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Introduction

This report aims to provide an overview of the factors influencing the location strategies of companies within the
European transport sector, including a description of different internal and external expansion strategies chosen by
companies. The literature on location decisions of transport companies is relatively limited and a detailed analysis would
require a significant number of interviews with important actors in the transport sector. However, transport is a highly
important factor in business location strategies; therefore, it is possible to analyse the factors affecting companies’
location choices and identify patterns of locations from an indirect perspective and through analysis of hubs and
gateways in the transport and logistics sector.

Role of transport in location decisions

Transport has always been a crucial factor in business location theories, both for general businesses, and transport and
logistics companies. The focus of transport in previous location theories was on the costs involved. Today, transport costs
are still an important element, but the role of transport in business location strategies has changed focus. In fact, transport
is both a factor which shapes economic activities and is also shaped by them.

The determinants of general business location strategies are complex. Within a regional or national context, companies
will locate where they have the best access to markets and factors of production. Access to markets and inputs — such as
workers, suppliers, knowledge of the business, as well as market knowledge — and their availability, quality and costs
will be influenced by transport infrastructure and increasingly by information and communication technologies (ICT).

When faced with international location decisions, companies are also likely to take into account external factors which
will shape company policy, such as current and expected political stability, regulations, exchange rates, taxation and
freedom from restrictive legislation.

A further factor, which may explain a company’s degree of responsiveness to transport, is the recent expansion in the
logistics market. The increased speed and complexity of distribution networks has in recent years led to a significant
increase in the number of companies outsourcing many of their transport functions to specialist firms. Therefore, direct
transport considerations have become less important for businesses as specialist logistics companies have increasingly
taken on this role.

As logistics companies develop their distribution networks to incorporate practices such as the so-called ‘just-in-time’
deliveries, the reliability of the transport network becomes of vital importance. It is also no longer the amount of time
taken for delivery that is essential to logistics firms, but rather the ability to complete a delivery when scheduled. Just-
in-time delivery systems mean that transport companies are now part of the pre-assembly process.

ICT and the expansion of companies in the sector allow businesses to have a wider geographical focus and become more
dispersed as different elements of a company’s operations can be outsourced or relocated. In this case, it is increasingly
important for a company to consider the transport system as a whole and its connectivity with the rest of the world.

It is widely accepted that good air connectivity is vital to companies operating on an international scale and for the
development of ‘world cities’ as potential business locations. It has been suggested that air transport is not a necessary
business condition for companies, but what is important is the extent to which this mode of transport is connected
directly into other major international hubs and gateways — for example, availability and efficiency of routes, costs and
the level of competition in the global transport market, as well as perceived and actual interchange efficiencies, should
be considered.
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It comes as no surprise, therefore, that air transport has a greater influence on the location of foreign investors and
business services, whereas road transport has a larger influence on domestic investment.

Evidence suggests that transport becomes an increasingly crucial factor for companies as the geographical scale is
reduced from a supranational to the local level (Department for Transport UK, 2004).

Gateways and hubs

A study undertaken by the Department for Transport (DfT) in the United Kingdom shows that transport networks are
becoming broader and the importance of being located near transport hubs and gateways — air, sea, road or rail — is
crucial for companies in the sector. The main factor affecting business location is not primarily transport costs, but rather
the reliability and connectivity of the transport system.

Figures 1 and 2 below provide examples of two types of gateways in the transport system.

Figure 1: Example of gateway for port and logistic centres

Source: Danish Technological Institute, 2007
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Figure 2: Example of gateway for airport and logistic centres

Source: Danish Technological Institute, 2007

Gateways represent major location bases for several types of transport and service-related companies, as well as general
businesses. A study undertaken by researchers at Hofstra University in New York defines a ‘gateway’ as ‘a location that
promotes the continuity of circulation in a transportation system servicing supply chains. It is the interface between
different systems of circulation and includes terminal facilities, but also the numerous linked activities such as
distribution centres, warehouses and even insurance and finance’ (Rodrigue et al, 2006).

A gateway could be a major port or airport linked to all other major global and regional transport nodes and corridors.
Logistics centres will be located in near proximity to the gateways and distribution centres will often be located along
the corridors linked to the gateway. Examples of gateways in Europe are those within ports (such as Rotterdam in the
west of the Netherlands, Le Havre in northwest France, Marseille in southeast France and Hamburg in northern
Germany) and airports (such as London in the UK, Amsterdam in the Netherlands, Frankfurt am Main in Germany,
Copenhagen in Denmark and Madrid in Spain).

Rodrigue et al defines a hub as ‘a central point for the collection, sorting, transshipment and distribution of goods for a
particular area’. It is a central location in a transport system with the same type of inbound and outbound connections.

Figure 3: Example of hub connections

Source: Danish Technological Institute, 2007
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An airport will also act as a transport hub with passengers and goods arriving and departing on planes, but a hub is
mainly a cluster of distribution centres — such as that at Padborg located on the border between Denmark and Germany
— or major rail freight terminals.

However, the spatial dimension and type of transport systems play a significant role in the location decision of all
companies within the transport sector.

Spatial organisation of transport systems
Table 1 below is one of many examples of the division of the spatial organisation of transport systems.

Table 1: Spatial organisation of transport systems

Scale Link Nodes Function
Local Roads and transit systems Employment and commercial Commuting and distributing
activities
Regional Corridors (railways, major roads, Cities Urban system
canals, regional airports)
Global Air and maritime lanes Gateways and hubs (airports and Investment, trade and production
ports)

Source: Rodrigue et al, 2006

The scale of the spatial organisation of transport systems can be divided into link, nodes and function. The scale
dimensions provide an overview of the type of transport activities taking place at various geographical levels and thereby
describe the type of companies locating in these areas. Scale in this context refers to the scale of the transport system
and its geographical reach.

Local level

At the local level, transport systems are defined as roads and transit systems used for commuting and distributing
activities. Transport companies deciding to operate from local areas include those involved in road haulage and minor
distribution centres. Connectivity to other modes of transport are limited and transport activities include mainly the
movement of products to and from local companies such as local retail outlets and supermarkets. Passenger transport at
the local level consists of rail and bus transport.

Regional level

The spatial organisation at the regional level serves the urban transport system. The link is a corridor for major roads,
railways and regional airports. Proximity to national borders, the sea and other cities can help smaller cities to develop
into transport hubs and gateways. The regional transport system serves the local, regional and often national levels.
Moreover, large national distribution centres and road haulage companies will be located along the main transport
corridor and near national borders. At this level, access to regional markets on a cross-border scale, proximity to major
corridors and industry, as well as access to labour are key location factors at regional level. At this level, access to labour
is a problem for both private and public transport companies and several examples can be mentioned of companies using
foreign labour to satisfy their workforce requirements. Examples of this type of activity can be found in Copenhagen in
Denmark where German bus drivers are attracted by higher wages and in Glasgow in Scotland where Polish bus drivers
are a major source of labour for private bus companies.

Transport centres are located at regional level near main corridors. The European initiative ‘Europlatforms’ is an
example of a network of transport centres called ‘freight villages’ (http://www.freight-village.com). A freight village is
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defined as ‘a defined area within which all activities relating to transport, logistics and distribution of goods, both for
national and international transit, are carried out by various operators’. Freight villages aim to support integrated
transport and the communication network. The freight village is an example of a transport cluster at a regional level, but
with a European outlook. Passenger transport at the regional level will consist of buses, national railway lines and
regional airports.

Global level

The global level is where the major gateways and hubs are located. At this level, investment, trade and production take
place. Major airports and maritime lanes are well connected to the global transport system, which makes accessibility to
global markets the key decision factor for businesses locating in these areas. All types of transport companies will aim
to set up at these locations, as they are the key nodal points and the home of major distribution centres and just-in-time
production companies.

A clear picture of a cluster of ports can be found in Rotterdam in the Netherlands, Antwerp in Belgium, Hamburg in
Germany and Le Havre in France. These North Sea ports are the only geographical location in Europe where there is a
clear cluster of commercial ports. One reason for this location is the proximity to other types of gateways and hubs within
the transport system, such as airports like Amsterdam, London and Paris, major railway lines such as the Paris-Brussels-
Amsterdam-London square and inland waterways such as the river Rhine.

Business clusters

An example of logistics clusters at regional level has already been presented above. Airports are frequently the focus of
clusters of businesses serving the aviation industry directly or requiring easy access to air services. Companies in many
clusters have a direct association with air-dependent services or industries dependent on frequent air transport, such as
business services and high-end technology manufacturing.

Rail, road, air and sea transport, as well as support functions are integrated at the main transport gateways and a number
of support functions can also be found around the gateways. The gateways are therefore often the location chosen for
transport clusters with access to all four transport modes.

The map presented in Figure 4 shows the level of accessibility of the four transport modes in Europe, which also indicate
the location of transport clusters.
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Figure 4: Potential accessibility to transport, multimodal, 2001

Notes: The map shows the multimodal potential accessibility indicator, calculated for all NUTS 3 regions of the European Spatial
Planning Observation Network (ESPON) space. Regions coloured in blue and green have a below-average multimodal potential
accessibility, while regions in yellow, orange and red have an above-average accessibility.

Source: ESPON project 1.2.1, Transport services and networks, ESPON, 2004

The highest accessibility in terms of transport modes (orange and red on the map) is found in more dense urban areas
and their metropolitan regions. These are located in an arc stretching from Liverpool and London in the UK via Paris
and Lyon in France and the Benelux region (Belgium, Luxembourg and the Netherlands) along the river Rhine to
northern Italy. Cities in more remote geographical locations — such as Dublin in Ireland, Glasgow in Scotland,
Copenhagen in Denmark, Malmd and Gothenburg in Sweden, Oslo in Norway, Rome and Naples in Italy, and
Thessaloniki and Athens in Greece — are also classified as being central locations as their international airports improve
their accessibility. Many regions in Finland, Greece, Ireland, Italy, Norway, Portugal, Scotland, Spain, Sweden and
Wales, as well as in the 12 new Member States that joined the EU in 2004 and 2007 and the current EU candidate
countries (Croatia, Turkey and the former Yugoslav Republic of Macedonia) have relatively low accessibility values.

The existence of clusters of freight companies is becoming more influential in business location decisions, with hub
locations of such companies — for example, in the East Midlands in the UK — becoming more attractive. As a result, the
competition between countries and regions to host such hubs may increase (Department for Transport UK, 2004).

Internal and external expansion strategies

Alliances

Some of the major airlines, usually national airlines, often maintain a network of offices at the destinations that they
operate, frequently in expensive city centre locations. However, the number of these offices is declining. One option used
by the major airlines is to form strategic airline alliances — such as Star Alliance — where one of the benefits is that
airlines can use common customer service staff at airports and planes. Moreover, the airlines can access information
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through the alliance and consequently it is not necessary to have a physical presence at every destination. Low-cost
airlines often have no staff at all at the destinations they serve — in some cases not even at the airport. These airlines often
use third-party customer service staff to provide the required service at the local airport.

Both the third-party model and the strategic alliances provide easy access to new destinations and are both a common
expansion model in aviation and shipping.

Takeovers and mergers

A common expansion strategy for major companies within the transport sector is takeovers and mergers. Within the
shipping industry, the 2005 takeover of the integrated British-Dutch shipping company P&O Nedlloyd by the Danish
conglomerate Moller-Maersk is an example of a takeover expansion strategy. Several examples of takeovers can be seen
across all four modes of transport. For instance, in 2006, the Danish logistics company DSV acquired the Dutch logistics
company Frans Maas. In the rail industry, the Swiss rail transport company Crossrail was taken over by the Australian
private equity company Babcock & Brown in 2006. In 2007, Dillen & Le Jeune Cargo (DLC), a Dutch cargo company,
announced its intention to merge with Crossrail to create a new pan-European independent traction provider, with
operations in Belgium, Germany, Italy, the Netherlands and Switzerland.

Third-party model and subcontractors
The third-party model or subcontractors are often used by companies in the transport sector. Examples of companies
using such options include the low-cost airlines described above, but also companies operating in the logistics sector.

Freight forwarding agencies tend to ‘outsource’ the regular transport activities and make use of subcontractors as road
hauliers (Weiler, 2000).

References

Department for Transport UK, The importance of transport in business’ location decisions, Department for Transport,
London, UK, January 2004, available online at:
http://www.dft.gov.uk/pgr/scienceresearch/social/theimportanceoftransportinbu1933

European Spatial Planning Observation Network (ESPON), Transport services and networks: Territorial trends and
basic supply of infrastructure for territorial cohesion (2002—2004), ESPON project 1.2.1, Luxembourg, ESPON, 2004.

Rodrigue, J.-P., Comtois, C. and Slack, B., The geography of transport systems, New York, Routledge, June 2006,
available at: http://people.hofstra.edu/geotrans/

Weiler, A., Social consequences of EMU: Summary of the German national report, Dublin, European Foundation for the
Improvement of Living and Working Conditions, 2000, available at:
http://www.eurofound.europa.eu/publications/htmlfiles/ef0033.htm

Stig Yding Serensen, Josina Moltesen and Jens Henrik Haahr, Danish Technological Institute (DTI)

EF/08/49/EN

© European Foundation for the Improvement of Living and Working Conditions, 2008 7


http://www.dft.gov.uk/pgr/scienceresearch/social/theimportanceoftransportinbu1933
http://people.hofstra.edu/geotrans/
http://www.eurofound.europa.eu/publications/htmlfiles/ef0033.htm


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AGA-Arabesque
    /AGA-ArabesqueDesktop
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AkhbarMT
    /AkhbarMT-Bold
    /Albertus-ExtraBold
    /Albertus-Medium
    /AlbertusMT
    /AlbertusMT-Italic
    /AlbertusMT-Light
    /Algerian
    /AntiqueOlive
    /AntiqueOlive-Bold
    /AntiqueOlive-Compact
    /AntiqueOlive-Italic
    /AntiqueOlive-Roman
    /Aparajita
    /Aparajita-Bold
    /Aparajita-BoldItalic
    /Aparajita-Italic
    /Apple-Chancery
    /ArabicTypesetting
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialSami
    /ArialUnicodeMS
    /ArielSudEuro
    /Artistik
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /BaskOldFace
    /Batang
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /Bodoni
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BoldItalicArt
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolFive
    /BookshelfSymbolFour
    /BookshelfSymbolOne-Regular
    /BookshelfSymbolSeven
    /BookshelfSymbolThree-Regular
    /BookshelfSymbolTwo-Regular
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrushScriptMT
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Candid
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CGOmega
    /CGOmega-Bold
    /CGOmega-BoldItalic
    /CGOmega-Italic
    /CGTimes
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /Chiller-Regular
    /Clarendon
    /Clarendon-Bold
    /Clarendon-Condensed-Bold
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CooperBlack
    /CooperBlack-Italic
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Copperplate-ThirtyThreeBC
    /Copperplate-ThirtyTwoBC
    /Coronet
    /Coronet-Regular
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CurlzMT
    /DecoTypeNaskh
    /DecoTypeNaskhExtensions
    /DecoTypeNaskhSpecial
    /DecoTypeNaskhSwashes
    /DecoTypeNaskhVariants
    /DecoTypeThuluth
    /DiwaniBent
    /DiwaniLetter
    /DiwaniOutlineShaded
    /DiwaniSimpleOutline
    /DiwaniSimpleOutline2
    /DiwaniSimpleStriped
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /Eurostile-BoldExtendedTwo
    /FarsiSimpleBold
    /FarsiSimpleOutline
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Frutiger-Bold
    /Frutiger-Light
    /Frutiger-Roman
    /Frutiger-UltraBlack
    /FZSTK--GBK1-0
    /FZSY--SURROGATE-0
    /FZYTK--GBK1-0
    /Garamond
    /Garamond-Antiqua
    /Garamond-Bold
    /Garamond-Halbfett
    /Garamond-Italic
    /Garamond-Kursiv
    /Garamond-KursivHalbfett
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSans-BoldCondensed
    /GillSans-BoldItalic
    /GillSans-LightItalic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /Goudy-BoldItalic
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Greek
    /Greek-Regular
    /GuttmanAdii
    /GuttmanAdii-Light
    /GuttmanAharoni
    /GuttmanAharoni-Bold
    /GuttmanAram-Normal
    /GuttmanCalligraphic
    /GuttmanCourMirNormal
    /GuttmanDavid
    /GuttmanDavid-Bold
    /GuttmanDavid-Light
    /GuttmanDrogolin-Bold
    /GuttmanDrogolin-Normal
    /GuttmanFrank
    /GuttmanFrank-Bold
    /GuttmanFrnew-Normal
    /GuttmanHaim
    /GuttmanHaim-Condensed
    /GuttmanHatzvi
    /GuttmanHatzvi-Bold
    /GuttmanHodes-Bold
    /GuttmanHodes-Light
    /GuttmanHodes-Normal
    /GuttmanKav
    /GuttmanKav-Bold
    /GuttmanKav-Light
    /GuttmanKeren-Bold
    /GuttmanKeren-Normal
    /GuttmanLogo1
    /GuttmanMantova
    /GuttmanMantovaBold
    /GuttmanMantovaDecor
    /GuttmanMiryam-Bold
    /GuttmanMiryamLight
    /GuttmanMyamfix
    /GuttmanRashi-Bold
    /GuttmanRashiNormal
    /GuttmanRashiXBold
    /GuttmanSoncino-Bold
    /GuttmanSoncino-Light
    /GuttmanSoncinoNormal
    /GuttmanStam1Normal
    /GuttmanStamNormal
    /GuttmanToledo
    /GuttmanToledo-Bold
    /GuttmanVilna
    /GuttmanVilna-Bold
    /GuttmanYad
    /GuttmanYad-Brush
    /GuttmanYadLight
    /H2gtrM
    /H2mjrE
    /H2mjsM
    /H2sa1M
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Hebrew-Regular
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HGGothicE
    /HGMaruGothicMPRO
    /HGPGothicE
    /HGPSoeiKakugothicUB
    /HGPSoeiKakupoptai
    /HGSeikaishotaiPRO
    /HGSGothicE
    /HGSoeiKakugothicUB
    /HGSoeiKakupoptai
    /HGSSoeiKakugothicUB
    /HGSSoeiKakupoptai
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HiroshigeBookItalic
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /Ipa-samdUclphon1SILDoulosL
    /ItalicOutlineArt
    /JoannaMT
    /JoannaMT-Bold
    /JoannaMT-BoldItalic
    /JoannaMT-Italic
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /Kokila
    /Kokila-Bold
    /Kokila-BoldItalic
    /Kokila-Italic
    /Koptos-Regular
    /KristenITC-Regular
    /KufiExtendedOutline
    /KufiOutlineShaded
    /KunstlerScript
    /Latha
    /LatinWide
    /LedItalicFont
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-BoldItalic
    /LetterGothic-BoldSlanted
    /LetterGothic-Italic
    /LetterGothicMT
    /LetterGothicMT-Bold
    /LetterGothicMT-BoldOblique
    /LetterGothicMT-Oblique
    /LetterGothic-Slanted
    /LiSu
    /LubalinGraph-Book
    /LubalinGraph-BookOblique
    /LubalinGraph-Demi
    /LubalinGraph-DemiOblique
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /Marigold
    /MaturaMTScriptCapitals
    /MicrosoftSansSerif
    /MingLiU
    /Mistral
    /Modern-Regular
    /MonaLisa-Recut
    /MonotypeCorsiva
    /MonotypeHadassah
    /MonotypeHadassah-Bold
    /MonotypeKoufi-Bold
    /MonotypeSorts
    /MS-Mincho
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MudirMT
    /MVBoli
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NimbusSanL-Bol
    /NimbusSanL-BolCon
    /NimbusSanL-BolConIta
    /NimbusSanL-BolIta
    /NimbusSanLCE-Bol
    /NimbusSanLCE-BolCon
    /NimbusSanLCE-BolConIta
    /NimbusSanLCE-BolIta
    /NimbusSanLCE-Lig
    /NimbusSanLCE-LigCon
    /NimbusSanLCE-LigConIta
    /NimbusSanLCE-LigIta
    /NimbusSanLCE-Reg
    /NimbusSanLCE-RegCon
    /NimbusSanLCE-RegConIta
    /NimbusSanLCE-RegIta
    /NimbusSanLCY-Bol
    /NimbusSanLCY-BolCon
    /NimbusSanLCY-BolConIta
    /NimbusSanLCY-BolIta
    /NimbusSanLCY-Lig
    /NimbusSanLCY-LigCon
    /NimbusSanLCY-LigConIta
    /NimbusSanLCY-LigIta
    /NimbusSanLCY-Reg
    /NimbusSanLCY-RegCon
    /NimbusSanLCY-RegConIta
    /NimbusSanLCY-RegIta
    /NimbusSanLGR-Bol
    /NimbusSanLGR-BolCon
    /NimbusSanLGR-BolConIta
    /NimbusSanLGR-BolIta
    /NimbusSanLGR-Lig
    /NimbusSanLGR-LigCon
    /NimbusSanLGR-LigIta
    /NimbusSanLGR-Reg
    /NimbusSanLGR-RegCon
    /NimbusSanLGR-RegConIta
    /NimbusSanLGR-RegIta
    /NimbusSanL-Lig
    /NimbusSanL-LigCon
    /NimbusSanL-LigConIta
    /NimbusSanL-LigIta
    /NimbusSanLNE-Bol
    /NimbusSanLNE-BolCon
    /NimbusSanLNE-BolConIta
    /NimbusSanLNE-BolIta
    /NimbusSanLNE-Reg
    /NimbusSanLNE-RegCon
    /NimbusSanLNE-RegConIta
    /NimbusSanLNE-RegIta
    /NimbusSanLOT-Bol
    /NimbusSanLOT-BolCon
    /NimbusSanLOT-BolConIta
    /NimbusSanLOT-BolIta
    /NimbusSanLOT-Lig
    /NimbusSanLOT-LigCon
    /NimbusSanLOT-LigConIta
    /NimbusSanLOT-LigIta
    /NimbusSanLOT-Reg
    /NimbusSanLOT-RegCon
    /NimbusSanLOT-RegConIta
    /NimbusSanLOT-RegIta
    /NimbusSanL-Reg
    /NimbusSanL-RegCon
    /NimbusSanL-RegConIta
    /NimbusSanL-RegIta
    /NimbusSanLTU-Bol
    /NimbusSanLTU-BolCon
    /NimbusSanLTU-BolConIta
    /NimbusSanLTU-BolIta
    /NimbusSanLTU-Reg
    /NimbusSanLTU-RegCon
    /NimbusSanLTU-RegConIta
    /NimbusSanLTU-RegIta
    /OCRAExtended
    /OCRB
    /OldAnticBold
    /OldAnticDecorative
    /OldAnticOutline
    /OldAnticOutlineShaded
    /OldEnglishTextMT
    /Onyx
    /Optima-BoldItalic
    /Oxford
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PMingLiU
    /PoorRichard-Regular
    /Pristina-Regular
    /PTBoldArch
    /PTBoldBroken
    /PTBoldDusky
    /PTBoldHeading
    /PTBoldMirror
    /PTBoldStars
    /PTSeparatedBaloon
    /PTSimpleBoldRuled
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /ShowcardGothic-Reg
    /Shruti
    /SimpleBoldJutOut
    /SimpleIndustOutline
    /SimpleIndustShaded
    /SimpleOutlinePat
    /SimSun
    /SnapITC-Regular
    /STCaiyun
    /StempelGaramond-Bold
    /StempelGaramond-BoldItalic
    /StempelGaramond-Italic
    /StempelGaramond-Roman
    /Stencil
    /STFangsong
    /STHupo
    /STKaiti
    /STLiti
    /STSong
    /STXihei
    /STXingkai
    /STXinwei
    /STZhongsong
    /Sylfaen
    /Symbol
    /SymbolMT
    /Taffy
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /Times-BoldItalic
    /TimesNewRoman-Condensed
    /TimesNewRomanGreek
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /TmsRoman
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TWAbookcase
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Univers
    /Univers-Bold
    /Univers-BoldExt
    /Univers-BoldExtObl
    /Univers-BoldItalic
    /Univers-BoldOblique
    /Univers-Condensed
    /Univers-CondensedBold
    /Univers-Condensed-Bold
    /Univers-Condensed-BoldItalic
    /Univers-CondensedBoldOblique
    /Univers-Condensed-Medium
    /Univers-Condensed-MediumItalic
    /Univers-CondensedOblique
    /Univers-Extended
    /Univers-ExtendedObl
    /Univers-Light
    /Univers-LightOblique
    /Univers-Medium
    /Univers-MediumItalic
    /Univers-Oblique
    /Utsaah
    /Utsaah-Bold
    /Utsaah-BoldItalic
    /Utsaah-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vijaya
    /Vijaya-Bold
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /XSerifBaltic
    /XSerifCE
    /XSerifCyr
    /YouYuan
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. 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 suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [150 150]
  /PageSize [612.000 792.000]
>> setpagedevice


