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Given the scarcity of empirical research on the impact of diversity on organi-
zational performance, the authors used longitudinal data for 100 firms to test
hypotheses related to the effects of diversity reputation and leader racial diver-
sity on firm financial outcomes. The results showed a positive relationship
between diversity reputation and book-to-market equity and a curvilinear,
U-shaped relationship among leader diversity and revenues, net income, and
book-to-market equity. The analyses suggest that economic benefits generated
from diversity reputation may primarily derive from capital rather than prod-
uct markets. Furthermore, firm performance declines with increases in the
representation of racial minorities in leadership up to a point, beyond which
further increases in diversity are associated with increases in performance.
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Consistent with prior predictions, the 21st-century workforce is typified
by more women and employees with diverse ethnic backgrounds, alter-

native lifestyles, and intergenerational differences than in the past (Langdon,
McMenamin, & Krolik, 2002). Moreover, many leaders have realized that the
extent to which these demographic workforce changes are effectively and
efficiently managed will affect organizational functioning and competitive-
ness (Von Bergen, Soper, & Parnell, 2005). To chart their success in fostering
diverse and inclusive work environments, firms typically benchmark against
companies that are considered to be diversity leaders in employee relations,
such as those included in Fortune magazine’s annual list of “Top 50
Companies for Minorities” (e.g., Daniels, 2004). Here, the assumption is that
firms appearing on such lists are more diverse and have better-than-average
diversity programs and that diversity and diversity management are beneficial
to organizations. Some research suggests that receiving a “best-company”
distinction is associated with good relative market and financial performance
(Filbeck & Preece, 2003; Fulmer, Gerhart, & Scott, 2003; R. S. M. Lau &
May, 1998). However, little attention has been given to the performance
effects of being recognized for diversity (for exceptions, see Hannon &
Milkovich, 1996; Wright, Ferris, Hiller, & Kroll, 1995). Given that compa-
nies invest substantial resources in diversity management and generating rep-
utations for being diversity leaders (Daniels, 2004), research is needed to
understand the effects of diversity reputation on firm performance.

Both researchers and practitioners have also assumed that leadership
diversity is critical to firm financial success. Specifically, they suggest that
diversity in senior management will help firms to effectively align business
strategies with current and future demographic and market trends to achieve
organizational growth and profitability (McCuiston, Wooldridge, & Pierce,
2004). Strategy research highlights a link between diversity in leadership and
organizational performance (see Milliken & Martins, 1996). However, our
understanding of the effects of demographic diversity at higher levels of the
firm is limited given that research in this area has been largely focused on the
effects of skill-based or cognitive diversity. Although diversity research pro-
vides some evidence of the effects of cultural diversity in management and
strategic choices on firm performance (see Richard, 2000; Richard, Barnett,
Dwyer, & Chadwick, 2004; Richard, McMillan, Chadwick, & Dwyer, 2003),
little attention has been given to the performance effects of racial diversity in
firm top management teams. Considering the increasing representation of
racial minorities in corporate leadership (Rosen, 1999) and the importance of
organizational leadership and strategy to the realization of diversity as a
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source of competitive advantage (Richard, 2000), research is needed to
understand how leader racial diversity is related to organizational financial
performance.

We use a longitudinal data set to examine the influences of corporate
diversity reputation and leader racial diversity on firm financial performance.
We define diversity reputation as stakeholders’ perceptions about an organi-
zation’s ability to facilitate diverse work environments. Furthermore, we
operationalize diversity reputation using media rankings of firms based on an
evaluation of their minority representation at different levels and diversity-
management practices. Based on corporate reputation and social responsibil-
ity research, we develop hypotheses relating diversity reputation to various
financial indices. We also investigate the relationship between leader racial
diversity and firm performance. We conceptualize leader racial diversity as
the representation of ethnic minorities within a firm’s top management team
and operationalize this construct as the racial composition of the 25 top-paid
positions in a firm. Based on the findings of past strategy and diversity
research, we explore a potential nonlinear relationship between leader racial
diversity and financial performance.

Conceptual Background and Hypotheses

Diversity Reputation and Firm Performance

Corporate reputation, defined as stakeholders’ perceptions about an orga-
nization’s ability to create value relative to competitors, is considered to be
one of the most important intangible resources of firms and a source of sus-
tainable competitive advantage (McMillan & Maheshkumar, 1997; Roberts
& Dowling, 1997). Although reputations develop over time and therefore
cannot be easily imitated by competitors (Hall, 1992, 1993), the value in cor-
porate reputations is in reducing stakeholder uncertainty, as suggested by
signaling theory. Specifically, the theory suggests that because market trans-
actions occur under conditions in which buyers and sellers possess asym-
metric information, buyers will rely on signals, or indicators of the sellers’
productive capacity, to reduce their uncertainty (Spence, 1974). In other
words, stakeholders will interpret information they receive as signals about
an organization given that they do not have complete information about an
organization’s true attributes, such as goods and services and working con-
ditions (Fombrun & Shanley, 1990; Shapiro, 1983; Weigelt & Camerer,
1988). Thus, corporate reputations may be used to estimate and evaluate
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firms’ capabilities, strategic choices, and positions in organizational fields
(Rindova, Williamson, Petkova, & Sever, 2005).

Although researchers have conceptualized corporate reputation in a variety
of ways including the quality of a firm’s products and services, long-term
investment value, and the ability to attract and retain talent (Chun, 2005), no
research to date has examined the concept of diversity reputation. A large body
of research has explored the effects of a firm’s reputation for social values and
ethics, or corporate social performance, which incorporates a diversity dimen-
sion (Berman, Wicks, Kotha, & Jones, 1999). In fact, diversity, defined in such
research as a firm’s treatment of its employees and the hiring of women and
minorities, has been highlighted as one of the critical dimensions of stake-
holder impressions of corporate social performance (Berman et al., 1999;
Waddock & Graves, 1997). Research provides evidence of an association
between corporate social and financial performance (see Simpson & Kohers,
2002). Such research suggests that corporate social performance signals a
firm’s responsiveness to social and environmental issues and, subsequently,
effective stakeholder management (Clarkson, 1995). As a result, stakeholders
may be induced to purchase goods and services from, and invest in, socially
responsible firms. We anticipate that such effects will also result from a firm’s
diversity reputation. Specifically, given the performance effects of corporate
social performance and given diversity as a relevant dimension of social per-
formance, we propose a relationship between diversity reputation and firm
financial performance.

Although reputation may be indicated by a variety of signals, researchers
have highlighted the role of media rankings as measures of organizational rep-
utation (Deephouse, 2000; Roberts & Dowling, 2002). Because such rankings
are compiled from an assessment of firms on a relevant attribute (e.g., diver-
sity and diversity management), they minimize the need for stakeholders to
conduct their own evaluation and reduce stakeholder uncertainty (Rindova &
Fombrun, 1999). Related to diversity reputation, stakeholders may use media
rankings as an overall evaluation of whether a firm is a diversity leader.
Furthermore, stakeholders may interpret such rankings as a signal of a firm’s
ability to earn above-average returns through its diversity and diversity-
management actions. Research provides some empirical support for a relation-
ship between diversity reputation and firm financial performance. For
example, Hannon and Milkovich (1996) found an association between a best-
company announcement and firm share prices. Specifically, firms that were
rated as a “Best Company for Working Mothers” had higher shareholder
returns in the post-announcement event period. Similarly, the results of a study
examining the effects of diversity announcements on stock price valuations
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showed that affirmative action awards were related to stock price increases,
whereas discrimination settlements were associated with decreases in stock
price (Wright et al., 1995).

Despite some support for an association between corporate diversity rep-
utation and firm performance, little empirical research has investigated this
relationship. However, we expect diversity reputation to provide stakeholders
with information about diversity and diversity-management practices within
firms and therefore to be related to financial performance. For example, a pos-
itive diversity reputation may signal that a firm actively recruits women and
minorities and focuses on the fair treatment of all employees. Furthermore,
diversity reputation may signal a firm’s ability to effectively manage diversity
among stakeholder groups (e.g., consumers, suppliers, etc.). Therefore, stake-
holders may be induced to purchase goods and services from, and invest in,
firms with positive diversity reputations. We hypothesize:

Hypothesis 1: Diversity reputation will be positively related to firm 
performance.

Leadership Diversity and Firm Performance

Although the relationship between diversity and firm performance may
occur through a firm’s diversity reputation, such effects may also be mani-
fested through heterogeneity at various organizational levels. For example,
research has highlighted a relationship between gender diversity and organi-
zational performance (Dwyer, Richard, & Chadwick, 2003; Frink et al.,
2003; Richard et al., 2004). Similarly, the results of studies examining the
relationships between workforce racial diversity and firm performance in the
banking industry show that diversity interacts with business strategy to affect
organizational effectiveness (Richard, 2000; Richard et al., 2003). Beyond a
focus on workforce racial diversity, recent empirical work has explored the
performance effects of cultural diversity in management (Richard et al.,
2004). The results of such research demonstrated a relationship between
management diversity and firm productivity based on a firm’s entrepreneur-
ial orientation, thus highlighting the importance of strategy formulation and
implementation.

Given that top managers are responsible for a firm’s strategic decisions,
researchers have proposed that the characteristics of such managers influ-
ence organizational functioning. According to upper echelons theory, a
firm’s leaders have a critical impact on firm performance given the signifi-
cant organizational decisions they are empowered to make (Finkelstein &
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Hambrick, 1996). Furthermore, Hambrick and Mason (1984) argue that
strategic choices made by senior-level managers (i.e., top management
teams) are outcomes of their cognitive and behavioral characteristics. They
suggest that top managers’ values and cognitive orientations influence the
perceptual processes behind strategic decision making by limiting and fil-
tering available information. Accordingly, strategic decisions are reflective
of top managers’ beliefs, assumptions, and values. In studies of decision
making in top management teams, researchers have ascribed executives’
cognitive orientations from more readily observable characteristics, such as
education, functional background, and organizational tenure (see Milliken
& Martins, 1996). Demographic diversity is assumed to be associated with
cognitive diversity, which expands a team’s informational resources and
enhances its problem-solving capacity (Dutton & Duncan, 1987). Thus,
within the context of top management teams, diversity broadens the range
of cognitive perspectives needed to recognize strategic opportunities and
consider various strategic alternatives, which enhance a team’s ability to
identify and deal with environmental conditions (Wiersma & Bantel, 1992).

Although research has examined the relationship between top management
team diversity and organizational performance, the results have been equivo-
cal. For example, some studies have found a positive association between top
management team diversity (in the form of educational background, func-
tional background, or tenure) and performance, indicating that diversity may
enhance the breadth of perspectives and information and the problem-solving
capacity of the team (Bantel & Jackson, 1989; Hambrick, Cho, & Chen, 1996;
Smith et al., 1994). However, research also shows that diversity may reduce
social cohesion, decision-making speed, and consensus-seeking behaviors,
thus limiting a firm’s ability to effect strategic change and impeding organiza-
tional performance (Ferrier, 2001; Hambrick et al., 1996; Murray, 1989).
Thus, the relationship between leadership diversity and firm performance may
be more complex than has been articulated in past theorizing.

Although research to date has primarily examined the effects of skill-based
leadership diversity (for a review, see Milliken & Martins, 1996), we propose
that leader diversity on more observable characteristics, such as racial diver-
sity, may also influence firm performance. In addition, we argue that the rela-
tionship between racial diversity and firm performance may be nonlinear.
Given that top management team diversity is indicative of cognitive diversity,
the representation of ethnic minorities in firm leadership may create value for
a firm by enhancing its strategic decision-making capabilities. Specifically,
diversity may broaden the range of informational resources and perspectives
on which leadership teams have to draw. In addition, leader racial diversity
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may extend a firm’s professional and social network ties, which may improve
its access to resource and diverse stakeholder groups (Finkelstein & Hambrick,
1996). Consequently, racial diversity in firm leadership may be related to
improved firm performance. Despite these positive effects of leader diversity,
research suggests that moderate levels of diversity also have the potential for
subgroup or coalition formation (D. C. Lau & Murnighan, 1998). In such con-
texts, subgroups may develop based on leaders’ racial group memberships
which can hinder communication and decision making within the larger group
(Murnighan & Brass, 1991). Consequently, moderate levels of leader racial
diversity may limit the potential performance effects of such diversity. As the
proportional representation of racial minorities rises, however, barriers to
social interaction among leaders may decrease, thus increasing the likelihood
that the firm may draw on such diversity as a unique resource. Firms with
highly diverse leadership teams may have a broader range of perspectives and
skills, which may enhance strategic problem-solving and decision-making
capabilities. Furthermore, firms with racially diverse leadership may have
broader networks and thus more access to resources and diverse stakeholder
groups. Consequently, such firms may experience higher financial perfor-
mance. Overall, we propose that very low and very high levels of racial diver-
sity will be associated with increased firm performance, whereas moderate
levels of racial diversity will relate to lower levels of firm performance. We
hypothesize:

Hypothesis 2: Leader racial diversity will have a U-shaped, curvilinear rela-
tionship with firm performance.

Method

Data

Firms included in this study were obtained from Fortune magazine’s
annual (1998-2003) lists of the best companies for minorities, which refers
to Blacks, Hispanics, Asians, and Native Americans. Working with the
Center for Responsibility in Business, the list is based on a survey sent to
all of the Fortune 1,000, plus the 200 largest privately held firms in the
country. Companies are surveyed on 15 quantitative and qualitative dimen-
sions, including minority representation in the workforce and at different
managerial levels, the rate at which minority employees are hired, and how
managers are made accountable for hiring, promotion, and retention. Each
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dimension is assigned a weight varying in value according to its importance
as determined by a panel of diversity experts. Each company is then scored
by comparing its performance with those of other respondent firms. Based
on these scores, companies are ranked, and the list of top 50 companies is
published in the July issue of Fortune magazine.

The Fortune diversity rankings were chosen for several reasons. First,
given Fortune’s circulation and readership of approximately 1 and 5 million,
respectively, we presumed that the list would be available to a variety of audi-
ences whose actions could influence firm financial performance (e.g., consumer
and investor markets). Second, because there is little available information on
company diversity initiatives and programs, the Fortune list provides compa-
rable diversity data over an extended period for a large number of firms
across a variety of industries. Third, the Fortune survey provides some eval-
uation of diversity-management programs in organizations. Rather than
focusing solely on the representation of minorities in organizational work-
forces, it incorporates a number of diversity-management practices. For
example, companies are assessed on their awareness and sensitivity training
programs, minority promotion rates, accountability and responsibility sys-
tems, integration of minorities into succession planning, level of charitable
contributions to minority-based organizations, purchasing programs for
minority-owned businesses, and use of minority-owned underwriters or 
pension-management firms.

In total, 100 individual companies appeared on Fortune’s list from 1998
through 2003. However, the number of individual companies collapsed to 97
because of mergers between 6 companies during the period of observation.
Of the 97 companies, 28.9% of companies were listed once during the 6-year
period, whereas the majority of companies in the sample appeared on the lists
multiple times—16.5% two years, 14.4% three years, 10.3% four years,
17.5% five years, and 12.4% all six years. Companies appearing on the 
list represented a variety of industries (classified by Standard Industrial
Classification codes)—45.4% in manufacturing; 17.5% in finance, insurance,
and real estate; 16.5% in transportation, communications, electric, gas, and
sanitary services; 11.3% in retail trade; 8.3% in services; and 1.0% in agri-
culture, forestry, and fishing.

Independent Variables

Diversity reputation. Diversity reputation was coded based on a firm’s
inclusion on the Fortune list each year. A firm was coded with 1 for each year
(i.e., 1998, 1999, 2000, 2001, 2002, 2003) it was included on the list and with
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0 for each year the firm did not appear on the list. To allow for the temporal
effects of appearing on the list to be manifested in organizational outcomes,
reputation was lagged by one year (t – 1). Accordingly, we assume that inclu-
sion in Fortune’s lists should work to influence company outcomes in the fol-
lowing year. Also, the inclusion of lagged variables as explanatory variables
avoids potential endogeneity problems (Hsiao & Tahmiscioglu, 1997).

Leader diversity. Hambrick and Mason’s (1984) upper echelons theory
suggests that researchers can identify members of top management teams 
simply by equating executive titles with membership in the team. However,
researchers have defined this concept in various ways. For example,
Finkelstein and Hambrick (1996) defined top management team as all corpo-
rate officers who were also board members. In contrast, Hoffman, Lheureux,
and Lamont (1997) included corporate officers who were board members 
and members of executive management with the title of vice president or
above. Although the Securities and Exchange Commission considers the five
top-paid officers of an organization to compose its top management team
(http://www.sec.gov/info/edgar.shtml), research shows that racial minorities
compose less than 2.5% of senior-level managers in the private sector (Datz,
2000). Given the low representation of racial minorities in executive positions
and consistent with Fortune’s diversity data, we considered a firm’s leadership
to be represented by the 25 top-paid positions in a firm. Demographic data on
the racial composition of the 25 top-paid positions for each company were
obtained from the Fortune lists, although such information was only available
for the year or years that a company appeared on the list. Consequently, the
sample size for the leadership diversity variable was substantially lower than
for the other variables included in this study.

Consistent with past research, we used a variation of the Herfindal-
Hirshman index to measure heterogeneity (Blau, 1977),

H = 1 −
∑

pi
2

where H is the leadership racial diversity measure and p the percentage of
employees in each racial category. Although the conceptual range of the
index is 0 to 1, the actual range is dependent on the number of categories (k)
included in the calculation and is equal to (k – 1) ÷ k (Harrison & Sin, 2005).
Because firm leaders were classified as either an ethnic majority (i.e., White)
or ethnic minority (i.e., Black, Hispanic, Asian, Native American) in the avail-
able data, only two groups were used in calculating the leader racial diversity
index. Therefore, the diversity index ranged from 0 to 0.50 in this study.
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Control Variables

Firm size was assumed to have a direct effect on financial performance, as
large organizations may benefit from economies of scale, market power, and
access to resources to a greater extent than smaller organizations (Pfeffer &
Salancik, 1978). In the analyses, firm size was the logarithmic transformation
of the total number of employees in the company workforce. Given potential
differences in minority representation across industry sectors, we also con-
trolled for industry effects in the analyses. Industry was coded using a
dichotomous variable for each of the six industries represented in the sample.

Dependent Variables

Data on accounting and market-based measures of firm performance
were obtained from the Standard & Poor’s Compustat database. To analyze
the lagged effects of diversity reputation and leadership diversity on orga-
nizational performance outcomes, we collected financial performance data
for sample companies beginning in 1999 (t) to correspond to the Fortune
lists that began in 1998 (t – 1). Financial performance data were collected
through 2003, as this was the final year of available reliable data. Because
Fortune surveys both public and private firms for its annual survey, finan-
cial information was unavailable for some of the companies appearing on
the lists. Financial data for 1999 to 2003 from Compustat were missing for
approximately 7.2% of the companies included in our sample, which influ-
enced the number of companies included in the analyses.

Revenues were used to indicate consumer market expansion and prof-
itability. This measure also represented a diversity-related measure of organi-
zational performance, as research suggests that the effects of diversity as a
source of competitive advantage occur in the areas of marketing and resource
acquisition (Cox & Blake, 1991). Net income was used to indicate firm prof-
itability and a firm’s ability to leverage its human and capital resources for
profit. Book-to-market value of common equity was used as a measure of
firm value given that it indicates firms’ expected returns to shareholders and
the perceived value of stockholders’ investment in a firm (Fama & French,
1992). Firms that are judged by the market as having poor prospects, signaled
by high ratios of book-to-market equity, have lower expected returns (i.e.,
higher costs of capital; Chan & Chen, 1991). Therefore, a lower book-to-
market equity ratio indicates a higher perceived value of stockholders’ invest-
ment. The natural log transformation of this ratio was taken to ensure the
normal distribution necessary for regression analysis.
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Analyses

We used a pooled, cross-sectional, time series regression analysis pro-
cedure to test our hypotheses. This analysis technique, which is primarily
used for econometric modeling, allows the study of causal dynamics across
multiple cases. For example, management researchers have utilized similar
techniques to examine the effects of CEO and top management team char-
acteristics on firm performance in multiple industries across time (see
Murray, 1989; Rajagopalan & Datta, 1996). In this study, we conducted
pooled, cross-sectional, time series analyses to examine the effects of our
dependent variables (i.e., diversity reputation and leader racial diversity) on
financial performance across 97 firms, 6 industries, and 6 years.

Our data have a panel structure with multiple firms observed at a series of
discrete points in time (Blossfeld & Rohwer, 1995). The cross-sectional infor-
mation reflects changes between firms, and the time-series information reflects
changes within firms over time. There are several advantages to this design.
Because traditional cross-sectional analyses examine relationships of interest at
only one period, there is an increased possibility that relationships are spurious
because of the particular period in which the data were collected. By incorpo-
rating both between- and within-subjects variance into the analysis (Stimson,
1985), many of the possible threats to valid inferences of a cross-sectional
design can be controlled. In addition, time series analysis helps to address mul-
ticollinearity among the study’s variables of interest. The use of longitudinal
data allowed us to both explore the strength of the relationships of interest in
our sample and determine the robustness of these relationships across multiple
periods. The use of multiple cross sections also enlarges the sample size and
enhances the power of tests based on the sample (Murray, 1989).

We used a random-effects generalized least squares estimator, which is a
matrix-weighted average of the between-subjects and within-subjects estima-
tors for our models in our longitudinal analyses (Stata Corporation, 2001).
Because estimators that are sensitive to both within- and between-subjects
variance will produce more efficient estimates (Hsiao & Tahmiscioglu, 1997;
Jacobs & Carmichael, 2002), we chose a random-effects estimator, which
takes into account both kinds of variation. To test the hypotheses, separate
analyses were conducted to determine the relationships between diversity
reputation and financial performance and between leadership diversity and
financial performance. Given that the manufacturing industry was the largest
industry sector represented in our sample, we used it as the base standard for
the industry control variable. Stata Statistical Software (Release 8.0) was
used to conduct the analyses.
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Results

Table 1 provides the sample sizes, means, and standard deviations for all
independent and dependent variables. Although it is possible to produce a
cross-sectional correlation table, the interpretability of correlations is lim-
ited given that the analytical procedure used treats each year of data for
each company as a unique data point. Because the calculation of cross-
sectional correlations disregards the relationships within companies across
panels (i.e., years), it is difficult to determine how much of the relationship
is within-subjects and how much is between-subjects. Therefore, the inter-
pretability of correlations for the total longitudinal data is limited.

Table 1
Sample Statistics for Variables

Variable Definition M SD n

Independent variables
Diversity reputation Inclusion on Fortune’s list of 0.52 0.50 483

the top 50 companies for 
minorities (t – 1)

Leadership diversity Racial heterogeneity among 0.22 0.09 232
the top-paid officers of 
an organization (t – 1)

Industry Manufacturing 0.45 0.50 697
Finance, insurance, 0.18 0.38 697

and real estate
Transportation, communications, 0.17 0.37 697

electric, gas, and sanitary services
Retail trade 0.11 0.32 697
Services 0.08 0.28 697
Agriculture, forestry, and fishing 0.01 0.10 697

Firm size Number of employees in  3.83 1.29 497
an organization 
(thousands)—natural log

Dependent variables
Revenue Revenue of an 20,548.06 26,840.72 298

organization ($ millions)
Net income Net income of an 1,626.40 28,75.60 500

organization ($ millions)
Book-to-market Book value of stock or –1.24 –0.94 464

equity market value of 
stock ($)—natural log

 at VILLANOVA UNIV on April 23, 2009 http://gom.sagepub.comDownloaded from 

http://gom.sagepub.com


560 Group & Organization Management

Table 2 presents the results of the panel analysis for testing the effects of
diversity reputation on firm performance. As shown by the results, diversity
reputation was significantly related to book to market. As demonstrated by
the negative coefficient, firms appearing on the list had lower book-to-
market ratios, thus indicating higher firm value. The results did not show
significant relationships between diversity reputation and revenue or net
income. Thus, Hypothesis 1 was only partially supported.

Table 3 presents the results of the panel analysis for testing the effects of
leader racial diversity on firm performance. As shown by the results, lead-
ership diversity and leadership diversity squared were significantly related
to revenues, net income, and book-to-market equity, thus providing support
for Hypothesis 2. As depicted in Figure 1, which represents the relationship
between leader racial diversity and net income, the relationship has a 
U-shaped form, with the low point occurring at approximately the 22%
minority representation point. This form of the relationship and inflection
point was consistent for all of the dependent variables. There, overall finan-
cial performance decreases with increases in leader racial diversity up to a
point, beyond which further increases in racial diversity are associated with
increases in performance.

Table 2
Effects of Diversity Reputation on Firm Financial Performance

Net Book to
Revenue SE Income SE Market SE

Finance, insurance, 18,468.76* 8,066.19 1,441.07* 664.97 0.76** 0.25
and real estate

Transportation, 1,743.42 7,615.98 –733.55 663.38 0.94*** 0.26
communications,
electric, gas, and 
sanitary services

Retail trade –18,094.61* 9,066.69 –1,557.13 817.03 0.22 0.33
Services –14,446.79 10,081.05 –2,584.91*** 883.70 1.16*** 0.34
Firm size 13,470.96*** 1,654.84 1,217.92*** 194.85 –0.04 0.07
Diversity reputation 717.98 811.57 44.86 278.49 –0.13* 0.060
Constant –30,088.74*** 7,638.71 –2,898.05*** 819.17 –1.34*** 0.30
R2 (overall) .39 .26 .25
χ2 (Wald) 77.92*** 54.92*** 28.70***
Sample size 161 329 307

*p < .05. **p < .01. ***p < .001.
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Discussion

Although researchers have examined the relationship between a firm’s
reputation for social values and ethics (or corporate social performance) and
its financial performance, the effects of diversity reputation have received
little attention. However, both scholarly and practical research suggests that
economic advantages may accrue to organizations that are recognized for
their diversity and diversity management. Given that diversity reputation
may signal important information about a firm’s ability to create value
through diversity, we explored the association between diversity reputation
and firm performance. In addition, because top management teams are
responsible for formulating and implementing strategic decisions that may
affect diversity reputation, we also considered how leader characteristics
might influence firm financial performance. More specifically, because
minority representation on firms’ top management teams may enhance
strategic decision making and extend network ties, we examined the rela-
tionship between leader racial diversity and firm performance.

Table 3
Effects of Leadership Diversity on Firm Financial Performance

Net Book to 
Revenue SE Income SE Market SE

Finance, insurance,
and real estate 10,681.94 10,927.75 887.64 727.50 0.96*** 0.29

Transportation,
communications,
electric, gas, and 
sanitary services –850.48 9,249.03 –438.91 612.67 1.02*** 0.26

Retail trade –23,744.51 13,465.78 –1,213.99 960.66 0.71 0.44
Services –17,837.60 1,345.65 –4,308.20*** 926.89 1.10** 0.38
Firm size 14,594.24*** 1,450.48 938.02*** 216.58 –0.16 0.09
Leadership diversity –38,293.31** 13,497.99 –36,935.73*** 10,367.08 4.72* 2.30
Leadership diversity 

squared 96,314.44*** 26,491.96 81,430.60*** 21,043.65 –11.09* 4.65
Constant –28,787.46*** 8,528.95 1,745.71 1,602.14 –1.56*** 0.47
R2 (overall) .37 .29 .35
χ2 (Wald) 162.05*** 51.03*** 32.26***
Sample size 95 147 137

*p < .05. **p < .01. ***p < .001.
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Hypothesis 1 predicted a positive relationship between diversity reputa-
tion and firm performance. The results showed support for a relationship
between diversity reputation and book-to-market equity, which suggests
that being recognized as one of the top companies for diversity and diver-
sity management may serve as an effective signal to investors about a firm’s
future earnings prospects. Such a designation may suggest that a company
is less of a financial risk given a reduced likelihood that earnings and stock
returns will be influenced by financial losses associated with not managing
diversity (e.g., discrimination lawsuits, lost sales from diverse customers,
inability to retain top talent). In addition, investors may view recognition as
a diversity leader as an intangible asset with future economic value, thus
positively influencing their expectations for future growth. Because posi-
tive diversity reputations may signal firms’ attention to and/or concern for
social issues, firms with such reputations may also be attractive investment
prospects for shareholders interested in social responsibility. As such,
investors may be willing to pay a premium for firms recognized for their
diversity and diversity-management efforts.
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Although research suggests that diversity may enhance firms’ marketing
and service capabilities and therefore result in product market benefits (Cox
& Blake, 1991; Thomas & Ely, 1996), the results of this study did not show
diversity reputation to be significantly related to firm revenues and net
income. Research suggests that reputation may convey information about
firms’ underlying capabilities to produce quality products or services
(Rindova et al., 2005). However, because recognition for diversity does not
provide consumers with information about whether a firm is a producer of
high- or low-quality goods and services, it may not reduce stakeholders’
uncertainty when making purchasing decisions. Therefore, diversity repu-
tation may not be an effective signal to product markets. Given that an 
association between reputation and net income was not found, the results
also suggest that diversity reputation may not be related to a firm’s ability
to leverage its human and capital resources for profit. Specifically, such
recognition may not indicate management’s capabilities for incorporating
diversity into business processes and leveraging its benefits to enhance
organizational growth and profitability. Thus, the economic benefits gener-
ated from being recognized as a diversity leader may primarily derive from
capital rather than product markets.

Hypothesis 2 predicted that leader racial diversity would be associated
with firm financial performance. Our findings offer support for a curvilinear
relationship between these two variables, with the point of inflection occur-
ring at between 20% and 25% minority representation on firm top manage-
ment teams. Given that significant relationships were found for all of the
financial outcome variables, the results suggest that racial diversity in leader-
ship may similarly affect firms’ability to generate revenue, income, and stock
price premiums. Specifically, financial performance decreases with increases
in minority representation on top management teams up to a point, beyond
which greater balance in the racial composition of such teams is associated
with increases in performance. These results are consistent with the theoriz-
ing of D. C. Lau and Murnighan (1998), who suggest that diversity at low 
levels creates stronger faultlines than those that occur with higher levels of
diversity, which diminish faultline strength. As suggested by our results,
firms with few racial minorities in leadership may experience decreases in
performance as such individuals may serve as tokens without having their
unique perspectives and skills integrated into decision-making processes. 
In addition, low to moderate levels of leader racial diversity may weaken
strategic decision making through decreased communication and increased
conflict among organizational leaders, thus negatively influencing firm 
performance. As the proportional representation of racial minorities rises,
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however, barriers to social interaction among leaders may decrease, thus
increasing the likelihood that the firm may draw on such diversity as a unique
resource. Firms with highly diverse leadership teams may have a broader
range of perspectives and skills, which may enhance strategic problem-
solving and decision-making capabilities. Furthermore, firms with racially
diverse leadership may have broader networks and thus access to resources
and diverse stakeholder groups. Consequently, such firms may experience
higher financial performance.

Practically, the results of this study suggest that there is some value in
efforts and expenditures devoted to attaining a best-company designation for
diversity and diversity management. Such recognition may serve as an effec-
tive signal about a firm’s future earnings prospects, thereby enhancing a
firm’s perceived value among investors. Consequently, firms may realize eco-
nomic benefit from dedicating their resources to increasing workforce diver-
sity and to diversity-management initiatives. This is not to say that firms
should recruit, hire, and retain minorities for the sake of being included in
media rankings, as such efforts may negatively affect the company’s reputa-
tion among potential and current employees. However, efforts that demon-
strate a commitment to diversity and help firms to achieve a best-company
distinction may enhance their valuation among investors and, subsequently,
financial performance. The results also suggest that firms may improve finan-
cial performance by taking actions to increase leader racial diversity. For
example, by expanding their executive search processes or utilizing proactive
approaches to succession planning, firms may be able to identify high-potential
minority candidates for leadership positions and develop in-house minority
talent, which may increase the diversity of their available leadership pool.
Similarly, providing diverse leaders with access to and involvement in formal
and informal networks may help firms to eliminate selection biases that may
create obstacles to executive appointments for ethnic minorities. However,
firms should be careful not to focus on the promotion of racial minorities to
leadership positions just to increase leader diversity, given that the represen-
tation of racial minorities must reach a critical mass for such diversity to be
integrated into decision-making processes and for the true benefits of diver-
sity to be potentially realized.

There are several limitations to this study. Given that we assumed a sin-
gle construct of diversity reputation produced from a secondary source, our
sample was influenced by response rates for the Fortune study and the
study’s methodology. Although the Fortune rankings provide a useful mea-
sure of firms’ diversity-management efforts, the reliability and validity of
diversity reputation as a construct requires further examination. Because
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the Fortune rankings recognize firms for programs and initiatives designed
to increase the representation and participation of underrepresented minori-
ties and to manage diversity among stakeholder groups, this study may also
be limited by a focus on firms with positive diversity reputations. Although
our findings provide a conservative test of the relationship between diver-
sity reputation and firm performance, conducting similar research with a
comparison sample (i.e., firms not included in media diversity rankings)
may provide additional insight into the relationship. Furthermore, given the
findings of prior research that highlights the effects of discrimination set-
tlement announcements on stock price valuations (Wright et al., 1995),
additional research is needed to examine whether the effects of negative
diversity reputation on firm financial performance are consistent with those
of positive diversity reputations. Although the results of this study provide
evidence of performance effects of leader racial diversity, our results do not
allow insight into how such diversity translates into lower-level outcomes
that drive strategy formulation and implementation, such as cognitive flex-
ibility, problem solving, and decision making. Research combining strate-
gic and psychological perspectives of diversity and in-depth qualitative
methods is needed to examine how leadership diversity contributes to the
intervening processes and outcomes that drive financial performance.
Future research should also explore the interactive effects of other types of
leader diversity (e.g., gender, tenure, age) with leader racial diversity on
firm financial performance.

Despite these limitations, this study makes several contributions. We
extend previous research by examining a different form of the diversity-
performance relationship. Specifically, we introduce the concept of diversity
reputation and highlight how it may be a source of competitive advantage for
firms, particularly within capital markets. Our use of longitudinal data and
panel analyses also allowed us to examine the causal effects of diversity rep-
utation and leader racial diversity on firm performance over time. Although
there may be other potential explanations for our findings, the causality and
directionality of the empirical relationships indicated here provide some
insight into the effects of diversity reputation and racial diversity in leader-
ship on firm financial outcomes. We also advance the study of the effects of
demography on organizational performance by examining the form and mag-
nitude of the relationship between leader racial diversity and different types
of financial performance. Our findings highlight the complexity of the
demography-performance relationship and the critical point at which minor-
ity representation on top management teams may positively influence finan-
cial performance. Overall, our study suggests that both researchers and
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practitioners should acknowledge the potential for organizational competi-
tiveness through diversity management.

References

Bantel, K. A., & Jackson, S. E. (1989). Top management and innovations in banking. Strategic
Management Journal, 10, 107–129.

Berman, S., Wicks, A. C., Kotha, S., & Jones, T. (1999). Does stakeholder orientation matter?
The relationship between stakeholder management models and firm financial perfor-
mance. Academy of Management Journal, 42, 488-505.

Blau, P. M. (1977). Inequality and heterogeneity. New York: Free Press.
Blossfeld, H., & Rohwer, G. (1995). Techniques of event history modeling: New approaches

to causal analysis. Mahwah, NJ: Lawrence Erlbaum.
Chan, K. C., & Chen, N. (1991). Structural and return characteristics of small and large firms.

Journal of Finance, 46, 1467-1484.
Chun, R. (2005). Corporate reputation: Meaning and measurement. International Journal of

Management Reviews, 7, 91-109.
Clarkson, M. B. (1995). A stakeholder framework for analyzing and evaluating corporate

social performance. Academy of Management Review, 20, 92-117.
Cox, T. H., Jr., & Blake, S. (1991). Managing cultural diversity: Implications for organiza-

tional competitiveness. Academy of Management Executive, 5, 45-56.
Daniels, C. (2004, June 28). 50 best companies for minorities. Fortune, 149, 136-141.
Datz, T. (2000, January 15). Equity? CIO, 13(7), 74.
Deephouse, D. (2000). Media reputation as a strategic resource: An integration of mass com-

munication and resource-based theories. Journal of Management, 26, 1091-1112.
Dutton, J., & Duncan, R. (1987). The creation of momentum for change through the process

of strategic issue diagnosis. Strategic Management Journal, 8, 279-296.
Dwyer, S., Richard, O. C., & Chadwick, K. (2003). Gender diversity in management and firm

performance: The influence of growth orientation and organizational culture. Journal of
Business Research, 56, 1009-1019.

Fama, E. F., & French, K. R. (1992). The cross-section of expected stock returns. Journal of
Finance, 47, 427-466.

Ferrier, J. (2001). Navigating the competitive landscape: The drivers and consequences of
competitive aggressiveness. Academy of Management Journal, 44, 858-877.

Filbeck, G., & Preece, D. (2003). Fortune’s 100 best companies to work for in America: Do
they work for shareholders? Journal of Business Finance and Accounting, 30, 771-797.

Finkelstein, S., & Hambrick, D. C. (1996). Strategic leadership: top executives and their
effects on organizations. St. Paul, MN: West.

Fombrun, C., & Shanley, M. (1990). What’s in a name? Reputation building and corporate
strategy. Academy of Management Journal, 33, 233-258.

Frink, D. D., Robinson, R. K., Reithel, B., Arthur, M. M., Ammeter, A. P., Ferris, G. R., et al.
(2003). Gender demography and organization performance. Group & Organization
Management, 28, 127-147.

Fulmer, I. S., Gerhart, B., & Scott, K. S. (2003). Are the 100 best better? An empirical inves-
tigation of the relationship between being a “great place to work” and firm performance.
Personnel Psychology, 56, 965-993.

566 Group & Organization Management

 at VILLANOVA UNIV on April 23, 2009 http://gom.sagepub.comDownloaded from 

http://gom.sagepub.com


Roberson, Park / Diversity and Firm Performance 567

Hall, R. (1992). The strategic analysis of intangible resources. Strategic Management Journal,
13, 135-144.

Hall, R. (1993). A framework linking intangible resources and capabilities to sustainable com-
petitive advantage. Strategic Management Journal, 14, 607-618.

Hambrick, D. C., Cho, T. S., & Chen, M. (1996). The influence of top management team het-
erogeneity on firms’ competitive moves. Administrative Science Quarterly, 41, 659-684.

Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a reflection of
its top managers. Academy of Management Review, 9, 193-206.

Hannon, J. M., & Milkovich, G. T. (1996). The effect of human resource reputation signals on
share prices: An event study. Human Resource Management, 35, 405-424.

Harrison, D. A., & Sin, H. (2005). What is diversity and how should it be measured? In A. M.
Konrad, P. Prasad, & J. K. Pringle (Eds.), Handbook of workplace diversity (pp. 191-216).
London: Sage.

Hoffman, J. J., Lheureux, R. A., & Lamont, B. T. (1997). The effect of “inner” and “outer” TMT
size on the performance of international firms. Journal of Managerial Issues, 9, 121-135.

Hsiao, C., & Tahmiscioglu, A. K. (1997). A panel analysis of liquidity constraints and firm
investment. Journal of the American Statistical Association, 92, 455-465.

Jacobs, D., & Carmichael, J. T. (2002). The political sociology of the death penalty: A pooled
time-series analysis. American Sociological Review, 67, 109-131.

Langdon, D. S., McMenamin, T. M., & Krolik, T. J. (2002). U.S. labor market in 2001:
Economy enters a recession. Monthly Labor Review, 125, 3-33.

Lau, D. C., & Murnighan, J. K. (1998). Demographic diversity and faultlines: The composi-
tional dynamics of organizational groups. Academy of Management Review, 23, 325-340.

Lau, R. S. M., & May, B. (1998, Fall). A win-win paradigm for quality for work life and busi-
ness performance. Human Resource Development Quarterly, 9, 211-226.

McCuiston, V. E., Wooldridge, B. R., & Pierce, C. K. (2004). Leading the diverse workforce:
Profits, prospects and progress. Leadership and Organization Development Journal, 25,
73-92.

McMillan, S. G., & Maheshkumar, P. J. (1997). Sustainable competitive advantage and firm
performance: The role of intangible resources. Corporate Reputation Review, 1, 81-85.

Milliken, F., & Martins, L. (1996). Searching for common threads: Understanding the multiple
effects of diversity in organizational groups. Academy of Management Review, 21, 402-433.

Murnighan, J. K., & Brass, D. J. (1991). Intraorganizational coalitions. Research on Negotiation
in Organizations, 3, 283-306.

Murray, A. (1989). Top management group heterogeneity and firm performance. Strategic
Management Journal, 10, 125–141.

Pfeffer, J., & Salancik, G. R. (1978). The external control of organizations: A resource depen-
dence perspective. New York: Harper and Row.

Rajagopalan, N., & Datta, D. K. (1996). CEO characteristics: Does industry matter? Academy
of Management Journal, 39, 197-215.

Richard, O. C. (2000). Racial diversity, business strategy and firm performance: A resource-
based view. Academy of Management Journal, 43, 164-177.

Richard, O. C., Barnett, T., Dwyer, S., & Chadwick, K. (2004). Cultural diversity in manage-
ment, firm performance, and the moderating role of entrepreneurial orientation dimen-
sions. Academy of Management Journal, 47, 255-266.

Richard, O., McMillan, A., Chadwick, K., & Dwyer, S. (2003). Employing an innovation strat-
egy in racially diverse workforces. Group & Organization Management, 28, 107-126.

 at VILLANOVA UNIV on April 23, 2009 http://gom.sagepub.comDownloaded from 

http://gom.sagepub.com


Rindova, V. P., & Fombrun, C. J. (1999). Constructing competitive advantage: The role of
firm-constituent interactions. Strategic Management Journal, 20, 691-710.

Rindova, V. P., Williamson, I. O., Petkova, A. P., & Sever, J. M. (2005). Being good or being
known: An empirical examination of the dimensions, antecedents, and consequences of
organizational reputation. Academy of Management Journal, 48, 1033-104.

Roberts, P. W., & Dowling, G. R. (1997). The value of a firm’s corporate reputation: How repu-
tation helps attain and sustain superior performance. Corporate Reputation Review, 1, 72-76.

Roberts, P. W., & Dowling, G. R. (2002). Corporate reputation and sustained superior finan-
cial performance. Strategic Management Journal, 23, 1077-1093.

Rosen, J. M. (1999, June 13). Diversity on boards increases. New York Times, p. 3.7
Shapiro, C. (1983). Premiums for high quality products as returns to reputations. Quarterly

Journal of Economics, 98, 659-681.
Simpson, W. G., & Kohers, T. (2002). The link between corporate social and financial perfor-

mance: Evidence from the banking industry. Journal of Business Ethics, 35, 97-109.
Smith, K. G., Smith, K. A., O’Bannon, D. P., Olian, J. D., Sims, H. P., & Scully, J. (1994). Top

management team demography and process: The role of social integration and communi-
cation. Administrative Science Quarterly, 39, 412-438.

Spence, A. M. (1974). Market signaling: Informational transfer in hiring and related screen-
ing processes. Cambridge, MA: Harvard University Press.

Stata Corporation. (2001). Stata reference manual. College Station, TX: Author.
Stimson, J. A. (1985). Regression in space and time: A statistical essay. American Journal of

Political Science, 29, 914-947.
Thomas, D. A., & Ely, R. J. (1996). Making differences matter: A new paradigm for manag-

ing diversity. Harvard Business Review, 74, 79-90.
Von Bergen, C. W., Soper, B., & Parnell, J. A. (2005). Workforce diversity and organizational

performance. Equal Opportunities International, 24, 1-16.
Waddock, S. A., & Graves, S. B. (1997). The corporate social performance-financial perfor-

mance link. Strategic Management Journal, 18, 303-319.
Weigelt, K., & Camerer, C. (1988). Reputation and corporate strategy: A review of recent

theory and applications. Strategic Management Journal, 9, 443-454.
Wiersema, M., & Bantel, K. (1992). Top management team demography and strategic change.

Academy of Management Journal, 35, 91-121.
Wright, P., Ferris, S. P., Hiller, J. S., & Kroll, M. (1995). Competitiveness through management

of diversity: Effects on stock price valuations. Academy of Management Journal, 38, 272-287.

Quinetta M. Roberson is an associate professor of human resource studies at Cornell
University. Her research interests are in the areas of multilevel conceptualizations of justice
and justice climates, strategic diversity management and creating inclusive workplaces, and
recruitment processes.

Hyeon Jeong Park is an assistant professor at Georgia State University. Her research interests
focus on examining the linkages between human resource practices and firm performance in
multinational corporations and examining the factors that affect the performance of strategic
alliances.

568 Group & Organization Management

 at VILLANOVA UNIV on April 23, 2009 http://gom.sagepub.comDownloaded from 

http://gom.sagepub.com


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /ACaslon-Bold
    /ACaslon-BoldItalic
    /ACaslon-Italic
    /ACaslon-Ornaments
    /ACaslon-Regular
    /ACaslon-Semibold
    /ACaslon-SemiboldItalic
    /AdobeCorpID-Acrobat
    /AdobeCorpID-Adobe
    /AdobeCorpID-Bullet
    /AdobeCorpID-MinionBd
    /AdobeCorpID-MinionBdIt
    /AdobeCorpID-MinionRg
    /AdobeCorpID-MinionRgIt
    /AdobeCorpID-MinionSb
    /AdobeCorpID-MinionSbIt
    /AdobeCorpID-MyriadBd
    /AdobeCorpID-MyriadBdIt
    /AdobeCorpID-MyriadBdScn
    /AdobeCorpID-MyriadBdScnIt
    /AdobeCorpID-MyriadBl
    /AdobeCorpID-MyriadBlIt
    /AdobeCorpID-MyriadLt
    /AdobeCorpID-MyriadLtIt
    /AdobeCorpID-MyriadPkg
    /AdobeCorpID-MyriadRg
    /AdobeCorpID-MyriadRgIt
    /AdobeCorpID-MyriadRgScn
    /AdobeCorpID-MyriadRgScnIt
    /AdobeCorpID-MyriadSb
    /AdobeCorpID-MyriadSbIt
    /AdobeCorpID-MyriadSbScn
    /AdobeCorpID-MyriadSbScnIt
    /AdobeCorpID-PScript
    /AGaramond-BoldScaps
    /AGaramond-Italic
    /AGaramond-Regular
    /AGaramond-RomanScaps
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AGar-Special
    /AkzidenzGroteskBE-Bold
    /AkzidenzGroteskBE-BoldEx
    /AkzidenzGroteskBE-BoldExIt
    /AkzidenzGroteskBE-BoldIt
    /AkzidenzGroteskBE-Ex
    /AkzidenzGroteskBE-It
    /AkzidenzGroteskBE-Light
    /AkzidenzGroteskBE-LightEx
    /AkzidenzGroteskBE-LightOsF
    /AkzidenzGroteskBE-Md
    /AkzidenzGroteskBE-MdEx
    /AkzidenzGroteskBE-MdIt
    /AkzidenzGroteskBE-Regular
    /AkzidenzGroteskBE-Super
    /AlbertusMT
    /AlbertusMT-Italic
    /AlbertusMT-Light
    /Aldine401BT-BoldA
    /Aldine401BT-BoldItalicA
    /Aldine401BT-ItalicA
    /Aldine401BT-RomanA
    /Aldine401BTSPL-RomanA
    /Aldine721BT-Bold
    /Aldine721BT-BoldItalic
    /Aldine721BT-Italic
    /Aldine721BT-Light
    /Aldine721BT-LightItalic
    /Aldine721BT-Roman
    /Aldus-Italic
    /Aldus-ItalicOsF
    /Aldus-Roman
    /Aldus-RomanSC
    /AlternateGothicNo2BT-Regular
    /AmazoneBT-Regular
    /AmericanTypewriter-Bold
    /AmericanTypewriter-BoldA
    /AmericanTypewriter-BoldCond
    /AmericanTypewriter-BoldCondA
    /AmericanTypewriter-Cond
    /AmericanTypewriter-CondA
    /AmericanTypewriter-Light
    /AmericanTypewriter-LightA
    /AmericanTypewriter-LightCond
    /AmericanTypewriter-LightCondA
    /AmericanTypewriter-Medium
    /AmericanTypewriter-MediumA
    /Anna
    /AntiqueOlive-Bold
    /AntiqueOlive-Compact
    /AntiqueOlive-Italic
    /AntiqueOlive-Roman
    /Arcadia
    /Arcadia-A
    /Arkona-Medium
    /Arkona-Regular
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /AssemblyLightSSK
    /AuroraBT-BoldCondensed
    /AuroraBT-RomanCondensed
    /AuroraOpti-Condensed
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /Avenir-Black
    /Avenir-BlackOblique
    /Avenir-Book
    /Avenir-BookOblique
    /Avenir-Heavy
    /Avenir-HeavyOblique
    /Avenir-Light
    /Avenir-LightOblique
    /Avenir-Medium
    /Avenir-MediumOblique
    /Avenir-Oblique
    /Avenir-Roman
    /BaileySansITC-Bold
    /BaileySansITC-BoldItalic
    /BaileySansITC-Book
    /BaileySansITC-BookItalic
    /BakerSignetBT-Roman
    /BaskervilleBE-Italic
    /BaskervilleBE-Medium
    /BaskervilleBE-MediumItalic
    /BaskervilleBE-Regular
    /Baskerville-Bold
    /BaskervilleBook-Italic
    /BaskervilleBook-MedItalic
    /BaskervilleBook-Medium
    /BaskervilleBook-Regular
    /BaskervilleBT-Bold
    /BaskervilleBT-BoldItalic
    /BaskervilleBT-Italic
    /BaskervilleBT-Roman
    /BaskervilleMT
    /BaskervilleMT-Bold
    /BaskervilleMT-BoldItalic
    /BaskervilleMT-Italic
    /BaskervilleMT-SemiBold
    /BaskervilleMT-SemiBoldItalic
    /BaskervilleNo2BT-Bold
    /BaskervilleNo2BT-BoldItalic
    /BaskervilleNo2BT-Italic
    /BaskervilleNo2BT-Roman
    /Baskerville-Normal-Italic
    /BauerBodoni-Black
    /BauerBodoni-BlackCond
    /BauerBodoni-BlackItalic
    /BauerBodoni-Bold
    /BauerBodoni-BoldCond
    /BauerBodoni-BoldItalic
    /BauerBodoni-BoldItalicOsF
    /BauerBodoni-BoldOsF
    /BauerBodoni-Italic
    /BauerBodoni-ItalicOsF
    /BauerBodoni-Roman
    /BauerBodoni-RomanSC
    /Bauhaus-Bold
    /Bauhaus-Demi
    /Bauhaus-Heavy
    /BauhausITCbyBT-Bold
    /BauhausITCbyBT-Heavy
    /BauhausITCbyBT-Light
    /BauhausITCbyBT-Medium
    /Bauhaus-Light
    /Bauhaus-Medium
    /BellCentennial-Address
    /BellGothic-Black
    /BellGothic-Bold
    /Bell-GothicBoldItalicBT
    /BellGothicBT-Bold
    /BellGothicBT-Roman
    /BellGothic-Light
    /Bembo
    /Bembo-Bold
    /Bembo-BoldExpert
    /Bembo-BoldItalic
    /Bembo-BoldItalicExpert
    /Bembo-Expert
    /Bembo-ExtraBoldItalic
    /Bembo-Italic
    /Bembo-ItalicExpert
    /Bembo-Semibold
    /Bembo-SemiboldItalic
    /Benguiat-Bold
    /Benguiat-BoldItalic
    /Benguiat-Book
    /Benguiat-BookItalic
    /BenguiatGothicITCbyBT-Bold
    /BenguiatGothicITCbyBT-BoldItal
    /BenguiatGothicITCbyBT-Book
    /BenguiatGothicITCbyBT-BookItal
    /BenguiatITCbyBT-Bold
    /BenguiatITCbyBT-BoldItalic
    /BenguiatITCbyBT-Book
    /BenguiatITCbyBT-BookItalic
    /Benguiat-Medium
    /Benguiat-MediumItalic
    /Berkeley-Black
    /Berkeley-BlackItalic
    /Berkeley-Bold
    /Berkeley-BoldItalic
    /Berkeley-Book
    /Berkeley-BookItalic
    /Berkeley-Italic
    /Berkeley-Medium
    /Berling-Bold
    /Berling-BoldItalic
    /Berling-Italic
    /Berling-Roman
    /BernhardBoldCondensedBT-Regular
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BernhardTangoBT-Regular
    /BlockBE-Condensed
    /BlockBE-ExtraCn
    /BlockBE-ExtraCnIt
    /BlockBE-Heavy
    /BlockBE-Italic
    /BlockBE-Regular
    /Bodoni
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /Bodoni-Italic
    /Bodoni-Poster
    /Bodoni-PosterCompressed
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /Boton-Italic
    /Boton-Medium
    /Boton-MediumItalic
    /Boton-Regular
    /Boulevard
    /BremenBT-Black
    /BremenBT-Bold
    /BroadwayBT-Regular
    /CaflischScript-Bold
    /CaflischScript-Regular
    /Caliban
    /CarminaBT-Bold
    /CarminaBT-BoldItalic
    /CarminaBT-Light
    /CarminaBT-LightItalic
    /CarminaBT-Medium
    /CarminaBT-MediumItalic
    /Carta
    /Caslon224ITCbyBT-Bold
    /Caslon224ITCbyBT-BoldItalic
    /Caslon224ITCbyBT-Book
    /Caslon224ITCbyBT-BookItalic
    /Caslon540BT-Italic
    /Caslon540BT-Roman
    /CaslonBT-Bold
    /CaslonBT-BoldItalic
    /CaslonOpenFace
    /CaslonTwoTwentyFour-Black
    /CaslonTwoTwentyFour-BlackIt
    /CaslonTwoTwentyFour-Bold
    /CaslonTwoTwentyFour-BoldIt
    /CaslonTwoTwentyFour-Book
    /CaslonTwoTwentyFour-BookIt
    /CaslonTwoTwentyFour-Medium
    /CaslonTwoTwentyFour-MediumIt
    /CastleT-Bold
    /CastleT-Book
    /Caxton-Bold
    /Caxton-BoldItalic
    /Caxton-Book
    /Caxton-BookItalic
    /CaxtonBT-Bold
    /CaxtonBT-BoldItalic
    /CaxtonBT-Book
    /CaxtonBT-BookItalic
    /Caxton-Light
    /Caxton-LightItalic
    /CelestiaAntiqua-Ornaments
    /Centennial-BlackItalicOsF
    /Centennial-BlackOsF
    /Centennial-BoldItalicOsF
    /Centennial-BoldOsF
    /Centennial-ItalicOsF
    /Centennial-LightItalicOsF
    /Centennial-LightSC
    /Centennial-RomanSC
    /Century-Bold
    /Century-BoldItalic
    /Century-Book
    /Century-BookItalic
    /CenturyExpandedBT-Bold
    /CenturyExpandedBT-BoldItalic
    /CenturyExpandedBT-Italic
    /CenturyExpandedBT-Roman
    /Century-HandtooledBold
    /Century-HandtooledBoldItalic
    /Century-Light
    /Century-LightItalic
    /CenturyOldStyle-Bold
    /CenturyOldStyle-Italic
    /CenturyOldStyle-Regular
    /CenturySchoolbookBT-Bold
    /CenturySchoolbookBT-BoldCond
    /CenturySchoolbookBT-BoldItalic
    /CenturySchoolbookBT-Italic
    /CenturySchoolbookBT-Roman
    /Century-Ultra
    /Century-UltraItalic
    /CharterBT-Black
    /CharterBT-BlackItalic
    /CharterBT-Bold
    /CharterBT-BoldItalic
    /CharterBT-Italic
    /CharterBT-Roman
    /CheltenhamBT-Bold
    /CheltenhamBT-BoldCondItalic
    /CheltenhamBT-BoldExtraCondensed
    /CheltenhamBT-BoldHeadline
    /CheltenhamBT-BoldItalic
    /CheltenhamBT-BoldItalicHeadline
    /CheltenhamBT-Italic
    /CheltenhamBT-Roman
    /Cheltenham-HandtooledBdIt
    /Cheltenham-HandtooledBold
    /CheltenhamITCbyBT-Bold
    /CheltenhamITCbyBT-BoldItalic
    /CheltenhamITCbyBT-Book
    /CheltenhamITCbyBT-BookItalic
    /Christiana-Bold
    /Christiana-BoldItalic
    /Christiana-Italic
    /Christiana-Medium
    /Christiana-MediumItalic
    /Christiana-Regular
    /Christiana-RegularExpert
    /Christiana-RegularSC
    /Clarendon
    /Clarendon-Bold
    /Clarendon-Light
    /ClassicalGaramondBT-Bold
    /ClassicalGaramondBT-BoldItalic
    /ClassicalGaramondBT-Italic
    /ClassicalGaramondBT-Roman
    /CMR10
    /CMR8
    /CMSY10
    /CMSY8
    /CMTI10
    /CommonBullets
    /ConduitITC-Bold
    /ConduitITC-BoldItalic
    /ConduitITC-Light
    /ConduitITC-LightItalic
    /ConduitITC-Medium
    /ConduitITC-MediumItalic
    /CooperBlack
    /CooperBlack-Italic
    /CooperBT-Bold
    /CooperBT-BoldItalic
    /CooperBT-Light
    /CooperBT-LightItalic
    /CopperplateGothicBT-Bold
    /CopperplateGothicBT-BoldCond
    /CopperplateGothicBT-Heavy
    /CopperplateGothicBT-Roman
    /CopperplateGothicBT-RomanCond
    /Copperplate-ThirtyThreeBC
    /Copperplate-ThirtyTwoBC
    /Coronet-Regular
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
    /Critter
    /CS-Special-font
    /DellaRobbiaBT-Bold
    /DellaRobbiaBT-Roman
    /Della-RobbiaItalicBT
    /Della-RobbiaSCaps
    /Del-NormalSmallCaps
    /Delphin-IA
    /Delphin-IIA
    /Delta-Bold
    /Delta-BoldItalic
    /Delta-Book
    /Delta-BookItalic
    /Delta-Light
    /Delta-LightItalic
    /Delta-Medium
    /Delta-MediumItalic
    /Delta-Outline
    /DextorD
    /DextorOutD
    /DidotLH-OrnamentsOne
    /DidotLH-OrnamentsTwo
    /DINEngschrift
    /DINEngschrift-Alternate
    /DINMittelschrift
    /DINMittelschrift-Alternate
    /DINNeuzeitGrotesk-BoldCond
    /DINNeuzeitGrotesk-Light
    /Dom-CasItalic
    /DomCasual
    /DomCasual-Bold
    /Dom-CasualBT
    /Ehrhard-Italic
    /Ehrhard-Regular
    /EhrhardSemi-Italic
    /EhrhardtMT
    /EhrhardtMT-Italic
    /EhrhardtMT-SemiBold
    /EhrhardtMT-SemiBoldItalic
    /EhrharSemi
    /ELANGO-IB-A03
    /ELANGO-IB-A75
    /ELANGO-IB-A99
    /ElectraLH-Bold
    /ElectraLH-BoldCursive
    /ElectraLH-Cursive
    /ElectraLH-Regular
    /ElGreco
    /EnglischeSchT-Bold
    /EnglischeSchT-Regu
    /ErasContour
    /ErasITCbyBT-Bold
    /ErasITCbyBT-Book
    /ErasITCbyBT-Demi
    /ErasITCbyBT-Light
    /ErasITCbyBT-Medium
    /ErasITCbyBT-Ultra
    /Euclid
    /Euclid-Bold
    /Euclid-BoldItalic
    /EuclidExtra
    /EuclidExtra-Bold
    /EuclidFraktur
    /EuclidFraktur-Bold
    /Euclid-Italic
    /EuclidMathOne
    /EuclidMathOne-Bold
    /EuclidMathTwo
    /EuclidMathTwo-Bold
    /EuclidSymbol
    /EuclidSymbol-Bold
    /EuclidSymbol-BoldItalic
    /EuclidSymbol-Italic
    /EUEX10
    /EUFB10
    /EUFB5
    /EUFB7
    /EUFM10
    /EUFM5
    /EUFM7
    /EURB10
    /EURB5
    /EURB7
    /EURM10
    /EURM5
    /EURM7
    /EuropeanPi-Four
    /EuropeanPi-One
    /EuropeanPi-Three
    /EuropeanPi-Two
    /EuroSans-Bold
    /EuroSans-BoldItalic
    /EuroSans-Italic
    /EuroSans-Regular
    /EuroSerif-Bold
    /EuroSerif-BoldItalic
    /EuroSerif-Italic
    /EuroSerif-Regular
    /Eurostile
    /Eurostile-Bold
    /Eurostile-BoldCondensed
    /Eurostile-BoldExtendedTwo
    /Eurostile-BoldOblique
    /Eurostile-Condensed
    /Eurostile-Demi
    /Eurostile-DemiOblique
    /Eurostile-ExtendedTwo
    /EurostileLTStd-Demi
    /EurostileLTStd-DemiOblique
    /Eurostile-Oblique
    /EUSB10
    /EUSB5
    /EUSB7
    /EUSM10
    /EUSM5
    /EUSM7
    /ExPonto-Regular
    /FairfieldLH-Bold
    /FairfieldLH-BoldItalic
    /FairfieldLH-BoldSC
    /FairfieldLH-CaptionBold
    /FairfieldLH-CaptionHeavy
    /FairfieldLH-CaptionLight
    /FairfieldLH-CaptionMedium
    /FairfieldLH-Heavy
    /FairfieldLH-HeavyItalic
    /FairfieldLH-HeavySC
    /FairfieldLH-Light
    /FairfieldLH-LightItalic
    /FairfieldLH-LightSC
    /FairfieldLH-Medium
    /FairfieldLH-MediumItalic
    /FairfieldLH-MediumSC
    /FairfieldLH-SwBoldItalicOsF
    /FairfieldLH-SwHeavyItalicOsF
    /FairfieldLH-SwLightItalicOsF
    /FairfieldLH-SwMediumItalicOsF
    /Fences
    /Fenice-Bold
    /Fenice-BoldOblique
    /FeniceITCbyBT-Bold
    /FeniceITCbyBT-BoldItalic
    /FeniceITCbyBT-Regular
    /FeniceITCbyBT-RegularItalic
    /Fenice-Light
    /Fenice-LightOblique
    /Fenice-Regular
    /Fenice-RegularOblique
    /Fenice-Ultra
    /Fenice-UltraOblique
    /FlashD-Ligh
    /Flood
    /Folio-Bold
    /Folio-BoldCondensed
    /Folio-ExtraBold
    /Folio-Light
    /Folio-Medium
    /FontanaNDAaOsF
    /FontanaNDAaOsF-Italic
    /FontanaNDCcOsF-Semibold
    /FontanaNDCcOsF-SemiboldIta
    /FontanaNDEeOsF
    /FontanaNDEeOsF-Bold
    /FontanaNDEeOsF-BoldItalic
    /FontanaNDEeOsF-Light
    /FontanaNDEeOsF-Semibold
    /FormalScript421BT-Regular
    /Formata-Bold
    /Formata-MediumCondensed
    /ForteMT
    /FournierMT-Ornaments
    /FrakturBT-Regular
    /FrankfurterHigD
    /FranklinGothic-Book
    /FranklinGothic-BookItal
    /FranklinGothic-BookOblique
    /FranklinGothic-Condensed
    /FranklinGothic-Demi
    /FranklinGothic-DemiItal
    /FranklinGothic-DemiOblique
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItal
    /FranklinGothic-HeavyOblique
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothicITCbyBT-Heavy
    /FranklinGothicITCbyBT-HeavyItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumItal
    /FranklinGothic-Roman
    /Freeform721BT-Bold
    /Freeform721BT-BoldItalic
    /Freeform721BT-Italic
    /Freeform721BT-Roman
    /FreestyleScrD
    /FreestyleScript
    /Freestylescript
    /FrizQuadrataITCbyBT-Bold
    /FrizQuadrataITCbyBT-Roman
    /Frutiger-Black
    /Frutiger-BlackCn
    /Frutiger-BlackItalic
    /Frutiger-Bold
    /Frutiger-BoldCn
    /Frutiger-BoldItalic
    /Frutiger-Cn
    /Frutiger-ExtraBlackCn
    /Frutiger-Italic
    /Frutiger-Light
    /Frutiger-LightCn
    /Frutiger-LightItalic
    /Frutiger-Roman
    /Frutiger-UltraBlack
    /Futura
    /FuturaBlackBT-Regular
    /Futura-Bold
    /Futura-BoldOblique
    /Futura-Book
    /Futura-BookOblique
    /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
    /Futura-CondensedLight
    /Futura-CondensedLightOblique
    /Futura-ExtraBold
    /Futura-ExtraBoldOblique
    /Futura-Heavy
    /Futura-HeavyOblique
    /Futura-Light
    /Futura-LightOblique
    /Futura-Oblique
    /Futura-Thin
    /Galliard-Black
    /Galliard-BlackItalic
    /Galliard-Bold
    /Galliard-BoldItalic
    /Galliard-Italic
    /GalliardITCbyBT-Bold
    /GalliardITCbyBT-BoldItalic
    /GalliardITCbyBT-Italic
    /GalliardITCbyBT-Roman
    /Galliard-Roman
    /Galliard-Ultra
    /Galliard-UltraItalic
    /Garamond-Antiqua
    /GaramondBE-Bold
    /GaramondBE-BoldExpert
    /GaramondBE-BoldOsF
    /GaramondBE-CnExpert
    /GaramondBE-Condensed
    /GaramondBE-CondensedSC
    /GaramondBE-Italic
    /GaramondBE-ItalicExpert
    /GaramondBE-ItalicOsF
    /GaramondBE-Medium
    /GaramondBE-MediumCn
    /GaramondBE-MediumCnExpert
    /GaramondBE-MediumCnOsF
    /GaramondBE-MediumExpert
    /GaramondBE-MediumItalic
    /GaramondBE-MediumItalicExpert
    /GaramondBE-MediumItalicOsF
    /GaramondBE-MediumSC
    /GaramondBE-Regular
    /GaramondBE-RegularExpert
    /GaramondBE-RegularSC
    /GaramondBE-SwashItalic
    /Garamond-Bold
    /Garamond-BoldCondensed
    /Garamond-BoldCondensedItalic
    /Garamond-BoldItalic
    /Garamond-Book
    /Garamond-BookCondensed
    /Garamond-BookCondensedItalic
    /Garamond-BookItalic
    /Garamond-Halbfett
    /Garamond-HandtooledBold
    /Garamond-HandtooledBoldItalic
    /GaramondITCbyBT-Bold
    /GaramondITCbyBT-BoldCondensed
    /GaramondITCbyBT-BoldCondItalic
    /GaramondITCbyBT-BoldItalic
    /GaramondITCbyBT-BoldNarrow
    /GaramondITCbyBT-BoldNarrowItal
    /GaramondITCbyBT-Book
    /GaramondITCbyBT-BookCondensed
    /GaramondITCbyBT-BookCondItalic
    /GaramondITCbyBT-BookItalic
    /GaramondITCbyBT-BookNarrow
    /GaramondITCbyBT-BookNarrowItal
    /GaramondITCbyBT-Light
    /GaramondITCbyBT-LightCondensed
    /GaramondITCbyBT-LightCondItalic
    /GaramondITCbyBT-LightItalic
    /GaramondITCbyBT-LightNarrow
    /GaramondITCbyBT-LightNarrowItal
    /GaramondITCbyBT-Ultra
    /GaramondITCbyBT-UltraCondensed
    /GaramondITCbyBT-UltraCondItalic
    /GaramondITCbyBT-UltraItalic
    /Garamond-Kursiv
    /Garamond-KursivHalbfett
    /Garamond-Light
    /Garamond-LightCondensed
    /Garamond-LightCondensedItalic
    /Garamond-LightItalic
    /GaramondNo4CyrTCY-Ligh
    /GaramondNo4CyrTCY-LighItal
    /GaramondThree
    /GaramondThree-Bold
    /GaramondThree-BoldItalic
    /GaramondThree-BoldItalicOsF
    /GaramondThree-BoldSC
    /GaramondThree-Italic
    /GaramondThree-ItalicOsF
    /GaramondThree-SC
    /GaramondThreeSMSIISpl-Italic
    /GaramondThreeSMSitalicSpl-Italic
    /GaramondThreeSMSspl
    /GaramondThreespl
    /GaramondThreeSpl-Bold
    /GaramondThreeSpl-Italic
    /Garamond-Ultra
    /Garamond-UltraCondensed
    /Garamond-UltraCondensedItalic
    /Garamond-UltraItalic
    /GarthGraphic
    /GarthGraphic-Black
    /GarthGraphic-Bold
    /GarthGraphic-BoldCondensed
    /GarthGraphic-BoldItalic
    /GarthGraphic-Condensed
    /GarthGraphic-ExtraBold
    /GarthGraphic-Italic
    /Geometric231BT-HeavyC
    /GeometricSlab712BT-BoldA
    /GeometricSlab712BT-ExtraBoldA
    /GeometricSlab712BT-LightA
    /GeometricSlab712BT-LightItalicA
    /GeometricSlab712BT-MediumA
    /GeometricSlab712BT-MediumItalA
    /Giddyup
    /Giddyup-Thangs
    /GillSans
    /GillSans-Bold
    /GillSans-BoldCondensed
    /GillSans-BoldExtraCondensed
    /GillSans-BoldItalic
    /GillSans-Condensed
    /GillSans-ExtraBold
    /GillSans-ExtraBoldDisplay
    /GillSans-Italic
    /GillSans-Light
    /GillSans-LightItalic
    /GillSans-LightShadowed
    /GillSans-Shadowed
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /Gill-Special
    /Giovanni-Bold
    /Giovanni-BoldItalic
    /Giovanni-Book
    /Giovanni-BookItalic
    /Glypha
    /Glypha-Bold
    /Glypha-BoldOblique
    /Glypha-Oblique
    /Gothic-Thirteen
    /Goudy
    /Goudy-Bold
    /Goudy-BoldItalic
    /GoudyCatalogueBT-Regular
    /Goudy-ExtraBold
    /GoudyHandtooledBT-Regular
    /GoudyHeavyfaceBT-Regular
    /GoudyHeavyfaceBT-RegularCond
    /Goudy-Italic
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-ExtraBold
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudySans-Black
    /GoudySans-BlackItalic
    /GoudySans-Bold
    /GoudySans-BoldItalic
    /GoudySans-Book
    /GoudySans-BookItalic
    /GoudySansITCbyBT-Black
    /GoudySansITCbyBT-BlackItalic
    /GoudySansITCbyBT-Bold
    /GoudySansITCbyBT-BoldItalic
    /GoudySansITCbyBT-Light
    /GoudySansITCbyBT-LightItalic
    /GoudySansITCbyBT-Medium
    /GoudySansITCbyBT-MediumItalic
    /GoudySans-Medium
    /GoudySans-MediumItalic
    /Granjon
    /Granjon-Bold
    /Granjon-BoldOsF
    /Granjon-Italic
    /Granjon-ItalicOsF
    /Granjon-SC
    /GreymantleMVB-Ornaments
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Black-SemiBold
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Compressed
    /Helvetica-Condensed
    /Helvetica-Condensed-Black
    /Helvetica-Condensed-BlackObl
    /Helvetica-Condensed-Bold
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Light
    /Helvetica-Condensed-Light-Light
    /Helvetica-Condensed-LightObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Condensed-Thin
    /Helvetica-ExtraCompressed
    /Helvetica-Fraction
    /Helvetica-FractionBold
    /HelveticaInserat-Roman
    /HelveticaInserat-Roman-SemiBold
    /Helvetica-Light
    /Helvetica-LightOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /HelveticaNeue-Black
    /HelveticaNeue-BlackCond
    /HelveticaNeue-BlackCondObl
    /HelveticaNeue-BlackExt
    /HelveticaNeue-BlackExtObl
    /HelveticaNeue-BlackItalic
    /HelveticaNeue-Bold
    /HelveticaNeue-BoldCond
    /HelveticaNeue-BoldCondObl
    /HelveticaNeue-BoldExt
    /HelveticaNeue-BoldExtObl
    /HelveticaNeue-BoldItalic
    /HelveticaNeue-Condensed
    /HelveticaNeue-CondensedObl
    /HelveticaNeue-ExtBlackCond
    /HelveticaNeue-ExtBlackCondObl
    /HelveticaNeue-Extended
    /HelveticaNeue-ExtendedObl
    /HelveticaNeue-Heavy
    /HelveticaNeue-HeavyCond
    /HelveticaNeue-HeavyCondObl
    /HelveticaNeue-HeavyExt
    /HelveticaNeue-HeavyExtObl
    /HelveticaNeue-HeavyItalic
    /HelveticaNeue-Italic
    /HelveticaNeue-Light
    /HelveticaNeue-LightCond
    /HelveticaNeue-LightCondObl
    /HelveticaNeue-LightExt
    /HelveticaNeue-LightExtObl
    /HelveticaNeue-LightItalic
    /HelveticaNeueLTStd-Md
    /HelveticaNeueLTStd-MdIt
    /HelveticaNeue-Medium
    /HelveticaNeue-MediumCond
    /HelveticaNeue-MediumCondObl
    /HelveticaNeue-MediumExt
    /HelveticaNeue-MediumExtObl
    /HelveticaNeue-MediumItalic
    /HelveticaNeue-Roman
    /HelveticaNeue-Thin
    /HelveticaNeue-ThinCond
    /HelveticaNeue-ThinCondObl
    /HelveticaNeue-ThinItalic
    /HelveticaNeue-UltraLigCond
    /HelveticaNeue-UltraLigCondObl
    /HelveticaNeue-UltraLigExt
    /HelveticaNeue-UltraLigExtObl
    /HelveticaNeue-UltraLight
    /HelveticaNeue-UltraLightItal
    /Helvetica-Oblique
    /Helvetica-UltraCompressed
    /HelvExtCompressed
    /HelvLight
    /HelvUltCompressed
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Humanist521BT-XtraBoldCondensed
    /Humanist531BT-BlackA
    /Humanist531BT-BoldA
    /Humanist531BT-RomanA
    /Humanist531BT-UltraBlackA
    /Humanist777BT-BlackB
    /Humanist777BT-BlackCondensedB
    /Humanist777BT-BlackItalicB
    /Humanist777BT-BoldB
    /Humanist777BT-BoldCondensedB
    /Humanist777BT-BoldItalicB
    /Humanist777BT-ExtraBlackB
    /Humanist777BT-ExtraBlackCondB
    /Humanist777BT-ItalicB
    /Humanist777BT-LightB
    /Humanist777BT-LightCondensedB
    /Humanist777BT-LightItalicB
    /Humanist777BT-RomanB
    /Humanist777BT-RomanCondensedB
    /Humanist970BT-BoldC
    /Humanist970BT-RomanC
    /HumanistSlabserif712BT-Black
    /HumanistSlabserif712BT-Bold
    /HumanistSlabserif712BT-Italic
    /HumanistSlabserif712BT-Roman
    /ICMEX10
    /ICMMI8
    /ICMSY8
    /ICMTT8
    /Iglesia-Light
    /ILASY8
    /ILCMSS8
    /ILCMSSB8
    /ILCMSSI8
    /Imago-Book
    /Imago-BookItalic
    /Imago-ExtraBold
    /Imago-ExtraBoldItalic
    /Imago-Light
    /Imago-LightItalic
    /Imago-Medium
    /Imago-MediumItalic
    /Industria-Inline
    /Industria-InlineA
    /Industria-Solid
    /Industria-SolidA
    /Insignia
    /Insignia-A
    /IPAExtras
    /IPAHighLow
    /IPAKiel
    /IPAKielSeven
    /IPAsans
    /ITCGaramondMM
    /ITCGaramondMM-It
    /JAKEOpti-Regular
    /JansonText-Bold
    /JansonText-BoldItalic
    /JansonText-Italic
    /JansonText-Roman
    /JansonText-RomanSC
    /JoannaMT
    /JoannaMT-Bold
    /JoannaMT-BoldItalic
    /JoannaMT-Italic
    /Juniper
    /KabelITCbyBT-Book
    /KabelITCbyBT-Demi
    /KabelITCbyBT-Medium
    /KabelITCbyBT-Ultra
    /Kaufmann
    /Kaufmann-Bold
    /KeplMM-Or2
    /KisBT-Italic
    /KisBT-Roman
    /KlangMT
    /Kuenstler480BT-Black
    /Kuenstler480BT-Bold
    /Kuenstler480BT-BoldItalic
    /Kuenstler480BT-Italic
    /Kuenstler480BT-Roman
    /KunstlerschreibschD-Bold
    /KunstlerschreibschD-Medi
    /Lapidary333BT-Black
    /Lapidary333BT-Bold
    /Lapidary333BT-BoldItalic
    /Lapidary333BT-Italic
    /Lapidary333BT-Roman
    /LASY10
    /LASY5
    /LASY6
    /LASY7
    /LASY8
    /LASY9
    /LASYB10
    /LatinMT-Condensed
    /LCIRCLE10
    /LCIRCLEW10
    /LCMSS8
    /LCMSSB8
    /LCMSSI8
    /LDecorationPi-One
    /LDecorationPi-Two
    /Leawood-Black
    /Leawood-BlackItalic
    /Leawood-Bold
    /Leawood-BoldItalic
    /Leawood-Book
    /Leawood-BookItalic
    /Leawood-Medium
    /Leawood-MediumItalic
    /LegacySans-Bold
    /LegacySans-BoldItalic
    /LegacySans-Book
    /LegacySans-BookItalic
    /LegacySans-Medium
    /LegacySans-MediumItalic
    /LegacySans-Ultra
    /LegacySerif-Bold
    /LegacySerif-BoldItalic
    /LegacySerif-Book
    /LegacySerif-BookItalic
    /LegacySerif-Medium
    /LegacySerif-MediumItalic
    /LegacySerif-Ultra
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-BoldSlanted
    /LetterGothic-Slanted
    /Life-Bold
    /Life-Italic
    /Life-Roman
    /LINE10
    /LINEW10
    /Linotext
    /Lithos-Black
    /LithosBold
    /Lithos-Bold
    /Lithos-Regular
    /LOGO10
    /LOGO8
    /LOGO9
    /LOGOBF10
    /LOGOSL10
    /LOMD-Normal
    /LubalinGraph-Book
    /LubalinGraph-BookOblique
    /LubalinGraph-Demi
    /LubalinGraph-DemiOblique
    /LucidaHandwritingItalic
    /LucidaMath-Symbol
    /LucidaSansTypewriter
    /LucidaSansTypewriter-Bd
    /LucidaSansTypewriter-BdObl
    /LucidaSansTypewriter-Obl
    /LucidaTypewriter
    /LucidaTypewriter-Bold
    /LucidaTypewriter-BoldObl
    /LucidaTypewriter-Obl
    /LydianBT-Bold
    /LydianBT-BoldItalic
    /LydianBT-Italic
    /LydianBT-Roman
    /LydianCursiveBT-Regular
    /Machine
    /Machine-Bold
    /Marigold
    /MathematicalPi-Five
    /MathematicalPi-Four
    /MathematicalPi-One
    /MathematicalPi-Six
    /MathematicalPi-Three
    /MathematicalPi-Two
    /MatrixScriptBold
    /MatrixScriptBoldLin
    /MatrixScriptBook
    /MatrixScriptBookLin
    /MatrixScriptRegular
    /MatrixScriptRegularLin
    /Melior
    /Melior-Bold
    /Melior-BoldItalic
    /Melior-Italic
    /MercuriusCT-Black
    /MercuriusCT-BlackItalic
    /MercuriusCT-Light
    /MercuriusCT-LightItalic
    /MercuriusCT-Medium
    /MercuriusCT-MediumItalic
    /MercuriusMT-BoldScript
    /Meridien-Bold
    /Meridien-BoldItalic
    /Meridien-Italic
    /Meridien-Medium
    /Meridien-MediumItalic
    /Meridien-Roman
    /Minion-Black
    /Minion-Bold
    /Minion-BoldCondensed
    /Minion-BoldCondensedItalic
    /Minion-BoldItalic
    /Minion-Condensed
    /Minion-CondensedItalic
    /Minion-DisplayItalic
    /Minion-DisplayRegular
    /MinionExp-Italic
    /MinionExp-Semibold
    /MinionExp-SemiboldItalic
    /Minion-Italic
    /Minion-Ornaments
    /Minion-Regular
    /Minion-Semibold
    /Minion-SemiboldItalic
    /MonaLisa-Recut
    /MrsEavesAllPetiteCaps
    /MrsEavesAllSmallCaps
    /MrsEavesBold
    /MrsEavesFractions
    /MrsEavesItalic
    /MrsEavesPetiteCaps
    /MrsEavesRoman
    /MrsEavesRomanLining
    /MrsEavesSmallCaps
    /MSAM10
    /MSAM10A
    /MSAM5
    /MSAM6
    /MSAM7
    /MSAM8
    /MSAM9
    /MSBM10
    /MSBM10A
    /MSBM5
    /MSBM6
    /MSBM7
    /MSBM8
    /MSBM9
    /MTEX
    /MTEXB
    /MTEXH
    /MTGU
    /MTGUB
    /MTMI
    /MTMIB
    /MTMIH
    /MTMS
    /MTMSB
    /MTMUB
    /MTMUH
    /MTSY
    /MTSYB
    /MTSYH
    /MTSYN
    /MusicalSymbols-Normal
    /Myriad-Bold
    /Myriad-BoldItalic
    /Myriad-CnBold
    /Myriad-CnBoldItalic
    /Myriad-CnItalic
    /Myriad-CnSemibold
    /Myriad-CnSemiboldItalic
    /Myriad-Condensed
    /Myriad-Italic
    /MyriadMM
    /MyriadMM-It
    /Myriad-Roman
    /Myriad-Sketch
    /Myriad-Tilt
    /NeuzeitS-Book
    /NeuzeitS-BookHeavy
    /NewBaskerville-Bold
    /NewBaskerville-BoldItalic
    /NewBaskerville-Italic
    /NewBaskervilleITCbyBT-Bold
    /NewBaskervilleITCbyBT-BoldItal
    /NewBaskervilleITCbyBT-Italic
    /NewBaskervilleITCbyBT-Roman
    /NewBaskerville-Roman
    /NewCaledonia
    /NewCaledonia-Black
    /NewCaledonia-BlackItalic
    /NewCaledonia-Bold
    /NewCaledonia-BoldItalic
    /NewCaledonia-BoldItalicOsF
    /NewCaledonia-BoldSC
    /NewCaledonia-Italic
    /NewCaledonia-ItalicOsF
    /NewCaledonia-SC
    /NewCaledonia-SemiBold
    /NewCaledonia-SemiBoldItalic
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NewsGothic
    /NewsGothic-Bold
    /NewsGothic-BoldOblique
    /NewsGothicBT-Bold
    /NewsGothicBT-BoldCondensed
    /NewsGothicBT-BoldCondItalic
    /NewsGothicBT-BoldExtraCondensed
    /NewsGothicBT-BoldItalic
    /NewsGothicBT-Demi
    /NewsGothicBT-DemiItalic
    /NewsGothicBT-ExtraCondensed
    /NewsGothicBT-Italic
    /NewsGothicBT-ItalicCondensed
    /NewsGothicBT-Light
    /NewsGothicBT-LightItalic
    /NewsGothicBT-Roman
    /NewsGothicBT-RomanCondensed
    /NewsGothic-Oblique
    /New-Symbol
    /NovareseITCbyBT-Bold
    /NovareseITCbyBT-BoldItalic
    /NovareseITCbyBT-Book
    /NovareseITCbyBT-BookItalic
    /Nueva-BoldExtended
    /Nueva-Roman
    /NuptialScript
    /OceanSansMM
    /OceanSansMM-It
    /OfficinaSans-Bold
    /OfficinaSans-BoldItalic
    /OfficinaSans-Book
    /OfficinaSans-BookItalic
    /OfficinaSerif-Bold
    /OfficinaSerif-BoldItalic
    /OfficinaSerif-Book
    /OfficinaSerif-BookItalic
    /OnyxMT
    /Optima
    /Optima-Bold
    /Optima-BoldItalic
    /Optima-BoldOblique
    /Optima-ExtraBlack
    /Optima-ExtraBlackItalic
    /Optima-Italic
    /Optima-Oblique
    /OSPIRE-Plain
    /OttaIA
    /Otta-wa
    /Ottawa-BoldA
    /OttawaPSMT
    /Oxford
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /Palatino-Roman
    /Parisian
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PhotinaMT
    /PhotinaMT-Bold
    /PhotinaMT-BoldItalic
    /PhotinaMT-Italic
    /PhotinaMT-SemiBold
    /PhotinaMT-SemiBoldItalic
    /PhotinaMT-UltraBold
    /PhotinaMT-UltraBoldItalic
    /Plantin
    /Plantin-Bold
    /Plantin-BoldItalic
    /Plantin-Italic
    /Plantin-Light
    /Plantin-LightItalic
    /Plantin-Semibold
    /Plantin-SemiboldItalic
    /Poetica-ChanceryI
    /Poetica-SuppLowercaseEndI
    /PopplLaudatio-Italic
    /PopplLaudatio-Medium
    /PopplLaudatio-MediumItalic
    /PopplLaudatio-Regular
    /ProseAntique-Bold
    /ProseAntique-Normal
    /QuaySansEF-Black
    /QuaySansEF-BlackItalic
    /QuaySansEF-Book
    /QuaySansEF-BookItalic
    /QuaySansEF-Medium
    /QuaySansEF-MediumItalic
    /Quorum-Black
    /Quorum-Bold
    /Quorum-Book
    /Quorum-Light
    /Quorum-Medium
    /Raleigh
    /Raleigh-Bold
    /Raleigh-DemiBold
    /Raleigh-Medium
    /Revival565BT-Bold
    /Revival565BT-BoldItalic
    /Revival565BT-Italic
    /Revival565BT-Roman
    /Ribbon131BT-Bold
    /Ribbon131BT-Regular
    /RMTMI
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Italic
    /Rockwell-Light
    /Rockwell-LightItalic
    /RotisSansSerif
    /RotisSansSerif-Bold
    /RotisSansSerif-ExtraBold
    /RotisSansSerif-Italic
    /RotisSansSerif-Light
    /RotisSansSerif-LightItalic
    /RotisSemiSans
    /RotisSemiSans-Bold
    /RotisSemiSans-ExtraBold
    /RotisSemiSans-Italic
    /RotisSemiSans-Light
    /RotisSemiSans-LightItalic
    /RotisSemiSerif
    /RotisSemiSerif-Bold
    /RotisSerif
    /RotisSerif-Bold
    /RotisSerif-Italic
    /RunicMT-Condensed
    /Sabon-Bold
    /Sabon-BoldItalic
    /Sabon-Italic
    /Sabon-Roman
    /SackersGothicLight
    /SackersGothicLightAlt
    /SackersItalianScript
    /SackersItalianScriptAlt
    /Sam
    /Sanvito-Light
    /SanvitoMM
    /Sanvito-Roman
    /Semitica
    /Semitica-Italic
    /SIVAMATH
    /Siva-Special
    /SMS-SPELA
    /Souvenir-Demi
    /Souvenir-DemiItalic
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /Souvenir-Light
    /Souvenir-LightItalic
    /SpecialAA
    /Special-Gali
    /Sp-Sym
    /StempelGaramond-Bold
    /StempelGaramond-BoldItalic
    /StempelGaramond-Italic
    /StempelGaramond-Roman
    /StoneSans
    /StoneSans-Bold
    /StoneSans-BoldItalic
    /StoneSans-Italic
    /StoneSans-PhoneticAlternate
    /StoneSans-PhoneticIPA
    /StoneSans-Semibold
    /StoneSans-SemiboldItalic
    /StoneSerif
    /StoneSerif-Italic
    /StoneSerif-PhoneticAlternate
    /StoneSerif-PhoneticIPA
    /StoneSerif-Semibold
    /StoneSerif-SemiboldItalic
    /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
    /Swiss921BT-RegularA
    /Symbol
    /Syntax-Black
    /Syntax-Bold
    /Syntax-Italic
    /Syntax-Roman
    /Syntax-UltraBlack
    /Tekton
    /Times-Bold
    /Times-BoldA
    /Times-BoldItalic
    /Times-BoldOblique
    /Times-Italic
    /Times-NewRoman
    /Times-NewRomanBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Oblique
    /Times-PhoneticAlternate
    /Times-PhoneticIPA
    /Times-Roman
    /Times-RomanSmallCaps
    /Times-Sc
    /Times-SCB
    /Times-special
    /TimesTenGreekP-Upright
    /TradeGothic
    /TradeGothic-Bold
    /TradeGothic-BoldCondTwenty
    /TradeGothic-BoldCondTwentyObl
    /TradeGothic-BoldOblique
    /TradeGothic-BoldTwo
    /TradeGothic-BoldTwoOblique
    /TradeGothic-CondEighteen
    /TradeGothic-CondEighteenObl
    /TradeGothicLH-BoldExtended
    /TradeGothicLH-Extended
    /TradeGothic-Light
    /TradeGothic-LightOblique
    /TradeGothic-Oblique
    /Trajan-Bold
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Trajan-Regular
    /Transitional521BT-BoldA
    /Transitional521BT-CursiveA
    /Transitional521BT-RomanA
    /Transitional551BT-MediumB
    /Transitional551BT-MediumItalicB
    /Univers
    /Universal-GreekwithMathPi
    /Universal-NewswithCommPi
    /Univers-BlackExt
    /Univers-BlackExtObl
    /Univers-Bold
    /Univers-BoldExt
    /Univers-BoldExtObl
    /Univers-BoldOblique
    /Univers-Condensed
    /Univers-CondensedBold
    /Univers-CondensedBoldOblique
    /Univers-CondensedOblique
    /Univers-Extended
    /Univers-ExtendedObl
    /Univers-ExtraBlackExt
    /Univers-ExtraBlackExtObl
    /Univers-Light
    /Univers-LightOblique
    /UniversLTStd-Black
    /UniversLTStd-BlackObl
    /Univers-Oblique
    /Utopia-Black
    /Utopia-BlackOsF
    /Utopia-Bold
    /Utopia-BoldItalic
    /Utopia-Italic
    /Utopia-Ornaments
    /Utopia-Regular
    /Utopia-Semibold
    /Utopia-SemiboldItalic
    /VAGRounded-Black
    /VAGRounded-Bold
    /VAGRounded-Light
    /VAGRounded-Thin
    /Viva-BoldExtraExtended
    /Viva-Regular
    /Weidemann-Black
    /Weidemann-BlackItalic
    /Weidemann-Bold
    /Weidemann-BoldItalic
    /Weidemann-Book
    /Weidemann-BookItalic
    /Weidemann-Medium
    /Weidemann-MediumItalic
    /WindsorBT-Elongated
    /WindsorBT-Light
    /WindsorBT-LightCondensed
    /WindsorBT-Roman
    /Wingdings-Regular
    /WNCYB10
    /WNCYI10
    /WNCYR10
    /WNCYSC10
    /WNCYSS10
    /WoodtypeOrnaments-One
    /WoodtypeOrnaments-Two
    /ZapfCalligraphic801BT-Bold
    /ZapfCalligraphic801BT-BoldItal
    /ZapfCalligraphic801BT-Italic
    /ZapfCalligraphic801BT-Roman
    /ZapfChanceryITCbyBT-Bold
    /ZapfChanceryITCbyBT-Demi
    /ZapfChanceryITCbyBT-Medium
    /ZapfChanceryITCbyBT-MediumItal
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZapfDingbatsITCbyBT-Regular
    /ZapfElliptical711BT-Bold
    /ZapfElliptical711BT-BoldItalic
    /ZapfElliptical711BT-Italic
    /ZapfElliptical711BT-Roman
    /ZapfHumanist601BT-Bold
    /ZapfHumanist601BT-BoldItalic
    /ZapfHumanist601BT-Demi
    /ZapfHumanist601BT-DemiItalic
    /ZapfHumanist601BT-Italic
    /ZapfHumanist601BT-Roman
    /ZapfHumanist601BT-Ultra
    /ZapfHumanist601BT-UltraItalic
    /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
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox false
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /FRA <>
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Use these settings for creating PDF files for submission to The Sheridan Press. These settings configured for Acrobat v6.0 08/06/03.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


