MITTAL COMMERCE CLASSES

INTERMEDIATE - MOCK TEST

DATE: 17.08.2022

(GI-1, GI-2, VI-VDI-SI-1,2)
MAXIMUM MARKS: 100 TIMING: 371 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) Total Assets = Rs. 20 crores
Total Asset Turnover Ratio = 2.5
Hence, Total Sales = 20 x 2.5 = Rs. 50 crores
Computation of Profit after Tax (PAT)
(Rs. in crores)
Sales 50.00
Less: Variable Operating Cost @ 65% 32.50
Contribution 17.50
Less: Fixed Cost (other than Interest) 4.00
EBIT 13.50
Less: Interest on Debentures (15% x 10) 1.50
PBT 12.00
Less: Tax @ 30% 3.60
PAT 8.40
(i) Earnings per Share
5.40 crores 8.40 crores
EPS = = = Rs. 16.80

(ii)

(iii)

Number of Equity Shares 50,00,000

It indicates the amount the company earns per share. Investors use this as a
guide while valuing the share and making investment decisions. It is also a
indicator used in comparing firms within an industry or industry segment.

Operating Leverage 3

Contribution _ 17.50

EBIT 12.00
It indicates the choice of technology and fixed cost in cost structure. It is level
specific. When firm operates beyond operating break-even level, then
operating leverage is low. It indicates sensitivity of earnings before interest
and tax (EBIT) to change in sales at a particular level.

= 1.296

Operating Leverage =

Financial Leverage

EBIT _ 13.50
PBT 12.00
The financial leverage is very comfortable since the debt service obligation is
small vis-a-vis EBIT.

Financial Leverage = =1.125
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(iv) Combined Leverage \

Contribution « EBIT
EBIT PBT

Operating Leverage x Financial Leverage

Combined Leverage =

Or,

The combined leverage studies the choice of fixed cost in cost structure and
choice of debt in capital structure. It studies how sensitive the change in EPS
is vis-a-vis change in sales. The leverages — operating, financial and combined

are measures of risk. )
Answer:
Long —term debt Long — term debt
(b) =0.5=
Net worth 2,00,000 1M

Long-term debt = Rs. 1,00,000
Total liabilities and net worth = Rs. 4,00,000
Total assets = Rs. 4,00,000
Sales Sales \
—  =25= — = Sales = Rs. 10,00,000
Total assets 4,00,000
Cost of goods sold = (0.9) (Rs. 10,00,000) = Rs. 9,00,000. ‘1 M

Cost of goods sold  9,00,000
= = 9= Inventory = Rs. 1,00,000
Inventory Inventory )

Receivables x 360 - 18 days
10,00, 000 iM
Receivables = Rs. 50,000
Cash + 50,000 _
1,00,000 1M

Cash = Rs. 50,000
Plant and equipment = Rs. 2,00,000. } 2 M

Balance Sheet

1.296 x 1.125 = 1.458 >1 M

Rs. Rs.
Cash 50,000 | Notes and payables 1,00,000
Accounts receivable 50,000 | Long-term debt 32 M 1,00,000
Inventory 1,00,000 | Common stock 1,00,000
Plant and equipment 2,00,000 | Retained earnings 1,00,000
Total assets 4,00,000 | Total liabilities and equity 4,00,000
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INTERMEDIATE - MOCK TEST

Answer:

(o)

(i) Statement showing value of the firm

(%)
Net operating income/EBIT 5,00,000
Less: Interest on debentures (10% of ¥ 15,00,000) {(1,50,000)
Earnings available for equity holders 3,50,000 >21/2 M
Total cost of capital (K,) (given) 15%
Value of the firmV = EBIT = >00,000
Ko 0.15 33,33,333
(ii) Calculation of cost of equity
)
Market value of debt (D) 15,00,000
Market value of equity (s) S = V - D = ¥33,33,333 —¥15,00,000 18,33,333
Earnings available for equity holders
Ke B Value of equity (S)
or, _ EBIT — Interest paid ondebt _ ¥ 3,50,000 ~19.09%
Market value of equity ¥18,33,333
OR
1
K, _ Ke(i)+Kd(EJ 272 M
\" A%
A\ D
- wofg)w(3)
045 (33,33,333 J_ 0_10(15,00,000 )
18,33,333 18,33,333
= 1—[(0.1 5x33,33,333)-0(0.10x15,00,000)]
18,33,333
= 1—[5,00, 000 -1,50,000]=19.09%
18,33,333
Answer:
(d) (i) Computation of Earnings per share (EPS)
Plants A B C
Earnings before interest and 80,000 80,000 80,000
tax (EBIT)
Less: Interest charges --- (8,000) ----
(8% x Rs.1 lakh)
Earnings before tax (EBT) 80,000 72,000 80,000
Less: Tax (@ 50%) (40,000) (36,000) (40,000)
Earnings after tax (EAT) 40,000 36,000 40,000
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Less: Preference Dividend --- --- (8,000)

(8% x Rs.1 lakh)

Earnings available for Equity 40,000 36,000 32,000
shareholders (A)

No. of Equity shares (B) 10,000 5,000 5,000

(Rs.2 lakh (Rs. 1 lakh + Rs. (Rs.1 lakh + Rs.

+ Rs. 20) 20) 20)

EPS Rs. [(A) + (B)] 4312 M 7.20}/~ M 6.40 }'2 M

(i)

(iii)

Where,

Calculation of Financial Break-even point
Financial break-even point is the earnings which are equal to the fixed finance
charges and preference dividend.

Plan A :

Plan B :

Under this plan there is no interest or preference dividend
payment hence, the Financial Break-even point will be zero.

Under this plan there is an interest payment of Rs. 8,000 and no
preference dividend, hence, the Financial Break-even point will

be Rs. 8,000 (Interest charges).

Plan C :

Under this plan there is no interest payment but an after tax

}
}

2 M

2M

preference dividend of Rs. 8,000 is paid. Hence, the Financial 1, M
Break-even point will be before tax earnings of Rs. 16,000 (i.e.
Rs. 8,000 + 0.5 = Rs. 16,000.)

Computation of indifference point between the plans. The indifference
between two alternative methods of financing is calculated by applying the

following formula.

(EBIT-1)1-T) _ (EBIT-1,)A-T)

El

EBIT
L
IZ =

El =
E2 =

E2

Earnings before interest and tax.
Fixed charges (interest or pref. dividend) under Alternative
Fixed charges (interest or pref. dividend) under Alternative
T = Tax rate

No. of equity shares in Alternative T
No. of equity shares in Alternative 2

Now, we can calculate indifference point between different plans of financing.

L.

Indifference point where EBIT of Plan A and Plan B is equal.

(EBIT-0)(1-0.5)

(EBIT—8,000)(1-0.5)

10,000

0.5 EBIT (5,000)
0.5 EBIT

0.5 EBIT

EBIT

5,000

(0.5 EBIT - 4,000) (10,000)

EBIT - 8,000
8,000
Rs. 16,000

\

>1/2 M
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II. Indifference point where EBIT of Plan A and Plan C is equal. \
(EBIT-0)(1-05) _ (EBIT-0)(1-0.5)—8,000
10,000 5,000
0.5 EBIT 0.5 EBIT - 8,000
- 172 M
10,000 5,000
0.25 EBIT = 0.5 EBIT - 8,000
0.25 EBIT = 8,000
EBIT = Rs. 32,000 )
III. Indifference point where EBIT of Plan B and Plan C are equal.
(EBIT -8,000)(1-0.5) _ (EBIT-0)(1-0.5)—8,000
5,000 5,000 (2 M
0.5 EBIT - 4,000 = 0.5 EBIT - 8,000 )

Financial Plan B dominates Plan C. Since, the financial break even point of the former

There is no indifference point between the financial plans B and C. It can be seen that}v M
2
is only Rs. 8,000 but in case of latter it is Rs. 16,000.

Answer 2:
(i) Statement of Weighted Average Cost of Capital
Project cost Financing | Proportion of | After tax cost | Weighted
capital {1—Tax 50%) average cost (%)
Structure
Upto T 2 Lakhs Debt 0.4 10% (1 — 0.5) 04x 5 =20
= 5%
Equity 0.6 12% 06 x 12=72
9.2% |}2 M
Above T 2 lakhs Debt 04 11% (1 — 0.5) 04 x55=22
& upto to ¥ 5 Lakhs =5.5%
Equity 06 13% 06 x13 =78
100%|}2 M
Above T 5 lakhs Debt 04 12% (1 —0.5) 04x6 =24
& upto ¥ 10 lakhs = 6%
Equity 0.6 14% 06 x 14 =84
10.8% (}2 M
Above T 10 lakhs Debt 04 13% (1—-05)| 04 x65 =26
& upto T 20 lakhs =6.5%
Equity 06 145%| 06 x 145=8.7
11.3%(}2 M
Project Fund requirement Cost of capital
X 6.5 lakhs 10.8% (from the above table) iM
Y I14 lakhs 11.3% (from the above table)

(ii) If a Project is expected to give after tax return of 10%, it would be acceptable
provided its project cost does not exceed Rs. 5 lakhs or, after tax return should be;1 M
more than or at least equal to the weighted average cost of capital
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Answer 3:
(a) Statement showing the determination of the risk adjusted net presentvalue
Projects Net Co- Risk Annual PVfactor Dis- Net
cash efficient adjusted cash 1-5years counted | Present
outlays A ) ) value
of discount rate | inflow cash inflow
variation
(Rs.) (Rs.) (Rs.) (Rs.)
(i) (i) (i) (iv) (v) (vi) (vii) = (v) | (viii) =
X (vii)
(vi) — (i)
X 2,10,000 1.20 16% | 70,000 [3.274 2,29,180 19,180 {1 M}
Y 1,20,000 0.80 [{1 M} 14% | 42,000 {1 M}{ 3.433 | 1,44,186 | 24,186 [}{1 M}
z 1,00,000 | 0.40 [ 12% | 30,000 |3.605] 1,08,150 | 8,150 [F{1 M}
Answer:

(b) (a) Cash cycle = 45 days + 75 days — 30 days = 90 days (3 months) }{1/2 M}

Cash turnover = 12 months (360 days)/3 months (90 days) = 4. }{1/2 M}

(b) Minimum operating cash = Total operating annual outlay/cash turnover, that
is, Rs. 120 lakhs/4 = Rs. 30 lakhs.

(c) Cash cycle = 45 days + 45 days - 30 days = 60 days (2 months). }{1/2 M}
Cash turnover = 12 months (360 days)/2 months (60 days) = 6. 3}{1/2 M}
Minimum operating cash = Rs. 120 lakhs/6 = Rs. 20 lakhs. 3}{1 M}
Reduction in investments = Rs. 30 lakhs — Rs. 20 lakhs = Rs. 10 lakhs.
Savings = 0.10 x Rs. 10 lakhs = Rs. 1 lakh. }{1 M}

}{1 M3}

Answer 4:
Working notes
1 Computation of Net Present Values of Projects
Year Cash fiows Disct. Discounted Cash flow \
Project A Project B ""’;";‘0 Project A Project B
) () v) (€
(1) ] 3 {3) x (1) ) x(2
0 (1.35,000) (2,40,000) 1.000 (1.35,000) | (2.40.000)
1 - 60,000 [ 0.862 - 51,720 > 1M
2 30,000 84,000 0.743 22,290 62,412
3 1.32,000 96,000 0.641 84612 61,536
4 84,000 1,02,000 0.552 46,368 56,304
5 84,000 90,000 0.476 39,984 42,840
Net present value 58,254 34,812 )
2 Computation of Cumulative Present Values of Projects Cash inflows
Project A Project B \
Year PV of Cumulative PV of Cumulative
cash inflows () PV(D cash inflows (?) PV(®
1 - - 51,720 51,720
2 22290 | 22,290 62,412 114132 |[1M
3 84,612 1,06,902 61,536 1,75,668
4 46,368 1,53,270 56,304 2,31,972
5 39,984 1,93,254 42,840 274812 _ ||
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(i) Discounted payback period : (Refer to Working note 2)

Cost of Project A = Rs. 1,35,000

Cost of Project B = Rs. 2,40,000

Cumulative PV of cash inflows of Project A after 4 years = Rs. 1,53,270

Cumulative PV of cash inflows of Project B after 5 years = Rs. 2,74,812

A comparison of projects cost with their cumulative PV clearly shows that the project
A’s cost will be recovered in less than 4 years and that of project B in less than 5

years. The exact duration of discounted payback period can be computed as follows:

Project A Project B
Excess PV of cash 18,270 34,812
inflows over the| (7153270 — % 1,35,000) | (T 2.74.812 — T 2.40,000)
project cost (T)
Computation of 0.39 year 0.81 years
period required to| (¥ 18,270 =T 46,368) (T 34,812 = T 42 840)
recover excess
amount of cumulative
PV over project cost
{(Refer to Working
note 2)
Discounted payback 3.61 year } 4 19 years }11/ M
. 1
period (4—039) years ) 12M  (5_-081)years 2

(i) Profitability Index(P1): - Sum of discounted cash Inflows

Initian cash outlay
. ) T 1,93,254
= S eV 12 M
Profitability Index (for Project A) 21.35.000 1.43 } 2
Profitability Index (for Project B) = ¥2.74.812 =1.15 }11/2 M
T2,40,000

(i) Net present value(NPV) (for Project A) =T 58,254 }1 M
Net present value(NPV) (for Project B) =T 34,812 } 1M
(Refer to Working note 1)

Conclusion: As the NPV, PI of Project A is higher and Discounted Pay back is
lower, therefore Project a should be accepted.
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Answer 5:
Calculation of Net Working Capital requirement:
®) ®)
A. Current Assets:
Inventories:
- Raw material stock 6,64,615 1M
(Refer to Working note 3)
- Work in progress stock 5.00,000 F12M
(Refer to Working note 2)
- Finished goods stock 13,60,000 J1 M
(Refer to Working note 4)
Receivables (Debtors) 25,10,769 X1 2 M
(Refer to Working note 5)
Cash and Bank balance 25,000
Gross Working Capital 50,60,384| 50,60,384|}/2M
B. Current Liabilities:
Creditors for raw materials 7.15,740 MM
(Refer to Working note 6)
Creditors for wages
(Refer to Working note 7) 91,731 M
8,07,471 8,07,471|}"2 M
Net Working Capital (A - B) 42,52,913|}/2M
Working Notes:
1. Annual cost of production
Q)
Raw material requirements {(1,04,000 units x ¥ 80)+ ¥3,20,000} 86,40,000
Direct wages {(1,04,000 units x ¥ 30) + ¥60,000} 31,80,000
Overheads (exclusive of depreciation) {(1,04,000 x ¥ 60)+ 63,60,000
<1,20,000}
Gross Factory Cost 1,81,80,000| 32 M
Less: Closing WP (5,00,000)
Cost of Goods Produced 1,76,80,000
Less: Closing Stock of Finished Goods (31,76,80,000 x 8,000/1,04,000) | (13,60,000)
Total Cash Cost of Sales 1,63,20,000
2. Work in progress stock
(4]
Raw material requirements (4,000 units x ¥ 80) 3,20,000
Direct wages (50% x 4,000 units x ¥ 30) 60,000
Overheads (50% x 4,000 units x ¥ 60) 1,20,000
5,00,000
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3. Raw material stock
It is given that raw material in stock is average 4 weeks consumption. Since, the
company is newly formed, the raw material requirement for production and work in
progress will be issued and consumed during the year.
Hence, the raw material consumption for the year (52 weeks) is as follows:
®
For Finished goods (1,04,000 x X 80) 83,20,000
For Work in progress (4,000 x ¥ 80) 3,20,000
86,40,000
Ram material stock w X 4 weeks i.e. Rs. 6,64,615
52 weeks
Finished goods stock: 8,000 units@ Rs. 170 per unit = 13,60,000
Debtors for sale: 1,63,20,000 x % = Rs. 25,10,769
6. Creditors for raw material:
Material Consumed (Rs. 83,20,000 + Rs. 3,20,000) Rs. 86,40,000
Add: Closing Stock of raw material Rs. 6,64,615
Rs. 93,04,615 (s M
Credit allowed by suppliers = w x 4 weeks = Rs. 7,15,740
52 weeks
7. Creditors for wages
Outstanding wage payment = w x 1.5 weeks = Rs. 91,731
52 weeks
Answer 6: _
(a) T A waw 3T DY gﬁa ¥ fod sRIeERT & ﬁﬁ'cb‘[ (Role of Finance executive in

today's World vis-a-vis in the past)

\

>‘/z M

ame, g facfia il a1 CFO @1 yfiar oaiaH, facia RaiféT vd iRew wdem @ (/2 M

AHT 781 8 T © | I8 U AMIe ARG 9RIER A1 & GRIGRI ARHRI a1 CEO
B9 @ 9N ¥ 2| CFO & Faer!l AT ®I S g7 §B AUl iR 31 § :

CFO &I HdT oAT?

CFO 319 9T &al 27

gole qole
[ ) q;‘:q; [ ] qq:l:l: -
o oI o fdord 3R 3MferUsor yee

o WO (Ahdl YeeH)

amuedT faveryor  (IeTeRene, uTEd AT
IS ERT)

o UdYH @& forv ofaRe foxig Rurd qar

e MERoT fageryor

372 M

HRAT
o vl @ forv fomrel, arffe wgfelT
TIR HIAT

ISl 9 & IR H [y

° WW‘%’F‘T

IT ol PT SERY

e TI QM Ud UM QI TR ToR IGHT

HR Wold &1 S@Rg

o IMET UG HARSH I Yae+

AHINTG RIS (FHI—HHT 39 Held Bl
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SEEC))
o M 3ruTe
o SIRH uded
Answer:
(b) WaeRy iR fddl @ 8 & 99 & IR 9 UBR &
(i) BISRT @ 3489 HICRT BT ST 8, dfh fda fewwrefeT @ s_rrcﬁsﬂ} 1M
fewprefeT am & ST T ? 1
(i) BaeRT § wfddl o Ued, RS AR Fol & w9 § SET Oar 8, Siefe St § ’833}1 M
o IR 9= SR, $41 3R Rt & ®9 H ST ST 2
(i) BFERT Th JHR $H RGN JdgT 8, Sdid [da BT YIdE aifviiad ol | G%JI'R'}I M
O BT Th UPR 2|
(iv) Rt & v o oy e 58 2 sefe Rl & ge & ama ¥, w;hlm}lM
foaRaa rfafrm arg 2
Answer:
(c) YT GpH (Payback Reciprocal)

ST b A W e R I8 GAAE *raf of gohd | ot avfed @ gATaE safer ugf)
FT TE aN I8 ¢ & AR fofa & Seeg 9 98 o8 &e oife saf 81 fawrmar 21 iR
Al g8 T fear 1§ 6 A BT gohd S<IR® U BT fAdbedd a8, afa
GRATSAT BT SHad YA Al B HH—I—bH g1 81 T2l YRATGTH difieh Abs A<Iudre
DI FAM IR IO B | AR H, YT Fahd URAGHT B YA Bl g AT
A H IS I T, AR g YA AAT BT HH—A—HH A1 © | I ogcshHEl%’r
1 IR ¥ IO BT ST Fhall o

g afies s IadaTs

uRfAE AT

Y112 M

72M
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MITTAL COMMERCE CLASSES
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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)

(i)

(i)

Answer:
fIeg IR |ITST: (The WTO: A Few Concerns) &8 2=y
T & a9 H, fIvq AR Hed & 9RRT H SMYeY Sois Y § R SR fIvg @R
IARAT P FAY TG R IR B Bl &9 2| T e &

(b)

WER Yed Reral YARFd o & forg ewaeiy avcl ¥ 3R g9 UaR Q1 AAifd e )
gl Hifgd (®fse) NI &k Ioaa (Fod) Afa & @ o AT & i
Bl 2| Aifgd A g9 3 SUAAT AR AR, I Al Bl & Bl gqTfad dxah
srefegaRerr § gt ART & ReR e &1 T el 2| SO R, I Aifg &
JeW WBR D BR, AW h I AR Aol 1P K0 H R dRd Bl AN Bl
JAIIT HRAT | 919 fel Fd 98 bH 8l, Al IRBR dRIGATRI DI HH BT & (ol
U @Y 3R / AT BH BRI DI GT Ahdl © IR Duld db TSl &I Bl HH B AP
2| 99 Bl @Y JARNH BT 8, Al TRBR Y Gd H FHeldl R Fdell © IR AT BRI

{1 M}

>{1 M}

BT 9GP oI RRAT DI FedT < AP & AR Duld 9 Tol aX qeT qbdll © | 39D
3TN, TRHR I T 3R e %ef S Fams SRl &1 goerd ax dadl 2| J
M4 = &R & 9 gaT SR g + dai & |1 ferie feuifore (ame] ik = @)
+ RS B AT JY fSuifcie + dfFT 99g & I e 3uifvie + uRe by
Afd (Fere afdT dféfhde 31 BigaR) & A1 Kol o T |

Components Rs. in Crores
ST & U q&T 1,12,206.6

dbl @ U fears feuifere 1,93,300.4

A U IfRTT Ul & 1Y oT| T HRal & 2,67,310.2
SIHER g STHT 277.5
Esl 5,73,709.5 |

S

()

(ii)
(iii)

(iv)

IR IIRIBRYT TR FgUeNa ardl & Wi 9gd 81 & IR ol i & i o |gAf
Pl IMMILAGAT Th a1 & ©U § BRI Rl © IR RIed § Hordr YT H=al 8 | T,
<Y FAE Bl Uh ddbicdd [ddhed Fd = | TG IfAEl, FHABIGT AR TR Th
U g H qradid dee H o1 Sifed iR & 7| aifd U W, 39 Wl BT fguei
m%sﬂawq?ﬂﬂ‘quﬁswmw\mdl%‘l

gl sl & Sifed Acad df¥gd AR Yomenl # IrfAf¥aadr ok gaxige &
IR=T < T |
@%Wﬁﬁﬁﬁmm&ﬁm%&%ﬁmﬁmﬁwmmT% Safe B,
T 3R URUM # MR BT ISRIGIVT HIA 3R RIS aIforsg & g =y e o

SUfaerit dgd Yy =l

{1 M}

3T JIRATINE. B U ST 614.8 {2 M}

(Any 6
>Point 1/2
M each)

gl fapr SR oRfl Fd9d9 ardid, auwmel ¥ gol 3 B ®, SR SHel Afud
A%haral Al 2 | )
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(v) e <@, Ry wu ¥ fJereliar <, f[Iva uR 97ed 9 ST © ?éﬁfﬁ?\

FaER H dR¥qed AR & R a7 & folv S%7d SR |9eiid @ IMfSrdrel arar &f
g 81 3T B |

famraefier <o 1 %2 fawamsit &1 Sorm ? &R §B I8 uxgd fhy U 2

(vi)y faeraela <= &1 9@ © & BN, $Huer iR Jawei & 09 yge &3l § @AUR &l
IRAfa® fORdR fARTITST® ET 2 |

(vii) 9gUE SR W dIGR Ugd Y& &xd & (o f[aefia < & 4 drevEe o)
M BT HHI 7 Py fAbTaeie <W BT &3 fAdhed doe™ & forw URa faar g

(viii) HIS[ET |HSidl BT AR R H DAl & =g H fdbraeie e o a8l goiel
B Tt ST 2|

(ix) SRERIT AW 966 § We $U A Sax—<lem 9o favg R d1es o
P T8d AR IR &7 9™1aT & IR H fAaraeiial <o &1 19T &I URd dxar
RET 2|

(x) faofaa <ol 3 Rred @1 8 6 9 B3 aoRl § Faid SRl R SR 329 Yedb
BT FEAT BRA & IR I8 I9d AUl FTd Pl Abdl & | ISR a8, BUs 3R
Aol 3R AWl SaTal WX SR% =AIfedr B

(xi) UP I UG eI TR UOR 9 99U 2 @l Udh SATad Q¥ ded Jid 3IR
gehl & AT W HH daal &l FIiRd e iR IR ISdR R Swd daddl &
SIRY g9 TR A1 fAfafor SeiT @ R dRar 2|

(xii) RIS BT 9T &ROT FR™IG B AHAT &, JA [THRIT <2 §RT {B [Adraeiia e 4
IR R RN uged RIR A= 3R ST &% @& 419 3R & & & D
BRI HH AH 99 TS 2|

(xiii) @9 ¥ HA SR e 7 A9 IR sRaReyAN Yo, @v9 gardl gfd, v

Waﬁ,mﬁmaﬁwaﬁaﬁzﬁlﬁ’rﬁﬂmmwdE%H*elvuﬁarg&f?mﬁaﬁﬁ}

3R S gRIET U |

Answer:

(c) <’ R (The Doha Round)
3reT SR MuaRe wU & el e voler, o g fdva @ 9 | 799 SR 2, fsiR® )

AR R TgRER 2001 ¥ a8, Wﬁ%WWﬁﬁ%WWﬁWWWlM}
TAT AT | IE SR ARSI AUYR Yol & Y AeME] B GRT S Bl G IRl § DA

IR AR R FAAT AR YOl & T HEAl DI GRT HRA B TIR BT © B
MR ARE] R GG @R et & Jreem 4§ arar § & & 20 &3, HfN, Jamsi &)

MR, R—FHN IR & oIy IR UgT iR ¢o difgs Twer & afed mfa g1 orfl a@ ({1 M}
®T Y fIarerue Je1, Q8T Yoiel §9d &_ & foly HfY AR fBar i 7 |

Answer 8:

(a) 3y fafer A
NNP FC 3T TSR 3 = HHATRAT BT J3faoll + uRared @ (fhRmr + &ret + @) +
TRIGR &I A3 3 + f9e3 9 Ygu dRe 31y {2 M}
= 24000 + 10,000 + 28000 + (-300)
= Rs. 61700 Cr
=g fafe: J
GDP=C+I+G+(X-M) )
= FfFTTd ST T (C) + Fhel AUR el Yol + gl yaed () + e &g (G) +
(Frafa — smama) H{3 M}

GDPMP= 51000+7000+13000+3000+(4800-5600)
= Rs. 73200 cr
GNPmp = 73200 + faer 9§ YU BRS M )
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NNPmp = Rs.72900 - 4000 = Rs. 68900 cr

—Rs. 73200+(-300) = Rs. 72900 cr }

NNPfc a1 IIEIF 31T = Rs. 68900-7200 = Rs. 61700 cr

Answer:
(b) (D)
(b) (i)

IR BI fABerdr & TR Y4 BRI & Sl & dI6IR B AT, IIgad], ATdST-1dh AT

AR A BN | HH—FH], SYATGTAT T SATGDI & BT & YRVTAEI®HY AN AT

AW BT E O 9Ok oI @ R @ w9 A ufafdfd € g € O anrdd ar @

fS®1 oIk Jou 9 399 81 8laT 8, dI8Adl dedn § e d deiR & fofg

IS U

IEIAT & IR HHIIT THR §

. TPRIAD SUGA SIZIANY : ISR § Y& DI T3 U ADRIAS Igadl Sl
ARl R dTEY) ANTd oI &, O §IRT SUMIT A7 ST H YTl @ Sl el
21 U® SRV & ®U H, Uh AGRHS Sl dIgadl a9 &l & oid Ud
PR S TGHITIH DT TG BRel 2, GUATRT JURIE el Bl Torald!
T8 # ga1 femr oar € &R o @1 ugfd @xar 8, St ¥ @ik W & forg
9T BT ITIRT R drel ANl & oIy w@ed & oy @aRT UaT &dl & | 39
faRad, U1 @I aoR T8l & O 397 98l anTdl &l UM &l Sd
# yfafdfea fasar o o |

. WHRIHAD I SIEIAN : ST H (H AGRIHAG SUIG IIgadl YT Bl
2 9 PIS AfdT Th 3MPYh SqAH Bl fAHRIT BT & IR T drel o
T BT A ofd 2 | 39 918 U9l R IRdd § faar F87 fear mar o e
Seared v {6y Mg 9|

. TPRIAS FUA SIEIAN : AHRIAS GUd I8Ad] SN Qi Sila- § ATqh
Wﬁ&ﬂﬂﬂﬂ%ﬁﬁﬁ%lwﬁwaﬁﬁﬂ?ﬁﬂmlﬂchq) CERECIEURIITI]
TR R N ANTd A BT 8, GUd AT IATeA H YT Bl ST Gl ¢ |

. ORI T 91gId : TUT 4 Yw I T8 Th FHRIAD Fud a18adl Sl
ARl BT 9N M UG FRl 2, W9ud AT ST H U DI S bl g |
IR0 & forg, Ife nT deme 9T 9§ ufoRfEa & 9 €, a1 9 Rl @
HHHT B ¥ AHHR GARI Bl W AHITS AT UG BT |

qrEgarl & SuReIf Sares @) fol iR Amifotes arTal @ dra iR T wRelt B

Y TPRIAD IqTe Irggdiall HAisfe sl &, A AMISTh onTd f+1ofl T 3 3fferd

B O 2 Fifd SR &1 IRdfdd ArIoie anTd ol dnTd iR arest a9

B dTell &l & AR 81T | THRIHD II8Ade FHST R AR AT & S Jdl Wy

¥ Sf8d SR IUEH §RT 989 &I M dlell I oFTd 9 318 Bl o | I

fmtar qreaansit & e # 72 w@d € O fde Samed iR aeiR @1 fawerar gl

IEAATY IR BT AR BT BRI g1 8 Fifd 9 IR BN DFdl DI T B

IR ¥ GNP SFBRI a7 § 9T STefdl & b fba1 Icared BT & AR fbaar Sy

HEAT B |

MM fahM BT U He@qul dreld & @& Irfrdl, Y faeell der (FDI) 9Rd &

anfdfer fwms & fog IR—=Fv1 foacia d9rM &1 U6 U@ @ 2| 909 4, 6

IRAR HU AT A ARBR I 4RI Rod 9 & gd gAred & 977 1 WRPR & gd
D A RGN TR B AT | I@Erferd AN @ AedH | g faeeh fawr

WWW%l%ﬂ%ﬁﬁW&%ﬁé@ﬁﬁﬁﬂqﬁﬁéﬁ%éwW%:

(i) wao‘r\ﬁ/ﬁ\—rﬁ dtexl, 3ifFelrsd dfed offe |fed dfed] cquul}

(i) HAHT AT AT 37 AR Fecdmol |
(i)  fac v
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Answer 9:
(a) &

Answer:

(b) I AR PR GOIR B fAHeldl B FHET BT FHEN HRA R THAI fepeq)

(iV) ﬁ-fg EBCFﬁI \{I/ZM

(v) T er AfeR! (ESRIR) § &R | Each

(vi) RId e J9ar a1 BrHesy BT i | \

(vii) dara a1 d9qr @ fAwer & RIR, Twe, R &k Rite &1 fmfor | Ar_w4

(viil) TRARRT / & foll & @ faw & R T8 g § O, WA Se ik | Points}
Xed FAred (rd Tfafaft @ sraman) | )

R D AEN WA & ARG RO 2

SHERT @ fAwedT Ichte avgsil & A1 s wU ¥ yaferd § &R gdfay afad 1M

YT FAAT & HRUT AU Fard Fd § BRI T8 PR Gl |
JUEYAT & fIaRT B 7 & w@Red AR Rrem Il ST 9 B Swvd b SR
R HUT YT AT ST @12Y | $9e qog I B DI &l & 3R W |

I I B AARSHAT B fy 9gd AR JAFRTAAg ¥ IqmRer & fow wamen)

TEITE | AT UTET WReY TWWTA Bl USRI AR THY & IR H IMMaTIBATS Dl
g § agaed 8 9od 2| SUNIdRl b dIRdd H SOd! MavIhdl 89 IR aroiR |
TR @ATA Dl JMTABaH AT ITALT BRI D AHG T81 2 | Rifdh I IR T

BT A A S oIy snawass fad & &9 & 9ad ¢ | )

99 H BRI & Hed IR fdaR &+ & fory, fF=faRad swdey &1 9eRT foram <irdr g |

Answer:

(c) 1.

WRHR Fdr gR1 @ dafel T ok ARl &1 Gardr w1 Afard a9l 7 | SareRv
$ o, Il @1 I8 AEwdd © fb AU SN WK F A9l WRERl & oy Ads
SIHRI G&T Bl Y |

S Bl dB8dR g9 AR I A= H U B A oF & U oA BT A D

TR |
fasmos @1 iR @1 RFERI, FEaE® IR &9 WRe 99 & oy fasmos AH®l &

{1 ™M}

"1 M}

{Any 2
points,

Each}

e 3R AFgel &l AL | )

W—WWW@H%@W&@T%%&W@H@WW@\

foy AN &g R IR BT Fod oW & | BIellfd, AN Afd & gad AR

HAFRE & \ee § { Agayel WY ¥

. AT RIS 3ffeydRell U Sifcel =l & AR Hbl afdfe =R @l Reafay
AR R A A G TE Bl © | 99 AT 3 A B Al H, ARBR
BT Ugel Hfd gRTds BT MaeIHhdr I Yg=-T =12V |

. 0T BT 37d: U IR SWET DI AEaTIdHd] Bl Aal Ao & 918, ARBR Bl
FHTMIT deblouds STl BT i HRAT BN Sfad Al R (o o+ & fofg
g 89 T FHTE € |

. BRI RIS T8l qb b T4 Iugaa Afaid Iurdl &1 Fvig ferar i,
I B g9 R ST AN R H Fwifad < 81 el 2

. YT BT A S1d Pls U BT ol {8 G9I & oy g =8l aar o«
U1 PT T BICT © |

IS AT 7 gRadT $F IR TSIS! B BRY gL IRE W FHI W B Gl T,

qifes I8 §9g 2 P OR @1 T Yo B WY o9 AfTaRedT Ugel 9 8 el &

AR IR BT SR 39D AU |

TSIl IRBRI B @ AR I AIfAdf Dl geo § bfeAar 2 | }

l4|Page
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4. ?WWW@WWW@WW@@WWWWW@\

e 2 3R IS Yol gRATSTI61 IR Ugal 9 & 414 5 2|

5. QIESIh BT BT AR dh S Aalal @ AT AEF A FARINIG T8l fHar
AHdl Rifdh By ISR AR Il S faener aRArsHRl # ofd 979 dd 9w &
Ay BRM 2| $HD MM, AMMRS Fehi & BRI IAR—AGT DI T B & oIy Y
FHErdl & PR & foy Ho T Adae gRATSTG IR T80 @l S Fabel |

6. JRTIARM & RO, IR T AWRBIT B @ T 8 Gl 2 AR wfasy 4
|H AT &1 FaiRer S & qRa a1 afdsalt w1 § Bfoargar o @ 2 |

7. o AT & faf Seedl @ da Sifad Jud g, oY & ta deg @1 ura A

& forg TR @1 M arell AIfd TR W Ufidhed 99d ST Adhdl 2| SR &6 forg,

Te favaRa e i sreferaRen # gaRwIfa & @R R Ad 2 |

MY BT 3R & AfET I8 W < © (b FH IGHNI U IS[AD RIS Bl
HRUT BT | SereRYT & forg, gfg Fawret &1 faw & fog uredrgst R ufidge g
STl Fhdl & 3R AMISTD &l ol H gfg | B R AR o & oy urearei
R Yfamd 99d U Aol B |

9. e B O g dnl @ HY wfdd B 98Il § Al 3R Haredl $T Iaared, ey
w0 ¥ afaa e 4, gfg o A9 & @ IR $ U UF 91 ude el 9ad © |
TP ROTHEGHY HHdl § gerde anfy |

10. doIW ? & WaR SuRr v o1 difedl W 9ad der a1 axar 2 wifs o1 @
FHTT ST & | 3R IR S Sad SYANT H fegawer fUes M8 2, df |AlARET 0T

$WW&%&H€TWW|W@?W‘W@H@$WWW}

CARCIE RS RIIN Udh FHAT K&l %\r|

Answer:

(d)

H3 3R srawTe B SRM FNERTT iR R & NieaRd 99 & foy ar—-Nf SR &) 97 )

2] 3T BRI H JMHAR W BH & HRUT SUATGIRI & A1 Iod IUYHT II—~ 8l 2 | B
i BR oy & U oy &1 et b 9gd € SR M & fd9r &Y dgerdr <o © |
S H FHERT B AAT R (A WHN Td | deil) Hal & I d ATBR AR 0 Bl

aqrfer . AR aedt 2| ’

TERDIT & SRM 7Y HR Y S FHd 2 AR AER TR d &R 91 g8 M HF e 3R
IR T B AT BT Uga & foly ISR O & | BTl AfId—H—Mfd HREM AR
R Y el B TGET 7 3 SHIMIY WRSBR B BR Bl gite Bl Afd & qR H el ava-l
BT | J

Answer 10:

(a)

(i) (1) MV=PT
Mx 25 = 110.5 x200
34fely, 25 M = 22100
A M = 22100+25 = 884 &RY
Ho g (m) = 884 TR H1 M}
(2) M x75=110.5 x 200
M = 110.5 x 200+ 75 = 294.66 T4 {1 M}
Safery U4 @1 JMYRT 884 WRE W TTHY 294.66 TR B ST
(3) MV =PT
884x V= 110.5x325 V = 40.62 =9 }{1 M}
STd SF—ad P AT 98HR 325 WRE I (v) 40.62 WG B ST
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Answer:

(a)

(i)

Answer:

(b)

(i)

Answer:

(b)

(i)

g %S AR YT TS H AGE bRl © b B &R a9 <9, AR ¥ 9rieR F®&if
g 8§ T 9 9AM awell iR [arll BT AR aR W B g I8 fauy wu 9
Solag e, IS, Wigy iR AfcHIfca S yga e &3l 3§ U 9 2|

< g8 2Nl § AR, I UG IURONG I9 QM I o™ I & I (U I |

ITEl & |1 Ui HRA & oY J1e AT AR @

. M P sRfEay | S—o U BH bl Icure &l 3ifdid Icqre el 2,
D! UfT SHIE AT HH Bl STl & | sHfely, IS B dddl Ub & dold
el R A & A IR H Har Rl g, O 98 I8 UM R SETEH Bl
M IST AH § T aRUIMARERY o 31fdd 8 B FHIaT € |

. e UG S9 TRE ¥ HaMd BRAT © O RE ¥ U Al BT Hod bl
I AT HaT & fory 99 I%g AT AT B {ed 9§ AT BIAT & | SIS AT

{1 M}

® e H ghg Rl § Rifd $HST SUWAN P dldl Al & F&AT 9 M

E

2| TP BT SRV A YU o ®ed V9 iR AgdNiTe e
SN TR 8 |

feg IR G e WAGRI @ 4 JUR I1df & v T 79 & w9 H B
PRAT ©, ATIR FHIAT BT YIMRIT BT &, ST AR Ao BT FHe Bl ©,
I JTRIEI FTSHl & A FSIN BT ©, AR bl FerIar iR ufderor
dRIGH & AeFd A fderaeiicl a2 I FUR I & Jgal H el bRl ¢ | fava
YR & T 95% & forv RNTFER fIvg IR Wired & aa9= § 164 9w &,
9 A 117 fAaraeiia <=1 a1 ofer T AW gob & 2 |

fiva R WA @ BT WW SR &

. I AR o forg o MEiRd &A1 3R ANy =T )
. I ATIR IERIBRUT R idaid R RN & foIv U 49 Ug™E &=er

. IR faarel & gasm & fofw {1/2m
. Aoty o= &) wfegame & ReRiar geM & forg > Each 6
. aRad e gdes F wfie I yqW IFANE ARG WXl B A | points)

FEANT I_A & folg, 3R
. Wﬂﬁﬁmwmﬁﬁwmﬁﬁﬁmaﬂi
@ o

FAT FAMIS GRAET (LAF) RBI &I AR (call) g&T 9ok # Rer Rerfar gffdad )

P B oy A= A aoR Rl & d8q Teddliold T Bl | &R
H e AR B | LAF H IARTd IR A1 € Arafey XUl At enfAe €1 <F N &
IGRYT Ze—dd TH Fl HIdme Bl [AHfd B H AGE HRAT g1 IaA H ORBI
W@WW(LAF)E&WW&H%@W/WW%W@
faciig SMarT UG &RaT 2 |

TRar Rod d§6 (RBI) RT 819+ HAifad Ifd, 2011— 12ﬁﬁﬁﬁiﬂmﬁ‘@mﬂ§lﬁm\
(MSF) 99 gfdem & Fa¥d dxadl & [T d8d Ao arviids® db s db o
ARAET o9 9 ARIRGT R SR o Whd ¥ 9% LAF RISl & W ¥ 99e
qifafdes T Sgurd (SLR) UICHIfeR # T 1T O (STd! Y|g 7T AR A1
SAGIRAT ST (NDTL) &1 U fAf¥ad ufderd &R ATel gea- © oy SwRaril) &l &)
TSP &R TR UL B |

MSF dl & foly oifcd Surg 8rm, Sfd d Fa e SHreH giaen aid @ SR

1 M}

~—

{1 ™M}

feeal ® TG PR <3, f7 'R MSF &1 g1 4 &X & © | )
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Answer 11:

(a)

IR fawerar ve Refd 8 forad gad areiR A= &l Guayad Ardfed o+ ¥ fahe & g, )
TR b a1 o1 faRIY 9% TR a1 BT ST TG 3fdT HH IUTGH & ST JEAH FIofR gRomH
A FH B RE o SN 2| R [Aherdr & fofg HRor e # 2 6 gef gof w5 9 gfoRuet
IR HRIYad BRI PR ©, SARKR URE URUGT &1 qd 3faedadl & U sfferaer ﬁi>
SuRUIRY B @ TG T & | IR eI BT a1 Uer ST AT @ o) ¥ Rperar e amgf M
B RE W G 2| AN B RE A RGBT BT T S FHaT Sl & d AN a6 I B
forg SuMTaaT &1 qof g2eT @1 AW § 781 ofdi | oMY & TRE ¥ IoiR fAwerdr afed gar 8 o4
3MYfT ART AT DT IATMET R DI Yof AN DT FEIAT &l vt | )
IR A% & IR g BRI 2 | 9 & dIoiR i, d1ed, |raold g% qoi 3qel FaT )
(1) JAMAFT IIOIR SMTHR JAAT THMTPR IADBR Tl IUGd IAAdT IHGPH DI BIT] (1M}
Wzﬁqﬁw@wﬁwﬁﬁﬁmamcgcmemlwasﬂféﬁma%ﬂ
NS BT TN S FHRIAS 3B o™ <l 2 |
(2) arrdr 59 'spillover effects', ‘USRIl UM ‘i Uel Y9I AT 'side- effects’ ?ﬁ’
& 3 W el B ST @ ST £ 8, ofd SUNIART i SeTed @Y Hrard)
BT GROTH AT JFaT M 6T YRV B Gl 9T6iR d1d & 91T & ®Y § gRafea =& ({1 M}
2| 91 ISR SHISAT DI 91T & Filfdh 9 fhdr IAfed wxar & dol feaa &3
T B, ?ﬁaﬁﬁﬂé‘rwaﬁéﬁfﬁmwaﬂﬂﬁaﬁwaﬁmﬁl ’
(3) oA awq (Y TR ST avg sreraT AT 9w @ w9 4 o wefia far o #) |
favrsr % & Rordar it Aafdd e Sod € TRl IR STl &7 I & Tl SuHT #
IRWET B | 39 ISR B a%g ! AfdITd ITHNT B 31 fdd STHIT § bed &l dRb
TE o AT T STHIST S A BT SUERT oM | ST TRl B qehd | (@H T BH
31 BT ¥ HH) o avg IR AT @ [T & rgwy el Bl 9l aeiR W
BISl ST &, S© FrIfad el fhal SR 31efal 6H SedTfad fham SR | J
(4) YOl AT Yol GEAT 1 A=Al ol URRO@] doiR &l fORiyar 8 STTe a1 |1 &
dfed Upfd & Iuhaar & dhar / 9§ 9a| g B U dRa H
SREVRIE 3131@319431311101‘ SICIEC ISR EN ﬁﬁfb‘reﬁm—cr AT AL AT qAT AT
% IN H JFRFdar & HRU IRAfAD AR H qUi: W el © | I fawerdn e
AT DA TAT A & BRI I~ GolH FATEA BT TAd AT DA JABIT B
SIRY wfUd 98 2| r9fHa gaaT &I ‘lemons problem’ & ®U H AT Hafia
SIAT 2| Sl SO BIAT & g Pl Il fdddr & Heg ol § JEded o Al oid
Sl fdar ¥ Afde SEdr & el f[dedr a1 4 Af¥e SHdr © Fd9 bl drear ({1 M}
HRISAT & TAT IOR BT BT BRI I © | Ufddhel a9+, IR [Ahear &1 e
I Hd b Rfa & forad qouracr gy &1 gl g | Afdd W=y s & &1
IS aeR & IR H I BT IME | I Udh IR Rderd Hrfarg & iR &d
ﬁ%ﬁwﬁﬁwwqﬁﬁwﬁﬁaﬂmaﬁwﬁzﬁmwmﬁﬁwﬁlﬂm
H, 9a I, Ufded TuE a9l e WAl dNIR B GAEE Bl Beargdd®
STfed BY B AT BT IR BT ¥ T SHRIT AoTR RberdT @ AR o STl
2 I R GAT & A1 UeT BT UfRIE] T B |

t{1 M}

Answer:

(b)

1

Required Reserve Ratio
(i) H%aﬂ%r%awﬁaawouﬁﬁmwf%ﬁwﬁ%‘,aﬁméﬁwwwﬁeﬁ?w}
{1 M}

Credit Multiplier =

O BT e U © | FSUiRTe dad 9 9T & oy MU= 81 § Sl di gRT 4R
@ U H W ORI 2 3R gAafery, dHi gRT IS 797 U1 el 9 A g |
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(i)

(iii)

Answer:

I IMaTID R U Bl AHAT 2 3R Hfee Ui 3d BT AR gAY &

ﬁaﬁ%&%éﬁm?ﬁﬁwﬁ%sﬁ?qﬁwﬁﬁswéﬁ%ﬁ%}
{1 M}

gor Al 3d BT |

faRe Red § & FWR IR IR & ¥eR g, g o9 & Raad S w0 | @+
D ATIGAT Bl & | qIVRTS i & reserves AfIRE HSR H M drell &= &I
AfaReh gdprsal fasll f AIfaR® T @ 3R &1 o WIKhl 8, 3R sdfery, g7 ofaRk®
YSRI & &9 P ol &1 el 2| 9af & AfIR YR H g F Bfec e 4 &
ST &, o g g ge Sl B |

(d) W@&W@ﬁ@ﬁ%ﬂ@?ﬂﬂq?}ﬂ@w%

I1.

ITI.

v REd My ) g1 # SaR—aeE & 991 o © R M R & &l SR
e @ ARTAT BT FHT HRAl § Sl AR 3R 999 & RISy yarg § e sid
|HAT 7| T FRed g &R 39 UaR RIS AUR iR a9 & 9gd ¥al
LI

e [f¥Fd faffea e) gomrell <9 & Hifad WEdReT RS R BRdl § 3R
SfoIy HH GERWIT BT R HF &8I $I TR 2 |

Rerdr 99 &7 UIcaed &Rdl & S9Ifolv IRBR 3Mfid AR AR 92T &I gliedrid

IR qhdl B |

g &% & 1 <31 @1 Hifas AT @1 f[vaesiadr 981 9ad & |

g, fAf¥aa a1 yefdd v & (SE1 aoiR 9l & d€ & Hior fafamg <) feilRa
PR B AN 8) fafFm eR o, S 9 Bl faesll g7 aOiR | gwiEy B &
ﬁwéuwwﬁa%w%ﬁa%ﬁwwﬁ%%mwwﬁma%mﬁ@ﬁ

gmmaﬁwmﬁﬁl

I H, Feed wadH a1 ddien A R wd @ Gedd iR fe gRaslt /e
S 7 @i AFFT R IR 4 A 981 @1 Smgfd &R A & gdeel ¥ IaR—ded &
fou wdm & ok I fa<sl ga1 qoR d /g @ Wi &_dl & dald ddb AT Hifdd
YIfAROT BT BIg 70T U SR fafig aX & &S Brae 2 |

()
(ii)

(iii)

TP RN A <) & W @ oiR/I WReR BT U wWdd Aifad Afd &)
qTeld R 1 AR &7 HT UH 9T A 2|

FANCT Yol NC gl ¥ A a% &1 Uob Uiferdl <o & ®U H g&ATe $Re
JgAfd &1 SR B SeeRer & forg, difordl EiaRell @marRe avgell & &F @
gfcrugicTaar & g9Ifad &3 & forg A fafme ) Jarfeg &) 9ad 7 |

&1 H TWE B BT Dls <A AT IMILIGAT a1 ©, SAlY a6 B TH

faenmer facel ga1 WeR a9y /I &I AeIHAT T8l © |

k%
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