MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(ALL CA INTERMEDIATE BATCHES)

DATE: 19.10.2020 MAXIMUM MARKS: 100 TIMING: 374 Hours
FINANCIAL MANAGEMENT
SECTION - A

Q. No. 1 is compulsory.
Candidates are also required to answer any four questions
from the remaining five questions.
In case, any candidate answers extra question(s)/sub-question(s) over and above
the required number, then only the requisite number of questions top answered in
the answer book shall be valued and subsequent extra question(s) answered shall
be ignored.
Working Notes should form part of the respective answer.

Answer 1:
(a) (a) Existing market price share, Py = Rs. 100
Contemplated DPS, D, = Rs. 6
Rate of capitalization, Kg = .10
Market price as per MM approach is
_D +P
° (+k,)
(i) If contemplated dividends are declared, then
6+ P,
Rs. 100 =
1+.10
or, P = Rs. 104 }1i/2m}
(i) If dividends are not declared, then
0+ P,
Rs. 100 =
1+.10
or, Py = Rs. 110 X1i/2m}
(b) Calculation of number of shares to be issued :
Dividends Dividends not
Distributed distributed
Net income Rs. 3,50,000 Rs. 3,50,000
Total dividends 1,50,000 --
Retained earnings 2,00,000 3,50,000
Investment budget 6,00,000 6,00,000
Amount to be raised by new issues 4,00,000 2,50,000
Relevant market price (Rs. Per share) 104 110
No. of new shares to be issued {1M{ 3,846.15 iM{ 2,272.7
(c) Total Market Value of Shares
If Dividend Paid If Dividend Not Paid
(n+AnMP, - I +E (25,000 + 3846.15) 104 | (25,000 + 2272.7) 110 - 6,00,000
n =
° I+K, -6,00,000- 3,50,00¢ +3,50,000
1+.1 1+.1
{1iM{ = 25,00,000 {tm{ = 25,00,000
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Answer:

(b) The information regarding the operating leverage and financial leverage may be
interpreted as follows : For Company A, the FL is 3:1 (i.e., EBIT:PBT) and it means
that out of EBIT of 3, the PBT is 1 and the remaining 2 is the interest component. Or,
in other words, the EBIT: Interest is 3:2. Similarly, for the operating leverage of 6:1
(i.e., Contribution:EBIT) for Company B, it means that out of Contribution of 6, the
EBIT is 1 and the balance 5 is the fixed costs. In other words, the Fixed costs:EBIT is
5:1. This information may be used to draw the statement of sales and profit for all the

three firms as follows :

Statement of operating profit and sales

Particular A B C
Financial leverage = (EBIT/PBT) 3:1 4:1 2:1
or, EBIT/interest 3:2 4:3 2:1
Interest Rs. 200 Rs. 300 Rs. 1,000
EBIT 200 x 3/2 300 x 4/3 1,000 x 2/1

{1/4aM{ =300 |{1/4aM{ =400 {1/4MH{ =2,000
Operating leverage = (Cont./EBIT) =5:1 6:1 2:1
i.e., Fixed Exp./EBIT =4:1 5:1 1:1
Variable Exp. to sales 66.67% 75% 50%
contribution to sales 33.33% 25% 50%
Fixed costs 300 x 4/1 400 x 5/1 2,000 x 1/1
{1/4aMK =1,200 |{1/4aMK =2,000 {1/4aMH{ =2,000

Contribtution=(Fixed cost + EBIT) [{1/4MX 1,500 [{t/4aMX 2 400 {1/4MX 4,000
sales {1/4aMH{ 4,500 |{1/4aM{ 9,600 [{1/4MK 8,000

Income statement for the year ended 31.12.98

Particular A B C
Sales Rs. 4,500 Rs. 9,600 Rs. 8,000
Variable cost 3,000 7,200 4,000
Contribution 1,500 2,400 4,000
Fixed costs 1,200 2,000 2,000
EBIT 300 400 2,000 |} {2m}
Interest 200 300 1,000
PBT 100 100 1,000
Tax at 50% 50 50 500
Profit after Tax (PAT) 50 50 500

Answer:
(c) In this case, the kg and k. of the firm are gien and changing. The firm may adopt that

capital structure which has the least overall cost of capital or the maximum value. The
overall cost of capital, k, of the firm may be calculated by applying the Net Income

Approach as follows :

= EBIT / Total market value

Particular Plan I Plan 11 Plan III Plan IV Plan V
EBIT 3,00,000 3,00,000 3,00,000 3,00,000 3,00,000
-Interest 30,000 40,000 55,000 72,000 98,000
Net profit 2,70,000 2,60,000 2,45,000 2,28,000 2,02,000
Ke 0.120 0.125 0.135 0.150 0.180
Mkt. value of Eq. 22,50,000 | 20,80,000 | 18,14,815 | 15,20,000 | 11,22,222
Mkt. value of debt 3,00,000 4,00,000 5,00,000 6,00,000 7,00,000
Total mkt. value 25,50,000 | 24,80,000 | 23,14,815 | 21,20,000 | 18,22,222 [1/2 M Each Plan}
Overall C/C ko, 11.76% 12.10% 12.95% 14.15% 16.46% {1/2 M Each Plan}
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The capital structure (Plan I) having Rs. 3,00,000 of debt has the lowest cost of
capital a consequently the highest market value, should be accepted.

H5 M}

Answer:
(d) Calculation of Indifference Point :
Current no. of shares 1 crore
Maket price Rs. 50
Market Value of Equity Rs. 50 crores
Current Debt Rs. 9 crores
Current Interest (10%) Rs. 90 lakhs | »2m}
Proposed Debt- Rs. 14 crores
Interest on Proposed Debt (10%) Rs. 140 lakhs
Additional Debt 14-9=5 crore
Proposed no. of shares (1 crore — 10 lakhs) 90 lakh
EBIT -1) (1-t EBIT - 1-t
Calculation of Indifference point = ( 0) € ) = ( L) ( )
N, N,
(EBIT - 90 lakhs) (1-0.4) _ (EBIT -140lakhs) (1-0.4)
100/lakhs 90 lakhs
(EBIT -90) (0.6) (EBIT -140) (0.6)
100 90
(90 EBIT - 8,100) 0.6 = (100 EBIT - 14,000) 0.6
EBIT = Rs. 590 lakhs 3 m}
Answer 2:
Calculation of NPV @ 20% :
Year PB Dep. Dep. PBT PAT CF PVF (2000) PV
1 Rs. 1,00,000 | Rs. 66,667 | Rs. 33,333 | Rs. 16,667 | Rs. 83,334 .833 | Rs. 69,417
2 1,20,000 44,445 75,555 37,778 82,223 .694 57,062
3 1,20,000 29,630 90,370 45,185 74,815 .579 43,318
4 1,20,000 19,753 1,00,247 50,123 69,877 482 33,681
5 60,000 13,169 46,831 23,416 36,585 402 14,707
6 60,000 8,779 51,221 25,610 34,389 .335 11,520
7 60,000 5,853 54,147 27,074 32,927 .279 9,186
8 60,000 3,902 56,098 28,049 31,951 .233 7,444
9 60,000 2,601 57,399 28,700 31,301 .194 6,072
10 60,000 1,734 58,266 29,133 30,867 .162 5,000
10 Working capital released 35,000 .162 5,670
10 Scrap value of the plant 40,000 .162 6,480
Present value of inflows 2,69,557
(Note : Profit for the year 1 has been taken as Rs. 1,00,000 i.e., 1,20,000 - 20,000. The

amount of advertisement expenses of Rs. 20,000 has been deducted to find out net cash

inflow for that year.)
Present Value of Outflows :
Initial outflow

Working Capital Required at T,
Working Capital required at T; (Rs. 15,000 x .833)

Rs. 2,00,000

20,000

12,495

2,32,495 H2M;
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NPV

PV of Inflows — PV of Outflows
Rs. 2,69,557 - 2,32,495
Rs. 37,062 H2m}

The proposal has a positive NPV and hence may be acceptable. {1 m}

Answer 3:
D. Rs.?2
k = —_1 =
(@ Xe=p "9 Rs 20

+ .07 =0.1 +.07 =.17 or 17% }1m}

The cost of 8% debentures, after tax is 8 (1-5) = 4% X1 m}

STATEMENT SHOWING WEIGHTED COST OF CAPITAL

Existing Amt. After = tax cost | Weights | Weighted

Equity share capital Rs. 40,00,000 17 .500 .0850
Preference share capital 10,00,000 .06 .125 .0075 | > {2m}

Debentures 30,00,000 .04 .375 .0150

.1075

So, Weighted Average cost of capital (ko) is 10.75%.

(b) k—ﬂ+g—Rs'3
P, Rs.15
The cost of capital of new debenture (after tax) is 10% (1.5) = 5%. X1m}

+ .07 = 0.20 + .07 = .27 or 27% Him}

STATEMENT SHOWING WEIGHTED COST OF CAPITAL

Amount After - tax cost | Weights | Weighted cost
Equity share capital Rs. 40,00,000 .27 .40 .108
6% Preference share 10,00,000 .06 .10 .006
capital H2 M}
8% Debentures 30,00,000 .04 .30 012
10% Debentures 20,00,000 .05 .20 .010
136 |)

So, Weighted Average cost of capital (k,) 13.60%.

(c) k D1+g RS'3+ 10 = 0.20 + .10 = .30 or 30% H1Mm}
C = —_— = . = U. . =. r (]
R Rs.15
STATEMENT SHOWING WEIGHTED COST OF CAPITAL
Amount After - tax cost | Weights | Weighted cost |)

Equity share capital Rs. 40,00,000 .30 .40 .120

6% Preference share 10,00,000 .06 .10 .006

capital {1 M}

8% Debentures 30,00,000 .04 .30 .012

10% Debentures 20,00,000 .05 .20 .010
.148

So, Weighted Average cost of capital (ko) 14.80%.
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Answer 4:
Material consumed Rs. 6,75,000 \
Wages 5,40,000
Cash manufacturing expenses (Rs. 60,000 x 12) 7,20,000
A. Cash manufacturing cost 19,35,000
B. Cost of sales (cash cost only) >{2 M}
Cash manufacturing cost (as per 'A' above) 19,35,000
Administrative expenses 1,80,000
Sales promotion expenses 90,000
22,05,000
C. Current liabilities
Creditors for goods (1/6 of materials consumed) 1,12,500 H1/2m}
Outstanding wages (1 month) (Rs. 5,40,000/12) 45,000 [H1/2 m}
Cash manufacturing cost (outstanding one month) 60,000 [H1/2m}
Administrative expenses (outstanding one month) 15,000 [H1/2m}
2,32,500
D. Current assets
Debtors (at cost of sales) (Rs. 22,05,000/12) x 2 3,67,500 H1im}
Stock of raw materials (Rs. 6,75,000/12) 56,250 [H1/2 m}
Finished stock (1/12 of Rs. 19,35,000) 1,61,250 {1/2 m}
Cash in hand-50% of current liabilities 1,16,250 H1/2m}
Advanced payment of expenses (sales promotion) 22,500 H1/2m}
Total current assets 7,23,750
- Current liabilities 2,32,500
Excess of current assets over current liabilities 4,91,250 {2 m}
+safely margin 15% 73,687 [{1m}
Working capital on cash cost basis 5,64,937

It may be noted that Gross Profit ratio is given at 20%. So, the cost of production (inclusive
of depreciation is 80%. For Sales of Rs. 27,00,000, the total cost of goods sold comes to Rs.
21,60,000 (i.e. 80% of 27,00,000). But the cash manufacturing cost is only Rs. 19,35,000.
Therefore, depreciation would have been Rs. 2,25,000 (i.e. Rs. 21,60,000 - Rs. 19,35,000).

Answer 5:
Particulars % (Rs.)
Share capital 50% 1,00,000
Other shareholders funds 15% 30,000
5% Debentures 10% 20,000
Payables 25% 50,000
Total 100% 2,00,000

>{2 M}

Land and Buildings
Total liabilities

Rs. 2,00,000

Fixed Assets

Total Assets
Total Assets

Calculation of additions to Plant & Machinery

60% of total fixed assets and current assets
Rs. 2,00,000 x 60/100 = Rs. 1,20,000 X1/2m}

Rs.
Total fixed assets 1,20,000
Less: Land & Buildings 80,000 ]

%{IM}
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Plant and Machinery (after providing depreciation) 40,000
Depreciation on Machinery up to 31-3-20X8 15,000
Add: Further depreciation 5,000

Total 20,000

Current assets

Calculation of stock

Quick ratio

Rs. 50,000
Stock

Receivables

Receivables turnover ratio

Receivables

= —  x 12 Months

CreditSales
40,000 x12
CreditSales

2 X credit sales
Credit sales

Gross profit (15% of sales)
Rs. 2,40,000 x 15/100

Return on net worth (net profit)

Net worth

Net profit
Debenture interest

Total assets — Fixed assets

Rs. 2,00,000 - Rs. 1,20,000 = Rs. 80,000 X1/2m}

Current assets — stock _

Current liabilities
Rs. 80,000 - stock_1
Rs. 50,000 -

Rs. 80,000 - Stock
Rs. 80,000 - Rs. 50,000
Rs. 30,000 H1/2m}

4/5th of quick assets
(Rs. 80,000 - 30,000) x 4/5
Rs. 40,000 X1/2m}

= 2 months

= 2 months

4,80,000
4,80,000/2
Rs. 2,40,000 X1/2m}

Rs. 36,000 X1/2m}

Rs. 1,00,000 + Rs. 30,000
Rs. 1,30,000

Rs. 1,30,000 x 10/100

Rs. 20,000 x 5/100

Rs. 13,000 K1/2
Rs. 1,000 X1/2

Projected profit and loss account for the year ended 31-3-2019

[To cost of goods sold 2,04,000 By sales 2,40,000
[To gross profit 36,000

2,40,000 2,40,000
To debenture interest 1,000 By gross profit 36,000
To administration and 22,000
other expenses
To net profit 13,000

36,000 36,000 |/
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Projected Balance Sheet as at 31st March, 2019

Liabilities Rs. Assets Rs.
Share capital 1,00,000 |Fixed assets
Profit and loss A/c 30,000 |Land & buildings 80,000
(17,000+13,000) Plant & machinery 60,000
5% Debentures 20,000 |Less: Depreciation 20,000 40,000 >{11/2M}
Current liabilities Current assets
Stock 30,000
Trade creditors 50,000 |Recivables 40,000
Bank 10,000 80,000
2,00,000 2,00,000 |/
Answer 6:
(i) "The profit maximisation is not an operationally feasible criterion." This statement is
true because Profit maximisation can be a short-term objective for any organisation
and cannot be its sole objective. Profit maximization fails to serve as an operational am

criterion for maximizing the owner's economic welfare.

It fails to provide an

operationally feasible measure for ranking alternative courses of action in terms of
their economic efficiency. It suffers from the following limitations:

(a)

(b)

()
(d)

(ii)

(b)

()

Vague term : The fefinition of the term profit is ambiguous. Does it mean short )
term or long term profit? Does it refer to profit before or after tax? Total profit
or profit per share?

Timing of Return : The profit maximization objective does not make distinction

between returns received in different time periods. It gives no consideration to }

the time value of money, and values benefits received today and benefits
received after a period as the same.
It ignores the risk factor.

The term maximization is also vague. J

Bridge Finance Bridge finance refers, normally, to loans taken by the)
business, usually from commercial banks for a short period, pending
disbursement of term loans by financial institutions. Normally it takes time for
the financial institution to finalise procedures of creation of security, tie-up
participation with other institutions etc. even though a positive appraisal of the
project has been made. However, once the loans are approved in principle,
firms in order not to lose further time in starting their projects arrange for
bridge finance. Such temporary loan is normally repaid out of the proceeds of
the principal term loans. It is secured by hypothecation of moveable assets,
personal guarantees and demand promissory notes. Generally rate of interest
on bridge finance is higher as compared with that on term loans.

Floating Rate Bonds : These are the bonds where the interest rate is not fixed)
and is allowed to float depending upon the market conditions. These are ideal
instruments which can be resorted to by the issuers to hedge themselves
against the volatility in the interest rates. They have become more popular as
a money market instrument and have been successfully issued by financial
institutions like IDBI, ICICI etc. y,
Packing Credit : Packing credit is an advance made available by banks to an)
exporter. Any exporter, having at hand a firm export order placed with him by
his foreign buyer on an irrevocable letter of credit opened in his favour, can
approach a bank for availing of packing credit. An advance so taken by an)
exporter is required to be liquidated within 180 days from the date of its
commencement by negotiation of export bills or receipt of export proceeds in
an approved manner. Thus Packing Credit is essentially a short-term advance.

J

7|Page

{1/2 M Each Point}

Hzm)

{1 M}

{1 m}



MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(iii) On one hand when cost of 'fixed cost fund' is less than the return on investment
financial leverage will help to increase return on equity and EPS. The firm will also
benefit from the saving of tax on interest on debts etc. However, when cost of debt M
will be more than the return it will affect return of equity and EPS unfavourably and
as a result firm can be under financial distress. This is why financial leverage is known
as "double edged sword".

Effect on EPS and ROE :
When, ROI > Interest - Favourable - Advantage am
When, ROI < Interest - Unfavourable — Disadvantage

When, ROI = Interest - Neutral - Neither advantage nor disadvantage.
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ECONOMICS FOR FINANCE

SECTION - B
Q. No. 7 is compulsory.
Answer any three from the rest.

In case, any candidate answers extra question(s)/sub-question(s) over and above
the required number, then only the requisite number of equestions first answered
in the answer book shall be valued and subsequent extra question(s) answered

shall be ignored.
Working Notes should form part of the respective answer.

Answer 7:

(a)

o Mgl @1 FMERT @ wder § <1 fddbed at €| YoM wa & AgAR, o yfed @1 MeiRor
g 4% gRT dfgSiia far S & | fgda |49 € b a7 g @1 anfdfe wfafafer  sgea &
ERT 3Tl wd ¥ FEiRd 8T 8| S o1, &l @1 &R sle & Heae H Sl dl gl bl
gIRT B BT SAT DI S2BT I GAIIT HRAT & | IaAH Ufded 'O U Ui’ R SemRa
g Y[ BT FEiRe B W HAT | Sl 99 AR AT I=d Al &9 & Aad H g9 Tl
qoIT G MMYfd & Heg Heel H Blpd BT & | I8 AUE @Al © fb srefeyqeer d A g4
B B AT BT FERT =g dF, 0TS d6 AT 01 FT Ggad FaeR R FEiRT
forar SITeT 7 |
g 3mafch w7 gRvIfYa fosar Siar 2

M= m X MB
STEl M g9 gl 8, m g9 qUih & TAT MB HIfad AR 3feraT Sed WM &9 € 1 Y41 M3
Money Supply
Monetary Base

g Ui m BT g9 AER ¥ A T IS DI &9 AYRT H ISd F HEOT AU b wY H
AT fham ST € | Ui FWabd ol © fb & AR Bl [0ich Pl & MY H wUaRa fobar
ST B |

e Jed wfdd o H gig YT ¥ AU AT DI UIAT €, IS AN 98 oA IR H T8 S|
Y TR H FRH @ R, 4al MR H gfg S g § Sar & qon Al fHAr S, Safs
qaT IR ¥ ghg S Fear S H ST &, BT o7 fHar S 2

Money Supply (m) =

Answer:

(b)

TREAT AR BT Keynes' AN & AR FHE P IR B & [y Feel dda IR fad
A HIRT B | 9IS BT IR oI TAT GIl Bl dI6IR &) b §aR I Jocl HaRd © | &rel &bl
R AT H TP gl d1S BT dOIR o H HHI 9T ATl Bl dI6R BHEd H BAT die Bl
IR o3 H gfg & TR® o T & | Fawel & Jordis ® F |\ sfEr i’
TS &R B ReR AT DI I@AT 8 TAT TS BI IAAM &R Bl AT DI 59 YHR Bl FHRI
37T 3T & F ol B ¢ |
e g IR IR B 2 b A P IadH SR TS Bl ARG JAET AT &X' DT g Tl
H e B, 9 & &) H AREe (dfe oHd H glg) &I SUel &R o | 1ol $I Sed da[dl &”
R, d 6 ¥ BI 9is # yRafiad &=d &
(i) Fifh T 97 W TA™T & I &R BT 30T R Thd & |
(ii) g 9= § A BT GIOIR &R H U fUferd ARmEe & uRvmHwaey dfs dimd H Ifg &
aRUIHAG: Yol o @ STUeT axd ¥ |
FH I3, I YTIRE® qadE AT &% DI TSl Bl AT @Al MeAled &) &l
Jo | =gA AT © i Al T 9SSl B &R Bl G DI (df€ HHAd H )
P AT PR &, SHAP U dfs B WM UR dRel Adhe b WY H (U &9 DI 3@
BT YIcATE 8T Fifd:
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(i) TSI T G 3T B SRy TR 81f &9 21 )
(i) I 9ofFrg &1 & 99 9ahd & O @9 ) # g e & uRomawy 2,
T
(i) o9 I W YA IHhfeud THfad TR YA I ffd 8rf |
(iv) afe %o # &9 @ # fiRrae 8l g, 9ic &ma § RRmae emnf qen enflRa
] The UY B BH DHHET W $I B b (oY G (Al ST Fabal &
GoTNTd T ST ST e & | )
AR H, 54 db ATl P IdAE a% AT B Al &% F Ad 8, Uh o9 UR$b ddc
IRGRY I BT AU FHfed UIehIferdl § AT i AfS AT & Ifad X AT B AT
W I PH T SIRT FHd UIRHITdl dad dhe o HAd: g7 8| 519 1o &I ST ax

TS BT AT, R & aRIER 8, b & IRSD IT Al ADHa AT IS & &R BT dwf o | IURIaT
A ey 2 o o qar e & fo dcer A Sl wU 9 Hafdd 7 |

Answer:

(c)

faf=1 Rerfa &1 9o aRom &1 g fear &
(i) THRIAD STANT I, AHINTD ARTd BT [2dd ol T SIidT, droiR fawerdr, a1fd
AT |

{1 M}

}{1 M3}

(i) AHRIAD ITART IEd, TAMERYT I1edd, TSPl B T He, 89 ST H gfg, o W}{l -

FITRIT SR, AHINTEG AR Bl R &1 f367d T8l o, ifd IcareH |

Answer 8:

(a)

IR AT ve Rafay & R Jaa ok G- & Geraardd sdfed ax" § fate <&

2, AT b a1 a1 faRIy avg qr Qa1 &1 Afd ITe fdT HF I 2 Sl 3f&eidd drelR
e | HH B TRE of T 2 | R fAwetar & foy dRor ded | § 6 g9t gof wu 9
UiRg] IR HEIAddd 1 A 8, SIRAR U Ufdgl &1 94 aedddl &l Ud
srefegaver # SURfd 81 @ WWEAT 81 8| qrofR fA%erar &1 a1 U& a4 B aRe |
e T gfd & TR I f[A%edr 2| 7 & TWRE ¥ [AGadr & 59 I B8l Sl &
mwmwzﬁmwaﬁqﬁwﬁ%ﬂwﬁﬁmlmﬁaﬁwﬁ
ISR fawerdr afed giar € Sid JMMYfed AT IUTE Bl Idrfad q)wa?rqﬁaﬂﬁaﬁﬁﬁfﬁﬁﬂﬁ
DT |

IR fABAd & IR &I HROT 2| 9 2 IR Afdd, e, ATaSl-1d I qAqT A0 o w

(1) AR TR SABR 1TaT TYHTABR ABR Ul SUTGH 3fJd] IATGDH DI BT
AT Bl gfaug] aoR W Srfed W PHH Scye BT Icdred dof @ Bl qer
3IfH BT IR S AHRIHAS S T T 2 |

(2)  SreIdT ¥ 'spillover effects', ‘TSR wwId ‘gl UeT yuTd 3rerar 'side-effects' a%’

w0 # AT Gefid fhar SITar @ S BIdT §, Sfd SUMIKT 31dT STed &I hRIdrel

BT IR SARTT S1qdT T &1 URUIH B S 919k SIFd & 9FT & w9 ¥ uRdferd =gl |

2| 918l IIOIR SRR Pl gl & Hifd I fBar Ieurfad Hrar & a1 fbar &3

IRAT 8, $ IR H FE I B o7 & foY IR HAd @ Jaar d AdhaT 2 | J

(3) ST 9% (R HUfed SUMRT a%g 31dT AT a%] & w3 91 Aafid fHar S
?) frrsy axg & R o aafad arve Sord € am IR QfeRT &_e I g
ST ¥ IRWE] 81 39 UBR @ 9] &I AfdaTd SYART bl o afdd IwanT 4
e[ B dRE T8l of Sl J IYAGT I IR BT SUERT A9 W AT el PR
FHhd | (BF  BH 3D BAT F $H) OF 9] IR AT 3 QST & AgHU T8
B TAT IIOIR TR Bl ﬁldl%ﬁwﬁﬁﬁmmawwwﬁﬁm
ST |
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(4) Ul oA gl gAAT B ARGl S UfovuE] IR &) fIRNar § Sdre der ddat &
I Sifed ugpfd & IuddT & dadr / IR H g gAAr bl U B H
AT, AYE 3fAT IAYVT SICT, I, T B BT 3T TAT FEl AN 5 A
% IR H JFRFIId & RO aRAGD IR H Yoid: FIE T8l © | GAAT [Aherdr der
AT DIFT AT AT & HRUT I~ g AATE Bl ITeld 3facd HIAT IAHIUT &
SIRY zenfud & 2| ST AT FT ‘lemons problem’ & wU H ft Weffa faar
ST 2| S S BT © Old Bl 9 At & we o H e © i o
Sl fA@ar ¥ ¥ Sl § el f[Aadr a1 | Af¥e ST © a9 Bl arsdl
RISl & AT dOIR f[ABerdt & SR g1 © | Ufddhel o394, IR [Aberr &1 ud
I Ed vh Rfa & forad qouraer gy @1 gerdl €| Afdd waxy i el &1
AfaY ER & IR H G BT WA F I Udh IR Ghded Hradrel & IR $HH
ﬁ%ﬁwﬁﬂwwﬁﬁﬁaﬁ%aﬂwaﬁwﬁ?ﬁmwwﬁﬁw%‘lﬂm
# orva o, ufdame wIE dul e WAkl 9Nk @1 HERE Bl GRiedgdd
adfeq PR P AT F1 IR BRAT B AT GG AR RBeIdT 1 R o ST
2 I R GAT S A1 UeT BT RG] a1 7 |

Answer:

(b)

UH HE O I~ B @ o wrgel TRl firge R oE @ orrar oMy wl #, o9
sreferaRen Hafad Bl 21 Udh Hal AR el oM O Adhd ®X¢ STe (GDP) & wU #
qAT ST 2, H AT § A H Fedl 88 RGN @ R S g6l 21 afe srefegaven |
& AR AT 7 H fRmEae @ gWd SRl B, S AT FHI AA FET ofrar & | oniie #d
THRIAS 3N AR ST Hhdd Ve IUTE gRT AMAT Wil 3, & fawqid @y |
aReme: seferaven & Rfd 81 I8 @l &1 Afd oy 8 ol fawdiRa RIS, e |
SYR g, ATy a1 g # fRaiRa fRae o uRwiy & dR% o Srdr 2 |

BRI T AT T B ol H HH Y9 &, Hal TAT qEE F T8 & oy ARIR &
gl # I fd & Jvrea eRRR 7| fifig don =fad oma e # & referawen #
Ao ygfed R Pg U & oy SuARfl A1 €| B | P Y8 B USRI IR AF BT g1l
g | STP! ST H AHid ggfcd & g1 MiRa sifaReq foert amg sma &1 9rm &1 @39 @t
STOT AT I HT UMD Y91 FI DI e YRS, 91 §s I TAT URVMHG: 981 g5 3™
T IR X O IS IR, @ B AT AT Yo B R H FH STHNT BT Fafdd FRar 2
qr fad e &1 9erar 1 99 e, B AT Y der SuuiT Iy ¥ fo exe @ forw
BH TAT T8 DI UIATET YT PR Fhdl @ FdT AUIATET DI HH B Fhd ¢ |

Answer:

(o)

U 2004 W YR AIGIR RITRAPROT Il efegeRe] § RGN Uierffadl &l de7 & gRI)
TS AR (3FAaT &1 3MMYLA) Pl AMBRA B & oIy ARA R do gR1 Alfgsd Aifa
BXET © | 9ToTR IRThRoT ISl & JI=id, ¥R IRBNI §RT RBI W 0T ofch 2 | 39 UBR
BT KU 3AD! AW FT AMLIHAT S SR © | 9 By fde1 /At gfengfa &1 S
PRAT & O S Yol A<iyas 9 I SAET R Uhlid & dIoiR - SMEa  ARedl ﬁ

{1 M}

b {1 M}

{2 M}

h{1 M}

3raenyor & forg wga fasar e 2 |
MSS?WW@H/W@@%@WHWWWW@WW%IW
qor ufofar &1 Rod d% grr aRanfora o & SRI IR far ST g1 39 91 &7 9ok
(d®) ¥ Afd ReadT & FdTe & foly TRSRI & qR® F RBI §RT SR fam S g qer
1 5 AR & forg goft o1 Smes & forg |
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Answer 9:

(a)

(i) GDPyp=C+ 1+ G+ (X - 2) 1My
110 + 20 + (70 - 20) + (20 - 50) = 150 fAfer=

(i) GNPyp= GDP II5TR @ IR Hdhel BN IUTE + fa9% ¥ Pg FHfa (M
150 + 10 = 160 fafera=

(i)  Waex AN R GDP= Hadhel B HIAd dINIR — 3fUTel Eb_\’}{l M}
150 - 30 = 120 fAfera=

(v) o e e = = oNCatRadorCost_en - 30m) 105 Rt }
Population {2 M}
=130/ 0.5 = 260
Answer:
(b) W@H&Wﬁ@é@ﬁﬁﬁéﬁ@éﬂﬂ%ﬂ%ﬁ@ﬁﬂ#%ﬁﬁﬁ@ﬁﬂ%ﬂﬂﬁ%

A BT Yg oI b ©Y H O A% A P bR A D wU H gR9INT fHar| s |
AiReg®! FRAT (CSO) & IR, AL A (F @id 98 H Hoigyl, fhmr qem oM &

WHT H UH <9 @ A ARl gRT g9Ra haex I &l AT § J
IMERT 3 BT AT, HFd fral ReR HHd R AT & Gl & | Al U& oy § Iaanfed awq)

AT HAT BT b dle], HHAd AATq a9 RTaH I%] TAT HaT $I IAIed fhar S &, H
gafeld 9IoTR dHFd WX fBAT SIar 8, 89 ao|d HIFd 1Al AIfAel IS 3 IR TSI 37T
B U IRA & | I P 9§ H Sanfed axg T HaT & Jedidhd ReR dAd Siifq dHd o
I a9 & WU H G TG 99 & GRM Ao © WR AT ST ®, 89 ReR B Jferar aredidd
LT A BT U B 2 | gAfely ReR #Wd IR Fdhel BN SR g1 T o 99 Bl ReRr
DT & G H TN SUTE B © | U Hdl 99 &IYdd g1 1 a9 7 Sl b HHd IAR

TeId ¥ qad A 9N T | Y,
Hhel TR, BT 3T PAT TR H 95ed | Gdad 2 | I8 Hifde mseye i dad )

Ve UG (GDP) ®R @ 3%y BN ARG IR PHIAT BT 3IEd R daaldl o | i Al
BT el © , dIOR DI IR J9T Fhdl dIeiR SHIAa (GDP) 4ifde 3fSeye H ardidd gig
& o 97T | I8 9e 7 Hifd ASTye BT aR<fdd URATY H 9ead Bl RS T8 & |
AN AT TR Fhel B¢ DA JaT RGIT 3fe@r AR% & foy $I5 TR T8l & |
ReR THHd W FHd B HHd g1 RBA / %A & 981 &1 @& uwarq 2 dl 9ad
TRl SIS B Al g B A0 @ oy ygad fBar S FahdT & | SaTeRvT & foly 2015—16 &
NETY uaqwmqﬁwm‘aﬁﬁwa&maﬁwwﬁzoﬁ 12 ¥ yEford off, R Udbe fhar
ST AHAT 2| UBel dTel Al H, ¥dhel B SUIE BAd dadld & gRT GAIAd 81T, WR=] 918
el A H, APl W] DAd dael a9 daeidl @ Hifdd SUSEEE H gcg 21 wife
RIS I AT FET ST ¥ U < DI HIfdd 3MSCYe H <A daalrd bl IR Bl

%,sﬁawaw@mwwwqﬁmﬁquqaﬁgmwﬁaﬁaaﬁwwﬁzﬁﬁmj

Tgad fhar ST AT § |

Answer:

(o)

JE—AMHSIH I AT HAT Sl T T a8 el © (Iaevra: Rier, wred dan) 4
S S o @1 FT U7 TAT S 9 BT A9 BT T BRAT © | I 9K BY AU Bl

{1 M}

{1 M}

{1 M}

——

AMY 2, TP I 9 DI AN AT SREV B AN B I & gRT FEHR & IWINT H »{1 M}

I AT PR Aol SR BT [T HRAT F9T €| 59 8, AYal e, Ulh dl drswhls
Jead 941 g8 AT @ 9Hd MRIe wU 9§ ufdgel dor &fif¥e wu 9 ARd gU ' W § ) 9w

12| Page



MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

FO TS dP AW DI AN B |

T DT AAT Yob B aG I S= ol § R G §9d T | T, 39 UHR B a%g 9
AT BT R AT JAMBI & Rl TG d8dR 8NN A SATET ST SHBT SUART Bl o |
ST ARy faRivdT 9d 31Fd @ T Sd Bl a¥d B Bl JRAAl BT AR deiR @
STRY 31 STTa%] Pl do TAT 3 DI IR §RT Y& PRAT & | $9 T8, Sl Telldl

Ao © b $% dad d9R R BISAl T61 ANy | 3 SHaw] & oy doiR &I gl areTR

>{1 M}

AT SITAT € M Jod dTiR & gIRT YTGeT Bl S AT Pl IJperal ol areiR [Aberdr &
w9 H ST S B J

Answer 10:

(a)

By fdeiaa qor fAeraeie sefagaell g dof JaHR H qedl JFAAT Bl AR BT HHT
X B 7| foms =g @ ghtEd o @ g g &1 gHRIaReT sravad w5 9§ Ud faw
Haed 2| fa A oM faaRor & pifdd &3 & foy SRR & Sudel 979 8RR & e
JIFATAT BT T H He@yul YAdT 3&T HRAl © | FATST H A BT (IR Uder qam fucdel
w0 9 o N g~ wifad grar 2| o9 Sfda den i @) adae g e aR W R 2,
qfosr 3ol & v G smcdel vy I e &) facd N @ gvifag 2 21
WREGRI ARG TAT I Bl WARET w0 H JF B §: [TRT &7 & folt v Hgaygul
ERORIR & ®U § AFT OaT 21 §99 9 Udd B Ued [IdRoTes gva @l urd axe & forg
ygad fasar Srar 2|
. T IR Ucel IR Pl SRR & 7 Ifd WY F PR AN BT RN qAT ARBR
% I DI 989 B D (oY SATRT IAEH B & oY A B DI SITGT AT
BI G BT dTel UIcdTE BT RGP & oY SuYad wU A (Sois |
. U PR faNgd B Ahd © Sarexvl & fory, axg S8 qrgd: 3R 31 98 & gRI
IUANT fhar SIr 8 O faenfiar o 4R wU | BRI ST © e g T
T R AT S BT M BT IS AU BT WHY g1 & Ol IMMaTIBAT TR gedh]
PR ST ST & | FAfd BR Sl 3 & Wi a0 U el G- fIoRor sPRR &
®Y # B BT 2 |
. FIESIh T B YD ATTIaG A FAS BT FHR F TRIG I BT A BT G
faaRor & Fergdr Al 21 s9 TNd dddbl d U BT °Y R LAY Y HIBH B
SR fhar Smar g o
(i) TR I G |
(i) Trged sreEr Ramdl fRfecar aRa=i, R, 78, smawds 9w oI e &
S @1 U Bl IR ¢ |
(iii) T IMIR W RIS YT |
(iv) TR |mfoTe gRem JIST do offtd el |rISTh R0l e Jfasid
Ffdd IR SeQH, AHISTSH UM, | Adha ARV BIRIFGH, dRIGRIRI M8d, I
Il geATe & ol BhaR qHr 2 |
(v) SFR® SYANT $T IS BT RITIA IS |
(vi) oTaegd ax] B W AYfd DI ARG HRA & YS9 IR TAT/ AT
I BT UG BRAT AT
(vii) RISFIR AFIAT B 9 & oIy A9 Yol Bl Ggg dT |
g faarer Aifoat &1 feorss <Ff g AR deon gerear Seew @7 |8l SRl
Y | ITa AHid FR & AT Gielid &1 RRed &1 999 &, 99d den Faer &
foTT \erad TR & ®U H BRI B Fhd o | AT, HY YTl Bl Iared gl
FHIAT R AT YRIaGd Y9G BT & oIy eagdd w9 & g941 a1y | 39& ifaRad
g fqaRa fad Nfa den g fIdRT R = & 88 W e AIfd Igevy ey
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

T W AE B A A ¥ & A1 dad g Ay |

Answer:

(b)

A X # 95T T AT B T N B [I6E T AAAT Ihg DI ST € | TR Bl
gfg don N T A ) @ qade o aftfa wrar g1 B H gfg Bl @ 9 g9t 1o
T I BT AT I TN BT IRDBT B G4 H gl T | 3ID [T Hell # g e 2
T UH A BN SMAT I PNl B dRDbe B Hey § Hou § ARme ol 2 afy wuan
SieR faffFa & $1 = ¥ 65 to $1 = FUI 68 H Iaadl 2, YR wUA & oI ¥ RARmEe
31 AT AT AR WOAT H G B3N © A US SfeR H IfE g8 © | 390 AW 8 a¥dl |
gig orrar facel & 4 @9 B © o9, faosll Sl @ @ dNl dEd H B g
gAY T8 Bl JocAD U I 3Afdd Jearard 99 Sl © | FAIRT Ve RiRed & 3idid, afg
SIAT 8 AT SMYfd a fSFT deerd © Al 8, 9 f[dei eNdl @l Ay qed gedr § e
R Bl Hod | AT BT B

R feferawen H fafF e} 98l &1 yMEg e 2

el faffa aoR # geT Ml Uoe q e WU Y ENe] ARl Bl YA HRaT © |
A TS ST 81 TR Udh < B HAT BT Uh gy (FH) SHHI R ST JaTeid diAa bl
9eTAT (BH) HAT & TAT FABT AT BT JAIHD DA BT HH (ST 8) ST AT Tt Faid
gR¥Tg # 9T ®H ARG of Sl § a7 UReIEd: aTd g den fafd ea # 9eaE 2
& ARATTD] DI Ufddhel wU A YT PR 2 i I ST DI I A TR SIT&T 8],
AT TR SATET BT YA HRAT BT A T bl v Uganar & difd AT 8] PRl &
He¥ H SUTRT UT) BT | U SieiegeRer & forg Sigl iR Al wiiw WU ¥ S ©, Ud el
HT 31ef HIHI AT B | BN, HRl BT FH I TR BU A SAIfRd 9 B JoAAHAS DHIEa
BT PH PAT © AT FY Bl fIQEN aKG F BNe] I%G B WG Alsal o | I EXG MA
yfcreagl avg den fafa @ forg 9t g8 @i anfie wIfafafer &1 dieanfed @var & der smseye
favaR 1 GRoTa Hrar & | Frgel H fafma <R /T AN wWR WR siefegRe wR iR gug © |
W R 2 R FIld @ S T B BEd © wd H S9! Ufierd I e BH 3far a8l
IEA 2| TE BT QY H AR & HH W Y9G BIAT & Rifd Ig IMATT B STHIal & forg
e #gm T faqw & forw fFafd | 8 ran 2 | 9w @) faw wrer foga e
gIftT BT 8, DI 9@l JATAT YA & gIRT YATA BT & TAT URUTHI: g@dl @] Tl ©le]
T Ul pferaRe & oy F9ET T &1 Y ARG SUHIGT 9% Bl HIEd R 5HD
TTd oIl BNe] a%g & foTg @il AT & BRI IUHIGT BIAa JRTRBIA I W TG Bl FHa
2| U9TT AfE BRI AR TR SUHNT BT AFFSIOT JMTfrd Bar & aTd § A9d agiasy ae
STEA # UYad Fedd & SR B Wbl © |

Td TP o B PN H TG BT B, AT IR TAT A RAEIA IS AU B Ol |
gAfeTy, ST T Haex AR I I &3 H de1 dO IR AUR Ig I8 o e AW &
forg URT B8MT| I SHA BT B BRd, BIUT T TNe] SN B RIS I gfaegl H gia,
Fafd &1 9regw | gis, SElT SHE &3 H AU AT DI 9@ TAT AT g Se
TAT AMYR Y DI e § AEIAT DNl 2 |

gfe i 5@ o= S 9 Sevd BIdT 8, 9¢ 8Y Fld dIFd &1 AoTgyl, SR ToIT 371 TR
g &1 gad B | afe it & forg s9Ye don e SuTeTaR Jmenfad § de ERe WU W
ITted el fHaT ST Aohdl, 961 g8 ST PHIAG IUIGH B AN, O] DA Bl GGRIAT Tl
qRIAd TITYC DI HH HYT |

faeel ool sriyare faRivaar & Mg <X SR @@ 9 79 © | ed vl S9a Haer )
AISHAT BT JAIIT BRI & TAT IRIET Yol Jarg & Yed W Fifdery garg g | fageh faws
@ UF < R S faf e <) SaR dera # 9w & qd foeft fofg @ A1 o srerar arfa
|rEagE 801 | el e e yde o ghed b GWEel § T f[aeell urcwifern e @t

J
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

RO TAT FHAT H YaIfed 8 P F9Ear 2| vedr faeel faw, e & gig den adfds
e & forg smawd fawr & wew A9 B W AT B WHI B A@W H RIOEIRI B
srefegaRer # gg @ AHEHT 2 |

IS fraeres FaeTr 39 dRE @ B, & T M & T o IR HRd 2, NChIferl fawr &1 a9
AT # 3MERYT derr df¥as g =maiRd we @& SIRY ol 9= 81 AdhdT 8, il 8¢ ddll &l
NI T B Whdl © | SHBT URVIM Bve] (el &7 wifdd & arell 3ifd SAR a¢™ dTell BRe]
AT IR 81 Whal © Sl °xe] el & fIeary &1 yifad el © |

HHfEl ST a8l arfrisue For (ECBs) & iRY faqel ga1 # =07 form § g faceh
fafa @ fovg T wU 9 ufoReT 98 &1 9hRIA® ®Y A y9Iad 8Fft wifd s99 SHe
FOT BT G & (o 3ffd BRG] PR DI ATaRADhdT BT | U BINIG B dAl 3D
FOUMR B W IGRAN TAT S A B HH BT JAT 9! Jolua bl Ufaddd | g
M | fIfFHY e) SAR g8 ®H & oy faciy quigar @ e ofes el qor i &
SIRY fafrra SiRe & fawg I/ & fog a1 [IRT &1 =g+ 81T |

e e facel wwfcd &1 %3 f&ar serar e orae el o1 &1 SN far w@ig &t
faael fafa SiRem &1 AMAT oRd g Ui @ | Jafv, ffiardl dor faeer ¥ @R gR1 S
TE A H 8] Bl & ded H SIIET Ui HRal © |

facel ¥ Sifdhd TRBRI 0T & AMS H, P TF TS 9R DI Fe1 <9 a7 fael o1 &7
YA & fY $IY IR Sq1d STl |

S I G BRI W RGN (ORGP G, [y ®U 9 IfQ I IMaeqd a%] DI
SITET 3T IRl 2 | T B WRBR dl fAqeh wdl or @ @ iy & g e ol @
g R # uRom gn |

Answer:

(c)

WEG UgE A A7 A R e s AR 9ol & arglg it awg @ o)
R—Uad & Fifd ANl & STdT ITANT B 4§ qEx T8l T A1 Fadl & | I8 Igfa d

yfcge) 8 3R IThT ST qET $ oY U@l o A Fll B 1 ' AT G B gy

uﬁ@ﬁuwﬁ%ﬁﬁwwﬁaﬁmmﬁﬁwwﬁ% S AT IR—eefiar ik
R UfdggT ST &1 UeeH &l 21 9 AR R FYjed SUae § §B AgdyUl UIqfad
a5 A0 H 3 ¢ | J
<f% Jed TF A FAEMEN R AN T8l BT &, SUTGH! AR IuFade - 9 Al &)
PIaE T8l fBar € &R 9 &fd g &vd §, 3R S 1 ek fRmae &1 SR 991 & |
SO S GAEAl B ReRaT & folw waxy Uer gien € SR gafery wiew &1 difedl & forg
AR Ugd WAl B Ut |

SRR | AR BT FTHAT Weq BT YANT R 3, Sl SH FARIT BT a0 ST & Il a9

H{1 M}

Wm%muﬁméﬁﬁ—wmﬁmwwmﬁﬂwa%
foru fovam Sram 2 |

Answer 11:

(a)

a9 IR FT (WTO) &1 R Iqe ARG AR HI Farw wU, o w4 4 3Sfad
HY F TATE B G BT 2| T U B & forg, fawg aamgRr |vern &7 yard &

(i) RIS AMUR & oIy 19 &1 A H-AT TAqT AR BT,

(ii) M TR IERIGIOT BT Aol dl R & o BRA &7 g BT,

(iii) IR fIa1g BT GeAsT, f:f/ozr
(iv)  folE o @) aReRiar o 9em, Each

(v) IRaew o7feies yded H o< R UHRg SRS GeIE & 91 {gdnT g, | Peint}
(vi) IRa® R Red ¥ QU o™ &1 IS H ATl <2l &1 Feral &R |
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T4 U I AU YR FEER bl AT Hdicad ATIR AT HT A SoTal 8, 59 AdIfeD |
gEd <9 Rfd &1 ofe IoM &1 &l Wl © | Jad: GATT &I 3128 1 & w7 A
fep<fl Scure @1 fpefl Afder uer & gRT ya foedl o, vat, faRiwierer srerdr yforem &1 a«f
T UEll B &9 & oIy IgHI 3fqaT T T oIl SdTE Pl R doIl a1 ord & qg|
WTO |HSIIAT & =iid, o AMRID: AR ARIGRI & #ed WeHd o] B dad | e b
< M B GURAT € S U ATURI AR (S QTR ARG DI HH PRAT & AT qTelR
DI GIeAdT 8) U 3 WTO el Bl I 9] qdl ¥al & dag H |1 98] Faiaq FaeR
ST BT 21 WTO |HSIIdT & JJ9R, Udd e |4l I Aol dl kR F "most-
favoured" @MUR AT & ®T ¥ AT ¢ | /

~—

Answer:

(b)

qHE HFT U (CRR) HRA & Uh FRifd aiiviiyd 9o & dof Y S qoT THy < |
(NDTL) & 91T BT Hafid &Rl & off Rold 9 & A1 ddhe oF T & w4 § g9 G 911y |
IR RO d sreferawerr # Hifad IR & 99R @9 & [y ek Sgaed &l &I H
RGP IUT P YT B Fhal © | AM0TD db DI BISC JoTv &l Tha AREVT U A
Il AT 2| foraar fde o9 d9g i ud § Sa BH BfSC Jold aAl SHHT Il 8l
bl ¢ | /
e 9 U (CRR) 71 BT & du1 H OReldl Yaed &1 ARl H (P Hecdqul AHHD Cool |
@ WU H AE@ B MGl & | 9RO R9d 96 & U [ar e Aee ded Srguid ST
BT, ST ReH d aRaIdlT &F 81 927 S9dT ol IMURBIA & SR §6 &l dfee g™ #

{2 M}

{2 M}

Tl R B RIY RBL 759 <71 OFT 31 FH aRA ¥ o aeferer ¥ Suwer e @ ({1 M

MYt @I Igrl & | 9T Rl &1 @ & SRM Bfee AR &1 WA =71 & fofg RBI, &g
A IuTd # gfg w2 | )

Answer:

(o)

ST Iq= Bk § S i Ul 'R IR H 9@ B 9 &9 H faqw d |9 axg Bl
JTd € AUAT IATE &) Yol 3 T o HH W I & | ST awd AR dierar aai 8@
Ahd! 2 | ST THTeR Refd &1 wnfid o3 o aroiR 3 MU eNe] STed! ®I 91es
A B forg et oma & wU 4 AR Sl © | s fid w1 ar &1 v wd gy
RIS I WeWT & UReg aad #, afds SHaeiax smae <9 &1 exe], Sed! ol
I Uga T iR 2T Ut e @ folg o @7 Bied § | U8 Ua ofud s fdew @
qAT TRl SATCHI & oIy WavT 7 |

Tt ST A ST & gaa @l Qi W dRA @ forg sifaRad emard ged w1 o A )
AR 991 2| 377 919 DI fAell BH &1 g S ™ Bl 3% AT BRI & oI GRell &
wY H ARV fhar 2| 98 99 & Sfaa 2 afe =Re e emara ufugl & g MR wY 9
3MEd g3 © AT Wxervl g R # 2 (rufq Suiadr & Warfl anTtd o W HH BT Sl

STGd BT ST BIdT 2) | )

k Xk
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