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THE IMPACT OF FINANCIAL
FACTORS ON MONETARY
POLICY RESPONSES IN
EMERGING MARKET ECONOMIES

ABSTRACT

Purpose: This study investigates the monetary policy responses of emerging market inflation targeters to
financial factors both before and after the 2008 global financial crisis (GFC).

Methodology: Taylor rules, augmented with the nominal exchange rate, the exchange market pressure
index, and the U.S. federal funds effective rate, are analyzed by using the augmented mean group (AMG)
panel estimator for 12 emerging market economies (EMEs) that adopted an inflation targeting regime. The
sample is divided into two periods around the GFC: 2002Q1-2007Q4 and 2010Q1-2019Q4.

Results: Inflation significantly and positively impacted interest rate settings during both periods. The panel
AMG results indicate that the EMEs’ responses to financial variables only had a significant effect during the
post-crisis period, while the federal funds effective rate had the most impact among the financial variables. The
country-specific results indicate that some central banks also reacted to financial variables before the GFC.

Conclusion: Inflation played an important role in policy rate decisions for both periods despite the slightly
decreasing weight in interest rate settings after the GFC due to the increasing influence of financial vari-
ables. Although financial variables were important in setting interest rates during both periods, the EMEs’
post-GFC monetary policies focused more on financial stability. Furthermore, their monetary policies be-
came more compatible with external financial conditions after the GFC.

Keywords: Emerging market economies, financial stability, monetary policy, panel AMG, Taylor rule

1. Introduction nanke & Gertler, 2001; Greenspan, 2002). Research
on the financial cycle and the risk-taking channel of
monetary policy has triggered debates on whether
monetary policy should focus on financial stability.
First, it has been realized that financial cycles differ
from traditional business cycles (Borio, 2014). Spe-
cifically, Claessens et al. (2012) and Drehman et al.
(2012) reported that financial cycles last longer and

The 2008 global financial crisis (GFC) showed that
price stability is not sufficient to ensure financial
stability. This has brought into question the “benign
neglect” view, which suggests a reactive monetary
policy strategy for financial instabilities and which
represented the consensus before the GFC (Ber-
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have a greater amplitude than business cycles. Sec-
ond, the risk-taking channel showed that monetary
authorities that ignore financial stability handle
trade-offs regarding output and inflation variability
quite optimistically (King, 2012). Many studies have
demonstrated that a low-interest-rate environment
increases risk-taking behaviors (Adrian & Shin,
2008; De Nicolo et al., 2010; Ongena & Peydro,
2011; Borio & Zhu, 2012; Dell’Ariccia et al., 2013;
Bruno & Shin, 2015). Therefore, financial stability
has been considered a secondary goal of monetary
policy regarding financial cycles and the risk-taking
channel of monetary policy, while the policy hori-
zon has lengthened (Smets, 2014). This view of a
proactive monetary policy response to financial im-
balances is called “leaning against the wind” (Borio
& Lowe, 2002; White, 2006).

While the lean against the wind approach has
gained considerable ground since the GFC, debates
on the ability of monetary policy have focused on
imbalances in advanced economies (AEs). However,
emerging market economies (EMEs) face different
financial risks than AEs. Unlike AEs, which do not
depend on capital flows and foreign credit (Menna
& Tobal, 2018; Tobal & Menna, 2020), exchange
rate stability is more important for EMEs because
they have liability dollarization and high exchange
rate pass-through. Consequently, the implications
of domestic currency depreciation for EME balance
sheets and upward inflation pressures force EMEs
to consider risks originating from capital flows,
even if they are inflation targeters (Mishkin, 2008).

In AEs, monetary policy mainly focuses on the do-
mestic business cycle. In contrast, global financial
conditions can prevent EMEs from achieving do-
mestic goals through monetary policy. The necessity
to manage both external dominance due to the glob-
al financial cycle and the domestic business cycle
can weaken monetary policy independence in these
economies (Sheel, 2014). Indeed, Rey (2013) argues
that the global financial cycle has transformed the
“trilemma™ into a “dilemma” In a financially inte-
grated world, flexible exchange rates are no longer
sufficient for an independent monetary policy. In
addition, EMEs cannot protect themselves against
external financial shocks, even if they implement a
flexible exchange rate regime (Siklos, 2018).

1 Mundell-Fleming’s “trilemma” (also known as the “impossi-
ble trinity”) refers to a country that can simultaneously achieve
only two of three policy goals, namely financial integration, mo-
netary independence, and exchange rate stability (Aizenman,
2019).

Various policy options are available to manage
the implications of the global financial cycle. The
best option is to manage the capital account with
a separate tool, such as a macroprudential instru-
ment (Rey, 2013). However, considering the deter-
rent effects of controls on capital inflows in the long
run, this option may be unattractive to EMEs that
have to maintain a current account balance (Sheel,
2014). Therefore, monetary policy may react to ex-
ternal financial conditions in these countries.

Motivated by the potential of the GFC to influence
monetary policies, this study explores the monetary
policy responses of emerging market inflation tar-
geters to financial variables both before and after
the GFC. It analyzes Taylor rules augmented with
the nominal exchange rate, the exchange market
pressure index (EMPI), and the U.S. federal funds
effective rate using the augmented mean group
(AMG) panel estimator for 12 EMEs in the pre- and
the post-GFC. By doing so, it provides new empiri-
cal evidence of changing EMEs’ monetary policy
responses with the GFC.

The rest of the paper proceeds as follows. The fol-
lowing section reviews the literature. The third sec-
tion explains the methodology. The fourth section
describes models and data. The fifth section reports
the findings. The sixth section ends the paper.

2. Literature review

This review focuses on studies dealing with country
groups, although there are many country-specific
studies exploring the impact of financial factors on
monetary policy. The exchange rate is one of the
primary variables used to examine the effect of fi-
nancial stability on monetary policy in EMEs. Ana-
lyzing 13 EMEs, Mohanty and Klau (2004) showed
that interest rate responses to the exchange rate are
significant in most countries. Aizenman et al. (2011)
investigated the role of the real exchange rate in
inflation targeting in 16 EMEs, including inflation
targeters and non-inflation targeters, from 1989Q1
to 2006Q4. They found that emerging market cen-
tral banks that adopt inflation targeting reacted to
inflation and real exchange rates. Feldkircher et
al. (2016) examined central banks’ reaction func-
tions in four European inflation targeters from July
2004 to May 2015, and found that some countries
tended to adjust interest rates to exchange rate
movements. Fouejieu (2017) found that inflation
targeting EMEs responded to exchange rate mis-
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alignments between 2000Q1 and 2010Q4. Capo-
rale et al. (2018) explored the interest rate settings
in five EMEs for low- and high-inflation regimes
and reported that central banks reacted to inflation,
output, and real exchange rate movements. Fabris
and Lazi¢ (2022) analyzed the role of the exchange
rate in the interest rate settings for 37 advanced
countries and EMEs from 1995Q1 to 2018Q3. They
reported that monetary policy response to the ex-
change rate is statistically significant in EMEs but
insignificant in developed countries. Elsayed et al.
(2023) investigated the relationship between finan-
cial stability and monetary policy for the four Gulf
Cooperation Council countries between 2006Q4
and 2020Q2. They found that the real exchange rate
is considered in the interest rate setting in Bahrain
and Saudi Arabia. Furthermore, countries respond
to financial stability with different reactions in the
short or long term.

There is a growing body of evidence that external
financial conditions impact interest rate settings
in EMEs. Caputo and Herrera (2017) found that,
along with inflation and the output gap, the Fed
funds rate determined the policy rate in both EMEs
and AEs that adopted inflation targeting. Turkay
(2017) investigated the reaction functions of 15 in-
flation targeting EMEs by augmenting the Taylor
rule with financial variables between January 2006
and October 2016. He found that EMEs responded
to 10-year U.S. government bond yields, inflation,
output, and the real exchange rate. Giilsen and Oz-
men (2020) analyzed the impact of global financial
conditions and the Fed rate on monetary policy in
22 AEs and 38 EMEs between January 1990 and
February 2016. The effect of the Fed rates on policy
rates increased after the GFC in EMEs, although
not as much as in AEs. Poirson et al. (2020) inves-
tigated the monetary policy responses of 66 non-
reserving economies to global financial conditions
from 1996Q1 to 2015Q4. Non-reserving economies
increased their policy rates whenever the Federal
fund rate increased. Similarly, Arimurti and Morley
(2020) reported that inflation targeters raised their
policy rates in line with increases in the Fed fund
rate. Analyzing four EMEs between January 2002
and December 2019, Yildirim (2022) showed that
EMEs’ monetary policy responses to global finan-
cial risk shocks are procyclical.

Other studies have shown that inflation plays a
greater role than financial factors in determin-
ing policy rates. For example, Cabral et al. (2020)

analyzed the exchange rate effect on the reaction
function in 24 EME central banks, including in-
flation targeters and non-targeters, from 2000Q1
to 2015Q2. They found that inflation targeters re-
sponded only to inflation. Similarly, Paranavithana
et al. (2020), who augmented the Taylor rule with
exchange rates, concluded that inflation carried
more weight for inflation-targeting EMEs.

There are studies on country groups that examine
the monetary policy responses to financial vari-
ables by considering the GFC as a turning point.
However, some focus only on the exchange rate,
while others concentrate on external factors. This
study addresses both domestic and external finan-
cial variables for EMEs adopting inflation targeting.
The research hypothesis to be tested is that mone-
tary policy responses to financial factors have been
changed after the GFC in emerging market inflation
targeters.

3. Methodology

This paper employs the panel AMG estimator de-
veloped by Eberhardt and Bond (2009) and Eber-
hardt and Teal (2010) to estimate augmented
Taylor rules. External financial conditions do not
affect countries equally due to their idiosyncratic
characteristics. Furthermore, spillovers may occur
between countries from their monetary and fiscal
policies. The AMG, which considers country-spe-
cific heterogeneity and cross-sectional dependence
(CD) across countries, is an appropriate panel esti-
mation framework for examining interest rate set-
tings (Lanzafame, 2016, pp. 486-490).

Since the method allows for the investigation of the
parameters of nonstationary variables, there is no
pre-requisite test, such as unit root or cointegra-
tion (Danish et al., 2019; Destek & Sarkodie, 2019).
Therefore, the only necessary preliminary tests
are for CD and slope homogeneity. Pesaran et al’s
(2008) bias-adjusted Lagrange multiplier (LM,;)
test, which eliminates the drawbacks of previous
tests, is used to evaluate cross-sectional depend-
ency across countries, while delta tilde (&) and ad-
justed delta tilde (A.g4;) tests of Pesaran and Yama-
gata (2008) are used to investigate the homogeneity
of the slope coefficients.

The AMG is a two-stage estimator (Eberhardt &
Bond, 2009, p. 3; Eberhardt & Teal, 2010, p. 7; Eber-
hardt, 2012, p. 64):
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T
Ay, =DAX,, +Y ¢ AD, +e,

=2

First stage: =¢ =y,

Second stage: y.

L =a,+b X, +ct+di, +e,

In Eq. 1, ¥;; and X, stand for the dependent and
independent variables, respectively. AD, shows the
first-difference T — 1 time dummies, while ¢, is the
parameter for the time dummies. The first-differ-
ence ordinary least squares regression augmented
with T — 1 time dummies in the first differences is
estimated, and fi} replaces the estimated €. This
indicates a common dvnamlc process. In the second
stage, the obtained Ay i is included in each IV stand-
ard group-specific regression to obtain the omitted
idiosyncratic processes. Alternatively, a common
process is imposed on each group member with a
unit coefficient by subtracting fi; from ¥ir. In either
case, following the MG method (Pesaran & Smith,
1995), the AMG estimates are the mean values of
the group-specific parameters.

4. Models and data

To examine the effects of the GFC on the EMEs’
interest rate setting, this study analyzes augmented
Taylor rules for two periods, i.e., 2002Q1-2007Q4
and 2010Q4-2019Q4. The two samples exclude the
GEFC period itself, while the post-crisis sample ends
in 2019Q4 to exclude the effects of the COVID-19
pandemic on monetary policy behavior. The sample

(1)

bue =N"Yh 2)

Analyzing the Fed’s monetary policy, Taylor (1993)
proposed a short-term interest rate rule known as
the Taylor rule. According to this rule, the short-
term interest rate is mainly determined by inflation
and output—the interest rate increases when infla-
tion deviates positively from its target and output
reaches above its potential (Hutchison et al., 2010).
Many researchers enhance this baseline rule with
several financial variables, especially for EMEs,
which are more sensitive to financial shocks (Kéfer,
2014).

Consistent with the literature, this study augments
the Taylor rule with financial variables. The ex-
change rate is one financial variable used in the
analysis. Furthermore, the Taylor rule is extended
with the EMPI because there may be appreciation
or depreciation pressures in the foreign exchange
market, although the actual exchange rate is at the
target (Klaassen & Mavromatis, 2016). Finally, the
federal funds effective rate is used to explore the
effect of external financial conditions on domestic
monetary policy. Model 1 shows the standard Tay-
lor rule, while models 2, 3, and 4 represent Taylor
rules augmented with the nominal exchange rate,
the EMPI, and the U.S. federal funds effective rate,
respectively.

Model 1: int,, = &, + Bint,,_,+ (7, —72';[) +0(y,, —yzt) +e&,, 3)
Model 2: int,, = &, + Bint,,_ +(x,, - 7[;) +0(y,, - y;) +Aner;, +¢,,, (4)
Model 3: int,, = a, + fint, ,_ + (7, — 7[;) +0(y,, — y;) +@empi,, +&,,, (5)
Model 4: int,, =@, + Bint,,_ +3(x,, - ﬂ:,) +0(y,, — y:t) +8ffer, +¢,,, (6)

consists of 12 EMEs? (Brazil, Chile, Colombia, the
Czech Republic, Hungary, Korea, Mexico, Philip-
pines, Poland, South Africa, Thailand, and Turkey)
that adopted the inflation targeting regime in 2002
or before.?

2 The EMEs are identified from the Morgan Stanley Capital Inter-
national (MSCI) market classification (MSCI, 2021).

3 Although Turkey switched to full-fledged inflation targeting in
2006, it is included in the analysis since it adopted implicit
inflation targeting in 2002.

where i is the cross-section dimension and t is the
time dimension; ¢; and &;, are the constant term
and the error term, respectively; int;. denotes the
policy interest rate; and m;, and m;; stand for the
actual and target inflation, respectively. The annual
percentage changes in the consumer price indices
(2010=100) are used for inflation. The inflation gap
(. —m.) is calculated by subtracting the infla-
tion target from actual inflation. y;, shows the an-
nual growth rate of real gross domestic product
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(GDP) in domestic currency, which is a proxy for
output. The output gap (v;, — ¥,) is calculated as
the difference between the output from its trend
obtained using the Hodrick-Prescott filter®. The se-
ries containing seasonality are adjusted.

Aner;, in Model 2 is the annual percentage change
in the nominal exchange rate and it represents the
domestic currency per U.S. dollar (period average).
empi,, in Model 3 is the EMPI, while ffer;, in
Model 4 is the Fed funds effective rate. Although
there are different and sophisticated versions of the
EMPI in the literature, a standard version of the
EMPI is preferred in the study (Aizenman & Binici,
2016, p. 72). Instead of quarterly percentage chang-
es of variables, annual percentage changes are used.
The EMPI is as below:

empi,, = Aner; , — Air;, ?)

Table 1 Descriptive statistics

Air, is the annual percentage change in foreign
exchange reserves excluding gold in the U.S. dol-
lar. empi;, is calculated as the difference between
the foreign exchange reserves and the nominal ex-
change rate in their annual percentage change. An
increase in empi,, indicates depreciation pressure
in the foreign exchange market, whereas a decrease
indicates appreciation pressures.

The series employed in the study are retrieved from
various databases. The monetary policy-related
interest rates, consumer price indices, nominal ex-
change rates, and total foreign exchange reserves
are imported from IMF International Financial
Statistics. Constant GDP is obtained from the WB
Global Economic Monitor, while the Fed funds ef-
fective rate is taken from the FRED database. In-
flation targets are retrieved from the central banks’
monetary policy-related reports. Table 1 shows the
descriptive statistics of the variables.

2002Q1-2007Q4
Variables Mean Max. Min. Std. Dev.
int;; 8.350 54.730 1.250 7.255
int_, 8.557 59.000 1.250 8.127
iy — T 0.591 37.124 -6.266 3.481
Yie — ¥t 5.613 4.905 -7.743 1.347
Anery, -2.890 65.654 -30.974 11.698
empi;, -20.113 55.223 -150.772 25.038
ffer, 2.954 5.340 0.940 1.620

2010Q1-2019Q4
Variables Mean Max. Min. Std. Dev.
int; 4.260 22.500 0.050 3.344
inti _y 4.266 22.500 0.050 3.337
i — '.Ii.'fr 0.387 17.430 -3.662 2.325
Yie — Vi 1.041 11.617 -8.407 1.596
ﬂ‘il‘w‘il"[r 4.161 60.398 -25.863 11.667
empi -1.935 87.205 -90.097 21.177
ffer; 0.604: 2.430 0.040 0.798

Source: Author’s estimations

4 The smoothing parameter (1) is set to 1600.
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The mean and standard deviation values help com-
pare the pre-and post-crisis periods. In particular,
the striking decrease in the mean interest rate after
the GFC reflects the abundance of global liquidity.
Following the crisis, the mean and standard de-
viation of the inflation gap declined. On the other
hand, the increasing standard deviation shows that
output stability slightly decreased. The EMPI means
indicate that the appreciation pressures in the for-
eign exchange markets also decreased considerably
in the post-crisis period. Furthermore, the mean
nominal exchange rate suggests that appreciation

pressure on domestic currencies before the GFC
was replaced by depreciation pressure after it. This
is not surprising for EMEs exposed to the taper tan-
trum, which led to capital outflows after May 2013.

5. Empirical results and discussion

Before proceeding with the AMG estimation, the
CD and slope homogeneity among the series were
examined. Table 2 presents the results of the CD
and slope homogeneity tests.

Table 2 Cross-sectional dependence and slope homogeneity test results

2002Q1-2007Q4
LM .4, A Baay
Model 1 87.688*** 1.801** 2.013**
Model 2 17.389*** 2.719*** 3.119***
Model 3 14.835*** 2.384*** 2.734***
Model 4 74.381*** 4.141%** 4.750%%*
2010Q1-2019Q4
LM o4, A Bagy
Model 1 29,850 8.667"* 92497
Model 2 10735 7520 8.139"
Model 3 15.766*** 8.315%** 8.999***
Model 4 38.660*** 8.927%** 9.662%**

Note: *, **, and *** show significance at 10%, 5%, and 1%, respectively.

Source: Author’s estimations.

The LM, ,; test statistics for the pre-crisis period
show that the probability values of all models are
less than 1%. Therefore, the null hypothesis of no
cross-sectional dependence between the countries
is strongly rejected. Similarly, the LM ,; test sta-
tistics for the post-crisis period strongly indicate
cross-section dependence between the countries
for all models. Thus, in both periods, a shock in one
countrv impacted other countries. Moreover, the A
and A 4; test results reject the null hypothesis that

the slope coefficients are homogenous for both pe-
riods and all models. That is, there is country-spe-
cific heterogeneity across countries in both periods.

The AMG estimator uses the Wald X" test statistic
as a post-estimation test for investigating the valid-
ity of the augmented Taylor rule models (Tachie et
al., 2020). The Wald X~ test statistics with probabil-
ity values in Table 3 indicate that all models are sta-
tistically significant.
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Table 3 Panel AMG test results

2002Q1-2007Q4
Model 1 Model 2 Model 3 Model 4

inty_, 0.653 (0.000) 0.707 (0.000) 0.649 (0.000) 0.409 (0.000)
T — T 0.220 (0.016) 0.224 (0.024) 0.205 (0.009) 0.366 (0.000)
¥ir — ¥t 0.156 (0.057) 0.122 (0.080) 0.153 (0.020) 0.183(0.117)
Anery, -0.001(0.937)

empi;, 0.001 (0.876)

frery -0.180 (0.110)
oe; 3.474 (0.000) 2.420 (0.000) 3.335 (0.000) 4.561 (0.000)
Wald X° 56.27 (0.000) 86.78 (0.000) 138.33 (0.000) 114.16 (0.000)

2010Q1-2019Q4
Model 1 Model 2 Model 3 Model 4

inty _y 0.821 (0.000) 0.857 (0.000) 0.851 (0.000) 0.747 (0.000)
T — W 0.206 (0.005) 0.159 (0.012) 0.155 (0.016) 0.211 (0.000)
¥ir — ¥ 0.070 (0.032) 0.044 (0.157) 0.054 (0.070) 0.053 (0.160)
Aner, 0.014 (0.015)

empi;, 0.008 (0.013)

frery 0.333 (0.076)
o 0.290 (0.060) 0.597 (0.000) 0.681 (0.000) 0.634 (0.002)
Wald ¥ : 886.35 (0.000) 984.97 (0.000) 1406.93(0.000) 573.25 (0.000)

Note: Probability values are given in parentheses. The common dynamic process imposed with the unit coefficient in

the AMG estimation.

Source: Author’s estimations

The coefficients indicate that the EMEs’ policy re-
sponses largely followed the standard Taylor rule
for both periods. Inflation and the output gap had
a positive impact on the policy rate, although the
latter was insignificant for some models. The posi-
tive coefficients show that central banks increase
policy rates when inflation and/or the output rise
above the target and potential, respectively. On the
other hand, responses to financial variables differed

across the two periods as EMEs only reacted to fi-
nancial variables after the GFC. More specifically,
the exchange rate, the EMPI, and the Fed funds ef-
fective rate all significantly determined the policy
rate after the GFC. The AMG estimator also pro-
vides country-specific estimation results. Tables 4
and 5 present the country-specific findings for each
period.
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Table 4 Country-specific AMG test results: 2002Q1-2007Q4

intg_y ¥ir — ¥it Aner;, empi g ffery
0.939%** 0.628*
Brai] 1,004 0426 0.045*
razt 0.658% 0.368 0.018*
0.941%* 0.770%* -0.107
0.758% 0.289
. 1.096" 0.309%** -0.084%*
Cil 0.988"* 0.255* -0.068%**
0.095%* 0.253%** 20.148 0.329%**
1.079% 0.122 -0.000
Colombi 0533 0571 -0.017 -0.046"
olombia 0.648" 0.329 -0.000 -0.020
0.865%*" 0.480 0.101 0.035
0115 0416 20.508
0.296%** 0.279%** -0.022 0.026%
Sz E 0.358" -0.059 0.0147
-0.734 -0.066 ~0.410%
0.576%* 0.633*
» 0.603*** 0613 20.007
ungary 0.636"** 0.665" -0.003
0.088 1127 1.102%
0567 0121
" 0571 -0.079 0016
orea 0.324 20.100 0.020
0370 -0.046 0.040
0.601%** 0.158
Mexico 0.416* 0.260 0.122%
0.624%* 0.229 0.013
0.463* 0.106 20.054
0.959%** 0217
Philini 1.209% 0.106 0.001
tippines 1,107 0.184 0.001
0.267 0.283* -0.155
0.535%** 0.027
Poland 0.605%** -0.055 0.059%**
0516 0.045 0.031%**
0.539%** 0.302 ~0.472%
0.240%* ~0.327*
, 0.500%** 20.222 0.021%*
E el 0.391%* -0.044 0.008*
0.181 20.362 ~0.529%*
0.902%** 0.117
. 0.862% -0.027 -0.024
ALY 0726 -0.030 -0.019
0.304 0.465"** 0.143 0.106
0.801%** 0.151% 0.301*
Turkey 0.786%* 20.007 0.171 0.098***
0.809%** 0.131° 0.332* 0.018
0.872%" 0.073 0.265* 0.152

Note: *, **, and *** show significance at 10%, 5%, and 1%, respectively. The common dynamic process imposed with the
unit coefficient in the AMG estimation.

Source: Author’s estimations
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The standard Taylor rule estimations for the pre-  sponded significantly and positively to the nominal
crisis period show that the impact of the infla-  exchange rate, as did four countries to the EMPIL
tion gap was significant and positive in 8 out of 12 The Fed funds effective rate was a significant factor
EMEs, whereas the output gap significantly affected ~ for 5 out of 12 EMEs, while it had a negative impact
the policy rate in only a few countries. The aug-  on policy rates in 4 out of these 5 countries.
mented Taylor rules indicate that five countries re-

Table 5 Country-specific AMG test results: 2010Q1-2019Q4

inky_y Ty — Mt Yie — Vit Aner;; empi ffery
0.827%** 0.593*** 0.392%**
0.807*** 0.636*** 0.345*** 0.002
Brazil
0.797*** 0.637%** 0.337%** 0.000
0.810%** 0.535%** 0.348*** 0.160
0.910*** -0.088 0.083*
0.909*** 0.074 0.085** -0.008
Chile
0.900%** 0.026 0.089** -0.001
0.817*** -0.121%** 0.129*** -0.055
0.686*** 0.257%** 0.014
0.662*** 0.300%** 0.020 0.006
Colombia
0.678*** 0.290*** 0.022 0.004
0.729%** 0.235%** 0.035 0.171%**
0.824%** 0.127%* 0.041
0.828*** 0.053 0.036 0.005
Czech Rep.
0.837*** 0.045 0.025 -0.000
0.754*** 0.112%* 0.035 0.429%%*
0.959*** 0.086** 0.090*
0.953*** 0.030 0.057 0.017%*
Hungary
0.936*** 0.078* 0.116** 0.009%**
0.741* 0.289* 0.137%** -0.201
0.091**
-0.014 0.131** 0.014*
Korea
-0.037 0.120* 0.006
0.097** 0.144** 0.287%**
0.211%%* 0.040
. 0.261*** -0.058 0.033***
Mexico
0.232* 0.007 0.017%**
0.205%** 0.045 0.267
0.079** 0.012
-0.003 -0.12 0.008
Philippines
0.007 -0.019 0.006**
0.119*** 0.027 0.228***
0.105%** 0.011
0.026 0.014 0.005
Poland
0.034 -0.005 0.003
0.522%** 0.321%** -0.064** -0.172%*
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intz_y Ty — T Yie — it Aner;; empi; ffery
0.920%** 0.086* -0.003
0.976*** 0.041 -0.025 0.015***
South Africa
1.008*** 0.038 -0.012 0.012%**
0.923%** 0.085* -0.002 0.329%**
0.795%** 0.102%** 0.007
0.970*** -0.003 -0.001 0.004
Thailand
0.985%** -0.022 0.005 -0.000
0.767*** 0.094** 0.006 0.258***
0.374%** 0.821%** -0.010
0.469%** 0.511%** -0.057 0.074%**
Turkey
0.468*** 0.539%** -0.037 0.038***
0.259** 0.561%** -0.199 2.303**

Note: *, **, and *** show significance at 10%, 5%, and 1%, respectively. The common dynamic process imposed with the

unit coefficient in the AMG estimation.

Source: Author’s estimations

There is no dramatic change in the standard Taylor
rule estimations for the post-crisis period. The out-
put gap was an insignificant variable in most coun-
tries, as before the GFC, whereas the inflation gap
had a significant and positive impact in all coun-
tries except Chile. The nominal exchange rate and
the EMPI had significant positive effects in 5 out of
12 EMEs. Contrary to the pre-crisis period, the Fed
funds effective rate had a significant positive impact
in 7 out of 12 EMEs.

Taking the panel and country-specific findings to-
gether provides some important insights. The posi-
tive impact of inflation in both periods is largely
confirmed by Aizenman et al. (2011), Paranavithana
et al. (2020), and Cabral et al. (2020). However, the
weight of inflation in policy rate decisions slightly
decreased compared to the pre-crisis period. The
positive coefficients of the nominal exchange rate
and the EMPI indicate that EME central banks tried
to reduce depreciation pressures on their domes-
tic currency by increasing the policy rate. Further-
more, a statistically significant contribution of the
exchange rate is confirmed by Mohanty and Klau
(2004), Aizenman et al. (2011), Feldkircher et al.
(2016), Fouejieu (2017), Turkay (2017), Caporale
et al. (2018), Fabris and Lazi¢ (2022), and Elsayed
et al. (2023). Consistent with the findings of Tur-
kay (2017), Giilsen and Ozmen (2020), Poirson et
al. (2020), Arimurti and Morley (2020), and Yildi-
rim (2022), EMEs’ policy rate setting was affected
by external financial conditions. The coefficient of

the Fed funds effective rate had the greatest impact
among the financial variables and was significant
for many countries in the post-crisis period.

The country-specific results show considerable het-
erogeneity across the EMEs. Each country respond-
ed to different financial variables, while some cen-
tral banks did not react to financial variables during
specific periods. Furthermore, some EMEs were al-
ready considered financial variables in their interest
rate settings before the GFC. These heterogeneous
results reflect each country’s unique characteristics.
Many factors affect policy rate decisions, including
trade and capital openness, financial development
and integration, the degree of liability dollariza-
tion, and exchange rate pass-through. For instance,
where exchange rate pass-through is high, EMEs
may focus more on exchange rate stability, whereas
financially more integrated countries may produce
a greater response to global financial conditions
(Turkay et al., 2017; Arregui et al., 2018).

6. Conclusion

This paper analyzed the monetary policy responses
of emerging market inflation targeters to the nomi-
nal exchange rate, the EMPI, and the U.S. federal
funds effective rate for two periods around the
GFC: 2002Q1-2007Q4 and 2010Q1-2019Q4. The
findings indicate that inflation has been important
for monetary policy in emerging market inflation
targeters for both periods. However, the weight of
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inflation in policy rate decisions slightly decreased
after the crisis due to the increasing influence of fi-
nancial variables.

The panel AMG results show that EMEs only re-
acted to financial variables after the GFC, although
the country-specific results indicate that not all
EME:s aligned with the benign neglect view before
the GFC. There is also considerable heterogeneity
across countries depending on their idiosyncratic
characteristics. However, the evidence is clear that
EMEs have focused more on financial stability in
their interest rate settings since the crisis.

The Fed funds effective rate had the greatest posi-
tive impact among financial variables and was sig-
nificant for many countries in the post-crisis period.
The effect of external financial conditions on policy

rate settings confirms the dilemma (Rey, 2013) and
reflects that EMEs have tried to follow a more ac-
commodative monetary policies.

These findings should be interpreted cautiously.
Considering the country-specific results for the
pre-crisis period, EMEs increased the weighting of
financial stability in their post-GFC monetary poli-
cies rather than switching sharply from a reactive to
a proactive stance. Moreover, there are some limita-
tions to the study. The variables considered in the
analysis represent financial stability to some extent.
Since the employing method is linear, the sample
was divided into two periods to analyze the impact
of the GFC. Therefore, future studies that examine
the effects of different financial variables on mon-
etary policy responses with nonlinear methods are
needed.

Vol. 36, No. 2 (2023), pp. 255-268

EKONOMSKI VJESNIK / ECONVIEWS B 265



[lhan, A.: The impact of financial factors on monetary policy responses in emerging market economies

REFERENCES

10.

11.

12.

13.

14.

15.

16.

17.

18.

Adrian, T. & Shin, H. S. (2008). Financial Intermediaries, Financial Stability, and Monetary Policy.
Federal Reserve Bank of New York Staff Reports, 346. https://doi.org/10.2139/ssrn.1266714

Aizenman, J., Hutchison, M. & Noy, I. (2011). Inflation Targeting and Real Exchange Rates in Emerging
Markets. World Development, 39(5), 712-724. https://doi.org/10.1016/j.worlddev.2010.11.005

Aizenman, J. & Binici, M. (2016). Exchange market pressure in OECD and emerging economies: Do-
mestic vs. external factors and capital flows in the old and new normal. Journal of International Money
and Finance, 66, 65-87. http://dx.doi.org/10.1016/j.jimonfin.2015.12.008

Aizenman, J. (2019). A modern reincarnation of Mundell-Fleming’s trilemma. Economic Modelling, 81,
444-454. https://doi.org/10.1016/j.econmod.2018.03.008

Arimurti, T. & Morley, B. (2020). Do Capital Flows Matter for Monetary Policy Setting in Inflation
Targeting Economies?. Journal of Risk and Financial Management, 13(7), 139.
https://doi.org/10.3390/jrfm13070139

Arregui, N,, Elekdag, S., Gelos, R. G., Lafarguette, R. & Seneviratne, D. (2018). Can Countries Manage
Their Financial Conditions Amid Globalization?. IMF Working Papers, 18(15).
https://doi.org/10.5089/9781484338612.001

Bernanke, B. S. & Gertler, M. (2001). Should Central Banks Respond to Movements in Asset Prices?.
The American Economic Review, 91(2), 253-257. https://doi.org/10.1257/aer.91.2.253

Borio, C. & Lowe, P. (2002). Asset prices, financial and monetary stability: exploring the nexus. BIS
Working Papers, 114. https://doi.org/10.2139/ssrn.846305

Borio, C. & Zhu, H. (2012). Capital regulation, risk-taking and monetary policy: a missing link in the
transmission mechanism. Journal of Financial Stability, 8, 236-251.
https://doi.org/10.1016/j.jfs.2011.12.003

Borio, C. (2014). The financial cycle and macroeconomics: What have we learnt?. Journal of Banking &
Finance, 45, 182-198. http://dx.doi.org/10.1016/j.jbankfin.2013.07.031

Bruno, V. & Shin, H. S. (2015). Capital flows and risk-taking channel of monetary policy. Journal of
Monetary Economics, 71, 119-132. http://dx.doi.org/10.1016/j.jmoneco.2014.11.011

Cabral, R., Carneiro, F. G. & Mollick, A. V. (2020). Inflation targeting and exchange rate volatility in
emerging markets. Empirical Economics, 58, 605-626. https://doi.org/10.1007/s00181-018-1478-8

Caporale, G. M., Helmi, M. H,, Catik, A. N., Ali, F. M. & Akdeniz, C. (2018). Monetary policy rules in
emerging countries: Is there an augmented nonlinear Taylor rule?. Economics Modelling, 72, 306-319.
https://doi.org/10.1016/j.econmod.2018.02.006

Caputo, R. & Herrera, L. O. (2017). Following the leader? The relevance of the Fed funds rate for infla-
tion targeting countries. Journal of International Money and Finance, 71, 25-52.
http://dx.doi.org/10.1016/j.jmonfin.2016.10.006

Claessens, S., Kose, M. A. & Terrones, M. E. (2012). How do business and financial cycles interact?.
Journal of International Economics, 87, 178-190. https://doi.org/10.1016/j.jinteco.2011.11.008

Danish, M. A. B., Mahmood, N. & Zhang, J. W. (2019). Effect of natural resources, renewable energy
and economic development on CO, emissions in BRICS countries. Science of the Total Environment,
678, 632-638. https://doi.org/10.1016/j.scitotenv.2019.05.028

De Nicolo, G., Dell'Ariccia, G., Laeven, L. & Valencia, F. (2010). Monetary Policy and Bank Risk Taking.
IMF Staff Position Note, 10/09. https://doi.org/10.5089/9781455253234.004

Dell’Ariccia, G., Laeven, L. & Suarez, G. (2013). Bank Leverage and Monetary Policy’s Risk-Taking
Channel: Evidence from the United States. IMF Working Paper, 13/143.
https://doi.org/10.5089/9781484381137.001

266 m EKONOMSKI VIJESNIK / ECONVIEWS Vol. 36, No. 2 (2023), pp. 255-268



llhan, A.: The impact of financial factors on monetary policy responses in emerging market economies

19.

20.

21.

22.

23.

24

25.

26.

27.

28.

29.

30.

31.

32.

33.

34,

35.

36.

37.

38.

39.

Destek, M. A. & Sarkodie, A. (2019). Investigation of environmental Kuznets curve for ecological foot-
print: The role of energy and financial development. Science of Total Environment, 650, 2483-2489.
https://doi.org/10.1016/j.scitotenv.2018.10.017

Drehmann, M., Borio, C. & Tsatsaronis, K. (2012). Characterizing the financial cycle: don’t lose sight
of the medium term!. BIS Working Papers, 380.

Eberhardt, M. & Bond, S. (2009). Cross-section dependence in nonstationary panel models: a novel
estimator. MPRA Paper, 17692.

Eberhardt, M. & Teal, F. (2010). Productivity Analysis in Global Manufacturing Production. University
of Oxford Department of Economics Discussion Paper Series, 515.

Eberhardt, M. (2012). Estimating panel time-series models with heterogeneous slopes. The Stata Jour-
nal, 12(1), 61-71. https://doi.org/10.1177/1536867X1201200105

Elsayed, A. H., Naifar, N. & Nasreen, S. (2023). Financial stability and monetary policy reaction: Evi-
dence from the GCC countries. Quarterly Review of Economics and Finance, 87, 396-405.
https://doi.org/10.1016/j.qref.2022.03.003

Fabris, N. & Lazi¢, M. (2022). Evaluating the Role of the Exchange Rate in Monetary Policy Reaction
Function of Advanced and Emerging Market Economies. Journal of Central Banking Theory and Prac-
tice, 11(2), 77-96. https://doi.org/10.2478/jcbtp-2022-0014

Fouejieu, A. (2017). Inflation targeting and financial stability in emerging markets. Economic Model-
ling, 60, 51-70. http://dx.doi.org/10.1016/j.econmod.2016.08.020

Feldkircher, M., Huber, F. & Moder, L. (2016). Modeling the evolution of monetary policy rules in CE-
SEE. Focus on European Economic Integration, Q1(16), 8-27.

Greenspan, A. (2002). Opening Remarks. In Rethinking Stabilization Policy (pp. 1-10). Jackson Hole:
The Federal Reserve Bank of Kansas City.

Giilsen, E. & Ozmen, E. (2020). Monetary policy trilemma, inflation targeting and global financial
crisis. International Journal of Finance & Economics, 25(2), 286-296. https://doi.org/10.1002/ijfe.1752

Hutchison, M. M., Sengupta, R. & Singh, N. (2010). Estimating a Monetary Policy Rule for India. Eco-
nomic and Political Weekly, 45(38), 67-69.

Kafer, B. (2014). The Taylor rule and financial stability—A literature review with application for the
Eurozone. Review of Economics, 65(2), 159-192. https://doi.org/10.1515/ roe-2014-0204

King, M. (2012, October 9). Twenty Years of Inflation Targeting. The Stamp Memorial Lecture Speech.
https://www.bankofengland.co.uk/speech/2012/twenty-years-of-inflation-targeting

Klaassen, F. & Mavromatis, K. (2016). Interest Rate Rules, Exchange Market Pressure, and Successful
Exchange Rate Management. Tinbergen Institute Discussion Paper, 16-034/V1.
https://doi.org/10.2139/ssrn.2772503

Lanzafame, M. (2016). Inflation targeting and interest rates: a panel time-series approach. Oxford Eco-
nomic Papers, 68(2), 484-505. https://doi.org/10.1093/0ep/gpw007

Menna, L. & Tobal, M. (2018). Financial and price stability in emerging markets: the role of the interest
rate. BIS Working Papers, 717.

Mishkin, F. S. (2008). Challenges for Inflation Targeting in Emerging Market Countries. Emerging
Markets Finance and Trade, 44(6), 5-16. https://doi.org/10.2753/REE1540-496X440601

Morgan Stanley Capital International (2021). Annual Market Classification Review. https://www.msci.
com/our-solutions/indexes/market-classification

Mohanty, M. S. & Klau, M. (2004). Monetary policy rules in emerging market economies: issues and
evidence. BIS Working Papers, 149. https://doi.org/10.1007/3-540-28201-7_13

Ongena, S. & Peydro, J. L. (2011). Loose monetary policy and excessive credit and liquidity risk-taking
by banks. In Beck, T. (Ed.), The Future of Banking (pp. 21-28). Centre for Economic Policy Research.

Vol. 36, No. 2 (2023), pp. 255-268 EKONOMSKI VJESNIK / ECONVIEWS B 267



[lhan, A.: The impact of financial factors on monetary policy responses in emerging market economies

40

41.

42.

43.

44.

45.

46.

47.

48.

49.

50.

51.

52.

53.

54

. Paranavithana, H., Magnusson, L. & Tyers, R. (2020). Transitions to inflation targeting: panel evidence.
Applied Economics, 52(59), 6468-6481. https://doi.org/10.1080/00036846.2020.1796919

Pesaran, M. H. & Smith, R. (1995). Estimating long-run relationship from dynamic heterogeneous
panels. Journal of Econometrics, 68, 79-113. https://doi.org/10.1016/0304-4076(94)01644-F

Pesaran, M. H. & Yamagata, T. (2008). Testing slope homogeneity in large panels. Journal of Economet-
rics, 142, 50-93. https://10.1016/j.jeconom.2007.05.010

Pesaran, M. H., Ullah, A. & Yamagata, T. (2008). A bias-adjusted LM test of error cross-section indepen-
dence. The Econometrics Journal, 11(1), 105-127. https://doi.org/10.1111/j.1368-423X.2007.00227.x

Poirson, H., Porter, N., Fayad, G., Agur, I, Bi, R., Chen, J., Eugster, J., Laseen, S., Menkulasi, J., Moriya-
ma, K., Rochon, C., Svirydzenka, K., Tovar, C., Zhang, Z. & Zdzienicka, A. (2020). Managing External
Volatility: Policy Frameworks in Non-Reserve Issuing Economies. IMF Working Paper, 20/288.
https://doi.org/10.5089/9781513564562.001

Rey, H. (2013). Dilemma not Trilemma: The Global Financial Cycle and Monetary Policy Indepen-
dence. In Proceedings — Economic Policy Symposium (pp. 285-333). Jackson Hole: The Federal Reserve
Bank of Kansas City.

Sheel, A. (2014). A Monetary Policy Rule for Emerging Market Economies: The Impossible Trinity and
the Taylor Rule. Economic and Political Weekly, 49(4), 39-42.

Siklos, P. L. (2018). Boom-and-bust cycles in emerging markets: How important is the exchange rate?.
Journal of Macroeconomics, 56, 172-187. https://doi.org/10.1016/j.jmacro.2018.01.005

Smets, F. (2014). Financial Stability and Monetary Policy: How Closely Interlinked?. International
Journal of Central Banking, 10(2), 263-300.

Tachie, A. K., Xingle, L., Dauda, L., Mensah, C. N., Appiah-Twum, F. & Mensah, I. A. (2020). The influ-
ence of trade openness on environmental pollution in EU-18 countries. Environmental Science and
Pollution Research, 27, 35535-35555. https://doi.org/10.1007/s11356-020-09718-9

Taylor, J. B. (1993). Discretion versus policy rules in practice. Carnegie-Rochester Conference Series on
Public Policy, 39, 195-214. https://doi.org/10.1016/0167-2231(93)90009-L

Tobal, M. & Menna, L. (2020). Monetary policy and financial stability in emerging market economies.
Latin American Journal of Central Banking, 1(1-4), 1-8. https://doi.org/10.1016/j.1atcb.2020.100017

Turkay, M. (2017). Heterogeneity across emerging market central bank reaction functions. Central
Bank Review, 17, 111-116. http://dx.doi.org/10.1016/j.cbrev.2017.06.002

White, W. R. (2006). Is price stability enough?. BIS Working Papers, 205.
https://doi.org/10.2139/ssrn.900074

Yildirim, Z. (2022). Global financial risk, the risk-taking channel, and monetary policy in emerging
markets. Economic Modelling, 116, https://doi.org/10.1016/j.econmod.2022.106042

268 W EKONOMSKI VJESNIK / ECONVIEWS Vol. 36, No. 2 (2023), pp. 255-268




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Photoshop 5 Default CMYK)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AachenBT-Bold
    /AachenBT-Roman
    /AachenDEE-Medi
    /AbadiMT-CondensedLight
    /AcademyEngravedLetPlain
    /AdLibBT-Regular
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AlbertusExtraBold
    /AlbertusMedium
    /Aldine401BT-BoldA
    /Aldine401BT-BoldItalicA
    /Aldine401BT-ItalicA
    /Aldine401BT-RomanA
    /Aldine721BT-Bold
    /Aldine721BT-BoldItalic
    /Aldine721BT-Italic
    /Aldine721BT-Light
    /Aldine721BT-LightItalic
    /Aldine721BT-Roman
    /AlefbetNormal
    /Algerian
    /AlgerianBasD
    /AlgerianBasDEE
    /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
    /AmericanTypItcDEE-Medi
    /AmericanTypItcTEE-BoldItal
    /AmericanUncD
    /Amerigo
    /AmerigoBT-BoldA
    /AmerigoBT-BoldItalicA
    /AmerigoBT-ItalicA
    /AmerigoBT-MediumA
    /AmerigoBT-MediumItalicA
    /AmerigoBT-RomanA
    /AmerTypewriterITCbyBT-Bold
    /AmerTypewriterITCbyBT-Medium
    /AntiqueOlive
    /AntiqueOlive-Bold
    /AntiqueOlive-Italic
    /ArchitecturePlain
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialMTBlack
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialNarrowSpecialG1
    /ArialNarrowSpecialG1-Bold
    /ArialNarrowSpecialG1-Italic
    /ArialNarrowSpecialG2
    /ArialNarrowSpecialG2-Bold
    /ArialNarrowSpecialG2-Italic
    /ArialRoundedMTBold
    /ArialSpecialG1
    /ArialSpecialG1-Bold
    /ArialSpecialG1-BoldItalic
    /ArialSpecialG1-Italic
    /ArialSpecialG2
    /ArialUnicodeMS
    /ArnoldBoeD
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /ArsisDEE-Regu
    /ArsisDEE-ReguItal
    /ArsisD-Regu
    /ArsisD-ReguItal
    /AtlanticInline-Normal
    /AuroraBT-BoldCondensed
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /AvantGardeITCbyBT-Demi
    /AvantGardeITCbyBT-DemiOblique
    /AvantGardeITCbyBT-Medium
    /AvantGardeITCbyBT-MediumOblique
    /AvantGarGotItcTEE-Book
    /AvantGarGotItcTEE-BookObli
    /AvantGarGotItcTEE-Demi
    /AvantGarGotItcTEE-DemiObli
    /BakerSignetBT-Roman
    /BalloonBT-Bold
    /BalloonBT-ExtraBold
    /BalloonBT-Light
    /BankGothicBT-Light
    /BankGothicBT-Medium
    /BardPlain
    /BaskervilleBT-Bold
    /BaskervilleBT-BoldItalic
    /BaskervilleBT-Italic
    /BaskervilleBT-Roman
    /BaskervilleOldFacDEE
    /BaskOldFace
    /Batang
    /BauerBodDEE-Bold
    /BauerBodDEE-Regu
    /BauerBodDEE-ReguItal
    /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
    /BauhausITCEE-Heav
    /BauhausItcTEE-Bold
    /BauhausItcTEE-Medi
    /BedrockPlain
    /BeehiveNormal
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BelweBT-Bold
    /BelweBT-Light
    /BelweBT-Medium
    /BelweBT-RomanCondensed
    /BenguiatFriskyATT
    /BenguiatGothicITCbyBT-Bold
    /BenguiatGothicITCbyBT-BoldItal
    /BenguiatGothicITCbyBT-Book
    /BenguiatGothicITCbyBT-BookItal
    /BenguiatITCbyBT-Bold
    /BenguiatITCbyBT-BoldItalic
    /BenguiatITCbyBT-Book
    /BenguiatITCbyBT-BookItalic
    /BenguiatItcTEE-Bold
    /BenguiatItcTEE-BoldItal
    /BenguiatItcTEE-Book
    /BenguiatItcTEE-BookItal
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BernhardBoldCondensedBT-Regular
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BernhardTangoBT-Regular
    /BibleScrT
    /BinnerD
    /BinnerDEE
    /BlackadderITC-Regular
    /Blackletter686BT-Regular
    /BlacklightD
    /BlippoBlaDEE
    /Blippo-Bold
    /BlippoBT-Black
    /BodnoffPlain
    /Bodoni
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /BodoniBT-Bold
    /BodoniBT-BoldCondensed
    /BodoniBT-BoldItalic
    /BodoniBT-Book
    /BodoniBT-BookItalic
    /BodoniBT-Italic
    /BodoniBT-Roman
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanITCbyBT-Demi
    /BookmanITCbyBT-DemiItalic
    /BookmanITCbyBT-Light
    /BookmanITCbyBT-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /Braggadocio
    /BremenBT-Black
    /BremenBT-Bold
    /BriskPlain
    /BritannicBold
    /Broadway
    /BroadwayBT-Regular
    /BroadwayEngravedBT-Regular
    /BrochurePlain
    /BrodyD
    /Brush445BT-Regular
    /Brush738BT-RegularA
    /BrushScrDEE
    /BrushScriptBT-Regular
    /BrushScript-Italic
    /BrushScriptMT
    /BSCAachenBold
    /BSCAachenBoldItalic
    /BSCAlgerianItalic
    /BSCAlgerianNormal
    /BSCAmericanTypewriterBold
    /BSCAmericanTypewriterBoldItalic
    /BSCAmericanTypewriterMediumItalic
    /BSCAmericanTypewriterMediumNormal
    /BSCAmerigoBold
    /BSCAmerigoBoldItalic
    /BSCAmerigoItalic
    /BSCAmerigoNormal
    /BSCArialBoldItalic
    /BSCArialItalic
    /BSCArnoldBoecklinItalic
    /BSCArnoldBoecklinNormal
    /BSCArsisItalic
    /BSCArsisNormal
    /BSCAvantGardeBold
    /BSCAvantGardeGothicBookItalic
    /BSCAvantGardeGothicBookNormal
    /BSCAvantGardeGothicDemiItalic
    /BSCAvantGardeGothicDemiNormal
    /BSCAvantGardeIIIItalic
    /BSCAvantGardeIIINormal
    /BSCAvantGardeIIItalic
    /BSCAvantGardeIINormal
    /BSCAvantGardeIItalic
    /BSCAvantGardeINormal
    /BSCAvantGardeItalic
    /BSCAvantGardeIVBold
    /BSCAvantGardeIVBoldItalic
    /BSCAvantGardeNormal
    /BSCBalloonItalic
    /BSCBalloonNormal
    /BSCBankGothicBold
    /BSCBauhausBold
    /BSCBauhausBoldItalic
    /BSCBauhausHeavyItalic
    /BSCBauhausHeavyNormal
    /BSCBauhausItalic
    /BSCBauhausLightItalic
    /BSCBauhausLightNormal
    /BSCBauhausNormal
    /BSCBedrockItalic
    /BSCBedrockNormal
    /BSCBenguiatBold
    /BSCBenguiatBoldItalic
    /BSCBenguiatBookItalic
    /BSCBenguiatBookNormal
    /BSCBernhardFashionItalic
    /BSCBernhardFashionNormal
    /BSCBirchItalic
    /BSCBirchNormal
    /BSCBlackChanceryItalic
    /BSCBlackChanceryNormal
    /BSCBlippoBold
    /BSCBlippoBoldItalic
    /BSCBodoniPosterItalic
    /BSCBodoniPosterNormal
    /BSCBookmanBold
    /BSCBookmanBoldItalic
    /BSCBookmanItalic
    /BSCBookmanNormal
    /BSCBroadwayBold
    /BSCBroadwayBoldItalic
    /BSCBrushScriptItalic
    /BSCBrushScriptNormal
    /BSCCalligraphBold
    /BSCCalligraphBoldItalic
    /BSCCalligraphItalic
    /BSCCalligraphNormal
    /BSCCaslonBold
    /BSCCaslonBoldItalic
    /BSCCaslonFiveFortyItalic
    /BSCCaslonFiveFortyNormal
    /BSCCaslonItalic
    /BSCCaslonNormal
    /BSCCaslonOpenFaceItalic
    /BSCCaslonOpenFaceNormal
    /BSCCaslonThreeRomanItalic
    /BSCCaslonThreeRomanNormal
    /BSCCenturyOldStyleBold
    /BSCCenturyOldStyleBoldItalic
    /BSCCenturyOldStyleItalic
    /BSCCenturyOldStyleNormal
    /BSCCenturySchoolbookBold
    /BSCCenturySchoolbookBoldItalic
    /BSCCenturySchoolbookItalic
    /BSCCenturySchoolbookNormal
    /BSCChanceItalic
    /BSCChanceNormal
    /BSCCharterItalic
    /BSCCharterNormal
    /BSCChelthmBold
    /BSCChelthmBoldItalic
    /BSCChelthmItalic
    /BSCChelthmNormal
    /BSCCityBlueprintItalic
    /BSCCityBlueprintNormal
    /BSCClarendonBold
    /BSCClarendonBoldItalic
    /BSCClarendonItalic
    /BSCClarendonNormal
    /BSCCloisterBold
    /BSCCloisterBoldItalic
    /BSCCooperBlackItalic
    /BSCCooperBlackNormal
    /BSCCopprplGothBold
    /BSCCopprplGothBoldItalic
    /BSCCopprplGothItalic
    /BSCCopprplGothNormal
    /BSCCoronetItalic
    /BSCCoronetNormal
    /BSCCottonwoodItalic
    /BSCCottonwoodNormal
    /BSCCountryBlueprintItalic
    /BSCCountryBlueprintNormal
    /BSCCourierNewBold
    /BSCCourierNewBoldItalic
    /BSCCourierNewItalic
    /BSCCourierNewNormal
    /BSCDauphinItalic
    /BSCDomCasualBold
    /BSCDomCasualBoldItalic
    /BSCDomCasualItalic
    /BSCDomCasualNormal
    /BSCDutchBold
    /BSCDutchBoldItalic
    /BSCDutchItalic
    /BSCDutchNormal
    /BSCEuroRomanItalic
    /BSCEuroRomanNormal
    /BSCFetteFrakturItalic
    /BSCFetteFrakturNormal
    /BSCFranklinGothicBlackItalic
    /BSCFranklinGothicBlackNormal
    /BSCFranklinGothicBold
    /BSCFranklinGothicBoldItalic
    /BSCFranklinGothicItalic
    /BSCFranklinGothicNormal
    /BSCFreestyleScriptItalic
    /BSCFreestyleScriptNormal
    /BSCFrizQuadrataBold
    /BSCFrizQuadrataBoldItalic
    /BSCFrizQuadrataItalic
    /BSCFrizQuadrataNormal
    /BSCFuturaBlackItalic
    /BSCFuturaBlackNormal
    /BSCFuturaBold
    /BSCFuturaBoldItalic
    /BSCFuturaConBlackItalic
    /BSCFuturaConBlackNormal
    /BSCFuturaConBold
    /BSCFuturaConBoldItalic
    /BSCFuturaConItalic
    /BSCFuturaConLightItalic
    /BSCFuturaConLightNormal
    /BSCFuturaConNormal
    /BSCFuturaItalic
    /BSCFuturaNormal
    /BSCGalliardBold
    /BSCGalliardBoldItalic
    /BSCGalliardItalic
    /BSCGalliardNormal
    /BSCGaramondBold
    /BSCGaramondBoldItalic
    /BSCGaramondConBold
    /BSCGaramondConBoldItalic
    /BSCGaramondConItalic
    /BSCGaramondConNormal
    /BSCGaramondItalic
    /BSCGaramondLightItalic
    /BSCGaramondLightNormal
    /BSCGaramondNormal
    /BSCGeometr231BlackItalic
    /BSCGeometr231BlackNormal
    /BSCGeometr231Bold
    /BSCGeometr231BoldItalic
    /BSCGeometr231Italic
    /BSCGeometr231LightItalic
    /BSCGeometr231LightNormal
    /BSCGeometr231Normal
    /BSCGeoSlab703BlackItalic
    /BSCGeoSlab703BlackNormal
    /BSCGeoSlab703Bold
    /BSCGeoSlab703BoldItalic
    /BSCGeoSlab703ConBold
    /BSCGeoSlab703ConBoldItalic
    /BSCGeoSlab703ConItalic
    /BSCGeoSlab703ConNormal
    /BSCGeoSlab703Italic
    /BSCGeoSlab703Normal
    /BSCHandelGothicItalic
    /BSCHandelGothicNormal
    /BSCHarpoonItalic
    /BSCHarpoonNormal
    /BSCHelveticaBlackItalic
    /BSCHelveticaBlackNormal
    /BSCHelveticaBold
    /BSCHelveticaBoldItalic
    /BSCHelveticaCondBlackItalic
    /BSCHelveticaCondBlackNormal
    /BSCHelveticaCondBold
    /BSCHelveticaCondBoldItalic
    /BSCHelveticaCondItalic
    /BSCHelveticaCondLightItalic
    /BSCHelveticaCondLightNormal
    /BSCHelveticaCondNormal
    /BSCHelveticaInseratItalic
    /BSCHelveticaInseratNormal
    /BSCHelveticaItalic
    /BSCHelveticaNarrowBold
    /BSCHelveticaNarrowBoldItalic
    /BSCHelveticaNarrowItalic
    /BSCHelveticaNarrowNormal
    /BSCHelveticaNormal
    /BSCHoboItalic
    /BSCHoboNormal
    /BSCHumanst521Bold
    /BSCHumanst521BoldItalic
    /BSCHumanst521Italic
    /BSCHumanst521Normal
    /BSCIronwoodItalic
    /BSCIronwoodNormal
    /BSCItcErasBlackItalic
    /BSCItcErasBlackNormal
    /BSCItcErasBold
    /BSCItcErasBoldItalic
    /BSCItcErasBookItalic
    /BSCItcErasBookNormal
    /BSCItcErasDemiItalic
    /BSCItcErasDemiNormal
    /BSCItcErasLightItalic
    /BSCItcErasLightNormal
    /BSCJuniperItalic
    /BSCJuniperNormal
    /BSCKaufmannBold
    /BSCKaufmannBoldItalic
    /BSCKaufmannItalic
    /BSCKaufmannNormal
    /BSCKidnapItalic
    /BSCKidnapNormal
    /BSCKorinnaBold
    /BSCKorinnaBoldItalic
    /BSCKorinnaItalic
    /BSCKorinnaNormal
    /BSCLetterGothicBold
    /BSCLetterGothicBoldItalic
    /BSCLetterGothicItalic
    /BSCLetterGothicNormal
    /BSCLinoscriptItalic
    /BSCLinoscriptNormal
    /BSCLinotextItalic
    /BSCLinotextNormal
    /BSCLydianItalic
    /BSCLydianNormal
    /BSCMachineItalic
    /BSCMachineNormal
    /BSCMistycalItalic
    /BSCMistycalNormal
    /BSCNewBaskervilleBold
    /BSCNewBaskervilleBoldItalic
    /BSCNewBaskervilleItalic
    /BSCNewBaskervilleNormal
    /BSCNimbusMonoBold
    /BSCNimbusMonoBoldItalic
    /BSCNimbusMonoItalic
    /BSCNimbusMonoNormal
    /BSCNimbusRomanBold
    /BSCNimbusRomanBoldItalic
    /BSCNimbusRomanNormal
    /BSCNimbusSansBold
    /BSCNimbusSansBoldItalic
    /BSCNimbusSansItalic
    /BSCNimbusSansNormal
    /BSCNuptialItalic
    /BSCNuptialNormal
    /BSCOptimaBold
    /BSCOptimaBoldItalic
    /BSCOptimaItalic
    /BSCOptimaNormal
    /BSCPalatinoBold
    /BSCPalatinoBoldItalic
    /BSCPalatinoItalic
    /BSCPalatinoNormal
    /BSCPanromanMediumItalic
    /BSCPanromanMediumNormal
    /BSCParisianItalic
    /BSCParisianNormal
    /BSCParkAvenueItalic
    /BSCParkAvenueNormal
    /BSCPeignotBold
    /BSCPeignotBoldItalic
    /BSCPeignotDemiItalic
    /BSCPeignotDemiNormal
    /BSCPeignotLightItalic
    /BSCPeignotLightNormal
    /BSCPosseNormal
    /BSCPostAntiquaBold
    /BSCPostAntiquaBoldItalic
    /BSCPostAntiquaItalic
    /BSCPostAntiquaNormal
    /BSCPresentScriptItalic
    /BSCPresentScriptNormal
    /BSCProspectusBold
    /BSCProspectusBoldItalic
    /BSCProspectusItalic
    /BSCProspectusNormal
    /BSCRevueItalic
    /BSCRevueNormal
    /BSCRomanticBold
    /BSCRomanticBoldItalic
    /BSCRomanticMediumItalic
    /BSCRomanticMediumNormal
    /BSCRSUpperEastSideItalic
    /BSCRSUpperEastSideNormal
    /BSCSansSerifBold
    /BSCSansSerifBoldItalic
    /BSCSansSerifLightItalic
    /BSCSansSerifLightNormal
    /BSCSansSerifMediumItalic
    /BSCSansSerifMediumNormal
    /BSCSerifItalic
    /BSCSerifNormal
    /BSCShelleyAllegroItalic
    /BSCShelleyAllegroNormal
    /BSCShotgunItalic
    /BSCShotgunNormal
    /BSCSouvenirDemiItalic
    /BSCSouvenirDemiNormal
    /BSCSouvenirLightItalic
    /BSCSouvenirLightNormal
    /BSCStencilItalic
    /BSCStencilNormal
    /BSCSuperFrenchLightItalic
    /BSCSuperFrenchLightNormal
    /BSCSwissBlackItalic
    /BSCSwissBlackNormal
    /BSCSwissBold
    /BSCSwissBoldItalic
    /BSCSwissConBlackItalic
    /BSCSwissConBlackNormal
    /BSCSwissConBold
    /BSCSwissConItalic
    /BSCSwissConNormal
    /BSCSwissItalic
    /BSCSwissLightItalic
    /BSCSwissLightNormal
    /BSCSwissNormal
    /BSCTechnicBold
    /BSCTechnicBoldItalic
    /BSCTechnicLightItalic
    /BSCTechnicLightNormal
    /BSCTechnicMediumItalic
    /BSCTechnicMediumNormal
    /BSCTektonItalic
    /BSCTektonNormal
    /BSCTickerTapeItalic
    /BSCTickerTapeNormal
    /BSCTiffanyDemiItalic
    /BSCTiffanyDemiNormal
    /BSCTiffanyHeavyItalic
    /BSCTiffanyHeavyNormal
    /BSCTiffanyItalic
    /BSCTiffanyNormal
    /BSCTimesNewRomanBoldItalic
    /BSCTimesNewRomanItalic
    /BSCTimesNewRomanNormal
    /BSCUmbraItalic
    /BSCUmbraNormal
    /BSCUniversBlackItalic
    /BSCUniversBlackNormal
    /BSCUniversityRomanItalic
    /BSCUniversityRomanNormal
    /BSCUniversLightItalic
    /BSCUniversLightNormal
    /BSCVAGRoundedBold
    /BSCVAGRoundedBoldItalic
    /BSCVAGRoundedItalic
    /BSCVAGRoundedNormal
    /BSCVivaldiItalic
    /BSCVivaldiNormal
    /BSCZapfCahnceryBold
    /BSCZapfCahnceryBoldItalic
    /BSCZapfHumnstBold
    /BSCZapfHumnstBoldItalic
    /BSCZapfHumnstItalic
    /BSCZapfHumnstNormal
    /Burlesque-
    /BusoramaITCbyBT-Medium
    /BusterD
    /BuxomD
    /CachetBold
    /CachetBook
    /CachetHTBold
    /CachetHTBook
    /CachetHTMedium
    /CachetMedium
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Calligraphic421BT-RomanB
    /Calligraphic810BT-Italic
    /Calligraphic810BT-Roman
    /CamelliaD
    /CamelliaDEE
    /CancunPlain
    /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
    /CaslonOpenfaceBT-Regular
    /Castellar
    /CastleT-Bold
    /CastleT-Book
    /CastleT-Ligh
    /CastleT-Ultr
    /CataneoBT-Regular
    /CaxtonBkBTBookItalic
    /CaxtonBT-Bold
    /CaxtonBT-BoldItalic
    /CaxtonBT-Book
    /CaxtonBT-Light
    /Centaur
    /Century
    /Century725BT-BoldCondensed
    /Century725BT-RomanCondensed
    /CenturyExpandedBT-Bold
    /CenturyExpandedBT-BoldItalic
    /CenturyExpandedBT-Italic
    /CenturyExpandedBT-Roman
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturyOldstyleBT-Bold
    /CenturyOldstyleBT-Italic
    /CenturyOldstyleBT-Roman
    /CenturyOldStyTEE-Bold
    /CenturyOldStyTEE-Regu
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbookBT-Bold
    /CenturySchoolbookBT-BoldCond
    /CenturySchoolbookBT-BoldItalic
    /CenturySchoolbookBT-Italic
    /CenturySchoolbookBT-Roman
    /CenturySchoolbook-Italic
    /CenturySchTEE-Bold
    /CenturySchTEE-BoldItal
    /CenturySchTEE-Regu
    /CenturySchTEE-ReguItal
    /CgOmega
    /CgOmega-Bold
    /CgOmega-BoldItalic
    /CgOmega-Italic
    /CgTimes
    /CgTimes-Bold
    /CgTimes-BoldItalic
    /CgTimes-Italic
    /Chancellor-
    /CharlesworthBold
    /CharlesworthPlain
    /Charter
    /CharterBT-Black
    /CharterBT-BlackItalic
    /CharterBT-Bold
    /CharterBT-BoldItalic
    /CharterBT-Italic
    /CharterBT-Roman
    /Charting
    /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
    /CheltenhamItcTEE-Bold
    /CheltenhamItcTEE-Book
    /ChiantiBT-Bold
    /ChiantiBT-BoldItalic
    /ChiantiBT-Italic
    /ChiantiBT-Roman
    /Chiller-Regular
    /ChiselD
    /CircleD
    /CityD-Bold
    /CityDEE-Bold
    /CityDEE-Ligh
    /CityDEE-Medi
    /CityD-Ligh
    /CityD-Medi
    /Clarendon
    /Clarendon-Bold
    /ClarendonBT-Black
    /ClarendonBT-Bold
    /ClarendonBT-BoldCondensed
    /ClarendonBT-Heavy
    /ClarendonBT-Light
    /ClarendonBT-Roman
    /ClarendonBT-RomanCondensed
    /ClarendonCondensed-Bold
    /ClassicalGaramondBT-Bold
    /ClassicalGaramondBT-BoldItalic
    /ClassicalGaramondBT-Italic
    /ClassicalGaramondBT-Roman
    /Clocks
    /Cloister_Black-Light
    /CloisterBlackBT-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialPiBT-Regular
    /CommercialScrDEE
    /CommercialScriptBT-Regular
    /CommonBullets
    /CompactaBT-Black
    /CompactaBT-Bold
    /CompactaBT-BoldItalic
    /CompactaBT-Italic
    /CompactaBT-Light
    /CompactaBT-Roman
    /CompactaPEE-Blac
    /CooperBlack
    /Cooper-Bold
    /CooperBT-Black
    /CooperBT-BlackHeadline
    /CooperBT-BlackItalic
    /CooperBT-BlackItalicHeadline
    /CooperBT-BlackOutline
    /CooperBT-Bold
    /CooperBT-BoldItalic
    /CooperBT-Light
    /CooperBT-LightItalic
    /CooperBT-Medium
    /CooperBT-MediumItalic
    /Cooper-Heavy
    /CopperplateGothic-Bold
    /CopperplateGothicBT-Bold
    /CopperplateGothicBT-BoldCond
    /CopperplateGothicBT-Heavy
    /CopperplateGothicBT-Roman
    /CopperplateGothicBT-RomanCond
    /CopperplateGothic-Light
    /Coronet-Bold
    /CoronetItalic
    /Coronet-SemiBold-Italic
    /CosmicPlain
    /CosmicTwoPlain
    /CottagePlain
    /Cottonwood-SemiBold
    /CountdownD
    /Courier10PitchBT-Bold
    /Courier10PitchBT-Roman
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CracklingFire
    /CRO_Achen-Bold
    /CRO_Arnold_Boecklin-Normal
    /CRO_Avant_Garde_III-Normal
    /CRO_Avant_Garde_II-Normal
    /CRO_Avant_Garde_I-Normal
    /CRO_Avant_Garde_IV-Bold
    /CRO_Avant_Garde-Bold
    /CRO_Avant_Garde-BoldItalic
    /CRO_Avant_Garde-Italic
    /CRO_Avant_Garde-Normal
    /CRO_Bauhaus_Heavy-Normal
    /CRO_Bauhaus_Light-Normal
    /CRO_Bauhaus-Bold
    /CRO_Bauhaus-Normal
    /CRO_Benguiat-Bold
    /CRO_Blippo-Bold
    /CRO_Bodoni-Normal
    /CRO_Bookman-Bold
    /CRO_Bookman-BoldItalic
    /CRO_Bookman-Italic
    /CRO_Bookman-Normal
    /CRO_Broadway-Bold
    /CRO_Brush_Script-BoldItalic
    /CRO_Calligraph-Bold
    /CRO_Calligraph-BoldItalic
    /CRO_Calligraph-Italic
    /CRO_Calligraph-Normal
    /CRO_Caslon-Bold
    /CRO_Caslon-BoldItalic
    /CRO_Caslon-Italic
    /CRO_Caslon-Normal
    /CRO_Century_Schoolbk-Bold
    /CRO_Century_Schoolbk-BoldIta
    /CRO_Century_Schoolbk-Italic
    /CRO_Century_Schoolbk-Normal
    /CRO_Chance-Italic
    /CRO_Charter-Normal
    /CRO_Clarendon-Bold
    /CRO_Clarendon-Normal
    /CRO_Cloister-Bold
    /CRO_Cooper-Bold
    /CRO_Coronet-BoldItalic
    /CRO_Dom_Casual-Normal
    /CRO_Dutch-Bold
    /CRO_Dutch-BoldItalic
    /CRO_Dutch-Italic
    /CRO_Dutch-Normal
    /CRO_Exotic-Bold
    /CRO_Exotic-Normal
    /CRO_Futura-Bold
    /CRO_Futura-BoldItalic
    /CRO_Futura-Italic
    /CRO_Futura-Normal
    /CRO_Garamond-Bold
    /CRO_Garamond-BoldItalic
    /CRO_Garamond-Normal
    /CRO_Handel_Gothic-Normal
    /CRO_Hobo-Bold
    /CRO_Korinna-Bold
    /CRO_Korinna-BoldItalic
    /CRO_Korinna-Italic
    /CRO_Korinna-Normal
    /CRO_Letter_Gothic-Bold
    /CRO_Letter_Gothic-BoldItalic
    /CRO_Letter_Gothic-Italic
    /CRO_Letter_Gothic-Normal
    /CRO_Park_Avenue-Italic
    /CRO_Swiss_Compressed-Bold
    /CRO_Swiss_Con-Bold
    /CRO_Swiss_Con-Italic
    /CRO_Swiss_Con-Normal
    /CRO_Swiss_Extra_Comp-Bold
    /CRO_Swiss_Light-Bold
    /CRO_Swiss_Light-BoldItalic
    /CRO_Swiss_Light-Italic
    /CRO_Swiss_Light-Normal
    /CRO_Swiss-Bold
    /CRO_Swiss-BoldItalic
    /CRO_Swiss-Italic
    /CRO_Swiss-Normal
    /CRO_University-Normal
    /CRODutch
    /CRODutchBold
    /CRODutchBoldItalic
    /CRODutchItalic
    /CroissantD
    /CROSwissBold
    /CROSwissBoldItalic
    /CROSwissItalic
    /CROSwissNormal
    /CuneiFont-Light
    /CurlzMT
    /CushingItcTEE-Heav
    /CushingItcTEE-HeavItal
    /CzarBold
    /CzarBoldItalic
    /CzarItalic
    /CzarNormal
    /DauphinPlain
    /DavidaBoldBT-Regular
    /DearTeacher-Normal
    /Decorated035BT-Regular
    /Delegate-Normal
    /DellaRobbiaBT-Bold
    /DellaRobbiaBT-Roman
    /Desdemona
    /DeVinneBT-Italic
    /DeVinneBT-ItalicText
    /DeVinneBT-Roman
    /DeVinneBT-Text
    /DexGothicD
    /DextorD
    /DextorOutD
    /Diego1-Light
    /DiskusD-Medi
    /DomBoldBT-Regular
    /DomCasual
    /DomCasualBT-Regular
    /DomCasual-Thin
    /DomDiagonalBT-Bold
    /DomDiagonalBT-Regular
    /Dragonwick
    /DubielItalic
    /Durango
    /Dutch
    /Dutch801BT-Bold
    /Dutch801BT-BoldItalic
    /Dutch801BT-ExtraBold
    /Dutch801BT-ExtraBoldItalic
    /Dutch801BT-Italic
    /Dutch801BT-ItalicHeadline
    /Dutch801BT-Roman
    /Dutch801BT-RomanHeadline
    /Dutch801BT-SemiBold
    /Dutch801BT-SemiBoldItalic
    /Dutch-Bold
    /Dutch-BoldItalic
    /Dutch-Italic
    /EastSide
    /EckmannD
    /EddaCaps
    /EdwardianScriptITC
    /Egyptian505BT-Bold
    /Egyptian505BT-Light
    /Egyptian505BT-Medium
    /Egyptian505BT-Roman
    /EklekticPlain
    /ElegantGaramondBT-Bold
    /ElegantGaramondBT-Italic
    /ElegantGaramondBT-Roman
    /Elephant-Italic
    /Elephant-Regular
    /ElGarrett
    /EmbassyBT-Regular
    /Emboss-Normal
    /EmpireBT-Regular
    /EnglischeSchT-Bold
    /EnglischeSchT-DemiBold
    /EnglischeSchT-Regu
    /English111VivaceBT-Regular
    /English157BT-Regular
    /Engraver-Light
    /EngraversGothicBT-Regular
    /EngraversMT
    /EngraversOldEnglishBT-Bold
    /EngraversOldEnglishBT-Regular
    /EngraversRomanBT-Bold
    /EngraversRomanBT-Regular
    /EnviroD
    /EnviroSCDEE
    /Eras-Black-SemiBold
    /Eras-Bold
    /ErasITC-Bold
    /ErasITCbyBT-Bold
    /ErasITCbyBT-Book
    /ErasITCbyBT-Demi
    /ErasITCbyBT-Light
    /ErasITCbyBT-Medium
    /ErasITCbyBT-Ultra
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /ErasItcPEE-Ultr
    /ErasItcTEE-Bold
    /ErasItcTEE-Demi
    /ErasItcTEE-Ligh
    /ErasItcTEE-Medi
    /Eras-Light-Light
    /Eras-Medium-Medium
    /Eras-Normal
    /Eras-UltraBlk-Heavy
    /Essay-Normal
    /EstrangeloEdessa
    /Eurostile-Bold
    /EwieD
    /Exotic
    /Exotic350BT-Bold
    /Exotic350BT-DemiBold
    /Exotic350BT-Light
    /Exotica-Bold
    /Exotic-Bold
    /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
    /FolioTEE-BoldCond
    /FolioTEE-Medi
    /FootlightMTLight
    /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
    /FranklinGotItcTEE-Book
    /FranklinGotItcTEE-BookItal
    /FranklinGotItcTEE-Demi
    /FranklinGotItcTEE-DemiItal
    /FranklinGotItcTEE-HeavItal
    /Freeform710BT-Regular
    /Freeform721BT-Black
    /Freeform721BT-BlackItalic
    /Freeform721BT-Bold
    /Freeform721BT-BoldItalic
    /Freeform721BT-Italic
    /Freeform721BT-Roman
    /Freehand471BT-Regular
    /Freehand521BT-RegularC
    /Freehand575BT-RegularB
    /Freehand591BT-RegularA
    /FreestyleScrD
    /FreestyleScrDEE
    /FreestyleScrDEE-Bold
    /FreestyleScriptITC-Bold
    /FreestyleScript-Regular
    /FrenchScriptMT
    /FrizQuadrata-Bold
    /FrizQuadrataITCbyBT-Bold
    /FrizQuadrataITCbyBT-Roman
    /FrizQuadrata-Thin
    /FrizQuaItcTEE-Bold
    /FrizQuaItcTEE-Regu
    /FrysBaskervilleBT-Roman
    /ft35-Semi-expandedBold
    /Futura
    /Futura_Poster-Light
    /FuturaBlackBT-Regular
    /Futura-Bold
    /Futura-BoldItalic
    /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
    /FuturaCondensed
    /Futura-CondensedExtraBold-Italic
    /FuturaExtraBlack-Bold
    /FuturaII
    /FuturaII-Bold
    /FuturaII-BoldItalic
    /FuturaIII
    /FuturaIII-Bold
    /FuturaIII-Italic
    /FuturaII-Italic
    /Futura-Italic
    /FuturaTEE-Bold
    /FuturaTEE-BoldCond
    /FuturaTEE-Book
    /FuturaTEE-Ligh
    /FuturaTEE-LighCond
    /FuturaTEE-Medi
    /FuturaTEE-MediCond
    /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
    /GaramondItcTEE-Bold
    /GaramondItcTEE-BoldCond
    /GaramondItcTEE-BoldCondItal
    /GaramondItcTEE-BoldItal
    /GaramondItcTEE-Book
    /GaramondItcTEE-BookCond
    /GaramondItcTEE-BookCondItal
    /GaramondItcTEE-BookItal
    /Garamond-Kursiv
    /Garamond-KursivHalbfett
    /GaramondNo4TEE-Ligh
    /GaramondNo4TEE-Medi
    /Gautami
    /Geneva-
    /Geneva-Bold
    /Geneva-BoldOblique
    /Geneva-Oblique
    /GeographicSymbolsNormal
    /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
    /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
    /GillSansMTShadow
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GlacierItalic
    /GlacierPlain
    /GlaserSteD
    /GloucesterMT-ExtraCondensed
    /GoldMinePlain
    /GorillaITCbyBT-Regular
    /Gothic725BT-BlackA
    /Gothic725BT-BoldA
    /Gothic821CondensedBT-Regular
    /GoudyCatalogueBT-Regular
    /GoudyHandtooledBT-Regular
    /GoudyHeavyfaceBT-Regular
    /GoudyHeavyfaceBT-RegularCond
    /GoudyOldStyleATT
    /GoudyOldStyleATT-Bold
    /GoudyOldStyleATT-Italic
    /Goudy-Old-Style-Bold
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-ExtraBold
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /Goudy-Old-Style-Normal
    /Goudy-Old-Style-Normal-Italic
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyOldStyTEE-Bold
    /GoudyOldStyTEE-ExtrBold
    /GoudyOldStyTEE-Regu
    /GoudySansITCbyBT-Black
    /GoudySansITCbyBT-BlackItalic
    /GoudySansITCbyBT-Bold
    /GoudySansITCbyBT-BoldItalic
    /GoudySansITCbyBT-Light
    /GoudySansITCbyBT-LightItalic
    /GoudySansITCbyBT-Medium
    /GoudySansITCbyBT-MediumItalic
    /GoudyStout
    /GraphiteLightATT
    /GraphiteLightNarrowATT
    /GriffonPSMT
    /GriffonShadowPlain
    /GrizzlyITCbyBT-Regular
    /HAdelaidePlain
    /Haettenschweiler
    /HAlgerian
    /HAltoPlain
    /HAmherstItalic
    /HAmherstPlain
    /HAmyNormal
    /HandelGotD-Bold
    /HandelGotD-Ligh
    /HandelGothic
    /HandelGothicBT-Regular
    /HAntiqua
    /HAntiqua-Italic
    /HAntiqua-Medium
    /HAntiqua-MediumItalic
    /HAntiqua-Ultra
    /HAntiqua-UltraItalic
    /HarlowSolid
    /HArnold-Boecklin
    /HarpoonPlain
    /Harrington
    /HArsis-Regular
    /HAvant-GardeGothicBook
    /HAvant-GardeGothicBookOblique
    /HAvant-GardeGothicDemi
    /HAvant-GardeGothicDemiOblique
    /HBalloon
    /HBallroomTangoPlain
    /HBaskerville-HandcutBold
    /HBaskerville-HandcutBoldItalic
    /HBaskerville-HandcutRegular
    /HBaskerville-HandcutRegularItalic
    /HBernhard-Antique
    /HBirch
    /HBlackoak
    /HBlippo-Black
    /HBodoni-Bold
    /HBodoni-BoldItalic
    /HBodoni-Roman
    /HBodoni-RomanItalic
    /HBookman
    /HBookman-Demi
    /HBookman-DemiItalic
    /HBookman-LightItalic
    /HBritannic-Bold
    /HBritannic-Light
    /HBritannic-Medium
    /HBroadway
    /HBrody
    /HBrush-Script
    /HCaesar-Open
    /HCaslon-FiveFortyItalic
    /HCaslon-FiveFortyRoman
    /HCaslon-OpenFace
    /HCaslon-ThreeItalic
    /HCaslon-ThreeRoman
    /HCentury-Schoolbook
    /HCentury-SchoolbookBold
    /HCentury-SchoolbookBoldItalic
    /HCentury-SchoolbookItalic
    /HCharlemagne-Bold
    /HCharlemagne-Regular
    /HChaucer
    /HClarendon-Bold
    /HClarendon-Light
    /HClearface-GothicBold
    /HClearface-GothicExtraBold
    /HClearface-GothicRegular
    /HCooper-Black
    /HCooper-BlackItalic
    /HCopperplate-Bold
    /HCopperplate-Light
    /HCourier
    /HCourier-Bold
    /HCourier-BoldOblique
    /HCourier-Oblique
    /HDom-Casual
    /HDorchesterScript
    /HDynasty-BlackCondensed
    /HDynasty-BlackExtended
    /HEurostile
    /HEurostile-Black
    /HEurostile-Extended
    /HEurostile-ExtendedBlack
    /HFette-Engschrift
    /HFlamenco
    /HFlare-GothicBold
    /HFlare-GothicBoldItalic
    /HFlare-GothicLight
    /HFlare-GothicLightItalic
    /HFlare-GothicRegular
    /HFlare-GothicRegularItalic
    /HFranklin-GothicCondensed
    /HFranklinGothicExtraCondensed
    /HFranklin-GothicRegular
    /HFrenchVogueBold
    /HFrenchVogueLight
    /HGaramond-Medium
    /HGaramond-MediumItalic
    /HGaramond-Roman
    /HGaramond-RomanItalic
    /HGarrison-SansBold
    /HGarrison-SansBoldItalic
    /HGarrison-SansCond.ExtraBold
    /HGarrison-SansExtraCond.
    /HGarrison-SansLight
    /HGarrison-SansLightItalic
    /HGarrison-SansLightMedium
    /HGarrison-SansLightMediumItalic
    /HGarrison-SansRegular
    /HGarrison-SansRegularItalic
    /HGill-SansCondensed
    /HGill-SansCondensedBold
    /HGill-SansExtraBold
    /HGill-SansUltraBold
    /HGill-SansUltraBoldCond.
    /HGoudy-Handtooled
    /HGoudy-OldStyleItalic
    /HGoudy-OldStyleRegular
    /HGoudy-Text
    /HHarpoonPlain
    /HHeidelbergPlain
    /HHeritage-Bold
    /HHeritage-ExtraBold
    /HHeritage-Roman
    /HHobo
    /HHollowNormal
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Hippo-
    /HIronwood
    /HJillian-GothicBold
    /HJuniper
    /HKabelBold
    /HKabelBoldItalic
    /HKabelBook
    /HKabelBookItalic
    /HKauflinn
    /HKids
    /HKorinna-ExtraBold
    /HKorinna-ExtraBoldItalic
    /HKorinna-Regular
    /HKorinna-RegularItalic
    /HLatin-Wide
    /HLiberty
    /HLithos-Bold
    /HLithos-Regular
    /HLouisville-Bold
    /HLouisville-Light
    /HMadrone
    /HMariage
    /HMesquite
    /HMural-Script
    /HNews-Serif
    /HNews-SerifBold
    /HNews-SerifBoldItalic
    /HNews-SerifItalic
    /HNora-Casual
    /Hobo
    /HoboBT-Regular
    /HoboDEE
    /HOld-Towne
    /HolidayPiBT-Regular
    /HomePlanning
    /HomePlanning2
    /HoratioD-Bold
    /HoratioD-Ligh
    /HoratioD-Medi
    /HorndonD
    /HRAvantGardeBold
    /HRHelveticaCompressedBold
    /HRHelveticaCondBlackBold
    /HRHelveticaCondensedBold
    /HRHelveticaCondensedItalic
    /HRHelveticaCondensedNormal
    /HRHelveticaLightItalic
    /HRHelveticaLightNormal
    /HRHelvNar
    /HRTimes
    /HSans
    /HSans-Black
    /HSans-BlackOblique
    /HSans-Bold
    /HSans-BoldOblique
    /HSans-Condensed
    /HSans-CondensedBold
    /HSans-CondensedBoldOblique
    /HSans-CondensedOblique
    /HSans-Inserat
    /HSans-Light
    /HSans-LightCondensed
    /HSans-LightCondensedOblique
    /HSans-LightOblique
    /HSans-Narrow
    /HSans-NarrowBold
    /HSans-NarrowBoldOblique
    /HSans-NarrowOblique
    /HSans-Oblique
    /HSerpentine-Bold
    /HStop
    /HTimes
    /HTimes-Bold
    /HTimes-BoldItalic
    /HTimes-Italic
    /HTrajan-Regular
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Humanist521BT-XtraBoldCondensed
    /Humanist777BT-BlackB
    /Humanist777BT-BlackItalicB
    /Humanist777BT-BoldB
    /Humanist777BT-BoldItalicB
    /Humanist777BT-ItalicB
    /Humanist777BT-LightB
    /Humanist777BT-LightItalicB
    /Humanist777BT-RomanB
    /Humanist970BT-BoldC
    /Humanist970BT-RomanC
    /HUncial
    /HUniversity-Roman
    /HUniversity-RomanBold
    /HuxleyVerticalBT-Regular
    /HVAG-Round
    /HVillage-Square
    /HVivante
    /HWindsor
    /HWindsor-Bold
    /HWindsor-CondensedLight
    /HWindsor-Elongated
    /HZapf-ChanceryMediumItalic
    /IceAgeD
    /Impact
    /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
    /ITCAvantGarde
    /ITCAvantGarde-Bold
    /ITCBookman
    /ITCBookman-Bold
    /ITCBookman-BoldItalic
    /ITCBookman-Italic
    /ITCGaramond
    /ITCGaramond-Bold
    /ITCGaramond-BoldItalic
    /ITCGaramondCondensed
    /ITCGaramond-Italic
    /ITCKorinna
    /ITCKorinna-Bold
    /ITCKorinna-BoldItalic
    /ITCKorinna-Italic
    /ITCZapfChancery-Italic
    /Japanese-Generic1
    /JokermanLetPlain
    /Jokerman-Regular
    /Journal-
    /Journal-Bold
    /Journal-BoldOblique
    /Journal-Oblique
    /JuiceITC-Regular
    /JupiterPlain
    /KabelITCbyBT-Book
    /KabelITCbyBT-Demi
    /KabelITCbyBT-Medium
    /KabelITCbyBT-Ultra
    /KabelItcTEE-Bold
    /KabelItcTEE-Book
    /KabelItcTEE-Demi
    /KabelItcTEE-Medi
    /KabelItcTEE-Ultr
    /Kartika
    /KastlerBoldItalic
    /KastlerItalic
    /KaufmannBT-Bold
    /KaufmannBT-Regular
    /KeypunchPlain
    /KeystrokeNormal
    /Kidnap
    /KidsPlain
    /KinoMT
    /KisBT-Italic
    /KisBT-Roman
    /Korean-Generic1
    /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
    /LandscapePlanning
    /Lapidary333BT-Black
    /Lapidary333BT-Bold
    /Lapidary333BT-BoldItalic
    /Lapidary333BT-Italic
    /Lapidary333BT-Roman
    /LasVegasD
    /Latha
    /LatinExtraCondensedBT-Regular
    /LatinWidD
    /LatinWide
    /LcdD
    /LetterGothic
    /LetterGothic12PitchBT-Bold
    /LetterGothic12PitchBT-BoldItal
    /LetterGothic12PitchBT-Italic
    /LetterGothic12PitchBT-Roman
    /LetterGothic-Bold
    /LetterGothic-BoldItalic
    /LetterGothic-Italic
    /LibertyBT-Regular
    /LibertyD
    /LibraBT-Regular
    /LifeTEE-Bold
    /LifeTEE-Regu
    /Lithograph-Bold
    /LithographLight
    /LithographPlain
    /Lubaline_PP-Normal
    /Lubaline_PP-Normal-italic
    /LubalinGraItcTEE-Bold
    /LubalinGraItcTEE-Book
    /LubalinGraItcTEE-Medi
    /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
    /MachineItcDEE-Regu
    /Magistra
    /Magneto-Bold
    /MaiandraGD-Regular
    /MandarinD
    /Mangal-Regular
    /MariageD
    /Marigold
    /Math-PS-
    /MaturaMTScriptCapitals
    /MetropolitainesD
    /MicrogrammaD-BoldExte
    /MicrogrammaDEE-BoldExte
    /MicrogrammaD-MediExte
    /MicrosoftSansSerif
    /MilanoLet
    /Milestones-Regular
    /MiraraeBT-Bold
    /MiraraeBT-Roman
    /MisterEarlBT-Regular
    /Mistral
    /Modern735BT-RomanA
    /Modern-Regular
    /Monospace821BT-Bold
    /Monospace821BT-BoldItalic
    /Monospace821BT-Italic
    /Monospace821BT-Roman
    /MonotypeCorsiva
    /MonotypeSorts
    /MorseCode
    /MSLineDrawPSMT
    /MS-Mincho
    /MSOutlook
    /MSReference1
    /MSReference2
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MurrayHilDEE
    /MurrayHillBT-Bold
    /Music
    /MusicalSymbolsNormal
    /MVBoli
    /NevisonCasD
    /NevisonCasDEE
    /News701BT-BoldA
    /News701BT-ItalicA
    /News701BT-RomanA
    /NewsGothicMT
    /NewsGothicMT-Bold
    /NewsGothicMT-Italic
    /NewspaperPiBT-Regular
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NicolasCocTEE-Blac
    /NicolasCocTEE-Regu
    /NicolasCocTEE-ReguItal
    /NuptialBT-Regular
    /OCRAbyBT-Regular
    /OCRAExtended
    /OCRB10PitchBT-Regular
    /OfficePlanning
    /OldDreadfulNo7BT-Regular
    /OldEnglishTextMT
    /Old-TownCnd-Normal
    /Old-TownExt-Normal
    /Old-Town-Normal
    /OneStrokeScriptLetPlain
    /Onyx
    /Opera-
    /OratorBT-FifteenPitch
    /OratorBT-TenPitch
    /OrbitBbyBT-Regular
    /OriginalGaramondBT-Bold
    /OriginalGaramondBT-BoldItalic
    /OriginalGaramondBT-Italic
    /OriginalGaramondBT-Roman
    /OzHandicraftBT-Roman
    /Pageant-
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /ParisianBT-Regular
    /ParkAveDEE
    /ParkAvenue
    /ParkAvenueBT-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PhyllisATT-Italic
    /PipelinePlain
    /PiranesiItalicBT-Regular
    /Playbill
    /PoorRichard-Regular
    /Poster-
    /PosterBodoniATT-Bold
    /PosterBodoniBT-Italic
    /PosterBodoniBT-Roman
    /Pristina-Regular
    /ProseAntiqueBold
    /ProseAntiquePlain
    /PTBarnumBT-Regular
    /QuicksilverITC-Normal
    /Raavi
    /RageItalic
    /RageItalicLetPlain
    /RaleighBT-Bold
    /RaleighBT-DemiBold
    /RaleighBT-ExtraBold
    /RaleighBT-Light
    /RaleighBT-Medium
    /RaleighBT-Roman
    /Ravie
    /RevueBT-Regular
    /RevuePEE
    /Ribbon131BT-Bold
    /Ribbon131BT-Regular
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RomanaBT-Bold
    /RomanaBT-Roman
    /Roughedge
    /ScottPlain
    /ScriptMTBold
    /SeagullBT-Bold
    /SeagullBT-Heavy
    /SeagullBT-Light
    /SeagullBT-Medium
    /Semaphore
    /SerifaBT-Bold
    /SerifaBT-Italic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /SerifaDEE-Bold
    /SerifaDEE-Ligh
    /SerpentineDEE-Bold
    /SerpentineDEE-BoldItal
    /ShelleyAllegroBT-Regular
    /ShelleyAndanteBT-Regular
    /ShelleyVolanteBT-Regular
    /ShogunPlain
    /ShotgunBlanksBT-Regular
    /ShotgunBT-Regular
    /ShowcardGothic-Reg
    /Showtime-
    /Shruti
    /SignetRoundhandATT-Italic
    /SignLanguage
    /Signs
    /SimSun
    /Slate
    /Slate-Bold
    /SlateExtraBold-Bold
    /Slate-Italic
    /SmudgerAltsLetPlain
    /SmudgerLetPlain
    /SnapITC-Regular
    /SnellBT-Black
    /SnellBT-Bold
    /SnellBT-Regular
    /SnowCapBT-Regular
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /SouvenirItcTEE-Demi
    /SouvenirItcTEE-Ligh
    /Square721Blk-Italic
    /Square721BT-Bold
    /Square721BT-BoldCondensed
    /Square721BT-BoldExtended
    /Square721BT-Roman
    /Square721BT-RomanCondensed
    /Square721BT-RomanExtended
    /SquareSlabserif711BT-Bold
    /SquareSlabserif711BT-Light
    /SquareSlabserif711BT-Medium
    /SRegular
    /Staccato222BT-Regular
    /Staccato555BT-RegularA
    /Stencil
    /StencilBT-Regular
    /StencilDEE
    /Swiss
    /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
    /SwissBlack-Bold
    /SwissBlack-BoldItalic
    /Swiss-Bold
    /Swiss-BoldItalic
    /SwissCompressed
    /SwissCondensed
    /SwissCondensedBlack-Bold
    /SwissCondensed-Bold
    /SwissCondensed-Italic
    /SwissExtraCompressed
    /Swiss-Italic
    /SwissLight
    /SwissLight-Italic
    /Sylfaen
    /SymbolMT
    /SymbolProportionalBT-Regular
    /Tahoma
    /Tahoma-Bold
    /TangoBT-Regular
    /TechnicalItalic
    /TechnicalPlain
    /Template-
    /TempusSansITC
    /Thunderbird
    /ThunderbirdBT-Regular
    /Tiempo-
    /Tiempo-Bold
    /Tiempo-BoldItalic
    /Tiempo-Italic
    /TiffanyITCbyBT-Demi
    /TiffanyITCbyBT-DemiItalic
    /TiffanyITCbyBT-Heavy
    /TiffanyITCbyBT-HeavyItalic
    /TiffanyITCbyBT-Light
    /TiffanyITCbyBT-LightItalic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TimesNewRomanSpecialG1
    /TimesNewRomanSpecialG1-Bold
    /TimesNewRomanSpecialG1-BoldItalic
    /TimesNewRomanSpecialG1-Italic
    /TimesNewRomanSpecialG2
    /TimesNewRomanSpecialG2-Bold
    /TimesNewRomanSpecialG2-BoldItalic
    /TimesNewRomanSpecialG2-Italic
    /Transitional521BT-RomanA
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /TypoUprightBT-Regular
    /UechiRegular
    /UmbraBT-Regular
    /Univers
    /UniversalMath1BT-Regular
    /Univers-Bold
    /Univers-BoldItalic
    /UniversCondensed
    /UniversCondensed-Bold
    /UniversCondensed-BoldItalic
    /UniversCondensed-Italic
    /Univers-Italic
    /University
    /UniversityRomanAltsLetPlain
    /UniversityRomanBT-Bold
    /UniversityRomanBT-Regular
    /VAGRoundedBT-Regular
    /VanDijkDEE
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Victorian-
    /VikingPlain
    /VinerHandITC
    /VinetaBT-Regular
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /WeddingTextBT-Regular
    /Windsor
    /WindsorBT-Light
    /WindsorBT-LightCondensed
    /WindsorBT-Outline
    /WindsorBT-Roman
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-HebrewDavid
    /ZapfCalligraphic
    /ZapfCalligraphic801BT-Bold
    /ZapfCalligraphic801BT-BoldItal
    /ZapfCalligraphic801BT-Italic
    /ZapfCalligraphic801BT-Roman
    /ZapfCalligraphic-Bold
    /ZapfCalligraphic-BoldItalic
    /ZapfCalligraphic-Italic
    /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
    /Zbats-PS-
    /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
    /ZurichWin95BT-Black
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    11.34000
    11.34000
    11.34000
    11.34000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /HRV ()
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [1295.433 949.606]
>> setpagedevice


