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TR 8—foxi waem e fag aferv srefayasern
s A: fo<iig gaeM
ES]
arguTa fageryor

1. =T KLM LLP T & oI &1f9 qer g o3
IAIRS qAT I qel 81 @

faa=or e ® faaRoT e ®
JRMAD TCTH Bl 12,46,000 | fawt @& g1 1,96,56,000
B B 1,56,20,000 | fifor ¥ & gRT 14,28,000
TH A ST T 42,18,000
2,10,84,000 2,10,84,000
Ahe ™M Bl T | 42,18,000
I
cerasa o T 600
g1 der faarer &g 7,56,000 | 9T ATHTET 22,000
FOT TR =TS 2,60,000
€ ™ 14,08,600
42,64,600 42,64,600
BT oI ...........
gofl eI <1 NI RESIN] ref
goi 20,00,000 | wefic T A=Y 24,00,000
A 200000 | e 20000
AT GaY 12,00,000 | Bi=R 12,00,000
. e 1350000
fafqer SworeTar 7,20,000 | 3aSx 14,28,000
—— T B 42200
1,10,00,000 1,10,00,000

YD ITOET HRAT &
() Fhel o™ fgUTd (i) gg o™ JFurad (i) TRATAT AN JUT
(v) URemea™ @™ U (v) SdeXl THallEaR 3IgUTd (vi) =T 3TgUTd
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 91

(vii) e 3rguTd (viil) TS HaxSl aquTd (ix) RIS ol o g

(x) FHfT B T AT

ESICARCING]
2. KMLtd. &1 30 ¥a¥aR 2019 &I 71 Yol |RaT &

gofl &1 Ed (%)

FHEATHLYSH (F 10 T BT 40,00,000 3720 4,00,00,000

Aag qATITERY 4,00,00,000

12% 3rfeATaTer 2,00,00,000

9% FuTa= 6,00,00,000
16,00,00,000

THAT 3TN BT B 99K DIAT ® 60 | IE 3T & fh S 3rTel a9 & 6
gfsier &1 YA B S Wal @ oIy 10% W eI | 40% STIBR B
TRPBTHTA

JATIHT OR Gd AR DI ITINTHRYSH DI ATRIATATATTT BT TOATHRATS |
o
3. RTLtd. &1 Yae= fu+ efebreii RIS @1 fa<fia 417 &1 g_1 &=+ & oy

IR F HS IS AEAT & [HFT BT B BT S8 81 & oy ywaE &
P FgTad W TR FR @I 2 | MUBI HH B {4 ywdra foam 2

AT 379 % T % AT 373 %
100
50 50
50 - 50

() T qAT ARME Y B AT 12% IIAD B
(i) BYEx -40%

(i) I¥H 10 BT 3ffhd Fea & FAAT 3 B ® 10 YT T R IR 5y
SR |

(iv) ¥ 8,00,00,000 BT HA A DI IMET TR
(vV) =TS Tl R Ydsrufard 3 % 3,60,00,000

SR UK | I Mad! 7 P 0T & gvarg Sugdd ATl & forg
ATE ol AT argdl & Ufa 3ieremy
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92 INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019

Earnings per share
Financial break-even-point
Te & g AIST & #eg EBIT NS @1 T0ET & forard

IGELSS

4, /1 IR gar® wAT @ foy uREred g A Ufied 9@, IeRa H
gferd geelra dAT deT BT Herdl BT HRAT ©

BH YO H 98ad |  WREATAT AT A 98ad el
A Ltd. 35% 22% 1.00
B Ltd. 24% 35% 1.65
C Ltd. 29% 26% 1.15
D Ltd. 32% 30% 1.20
TIBT BRAT B
() ™ 9 vIPF B9 & forg uRaEras foava &1 f&fy @ wo=r amer #
femoft o |

(i) uRaEre™ RS BT SUAT HR T B R SABH BT A 97 8

gl garfeT

5. MTRLtd. ¥ 25,00,000 &1 &NTd WR U 99 &I SUINM 3Mf® Sfaw arell U
7l ST A®T B o % 3,00,000 BAAT 80: B AN URATST & ARY A
TqAT 20: YoH I & AT # YA AT & & $HI W fTaR IR B 8 WA &
300 U JfFe 1 JAT p! HHFd & A1 T IS B 75000 JAE Bl
ITfed | U dRTd 285 Ufd gfe qm ARl <@ MR WX AU
g9 Afgd a1ifife ReR aFTT & 8,40,000 Uity &fY |
goE a9 der fgcfig af A SWiad and § |fffera fad Se aren fawry S
Hadd I HAL: H 1,00,000 AT F 1,50,000 BT

TE AMBR 6 B B YSH B AnTd 15 GfR ®, e |Eem & NPY
dRIBT BT SUINT B URIATSAT BT 3ThAT DY

Yol gafeT 9 Siikes fageiyor

6. SLLtd. 5 aRATSHT A % 1000 a1 &1 a1 51| g &1 Sikes gad
T 5% B | YIS gRT STufard SiRew fff 10% 2 | aRETSET &1 Sied 5 9y
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 93

2| o1 9o yarg o aRATSTHT @1 Sfiad & SR gHEIT

CL Thq YATE oG ® W
1 125
2 300
3 375
4 400
5 325

SIRIH o &R WR IAMETRT RIS BT Yg IaHT qod qr A1 4 Sifed
AT gET6% BT 0T B

Ik ISR
7. SDLtd. | wafd foee gaem 2
BT DI A % ¥50,00,000
CIGINEC UGG CIE 60%
3red A B AT 10,00,000
THAT YOilhRoT T 12%
99 R U # R 15%

(i) Walter's model & 3R YT 3 TR eI B TOFT B

(i) Walter's model & STJAR JIHATH A A U T2qT I
YA ITUTT IR BT BT 32T BT TR Jod Bl TN B

HREBRT Yol BT G-

8. T KG Ltd. & aITd ga=1 & 59+ 24,000 &1 a1 Ied & oy wa
T gRITST BT R fHar S qd emar 7 @

gfd S®1E aFId %
Akl 80.00
el 59 dorm yRad-eiia <3 4000
&d 20.00
ReR US4 8.00
160.00
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94 INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019

gfd gfe fIm oma & © 192 d1 I =g © 10 9fT gfre 9 @1 e
2 R 80% uRad+efiar @

IRATeT @ Y9 < 99 § Scqred dor fdT 89 @) e e @

CL ITeA (Ife & D) | 9w (g 31 deE)
1 12,000 10,000
2 18,000 17,000
FHRABR GOl aeadal &I FHe & forg, f=1 ifaRed ga-m Suaer 2
(@) A &1 Efh 2 ATE B 3fIa STAT
(b) gIfa 7 B N
(c)  =eof 2 A8 @ 3ita famr
(d &g AW % 1,00,000
) WAl @ mgfd & af & IRM 1 AE B AT B
forg Forerar

) @ fau Forerr 9§ & IRE I I BT 1 A8 BT Aq
g a¥ & U TIR WX
() ™/ B BT Aorafes f[aRor (@1em &1 Fed! &) ! qr
(i) SEABR gl MaTIHAT &1 Uroifdes faavor

HREBRT Yol BT ga==

9. IMUYPI HHH P U AT I8P 1 MBI 9% T HI & g ARg Faen
@ R & oy eura far| farddgererar &1 fageryor qon smyfd gz @&
AR W, YA JJGAT BT 7 Ued IRar ©

SUGIE NS RG]
30 feaw @ 3fd ) a1 &1 20%
60 faad @ ofd W a1 &1 30%
90 fead @ fd W fae &1 30%
100 fdg9 & 3fd W 9 &1 18%
Ryl faat &1 2%

UEd Dheis I A TS FAATNSG &1 JIH a W TRER A= H $H A
arell f&efladl, 2019 H % 30 &I & I3 P HI B BH Ulagadl B adl
21 % @ ufd gMe $Md ® 300 & 9 R ® 10 Ul e & o™ @
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 95

e 2| I8 TR © fb 59 3B @l oid &1 aef & 6 % 10000 ufdqad &1
FfaRad S <@g 81T | afe rauR aITd uferdy 18% &, @T 31U H¥a+1 ol

T yggd & wU A UES P SUR YH B & ol AJAT HAT? AT 1
T = 360 faaw |

fafaer

10. 791 ®R @1y fewoh fore
(a) UdEEIIRIGS &1 3Nef afdfq o

(b) &Y T &1 HF @1 afttg &
(c) fger, faa qem arrer favfa @ A9 er<rade & aftta &

ISR/ Fhdl

Grossprofit, 100 = 342,18,000 . 1

1. () AP o™ AJUTda=
Sales %1,96,56,000

00 =21.46%

Net profit , 100 = 314,08,600 .
Sales %1,96,56,000

(i) °R=me™ srguTd= — T T 100

IRATAT ARTd= 99 T 9 BT AN + IRATAT
99 T 9 B ANTA= [TbI—dbd A

=1,96,56,000 - 42,18,000 = 1,54,38,000
IREATAT FI= YLIHIT FI + fde! qorn fJavoer =g

= 18,40,000 + 7,56,000 = 25,96,000

ENIRIMCIRCINE G EIRE 1,54,38,000+25,96,000..

1,96,56,000

(i) Y& A FFUTd= 100=7.17%

- 1,80,34,000,
1,96,56,000

100 = 91.75%

(iv) R=me™ o urd = 100 - UR=ETe JRTd 31T
=100 -91.75% = 8.25%
(v) sdedieT o TuTd= Costof goods sold

Average stock
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96 INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019

- 1,54,38,000

(14,28,000 +12,46,000) / 2

_ 1,54,38,000 _

11.55 o1
13,37,000

: _ Currentassets
(vi) T Ulf= 5 O99FS
3 Currentliablities

1] wHafa = fafag ot + gaed + F@g qn 9@ 9w
=13,50,000 + 14,28,000 + 4,22,000 = 32,00,000
] &1f¥ca = fafder korarar + = <1iic
=7,20,000 + 2,80,000 = 10,00,000
32,00,000 _

urd = ————=3.2 70T
et o 10,00,000 3

I FHf—gaRerS
Alef, <RI

- 32,00,000- 14,28,000

10,00,000

E k) ylk $ ik

el TS

- 14,08,600 + 2,60,000

2,60,000

(vii) SrgeraTd

=1.77 701

(viii) <aTST AR 3fqUTd=

= 6.42 U1

(ix) Frafra goft w year (ROCE) = EBIT - 449
Capitalemployed

RIS YoiT = S + </@T ofeid + 9 |9d + J7afer FoT
= 20,00,000 + 42,00,000 + 12,00,000 + 26,00,000

=1,00,00,000
gafery PR goit w yearg = 1868600 .0, - 15 699
1,00,00,000

~ 3l 26,00,000
X) FHfd BT 0T U= X 100= —————" 100 =23.64%
) 2 geraHfe 1,10,00,000

2. afd

Workings:
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 97

D
() ST @ A= L +g =2 +0.10 = 0.20 = 20%
P, 260

(i) ZoT UF P ATE(Ka) = 1 (1 - 1) = 0.09 (L - 0.4) = 0.054 or 5.4%
gSil @I ARG SEd ara @1 T0ET (TR Jed 9R)

9ol o1 S ta GSfl &1 AR gofl & | golt &
oIk ANTA(%) | ARG
® 3
EIUE]
WACC
(%)
9% T 9 6,00,00000 | 0.1875 540 | 1.01
12% ST 321 2,00,00,000 | 00625 1200 0.75
|/HAT 3 YSI(FH 60 x | 24,00,00,000 | 0.7500 20.00 15.00
40,00,000 372T)
AT 32,00,00,000 1.00 16.76
3. (i) 9T 3% Mg (EPS) &I TomT
DIE| P (%) Q (%) R (%)
TSl dAT B ELET TY(EBIT) 3,60,00,000 3,60,00,000 3,60,00,000
el TSl U9R ~ | (48,00,000)
PR qd I 3,60,00,000 |  3,12,00,000 |  3,60,00,000
UER: 40% BT a) W DR (1,44,00,000) | (1,24,80,000) | (1,44,00,000)
BRI 3T 2,16,00,000 |  1,87,20,000 |  2,16,00,000
TR A 39T ATTeT - - (48,00,000)
wHar Y gR&! @ ferg | 2,16,00,000 | 1,87,20,000 |  1,68,00,000
UL
JHAT AN BT AT 40,00,000 20,00,000 20,00,000
PIGECNEID] 5.40 9.36 8.40
(i) fo=fra d& ga=1 fdg @ TomT
PESIGRE =0
U&Tq ‘Q’ =% 48,00,000 (TSI UHR)
&g ‘R’ = JME AU HT YA & AU Eawdd Iy

3fertd % 48,00,000 . 0.6 =% 80,00,000
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98 INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019

(i) y&Tg & ALy dew fdg @ Tom
UATd Tl NEEER

(a) Tevr fdg S8l uR UwId 'P' 9T UKiTd Q & EBIT dxTeR

EBIT(1-0.4) _(E_-%1,0,0 )3-04)
40,00,000shares 2,0,0 sha

0.6 EBIT =1.2 EBIT - %57,60,000
EBIT = %96,00,000

(b) dewer fdg T8l UR UK P d2IT URTd Q &1 EBIT aRT&R ©
EBIT(1-0.40) _ EBIT(1-0.40)-%48,00,000

40,00,0003TQT_ 20,00,000 33T
0.6E _06E -4 0,0
40,0 3T  2.,0,0 T
0.30EBIT  =0.6 EBIT - %48,00,000
EBIT =5 00 21 60,00,000

(c) dcw favg W&l R U=Td Q AT U¥ITd R &1 EBIT aRT&R &

(E -4 ,0,0 )1-04) _E (1-04)-%4 ,0 0
2.,0,0 3 2.,0,0 3

ST URATa Q 9T UG R & Heg dcee fdg 78l ©

4, () uR=Ted foravst &1 ST :Tﬁe’z%jﬁafjf
A Ltd. = 0.22/0.35 = 0.63
B Ltd. = 0.35/0.24 = 146
C Ltd. = 0.26/0.29 = 0.90
D Ltd. = 0.30/0.32 = 09
Ig oga faldre &

(i) STauReTas foaRst ST 927 & @R% o ol 2| $Hafel o9
gRATe fofaRst =Ias a7eIfd 0.63 7, Beta =[Add (1) & dqAT SEUR=ATAT
foraRst STfermas © s1erfd 1.46 9T 3ifddhad & 3ffd 1.65

5 Y& TPa YdIE Bl TUMT
3fereT= (300 - 285) ~ 75,000 = %11,25,000

e STE= 8,40,000 - [(25,00,000 — 3,00,000)/5] = %54,00,000

CL IS E | e © fRer oM | fAgu= A<
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE

99

w )
0 | (20,00,000) (20,00,000)
1 (5,00,000) 11,5000 | (4,00,000) | (1,00,000) 1,25,000
2 11,25,000 | (4,00,000) | (1,50,000) 5,75,000
3 11,25,000 (4,00,000) 7,25,000
4 11,25,000 | (4,00,000) 725,000 |
5 3,00,000 11,25,000 | (4,00,000) 10,25,000
Y& IG9H Jed B T
EL & THe YaIE ® 12% 9T Waex T eI ©
o0 | (000000 | 1000 | (20,00,000)
CHR 125000 | 08%2 | 1,11,500
2 5,75,000 0.797 4,58,275
3 7,25,000 5,15,475
4
5 10,25,000 581,175
1,26,800

Afe BT Yg AT Hod B 126800 ©

6. Hhe YIS HI5% TR JeHTd gRT 9T auf & foIv Foe gdrg &7 qor i 2

I | A ® A THe YAE | 5% &) A FEI THE YAT® BT A
Hac I8 a@ © A

1 125 0.952 119.00
2 300 0.907 272.10
3 375 0.863 323.62
4 400 0.822 328.80
5 325 0.783 254.47
ThE YaATE P G Idq o 1,297.99
el R e 1,000.00
3[€ Ia9H qed (NPV) 297.99
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100 INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019

39 99 & SIReH gad TR 5% & T Ya=e g7 Sruferd fUfiem 10% © ord: 1d
SIRes FHRINST &R 5% + 10% =15%. ©

SIRae FHTINTT 95T Bdex T IUIIT B SURIFT dhs YdIg bT 951 = B

g | THg YAIE @ | 981 BaexX 15% B | AdHS JAIE &I aaHH
w H wH 19 (A & 9)

1 125 0.869 108.62
2 300 0.756 226.80
3 375 0.657 246.37
4 400 0571 228.40
5 325 0.497 161.52
A6 YATE aad o Bl ART 971.71
IR e 1,000.00
Y[ aoAr 4ed (NPV) (28.29)

7. (i) Walter's model &7 f&m &

D+ (E-D)

P: Ke
K

e
BRI
P = UftT 33 IOTR BT Ad
E =9l 33 M=% 5
D = ufer 73T A= & 3
R = fAaer wR 3ifSia gaama = 15%
Ke= 9T YSil @1 oATTd = 12%
0.15

3+ —">(5-3)

p = 012 -%4583
0.12

(i) Walter's model @ STgAR STd % &1 YA FHAT Yol &I ANTd 4 37
g ufsier @1 $Md ¥ gig Bl § S AT I B STgUTd HOBH
T 2 o Ud $9 AHel H AJdHeAdd SATIel Jqud I B
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 101
gAY TR A AT TR HFI & A BT IR qod &
0+ %(5-0)
p= —012 -%508
0.12
™ /B &7 Yioifaes faaxor
(B DY IR
G qe2
ITed SIS 12,000 18,000
e R oo 000
(%) (%)
ey <Tor(A) 19,20,000 | 32,64,000
(fSep! gfrex ©192)
SR I AN
N ssos | 1440000
(Seutfea gfrex < 80)
e TR 20000
(Scurfed g8 x & 40)
Rer ffoft e 2,88,000 | 2,88,000
(IcuTe=T &f|dT: 24,000 Jfe x ® 12)
T (ST &eT: 24,000 IR x F 20) 4,80,000 | 4,80,000
Rer eI @ 1,92,000 | 1,92,000
(S<UTe &TwaT: 24,000 e x - 8)

IATEH DI hel TTd 24,00,000 31,20,000
N R I 430,000
(@ 1: =T 99 2: 2000 SHTS)
famr & forg Suerer axgail &1 orTa 24,00,000 | 35,20,000
¥ 1: 12000 SHTS T 2: 2000 SHIS
EICT: ST ST R fofiha & BT AfaH (4,00,000) (5,28,000)
ih
(@ 1: 2000 Jfe a9 2: 3000 J[e)

IAET DI ARTaxifod e/ SArfed
gfire
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102

INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019

I I B AT 20,00,000 | 29,92,000
T Pt e o G o | w000 | %00
% 8)
e e @ Rer (24000 Ffrex 2) 48,000 48,000
fasy & @rra: (B) 21,28,000 |  31,76,000
A (+)/ ' (<) (A-B) (-)2,08,000 |  (+) 88,000
afpHre:
1w & emyfd & forg skorerar @1 o
TW1H| q42H
¥ ® SR SUANT AT 9,60,000 | 14,40,000
Sirs: SifoFRela (2 AT 31 3fga Sud) 1,60,000 | 2,40,000
11,20,000 | 16,80,000
e IRM® idh 1,60,000
I¢ & SR HI 11,20,000 | 15,20,000
gfoTE iNIa ®a (FoTeTaT) 93,333 | 1,26,667
2. 9 & foIu Fvrerar:
1w | W29
el $9 dIT uRad-eiia & 4,80,000 | 7,20,000
Rer fmfof @ 2,88,000 | 2,88,000
ReR gemaER @ 1,92,000 | 1,92,000
fags @ (GRadwefie + RerR) 1,28,000 | 1,84,000
0T 10,88,000 | 13,84,000
gferTg siTa 90,667 | 1,15,333
PRGN Yol ATIHAT DI Toifdcs faavor
TW1w| qTU2w
Te], Fwfar:
FEALF
Al @1 ¥efd 1,60,000 |  2,40,000
(2 wT® @I A ITART)

© The Institute of Chartered Accountants of India




9.

PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 103

fffa awg 4,00,000 | 5,28,000
ol (2 A8 &1 3irad fw)) (a1 afa) 3,20,000 | 5,44,000
Thq 1,00,000 1,00,000
Bl Te], awfUt /el afept gSHI(A) 9,80,000 | 14,12,000
=Te], TR
[T DI AYfd & foly o7 grar 93,333 | 1,26,667
(@ e 1 Bl Q)
g @ foy Forerar 90,667 | 1,15,333
@®r e 2 & <W)
RIICISECUREH() 1,84,000
2,42,000
SHATT afdh T Yofl smaeaarr: (A-B) 7,96,000 | 11,70,000
| it &1 smee @1 fEm gy faewer
faexor ydTfaarfa w
A. smufera <
| (a) SuR R 30,00,000
(b) TRT AT

() uRadefer o
(i) IR—2 I =Y

(c) 3remew T

(@ ruferd «m(a) - (b) - (0)]
B. yT A 49 &1 rqEx oNTd
C. € @™ (A-B)

29,10,000

60,000

30,000

1,00,395

(70,395)

g gxdrfad Hfd B AT T8 @Ry @1ife 59 ffd ® sid ge

MY THRIHD
afeTe: siad 99 & R drTd @Y TOET

Collectionperiod ., Rate of Return

AR ATTA= T ATTAx
360 100
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104 INTERMEDIATE (NEW) EXAMINATION: NOVEMBER, 2019
faa=or 20%  30% 30% 18% AT
A. I AT 5,82,000| 8,73,000| 8,73,000| 5,23,800| 28,51,800
B. \UEUT r4fe 30/360| 60/360| 90/360| 100/360
C. YUN & TP o 18% 18% 18% 18%
D. 3TTER T 8,730/ 26,190, 39,285/ 26,190, 1,00,395
(AxBxC)

10. (a) ST AT Hdbd <dl & I8 UdD AAR FHT I & | Yol e Bl Udd

(b)

Ay @ ygE WMl 2 fb g fraw ol a1 SR & forn fee @R
3T 37afer BT Webd 78! <l | I 37EV, Telledl od & (b Udd P Iarel
YR B SARS &R PHI AGald] JAE = @8 H =49 $I 8) I
IRATSTHT &1 SHad &H § $F U9F (A &1 T [om 2 qor gRars
I <IYATE B aRMER B M DI JFRAT HRAT 2 | FdsR H, Udd
AIRIB U IRIISHT &1 YeaTd HI &R BT g A & Y Fergsd
T T I BT AT FHH F HH YdF [AfT BT I 7

Udd YETURIGA bl T 78 8

SINSIREEECAEEIE
SINECRRCR]

1. 9Hg YeET: $UH qIC GUEU N AT G P X qUT
Ue P Thg BT Y oI T |

IE BN @ 3fex Yol dE™ FROT B AhAl 2 AT BV dad
AT AHe IR H8Rd AT GANT $I FdATE « Adbdl & Ud AU
A A 987 gl
Py TP e GISHIferl # A %' &1« awed &Ral & | e
A wfdsy &1 R B B rawdear qem HFAl Hfd grr FeiiRa
SIREH BT WP WR TR fTaR B

2. XY YeE: BT AR HR b1 faqell sl Siiew vew guR @1
Ugwe BRAT 8 | U dS! g S H, UTI: YH oROT 3 FHE
RUT Pl [T MY BIAT BT & | U BT A G FAT YA B
e &1 SUANT |ial N $l ge-TT | B 99 R 9! 6
SR A YYad 811 arell BRI b IR A s < |
Y Hl [T & ogaR Yo Ay gaadiaR @ vafa e |
Ife SIRes B AT & db BIRIS Gidal I BRIS B B
famr sterar B & fay ygad fear S A& 7 |

Uddh NHIURIbhoI=
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PAPER - 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 105

3. BSYTHE HIY fAUNT HEAT BT 3MeY, FEUY dl Qe dTeAd Adha
JATATIHAT BT AT qAT Fd & oIy Iaxardl 2| S 9T goi
AT @ g 7 ft R I qen vfosy e gt faesh e deR
% IR H YAIGATT AT |

4, IfPT g7 dE@yel § fF HF omue dHd @ W ST ey TR
TG | PIYAITT §6d & 1T Aol HRAl 8 dIl S9d A1l 3RfA®
[T ® ®Y H BRAGE! B Fhdl 2 | AcTBbed Od §6 & ey §
AT ¥ doTR ¥ qIoTge IuR @Y fId) & SIRY 81 FahdT 2 |

5. frifia gy fawmT wg & sfer qFT affergger den fafaer &
T &1 FodT 8| 39 JfaRdd, I8 Haere 9de & v Saverfic
g1 9T @ Tfafafsr 7 I9TR A gecdl A8 B AET © ol UR 3fer
DHHT A B FEAYUl AT AT 2 TAT HF BT AT
TS B B B U FEAT B AIAT BT GEIfdd B Fhdl ©

ferdl HIFd BB MR STl 8, 399 27 el 81 Al ©

(c) (c) fraw, fag dem v foly & weg ediwey g Frfel d9 ug@ frofa serfa
frraer, fog o e fofy # fage fear S 2 | g8 de |8l 8 6 I8 ol e
T U S & AP 37 a4 i @1 =t (T Sew Ue © sl SiveRST @1 O
BI AfTHTH BT 2 | IS e, T qen amwie ol e g 9 IS § e Jfe
B FHAI BT A B FOIR BT W 39 (01 T FYaa g91@ R f[GaRSR 1 a18y
qAT qYFd ®U A AN ARG | U T4 RS H e w1 ol e & ferg
faq @1 smaegea v@ar ¢ | faafoa aie ol gRT gwifad den et @1
gATIId HRAT 2 AP T 3f6i= Bl IMdRe fad # gygad foar SIram & Sl SieeR &t
SIP AHie | AT R AT & | UP I ARG Ydw AJgerad agaa oty
gHEd o) Fear 21 I8 ATURSG @ g9 W U9E & §ddg H gdd Auia @
MBI ERT AHT 2 |

IWRIFd 4 Fofa @ S9a dey & YBTe § A 9ed § uRiew fhar T 7
TAT A & O [FH TSR dAUURST B &7 B ARTHITA B AATT HFI1 & el

P IR BIAT F AT B ADhd ¢ |

e faota defareimws &1 e goft aufeT qeon siffgaar faveyo & IRY
fafr=1 aRErST @ \raer qde wHer & ueErq fFar S 2 g dad S|
e g & wigd fear Smar 2 e |Ead sa1 g @) e &@fe a8 fag
B AN DI QT B & foIQ TATK & | SHBT HH DI AT IS AT 3T 89 W
9T 2 |

fag faofa we &1 faf=r S9 gRT ST o waar 21 B &1 At e #
faftr=1 garfera 2 | f4d vaad 31 eldreliv Bs BT ol GRATT & 12T, I KU B
TAT W B S BT IUIF s 1 GAREd FRAr gar 2| sr@aan faa sy
HAT JYIRBT BT IR Pl JSRITT AT T TRE W SAD! &7 Pl AfTHIH BT |

A foig 99 gawere amier & qirar serar =wer | A wafa § @g o
gged B g8 v SR § FERar Rl § A BT AT 9N S & SRA
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MRS B HIA HIAT AT FAMBT ATHRT B AUR S oy @1 a1fg | 7h
TR ATH AT U 3RS & Bl BT BT © |

IWRIFd Faf I8 WK dxal 2 & faw [ qen e fofs 16 g 9 93 @
TAT RS B! TR ITD AYF YHAD! & H @B T U 4 o1 =iy |
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