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INTRODUCTION

Decision making lies at the heart of our personal and professional lives.
Every day we make decisions. Some are small, domestic, and innocuous.
Others are more important—decisions that affect people’s lives, liveli-
hoods, and well-being. Inevitably, we make mistakes along the way. We
are only human—even when we are at work. Indeed, the daunting reality
is that enormously important decisions made by intelligent, responsible
people with the best information and intentions sometimes go wrong.

Good leaders make bad decisions. Even great leaders can make bad
decisions.

President Kennedy is famous for his blunder over the Bay of Pigs.
President Hoover failed to inflate the economy after the great crash of
1929. Margaret Thatcher, the British prime minister, championed a “poll
tax” that contributed to her being ousted by her own party. Paul Wolfo-
witz, the former U.S. deputy secretary of defense, was asked to resign
as president of the World Bank because of a pay settlement related to his
partner, who also worked at the bank.

And it’s not just politicians and public servants who get it badly wrong;
business leaders, too, are prone to misjudgment. Juergen Schrempp,
CEO of Daimler-Benz, led the merger of Chrysler and Daimler-Benz
against internal opposition. Nearly ten years later, Daimler was forced
to virtually give Chrysler away in a private equity deal. Lee Kun Hee,
CEO of Samsung, pushed his company into a disastrous investment in

automobiles. As losses mounted, he was forced to sell the car division
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for a tenth of the billions he had invested. An Wang, founder of the elec-
tronics company Wang, insisted on a proprietary operating system for
his company’s personal computer, even after it was clear that the IBM
PC would become the industry standard. The company is now history.

Whether the decision is a personal one, as in the case of Wolfowitz,
or of global importance, as in the case of the U.S. government reaction
to the financial crisis in the late 1920s, mistakes happen. But why do
good leaders make bad decisions? And how can we reduce the risk of its

happening to us?

The Decisive Heart

To find out, we traveled to the heart of decision making in organizations
of all shapes and sizes throughout the world. Each of the authors
brought his particular perspective to the problem. As one of the world’s
leading researchers into corporate strategy, for example, Andrew has
been privy to some of the most important decisions made in some of the
world’s biggest companies. While, in his research—captured in his best-
selling book, Why Smart Executives Fail—Sydney has examined the
intricacies of failure. Finally, from his doctoral research on decision mak-
ing and his years with The Boston Consulting Group, Jo has a unique
combination of intellectual rigor and practical experience. What linked all
our work and brought us together was a fascination with not just why
bad decisions are made, but also what can be done to mitigate the dangers.

This unique combination of backgrounds and perspectives has been
supplemented by our joint research. We began by assembling a data-
base of decisions that went wrong. Let’s be clear: we were not looking
for decisions that simply turned out badly. We were looking for deci-
sions that were flawed at the time they were made. This is an important
point. It isn’t that with twenty-twenty hindsight we identified these de-
cisions as flawed. We sought out decisions in which any clearheaded
analysis at the time would have concluded that it was the wrong decision.

Of course, many bad outcomes are due to bad luck or to taking calcu-

lated risks. In the business and political worlds in particular, sensible
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decisions based on considered thinking can turn out badly thanks to
the unavoidable risks involved. Sometimes people are just unlucky.

As you can imagine, trying to distinguish between flawed decisions
and calculated risks that turned out badly is not easy. For each, we made
an assessment. Given the information available at the time, did we think
that a reasonably competent person would have made the same decision?

We also looked for dissenting views in the decision-making process.
The existence of contrary views is not proof that a decision is wrong.
Many decisions have contrary views. But if there were no contrary
views at the time, we excluded the decision from our rapidly expanding
collection.

We quickly found there are an awful lot of bad decisions out there!
Indeed, in unfamiliar circumstances, such as businesses entering new
markets or politicians coping with new challenges, flawed decisions
abound. We did not find it hard to identify eighty-three of them (appen-
dix I lists the entire database of decisions we studied).

We are not claiming that we have a unique ability to spot flawed deci-
sions. Indeed, some of the decisions we examine may be considered by
others as wise choices that turned out badly. Fortunately, our argument
does not depend on whether our examples are correctly categorized.
Our understanding of why flawed decisions are so common comes from
the work that has been done by neuroscientists and decision scientists
to understand how the brain works when faced with a set of circum-

stances that require a decision.

Flaws of the Jungle

So what did we find in our quest to understand why capable people
make errors of judgment? The answers were simpler and more power-
ful than we were expecting.

Two factors are at play in a flawed decision: an individual or a group
of individuals who have made an error of judgment, and a decision
process that fails to correct the error. Both have to be present to pro-

duce a bad decision. This was an important realization. A bad decision
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starts with at least one influential person making an error of judgment.
But normally, the decision process will save the day: facts will be
brought to the table that challenge the flawed thinking, or other people
with different views will influence the outcome. So the second factor
that contributes to a bad decision is the way the decision is managed:
for whatever reason, as the decision is being discussed, the erroneous
views are not exposed and corrected.

As a result, we began to focus our research on how our brains make
decisions. Part 1 describes how the brain has been wonderfully de-
signed for decision making—but also how it can be tricked into false
judgments.

Part 2 describes the four conditions under which flawed thinking is
most likely to happen. We call these red flag conditions because they
provide a warning that when these conditions exist, even an experi-
enced decision maker may get it wrong. Complex decisions, involving
interpretation and judgment, are difficult to get right. You need de-
bate—but how do you know when you or the other party is arguing from a
biased position? You need consensus—but how do you know when your
consensus is really groupthink? What is needed is a diagnostic for
knowing when the risk of being wrong is at its highest—when the deci-
sion makers need to step back and “think again.” Our red flag condi-
tions are a simple, but not simplistic tool to help decision makers know
when to pause for breath—when you need to take special steps to make
sure that a decision does not go off the rails.

Part 3 describes what you can do about it. Unlike other writers in
this increasingly popular field we believe that it is impractical for us to
correct our own mental processes. The brain’s way of working makes
this solution particularly difficult. Hence, when there are red flag condi-
tions, we recommend safeguards that are external to the individual.
We describe four types of safeguard; each helps to strengthen the deci-
sion process, so that the influence of distorted thinking is diluted or
challenged.

Safeguards reduce the risk that red flag conditions will lead to a bad

decision: they act as a counterweight (see figure I-1). Choosing safe-
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guards is not mechanical. There is no direct link between a particular
red flag condition and a particular safeguard. Instead, safeguards need
to be chosen not only with an understanding of the red flag conditions
but also with knowledge of the people and the organization, as well as a
healthy skepticism of too much bureaucracy.

Our red flags and safeguards framework not only helps defend
against bad decisions, it also helps cut back on bureaucracy. In many
organizations, governance processes and decision rules have been de-
veloped with the intention of defending the organization against all pos-
sible errors in decision making. Each major blunder leads to additional
processes and rules that are applied to all major decisions. The result is
a bureaucracy that is costly, time consuming, and demotivating. Most
importantly, managers start to lose respect for the system and seek
ways of circumventing the processes.

Armed with our red flags and safeguards framework, leaders can now
strip away much of this standardized bureaucracy. For decisions where
there are no red flags, the decision process can be fast and simple. But

for decisions with red flags, leaders can design appropriate safeguards

FIGURE I-1

Safeguards can defend against the risk of error
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that are more likely to be effective and less likely to demotivate or de-
humanize the managers involved. In other words, we are not recom-
mending more process but more targeted process. In chapter 10 we
give guidance on how to do this.

Of course, it is not possible to eliminate all the risks. Even armed
with our safeguards framework, leaders will still make mistakes—but it
is possible to improve the odds. Further advice and ideas can be found
on our Web site, www.thinkagain-book.com. Our hope is that Think
Again will help decision makers talk about an issue that everyone rec-
ognizes but does not have a way of discussing. If we have one ambition
for the book, it is to legitimize more discussion about red flag conditions
and to energize people everywhere to feel comfortable raising issues of
decision process design. The simple questions “Are there any red flags
here?” and “Have we got a good process for this decision?” should be as
common as “What decision are we trying to make?” or “Who is making
this decision?”

It won’t guarantee you never make a bad decision again—what book
could?—but it will enable you to better understand why decisions go
wrong, and help protect yourself and your colleagues from the inevit-

able errors of judgment you will make.

Reprinted with permission from Harvard Business Press. Excerpted
from THINK AGAIN: Why Good Leaders Make Bad Decisions and
How to Keep It from Happening to You by Sydney Finkelstein, Jo
Whitehead, and Andrew Campbell. Copyright 2008 Sydney

Finkelstein, Jo Whitehead, and Andrew Campbell. All rights reserved.


rebeccawaters
Typewritten Text

rebeccawaters
Typewritten Text
Reprinted with permission from Harvard Business Press. Excerpted 
from THINK AGAIN: Why Good Leaders Make Bad Decisions and 
How to Keep It from Happening to You by Sydney Finkelstein, Jo 
Whitehead, and Andrew Campbell.  Copyright 2008 Sydney 
Finkelstein, Jo Whitehead, and Andrew Campbell. All rights reserved.

rebeccawaters
Typewritten Text

rebeccawaters
Typewritten Text

rebeccawaters
Typewritten Text

rebeccawaters
Typewritten Text


	000i-xiv_Finkelstein
	001-014_Finkelstein01


<<
  /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 /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (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



<<
  /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 /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (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




