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qRATST I DI JATAT ART IR ART 3R myfed @ Rerfy & d&d
aferd DAl BT 3MHeA BT | fAvelvyd BT ST B HIFd TR IR
@1 AT & 99T R U deell g5 o ReIfd & ded uRAmHT &
AERIAT BT AAUIYdd b B DI |l ATl & |

7) fo=ig use]

ey A aRIST BT P& IR @ IR # oy, e aRanEr @ fxi
faweiyor Wk 98d o R oRar €1 afe fadr 9§t aRareEr § 9T o
qrell pe AT TOIRIAT 8 Whdl ©, al T-3Ter T o<y fageryor &1
AELIHAT & | SHH AT URIISHT B AN &R+ b oy sraedsd
Sfod o Jem & fog uResrr dred e 21 e aRarer &
fORTa aeridr oegdd 39 R ¥ Ush fJaR a1 & o fobae were-om
Uoll &1 JMEeIHhdl ©, Yol & A, Fow R aodl &R o= fa<i
faamr |

11.3  IRAISHT JeATHT ddb-ild

TRATSTHT JedidT
IRATST JeATHT BT B AT B FHIET, ANTT BT AT AR RIS
% U & wY H AT ST ® | I8 RIS & GeAHS IR e

UEell @ HeAId & - URAGHT @l FFeriar ¥ W Hdfla 7|
IR AT AFES BT $6 TR A 1ha (AT S FehalT 2

1) IR-GE TH D

2) ©C HFGS dd-ilh

1) IR-B dPAID

i) SIATaeIHAr
 WMES @ IMUR, W uRAGHEN e ot € S S
IRATSTART TR WRIIAT A 8 ST &H SIdl © | ETelifd, $9 AFGS
BT IUINT B H AT TR § F Ueh fhdl ¥ aRArs-m &l
dTIchTfoTddl b = &A1 & wife forar war Aoy faviy fAear &

FfhITd Yaiug & SRiF 8 |ohdl ©| 39 A B o&d Y, DI
STANT fAaer Aol o & forw =81 fosar S =R |

ii) Ua® rafer
JE URIGHT IR URME Tha RS P AU B & [olY ATaeTH

THT BT oS 2| AT Fpel gare Rex &, O Udd 3@y dT Iorm
IRAS TRTT BT a1 Al Targ | faurd &xed & S 2 |

@ R I Fhdl vare ReRr T8l §, Iaerv & fou afe fed
RIS H 6,00,000 TUF BT Adhe GRS M & AR Ugal a8 # Uh
ARg BY, GAY I H Tb oI Yo Bk B0 3R TR a9 § Uh
ARG T B9IR BUY IR AT a¥ H T NG YU BT AhE YdTE
SO BIAT 7, SH@! YIAM @ IR Al | Udd Ifafy AHes @




iii)

iv)

IFAR Udd @ Rl wH 8RN, aRASHT I+ 81 Afde ais-
BRI | S99 AMGS & SUANT HRA diell B, MW R WX Iffehdd
e yda @y fHfdse ot 2|

QIO B @l X

IO BT TGRS AT AR G% ATIYEAT BT 719 & ST 3T dl a9
A T BRaAT B, IFT DI @D A&l H AGT AT © | Ifh A AR
e @ Am @ i We € Red & @i R & g a9
IT H BU © | MHAR WX ST by o4 arer fav v &

1) R o 915 AT M/ IRMS a9

2) @R P gIg 3T 3T /3iaa foraer

3) PR D qIQ olfdh A W Ul 3id M /URMS faer

) R D dIG oAb AN A U a3 /8 faer

) =TT @R BRI W Ug A MY/ URfAS faer

6) Sox¥c 3R T W UE 3iNId 3ma /3iAd faer

Ao o : Rest @ or@is &x Ryae srftres 8RfY, aRAsr St &
EESMEININ

AT :

e TUMT BT 3T 2 |

N

2]

o IT I ¥ ST oI SIHHRI IR AR B |
o T URANHI & R Slgd TR o™ TR f[IaR &=l & |

o TN RIS & R AT & T T BT AMLIHAT 8l 2,
Afhd va falne a¥ | omg ofax Yot oy SeT Sude T8l 8F W
Al Red @ @i & BT gar T S Al & |

A Bl T &R D JHAM
o UB U & AHY I Pl IS B & |

o TIUYl B AWihd X P Ps SUR B BRU g Y9 UgT B Hdhdl
g |

T AT BaAS YU

T VAT Ha¥Sl U BT SYANT AM AR TR I GRISHRH B
o< araar @ & o fdar Siar 8 g Srdrfore o @t
JMILIHAT Bl 8| G B

Y& aM. TS (SrEdIfeld 0T W), U, / (&S (Srediiold FoT
). oI I, |

o oM oM AR W, fO<i SR 2 & U1 [T HavSl U Bl

TSI AT 2 |
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2) ©C o B ThAD
i) NPV (A¢ acHe A)

g8 AAhal UaTE d aadd Jod AR Adbal dfedis & IaHE oI b dra
F AR B TN BT SUIRT Gofl qofe H fger /uRarer @t
ATIEAT T fawerr & & fofu favar Srar 2|

T faveryor vfasr § Jahd) yarg @ fava=idr & ufa Haeeiia
2 O U a9 / ufRATSTT Seq=~1 AT |

NPV & foru foam &

NPV Y (a4 — oFId) t
(1+1)1

SIgT:

r=gcat=79qy

n = fageyomes farfost (@uf # )
Aot

U GaIfad aRAeHET @l WerRiar taddY R Rl g1 afe gadd
AHRIAD & o 9T IRIATSHT B WieR fhar o=r @ty | afe w=did
TIHRIAD T, a1 URIASHT B IS IRATBR B o1 ST =1y wifh
THE! Yare Hl ABRIHD B8IT |

LG EICIRGIR CRE R
o UAUE AT 2 fb URAGHT & wegaci] Adbal Y18 Bl BH dI Yol dl
AT & ¥R Red @ ) R iR 3 faer far smar =)

e YT T Fo & AN TP AR URAGHT BT TAUET HF 8 ST
AU # AT ETerif Tedl &) WR BN 2 |

Q:I'fﬂ_cﬁiﬁTT

o T U & UMY oI R fIaR &=am 2 |

o IT TTHal YAT8 FATE TRT Bl U1 FYUAT H AT & |

faf=r aRao™el & TAUEY &1 ST ST dddl © | & IRATSHRI T 3R
A YH TP AT BT GAAE! Dael g9 RIS & Ul b1 IR
BT |

NPV (A +B) = NPV(A) + NPV(B)
3msy &4 fferRad Fad) vare orRT & foy g€ ad9e Jed (T &1
TS

NI Ahdl Yarg
0 —10,00,000
1 2,00,000
2 2,00,000




3 3,00,000
4 3,00,000
5 3,50,000

o= [ <, L5 > SR
(a+r)° -yt A+ry (+ey

CF, _cash flow at the end of the year t
r = discount rate
n = life of the project

In the internal rate of return. we set the net present value equal to zero and
determine the discount rate which would also be the internal rate of retum.

E.g. Consider the cash flow of a project

Year Cash Flow !
0 — 1 00000
1 30,000
2 a 30,000 1
3 A0, 000
4 45,000

The internal rmte of return is the value of r which satisfies the following condition.

1, 00,000 = 20,0040 + 30000 + 40000 + 45000
(1+r) (1+ry Cl+r)" 1+

wH & oy goll 1 &) anTd 10 Uferd & | U &7 e adH e g ®

NPV
10,00,000 2,00,000 2,00,000 3,00,000 3,00,000 3,50,000
1.10 1.10 1.10 1.10 1.10 1.10 NPV = —5273

4fh g Ta99 Jod ¥ s Foig fFrm aRae T & ©ieR &= 7 afe
T AhRIAS & 3R IR I8 ToRIAS & ol SRAIGR $R < | Jg,
faoia aRAST BT SRATBR B BT BIFT AIRT Rifd AU THRIHD
=

i) ofaR® Red TR (SMEARIR)

AT AR WX, 90T &1 SoadH IMdRe &x arell fodr i aRIre=T &1
NS A AT ST & iR IS 3 a9 3T AT ST iR
Ugel fhar SO | 3ffaRe aroll &% (JMERIRIIR) BT “ara=) &l nfda
R (PBRAR)” & T H W SHT SaT €1 T8 FHHR0T H gRATSTT
AT Ram &% &

3R @ ToMET § et iR Fe o va ufhar wfia 218w T B
fafr= Al &7 TN @Rd 8 99 dd [h 89 I8 T8l Ui B SuRIh
FHIHIOT BT STRAT BT 978 8IR & WX 21t & 719 12 & &9 H
G TR B 14 & T 1,07,773 UT BT €, UE 1,03,046 T, 15 B foIQ
TE 1,00802 T 3R 16 & foIT IE 98641 T | TP 16 TR W, I
1,00,000 ¥ HH g, &9 Ty Farerd 8 f6 3R &1 o7 15% AR 16%
& da g |

1 ufrerd @R (15 3R 16 Ufaerd & €14) 2161 (1,00,802 — 98,641) B
AR A WA WAl & | 15% (1,00,802) AR A H &ed Hed (1,00,000)
R fYaer 9dHE JeI (1,00,802 — 1,00,000) & dE BT AR 802 TUY % |
T IR 8021 /2131 = 0.37 & UG fAR & 3IHY 81T |
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W& B 15 Ufed dd Sied W g4 15.37 Ufaerd g fAerar 2
glefifh, fhdl AU T aRIAIGHT gRT SO~ IOl &1 adfdd &
AR THD! JAFANT NARS a9 &R I =1 81l & | I Sy
fdepedl & ol H Ioa ATSIARIIR Fod dlell YRATSHT Aorqa faeprad
P d8AX AIDHT I BT |

ii) SY-ATRTT SuTd (S8R

U 9 NI JUTd Uh Hebaieh 8, TIehT SUINT oANTa-oTr fagetyor
@ MuaRe e # ol uRae T & 3 & forw w9y Hog &1
AT B D foTU b1 e €| I8 U URASTHT UK & a4l ol
U B, o1 SHa oTd @& | GaRoT iR IR-Aifg®w weal #
h foar ST 2 |

AM-ANT U (@RABIR) el AN IR fd oM & 3uId 6l
gfaffea &ear 8 M @ SfId §U ¥ g & A 2 iR @t
o & forg 93 ®

Year Benefits
Year 1 25,000
Year 2 40,000y
Year 3 40,000
Year 4 50,000

he benefit cost ratio of this project will be

CR= 25000 + 40000 + 40,000 + 50,000
a)  ary | au 012

1,00.000
= 1.145
ecision making: If BCR is >1, the project should be accepted and would be
sneficial.

'BCR =1, we interpret it as being indifferent.
BCR <1, the project should be rejected.

IRl U T ¥ d8aR & Hifd I8 Aes URd & ufd vud Bl
AYAT 8 3R I8 9% 3R B a9 & 9 9e9Td B bl © |

3O W @ S AN 1

Al &) AU IR @ oIy TS B T3 S8 BT IUIRT N |
@) SWRIH UI6 & A1 Y SR BT ST B |

1) IRASHEN Fa1 €2 et # d9 Aag dRal 87




2) TS ISRV & A1 UHh URAGH! TIR &_d 97g [ar fdhe e arel

o O

qPb-Ib] TSNl Bl o B ?

il GBI faTelvoT BT Ie3d I8 GARed o1 & b Arqegs a9l
HIfde JiaaW Suaer & AR URAGH & Fhd SRIFEGIT & oY FaRH
Ipfous gfaersli &1 a1 fBar Sar 2| s fr=feiRaa i &

1) Sed & Sfd WM &1 93,

) SUYH U], FAH R AR BT T,

) Hed AT, AN iR 3T MMl B ST,

N

w

4) URATS HRATEGIT DI ATGAT DI T |

IRATSHT & Aheldl & oIt e & I A BT I99 Uh J-3Magadmel
2| e WH ST b IMRI WH B Afd dRdl 8, Sdfd I Age
I & Wik e fARre e & deffa ovar g | 99 9aR & aRITorTRi
DI ST FAWIGATY BT 8 offchd R BT I PR THI HFE Acayul

HRDI B &I | I@T ST ATy
1) 9 & Iudterd], YA B AR AR BAMIST TSdhi bl SURAMT |

2) IR | SH@! Aded

3) uRded 3R HIR FragmRil & Iucferd |

3R A BT o awd B | O AR SR Wi IaR-geE W
ArEagrgdd fTaR & oy SF @12y | uRATSTT & Fhel braf<add o
forg, @ed A1a IR 31 3™l &1 YAl ¥ A8yl 8 | $ed J1d AR
59 Sl I~ SYe Srawaaarsll & AN STHIMT THalldR & 3R
R ST ST =112Q | Farerd & FRaRar & forg Fafa ok FRAR smaR
R e AT R IOt H $YE @ USRIl MaYIF © | IS AMaeIS &,
AT SEM JAMYT & 3O HId T 997 Fhdl & | IRASHT & BRI H DIs
A < R AN H ghg PR § AR SEH P AMYSIT DI YATIAd DR
FAHdl g1 991 IR e uRASGHRI & AWl H, HRIGH Jedidd AR
FHIET THAIDI SIRAT I ISY[elT THAIDI BT SUANT fhar ST 7 |
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ORI & e Fgeriar ey # el & | ok IR-
UeuUIERY fued @ forg gonferal @ ff sa § @ S ARy | St &
IR-URARSE /TR0 Al o g, e afdwal s § i< ol &l
SUINT | 39 A1 €919 H @1 91 41y |

AU W Y S BN 2
Ale: &) U IR @ foly U™ @1 T3 S8 BT STIRT o |
W) SURKH YIS & <1 U TR P ST P |

1) IRASHT & Fheaar GAREd &1 § dd-al JaerRiar gy &
HEd B AEA A |

i eraeriar faveryor eraeri gk dRve @1 onfdie gerar &1 U
HA=THS A9 2 | Ig fageivor saferw fear Siar € dife aRde #§ &t @l
TRl WR SO STSAT & g R AT off Wb | 3Mffen fvermur fawedi @
1 iR BT FeiRT #RA IR = TH MR TH HH B BT B Bl
2, Sl URATSHT &I JI P Fe\ 9911 2 | 39 Al & IuIRT &1 A5,
gTtifds, foaRENT faweal @ 1 f< 81T 8| 39 UaR, RIS amfdies
faeetyor  #Hifge a1 anfdfer B+ & MR W fdbedl & dra o iR
ol o9 @ dEie WA 71 S dddidl B SUANT 98d Agdyul T,
Fifd g1 T fRY fAded & MR W 980 §© U AT @FT | $9ferg,
ST BH 39 U &I SR ApRId &1 @ U §9 @R &1 S
HRAT: 3R faveryor o fhar =7 anfey?

anfdfe garar

ORATSTHT TRl & STieh fdgelyor &1 duid SR Sifaq Se3g <ardr Surdl
W B AT 8| TR 8, T8 S T Sl 2 98 I8 2 P e seran
SUR AT g7 SMYe GErl URAGHT & $IYe 3R A[TYS &l Wi
PR | o B B | U ARy dHae aff F9a 8 Il ® 99 gYe iR
3MSCYC AFRI HI FfRd HHdl AT SHIs Jodl & AT TN FRD ID
Hafrd Heal # uRafia faar 81|

anfefer qerar & FYART & foU e maeds iR uRer o, gafely, I8
2 & gYe iR oMScye @ @Md A IHRE Hed eI oA ARy U@
PO I JTYRVT B b A, Ub AMAb SEAr SUR Udh Hee Bl
gfcrifeeg Brar & a1 e oy wel 2| 9 fdg WX Ul I8 Hard Yol




BT IJg T T 87 IT dbfedd WU W, I§ A D <h fhaT SIrar 87
I ®U W, 39 Y Bl &I G dRID! H <h (AT ST Al o

@) TAYC AR IMICYC & INT & Hed & AR & WU H, 3R
) IScyc 3R SYC I AT & AU & ©U H |

Safd ggelr gul W19 QT B, ORI U TR &I SedT &1 ATdel J19 <l
g

i) <egar Sudl (o iR JmMIfT®) # ofeR : faf=1 anfdfe gole wa &
IS DI AT Asd od © Rl AP d&d, e IT WRO
AR UR ATT-3TeTT Bl & | S8R0 & oY b SR URATSHT Bl
o el aRIHRI ¥ TS WIs & foU gerd © | Ua fhEE o
IRASHT # 9RT ofdl 8, S AU Ta H AT IFb AU Yol b
gafeld dIoiR Hod WR = HAMI | 37U+ YalTel &1 ATaIdHdl & Uh
T TNIGAT IS AHhdl ¢ | $9 ARDId e & oIy 39 Y &1
I @RI Y YA D ATAT § Sl YIaE bl Tg DAd F IO B
SRl 21 o/ w1 fparl & gicpror 4§, i 99 wU 9 9N &
gftepr 3 RIS & foy faFe & g9Yc & o WR fdaR &_AT |
Q3T P HT Th Y-SR & 3R SHGT IS &1 BIs 3 SYAN T |
STy, |ATS & foly, URASHT & oy ¥ $9Ye &1 oI o T I
2| 3ol FI SIS B Hod H IR I AWl H ASTI-CHT BRI | ST
Ugel AFCl ¥ JFAN URASHT Bl ol il qerar &1 G <, a8
TEX AMC H I U AHINID 3w qerar o |

39 UBR BT IJR 39 919 W & Ry A1 gar & b uRaresn &
wRaTfad Faer @ @RE ¥ Sl |esite a1 <M § 99 Bis BRI ©
I FE | FuRT & @i @ A= Wl & oAy @i sefoaver ©
BN BAR 29 § 39 9 gpR & aRAerr faer gid € |

i) e &R Amiie e <ear Sul ¢ Aruine iR amHIfoTe
MY qAAT & A I AR T ST AT D AT AR ST Bl
ORI & A1 HE 2 offed ST gHSl @ 9 99 T8l g,
ey, AIdGi=e 3R IMHIfSTd THH T8l 2 | R Bl AR W B
% forg, aMsy &9 ST uRASHT # wRarfdd fFder & @ @RE ¥
AAG=e & w9 H AF SR URIASGHT Bl U ATaoi=id Yol g
FATIT 3R e fbar S| |rdsife ol BT &g IR DI SMEral
Bl gfoRud] BIHdl IR gY BT IUTEA 3R ATYfd BRAT 2, AT ol
JMYfiiepaiall §RT ¥al & Sl 2 | I U aR R aRAer & fog
T $YC ¢ |
Ydee, AfhTd fhae @ ORE, &F | TEfed aeiR Jed WU
& fHal | IO GoTdd $TYC JAMaIRAT Pl WIS ISl & I 39
Fel AR TG ysdl 2 AR 3H URATSHT &F | U oS H of ST
U1 B | URATST 1 AraSiie Jaed ordl & foly 39 foFa &1 19,
FihTd fha & §9H, WGl g A3 B A B T8 dEd o
Ton fHar ST 8
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dfd, ¥ @ folg, ugel QU U &R & foly, 9 YUl |Eaai®
IRASHT & o ¥ 39T &1 oI I BT © | SOy, el Wl g7Ye
T g ¥ 39 IR & oY, o=y Aol FHM BN & BRU, URAGTT B
Ardifee onfefe Terdr SU gd] AmIfie Inffe qerdr SU W HIh
31T BT |

89 U8 f=py Moret wobd & b fodfl | aRaor & fory, swar amfdfs
qerdl & A= SUr 21 ¥ RS H el snfdie voiel a1 |versl |
A& € A I faon, Ardeifie a1 wIg o B | e &) frshy ] grar ®
e Scye gl W [aaR A r 8, e A=t anidie gole &R
A TS &1 YRATSHT MSCYC Bl ITeT-3TeT Hed § Aol o |

ART 3R

TP GRS B ATd iR a9 $9@ $9YC 3iR 3MSeye Jedl o U 8l
g1 Uolel &R wnfie Wl & gaR e iR 3MScye ol # IR,
wWHIdh wY I Th aRATSTT & FSll, Adeite 3R AT ol AR
T H 3faR UeT HRAT 2 | $AfeIY, NI IR o & @ Ifd uga
=il +ft aRITST YFadR & forg worfie wrf 99 Il 2 |

A9 Ugel VAT WA 81 9adl © b Pls B 8l sdl b I B Il
2, §YC oI TP A1 URASHT AR &1 781 IRd & | 34 a8, Bl B
Te el & I frde fog afSia g & w0 sMscye Iod Ud 9
IRATSHT ST &I 7TSH B & | BT, QI BRE 3, I AR 99 & | Fa9
Ugel, WHINIG DIV W, Th AHRIAS IMScyc Hed, WHVH ®9 |
TG AT BIHDRSD IcUTE BT Hed TRIISHT B AT AT BT T3
HRAT & | AN, U THRIAD $7YC Hod U HHISTH AT BT TS Bl
=

TR, Sl SR Arde™e giedivr 9§, g9ge arTdl & 3felral, dRATSTHT H
UHh RE IR-TYC AN 3R TR TRE IR-3AMSCYS A U< HRAT MAST
B AHAT B | Y AN DI URURG ®Y ¥ URAGT & I H AR
gRad ufshar & U GId g @ w9 # aftfa fear ar 21

3T BH M UgdM & oIy IR-g1Ye oFTd 3R IR-3M(TYe ol bl
IRV BT STTd B |

i) TRgaye ol 1 AEWe AR IR-gYe ol a1 |dwifte danrd
Tl YBR &I BT &

®) PR AR Loob
Q) 9o Fae goh

B, 0 &I fhwl W oIz iR & Pob & IUAR & N H
9gd 989 @, NH ¥ @ ol a1 Adeiee dion | IR-39Ye ANTd
B BT A <d © | JodE Ud ORI oRam dF © ol il 3R
AreSle AEiie BAl gRT I8 fe@r & forg Faifea fhar Smar @




i)

forar T 2|

sfey, Aol a1 ArdeIe anTd § U™ Yo Bl UMMAS BRI Bl
Aderd BT f aR¥EUfRT & g99e aRTd @) SR e 8RfY | gsfery,
fpdfl aRTe T @1 ol orTd, |rdoiie a1 AHISTD BT 3Mher
PR B U Joue WG & | oifdbT Joue Ud RIS B
fRig @EeRar &1 b & & foU dgd uNle ©, Hifd
TIe™ Yoo O & A0 & WY H Y§eT & fole Suae F |

FOl B [l & GIIdE &1 W T8 B 7 | g e |uRky @
JIERTETT Rd 9T IAD! ANTd @d Dl T3 8, A GAYTAE Bl
AN & wY H A o1 7ded R 9 are [l 8F | U& aR U,
gretifh, fval T a1 &1 O sgagridr &1 fageiyor
T & oy aifE 2 |

I8 &g foar ST =R f& o oi-efic & a1 RIS & J6d)
gare faavor #, Sdfds fhwdl & GaIde o 9d & wu ¥ fe@ran S
g, 9B FoT IR B G & wu H AW 91ar 8, 39 U6R Qe
e | 9o oar g1 onfdie oaiee #, uRWuRT dnTd o AHbe
O] B SHTE ol & | ISl aR<id § U IR-gYe dNd ©, der Ay
O B W ARDSRI B oy Y| S dnT Sl ar At
ISR # fAaer @ forw =g axad & 3R ko AH wxd B, S
ST & dfela™ & oy Jarasn f&am S =2y, Safd 9 o+ o
PRI ¢ | Af ol a1 At gitedior i aRAroHT s fdgeryor
IR B forg dg Riael § 9 te §= wU 9 g e § fe w®n
IRASHT SR <l T8 Yoll TR ST BT YaE B H FeH 8
foru galg Rest S &l | S s R A AN BT IRATSTISH
P Ao a1 Ardeife feie oTd & e Y@l ST a1ty | 3 Ui
DI YR BY, URIISHT HedIdhAdhdl Bl I8 M # |erd BIFT @12y
o oo @t it a1 Aree=e 9ol &) &Sl @ NS ) 9
3P &1 THBT e AT Fleld Ig BrN fb URASHT Yo by S
a2

R-3mSeye fooll a1 wEsife oM - e uRdreERl § ol &
|GG BIv ¥ IR-3MSeye M B 21 I I TeR & =l &
PRI AR el ¥ B AR 8e, [Pl R wiig R Afeqs] a1 gaie
eI WR APCYE @ WG & ©Y H 8 Ghd z | AIS (G 39 T
Sl a1 ArdsTe Toidl &7 Ui 81 dTel R-31ISCYe oMl & g Bl
BT PR IDhd & | AT TRIATSHT IUTed IR 59 g & RIT &
TG BT FHSH | Al |e BT 1R |

TR, I¥T Y& Hed DI g H IRASHT A€eye & Y& Jed H dig
2| I8 dadl a1 BT © 919 Y SR Hed BT Jedid Rl Afed
ol IR oI TR 3R I WG & 7egq I dfeqe] AR qwele &
fa=r fopam war o | Herg 4, aRIISHT o1 S a1 |resi=e fe orTd,
59 UBR, GaEd 6l a1 AesiFe goidl gRT 6T U yode geye
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3R IR-3AYe AN oA 2| A 3R, ol ol H TIE JASSYS
3R IR-3MSTYE o AMHSA 2 |

Sl a1 Ard<Id S0 ¥ Bl AN WR Bl A™ BT Y& ¥ 89 g
RIGRG, 3, oM™, SIfERy offe UM #Ral 2| $Afey, URITSHT &I
Hefrd amTdl iR Al B I B & forg w98 7 39Ye
R R-zYc I & "RIH A S B W A B S 8 98
SN @& WU H ST 3R ST {1 J¥eye 3R TR-3M3CYe ol
@ WEH | W BRI ST 8, S99 A & w9 H Ugerd e | A
s a1 |rdsE okl & dedl W ARy B8 |

i) AMIT® drTd R o IR & NG AT iR ol &
Jeer H, Mudl THh U R &1 A1 BRAT TS AhdT & S UHh A1
IRA AR AP Sfed B Uga= & UfhAT IR § [ifd AR &I
31 37YC iR 3MScye ¥ W arral ik ol d% & Wifta 7
THIS & GIEHIv A URAGHT B PIg IR-39YC AN AR TR-373IcYe
A el |
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