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Abstract: 
The world’s biggest airlines. Relationship between economy, destinations and number of passengers 
and cargo. The purpose of the research is to analyse information and statistical data concerning the 
world’s 10 biggest airlines. The paper also discusses the reasons of their market leadership as well as 
the relationship between the development of the aviation industry and the economic conditions of the 
country. Moreover, the paper analyse relationship between the types of the destination and the 
amount of passengers and cargo. 
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1. INTRODUCTION 
 
In 1903, two brothers, the manufacturers of bicycles, constructed a machine, which, being heavier 
than air, with force generated by a small internal combustion engine, flew over the sands of the beach 
near the small American town of Kitty Hawk and performed a short leap, called the first flight. Soon the 
brothers chose to travel across the USA to present their invention to the broadest possible audience. 
The got low fee for their shows from the audience. The younger of the brothers, Orville Wright, who 
piloted the machine, became the first man, who enjoyed benefits from the activity in the airline 
industry.  
 
More than a century has passed since the above-described events. The plane made of wood and 
canvas during the two world wars turned into a structure capable of smooth flying thousands of 
kilometres. In the two decades after World War II, dozens of airlines were created all over the world. 
Currently, air transport is the fastest and safest way of transports. According to the International Civil 
Aviation Organization ICAO in 2013, there were over 32 million flight operations (one flight operation 
means the aircraft taking off from the initial airport and subsequent successful landing on another 
airport). In the same year, more than 3.1 billion passengers and 50 million tons of cargo were 
transported. In total, in 2013, air transport was responsible for one third of international trade (ICAO).  
 
2. TEN WORLD BIGGEST AIRLINES  
 
According to the specifics adopted by the International Civil Aviation Organization ICAO civil aviation 
includes air transport (commercial transportation by air), non-commercial flights (private flights), 
earning air transport other than commercial air transport (e.g. research flights or flights to spraying 
plants), aviation infrastructure (e.g. infrastructure, airports or air navigation device) and manufacturing 
(e.g. manufacturers of aircraft, aircraft engines, avionics, etc.), (Economic Contribution of Civil 
Aviation, ICAO, Ripples of prosperity, p.2). In this article, the author focuses on the description of the 
ten largest airlines in the world and describes the economic position of the countries, from which these 
airlines come.  
 
Table 1: 10 world’s biggest airlines in 2014 
 
Rank Company Country Assets 
1 Delta Air Lines United States $59.4 bn 
2 Deutsche Lufthansa Germany $40.1 bn 
3 United Continental 

Holdings 
United States $36.8 bn 

4 Air France-KLM  France $35 bn 
5 International Airlines United 

Kingdom 
$28.6 bn 

6 China Southern 
Airlnes 

China $27.3 bn 

7 China Eastern 
Airlines 

China $22.8 bn 

8 Latam Airlines Chile $22.6 bn 
9 Cathay Pacific 

Airways 
Hong Kong $22.1 bn 

10 Korean Air South Korea $21.7 bn 
Source: Forbes, Global 2000 Leading Companies,(2014, April 1) 
 
To determine the size of the airline, refer to a number of publicly available information such as the 
number of aircraft, number of passengers, and the number of transported goods or assets of the 
carrier. Due to the fact that during a commercial flight it is possible to simultaneously earn because of 
carrying passengers and cargo (luggage passengers are not classified as cargo), but also the only 
passenger transport and the goods transport, and due to the fact that there are airlines operating only 
one type of transport (passenger or cargo), the author found it necessary to use the total assets of the 
airline in order to determine its position in the business world. According to the International Air 
Transport Association 84.3% of the world's air traffic is carried by its members. IATA brings together 
252 airlines (IATA). In the world there are airlines not affiliated in IATA, in 2013 it was exactly 1,397 
entities (IATA). Because of the large number of entities, the author decided to use the information 
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developed by the business publication Forbes, publishing the annual list of the world's 2000 largest 
companies. From this list, ten largest airlines in terms of assets were selected. The results are shown 
in Table 1. As shown in Table 1, two lines have their head offices in the United States, three in the EU 
(Germany, the UK and France) - they are also the five largest airlines. The other five carriers have 
their head offices in Asia (China, Hong Kong and South Korea), and one in the South America in 
Chile.  
 
3. ECONOMY OF THE COUNTRY 
 
In this part of the article, the author will present data on the economies of the countries, which are the 
head offices of the largest airlines in the context of their position on the background of the world’s 
economy. What makes the fact that in these countries the carriers included in the top ten companies 
with the largest assets among the airlines in the world operate if the total number of airlines is more 
than 1.3 thousand? According to the author, building such a strong position was possible by several 
factors. These are undoubtedly the economic position and the number of the country's population. The 
USA, on the territory of which there are two of the largest airlines, have nominal GDP amounting to 
17.5 billion USD. GDP per capita is 52 800 USA (The World Factbook). High income per capita 
combined with relatively large populations, more than 313 million inhabitants (OECD), created the 
conditions for establishment and maintenance of the position for two companies operating in the 
transport sector, referred herein - Delta Air Lines and United Continental Holdings. Similar 
relationships exist for almost all described airlines. Deutsche Lufthansa, Germany's main carrier uses 
the economic position of its country. German GDP of 3.9 billion dollars (The World Factbook), and the 
population exceeds 81 million (OECD). UK and France show the size of GDP respectively 2.827 billion 
and 2,885 billion (The World Factbook).  The population is over 61 million in the UK and over almost 
63 million in the case of France (OECD). In the case of these three countries, an important factor is 
also access to the common market of the European Union. China is the country with the largest 
population in the world. In July 2014, the number of inhabitants of the Middle Kingdom was more than 
1.355.000 inhabitants. The country's GDP is over 10 billion dollars (The World Factbook). Access to 
such a large market enabled development of the local air carriers. Chinese airlines benefited from 
rapid development of the country, which allowed up to two entities, which are the representatives of 
the industry, finding themselves on the list of the largest carriers in the world. Hong Kong is the 
Special Administrative Region of the People's Republic of China. It is a sort of dependent city-state, 
which does not have large population (over 7 million), (The World Factbook). However, it is also one of 
the world's largest financial services centres, which allows creating the value of GDP of 273.3 billion 
USD (IMF). The factor facilitating asserting itself among the world's largest airlines is also easier 
access to the Chinese market. South Korea's GDP is more than 1.6 trillion (IMF), and the population of 
over 49 million registered residents. Most of the described countries are also at the forefront of the 
world’s economies in terms of their share in the international trade. This situation is illustrated in the 
following diagrams. According to the data shown in figure 1 majority of the countries being the head 
offices of the described airlines belong to the world's largest exporters. China, which is the head office 
of two of largest airlines, has 11.74% of share of the world’s exports. 
 
Figure 1:The largest exporters in 2013 (the share in world exports in%) 
 

 
Source: UNCTAD http://unctadstat.unctad.org/EN/  (2015, March 22) 
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The USA, on the territory of which two largest airlines operate, have 8.38% of the world’s export. Each 
Member State of the European Union, the carriers of which are among the ten largest, is on the list of 
the largest exporters: Germany with the share of 7.72% of world’s export, France 3.08 (Air France-
KLM was created by merger of the French Air France and KLM Dutch, therefore, for this reason 
attention should be paid to the position of the Netherlands with the share of 3.57% of world’s export), 
the United Kingdom - 2.99%. Other Asian countries are also among those with the greatest export: 
South Korea 2.97% and Hong Kong 2.85%. Latam Airlines, based in Chile, is the only carrier that has 
its head office in the country outside the world’s top exporters. At the same time, it is the only carrier of 
the South American continent.  
 
The situation is similar when taking into account the data on the share of individual countries in world’s 
import. Most of the countries in the world’s top exporters shown in figure 1 are also at the forefront of 
the world’s importers as shown on figure 2. The USA are the world’s largest importer, with 12.39% 
share in the world’s import. Another is China - 10.37%, Germany - 6.32%. The fifth place is occupied 
by France - 3.62%, another by the United Kingdom - 3.49%. Hong Kong has 3.31% share in the 
world’s import, and South Korea 2.74%. As in the case of export, Chile does not belong to the largest 
importers. Based on the presented data, one cannot fail to notice that Chile does not appear in the 
statistics as one of the world’s leaders. However, in the territory of the country, Latam Airlines holding 
operates, belonging to the largest airlines in the world. The reason for this is that the entity was formed 
relatively recently - in 2012 in a merger of several airlines that operate throughout the South American 
continent. Thus, the company has become the undisputed market leader by focusing the common 
management oversight of entities operating in the aviation sector in Chile, Brazil, Ecuador, Peru, 
Argentina and Colombia (LATAM Airlines). 
 
Figure 2: The largest importers in 2013 (the share in world imports in%) 
 

 
Source: UNCTAD http://unctadstat.unctad.org/EN/  (2015, March 22) 
 
Without a doubt, a strong economic position of the country, which is reflected in the share of the 
world’s export and import, has a positive impact on the conditions of the transport-related businesses. 
The leading positions of the airlines in the USA, Germany, France, Britain, China, Chile, Hong Kong 
and South Korea were impossible without it. However, having resilient carriers is an argument to help 
to maintain and strengthen these positions. The consequence of the well-functioning aviation industry 
is not only easier access to the market of the country and access of the domestic enterprises to the 
international market, but also additional positive effects of existence of that industry in the economy of 
the country. Table 2 shows the impact of the aviation industry on the economy of the countries, which 
are the head offices of the described airlines. The impact of the sector of the services related to 
aviation was considered.   
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Table 2: National figures for employment and GDP supported by aviation 
 

Country 
Employment (000s) GDP (US $ million) 

Direct Indirect Induced Tourism Total Direct Indirect Induced Tourism Total 

USA 2,227.2 1,309.2 985.2 1,209.1 5,731.3 181,933 149,353 112,331 118,098 561,716 

Germany 411.0 251.2 163.5 291.1 1,116.8 29,464 20,693 13,471 22,699 86,327 

France 229.1 252.3 158.2 231.0 870.6 30,191 24,413 15,305 19,966 89,875 

UK 319.8 266.7 195.7 507.7 1,290.0 27,164 20,824 15,281 33,593 96,862 

China 900.8 2,624.1 1,335.4 993.5 5,853.8 26,286 28,2361
4,369 14,369 11,994 80,885 

Chile 42.3 45.3 36.9 37.1 161.5 3.178 1.593 1.297 1.366 7.434 

Hong 
Kong 91.3 57.2 36.6 150.2 335.2 9,024 4,102 2,627 12,450 28,204 

South 
Korea 54.3 49.3 53.5 419.7 575.8 6.042 2.257 2.402 17.708 28.409 

Source: Aviation Benefits Beyond Borders, Air Transport Action Group (2014, April), p.54-56 
 
The data presented in Table 2 were developed based on the information about the number of jobs 
generated in the airlines and the airports. Information on the GDP is also based on the data obtained 
from measuring the number of checked-in passengers at the airports and their number foreseen by the 
airlines.  
 
4. RELATIONSHIP BETWEEN WORLD AVIATION SECTOR AND ECONOMICS 
 
The essential feature of the air transport is its range. The airlines operate around the world, 
transporting passengers and goods. One can observe correlation between the world's economy and 
increase or decrease in air traffic. According to experts of the International Air Transport Association 
IATA (Aviation Economic Benefits, IATA Economics Briefing No 8) the aviation industry itself can be a 
source of economic growth through generation of jobs, but also by facilitating access to the local and 
the regional markets, as well as the international markets. In the previous chapter, the author noted 
that nine of the ten largest airlines in the world come from the countries belonging to the top fifteen 
countries with the largest share of the world's export and import. According to the author, it confirms 
the conclusions published by the representatives of IATA.  
 
Figure 3: Premium passengers and world trade growth 
 

 
Source: Premium Traffic Monitor, IATA, July 2013, p. 2. 
 
The exact correlation between increase in the world's trade and dynamics of premium class passenger 
traffic is presented in figure 3. It can be noticed that flow of premium class passengers traffic is closely 
linked to the curve of growth of the world's trade. This is due to the fact that the vast majority of 
passengers travelling in this class are business travellers. The author's opinion is based on the report 
of Flying on Business, a study of the UK business air travel market developed by the Civil Aviation 
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Authorities of the UK, which states that "... the majority of passengers in premium cabins are travelling 
for business purposes."  
 
The entire airline industry provides more than 58 million registered jobs worldwide, generates the 
world's profit of USD 2.4 billion and is responsible for generation of 3.4% of the world's GDP (ATAG). 
Aviation directly impacts on the economy, directly generating jobs and significantly speeding up and 
facilitating movement of goods and passengers. Based on the air transport, the tourism sector 
developed, the world's value of which is 2.2 billion dollars (Statista). The most important in creating 
demand for air transport is business travelling, which constitute 50% of all transport (IATA).  Business 
travelling is regularly spaced in time, and is characterized by greater resistance to ticket price 
differences.   
 
5. CONCLUSION 

 
The article presents the ten largest airlines in terms of assets and describes the economy of the 
countries being the head offices of the airlines. The author noted connection between the size of the 
economy and the share of the countries' economies in trade and the size of the airline. Based on the 
data the following conclusion can be regarded as legitimate: high economic position of the country is a 
factor facilitating development of the transport sector and the companies coming from such countries 
with skilful development policy can take place among the world's leading companies in their industries. 
Nine out of the ten largest carriers have their head offices in the countries that are the leaders in terms 
of GDP and share in the international trade. Another factor facilitating development is access to the 
markets with large population. These conditions are not necessary, because, as pointed out by the 
author on example of the Chilean airline, well-managed companies are likely to find themselves on the 
international transport market even if they do not come from a country located among the economic 
leaders of the world. Development of the air services sector is also becoming a driver of the local 
economy.  
 
REFERENCE LIST 
 

1. Aviation Benefits Beyond Borders, Air Transport Action Group (2014, April), p.54-56, 
Retrieved from http://aviationbenefits.org/media/26786/ATAG__AviationBenefits 
2014_FULL_LowRes.pdf 

2. Aviation Economic Benefits, IATA Economics Briefing No 8 (2015, 24 March), Retrieved from 
http://www.iata.org/publications/economics/Documents/890700-aviation-economic-benefits-
summary-report.pdf 

3. Economic Contribution of Civil Aviation,ICAO, Ripples of prosperity, p.2. Retrieved from 
http://www.icao.int/sustainability/Documents/EconContribution.pdf 

4. Fact Sheet: Economic & Social Benefits of Air Transport (2013, April). Retrieved from 
http://www.iata.org/pressroom/facts_figures/fact_sheets/pages/economic-social-benefits.aspx 

5. Flying on Business, a study of the UK business air travel market, Traffic Trends and 
Characteristics,(2009, May) p. 10, Retrieved from http://www.caa.co.uk/docs/33/CAP796.pdf 

6. Forbes, Global 2000 Leading Companies, (2014, April 1). Retrieved from 
http://www.forbes.com/global2000/#page:1_sort:6_direction:desc_search:_filter:Airline_filter:Al
l%20countries_filter:All%20states 

7. Internationa Airline Transport Assosiation (2104, 22 March). Retrieved from 
http://www.iata.org/about/members/Pages/airline-list.aspx 

8. International Civil Aviation Organization. (2014, 25 April). Retrieved from 
http://www.icao.int/publications/journalsreports/2014/MRTD_Report_Vol9_No3.pdf 

9. International Monetary Fund, World Economic Outlook Database,(2014, April), Retrieved from 
http://www.imf.org 

10. Latam Airlines Group Reports, (2015, December), Retrieved from 
http://www.latamairlinesgroup.net/phoenix.zhtml?c=81136&p=irol-irhome 

11. OECD (2015, 24 March), Retrieved from http://stats. 
oecd.org/index.aspx?DatasetCode=POP_FIVE_HIST 

12. Premium Traffic Monitor, IATA, (2013, July) p. 2, Retrieved from 
http://www.iata.org/whatwedo/Documents/economics/premium-monitor-jul13.pdf 

13. The World Factbook (2015, March), Retrieved from 
https://www.cia.gov/library/publications/the-world-factbook/geos/ch.html 

14. UNCTAD (2015, 22 March), Retrieved from http://unctadstat.unctad. 
org/wds/TableViewer/tableView.aspx?ReportId=24739 

656



<<
  /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
  /CreateJDFFile false
  /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

  /SyntheticBoldness 1.000000
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002000d>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002000d>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /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 <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002000d>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e000d>
    /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 <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /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


