustainability requires a multi-level approach (Galpin et al., 2015). The change should originate and
be cultivated by the leaders and be integrated into the organisation’s goals, objectives, values and strategy which
will send clear signals throughout the organisation about the focus and direction of the firm. In order to successfully
embed a risk culture that supports sustainable innovation, a set of 4 activities needs to be addressed by every
responsible leader as shown in figure 1.
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Source: The authors

Figure 1. How to establish and maintain a risk culture that promotes sustainable innovation

Conceptualise it - Organisational risk culture like general culture is dynamic and develops because of how things
have been done. The risk culture that exists in the past also shaped how things were done and influences how
things will still be done in relation to risk taking and mitigation. However, the risk culture that binds people together
can also blind them to realities, which could be detrimental to organisational change, especially when the
organisation has history of success. For instance, fraudulent financial reporting, driven mainly by greed and
inordinate quest for success led to the eventual bankruptcy of the global giants WorldCom and Enron.
Notwithstanding, leaders who recognise the strategic imperative of a change in the organisational risk culture can
deliberately create another culture; this is because leaders undeniably set the tone for culture and the entire
organisation’s behaviour (Gandz & Seijts, 2013). In terms of sustainable development, risk culture that is
deliberately thought-out, addresses the following questions: why is a risk culture that fosters sustainability being
established, who is expected to steer and propagate the culture and to whom is it intended to embrace, what level
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of risk can be tolerated in order to balance innovation with risk appetite of the organisation, how should the risk
culture be introduced, enabled, implemented, and controlled (Deloitte, 2016; Pless, 2007; Nidumolu et al., 2009;
Gandz & Seijts, 2013)

Communicate it — In a research conducted by Ashby et al. (2018), it was discovered that although many of the
leaders believe risk awareness is important, risk culture was hardly ever discussed in the firm. For any leader to
effectively change the risk culture of their organisation, the message has to be clearly articulated and forcefully
communicated incessantly using multiple channels - social media, broadcasted, speeches, website, webinars and
articles. But communication goes beyond mere repetition of information, if a message for a risk culture that
promotes sustainability to be effectively heard, understood and applied, the members of the organisations have to
make meaning of it in the context in which they work. So, the leaders need to ensure that departmental meetings,
coaching and mentoring, performance management, training and development are all used to confirm that the
members understand the message (Nidumolu et al., 2009; Gandz & Seijts, 2013).

Effectuate it - The desired risk culture that promotes sustainability can be undermined unless the leaders are seen
to be “walking the talk”. According to (Bertels, Papania, & Papania, 2010), most leaders have difficulties in making
sustainability operational, by including it in the day to day risk decisions. For sustainability goals and strategies to
succeed, they must be reflected in the shared assumptions, values, norms and belief with respect to risk, as well as
in the risk-taking decisionmaking process across the organisation. The leaders must sanction those leaders below
them whose risk-taking behaviour and values does not align with the sustainability goal of the organisation, even
if they get great results from their actions. Critical to this task is the responsibility to motivate the members whose
risk-taking behaviour are congruent with the sustainability goal of the firm. In addition, the criteria used by the
organisation for hiring and promotion should convey to the members the type of activities that will be rewarded
(Galpin et al., 2015).

Scrutinize it - In a complex and dynamic business environment, most strategies end up with some undesired
outcomes; and culture is not always void of unintended outcomes. Thus, it is necessary that the leaders continually
manage the risk culture and strategy of the organisation, not just once, to ensure that that these undesired,
unplanned manifestation of culture are not evolving. Furthermore, it has long been accepted that an organisational
risk culture that is aligned with sustainability strategy can be a source of competitive advantage, as long as the
strategy itself is the right one (Gandz & Seijts, 2013). Conversely, an organisation might have an inspiring vision
and brilliant strategy to achieve their sustainability goal, but that can never be realised if the risk culture of that
organisation does not support that goal (Deloitte, 2016). Part of the “check to proceed” element of the risk culture
management is to ensure that organisational risk culture aligns with their sustainability strategy. Moreover,
sustainable businesses repeatedly re-examine their products and processes in order to adapt them to new contexts
(Paraschiv et al., 2012).

6. Conclusion

In attempting to build a sustainable business, it is critically important to understand the key role of responsible
leadership in creating a risk-oriented culture that stimulates and supports sustainable innovation. The values,
beliefs, assumptions and norms relating to risk, that play a role in sustainable innovation in organisations can either
support or hinder sustainable innovation, depending on how the leaders influence the behaviour of the members.
Organisation whose leaders did not focus their attention on innovation and more importantly to understand the
importance of risk culture in innovation, saw their fortunes overturned, while organisations whose leaders spend
their energy and effort in building a robust organisations’ risk culture, which perpetually stimulate innovation are
very successful. Hence, this study revealed that every responsible leader is a risk taker and four (4) sets of actions
were proposed for decision makers and practitioners who wants to embed a risk culture that promotes sustainable
innovation in their business. It is pertinent to note that there is need for empirical research to support the research
findings on the role of responsible leadership and risk culture in encouraging sustainable innovation.

References
Ahmed, P. (1998). Culture and Climate for Innovation. European Journal of Innovation Management, 1(1), 30-43.

Ashby, S., Bryce, C., & Ring, P. (2018). Risk and the Strategic Role of Leadership. London: The Association of
Chartered Certified Accountants.

Baumgartner, R. J. (2009). Organizational Culture and Leadership: Preconditions for the Development of a
Sustainable Corporation. Sustainable Development, 17, 102—113.

Bertels, S., Papania, L., & Papania, D. (2010). Embedding Sustainability in Organizational Culture (pp. 1-74). pp.
1-74. Ontario: Network for Business Sustaiinability, Simon Fraser University.

80 Published by IDEAS SPREAD



rfm.ideasspread.org Risk and Financial Management Vol. 1, No. 1; 2019

Boons, F., & Liideke-Freund, F. (2013). Business Models for Sustainable Innovation: State-of-the-Art and Steps
Towards a Research Agenda. Journal of Cleaner Production, 45, 9—19.

Brands, R. F., & Kleinman, M. J. (2010). Robert’s Rules of Innovation: A 10-Step Program for Corporate Survival.
John Wiley & Sons.

Brennan, L., & Binney, W. (2010). Fear, guilt and shame appeals in social marketing. Journal of Business Research,
63(2), 140-146

Collinson, V. (2008). Leading by learning: new directions in the twenty-first century. Journal of Educational
Administration, 46(4), 443-460.

De Bettignies, H. (2014). The five dimensions of responsible leadership. Asian Business. Retrieved from
https://knowledge.insead.edu/responsibility/the-five-dimensions-of-
responsibleleadership3685#ULI2fzPzIfdWHwB8.99

Deloitte. (2016). The Way to Risk Culture. London: Deloitte & Touche CIS.

Dholakia, U. M., Kahn, B. E., Reeves, R., Rindfleisch, A., Stewart, D., & Taylor, E. (2010). Consumer behavior
in a multichannel, multimedia retailing environment. Journal of Interactive Marketing, 24(2), 86-95.

Drewell, M. (2012). A new narrative and globally responsible leadership. Journal of Global Responsibility, 3(1),
10-18.

Galpin, T., Whitttington, L., & Bell, G. (2015). Is your Sustainability Strategy Sustainable? Creating a Culture of
Sustainability. Corporate Governance, 15(1), 1-17.

Gandz, J., & Seijts, G. (2013). Leadership and Risk Culture. Retrieved from
https://iveybusinessjournal.com/publication/leadership-and-risk-culture/

Gorzen-Mitka, 1. (2015). Management Challenges in the Context of Risk Culture. Problems of Management in the
21°" Century, 10(2), 60-61.

Hillson, D. (2013). The A-B-C of Risk Culture: How to be Risk-mature. PMI Global Congress 2013. North
America, New Orleans, LA. Newtown Square, PA: Project Management Institute.

IRM (Institute of Risk Management). (2012). Risk Culture, Resources for Practitioners. London: IRM amd
Protiviti.

Khaola, P, & Coldwell, D. (2019). Explaining how leadership and justice influence employee
innovative behaviours, European Journal of Innovation Management, 22(1), 193-212.

KPMG. (2011). 20 Issues on Building a Sustainable Business. Sydney: Institute of Chartered Accountants in
Australia and KPMG.

Lv, W. D, Tian, D., Wei, Y., & Xi, R. X. (2018). Innovation Resilience: A New Approach for Managing
Uncertainties Concerned with Sustainable Innovation. Sustainability, 10, 1-25.

Muller. (2016). “We Didnt Lie,” Volkswagen CEO Says of Emissions Scandal. Retrieved from
https://www.npr.org/sections/thetwo-way/2016/01/11/462682378/we-didnt-lie-volkswagen-ceosays-of-
emissions-scandal

Naranjo-Valencia, J., Jimenez, Jimenez, D., & Sans-Valle R. (2011). Innovation or Imitation? The role of
Organizational Culture. Management Decision, 49(1), 55-72.

Nidumolu, R., Prahalad, C., & Rangaswami, M. (2009). Prahalad and Ramaswamy. Havard Business Review,
(September), 57—64.

Paraschiv, D. M., Nemoianu, E. L., Langd, C. A., & Szabo, T. (2012). Eco-innovation, Responsible Leadership
and Organizational Change for Corporate Sustainability. Amfiteatru Economic Journal, 14(32), 404—419.

Pless, N. (2007). Understanding Responsible Leadership: Role Identity and Motivational Drivers. Journal of
Business Ethics, 74, 437-456.

Schiiz, M. (2016). Sustainably Responsible Leadership and Innovation. Proceedings of the 4th International
Conference Innovation Management, Entrepreneurship and Corporate Sustainability. Czech Republic:
Vysoka skola ekonomicka v Praze, Nakladatelstvi Oeconomica.

Torrance, M. (2016). Sustainability, Risk Culture and the Mining Executive. Canadian Mining Journal, 137(10),
28.

United Nations General Assembly. (1987). Development and International Economic Co-operation: Environment.

81 Published by IDEAS SPREAD



rfm.ideasspread.org Risk and Financial Management Vol. 1, No. 1; 2019

Report of the World Commission on Environment and Development. New York.

Copyrights
Copyright for this article is retained by the author(s), with first publication rights granted to the journal.

This is an open-access article distributed under the terms and conditions of the Creative Commons Attribution
license (http://creativecommons.org/licenses/by/4.0/).

82 Published by IDEAS SPREAD




<<
  /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


