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t L).se ol ct c(llculator is perrnitted. Present Vcrlue tublt::; unnexed

+ Nototions ltave their Ltsual meoning.

I Advisable to go through the question poper ot ttte sturt of the exam qnd attempt those questions first that you
Qre nlore comfortable with.

+ * L'as=Course 0utcome rnoppin,q. # B'['L=Rloot'rt'.s 'l'u.uttrtttrny Level rnapping

coL

co3

2,3,4,5

2,3,+

5

3

I'he DOl. ancl Dlri. ola cr)nrllan) alc l.l.r. iintl t.1 rcspcclir,elr. -Ihe 
cun'eltt sales of

tltc ctrrnixrrl lirc Rs 10.00 000 rrrrcl tlrr' l:l)l-- | i ltr'i]rl!. lrcl sltat'e) is Rs. 5 If the sales

lise tti Rs. 12.00"0(-)0 uhat rr ill bc rhc rrcri i lr\ iil tlris increased level of'sales?

A project leclLriles an initial irrvestnrr'rrt o1 l{s. tJUU(). lhe NPV of the projectat l2ok

discoLrnting rate is 2000. What is the PI (PloliLabilitl lnclex) lorthe project (at12%
di fate

co3

Q.2

a) Pro.iect D recluires an initial inrestnrcrrt of its. 1.00.000 and has a lile of fbur
vcars. 1 1-ie 1'earl1' cash intlor,!s aliel tiirr..: q('li,\'l') ilt'c:

Year CFAT (Rs.)
1
L 25,000
)
JJ

25,000

2 s,000
4 34,000

Calcrriate tirc lntelual i{atc oi'l{ctttlrr liri' ;1te Iiiojcc[. \\'ill the project be

acccptcd r1'the reqnirec'l rate of'retut'tt is il9''o'l

').No.

Q,1

Details

a)

b)

t

Marks CCs BI'L

2,3,15



3 co4
2,3,4bJ

'l'u1-1tr,er ratio (A'i l{) is l.'I'hc Asscts t() l (itril.\'riltio 2. What is the Return on

I .irrrtr r l(t )l r lr'r' \ lj( I t.l. .'

e. B%).'i'he Asset't'hc N tt1.L 0 ()8t t1 Ar)l tli' 1Set (NPNl)lvlarcipro

B

co2 '2,3 +,5

XY1 i.tcl. is unclcrtiLking ii rtc\\ l)r'()lu.i j'r trittelt rt rrill reclrtire I{s.2,00.000

I)ebc;rturcs vrtll cost 110,,0 p.it." prclelcitcc sltrt'cs 109/o p.a. ancl [lquity shares

can be solcl at ILs. 100 per"Equity Share:. llcotne tax rate rs20o/o.

'The conipany has a choice o1'thc lbllor,i'irlu plans lbr financing its funds

rccluire tlent:

i) Issile a 1000 rtr-rr-nber ol llclLriir Sliares and fbr balance atnount issue

Rs. 1.00.000 vi'orth o1' DebcrttLit'es.

ii) lssue 500 t-tt-ttttber ot' EclLritr silrLtcs- I{s. 1 .00.000 worth of
[)eber-rtures ancl I{s. 50.()()(] \\ ()r'ti} i,l'Prcf-erence shares

i'i) LlalculiLte Lhc lnclrl'fbrctle e I't,Lrri 1,.,i ilie Lib()\"e t-iietltiOned fillanCing

1-ritrns. (T lrrarlts)

bt lt'rhc erpcctecl L:iJll liljcr rlr..,.,:p]Irsioi'r is I1s.30.000 which of the

abor,e pltLn li'ill glr c l hi:rirrr i l'5 ( I rrlarli)

Llascci ou the abor c

B

co3

co5 2,3,4,5

Q,4 Grorvth l"tc1. is plar-rning to expancl its operation and is considering one of the

two pro-]ects ibr iuvestntcnts. Both th.'plojccts recluile an initial investment

(Cash oulf'litr,i,) ol'l{s. 2,50.000 ancl rvill hrLr u i,rllon'ing Cash inflow's:

Year Project'A' Prolect'B'

1 Rs 60 000 Rs 'l tlO 000

1 50 000

20 000

60 000

70 000

4 B0 000

80,000

The reqr-iirecl rate ol retLlrn lbr the collll)ltit\ is I louir

flalculatc:
a) 'I'lLe Payback periocl lbr both thc prolccts (3 marlts)

b) 'I'he NPV fbr both the proiccts (-i nrarks)

XY/ l.ttl is consiclering 1o rcl:rr its crcriii :'":;ii;'l iioni 40 clavs ltl 60 clays (for

rls ('Lrstttitlcl'1.). ('l1l't ulltLr. it hlrs t'r.tli \li -ri::t!il()tllltllig ttl ItS. 28.00,000'
Q.s

ltii:l

Q.3

I

I
--l

!

I

I

t--'.

A



B

lvhilc

(Assume

52 thells,1Sir I{sS lhc1() \/illl averagecostale LtI i'l'he a[:leperprlce
theil t d S inc lcase cl.\,rllil tC fic 1'r o

-) -i niIi at cur'fur)ltslLl() S I{.s per
frotr-t\\.I tncfease0-)

(lu iJ url ilci'ris trlscr5cfl to I !l IiilcCS ex t() l{ssal pectcd
theCOSt of-1'het linancingrciarcd.itfi'aleS S clccli trtf]li ifoo//U salf toCS o1-'1O/'/, /\)I

crlllic,v'/IS
o./t)) the co l,;l i reclit poShoLtlci nrpLInydcbtors p

.s'ule,s ctre c'reclil sule,v

****x+* r:* i. +x L n c1 o I eu estion Paper**********,t<*

I

1



\-

s
<f
N

rn
(o
O

o

(o
LN
<:
ri

cf)

@q
r{

co
<i-
O
n
N

$
rn
$\
c\.l

r/)o
Nq
cn

coN
<f
c!
an

N
r-t
N
n
an

rn
rn(o
t?
cn

Ol
rl
@q
co

N
rn
l'.\
co

rl
LN
oq
ro

<l
N
r{

(Yi

o\
fY)
N

O
ao

09
o

C)
$
N
n
r-l

$
riq
a\

CO
oo
<t
<:
N

LN
aa

q
a..J

cn
a.t
o.)q
CO

O
I.\
N
c1
ra

o)
F-
J
ul
ao

co
I-\q
cn

co
O)
O)\
ro

00
.-l

q
co

f!
tn
co

d;

O
co
LNq
s

o\
nl
a\,1

l-=
ol
oq
C]

LN
d
O-).j-

N
N
<-q
N

(o
cn
o'l
<.
r!

to
ao
(.o
oc
N

O)io
(o
.-1
(n

tn
LA

n
ca

ao
o.)

q
an

ro(o
@\
cn

N
rf)
Nq
ao

$
rn
co

.t

|-..
N

<

co
N
(\
+

o\
f{

N

ll)
N
0l
CJ

L.
(Ir
O
rn
.j

ol
F,
c
N

!t
O
<f,
u'l
a\

O
(o
Nq
N

ss
c!
CO

O)r-
O
4
cn

(o
LN
N\
co

LN
Oq
cn

Lnq
s

(o
N

ET
@
It-.j

N(o
co
+

o\

N

cr)
ao
aoq
O

@rr
N
lr]
ri

rn
(O
O

c.j

rr
co
00
4
N

O
O)q
r.l

LN
LN
N
o1
cn

(o

o
I
ao

N
Fr
rn
oq
rn

o
rl
mq
st

rn
N
o)rt
+

!-{
N
N
co
+

N
O)
cn
n

F.
N
co
rn
+

s
O)
F{

cn
C)
sf

o

LN
(o
\i'q
r-l

O)
o)
cn

^i

(o

COq
N

(o
N
rnq
co

@
O-)o
n
co

r-
Lr)o
rY;

sJ-
$
rnq
cn

co
an(o

<

@
rn
cn
+

rn
(o
00
n
st

rn
rl

+

|-..
$rl\
<f,

o\
00
r-l

LN
l--
$q
o

(o
rn
(o{

aa
<t-
F-

ri

()
(r)q
N

nl
r.-
r\l
ri
c.i

(o
r-.
Ctr

n
m

LN

rf
oq
m

(o
F.
f--
c
$

O
cno
cY.]

$

<f
O)

+

O(o
LO(o
<

N
cn
Ol\
$

ln
O)
O
O)
$

"{t-.r{
L.
cq
C)

N
U]
CO{
d

!o
O-)
C).!
N

N
cn
<.
f--
N

O)
Or

.rj

N
O)
@
ul
an

"$N
Nq
rO

N
F-
O
N
+

ro
O
LN

n
<i-

!o
@
rnq

(o
mq
$

<l-
co
@q

cn
@
d
rl
ar;

o\
(D
r.l

N
(oq
O

N

Oq
rl

Cf)
rn
<s.!
r..J

(\
co
Or
r-.
n

ao
<'
F-
n!
an

l-rsl
co

cri

(o
@
cnq
<-

(o
aoI
.Yl

s

LN
(o
Oq

(\
rn
cn
oq{

(o
00(\
,;

N
O)
n
rn

an
N
r{-
01
rn

\oo\
Ln
FI

(o
o.)(oq
O

F-
LA
Nq
ri

N
an
@
..!
r\l

O
LN
LNq
N

c.l
N
rn
01
cn

LN
sf
@\
ro

O(o
rl
+

co
f..
ooq

ro
rl
I-r\

co
@
Flq
LN

f-r
co
ao
c.1

tn

(o
O
a.l
<.
LN

rl
cn
@
LN

rri

o\
<f
r'{

a!
F-
F-q
O

r-
(o
\+q
ri

ro

N
.1
N

l-r
an

q
N

co
co
$.
ca

N
@
@q
co

rn
co
@
c!

O)
@
ao
tD
+

$
sq
$

r--t(o
-l.l
LN

r.N
Lr)
<:
LN

ro
O(oq
L/')

N
sfq
rn

m
rl

O
LN
coq
O

rt
\Dq

N
J
lo
o1
N

LO
$
l-.-

^i

c\
F-

u]

rn
|-..
O)q
co

(o
N
N
<.
<t

@
00
Ol\
<i-

I-*
-l
ao
r-l
rri

N(o
N
n
ra

(')
(o
o0q
U1

(o
|-..
rlq
LN

@
r-l
N
-ld

(g
a.)

N an LN (o r'. oo O') o
.l

rt c!
r.1

cn

x
N
FI

O)

^lO)q
O

o
(r)q
r-l

co
r-l
O$
N

ao
l--
cnq
ca

co
<.
Oq
cn

s
r.l
rl
rl
+

co
cn(o
tn
+

(o
I-r(oq
<f

f\
co
N
m
Lri

No
rnq
rn

l--
l-r
cnq
LN

$$
O)

d

rn
an
c\l
=1:
ro

N
@
N
\o
(J

O)o
q
!o

><
r{
F{

O)
O
O
O)
O

LN
a!
J
r)
cl

l--
rn
$$
N

s(\

aa;

o.)
U)
O')(o
C'

f)
O
Cr)
N
.$

e!
OJ

\s
(o
<i-
t
Ln

O
N
ff)

"lrn

N
o)
@
oc
ra

tJt
(o
O
N
\o

<.
t\
Ol
$
(c

ol
o)
<l-
f'-
(o

(,
gJ
O''
(o

Ol
O
(l
r]
t\

o\()
rl

ol
Oq
O

LN

\
cl
!.o
(x]

n
N

.:,
oi
rI)
ri
rn

CO()
Or
N
m

Ln

ca
$

m
!c
.C
.J

CD
<l

ol

O
O)

t\
u-)

(o
d
<.
r-i
ro

!n
Cl
<:
!I)

r'
d
oq
(o

<t
rn
O
r{
r-

|--.
ro
\O

|-.

,.o
Oq
r,

o\
N

o-l
O

..-l
o)
U]
N

ao
LN

t'\
O')

c..l

C.

l:
O-t
co{
ca

C]
L.
t>)

n.i'

O
rn
anq
rn

o:,
ar
rn
ul
L-n

i..l

of
Ol
r)

f\

R
!o

O
@
ro

I\a
ro

t\

o-'
(D
co
<,
t-

(\
(o
co\
l-..

l\
O
toq
ca

o\
co

LN
Nq
c)

co
ao
co
N
..j

F-.
F.q
N

d
N
rlq
an

l--
N
Olq
aa

N
N
TD

<

$(o
O

,/i

(o
(o
<'\
LA

O)
U
<,.
c..l

O
r-l\
LO

O
o)
co
n
F-

ro
aa
LN

F

crJ
cn(fq
N

N
.<f
$
...l
OO

LN
O'l
U)q
c()

s
f..

(o
<-
CO
Or
d

O
co
Oq
3

cn
$
c\
\,C

N

c!r-
co
.1
cn

N
Oo
+

LN
\o
(o
r:
$

m
o.l
oo
cn
LN

co

l--q
rn

N
rn
ul
(o

Cr)
N

(
l--
co
cn
n
>.

,\(\
$q
I\

l--
i--
L.
c!
co

tn

\
co

ol
f--
O.]
O-)

\o
(D

ao
sf,q
O

<-
an
ao
co

O
Cr)
l--
\,?
N

!a
(o
.i-

<.
a\
rl
N
=f

m
F-
rlq
\r

$
N
co
11
ra

co
O)
O
GJ
()

F
C)
oo
\o

r-l()
(o
an
t-

o-)
io
coql
f\

OC

'6)

N
r\l
L.q
co

O
f)
(Il
N
si

N
r\
t\
o\

s
Ln

(\
U,)
o)
()

.J
(I)
y)
q
ri

r:
N

()
!o
..:i,l
rn

a)]
N
ca
j\

i-
UI
f\q
ln

.$
'.o
oo\
LN

a!

{,
sr
(o

co
F-ar{
l--

d
N\
F.

!o(f
.!
@

cfr

roq
co

fll
O)cl
o.\

io
cc
q)
oq
O')

N
o)
t-
rrl
O

;<
<f,

LN

\o
o-l
O

d
(!)
coq
rl

u-)
>.
t.-
Gi

(I)
ol
Nq

co

n
N.$
c-!

\j
N()q
!o

i'\r\
(a\
\o

rnv
l\

C]
c_l

rl
d

O
I.D
l.\
OO

L')
co
on
O-r

to
rn
m
o)
O")

ca
,'D
l-1)

()
r-l

=:l
co
d.:

o\
(Y]

o)o
l-.q
o

LN
ao
r{q
-l

(o
@
Nq
N

rl
r-
d\
m

l-r
Cf)r-
ra
+

N
l-.
r{
<:
LN

CNo
an
N
CJ

r\
(Ir
r-lq
T\

r-l
(o
00\
F-.

N
O
m
LN

d

(o
N
LN
c..1

O)

O
$
q
(Il

O
U1
cnq
C)

(o
O)
c.!

O'l
|-t

mq
rl

o\
N

<.
O
co
CI
o

(o

.fq
O)
co
oo
co
N

r-
N
Oq
CO

n
m
T\
+

Oq
LA

Or!
N
n
\o

LJ)
c!
cl
l--

(\
N
LD
e
co

ro
N
co
cl
@

@
ro
@
l--
C]

C.
rn
t\
"1O

at
CO
<-
an

N
(o
O
n
N

q
a\

\o
!..i

O
O)q
O

<.f
O
Nq

O
\t
O-)

c!

O
N
Oq
m

<.
LN
oc
<s

LN
U)
of
l--
LA

N
@
.Jr:
r-!)

T-

\0
a-

O
to
(oq
co

ca

N
n
Ol

IO
t-
!o
ot
O

LN
r)
01

rt

tr
CN
cn
-l
a.l

r-
cn
Oq
ca
Yi

LN
(oq
(Y)

(o
0l N ao s (o t- co O) C)

r{
a\ (1l

ri ri
u-)

qJ

(g
&

il(,l
El
..- I

ol
>l
FI
f,l
zl
ZI
<l
u-I
ol
LLJ I

:t!
1l

<!>l
bl4t
url(,I
uJl
EI
o-l



(f
N

LN(o
O
oq
O

+o
tn

o

rn
<.
N
rn
o

O
fn
N

O

rl
r{

a
O

FI
LN
r..
..1
O

co
rl
N
N
-i

cll
00
l-rri
d

cos
Fi
O

<f(o
s-l
f{

CJ

@
cn
(r)q
o

N
Ln
l'.q

o
rl(oq
O

\o
rn
N

o
anrt
co
o

o
.i
(o
(o
o

<f,
l--
cn
4o

Or(o
.r)

d

N
rn
Lr)
01
O

00
@
co
N

co$
cn
n
O

O)o
O)
fi
o

(\
rn
LN
F{

o

N
ro
f\l
ei
()

(o
N
O
!-l

$
cn
@q

00
l-.(oq

o\
(".l
N

l'-
CJl

q
O

o)
ri
F-q
O

l-r
LN
ul
O

$
rl
LN

n
C

c)
O
t-r
e
O

ao
cn
O
co
O

(o
oo

nl
O

00
CN
O
c.]
O

f'.(o
rl
C;

O)(o
co
rl
ci

N
N
r{
ri
-:

c)
N
O)q
O

<f,
LN
l-.q
o

o\
e{
r'{

,D
Nq
C)

O
ea
coq
c)

LN
sf,
(o
Lr')

o

r)
(D
(oq
C)

LN
LN
co
e

\o
00
.-l
ar):

an
m(o
N
d

rorr
.t
o

Ol
O)
F

(o
@

CJ

co
N
N
r-l
d

LN
r-,1
c)
d
CJ

cn

o
o

o\
C)
N

C.)
an

e
O

<,
CD(o
d

r--
co
t'-.

"l
C)

cn
N
co
<:
O

O)

O
<:
c)

O)
<.
cn
o.l
O

O1
l-.
..J
o

(o
N
m
N
O

oo
ao
O)rl
o

LA
r-t(o
rl

+
cnrt
o

Nr!
rt
o

Lr)
cn
cr)q

s
Ol
rt

CO
O
oq
O

N
(o
o\
O

$
cn
Ol

'r'lO

l--
00
O)
n
O

O
rl
n
O

Fi(\
rn
cY)

O

cnln
O)
n
O

l-r
oo$c!
O

O
O)o
r.j
o

(o
rn
F
FI
d

(o
l-.s
FI
O

o
N
rl
d

c\
<f,o
n
O

o\

r{

LN
F-\t
00
O

N
00
f-l\
C)

(o
@aq
O

co
ia
u1

O

c-l
l--
an
<:
O

c)
l-r
cn
O

Ol
cn
rl
cn
o

O(o
(o
N
O

rn
LN
a\l
c.,l

O

-lr-l
(r)

o

(rl
rl(o
r{

(\
f"
co
rl
o

ao
(o
rl

o

o\
,.\
r'{

t\s
U)
cq
C)

LN
O
ra\
a)

<"
<.
c!q
c)

F-
ca(n
ul
C)

(o
LN
<:
C)

@
Or
co
o1
O

N
co
cn
ca
O

$
co
N
CJ

s
rn
<f,
N
d

O
@
ON
O

co
l-.
l-r
n
O

o
N
LN

n

O)
O)
N
rl
O

\D
fl

N
.D
.o
(_.)

a\
C.
<.\
O

f\
C)

q
O

an
N
L.,!
O

\ot\
<l
O

I
c)
rl
<:
O

co
cn
LN
01
o

O
LN

on
o

C)
ao
(o
61
O

fr.
(o
N
r..1

O

$
rn

-la

LN
co
(o
-l
O

N
LN
$

d

o\
ln
FI

(o
OJ(o
co
CJ

(o
ra\
O

LN
l--
rn
(o
CJ

@
!-l
r-
rn
o

Nr\
O)
na

cn
N
aa
n
O

ol
rn
l-.
co
a

O)(o
N
a
O

fn
<f,
@
c..l

O

N
l-.
$(\
A

O')
<i-
rl
N
O

o.l(o
@
F{

LN
N
(o
r{
CJ

\o
sf
!-{

Nr-
t-q
O

rn
O')
(o\
O

m
r-.
r_o

CJ

C!
O1
4o

O')
fl
LN
()

(o
LN
LN
s:
c)

(o
O1
o)
(..1

O

(o
O
LN
ne
C)

LN
|-..
Oq
O

r-
O)(o
N

(o
(o
co
N
O

(o
l--o.'l
C)

r{
N
00
rt

rfl
Fl

o
rn
co{
C)

rl
ca
oo\o

an
O)q
o

ao
CN

q
o

oo
N

4
O

co
O
@q
o

rl
rn
N
no

N
ro
l--
ar')

O)(\
1r)
.fl
(f

ros
Ol
a.,l

o

l-.a
N
o

l-..
O
cn
N
d

(\s
O
e!

(o
(]J N co <1- l-. oo Or C)

rl

x
N
el

o.)
N
(I)q
O

cn
F-
O)\
O

@

r-l\
O

L.l
rn
an

o

+
l--(o
ul
O

(o
O
14
O

co
N
L.
<:
o

ao
O
<:

(o
(o
ca
o

O
OJ
N
co
o

LN
l--
00
N
C)

t-(o
tf)r\
O

N
o)
N
n
C)

\o
C)
c-l
c

r-
N
@

d

s
rl
t{

o)
O
Oq
O

(o
H
tt
c9
o

c!
d
mr:
O

l--
@
rn
LO

o

ra
co
O)q
O

LO
<-
ao
LN

d

l-r
o0
<:
O

o)
cn
co
n
O

O)
O
Ol
.n
c)

c!
N
tn.!
O

aa
Ir-

rn
(:)

(,
rn
@
c'l
(f

LN
t\
LN
r\l
O

N

-ld

o
O')
O
r!
o

o\or{
o-)oq
O

<i-

N
@
O

co

L.\
O

O
co
@q
O

(,l
O
Nq
C)

Ln

(.o
ra
O

N
ca

O

Ln
(o
(o
=J:
C)

<.
N
n
O

rar)
@
m
O

LN
O
rl
ry'r

O

'-ooo

ftl
t.-)

F
o")
c{)
ct
a)

CO
cn
(o
r,.l
()

<a
o)
m
cl

o\
O)

t\
q
O

$
oq
o

(\
N
t\t\
o

g
cao\
O

J]
O)
<'
!_o

d

(l:,
O)
LN

d

t*)
i\
$

d

Q]
ri
O
LN

CJ

sJ
a)
\o
c
O

r\
N

o

i'\
CC
rn
o

Lal
|r)
f)
O

r\l,()
Nq
O

a\
Ol
O''
e!
O

I
l-.'
N
d

o\
00

o)
Uf
N
O-)

C)

CO
f--

@
O

co

CD
t-..

O

O
mt-
d

!o
O
coq
O

r!
C)
C.q
O

rn
m
00
,1
O

ca
O
<--
ra
()

N
CJ
O

O

(\
rrl
!oq
O

a'l
cr-]
('.1

1
O

rt
f\
Ol
,Yl

O

Ft-
(o
cn
()

L/)
O
q
c)

N
Jl
d
d)
CJ

(o
<.
aoq
C)

<.
co
f'-
oq
O

ro
ro
Y-l
oq

a

orr!
to
t:
O

Oci

\o

m
\o(oq
o

Ir..
N
Nq
(f

c)
a!
coq
O

O-l
aa
<i-

4
O

c4
@
Oul
O

u)
F-"

n
C)

o$s
<.
O

O
LA
riq
O

CO
l'-
co
e
O

<f
N
(o
cl
o

\o
(o

sl
co
<f,
O-)

d

O
O
O)
cq

(o
o.)
mq
C

rl
N
(,1\
O

an
l--
<.\
O

O
rn
O\
O

r-l
ra
(o

(,

<-
t\
a\l
LO

()

(rr
ri
(})
rJ)
O

L'

(-l

oo(o
N
r/1

O

O
F-
O-)

(J

crl
a!
ic
s]

CN
nl
<,
O

cn
i--

CJ

x
tn

=f,N
rnq
a)

O
N
O
Ct)

a)

@
an
roq
O

t\
N
Nq
O

LN
CN
co\

G]
rosr-
c)

>.
O
r-
a)

00(o
|...
(o
C

to.$
<.(o
O

o)
cn

(o

l--
$
corl
._l

s)
io
LN
Ln
f:)

an
O
cn
LN

C)

LNa
LN

d

O
co

o\
<r

L.

ro
Ci)
(,

\.D
<.
N
O-)

C)

O
o-)
@
co
ci

ols
L.
CO

C]:
r'.1
oo
Lr

an
O
o.
l'-
r)

O'l
O)
LN
l--
a)

r-
O
C.\
O

ro
N()
l--
.J

\o
LN
r-q
C)

,"o

O'l
$
r.D

(:

\o
<'
N\l
O

r0
(:)
!o
O

u-)
I'r
l"-

.)

ct)
rn
L.{(f

o\
fYt

O-)
O
l--q
O

\o
C{$
o)
CJ

LN

q
o

LA
@
@
oq
O

tD
N(o
oq
O

rn
T-
aa
co
d

co
o

<ir
o)
co
N
CJ

$(o
(o\
O

<iI
<.\
O

OJ(\\
O

<-
rl
O
I 

.\

O

C)

ooq
O

.*l

tI)q
()

O)

q
O

\o
N

.f

coq
O

(\
(o
q
O

co
N
q
O

co
ca(\
O)
d

N
6
Oq
o

O
00
co
oq
C)

r9
O
F-
oc
O

LN
an
lr)
cq
O

co
!o
coq
O

rn
O
Nq
()

CO

C)q
O

L.
oc
oor:
()

C)
anr\\
O

o)

t-
O

o
cn
.$\
O

\o
FI

o
O)q
O

co
O
q
O

(o
C)
l--q
O

O
,\o
q
O

Ln

LNq
O

O(\
$q
O

|-..
c\]
ca
O)
C)

LN

(\q
O

co

r-iq
O

cn
LN
O
o)
C)

CN
ro
o)q
(f

.i-
F
@q
C)

co
f>
e
O

O
O
h-q
C)

,.o

O

(!
0")

rl sl an *i- (o f'. co o) c) N
I

c4
rn

<. Ll)

,;
d,
t&
o
LU3

l.-
z.
VI
IJ
x.
o-

o
lJ
.9o

L

LA U rf (\
r{

cn
r-l

s
F

OJ
P
rq
&


