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Gurukripa’s Guideline Answers to May 2013 IPCC Exam Questions  
Cost Accounting and Financial Management 

 
Question No.1 is compulsory (4 X 5 = 20 Marks).  

Answer any 5 questions from the remaining 6 questions (16 X 5 = 80 Marks). Any 4 out of 5 in Q.7. 
 
 
Question 1(a): Standard Costing – Materials – Reverse Working  M 13 (5 Marks) 
Following are the details of the product Phomex for the month of April 2013: 

Standard Quantity of Material required per unit 5 kg 
Actual Output  1000 units 
Actual Cost of Materials used ` 7,14,000 
Material Price Variance  ` 51,000 (Fav) 

Actual Price per kg of Material is found to be less than Standard Price per kg of Material by ` 10. 
You are required to calculate: 
(i) Actual Quantity and Actual Price of Materials used. 
(ii) Material Usage Variance. 
(iii) Material Cost Variance. 
  
Solution: 
1. Material Price Variance = AQ × (SP – AP) = AQ × ` 10 (Price Difference) = ` 51,000 Favourable (given). 

Hence, AQ of Materials = 
10

51,000
= 5100 kg. 

2. Actual Price per Kg of Materials = 
QuantityActual

CostActual
= 

kg100,5
000,14,7

= ` 140. 

 

3. So, Standard Price of Materials = ` 140 + Price Difference ` 10 = ` 150. 
 

4. Materials Usage Variance = (SQ – AQ) × SP  
= [(1000 units × 5 kg) – 5,100 kg] × ` 150 = ` 15,000 A. 

 

5. Material Cost Variance = Material Usage Variance + Material Price Variance  
= ` 15,000 A + ` 51,000 F = ` 36,000 F. 

 
 
Question 1(b): Marginal Costing – BEP and Profit at 75% Capacity  M 13 (5 Marks) 
MFN Limited started its operation in 2011 with the total production capacity of 2,00,000 units. The following data for two years 
is made available to you: 

Particulars 2011 2012 
Sales Units  80,000 1,20,000 
Total Cost (`) 34,40,000 45,60,000 

There has been no change in the cost structure and Selling Price, and it is expected to continue in 2013 as well. Selling Price is 
` 40 per unit.  You are required to calculate: 
(i) Break–Even Point (in units) 
(ii) Profit at 75% of the total capacity in 2013.  
 
Solution: 

1. Variable Cost per unit = 
QtyoductionPrinDifference

cost in Difference
= 

80,0001,20,000
34,40,000  45,60,000
−
−

 = 
40

1,120
= ` 28. 

 

2. Fixed Cost  = Total Cost (at 80,000 units) – Variable Cost  
  = 34,40,000 – (28 × 80,000)    = 34,40,000 – 22,40,000 = ` 12,00,000. 

 

3. Break Even Qty = 
unitperonContributi

CostsFixed
= 

28VC40SP
000,00,12

−
= 1,00,000 units. 
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4. Profit at 75% of Total Capacity in 2013: 2,00,000 × 75% = 1,50,000 units. 
Profit = Sales – Total Costs (VC + FC)  
   = (1,50,000 × ` 40 p.u.) – [(28 × 1,50,000) + 12,00,000] 

   = 60,00,000 – (42,00,000 + 12,00,000) 
   = 60,00,000 – (54,00,000)   So, Profit = ` 6,00,000 @ 75% of Total Capacity. 
 
 
Question 1(c): Cost of Preference Capital  M 13 (5 Marks) 
A Company issued 40,000, 12% Redeemable Preference Shares of ` 100 each at a Premium of ` 5 each, redeemable after 10 
years at a premium of ` 10 each. The Floatation Cost of each Share is ` 2. 
You are required to calculate Cost of Preference Share Capital ignoring Dividend Tax.  
 
Solution:    Similar to Illus. 6 / Page 18.16 (II Volume) 

Particulars Issue at Premium
1. Gross Proceeds [40,000 Shares × (` 100 + 5%)] 42,00,000

2. Cost of Issue (40,000 Shares × ` 2 Floatation Cost) (80,000)
3. Net Proceeds (1 – 2) (NP) 41,20,000
4. Redemption Value (RV) = Face Value + 10% Premium 44,00,000

5. Average Liability = 
2

NPRV + = 
2

)4()3( +  42,60,000

6. Average Premium on Redemption =  
years10

NPRV − =
10

)3()4( −  28,000

7. Preference Dividend at 12% of Face Value of ` 40,00,000 4,80,000

8. Kp = 
)5(

)6()7( +  11.93%

 
Question 1(d): Ratio Analysis –Basic Computations M 13 (5 Marks) 
The following information related to Beta Ltd. for the year ended 31st March 2013: 

Net Working Capital ` 12,00,000 
Fixed Assets  to Proprietors’ Fund Ratio 0.75 
Working Capital Turnover Ratio 5 Times 
Return on Equity (ROE) 15 % 

There is no Debt Capital. You are required to calculate: 
(i) Proprietors’ Fund 
(ii) Fixed Assets 
(iii) Net Profit Ratio 
 

Solution:    Similar to Illus. 1 / Page. 14.9 (II Volume) 
 
1. Since there is no debt, Fixed Assets + Net Working Capital = Equity (i.e. Proprietors Funds only) 

Since Fixed Assets to Proprietor’s Funds is 0.75, Net Working Capital to Proprietor’s Fund = 1 – 0.75 = 0.25 

So, 
Funds'oprietorsPr

NWC
= 

Funds'oprietorsPr
000,00,12

= 0.25.   So Proprietors’ Funds = ` 48,00,000 

 
       Fixed Assets   Net Working Capital  
       (b/f) ` 36,00,000  `12,00,000 (given) 

2. Working Capital Turnover Ratio = 
NWC
Sales

= 
000,00,12

Sales
= 5 times. So Sales = 12,00,000 × 5 = ` 60,00,000. 

 

3. Net Profit = 15% on Proprietor’s Funds (Equity) (Since ROE = 15%) 
        = 15% on ` 48,00,000 = ` 7,20,000. 

 

4. Net Profit Ratio = 
Sales
NP

= 
000,00,60
000,20,7

= 12%. 
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Question 2(a): Cash Flow Statement M 13 (10 Marks) 
The summarized Balance Sheets of MPS Limited as on 31.03.2012 and 31.03.2013 are as under:   (` in Lakhs) 
 

Liabilities 31.03.2012 31.03.2013 Assets 31.03.2012 31.03.2013 
Equity Share Capital 40.00 50.00 Land & Building 27.00 25.00 
Securities Premium Account – 1.00 Plant & Machinery 25.00 34.00 
General Reserve 8.00 11.00 Investments (Long Term) 3.00 8.00 
Profit & Loss Account 10.30 12.70 Stock 7.50 9.80 
10% Debentures 5.00 3.00 Debtors 9.25 11.15 
Sundry Creditors 4.90 6.20 Bills Receivable 1.77 1.65 
Provision for Tax 5.00 7.00 Cash & Bank Balance 4.50 7.70 
Proposed Dividend 4.80 6.00 Preliminary Expenses 0.80 0.62 
Corporate Dividend Tax 0.82 1.02    

Total 78.82 97.92 Total 78.82 97.92 
 
Additional Information: 
(i) On 01.04.2012, the Company redeemed Debentures of ` 2,00,000 at par. 
(ii) During 2012–13 the Company has issued Equity Shares for cash at a Premium of 10%. 
(iii) Provision for Tax made during the year 2012–13 for ` 6,80,000. 
(iv) Dividend received on Investment ` 50,000 in July 2012. 
(v) A Machine costing ` 8,00,000 (WDV ` 1,20,000) was sold for ` 50,000 during the year 2012–13. 
(vi) Depreciation for 2012–13 charged on Plant & Machinery ` 3,30,000 and ` 2,00,000 on Land & Building. 
(vii) Proposed Dividend and Corporate Dividend Tax of 2011–12 paid during the year 2012–13. 
 
Prepare a Cash Flow Statement as per Accounting Standard (AS) – 3. 
 
Solution:     

1. Provision for Taxation Account 
Particulars ` lakhs Particulars ` lakhs

To Cash / Bank (balancing fig.) 4.80 By balance b/d 5.00
To balance c/d 7.00 By Profit and Loss a/c (given) 6.80

Total 11.80 Total 11.80
 

2. Fixed Assets Account (` Lakhs)  

Particulars Land & 
Building 

Plant & 
Machinery Particulars Land & 

Building 
Plant & 

Machinery

To balance b/d 27.00 25.00 By Depreciation 2.00 3.30

To Bank a/c (bal. fig) – 13.50 By Machinery Disposal a/c 1.20

– assets acquired during the year By balance c/d 25.00 34.00

Total 27.00 38.50 Total 27.00 38.50
 

3. Cash Flow Statement for the year ending 31st March 2013 
Particulars ` Lakhs ` Lakhs 

A. CASH FLOW FROM OPERATING ACTIVITIES:

  Net Profit after all adjustments & transfers (12.70 – 10.30) 2.40

Add back: Transfer to General Reserve out of current profits (11.00 – 8.00) 3.00

Proposed Dividend of 2012–13 (incl. Corp. Dividend Tax thereon) (6.00 + 1.02) 7.02

Provision for Taxation 6.80
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Particulars ` Lakhs ` Lakhs 

Profit before Tax for the current year 19.22

Add back:          Depreciation (2.00 + 3.30) 5.30

Interest on Debt (10% on 3.00)
[` 2 Lakhs redeemed on 1st April, Hence outstanding during the year = ` 3 Lakhs] 0.30

Loss on Sale of Machinery (1.20 – 0.50) 0.70

Preliminary Expenses written off during the year (0.80 – 0.62) 0.18

Less:  Dividend Income (taken in Investing Activities) (0.50)

  Operating Profit before Working Capital changes 25.20

Adjustments for: Increase in Stock (9.80 – 7.50) (2.30)

  Increase in Debtors (11.15 – 9.25) (1.90)

  Increase in Creditors (4.90 – 6.20) 1.30

  Decrease in Bills Receivable (1.77 – 1.65) 0.12

  Cash Generated from Operations 22.42

 Less: Income Tax Paid (WN 1) (4.80)

  Net Cash Flow from / (used in) Operating Activities 17.62

B. CASH FLOW FROM INVESTING ACTIVITIES:

  Purchase of Plant & Machinery  (WN 2) (13.50)

  Purchase of Long Term Investments (8.00 – 3.00) (5.00)

Sale Proceeds of Machinery  0.50

Dividend Income Received 0.50

  Net Cash Flow from / (used in) Investing Activities (17.50)

C. CASH FLOW FROM FINANCING ACTIVITIES:

  Proceeds from issue of Equity Shares (at 10% Premium) 11.00

  Redemption of Debentures at par (2.00)

Interest paid on Debentures  (0.30)

 Dividend paid incl. Corporate Dividend tax thereon (4.80 + 0.82) (5.62)

  Net Cash Flow from / (used in) Financing Activities 3.08

D. Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) 3.20

E. Cash and Cash Equivalents at the beginning of the year (given) 4.50

F. Cash and Cash Equivalents at the end of the year (given) 7.70
 
 
Question 2(b): Labour Cost – Halsey & Rowan  M 13 (6 Marks) 
A Skilled Worker is paid a guaranteed wage rate of ` 120 per hour. The standard time allotted for a job is 6 hours. He took 5 
hours to complete the job. He is paid waged under Rowan Incentive Plan. 
(i) Calculate his effective hourly rate of earnings under Rowan Incentive Plan. 
(ii) If the worker is placed under Halsey Incentive Scheme (50%) and he wants to maintain the same effective hourly rate of 

earnings, calculate the time in which he should complete the job. 
 

Solution: 

1. Rowan Wages = (Hours worked × Rate p.h) + (
HoursdardtanS

HoursActual
× Time Saved × Rate p.h.) 

= (5 hrs × ` 120) + (
hrs6
hrs5 × [6 – 5] hrs × ` 120)       = ` 600 + ` 100 = ` 700 
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So, Effective Hourly Rate under Rowan Scheme = 
Hours5
700`

= ` 140 p.h. 

2. Let Reqd. Hrs under Halsey Scheme be H hrs.  
Total Wages (Halsey) = ` 140 (same effective rate p.h.) × H hrs = 140H 
So,   140 H = (Hours worked × Rate p.h) + (50% × Time Saved × Rate p.h.)  
  140 H  = (H × ` 120) + (50% × (6 – H) × ` 120)  
  140 H  = 120H + (6 – H) x 60  

  140 H  = 120H + 360 – 60H   Solving, 80H = 360, So H = 
80
360 = 4.5 hours. 

 
 
Question 3(a): Equivalent Production – Subsequent Process – no opening WIP M 13 (10 Marks) 
ABX Company Ltd. provides the following information relating to Process–B: 
(i) Opening Work–in–progress  Nil 
(ii) Units Introduced 45,000 units @ ` 10 per unit 
(iii) Expenses debited to the Process:  

Direct Material ` 65,500 
Labour ` 90,800 
Overhead ` 1,80,700 

(iv) Normal Loss in the process 2% of Input 
(v) Work in Progress (Degree of Completion: Materials 100%, Labour 50%, OH 40%) 1,800 units 
(vi) Finished Output 42,000 units 
(vii) Degree of Completion of Abnormal Loss:  Materials 100%, Labour 80%, OH 60%  
(viii) Units scrapped as Normal Loss were sold at ` 5 per unit.  
(ix) All the units of Abnormal Loss were sold at ` 2 per unit.  
You are required to prepare: 
(a) Statement of Equivalent Production. 
(b) Statement showing the Cost of Finished Goods, Abnormal Loss and Closing Balance of Work–in–Progress. 
(c) Process–B Account and Abnormal Loss Account.  
 
Solution:    Similar to Illus. 25 / Page 8.35 (I Volume) 
 

1. Statement of Equivalent Production 
Item Input Item Output Material A Material B Labour Overhead

    % E.U. % E.U. % E.U. % E.U.

Opg WIP Nil FG Prodn 42,000 100% 42,000 100% 42,000 100% 42,000 100% 42,000
Transfer  45,000 Normal Loss 900 — — — — — — — —
From P–B  Abn.Loss 300 100% 300 100% 300 80% 240 60% 180

  Closing WIP 1,800 100% 1,800 100% 1,800 50% 900 40% 720

Total 45,000 Total 45,000 44,100 44,100  43,140 42,900

Note: Normal Loss = 2% of Input = 2% of 45,000 = 900 units. Abnormal Loss is the balancing figure of Output Column. 
 

2. Statement of Cost per Equivalent Unit 
Cost Element Total Cost Equivalent Units Cost per E.U

 Material A   (45,000 units× ` 10 p.u) 4,50,000   
(–)  NRV of Normal Loss      (900 units× ` 5 p.u) 4,500    

Net Cost 4,45,500 44,100 ` 10.10
 Material B 65,500 44,100 ` 1.48
 Labour  90,800 43,140 ` 2.10
 Overheads  1,80,700 42,900 ` 4.21

Total 7,82,500  
Note: Cost per Equivalent Unit is rounded off upto two places after decimal point only. 
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3. Statement of Cost Apportionment (Note: Rounding Off amounts are adjusted against Abnormal Loss) 

Item Material A at ` 
12.15/eu 

Material B at ` 
1.49/eu

Labour at ` 
2.19/eu

Overhead at ` 
4.38/eu

Total

FG Produced 42,000 × 10.10 
= 4,24,200 

42,000 × 1.48
= 62,160

42,000 × 2.10
= 88,200

42,000 × 4.21
= 1,76,820

7,51,380

Abnormal Loss 300 × 10.10 
= 3,120 

300 × 1.48
= 676

240 × 2.10 
= 710

180 × 4.21
= 849

 5,355

Closing WIP  18,000 × 10.10 
= 18,180 

1,800 × 1.48
= 2,664

900 × 2.10
= 1,890

720 × 4.21
= 3,031

25,765

Total 4,45,500 65,500 90,800 1,80,700 7,82,500
 

4. Process B Account 
Particulars Qtty ` Particulars Qtty ` 

To Process 1 – transfer in 45,000 4,50,000 By Fin.Goods Control (Note 3) 42,000 7,51,380
To Direct Materials   65,500 By Normal Loss (at ` 2 pu) 900 4,500

To Direct Labour   90,800 By Abnormal Loss (Note 3) 300 5,355

To Production Overhead   1,80,700 By balance c/d  (Note 3) 1800 25,765

Total 45,000 7,87,000 Total 45,000 7,87,000
 

5. Abnormal Loss Account 
Particulars Qtty ` Particulars Qtty ` 

To Process B 300 5,355 By Bank (Scrap Realised at ` 2 pu) 300 600

  By Costing P&L – transfer – 4755

Total 300 5,355 Total 300 5,355
 
 
Question 3(b): Leverage – Basic Computations M 13 (6 Marks) 
The following information related to XL Company Ltd for the year ended 31st March 2013 are available to you: 
Equity Share Capital of ` 10 each ` 25 Lakhs Financial Leverage 1.39 
11% Bonds of ` 1,000 each  ` 18.5 Lakhs Profit–Volume Ratio  25.55% 
Sales ` 42 Lakhs Income Tax Rate Applicable 35% 
Fixed Cost (excluding Interest) ` 3.48 Lakhs   
You are required to calculate – (1) Operating Leverage, (2) Combined Leverage, and (3) Earning Per Share. 
 
Solution:    Similar to Illus. 27 / Page 17.18 (II Volume) 

Particulars ` 
Contribution at 25.55% on Sales of ` 42,00,000 10,73,100

Less:     Fixed Cost  3,48,000
EBIT 7,25,100

Less:     Interest on Debt (11% of ` 18,50,000) 2,03,500

EBT 5,21,600
Less:     Tax @ 35% 1,82,560

EAT 3,39,040

1. Operating Leverage = 
EBIT

onContributi
= 

7,25,100
10,73,100

= 1.48 times. 

2. Combined Leverage = 
EBT

onContributi
= 

5,21,600
10,73,100

= 2.06 times (or) = DOL × DFL = 1.48 × 1.39(given) = 2.06 times 

3. EPS = 
SharesEquityofNo.

EAT
= 

2,50,000
3,39,040

= ` 1.36 per Share 
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Question 4(a): By Product Income Accounting  M 13 (8 Marks) 
A  Company manufactures one main product (M1) and two by–products B1 and B2. For the month of January, the following 
details are available:   Total Cost upto Separation Point ` 2,12,400 

Particulars M1 B1 B1 
Cost after separation – ` 35,000 ` 24,000 
No. of units produced 4,000 1,800 3,000 
Selling Price per unit ` 100 ` 40 ` 30 
Estimated Net Profit as percentage to Sales Value – 20% 30% 
Estimated Selling Expenses as percentage to Sales Value 20% 15% 15% 

There are no beginning or closing Inventories. Prepare statement showing: 
(i) Allocation of Joint Cost, and  
(ii) Product Wise and Overall Profitability of the Company for January. 
 
Solution:    Similar to Illus. 23 / Page 7.25 (I Volume) 
 

1. Computation of Estimated NRV of By–Product 
Particulars B1 B2

Final Sales Value  1,800 × 40 = 72,000 3,000 × 30 = 90,000
Less:     Estimated Profit  20 % = (14,400) 30% = (27,000)

Estimated SOH  15% = (10,800) 15% = (13,500)
Post Separation Costs  (35,000) (24,000)
Estimated NRV  11,800 25,500

 

2. Joint Cost allocable to M1  = Total Joint Cost – Estimated NRV of By–Products B1 & B2 
    = 2,12,400  – (11,800 + 25,500)    = ` 1,75,100. 
 

3.Profit Statement 
Particulars   M1   B1 B2 Total 

(a) Sales Value  4000 × 100 = 4,00,000 1800× 40 = 72,000 3000 × 30 = 90,000 5,62,000
(b) Costs : 

Joint Cost (WN 1 & WN 2) 1,75,100 11,800
 

25,500 2,12,400
Post Separation Costs  Nil 35,000 24,000 59,000
SOH  20% = 80,000 10,800 13,500 1,04,300
Total Costs  2,55,100 57,600 63,000 3,75,700

(c) Profit  1,44,900 14,400 27,000 1,86,300
 
 
Question 4(b): Operating Cycle – Basics M 13 (8 Marks) 
The following information is provided by the DPS Limited for the year ending 31st March, 2013. 

Raw Material Storage period  55 days 
Work–in–Progress Conversion period 18 days 
Finished Goods Storage period 22 days 
Debt Collection period 45 days 
Creditors Payment period 60 days 
Annual Operating Cost (including Depreciation of ` 2,10,000) ` 21,00,000 

 

You are required to calculate:   [1 year = 360 days] 
(i) Operating Cycle period. 
(ii) Number of Operating Cycles in a year. 
(iii) Amount of Working Capital required for the Company on a Cash Cost basis. 
(iv) The Company is a market leader in its product, there is virtually no competitor in the market. Based on a market 

research, it is planning to discontinue sales on credit and deliver products based on pre–payments. Thereby, it can 
reduce its Working capital requirement substantially.  What would be the reduction in Working Capital Requirement due 
to such decision? 
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Solution:    Similar to Q.5 / Page 16.24 (II Volume) 
 
1. Operating Cycle (days) = (Raw Material + WIP + Finished Goods + Debtors Less: Creditors) (all in days)  

    = (55 + 18 + 22 + 45– 60)  = 80 days 

2. No of Operating Cycles in a year = 
80
360

= 4.5 

3. Cash Exps p.a. = 21,00,000 – 2,10,000 = 18,90,000.   So, Working Capital reqd = 18,90,000 × 
360
80

=  ` 4,20,000 

4. If Debtors Collection Period is Nil, the Operating Cycle will be = 80 – 45 = 35 days. 

Hence, revised Working Capital requirement = 18,90,000 × 
360
35

= ` 1,83,750. 

So, reduction in Working Capital requirement = ` 4,20,000 – ` 1,83,750 = ` 2,36,250. 
 
 
Question 5: Theory – Various Topics  M 13 (16 Marks) 
 

 
 
Question 6(a): Flexible Budget M 13 (7 Marks) 
Pentax Limited has prepared its Expense Budget for 20,000 units in its factory for the year 2013 as detailed below – 

Particulars ` per unit 
Direct Materials 50 
Direct Labour 20 
Variable Overhead 15 
Direct Expenses 6 
Selling Expenses (20% Fixed) 15 
Factory Expenses (100% Fixed) 7 
Administration Expenses (100% Fixed) 4 
Distribution Expenses (85% Variable) 12 

Total 129 
Prepare an Expense Budget for the production of 15,000 units and 18,000 units.  
 
Solution:    Similar to Illus. 8 / Page 12.20 (I Volume) 
 

Budget for the period 2013 
Particulars Situation I Situation II Situation III

Production Level 20,000 15,000 18,000
Direct Material at ` 50 p.u. 20,000 × 50 = 10,00,000 15,000 × 50 = 7,50,000  18,000 × 50 = 9,00,000
Direct Labour at ` 20 p.u. 20,000 × 20 = 4,00,000 15,000 × 20 = 3,00,000 18,000 × 20 = 3,60,000
Variable OH ` at 15 p.u. 20,000 × 15 = 3,00,000 15,000 × 15 = 2,25,000 18,000 × 15 = 2,70,000
Direct Expenses at ` 6 p.u. 20,000 × 6 = 1,20,000 15,000 × 6 = 90,000 18,000 × 6 = 1,08,000

Selling Expenses:  
    Fixed: [20,000 × (20% of 15)] 60,000 (same) 60,000 (same) 60,000
    Variable: (80% of 15%) = ` 12 p.u. 20,000 × 12 = 2,40,000 15,000 × 12 = 1,80,000 18,000 × 12 = 2,16,000
Factory Expenses (100% Fixed) 20,000 × 7 = 1,40,000 (same) 1,40,000 (same) 1,40,000

Question Answer Reference 

(a) Cost of a Product or Service is required to be expressed in suitable 
Cost Unit. State the Cost Units for the following industries – (i) Steel, 
(ii) Automobile, (iii) Transport, (iv) Power 

(i) Steel: Tonnes, (ii) Automobile: Units, (iii) 
Transport: Tonne–Km or Passenger–Km, 
(iv) Power: Kilowatt hours (Kwh) 

(b) Distinguish between Cost Allocation and Cost Absorption. Page 4.5, Q.No.17 (I Volume)

(c) What is Debt Securitization? And also state its advantages. Page 21.7, Q.No.20,22 (II Volume)

(d) Distinguish between Factoring and Bill–Discounting. Page 16.21, Q.No.54 (II Volume)
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Particulars Situation I Situation II Situation III
Administration Expenses (100% Fixed) 20,000× 4 = 80,000 (same) 80,000 (same) 80,000

Distribution Expenses:  
   Fixed 20,000×12×15%=36,000 (same) 36,000 (same) 36,000
   Variable (85% of 12) = ` 10.20 p.u. 20,000×10.20= 2,04,000 15,000×10.20= 1,53,000 18,000×10.20= 1,83,600

Total Expenses 25,80,000 20,14,000 23,53,600
 
 
Question 6(b): Capital Budgeting – Discounted Payback, NPV, PI M 13 (8 Marks) 
The PQR Company Ltd,  is considering to select a machine out of two mutually exclusive machines. The Company’s Cost of 
Capital is 12% and Corporate Tax Rate is 30%. Other information relating to both machines is as follows – 

Particulars Machine – I Machine –II 
Cost of Machine  ` 15,00,000 ` 20,00,000 
Expected Life  5 Yrs. 5 Yrs. 
Annual Income (Before Tax and Depreciation) ` 6,25,000 ` 8,75,000 

Depreciation is to be charged on straight line basis: 
You are required to calculate: 
(i) Discounted Pay Back Period 
(ii) Net Present Value 
(iii) Profitability Index. 
 
The Present Value Factors of ` 1 @ 12% are as follows  

Year 01 02 03 04 05 
PV Factor @ 12% 0.893 0.797 0.712 0.636 0.567 

 
Solution:    Similar to Illus. 18 / Page 20.23 (II Volume) 
 

1. Computation of CFAT from the Projects 
Particulars Machine–I Machine–II

(a) Annual Income before Tax and Depreciation ` 6,25,000 ` 8,75,000

(b) Depreciation = 
yearsofNumber

ValueSalvageMachineofCost −  
years5

15,00,000`
= ` 3,00,000

years5
20,00,000 `

= ` 4,00,000

(c) PBT (a – b) ` 3,25,000 ` 4,75,000
(d) Tax at 30% on (c) `    97,500 ` 1,42,500
(e) PAT (c – d) ` 2,27,500 ` 3,32,500
(f) CFAT = PAT + Depreciation = (e + b) ` 5,27,500 ` 7,32,500
 
 

2. Computation of NPV (at 12% Cost of Capital) and Cumulative DCFAT 

Year PVF at 12% Machine–I Machine–II 
CFAT DCFAT Cum DCFAT CFAT DCFAT Cum DCFAT

1 0.893 5,27,500 4,71,058 4,71,058 7,32,500 6,54,123 6,54,123
2 0.797 5,27,500 4,20,418 8,91,476 7,32,500 5,83,803 12,37,926
3 0.712 5,27,500 3,75,580 12,67,056 7,32,500 5,21,540 17,59,466
4 0.636 5,27,500 3,35,490 16,02,546 7,32,500 4,65,870 22,25,336
5 0.567 5,27,500 2,99,093 19,01,639 7,32,500 4,15,328 26,40,664

 Total DCFAT 19,01,639 26,40,664 
Less: Initial Investment (15,00,000) (20,00,000) 
 Net Present Value 4,01,639 6,40,664 

PI = 
InvestmentInitial

DCFATTotal  1.267 1.32 

Note: Since Discounted Payback Period is to be calculated, cumulative DCFAT should be computed at the end of every year. 
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3. Discounted Payback Period (a) Machine I    (b) Machine II 
From Cumulative DCFAT Column, it is observed that Initial 
Investment is exceeded between Year 3 & Year 4. Hence, 
the Discounted Payback period is as under – 
 

Year 3          ` 3,35,490  for 12 months           Year 4 
 
 
` 12,67,056        ` 15,00,000              ` 16,02,546 

(Initial Investment) 
Proportionate Time for earning (15,00,000 – 12,67,056)  
= ` 2,32,944 = 

490,35,3
2,32,944

× 12 = 8.33 mths (approx.). 

So, Discounted Payback Period = 3 years, 
                                                                     8.33 mths. 

Alternatively, Discounted Payback Period can also be 

expressed as 3 + 
490,35,3

2,32,944
 
  = 3.69 years. 

From Cumulative DCFAT Column, it is observed that Initial 
Investment is exceeded between Year 3 & Year 4. Hence, 
the Discounted Payback period is as under – 
 

Year 3    ` 4,65,870 for 12 months       Year 4 
 
 
` 17,59,466        ` 20,00,000   ` 22,25,335 

(Initial Investment) 
Proportionate Time for earning (20,00,000 – 17,59,466)  

= ` 2,40,534 = 
4,65,870
2,40,534
 

× 12 = 6.19 mths (approx.). 

So, Discounted Payback Period = 3 years,  
                                                                     6.19 mths. 

Alternatively, Discounted Payback Period can also be 

expressed as 3 + 
4,65,870
2,40,534
 

 = 3.52 years. 

 
 
Question 7: Theory – Various Topics  M 13 (16 Marks) 
 

 
 
 
 
 

Question Answer Reference 
(a) “Perpetual Inventory system comprises Bin Card and Stores Ledger, but the efficacy of 

the system depends on continuous stock staking.” Comment. 
Page 2.11, Q.No.33 & 34 (I 

Volume) 
(b) “Is reconciliation of cost accounts and financial accounts necessary in case of 

integrated accounting system?” 
Page 5.3, Q.No.6, 7, 9 (I 

Volume) 
(c) “Operating risk is associated with cost structure, whereas financial risk is associated 

with capital structure of a business concern.” Critically examine this statement. 
Page 17.1, Q.No.1 (II 

Volume) 
(d) What is venture capital financing? State the factors which are to be considered in 

financing any risky project. 
Page 21.6, Q.No.17, 18 (II 

Volume) 
(e) State the advantages of Electronic Cash Management System.  Page 16.13, Q.No. 31, Pt.1

Downloaded From http://www.cacracker.com, visit: http://www.cacracker.com for more updates & files...



<<
  /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
    /DigifaceWide
    /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
    /DV-TTSurekhBold
    /DV-TTSurekhBoldItalic
    /DV-TTSurekhItalic
    /DV-TTSurekhNormal
    /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
    /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
    /KrutiDev010
    /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
    /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
    /MS-Mincho
    /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
    /RupeeForadian
    /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


