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Gurukripa’s Guideline Answers to Nov 2014 Exam Questions  
CA Final – STRATEGIC FINANCIAL MANAGEMENT 

 
Question 1 is compulsory (4 × 5 = 20 Marks) 

Answer any five questions from the remaining six questions (16 × 5 = 80 Marks). [Answer any 4 out of 5 in Q.7] 
Note: Page Number Reference are from “Padhuka’s Students’ Referencer on Strategic Financial Management” 

 
Question 1 (a):  5 Marks 
Edelweiss Bank Ltd sold Hong Kong dollar 2 Crores value Spot to its Customer at `8.025 and covered itself in the London 
Market on the same day, when the Exchange Rates were  
US $1 = HK $ 7.5880–7.5920 
Local Interbank Market Rates for US $ were  
Spot US $ 1 = `60.70 – 61.00 
Calculate the Cover Rate and ascertain the Profit or Loss on the transaction. Ignore Brokerage. 
 
Solution: 
  

Similar to Page No.17.28, Q.No.6 – N 05, M 13(Mod)  
 

1. Computation of Buy Rate for the Bank 
Facts: The Bank has sold HKD to its customer. Therefore, to cover itself, the Bank would have bought HKD from London 

Market. Therefore, Bid Rate is relevant. Relevant rate for Banks opposite position is Ask Rate. 
 
`  / HKD Ask Rate  = `  / US $ [Ask Rate] × US $ / HK $ [Ask Rate] 
`  / HKD Ask Rate  = `  / US $ [Ask Rate] × 1 ÷ HKD / US $ [Bid] 
Therefore, `  /HKD = ` 61.00 / US $ × 1 ÷ 7.5880 

= ` 8.0390 per HKD 
 

2. Computation of Gain / Loss to Bank 
Particulars Value 

 Rate at which Bank has sold HKD to the Customer ` 8.025
Less: Rate at which Bank has bought HKD from London Market (` 8.0390)
 Loss per HKD Sold ` 0.9983
 HKD Sold 200 Lakhs
 Total Loss to Bank [HKD 200 Lakhs × ` 0.9983 per HKD] ` 199.60 Lakhs
 
 
Question 1 (b):  5 Marks 
Wonderland Limited has excess Cash of ` 20 Lakhs, which it wants to invest in Short Term Marketable Securities. Expenses 
relating to investment will be ` 50,000 
The Securities invested will have an annual yield of 9%  
The Company seeks your advice 
(i) As to the period of investment so as to earn a pre–tax Income of 5% 
(ii) The maximum period for the Company to break even its investment expenditure over time value of money. 
 
Solution: 
 Surplus Cash available = 20,00,000 
Less:  Investment Expenses = (50,000) 
 Amount available for Investment 19,50,000 
 Rate of Return = 9% p.a 

 Returns (in `) p.a = 19,50,000 × 
100

9
= 1,75,500 
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Case 1: 

Target Return 
= 5% on Investment 
= 5% on 20,00,000 
= 1,00,000 

Investment Tenure = 
3651,75,500

1,00,000

÷
= 207.07 = 208 Days (7 Months approx.) 

 
Case 2: 
Investment Expenditure = ` 50,000 
Break Even Investment Tenure = Time period of Investment where Investment Income equals 50,000 

Investment Tenure = 
3651,75,500

50,000

÷
= 103.98 = 104 Days (3.5 Months approx.) 

 
 
Question 1 (c):  5 Marks 
Elrond Ltd plans to acquire Doom Ltd The relevant financial details of the two Firms prior to the merger announcement are: 

 Elrond Limited Doom Limited 
Market Price per Share ` 50 ` 25 
Number of Outstanding Shares 20 Lakhs 10 Lakhs 
The merger is expected to generate gains, which have a present value of `200 lakhs. The exchange ratio agreed to is 0.5. What 
is the true cost of the merger from the point of view of Elrond Limited? 
 
Solution: 
 

Similar to Page No.18.57, Q.No.36 – RTP 
 

Market Price per Share of Merged Entity 
Particulars Value

 Market Capital of Elrond Ltd = (` 50 × 20 Lakhs)  ` 1,000 Lakhs

 Market Capital of Doom Ltd = (` 25 × 10 Lakhs)  ` 250 Lakhs
Add:  Synergy  ` 200 Lakhs
 Total market Capital of Merged Entity  ` 1,450 Lakhs 

 No. of Shares in Merged entity  

 (a) Existing  = ` 20 Lakhs  

(b) Issued  = ` 10 Lakhs × 0.5 = ` 5 Lakhs ` 25 Lakhs
 MPS of Merged Entity  ` 58 

 Existing MPS of Elrond Ltd ` 50 

 Increase in MPS (%) = 
50

8
 = 16%

 
 
Question 1 (d):                          5 Marks 
Goldilocks Ltd. was started a year back with Equity Capital of ` 40 Lakhs. The other details are as under: 
Earnings of the Company ` 4,00,000 Price Earnings Ratio 12.5 
Dividend paid ` 3,20,000 Number of Shares 40,000 
Find the Current Market Price of the Share. Use Walter’s Model. 
Find whether the Company’s D/P ratio is optimal, use Walter’s Formula 
 
Solution: 
 

Similar to Page No.10.23, Q.No.22 – M 07 
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• According to Walter’s Model when the R (Return on investment) > Ke (Cost of Equity), the price per share increases as 
the dividend pay–out ratio decreases.  

• Rules for deciding on the Optimal Dividend Policy – 
Relationship Optimal Dividend Policy 

R > Ke Zero Payout 
R < Ke 100% Payout 

 
1. Evaluation of Company’s Present Dividend Policy  

(a) Present Return on Investment = 
CapitalEquity

Earnings
 = 

100) Shares (40,000
4,00,000

×
 = 10% 

(b) Present Ke = 
Ratio PE
1

= 
12.5

1
 = 8% 

(c) Since R > Ke, Company is a Growth Firm, and Optimal Dividend Payout is “zero”. 

(d) Since Co. has 80% Dividend Payout  
4,00,000

3,20,000
 , it is not following the Optimal Policy.  

 
2. Evaluation of Company’s Present Dividend Policy 

(a) Value Per Share = 
eK

DPS  + 
e

e

K
K
R

DPS) - (EPS ×
 

(b) Computation of Factors: 
Earnings Per Share (EPS) ` 4,00,000 ÷ 40,000 = ` 10 Cost of Equity (Ke) 8% 
Dividend Per Share (DPS) EPS ` 10 × Payout 80% = ` 8 Return on Investment (R) 10% 

 

(c) Value per Share = 
0.08

0.08
0.10

8)  - 10 (

0.08
8 ×

+
``

`  = ` 100 +  ` 31.25 = ` 131.25 

 
 
Question 2 (a):                                                                                             6 Marks 
The valuation of Hansel Limited has been done by an Investment Analyst. Based on an expected Free Cash Flow of ` 54 Lakhs for 
the following year and an expected growth rate of 9%, the Analyst has estimated the value of Hansel Limited to be ` 1800 Lakhs. 
However, he committed a mistake of using the Book Values of Debt and Equity. 
The Book Value weights employed by the Analyst are not known, but you know that Hansel Limited has Cost of Equity of 20% 
and Post–tax Cost of Debt of 10%. The Market Value of Equity is thrice its Book Value, whereas the Market Value of its Debt is 
nine–tenths of its Book Value. What is the correct value of Hansel Ltd? 
 
Solution:  
 

Similar to Page No.18.25, Q.No.6 – RTP, N 10 
Note: Value ` 500 Lakhs is taken as based on Overall Free Cash Flow for the Firm = FCFF. 

 

1. Computation of Discount Rate Used: Value of the Firm = 
 g - K

 1FCFF

o
, So, ` 1,800 Lakhs = 

9%oK

54

−
 

Hence, Ko – 0.09 = ` 54 Lakhs ÷ ` 1,800 Lakhs  

So, Ko – 0.09 = 3% or 0.03   Therefore, Ko = 0.03 + 0.09 = 0.12 or 12% 
 
2. Computation of Weights of Debt and Equity on Book Value Basis: 

Let Weight of Equity = x, Weight of Debt = 1 – x. Cost of Equity 20%, Cost of Debt 10%.  
So, Weighted Average Cost 12% = [x × 20%] + [(1 – x) × 10%] 
→ 12 = 20x + 10 – 10x 
→ 2 = 10x  
→ x = 0.2. Therefore, Weight of Equity is 0.2 or 20%. Weight of Debt is 0.8 (1 – 0.20) or 80%. 
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3. Computation of Weights of Debt and Equity on Market Value Basis:  
Equity = Book Value Weight 0.20 × Market Value Multiple 3 = 0.60 

Debt = Book Value Weight 0.80 × Market Value Multiple 
10

9
 = 0.72 

Therefore, Market Value weights are 0.60 for Equity and 0.72 for Debt. 
 
4. Computation of Discount Rate using (Market Value Weights): 

Details Ratio % Product 
Equity 0.60 20 12.00
Debts 0.72 10 7.20
 1.32  19.20

WACC = 
1.32

19.20
= 14.55%

 

5. Value of the Firm = 
 g - oK
 1FCFF

= 
9)% - (14.55

Lakhs54 `
= ` 972.97 Lakhs. 

 
 
Question 2 (b):                         10 Marks 
Gretel Limited is setting up a project for manufacture of boats at a cost of ` 300 lakhs. It has to decide whether to locate the 
plant in next to the Sea Shore (Area A) or in a Inland Area with no access to any Waterway (Area B). If the Project is located in 
Area B then Gretel Limited receives a Cash Subsidy of ` 20 Lakhs from the Central Government. Besides the Taxable Profits to 
the extent of 20% is exempt for 10 years in Area B. The Project envisages a borrowing of ` 200 lakhs in either case. The rate of 
interest per annum is 12% in Area A and 10% in Area B. 
The borrowing of principal has to be repaid in 4 equal installments beginning from the end of the 4th year. 
With the help of the following information, you are required to suggest the proper location for the project to the CEO of Gretel 
Limited. Assume straight line depreciation with no residual value, Income Tax 50% and required rate of return 15%. 
 

Year Earnings before Depreciation, Interest and Tax (EBDIT) (` In Lakhs) 
 Area A Area B 
1 (6) (50) 
2 34 (50) 
3 54 10 
4 74 20 
5 108 45 
6 142 100 
7 156 155 
8 230 190 
9 330 230 
10 430 330 

 
The PVIF @ 15% for 10 years are as below: 

Year 1 2 3 4 5 6 7 8 9 10 
PVIF 0.87 0.76 0.66 0.57 0.50 0.43 0.38 0.33 0.28 0.25 

 
Solution:    1.Computation of Interest 

Detail   Year 1 Year 2 Year 3 Year 4 Year 5  Year 6 Year 7
(For Area A) Opening Principal 200 200 200 200 150 100 50 
Less:  Repayment (0) (0) (0) (50) (50) (50) (50)
 Closing Principal 200 200 200 150 100 50 0 
 Interest @ 12% (on Opening Balance) 24 24 24 24 18 12 6 
(For Area B) Interest @ 10% 20 20 20 20 15 10 5
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2. Computation of Future Cash Flow & NPV 
Nature  Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 Yr 7  Yr 8  Yr 9 Yr 10

(For Area A) EBDIT (6) 34 54 74 108 142 156 230 330 430 

Less:  Depreciation =
10
300

 (30) (30) (30) (30) (30) (30) (30) (30) (30) (30) 

 EBIT (36) 4 24 44 78 112 126 200 300 400 

Less:  Interest (WN1)  (24) (24) (24) (24) (18) (12) (6) 0 0 0 

 EBT (60) (20) 0 20 60 100 120 200 300 400 

Less:  Tax @ 50%  (30) (10) 0 10 30 50 60 100 150 200 

 EAT (30) (10) 0 10 30 50 60 100 150 200 

Add:  Depreciation  30 30 30 30 30 30 30 30 30 30 

 CFAT 0 20 30 40 60 80 90 130 180 230

 DF @ 15% as given 0.87 0.76 0.66 0.57 0.5 0.43 0.38 0.33 0.28 0.25 

 DCF 0 15.2 19.8 22.8 30 34.4 34.2 42.9 50.4 57.5 

 Total DCF          307.2 

Less:  Initial Investment          300.0 

 NPV          7.2

          

(For Area B) EBDIT (50) (50) 10 20 45 100 155 190 230 330 

Less:  Depreciation 10
300

 

(30) (30) (30) (30) (30) (30) (30) (30) (30) (30) 

 EBIT (80) (80) (20) (10) 15 70 125 160 200 300 

Less:  Interest (WN1)  (20) (20) (20) (20) (15) (10) (5) 0 0 0 

 EBT (100) (100) (40) (30) 0 60 120 160 200 300 

Less:  Tax @ 30%  (30) (30) (12) (9) 0 18 36 48 60 90 

 EAT (70) (70) (28) (21) 0 42 84 112 140 210 

Add:  Depreciation  30 30 30 30 30 30 30 30 30 30 

Add:  Subsidy  20          

 CFAT (20) (40) 2 9 30 72 114 142 170 240

 DF @ 15% as given 0.87 0.76 0.66 0.57 0.5 0.43 0.38 0.33 0.28 0.25 

 DCF (17.4) (30.4) 1.32 5.13 15 30.96 43.32 46.86 47.6 60 

 Total DCF          202.39 

Less:  Initial Investment          300.0 

 NPV          97.61
Since, NPV of Area A is greater than NPV of Area B the CEO shall locate the Project in Area A which is more beneficial. 
 

Notes: 
1. Nature of Subsidy: 

(a) It is assumed that the Subsidy is a one–time subsidy, received at Time 0. It is in the nature of  “Promoters 
Contribution” 

(b) Since, it is in the nature of capital grant the same shall not be subject to tax as it is a capital receipt. Alternatively It 
can also be assumed that cash subsidy is a revenue grant (received every year) in which case, every year there is 
an additional taxable income of ` 20 Lakhs. 

 
2. For the Initial Years, since there is no profit, the actual taxes payable will be Nil. Since the losses are entitled for tax 

savings in future years, the –ve tax is considered as an inflow. However the timing difference (time value) on realization 
of such tax savings is ignored in the calculation. 
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Question 3 (a):                          8 Marks 
Gibralter Limited has imported 5000 bottles of Shampoo at Landed Cost in Mumbai, of US $ 20 each. The Company has the choice 
for paying for the goods immediately or in 3 months time. It has a Clean Overdraft limit where 14% p.a. Rate of Interest is charged. 
Calculate which of the following method would be cheaper to Gibralter Limited. 
(i) Pay in 3 Months time with interest @ 10% and cover risk forward for 3 months. 
(ii) Settle now at a Current Spot Rate and pay interest of the overdraft for 3 months. 
The Rates are as follows:   Mumbai `/$ Spot: 60.25–60.55  3 Months Swap: 35/25 
 
Solution: 
 

Similar to Page No.17.36, Q.No.20 – RTP, N 12(Mod) 
 

Cash Outflows under the two options are – 
Particulars Alternative 1 Alternative 2 

(a) Supplier’s Credit 90 Days 10% Interest NA 
(b) Bank Loan NA 90 Days 14% Interest 
(c) Amount in USD 1,02,500 [1,00,000 + 2,500] 1,00,000 
(d) Applicable forward rate 60.30 [60.55 – 0.25] 60.55 
(e) Amount in `  [(c)×(d)] 61,80,750 60,55,000 

(f) Interest in `  
2,500 

[1,00,000×10%×3/12] 
2,11,925 

[60,55,000×14%×3/12] 
(g) Total Cash Outflow [(e)+(f)] ` 61,80,750 ` 62,66,925 
Conclusion: Alternative 1 is better because of lower Cash Outflow. 
 

Note: As swap points are descending, they have to be subtracted from spot price to arrive at Forward Prices.  
 
 
Question 3 (b)                                                        8 Marks 
The Risk Free Rate of Return RF is 9%. The Expected Rate of return on the Market Portfolio Rm is 13%. The Expected Rate of 
growth for the Dividend of Platinum Ltd is 7%. The last dividend paid on the Equity Stock of Firm A was ` 2.00, the Beta of 
Platinum Ltd Equity Stock is 1.2. 
(I) What is the Equilibrium Price of the Equity Stock of Platinum Ltd? 
(II) How would the Equilibrium Price change when 

• The Inflation Premium increases by 2%? 
• The Expected growth rate increases by 3%? 
• The Beta of Platinum Ltd equity rises to 1.3? 

  
Solution: 
 

Similar to Page No.7.55, Q.No.41 & 42 – RTP, M 97, N 08(Mod), M 03  
 
  1. Required Rate of Return on Shares of Platinum Ltd (Based on Capital Asset Pricing Model) 

Expected Return = Rf + β (Rm – Rf) = 9% + 1.20(13% – 9%) = 13.80% 
 

2. Expected Market Price of Shares of Platinum Ltd (Based on Dividend Growth Model) 

(P0) = 
geK
g)(10D

−
+

= 
7%) - (13.80%

7%) (1x2 + = ` 31.47 = Equilibrium Price. 

 
Case (ii):  Revised Equilibrium Price  

(a) Existing Risk Premium(Rm – Rf) = 13–9=4% 
(b) Increased Rp (by 2%) = 6% 

(c) CAPM rate(Ke) = Rf + β (Rm – Rf) = 9 + 1.3 (6) = 16.8% 
(d) g = 3%,  
(e) β = 1.3 

(f) Equillibrium Price = 
geK
g)(10D

−
+

= 
3) - (16.8

3%) (12 +  = 14.93% 
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Question 4 (a)                         12 Marks 
Beanstalk Ltd manages its accounts receivable internally by its Sales and Credit Department. The cost of Sales Ledger 
administration stands at ` 10 Crores annually. The Company has a credit policy of 2/10, net 30. Past experience of the 
Company has been that on average 40% of the customers avail of the discount by paying within 10 days while the balance of 
the receivables are collected on average 90 days after the invoice date. Bad Debts of the Company are currently 1.5% of Total 
Sales. The Projected Sales for the next year are ` 1,000 Crores. 
Beanstalk Ltd finances its Investment in debtors through a mix of Bank Credit and own Long Term Funds in the ratio of 70:30. 
The current cost of Bank Credit and Long Term Funds are 13% respectively. 
With escalating cost associated with the in house management of debtors coupled with the need to unburden the management 
with the task so as to focus on sales promotion, the Company is examining the possibility of outsourcing its Factoring Service 
for managing its receivable and has two proposals on hand with a guaranteed payment within 30 days. 
 

The Main Elements of the Proposal I from Finebank Factors Ltd. are: 
• Advance, 88% for the recourse and non recourse arrangements. 
• Discount charge in advance, 21% for with recourse and 22% without recourse. 
• Commission, 4.5% without recourse and 2.5% with recourse. 
 

The Main Elements of the Proposal II from Roughbank Factors Ltd. are: 
• Advance, 84% with recourse and 80% without recourse respectively. 
• Discount charge upfront without recourse 21% and with recourse 20%. 
• Commission upfront, without recourse 3.6% and with recourse 1.8%. 
 

The opinion of the Chief Marketing Manager is that in the context of the factoring arrangement, his staff would exclusively 
focus on sales promotion which would result in Additional Sales 10% of Projected Sales. Kindly advice as a Finance 
Consultant on the alternative proposals. What advice would you give? Why? 
 
Solution: 
 

Similar to Page No.4.12, Q.No.9 – RTP, N 08 (Mod) 
 

1. Proposal I – Factoring from Finebank Factors Ltd 
Details With Recourse Without Recourse 

1. Benefits 
(a) Reduction in Bad Debts 

 
0 

[with recourse] 
15.00

[1000 × 1.5%]
(b) Admin Costs saved (Note 1) 13.60 13.60

 Total 13.60 28.60
2. Net Interest Cost on factoring (Note 2) 38.79 18.79
 Total 38.79 18.79
3. Net Cost of Factoring (25.19) 9.81
 (Cost) (Benefit)
 
Note 1:  Admin Costs saved  

(a) Due to factoring the management can concentrate on increasing the Sales. 
(b) This results in Increased Sales of 10% of Projected Sales (on 10 Crores) `1 Crore. 
(c) Increased margin thereon = ` 1 Crore × WACC (13.6%) = `13.60 Lakhs. 

 
Note 2: Calculation of Net Interest Cost on factoring 

Details With Recourse Without Recourse 
(a) Internal costs at present (Note 3) 21.61 21.61

(b) Discount Cost to Factor (calculated on amount lent) 

15.40

(1000 × 88% ×21% × 
12

1
)

15.40

(1000 × 84% ×22% × 
12

1
)

(c) Commission (calculated on amount factored) 
45.00

(1000 × 4.5%)
25.00

(1000 × 2.5%)
(d) Net Extra Cost incurred [a – (b+c)] 38.79 18.79
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Note 3: Interest paid now = Average Debtors due (Note 4) × WACC (Note 5)   
                                        = 158.91 × 13.60% = `21.61 Crores 
 
Note 4: Calculation of Average Debtors 

 Total Credit Sales = 1000 Crores 
TYPE I: 40% repaying within 10 Days i.e. `400 Crores II:  40% repaying within 90 Days i.e. `600 Crores 

Average O/s 
365

400
× 10 days = `10.96 Crores 

365

600
× 90 days = `147.95 Crores 

Total Debtors O/s 10.96 + 147.95 = ` 158.91 Crores 
 
Note 5: WACC for Debtors funding 

Details Ratio % Product  
Equity 0.30 15 4.50

LT Funds 0.70 13 9.10
   13.60
 

2. Proposal II – Factoring from Roughbank Factors Ltd 
Details With Recourse Without Recourse 

1. Benefits 
(a) Reduction in Bad Debts 

 
0 

[with recourse] 
15.00

[1000 × 1.5%]

(b) Admin Costs saved (already computed) 13.60 13.60

 Total 13.60 28.60

2. Net Interest Cost on Factoring (Note 6) 29.09 9.72

 Total 29.09 9.72

3. Net Cost of Factoring (15.49) 18.88

 (Cost) (Benefit)
 

Note 6: Calculation of Net Interest Cost on factoring 
Details With Recourse Without Recourse 

(a) Internal costs at present (already computed) 21.61 21.61

(b) Disc cost to Factor (calculated on amount lent) 14.70

(1000 × 84% ×21% × 
12

1
)

13.33

(1000 × 80% ×20% × 
12

1
)

(c) Commission (calculated on amount factored) 36.00
(1000 × 3.6%)

18.00
(1000 × 1.8%)

(d) Net extra cost incurred [a – (b+c)] 29.09 9.72
 

Conclusion: It is suggested to avail Factoring Services from Rough Bank Factors Ltd –Without Recourse since it results in 
higher benefits. 
 
 
Question 4 (b)                           4 Marks 
Cindrella Mutual fund has the following assets in Scheme Rudolf at the close of business on 31st March, 2014. 

Company No. of Shares Market Price Per Share 
Nairobi Ltd 25000 ` 20 
Daskar Ltd 35000 ` 300 
Senegal Ltd 29000 ` 380 
Cairo Ltd 40000 ` 500 
 

The Total Numbers of units of Scheme Rudolf are 10 Lakhs. The Scheme Rudolf has accrued expenses of ` 2,50,000 and other 
Liabilities of ` 2,00,000. Calculate the NAV per unit of the Scheme Rudolf. 
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Solution: 
 

Similar to Pg No.8.13, Q.No.4 & Pg No.8.12, Q.No.1 – M 12, RTP 
 

 Computation of NAV 
Shares No. of Shares 31st March (MPS) (`) Amount (`) = No. of Sh. × MPS

Nairobi Ltd 25,000 20.00 5,00,000 
Dakar Ltd 35,000 300.00 1,05,00,000 
Senegal Ltd 29,000 380.00 1,10,20,000 
Cairo Ltd 40,000 500.00 2,00,00,000 

Total Assets [A]   4,20,20,000
Accrued Expenses   2,50,000 
Other Liabilities   2,00,000 

Total Liabilities [B]   4,50,000
Net Asset Value [A – B]   4,15,70,000

Number of Units O/s [n]   10,00,000 

Value per unit = 
n

B][A − =
goutstandinUnitsofNumber

SchemetheofAssetsNet  = ` 41.57 

 
 
Question 5 (a)                           8 Marks 
Buenos Aires Limited has 10 Lakhs Equity Shares Outstanding at the beginning of the year 2013. The Current Market 
Price per Share is ` 150. The Company is contemplating a dividend of ` 9 per Share. The rate capitalization, appropriate 
to its risk class, is 10%. 
(I) Based on MM Approach, calculate the Market Price of the Share of the Company when: 

(1) Dividend is declared 
(2) Dividend is not declared 

(II) How many new shares are to issued by the Company, under both the above options, if the Company is planning to invest 
` 500 Lakhs assuming a Net Income of ` 200 Lakhs by the end of the year? 

 
Solution: 
 

Similar to Page No.10.28, Q.No.28 – RTP, M 03(Mod), N 06(Mod), M 08(Mod), N 08, M 13(Mod) 
 

1. Computation of Price if Dividend is declared / not declared 
Market Price per Share at the beginning of the year / period i.e. at Time–0 (now) P0 150 

Market Price per Share at the end of the year / period P1 To Be 
Ascertained 

Dividend per Share at the end of the year / period D1 ` 0 / 9 
Cost of Equity Ke 10% 
 

Value of the Share under Modigliani and Miller Approach = P0 = 
eK1

)1P1(D

+

+
 

 

Particulars Dividend Not Declared Dividend Declared 
P0 150 150 
Future Value of P0 = P0 ×1.10 165 165 
D1 0 9 
P1 = Future Value of P0 –D1 165 156 

 
2. Computation of New Shares to be issued 

Factor Notation Value 
Number of Shares Outstanding at the beginning of the period n 10 Lakhs 
Number of Shares issued at the end of the year at P1 m to be ascertained
Market Price per Share at the beginning of the year / period i.e. at Time–0 (now) P0 150 
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Factor Notation Value 
Market Price per Share at the end of the year / period P1 to be ascertained

Dividend per Share at the end of the year / period D1 9 

Investment at the end of the year / period I1 500 Lakhs 

Net Earnings after Tax for the year / period X1 200 Lakhs 

Cost of Equity Ke 10% 

(a) When Dividend is declared  
 Dividend Paid [D1] ` 9 
 Equity Earnings [X1] 200 Lakhs 
Less: Dividend Outgo [nD1]  90 Lakhs [10 Lakhs × ` 9] 
 Retained Earnings  [A] ` 110 Lakhs 
 Investment    [I1] ` 500 Lakhs 
 Further Equity Raised [mP1]  [I1 – A] ` 390 Lakhs 
 Price at Year End   [P1] (Refer workings above) 
 [P0 × (1 + Ke) – D1] 

` 156 

 Number of Shares Issued   [m]  [mP1 ÷ P1] 2.50 Lakh Shares 
(b)  When Dividend is not declared  
 Investment    [I1] 500 Lakhs 
 Retained Earnings   [A] ` 200 Lakhs 
 Further Equity Raised [mP1]  [I1 – A] ` 300 Lakhs 
 Price at Year End   [P1] (Refer workings above) 
 [P0 × (1 + Ke) – D1] 

` 165 

 Number of Shares Issued   [m]   [mP1 ÷ P1] 1.82 Lakh Shares 
 
 
Question 5 (b)                           8 Marks 
Odessa Ltd has proposed to expand its operations for which it requires funds of $ 15 Million, net of issue expenses which amount 
to 2% of the Issue Size. It proposed to raise the funds though a GDR Issue. It considers the following factors in pricing the issue: 
(I) The expected domestic Market Price of the share is `300 
(II) 3 Shares underly each GDR 
(III) Underlying shares are priced at b10% discount to the market price 
(IV) Expected Exchange Rate is ` 60 / $ 
You are required to compute the number of GDR’s to be issued and Cost of GDR to Odessa Limited, if 20% dividend is 
expected to be paid with growth rate of 20%. 
 
Solution:  

1. Basics 
(a) Fund Requirement = 15m USD 
(b) Issue Cost = 2% of Issue size 

(c) Issue Size =
2%)-(100

15m
= 15.31m USD 

 
2. Case 1: No. of GDR to Issue 

(a) MPS of 1 Share = ` 300 
(b) Issue Price of 1 Share = 300–10% discount = 270 
(c) Issue Price of 1 GDR   = 3 Shares 
(d) Hence, Issue Price of 1 GDR (in INR) = 3 × 270 = 810  

(e) Issue Price of 1 GDR (in USD) = 
60

810
= 13.5 USD 
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3. Case 2: Cost of GDR [Cost of Capital with reference to Issue Price] 

(a) Issue Price =
 g -K

D

 e

1
  (b) 270 = 

20% -K

20% x 300

 e
 =

0.2 -K

 60

 e
   On Solving Ke = 42.22% 

 
 
Question 6 (a)                         10 Marks 
Cauliflower Limited is contemplating acquisition of Cabbage Limited. Cauliflower Limited has 5 Lakhs Shares having Market 
Value of ` 40 per Share while Cabbage Limited has 3 Lakhs Shares having Market Value of ` 25 per Share. The EPS for 
Cabbage Limited and Cauliflower Limited are ` 3 per Share and ` 5 per Share respectively. The managements of both the 
Companies are discussing two alternatives for exchange of Shares as follows: 
(I) In proportion to relative earnings per Share of the two Companies. 
(II) 1 Share of Cauliflower Limited for 2 Shares of Cabbage Limited. 
Required: 
(I) Calculate the EPS after merger under both the alternatives. 
(II) Show the impact on EPS for the Shareholders of the two Companies under both the alternatives.  
 
Solution: 
 

Similar to Page No.18.42, Q.No.23 – N 02 
 

1. Computation of Shares Issued for Merger 
 Based on EPS Based on  1:2

(a) Exch. Ratio = 
Co. Buying of EPS
Co. Selling of EPS

 5

3
= 0.6 Shares of Cauliflower Ltd for  

1 Share of Cabbage Ltd.

1 Share of Cauliflower Ltd for 
2 Shares of Cabbage Ltd 

(b) No. of Shares issued = 0.6 × 3,00,000 Shares of Cauliflower Ltd 
= 1,80,000 Shares of Cauliflower Ltd

= 3,00,000 × 
2

1
 = 1,50,000 

Shares of Cauliflower Ltd 
 

2. Computation of Post Merger EPS 
Exchange at EPS Based 1:2

 Earnings After Tax of Cauliflower Ltd before Merger [5 Lakhs Shares × ` 5] ` 25,00,000 ` 25,00,000
Add: Earnings After Tax of Cabbage Ltd before Merger [3 Lakhs Shares × ` 3] ` 9,00,000 ` 9,00,000
 Total Earnings of Cauliflower Ltd after Merger  [EAT] ` 34,00,000 ` 34,00,000
 No. of Shares Outstanding Before Merger 5,00,000 5,00,000
Add: Shares issued to Cabbage Ltd for Merger 1,80,000 1,50,000
 Total No. of Shares Outstanding After Merger [Shares] 6,80,000 6,50,000
 Expected EPS      [EAT ÷ Shares] ` 5 ` 5.231
 

3. Impact on EPS 
Exchange at EPS Based 1:2

  
For Shareholders of Cauliflower Ltd: EPS After Merger ` 5.00 ` 5.231
    Less: EPS of Cauliflower Ltd before Merger (` 5.00) (` 5.000)

Change in EPS — ` 0.231
Effect for Shareholder of Cauliflower Ltd No Change Increase

For Shareholders of Cabbage Ltd:  
 EPS After Merger ` 5.00 ` 5.231
 Exchange Ratio 0.6 0.5
 Equivalent EPS Post Merger [Post Merger EPS × Exchange Ratio]  ` 3 ` 2.6155
Less: EPS of Cabbage Ltd before Merger (` 3) (` 3)
 Change in EPS — (` 0.3845)

Effect for Shareholder of Cabbage Ltd No Change Decrease
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Question 6 (b)                           6 Marks 
An investor is holding 5000 Shares of X Ltd. Current year dividend rate is `3/share. Market Price of the Share is ` 40 each. The 
investor is concerned about several factors which are likely to change during the next Financial Year as indicated below: 

 Current year Next year 
Dividend paid / anticipated per Share (`) 3 2.5 
Risk Free Rate 12% 10% 
Market Risk Premium 5% 4% 
Beta Value 1.3 1.4 
Expected growth 9% 7% 
In view of the above, advise whether the investor should Buy, Hold or Sell the Shares. 
 
Solution: 
 

Similar to Page No.7.55, Q.No.42 – M 03 
 

Particulars Current Year Next Year 

(a) Rate of Return = Rf + β(Rm–Rf) = 12% +1.30(5) = 18.50% =10% + 1.40(4) =15.60%

(b) Price of Share P0 = 
geK
g)(10D

−
+

   
0.09)-(0.185

(1.09)3× = ` 34.42 =
0.07)-(0.156

(1.07) 2.5 × = ` 29.07

(c) Current Market Price ` 40.00 ` 40.00
(d) Inference Over–Priced Over–Priced
(e) Decision Sell Sell
 
 
Question 7  4 x 4 = 16 Marks 
Write Short Notes on any four of the following: 

 
Solution: 

Questions Reference  
(a) What are the signals that indicate 

that is time for an investor to exit a 
Mutual Fund Scheme? 

Similar to Page No. 8.9 Q.No.19 

(b) What is cross border leasing? State 
its objectives. Similar to Page No. 3.4 Q.No.7 [N 08] 

(c) Explain Takeover by reverse bid. Similar to Page No. 18.2 Q.No.3 [N 02, M 06, N 10, M 11] 
(d) What are risks to which foreign 

exchange transactions are 
exposed? 

Similar to Page No. 17.8 Q.No.16 [RTP, N 07] 

(e) Explain the term “Insider Trading” 
and why Insider Trading is 
punishable? 

 

1. Meaning: Buying or selling securities by someone who has access to 
material non public information of the Company 

2. Parties: Insiders, e.g. Key Employees or Executives who have access to the 
strategic information about the Company, use the same for trading in the 
Company’s Stocks or Securities. 

3. Impact:  
(a) The role of Management being fiduciary in nature is broken because of 

Insider Trading. This prevents the potential small scale investors to 
enter the Stock Market. 

(b) Insider Trading of high magnitude has far reaching consequences and 
can cause major damage to the Securities Market and economic growth  

(c) Price of the security is subject to unpredictable volatilities. 
 
 
 
 

 



<<
  /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
    /AachenBT-Bold
    /AachenBT-Roman
    /AdLibBT-Regular
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Albertus-Bold
    /Albertus-ExtraBold
    /Albertus-Medium
    /AlbertusMedium-Italic
    /Aldine401BT-BoldA
    /Aldine401BT-BoldItalicA
    /Aldine401BT-ItalicA
    /Aldine401BT-RomanA
    /Aldine721BT-Bold
    /Aldine721BT-BoldItalic
    /Aldine721BT-Italic
    /Aldine721BT-Light
    /Aldine721BT-LightItalic
    /Aldine721BT-Roman
    /AlefbetNormal
    /Algerian
    /AlgerianBasD
    /AlgerianD
    /AllegroBT-Regular
    /AlternateGothicNo2BT-Regular
    /AmazoneBT-Regular
    /AmeliaBT-Regular
    /AmericanaBT-Bold
    /AmericanaBT-ExtraBold
    /AmericanaBT-ExtraBoldCondensed
    /AmericanaBT-Italic
    /AmericanaBT-Roman
    /AmericanGaramondBT-Bold
    /AmericanGaramondBT-BoldItalic
    /AmericanGaramondBT-Italic
    /AmericanGaramondBT-Roman
    /AmericanTextBT-Regular
    /AmericanUncD
    /AmerigoBT-BoldA
    /AmerigoBT-BoldItalicA
    /AmerigoBT-ItalicA
    /AmerigoBT-MediumA
    /AmerigoBT-MediumItalicA
    /AmerigoBT-RomanA
    /AmerTypewriterITCbyBT-Bold
    /AmerTypewriterITCbyBT-Medium
    /AndaleMonoIPA
    /AntiqueOlive
    /AntiqueOlive-Bold
    /AntiqueOliveCompact-Regular
    /AntiqueOlive-Italic
    /ArchitecturePlain
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /ArnoldBoeD
    /ArribaArribaLetPlain
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /ArsisD-Regu
    /ArsisD-ReguItal
    /AtlanticInline-Normal
    /AuroraBT-BoldCondensed
    /AuroraBT-RomanCondensed
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /AvantGardeITCbyBT-Demi
    /AvantGardeITCbyBT-DemiOblique
    /AvantGardeITCbyBT-Medium
    /AvantGardeITCbyBT-MediumOblique
    /BaaminiPlain
    /BakerSignetBT-Roman
    /BalloonBT-Bold
    /BalloonBT-ExtraBold
    /BalloonBT-Light
    /BangLetPlain
    /BankGothicBT-Light
    /BankGothicBT-Medium
    /BardPlain
    /BaskOldFace
    /BauerBodoniBT-Black
    /BauerBodoniBT-BlackCondensed
    /BauerBodoniBT-BlackItalic
    /BauerBodoniBT-Bold
    /BauerBodoniBT-BoldCondensed
    /BauerBodoniBT-BoldItalic
    /BauerBodoniBT-Italic
    /BauerBodoniBT-Roman
    /BauerBodoniBT-Titling
    /Bauhaus93
    /BauhausITCbyBT-Bold
    /BauhausITCbyBT-Heavy
    /BauhausITCbyBT-Light
    /BauhausITCbyBT-Medium
    /BedrockPlain
    /BeehivePSMT
    /BellCentennialBT-Address
    /BellCentennialBT-BoldListing
    /BellCentennialBT-NameAndNumber
    /BellCentennialBT-SubCaption
    /BellGothicBT-Black
    /BellGothicBT-Bold
    /BellGothicBT-Roman
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BelweBT-Bold
    /BelweBT-Light
    /BelweBT-Medium
    /BelweBT-RomanCondensed
    /BenguiatGothicITCbyBT-Bold
    /BenguiatGothicITCbyBT-BoldItal
    /BenguiatGothicITCbyBT-Book
    /BenguiatGothicITCbyBT-BookItal
    /BenguiatITCbyBT-Bold
    /BenguiatITCbyBT-BoldItalic
    /BenguiatITCbyBT-Book
    /BenguiatITCbyBT-BookItalic
    /BergellLetPlain
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BernhardBoldCondensedBT-Regular
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BernhardTangoBT-Regular
    /BertramLetPlain
    /BibleScrT
    /BinnerD
    /BlackadderITC-Regular
    /Blackletter686BT-Regular
    /BlacklightD
    /BlippoBT-Black
    /BodoniBT-Bold
    /BodoniBT-BoldCondensed
    /BodoniBT-BoldItalic
    /BodoniBT-Book
    /BodoniBT-BookItalic
    /BodoniBT-Italic
    /BodoniBT-Roman
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BoinkLetPlain
    /BoltBoldITCbyBT-Regular
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Demi
    /Bookman-DemiItalic
    /BookmanITCbyBT-Demi
    /BookmanITCbyBT-DemiItalic
    /BookmanITCbyBT-Light
    /BookmanITCbyBT-LightItalic
    /Bookman-Light
    /Bookman-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BremenBT-Black
    /BremenBT-Bold
    /BriskPlain
    /BritannicBold
    /Broadway
    /BroadwayBT-Regular
    /BroadwayEngravedBT-Regular
    /BrochurePlain
    /BrodyD
    /BronxLetPlain
    /BruceOldStyleBT-Italic
    /BruceOldStyleBT-Roman
    /Brush445BT-Regular
    /Brush738BT-RegularA
    /BrushScriptBT-Regular
    /BrushScriptMT
    /BulmerBT-Italic
    /BulmerBT-Roman
    /BusoramaITCbyBT-Medium
    /BusterD
    /BuxomD
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Calligraphic421BT-RomanB
    /Calligraphic810BT-Italic
    /Calligraphic810BT-Roman
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /CamelliaD
    /CancunPlain
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /CandidaBT-Bold
    /CandidaBT-Italic
    /CandidaBT-Roman
    /CarletonNormal
    /CarminaBT-Black
    /CarminaBT-BlackItalic
    /CarminaBT-Bold
    /CarminaBT-BoldItalic
    /CarminaBT-Light
    /CarminaBT-LightItalic
    /CarminaBT-Medium
    /CarminaBT-MediumItalic
    /CasablancaAntiqueItalic
    /CasablancaAntiquePlain
    /Caslon224ITCbyBT-Bold
    /Caslon224ITCbyBT-BoldItalic
    /Caslon224ITCbyBT-Book
    /Caslon224ITCbyBT-BookItalic
    /Caslon540BT-Italic
    /Caslon540BT-Roman
    /CaslonBT-Bold
    /CaslonBT-BoldItalic
    /CaslonOldFaceBT-Heavy
    /CaslonOldFaceBT-Italic
    /CaslonOldFaceBT-Roman
    /CaslonOpenfaceBT-Regular
    /Castellar
    /CastleT-Bold
    /CastleT-Book
    /CastleT-Ligh
    /CastleT-Ultr
    /CataneoBT-Bold
    /CataneoBT-Light
    /CataneoBT-Regular
    /CataneoBT-RegularSwash
    /CaxtonBT-Bold
    /CaxtonBT-BoldItalic
    /CaxtonBT-Book
    /CaxtonBT-BookItalic
    /CaxtonBT-Light
    /CaxtonBT-LightItalic
    /Centaur
    /Century
    /Century725BT-Black
    /Century725BT-Bold
    /Century725BT-BoldCondensed
    /Century725BT-Italic
    /Century725BT-Roman
    /Century725BT-RomanCondensed
    /Century731BT-BoldA
    /Century731BT-BoldItalicA
    /Century731BT-ItalicA
    /Century731BT-RomanA
    /Century751BT-ItalicB
    /Century751BT-RomanB
    /CenturyExpandedBT-Bold
    /CenturyExpandedBT-BoldItalic
    /CenturyExpandedBT-Italic
    /CenturyExpandedBT-Roman
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturyOldstyleBT-Bold
    /CenturyOldstyleBT-Italic
    /CenturyOldstyleBT-Roman
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbookBT-Bold
    /CenturySchoolbookBT-BoldCond
    /CenturySchoolbookBT-BoldItalic
    /CenturySchoolbookBT-Italic
    /CenturySchoolbookBT-Monospace
    /CenturySchoolbookBT-Roman
    /CenturySchoolbook-Italic
    /CGOmega
    /CGOmega-Bold
    /CGOmega-BoldItalic
    /CGOmega-Italic
    /CGTimes
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /CharlesworthBold
    /CharlesworthPlain
    /CharterBT-Black
    /CharterBT-BlackItalic
    /CharterBT-Bold
    /CharterBT-BoldItalic
    /CharterBT-Italic
    /CharterBT-Roman
    /CheltenhamBT-Bold
    /CheltenhamBT-BoldCondensed
    /CheltenhamBT-BoldCondItalic
    /CheltenhamBT-BoldExtraCondensed
    /CheltenhamBT-BoldHeadline
    /CheltenhamBT-BoldItalic
    /CheltenhamBT-BoldItalicHeadline
    /CheltenhamBT-Italic
    /CheltenhamBT-Roman
    /CheltenhamITCbyBT-Bold
    /CheltenhamITCbyBT-BoldItalic
    /CheltenhamITCbyBT-Book
    /CheltenhamITCbyBT-BookItalic
    /Chiller-Regular
    /ChiselD
    /CircleD
    /CityD-Bold
    /CityD-Ligh
    /CityD-Medi
    /Clarendon-Bold
    /Clarendon-Book
    /ClarendonBT-Black
    /ClarendonBT-Bold
    /ClarendonBT-BoldCondensed
    /ClarendonBT-Heavy
    /ClarendonBT-Light
    /ClarendonBT-Roman
    /ClarendonBT-RomanCondensed
    /Clarendon-Condensed-Bold
    /ClarendonExtended-Bold
    /ClassicalGaramondBT-Bold
    /ClassicalGaramondBT-BoldItalic
    /ClassicalGaramondBT-Italic
    /ClassicalGaramondBT-Roman
    /CloisterBlackBT-Regular
    /CloisterOpenFaceBT-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialScriptBT-Regular
    /CompactaBT-Black
    /CompactaBT-Bold
    /CompactaBT-BoldItalic
    /CompactaBT-Italic
    /CompactaBT-Light
    /CompactaBT-Roman
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CooperBT-Black
    /CooperBT-BlackHeadline
    /CooperBT-BlackItalic
    /CooperBT-BlackItalicHeadline
    /CooperBT-BlackOutline
    /CooperBT-Bold
    /CooperBT-BoldItalic
    /CooperBT-Light
    /CooperBT-LightItalic
    /CooperBT-Medium
    /CooperBT-MediumItalic
    /CopperplateGothic-Bold
    /CopperplateGothicBT-Bold
    /CopperplateGothicBT-BoldCond
    /CopperplateGothicBT-Heavy
    /CopperplateGothicBT-Roman
    /CopperplateGothicBT-RomanCond
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /Coronet
    /CosmicPlain
    /CosmicTwoPlain
    /CottagePlain
    /CountdownD
    /Courier
    /Courier10PitchBT-Bold
    /Courier10PitchBT-BoldItalic
    /Courier10PitchBT-Italic
    /Courier10PitchBT-Roman
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CrazyCreaturesBold
    /CrazyCreaturesBold-Italic
    /CrazyCreaturesItalic
    /CrazyCreaturesNormal
    /CrilleeBT-Italic
    /CroissantD
    /CurlzMT
    /CushingITCbyBT-Heavy
    /CushingITCbyBT-HeavyItalic
    /CzarBold
    /CzarBoldItalic
    /CzarItalic
    /CzarNormal
    /DauphinPlain
    /DavidaBoldBT-Regular
    /Decorated035BT-Regular
    /DellaRobbiaBT-Bold
    /DellaRobbiaBT-Roman
    /DeVinneBT-Italic
    /DeVinneBT-ItalicText
    /DeVinneBT-Roman
    /DeVinneBT-Text
    /DexGothicD
    /DextorD
    /DextorOutD
    /DfCalligraphicOrnamentsLetPlain
    /DfDiversionsLetPlain
    /DfDiversitiesLetPlain
    /DiskusD-Medi
    /divya
    /DomBoldBT-Regular
    /DomCasualBT-Regular
    /DomDiagonalBT-Bold
    /DomDiagonalBT-Regular
    /Dutch766BT-BoldA
    /Dutch766BT-ItalicA
    /Dutch766BT-RomanA
    /Dutch801BT-Bold
    /Dutch801BT-BoldItalic
    /Dutch801BT-ExtraBold
    /Dutch801BT-ExtraBoldItalic
    /Dutch801BT-Italic
    /Dutch801BT-ItalicHeadline
    /Dutch801BT-Roman
    /Dutch801BT-RomanHeadline
    /Dutch801BT-SemiBold
    /Dutch801BT-SemiBoldItalic
    /Dutch809BT-BoldC
    /Dutch809BT-ItalicC
    /Dutch809BT-RomanC
    /Dutch811BT-BoldD
    /Dutch811BT-BoldItalicD
    /Dutch811BT-ItalicD
    /Dutch811BT-RomanD
    /Dutch823BT-BoldB
    /Dutch823BT-BoldItalicB
    /Dutch823BT-ItalicB
    /Dutch823BT-RomanB
    /EckmannD
    /EdwardianScriptITC
    /EelamleadPlain
    /Egyptian505BT-Bold
    /Egyptian505BT-Light
    /Egyptian505BT-Medium
    /Egyptian505BT-Roman
    /Egyptian710BT-RegularA
    /EklekticPlain
    /ElegantGaramondBT-Bold
    /ElegantGaramondBT-Italic
    /ElegantGaramondBT-Roman
    /Elephant-Italic
    /Elephant-Regular
    /EmbassyBT-Regular
    /Emboss-Normal
    /EmpireBT-Regular
    /EnglischeSchT-Bold
    /EnglischeSchT-DemiBold
    /EnglischeSchT-Regu
    /English111AdagioBT-Regular
    /English111PrestoBT-Regular
    /English111VivaceBT-Regular
    /English157BT-Regular
    /EngraversGothicBT-Regular
    /EngraversMT
    /EngraversOldEnglishBT-Bold
    /EngraversOldEnglishBT-Regular
    /EngraversRomanBT-Bold
    /EngraversRomanBT-Regular
    /EnviroD
    /ErasITC-Bold
    /ErasITCbyBT-Bold
    /ErasITCbyBT-Book
    /ErasITCbyBT-Demi
    /ErasITCbyBT-Light
    /ErasITCbyBT-Medium
    /ErasITCbyBT-Ultra
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /EwieD
    /Exotic350BT-Bold
    /Exotic350BT-DemiBold
    /Exotic350BT-Light
    /ExpoPlain
    /FelixTitlingMT
    /FencesPlain
    /FeniceITCbyBT-Bold
    /FeniceITCbyBT-BoldItalic
    /FeniceITCbyBT-Regular
    /FeniceITCbyBT-RegularItalic
    /FetteFraD
    /FlamencoD
    /FlamencoInlD
    /Flareserif821BT-Bold
    /Flareserif821BT-Light
    /Flareserif821BT-Roman
    /FlashD-Bold
    /FlashD-Ligh
    /FlemishScriptBT-Regular
    /FolioBT-Bold
    /FolioBT-BoldCondensed
    /FolioBT-Book
    /FolioBT-ExtraBold
    /FolioBT-Light
    /FolioBT-LightItalic
    /FolioBT-Medium
    /FolliesLetPlain
    /FootlightMTLight
    /Formal436BT-Regular
    /FormalScript421BT-Regular
    /ForteMT
    /FrakturBT-Regular
    /FrankfurterHigD
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothicITCbyBT-Heavy
    /FranklinGothicITCbyBT-HeavyItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /Freeform710BT-Regular
    /Freeform721BT-Black
    /Freeform721BT-BlackItalic
    /Freeform721BT-Bold
    /Freeform721BT-BoldItalic
    /Freeform721BT-Italic
    /Freeform721BT-Roman
    /Freehand471BT-Regular
    /Freehand521BT-RegularC
    /Freehand575BT-RegularB
    /Freehand591BT-RegularA
    /FreestyleScrD
    /FreestyleScriptITC-Bold
    /FreestyleScript-Regular
    /FrenchScriptMT
    /FrizQuadrataITCbyBT-Bold
    /FrizQuadrataITCbyBT-Roman
    /FrysBaskervilleBT-Roman
    /FuturaBlackBT-Regular
    /FuturaBT-Bold
    /FuturaBT-BoldCondensed
    /FuturaBT-BoldCondensedItalic
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-ExtraBlackCondensed
    /FuturaBT-ExtraBlackCondItalic
    /FuturaBT-ExtraBlackItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightCondensed
    /FuturaBT-LightItalic
    /FuturaBT-Medium
    /FuturaBT-MediumCondensed
    /FuturaBT-MediumItalic
    /Gabriola
    /GalaxyBT-Regular
    /GalleriaPlain
    /GalliardITCbyBT-Bold
    /GalliardITCbyBT-BoldItalic
    /GalliardITCbyBT-Italic
    /GalliardITCbyBT-Roman
    /GandoBT-Regular
    /Garamond
    /Garamond-Antiqua
    /Garamond-Bold
    /Garamond-Halbfett
    /Garamond-Italic
    /GaramondITCbyBT-Bold
    /GaramondITCbyBT-BoldCondensed
    /GaramondITCbyBT-BoldCondItalic
    /GaramondITCbyBT-BoldItalic
    /GaramondITCbyBT-Book
    /GaramondITCbyBT-BookCondensed
    /GaramondITCbyBT-BookCondItalic
    /GaramondITCbyBT-BookItalic
    /Garamond-Kursiv
    /Garamond-KursivHalbfett
    /GaramondNo4CyrTCY-Ligh
    /GaramondNo4CyrTCY-LighItal
    /GaramondNo4CyrTCY-Medi
    /Gautami
    /GeethapriaRegular
    /GeographicSymbolsNormal
    /Geometric212BT-Book
    /Geometric212BT-BookCondensed
    /Geometric212BT-Heavy
    /Geometric212BT-HeavyCondensed
    /Geometric231BT-BoldC
    /Geometric231BT-HeavyC
    /Geometric231BT-LightC
    /Geometric231BT-RomanC
    /Geometric415BT-BlackA
    /Geometric415BT-BlackItalicA
    /Geometric415BT-LiteA
    /Geometric415BT-LiteItalicA
    /Geometric415BT-MediumA
    /Geometric415BT-MediumItalicA
    /Geometric706BT-BlackB
    /Geometric706BT-BlackCondensedB
    /Geometric706BT-BoldCondensedB
    /Geometric706BT-MediumB
    /Geometric885BT-RegularD
    /GeometricSlab703BT-Bold
    /GeometricSlab703BT-BoldCond
    /GeometricSlab703BT-BoldItalic
    /GeometricSlab703BT-Light
    /GeometricSlab703BT-LightItalic
    /GeometricSlab703BT-Medium
    /GeometricSlab703BT-MediumCond
    /GeometricSlab703BT-MediumItalic
    /GeometricSlab703BT-XtraBold
    /GeometricSlab703BT-XtraBoldCond
    /GeometricSlab703BT-XtraBoldItal
    /GeometricSlab712BT-BoldA
    /GeometricSlab712BT-ExtraBoldA
    /GeometricSlab712BT-LightA
    /GeometricSlab712BT-LightItalicA
    /GeometricSlab712BT-MediumA
    /GeometricSlab712BT-MediumItalA
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GlacierItalic
    /GlacierPlain
    /GlaserSteD
    /GloucesterMT-ExtraCondensed
    /GoldMinePlain
    /GorillaITCbyBT-Regular
    /Gothic720BT-BoldB
    /Gothic720BT-BoldItalicB
    /Gothic720BT-ItalicB
    /Gothic720BT-LightB
    /Gothic720BT-LightItalicB
    /Gothic720BT-RomanB
    /Gothic725BT-BlackA
    /Gothic725BT-BoldA
    /Gothic821CondensedBT-Regular
    /GothicNo13BT-Regular
    /GoudyCatalogueBT-Regular
    /GoudyHandtooledBT-Regular
    /GoudyHeavyfaceBT-Regular
    /GoudyHeavyfaceBT-RegularCond
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-ExtraBold
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudySansITCbyBT-Black
    /GoudySansITCbyBT-BlackItalic
    /GoudySansITCbyBT-Bold
    /GoudySansITCbyBT-BoldItalic
    /GoudySansITCbyBT-Light
    /GoudySansITCbyBT-LightItalic
    /GoudySansITCbyBT-Medium
    /GoudySansITCbyBT-MediumItalic
    /GoudyStout
    /GriffonPSMT
    /GriffonShadowPlain
    /GrizzlyITCbyBT-Regular
    /GrouchITCbyBT-Regular
    /Haettenschweiler
    /HandelGotD-Bold
    /HandelGotD-Ligh
    /HandelGothicBT-Regular
    /HarlowD
    /HarlowSolid
    /HarpoonPlain
    /Harrington
    /HazelLetPlain
    /HehenHebT-Bold
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HoboBT-Regular
    /HoratioD-Bold
    /HoratioD-Ligh
    /HoratioD-Medi
    /HorizonBT-Regular
    /HorndonD
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Humanist521BT-XtraBoldCondensed
    /Humanist531BT-BlackA
    /Humanist531BT-BoldA
    /Humanist531BT-RomanA
    /Humanist531BT-UltraBlackA
    /Humanist777BT-BlackB
    /Humanist777BT-BlackItalicB
    /Humanist777BT-BoldB
    /Humanist777BT-BoldItalicB
    /Humanist777BT-ItalicB
    /Humanist777BT-LightB
    /Humanist777BT-LightItalicB
    /Humanist777BT-RomanB
    /Humanist970BT-BoldC
    /Humanist970BT-RomanC
    /HumanistSlabserif712BT-Black
    /HumanistSlabserif712BT-Bold
    /HumanistSlabserif712BT-Italic
    /HumanistSlabserif712BT-Roman
    /HuxleyVerticalBT-Regular
    /IceAgeD
    /Impact
    /ImperialBT-Bold
    /ImperialBT-Italic
    /ImperialBT-Roman
    /ImpressBT-Regular
    /ImprintMT-Shadow
    /ImpulsBT-Regular
    /Incised901BT-Black
    /Incised901BT-Bold
    /Incised901BT-BoldCondensed
    /Incised901BT-Compact
    /Incised901BT-Italic
    /Incised901BT-Light
    /Incised901BT-Nord
    /Incised901BT-NordItalic
    /Incised901BT-Roman
    /Industrial736BT-Italic
    /Industrial736BT-Roman
    /Informal011BT-Black
    /Informal011BT-Roman
    /InformalRoman-Regular
    /IowanOldStyleBT-Black
    /IowanOldStyleBT-BlackItalic
    /IowanOldStyleBT-Bold
    /IowanOldStyleBT-BoldItalic
    /IowanOldStyleBT-Italic
    /IowanOldStyleBT-Roman
    /IrelandPlain
    /Jokerman-Regular
    /JuiceITC-Regular
    /JupiterPlain
    /KabarettD
    /KabelITCbyBT-Book
    /KabelITCbyBT-Demi
    /KabelITCbyBT-Medium
    /KabelITCbyBT-Ultra
    /Kartika
    /KaufmannBT-Bold
    /KaufmannBT-Regular
    /KeypunchPlain
    /KeystrokeNormal
    /KidsPlain
    /KisBT-Italic
    /KisBT-Roman
    /KorinnaITCbyBT-Bold
    /KorinnaITCbyBT-KursivBold
    /KorinnaITCbyBT-KursivRegular
    /KorinnaITCbyBT-Regular
    /KristenITC-Regular
    /Kuenstler480BT-Black
    /Kuenstler480BT-Bold
    /Kuenstler480BT-BoldItalic
    /Kuenstler480BT-Italic
    /Kuenstler480BT-Roman
    /KunstlerschreibschD-Bold
    /KunstlerschreibschD-Medi
    /KunstlerScript
    /Lapidary333BT-Black
    /Lapidary333BT-Bold
    /Lapidary333BT-BoldItalic
    /Lapidary333BT-Italic
    /Lapidary333BT-Roman
    /LasVegasD
    /Latha
    /LathangiRegular
    /Latin725BT-Bold
    /Latin725BT-BoldItalic
    /Latin725BT-Italic
    /Latin725BT-Medium
    /Latin725BT-MediumItalic
    /Latin725BT-Roman
    /LatinExtraCondensedBT-Regular
    /LatinWidD
    /LatinWide
    /LcdD
    /LeawoodITCbyBT-Book
    /LeawoodITCbyBT-BookItalic
    /LetterGothic
    /LetterGothic12PitchBT-Bold
    /LetterGothic12PitchBT-BoldItal
    /LetterGothic12PitchBT-Italic
    /LetterGothic12PitchBT-Roman
    /LetterGothic-Bold
    /LetterGothic-BoldItalic
    /LetterGothic-Italic
    /LibertyBT-Regular
    /LibertyD
    /LibraBT-Regular
    /LifeBT-Bold
    /LifeBT-BoldItalic
    /LifeBT-Italic
    /LifeBT-Roman
    /Lithograph
    /Lithograph-Bold
    /LithographLight
    /LubalinGraphITCbyBT-Bold
    /LubalinGraphITCbyBT-Book
    /LubalinGraphITCbyBT-Medium
    /LubalinGraphITCbyBT-XtraLight
    /LuciaBT-Regular
    /LucianBT-Bold
    /LucianBT-Roman
    /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
    /LydianBT-Bold
    /LydianBT-BoldItalic
    /LydianBT-Italic
    /LydianBT-Roman
    /LydianCursiveBT-Regular
    /MachineITCbyBT-Regular
    /Magneto-Bold
    /MaiandraGD-Regular
    /MandarinD
    /Mangal-Regular
    /MariageD
    /Marigold
    /MattAntiqueBT-Bold
    /MattAntiqueBT-Italic
    /MattAntiqueBT-Roman
    /MaturaMTScriptCapitals
    /Meiryo
    /Meiryo-Bold
    /Meiryo-BoldItalic
    /Meiryo-Italic
    /MeiryoUI
    /MeiryoUI-Bold
    /MeiryoUI-BoldItalic
    /MeiryoUI-Italic
    /MetropolitainesD
    /MICR10byBT-Regular
    /MICR12byBT-Regular
    /MICR13byBT-Regular
    /MicrogrammaD-BoldExte
    /MicrogrammaD-MediExte
    /MicrosoftSansSerif
    /MilanoLet
    /MilleniumBT-BoldExtended
    /MiraraeBT-Bold
    /MiraraeBT-Roman
    /MisterEarlBT-Regular
    /Mistral
    /MixageITCbyBT-Bold
    /MixageITCbyBT-BoldItalic
    /Modern20BT-ItalicB
    /Modern20BT-RomanB
    /Modern735BT-RomanA
    /Modern880BT-Bold
    /Modern880BT-Italic
    /Modern880BT-Roman
    /Modern-Regular
    /MohanamRegular
    /MonaLisaRecutITC-Normal
    /Monospace821BT-Bold
    /Monospace821BT-BoldItalic
    /Monospace821BT-Italic
    /Monospace821BT-Roman
    /MonotypeCorsiva
    /MontereyBT-Regular
    /MotterFemD
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MurrayHillBT-Bold
    /MusicalSymbolsNormal
    /MVBoli
    /NagananthiniRegular
    /NevisonCasD
    /NewBaskervilleITCbyBT-Bold
    /NewBaskervilleITCbyBT-BoldItal
    /NewBaskervilleITCbyBT-Italic
    /NewBaskervilleITCbyBT-Roman
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /News701BT-BoldA
    /News701BT-ItalicA
    /News701BT-RomanA
    /News702BT-Bold
    /News702BT-BoldItalic
    /News702BT-Italic
    /News702BT-Roman
    /News705BT-BoldB
    /News705BT-BoldItalicB
    /News705BT-ItalicB
    /News705BT-RomanB
    /News706BT-BoldC
    /News706BT-ItalicC
    /News706BT-RomanC
    /NewsGothicBT-Bold
    /NewsGothicBT-BoldCondensed
    /NewsGothicBT-BoldCondItalic
    /NewsGothicBT-BoldExtraCondensed
    /NewsGothicBT-BoldItalic
    /NewsGothicBT-Demi
    /NewsGothicBT-DemiItalic
    /NewsGothicBT-ExtraCondensed
    /NewsGothicBT-Italic
    /NewsGothicBT-ItalicCondensed
    /NewsGothicBT-Light
    /NewsGothicBT-LightItalic
    /NewsGothicBT-Roman
    /NewsGothicBT-RomanCondensed
    /NewtextITCbyBT-Regular
    /NewtextITCbyBT-RegularItalic
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NicolasCocT-Blac
    /NicolasCocT-Regu
    /NicolasCocT-ReguItal
    /NimbusRomDGR-Bold
    /NimbusRomDGR-BoldItal
    /NimbusRomDGR-Regu
    /NimbusRomDGR-ReguItal
    /NormandeBT-Italic
    /NormandeBT-Roman
    /NovareseITCbyBT-Bold
    /NovareseITCbyBT-BoldItalic
    /NovareseITCbyBT-Book
    /NovareseITCbyBT-BookItalic
    /NuptialBT-Regular
    /OCRAbyBT-Regular
    /OCRAExtended
    /OCRB10PitchBT-Regular
    /OkayD
    /OldEnglishTextMT
    /OldTowneNo536D
    /Onyx
    /OnyxBT-Regular
    /OrandaBT-Bold
    /OrandaBT-BoldCondensed
    /OrandaBT-BoldItalic
    /OrandaBT-Italic
    /OrandaBT-Roman
    /OrandaBT-RomanCondensed
    /OratorBT-FifteenPitch
    /OratorBT-TenPitch
    /OrbitBbyBT-Regular
    /OriginalGaramondBT-Bold
    /OriginalGaramondBT-BoldItalic
    /OriginalGaramondBT-Italic
    /OriginalGaramondBT-Roman
    /OzHandicraftBT-Roman
    /PabloLetPlain
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /PalettePlain
    /Papyrus-Regular
    /Parchment-Regular
    /ParisianBT-Regular
    /ParkAvenueBT-Regular
    /PepperPlain
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PhyllisD
    /Pica10PitchBT-Roman
    /PioneerITCbyBT-Regular
    /PipelinePlain
    /PiranesiItalicBT-Regular
    /Playbill
    /PlaybillBT-Regular
    /PlazaD-Regu
    /PoorRichard-Regular
    /PossePlain
    /PosterBodoniBT-Italic
    /PosterBodoniBT-Roman
    /PresidentPlain
    /Prestige12PitchBT-Bold
    /Prestige12PitchBT-BoldItalic
    /Prestige12PitchBT-Italic
    /Prestige12PitchBT-Roman
    /PrincetownD
    /Pristina-Regular
    /ProseAntiqueBold
    /ProseAntiquePlain
    /PTBarnumBT-Regular
    /PumpTriD
    /QuicksilverITC-Normal
    /QuillScript-Normal
    /QuorumITCbyBT-Black
    /QuorumITCbyBT-Light
    /QuorumITCbyBT-Medium
    /Raavi
    /RageItalic
    /RageItalicLetPlain
    /RaleighBT-Bold
    /RaleighBT-DemiBold
    /RaleighBT-ExtraBold
    /RaleighBT-Light
    /RaleighBT-Medium
    /RaleighBT-Roman
    /RanjaniRegular
    /RAVIA
    /Ravie
    /Revival565BT-Bold
    /Revival565BT-BoldItalic
    /Revival565BT-Italic
    /Revival565BT-Roman
    /RevueBT-Regular
    /Ribbon131BT-Bold
    /Ribbon131BT-Regular
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RomanaBT-Bold
    /RomanaBT-Roman
    /RubberStampLetPlain
    /Rupakara
    /Rupakara-Bold
    /Rupakara-BoldOblique
    /Rupakara-Oblique
    /Rupee
    /SchadowBT-Black
    /SchadowBT-BlackCondensed
    /SchadowBT-Bold
    /SchadowBT-Light
    /SchadowBT-LightCursive
    /SchadowBT-Roman
    /SchneidlerBT-Black
    /SchneidlerBT-BlackItalic
    /SchneidlerBT-Bold
    /SchneidlerBT-BoldItalic
    /SchneidlerBT-Italic
    /SchneidlerBT-Light
    /SchneidlerBT-LightItalic
    /SchneidlerBT-Medium
    /SchneidlerBT-MediumItalic
    /SchneidlerBT-Roman
    /ScribaLetPlain
    /Script12PitchBT-Roman
    /ScriptMTBold
    /SeagullBT-Bold
    /SeagullBT-Heavy
    /SeagullBT-Light
    /SeagullBT-Medium
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /seran
    /SerifaBT-Black
    /SerifaBT-Bold
    /SerifaBT-BoldCondensed
    /SerifaBT-Italic
    /SerifaBT-Light
    /SerifaBT-LightItalic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /SerifaBT-ThinItalic
    /SerpentineD-Bold
    /SerpentineD-BoldItal
    /ShelleyAllegroBT-Regular
    /ShelleyAndanteBT-Regular
    /ShelleyVolanteBT-Regular
    /Sholan
    /ShotgunBlanksBT-Regular
    /ShotgunBT-Regular
    /ShowcardGothic-Reg
    /Shruti
    /Shusha
    /SindhubairaviRegular
    /SkidoosD
    /SlipstreamLetPlain
    /SloganD
    /SnapITC-Regular
    /SnellBT-Black
    /SnellBT-Bold
    /SnellBT-Regular
    /SnowCapBT-Regular
    /SonicBT-ExtraBold
    /SonicCutThruBT-Heavy
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /SprocketBT-Regular
    /SprocketDeluxeBT-Regular
    /Square721Blk-Italic
    /Square721Blk-Normal
    /Square721-BoldItalic
    /Square721BT-Bold
    /Square721BT-BoldCondensed
    /Square721BT-BoldExtended
    /Square721BT-Roman
    /Square721BT-RomanCondensed
    /Square721BT-RomanExtended
    /Square721Demi-Italic
    /SquareSlabserif711BT-Bold
    /SquareSlabserif711BT-Light
    /SquareSlabserif711BT-Medium
    /SquireD-Bold
    /SquireD-Regu
    /Staccato222BT-Regular
    /Staccato555BT-RegularA
    /Stencil
    /StencilBT-Regular
    /StoneAgeBT-Regular
    /StopD
    /StuyvesantBT-Regular
    /StymieBT-Bold
    /StymieBT-BoldItalic
    /StymieBT-ExtraBold
    /StymieBT-ExtraBoldCondensed
    /StymieBT-Light
    /StymieBT-LightItalic
    /StymieBT-Medium
    /StymieBT-MediumItalic
    /Swiss721BT-Black
    /Swiss721BT-BlackCondensed
    /Swiss721BT-BlackCondensedItalic
    /Swiss721BT-BlackExtended
    /Swiss721BT-BlackItalic
    /Swiss721BT-BlackOutline
    /Swiss721BT-BlackRounded
    /Swiss721BT-Bold
    /Swiss721BT-BoldCondensed
    /Swiss721BT-BoldCondensedItalic
    /Swiss721BT-BoldCondensedOutline
    /Swiss721BT-BoldExtended
    /Swiss721BT-BoldItalic
    /Swiss721BT-BoldOutline
    /Swiss721BT-BoldRounded
    /Swiss721BT-Heavy
    /Swiss721BT-HeavyItalic
    /Swiss721BT-Italic
    /Swiss721BT-ItalicCondensed
    /Swiss721BT-Light
    /Swiss721BT-LightCondensed
    /Swiss721BT-LightCondensedItalic
    /Swiss721BT-LightExtended
    /Swiss721BT-LightItalic
    /Swiss721BT-Medium
    /Swiss721BT-MediumItalic
    /Swiss721BT-Roman
    /Swiss721BT-RomanCondensed
    /Swiss721BT-RomanExtended
    /Swiss721BT-Thin
    /Swiss721BT-ThinItalic
    /Swiss911BT-ExtraCompressed
    /Swiss911BT-UltraCompressed
    /Swiss921BT-RegularA
    /Swiss924BT-RegularB
    /SwitzerlandNarrowBold
    /SwitzerlandNarrowBoldItalic
    /SwitzerlandNarrowItalic
    /SwitzerlandNarrowPlain
    /Sylfaen
    /Symbol
    /SymbolITCbyBT-Bold
    /SymbolITCbyBT-BoldItalic
    /SymbolMT
    /SymbolProportionalBT-Regular
    /TagLetPlain
    /Tahoma
    /Tahoma-Bold
    /TangoBT-Regular
    /TechnicalItalic
    /TechnicalPlain
    /TempusSansITC
    /TharminiPlain
    /ThunderbirdBT-Regular
    /TiffanyITCbyBT-Demi
    /TiffanyITCbyBT-DemiItalic
    /TiffanyITCbyBT-Heavy
    /TiffanyITCbyBT-HeavyItalic
    /TiffanyITCbyBT-Light
    /TiffanyITCbyBT-LightItalic
    /TigerRagLetPlain
    /Times-Bold
    /Times-BoldItalic
    /TimeScrD-Bold
    /TimeScrD-Ligh
    /TimeScrD-Medi
    /Times-Italic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Transitional511BT-Bold
    /Transitional511BT-BoldItalic
    /Transitional511BT-Italic
    /Transitional511BT-Roman
    /Transitional521BT-BoldA
    /Transitional521BT-CursiveA
    /Transitional521BT-RomanA
    /Transitional551BT-MediumB
    /Transitional551BT-MediumItalicB
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /TrumpetLite-Bold
    /TrumpetLite-BoldItalic
    /TrumpetLiteItalic
    /TrumpetLite-Normal
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /TypoUprightBT-Regular
    /UmbraBT-Regular
    /Univers-Bold
    /Univers-BoldItalic
    /Univers-Condensed-Bold
    /Univers-Condensed-BoldItalic
    /Univers-Condensed-Medium
    /Univers-Condensed-MediumItalic
    /UniversityRomanBT-Bold
    /UniversityRomanBT-Regular
    /Univers-Medium
    /Univers-MediumItalic
    /URWWoodTypD
    /VAGRoundedBT-Regular
    /Venetian301BT-Demi
    /Venetian301BT-DemiItalic
    /Venetian301BT-Italic
    /Venetian301BT-Roman
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VictorianD
    /VikingPlain
    /VinerHandITC
    /VinetaBT-Regular
    /VivaldiD
    /Vivaldii
    /VladimirScrD
    /VladimirScript
    /Vrinda
    /Webdings
    /WeddingTextBT-Regular
    /WeidemannITCbyBT-Bold
    /WeidemannITCbyBT-BoldItalic
    /WeissBT-Bold
    /WeissBT-ExtraBold
    /WeissBT-Italic
    /WeissBT-Roman
    /WindsorBT-Elongated
    /WindsorBT-Light
    /WindsorBT-LightCondensed
    /WindsorBT-Outline
    /WindsorBT-Roman
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-ArabicScriptSihafa
    /WP-ArabicSihafa
    /WP-BoxDrawing
    /WP-CyrillicA
    /WP-CyrillicB
    /WP-GreekCentury
    /WP-GreekCourier
    /WP-GreekHelve
    /WP-HebrewDavid
    /WP-IconicSymbolsA
    /WP-IconicSymbolsB
    /WP-Japanese
    /WP-MathA
    /WP-MathB
    /WP-MathExtendedA
    /WP-MathExtendedB
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /WP-Phonetic
    /WPTypographicSymbols
    /ZapfCalligraphic801BT-Bold
    /ZapfCalligraphic801BT-BoldItal
    /ZapfCalligraphic801BT-Italic
    /ZapfCalligraphic801BT-Roman
    /ZapfChanceryITCbyBT-Bold
    /ZapfChanceryITCbyBT-Demi
    /ZapfChanceryITCbyBT-Medium
    /ZapfChanceryITCbyBT-MediumItal
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZapfDingbatsITCbyBT-Regular
    /ZapfElliptical711BT-Bold
    /ZapfElliptical711BT-BoldItalic
    /ZapfElliptical711BT-Italic
    /ZapfElliptical711BT-Roman
    /ZapfHumanist601BT-Bold
    /ZapfHumanist601BT-BoldItalic
    /ZapfHumanist601BT-Demi
    /ZapfHumanist601BT-DemiItalic
    /ZapfHumanist601BT-Italic
    /ZapfHumanist601BT-Roman
    /ZapfHumanist601BT-Ultra
    /ZapfHumanist601BT-UltraItalic
    /ZinjaroLetPlain
    /ZurichBT-Black
    /ZurichBT-BlackExtended
    /ZurichBT-BlackItalic
    /ZurichBT-Bold
    /ZurichBT-BoldCondensed
    /ZurichBT-BoldCondensedItalic
    /ZurichBT-BoldExtended
    /ZurichBT-BoldExtraCondensed
    /ZurichBT-BoldItalic
    /ZurichBT-ExtraBlack
    /ZurichBT-ExtraCondensed
    /ZurichBT-Italic
    /ZurichBT-ItalicCondensed
    /ZurichBT-Light
    /ZurichBT-LightCondensed
    /ZurichBT-LightCondensedItalic
    /ZurichBT-LightExtraCondensed
    /ZurichBT-LightItalic
    /ZurichBT-Roman
    /ZurichBT-RomanCondensed
    /ZurichBT-RomanExtended
    /ZurichBT-UltraBlackExtended
    /ZurichCalligraphicPSMT
    /ZWAdobeF
  ]
  /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

  /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


