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Time Value of Money

Amount = Principle + Interest
Principle = Amount - Interest
Interest = Amount - Principle

—

Why is interest paid?

o

ewnh Simple Interest

1. Time Value of Money UK ostReR %‘Té§ ‘m&j" is the
2. Opportunity Cost Y
3. |I_Iﬂa.ti(.)ll w o 'Bg 89 m% mﬂ:f e
S| o i oS
Simple Interest = B ‘N-Y
Amount = P + Simple Interest
= Py = B (kB )
LI L'Jl 1 FJ -
Compound Interest = P Dd*f&‘ )“—g ¥ = Ré;tg %Q! mtg@g’;f tor th&
Amount = B C lﬁ_fa&')h SONVRTSIBN B%"f'[&‘é
A= ho-oF CONVErsion perYs

Amount Amount at the end of years
Invested 5 10 15 20 25 30 35
P 2p 3p u]2 3P &P 7P 3
P 3P §=§ 7B gr,g l!\l I@ Qﬁ lg@
°With Compound Interest
Amount Amount at the end of years
Invested 7 14 21 28 35 42
P 2p tB 3B |GP 328 A
P 3P 9B 27p | BP | 293P | 724 p
P a» W6p | AP | 256p | wiap | A096P
A = 50,00,000; r = 12% p.a.S.I; P = 2; n = 10 years \
5 n S A U = ¥
2 A - B ith § )
SHEEH = P \,_j 3+ (Yo x Q):@)—
i TF ﬁ% -,
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Time Value of Money

A=50,50,000; r = 13.50% p.a.S.I; P =20,00,000 ; n=____ years \
—_—> A= B(‘i‘t‘ )
56880 = 361868060 it B X @ﬁﬁp)

W:—Wﬁ%%—@aﬁm>

g i

A=2;r=18% p.a.S.l; P = 25,000 ; n = 8 years 3 months N \
A=B (\4p)

P oW __ Y

= 25006 | 13+ (535 < o)

15

T I e

@ A sum of money doubles itself with compound interest in 10 years. How man)7 ﬁfﬁé?‘\

it will become after 40 years?

Sus invested | 10 YBXFS | 20 Yexrs | 30 VeS| 40 YeRrs

B 2p | 2P 8 p 16 b
\ suth willl Bessrme 16 HMES

—

—

o e value = presenk velue x Qrd”
= 55688 % Q2205

vv A A~ A~ 4

= F va.aw%im
Ll Fd IU'

e e e,

B :
O AmBUWT = Wb‘% 5 (VhsY)
@ Future vamﬂmﬁﬁ*ﬁ‘ﬁéﬁﬁ =

® Bi‘é&‘é?ﬁ %M@ = Pattiire Valté X |"dgsh

Find the future value of I 50,000 after 25 years @ 22% p.a.C.l

Y,
Ys
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Time Value of Money

Find present value of 3 20,00,000 receivable after 25 years if money is 18.50% eﬂm
— ﬁ&f’é%ﬁt Va ye = ﬁ&é@ % Dl%@%ﬁm

A=2;r=14% p.a.C.Q; P =20,00,000 ; n= 3 years 9 mon;hs N \
— )
— A= }(\iE) s

\S
3666000 ¥ (1B35) = R 33156,%%

= o

A =80,00,000; r=18. 50%paCsemlannually°P=°'n=8year86months_ s
A= B ()" \F \
gg gae&e B 1 o-\18S0 E: §‘Z7§ g?? 4
I

\ 8066800 = B % (- 257
=
Compounded No. of conversion periods in a year \

Annually ‘

Semi-annually = |k %ﬂg}&, B] -&!‘,\P,M%\]ﬂ, 2
Monthly
Quarterly Iéﬂ

Weekly %Q_
Daily %@5
\ Fortnightly %@
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Time Value of Money

P = 20,000; r = 20% p.q.c.w; n = 3 months; A = ? \
—> A= pQuedf 13
-&RH‘P&‘P\G*‘ ﬁ@‘)

A=2,00,000; r=18% p.a.C.Q; P =80,000 ; n = & years T g

R
—> A<B (\r'fs'“)ﬂ a» | -oQ3Ie = La@ﬁ@@ \
368000 = 86,600 ('} Yy | (53250 = 42 % | 0%

\-93&. =

250 - 104500 = AR
. 0 30'1'7‘1454 318

\_\

A =20,00,000; r = /paCQ;P=5,00,000;n=8years
ﬁ A‘ %éfl@‘] r X \3:L \ﬁ_ Z 41{3:2 \
 36u%88s = 500800011+ ZE,’I}BZ

| PN 5* W7@@5@%@7~
\ (*E) = # 56§

____\_\_—_\_\_\-\_\-""—u\.

1.1025" = _ 40 774320246
1.10285° = _318% ﬁé’W&ﬂﬁZ’é‘ S

\1.18269%_35%%1@'%6_

h"-——_____

h

Questen - = ABOR A= —1 P9 o8-

II

A= 18000, P

p i
——> A= YatBh <
198% = 4,600 (123

o moldE | _E=2011440800077 P9 €9
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Time Value of Money

A=P (1+1)" T

A =Amount = MMMM “m* \

P- Spineipsl SMOMTE = Sum nvested .
- Rake op interest fer the eenversien BRIDe

.

1= NO. S CORYRYSIDh BEFIDNS

T TN A

x\\\-\-\—‘\‘-\-\__

s __/-'

Discounting Factor = | — @ftﬁﬁ‘ e O
Present Value = (Future Value x Discounting Factor) \

How to find discounting factor on calculator? ( QR nﬂ!]' %%‘IT)
5 QEY) e PRES L= bt

ol s 1

N Sigp Coomnt  “omES VR

e

S

—— s

Simple Annuity is a series of payment / receipts where e

|
I 1 )
Time p34p Hdtwaan 2 ArsROunt paitl/MEceives

cevSeRtives ;B%Wh‘é?ﬁ/ FEEHIHTS INSVERY WRTIOY T
] WHEE b8 samé BE SaMmE

e s
Effective rate of interest = (1 + l!;)n -1 B = E \1@@’ - "?21’ Bi_@%;_éﬁ;@\
where = MoMiRE) Take of ikerest| AAE T N1 oy J

"= NO- B COMVErSIBNBETIOs | — A= Y86 %jggj_
mah_%______ 1)) %‘%g?’ = = \12. \ -

AMyANoles
-

W B=86000 A=< hH= 2 Wars
20 PA €N
= EHatie “ B .

Tute o ¥ = 20V P-4 ¥ = 3} O5OM08I/5Y-

= (’1"" gz‘o-lb 0-2 w | | Va
9 / I PAE 86,000 % ("*9?-07) L) B = &880 2(1-2193910¥47
£

2 y
= (ro1666666) -1 | = ggomx (161666834 -

= m-mm&%%%é%%z
BA-€&-

9. 0, 0,6

5

CA Vinod Reddy - vinod.reddy.ca@gmail.com




Time Value of Money

D

Nominal Rate of Interest

Effective Rate of Interest

12% p.a.c.q

(1+ 211 = 16341 = v 5508BYY

14.50% p.a.c.m

)

Q+m§2)"ﬂ = 1012088388312 1 = % BEEH/

18% p.a.c.semiannually

(.,4-828%2\ 19924 = BB 7

26.26% p.a.c.weekly

(1~ % 521 = 1.0050553 1 = 1094471

22% p.a.c.monthly

~

(1+ §555)% 1 = 161833333121 = 26,357

Effective Rate of Interest

Nominal Rate of Interest

18% P.4.€-2-

16_:99_% p.a.c.q

" 4
oag= (1t F)-1  (#3)=1]

20% P-4.6.9.

18:37% p.a.c.monthly

TSN
B

p20=(1-72)31 - (tﬁ@) = |-

28.56% Pplh e

FSﬂ% p.a.c. half yearly

6:2856 = (vt £ )™

(14-2‘) = '*155#
120152128707= (1 5 3
Wtz = (12015212397

18.50% p.a.c.monthly is equivalent to __¥_ % p.a.c.q

— w@awmsm @/Bge@
14S0O

|2 %-
(_n SIS EEE6E6) = (w3 )
@ 20.86% p.a.c.q is equivalent to % p.a.c. half yearly.

—> 2@ BF8 = ¥ ¥ Pa-e il FERY)

208 ¥

¥-48-7867 / P-A-EQ)

o

—

2
1.052154 = (it é)

pa ‘3‘\
(\I’rE

/

¥ = 21 408929581 P-a- € v vea%

A\ 1
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Time Value of Money

@ a. Future Value of annuity regular = Fﬂfﬂf‘@ Va\tjé & a?gémw gﬁﬁ\ﬁl
[ o 5 | i
= | Periottiedl | % | (Ves) —
() s [
a. Future Value of annuity due = YU valué of gﬁ?\ﬁl iR =
\ fo ¢ & N )
\Amm: ol | * | g ——| * @)
CI F_y
S _ )
@ Annuity Regular Annuity Due / Immedia_t:__x
SrARETY SRR Paprerk/ reERRt 1S ot the
sumenk reeanst LIS of the Bzéemwé of
. FE.%* vy pered SVER) Pere

IR Tyse oF 4Ry 15 et | menkioned m “Geestion ten |
S o}féﬁéﬁﬁ- E,wml be ‘t‘ré’aq’éaﬁ as gap rTee “dfgr

@ Present Value of Annuity Regular = (Periodical Amount x Annuity Factor) _________h_'““-a]
@ Present Value of Annuity Due = (Periodical Amount x Annuity Factor) x (1+r) ___—______"“'-j
o, PHE-M- 5 SR . ocn | How T Hing
e = annuisy, Facter 16r
= \2 5 = dimulny
Gt B)31 = (48657 - b Yeuks @ 37.pa-
AL =P A (o2 VA V) —
". \\2' —f —y . l - l
(FE) = (roseis) S T
K N2 \\j’r_) \ .
70 = (1046218) . :
® - 18-28A % Pacm C#ﬂ;
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Time Value of Money

@ Mr. A invested < 500 at the end of each year for 30 years. Find amount to be
received at the end of 30 years, if money is 16% effective.

— _ .
eutre valve oF _ perlediesl o |OFE) )

_ ShRUIRY reQursy e z

- Ecpie
\ = E S X% & _\l

—— =% 565,562

A loan of < 8,00,000 is to be repaid in 10 annual installments. Find amount of
installment if interest rate is 12% p.a.

—

— eufure vl of S < PA %V"'* “ﬂ

Ty . _,/
@ A person desires to create a sinking fund to be invested @12% p.a.c.l. by saving some™

amount at the end of each year for 30 years to buy house worth < 30,00,000.

Find amount to be saved at the end of each year.

eqular —

WRERD = PA X E '52«-3’3—\

o

e a
Find EHGHVE ot of It | EMRIES vl o 387

%?6 \fo. 3624 V- P 9 Q- is Eguivalent © —— 6P -8&H-
‘ :(\,ﬁ_o-\szczq)_‘ —.7’_ ;\_ E_YT_‘
= (1640656741 - 1384

\r D=
= \m2R 12897 . p-4-€-4. = 32 CEaBANY /- PAEM-

CA Vinod Reddy - vinod.reddy.ca@gmail.com
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Time Value of Money

Rahul invested X 70,000 in a bank at the rate of 6.50% p.a.S.l. he received < 85,925
at the end of term. Find out the period for which the sum was invested by Rahul.

—
A= g (™) SE= PhY

85555 = 76800 | It B %0-6680) €R) wsans 60 = B

e A

n\ \B25 = 79980 X 17X 658/

B 15935 = 4B5OM
A= B5° VeHrS h = 350 YeuFS
. -

—

Kapil deposited some amount in a bank for 71/2 years @ 6%p.a.S.1. Kapil received
3 1,01,500 at the end of term. Compute initial deposit of Kapil.

—_—
o (1 ‘h \
SN

1811%%%‘ 3 (wr 755 % G06)
:B’\,ébb - P x Wa5

\ oI
o Tinivee\ EpSkh g KRR = FO0004

A sum of < 46,875 was lent out at simple interest and at the end of 1 year and 8 x"‘“\

months the total amount was < 50,000. Find rate of interest p.a.

s R= 0H0Y) \
e

breg value oF SNNUK) fegular - 560001000

SHhE ¥ & -facter = 56686000
EBUE X 59 \food® mbE3 = 56500009
ERE- = 8, 754183

»
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Time Value of Money

8

b

What sum of money will produce < 28,600 as an interest in 3 years and 3 months )
@2.50% p.a.S.l.

=
i Y

—

i \

B 38660 - P ¥ B25 Ypans % C092R°

B = F3530004

/

?

W oF E 353000 wil SRAce smpre merest of

[

560 @ 2205917 g P B25 KRAES-

8

—

The sum required to earn monthly interest of X 1,200 at 18% p.a.S.l is -

SE= PR Y N

1260 = B % 15 YENS x V8

= (‘-1—'1100 % 1:2_\) _ /

=
N

= 78010001

'\I 1

74

oo

.
Compute the compound interest on I 40,000 for 1.5 years @10% p.a. compounded
half yearly.

& Vogh % FBBYRGED, ©© © be By In e

h N\
— e @@t@p%o‘ma :mmwm_m@ét \.
) = F&3054
\ = §6,66D < ¢ ) oYY
= 7,308 )

el A

s 33501/ p 4:6- .

RimEEES - FIRd ERUE i Yae OF IRt
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Time Value of Money

0 What rate of interest p.a. doubles the investment in 7 years at compounded interest?
n
= ()
p bl L8 s
7

ey =247 3= \arri Pa-c-e
DEHY Wil be deubled N 7 Xraps @ ‘oulrA-pe-€9-

\

B

@ In what time will ¥ 8,000 amount to X 8,820 at 10% p.a. compounded half yearlyf’
b V] ...h
— 7 &= BUHky) n

8830 8orp(r =%)

105907 \homss

 yeof = 1.082

N <
n=\ R

s8g39= p (it T2

e

®A certain sum invested at 4% p.a. compounded semi-annually amounts to I 78,030 at the
end of one year. Find the sum.
—— A= B (lﬁ-@) 2

LR A

| 780% = B (10277
\ B = 75,600

—

l
S Po =

ARMEY STME he- oF TRXFS = @%B =

mThe population of a town increases every year by 2%. The number of years by which the
total increase in population be 40% is
a. 7 years b. 10 years —%= 17 years (approx. ) d. None

A= pQisd®

v40p= B (102)

Goz) = 148 = 1 6217
B = V7 WRARS

CA Vinod Reddy - vinod.reddy.ca@gmail.com
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Time Value of Money

@ The difference between simple interest & compound interest on a certain sum of money
invested for 3 years at 6% p.a. is 3 110.16. The principle is -

a.33,000 b.%3,700 c.312, 000 :??10 000 e. None

— &ams “Hhtefes

ROCLL :9"1%5 , i

o -
@ The compound interest on 3 40,000 at 10% p.a. for 3 years when interest is payable
quarterly is -
- AD 2
— a= p(d" = gome x (- 57)
= Aosen %X (4 =
=V I
= 53,798~ 46,000
= §13786 P

(1:20635)" = G4l Zefad%] |

(1.10935)" = {577 - CE7RYAMES
(1.089123)" = 274 . Y4 7OREATES
:""i = . P a“n\u{. :_'a““r'j ; o e counls

FOHHIES  valtle Ot 4 A A i oun

@) roannuityses (1ory - HUIyTEGUIAT T fte
Annuity Regular — = P.A (1+r)n
A O _ P.A 1 P.A .
t ok "~ - l"(1+r)" r X [1- Q]

47 Use calculator and find answers for the following questions :
(1.0135)" = Y. 4556772466

U
g

What is perpetuity?

Perpetuity is an annuity in which the periodic payments or receipts begin on a fixed date

and continue indefinitely or perpetually. CﬁfBF GM‘WM ‘Hﬁ‘@)

prasest val‘u@ o _ [ Periedt 9”“"““&)
¥

wwm*a
perpetul
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Time Value of Money

—
—
=
-—

33,318/~
n 2000 [, \

The present value of annuity of < 3,000 for 15 years @4.50% p.a.c.i is e
—_ valu o anmisy = P A X R-Fackbr Bl
' 3600 X N07SUBHE AR

installment to cover principle and 4% p.a.c.i. is
a. 587.87 b. 587 c. 587.30 %None of these

Fé?e‘?%'t valye of conw? rea‘dwr = BAX K

nNnuiyy reqular

2 \
" 1" Beuse | KloytS)
R

e 2T e,
A loan of X 10,000 is to be paid back in 30 installments. The amount of each “‘\

LI A4

\ \BERR) = TNSem ane % 7. 22870332479 9

=0 Do
STY )

408D o the BAd of #0060 % 14-0939445606
\ SUSH) SSY for 25 Yeurs = 56376

—

cash G6WRREE T 7837R
- | 76,378

The difference between simple interest and compound interest at 5% p.a. for 4 _)765%"5“-~

on < 20,000 is

CA Vinod Reddy - vinod.reddy.ca@gmail.com

g
@ A person invests I 500 at the end of each year @10% p.a. The amount standin_g__t_(_)hx"“‘“w
his credit one year after he has made his yearly investment for 12th time is: \
%1 1,761.36 b. 10,000 c. 12,000 d. None of these
=
——> Future valug of SRl — se0 x (L0 — V)=
| ak 1he end ot ‘2 VExTS (1o
i Nt = - g = \
\ Aht 1 Wis PRt A = \apea o & Y01 = F1'76)
—_ DhE V@g}' »)
A person bought a house paying I 20,000 cash down & I 4,000 at the end of ea(_)il_;&?“
for 25 years, at 5% p.a.c.i. The cash down price of house is :
a.375,000 b.3 76,000 :;é? 76,376 d. None of these
R%“I LA~ | t r%
LA

39



Time Value of Money

The compound interest on half yearly rests on T 10,000, if rate for 1" and 2" y&{r““‘*\

being 6% and for third year being 9% p.a. is <
a. 2,200 b. 2,287 aFNone of these

— A=\ nmxmaa)"w 10482 - E DI
 compoed =hiRT= F13,381- ABGED = 372911

=

\/mod borrows < 6 lakhs housing loan at 6% p.a. repayable in 20 annual equal
installments commencing at the end of first year. How much annual payment is necessary.

a.352,420 b.352,400 ? 52 310 d. None of these

\ wﬁft
— Pre @lye o . el %@m“ﬂpy
annuity regular e

666500 - fmm—mw

~ hstaliment et = 533944

@Raja aged 40 years wishes his wife Rani to have T 40 lakhs at his death. If expectatlo
of life is another 30 years & he starts making equal annual investments commencing now at

3% c.i.p.a. How much should he invest annually?
a. 88,448 b. 84,450 c. 84,449 / 4,080
[ I a \.
— Fetrg valde of ORI fSqultr
AR = PA-% | 1om =1 NE
55

SR L
\ _/

—

@ A TV can be purchased by paying < 10,000 now and < 20,000, X 50,000, 3 90_660 \
y is

< 80,000 at the end of years 1,2,3,4 respectively. Find cash down price of TV if mone
12% effective.

a.31,83,816 —$231,82,618 c.X1,86,218 d.31,62,861
z A+ +he and ok Year paaw preogel value
HB'{"“:' ';;“'-- }ﬁerf.\ — o040
3 = ,82,6\8/_
= | -
Effectlve rate of 21.94% is equivalent to % p.a.c.monthly B
a. 21.94% TR i 20.66% d. 22.77% \
: .rfe& - \ _...) o _ ]
e (*f@ ‘ ¥=2RY. p-g€-M-
— ( l|t| é ) =\ 21944‘122 )
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st = PR = = 386 “Phz

Out of certain money (1/3)" is invested at 3% , (1 /6)lh is invested at 6% and rest at““““\

8% for 2 years. Simple Interest from all these investments is ¥ 600. The original sum is :

a.3 3,500 b. < 4,000 3 5,000 d. 34,500

omie, o

%gmw.m = 0692p B 15%
= o
@ Population of a village is 10,000. If it increases at 10% p.a. What will be its ﬂ%m“\

population after 3 years?

%13,310 b. 14,220 c. 17,908 d. 13,000

— A= 16680 ¥ (14673

\ = 13349

On a certain sum simple interest at the end of 6.25 years become (3/8)" of sum. x\

The rate of interest is

a. 7% b. 9% C. 5% 4?6% ‘
— SSE = BhF ¥ = ©.06
& W X©@2EXE  y= & pasT
— B350 = § /¥ i

@ The amount of certain sum of money with simple interest at certain rate of interest —

is 32,660 in 3 years and < 3,100 in 5 years. The rate of interest is :
a. 12% .% 11% c.X13% d. 10%
p(1+IO 2666 2660 + 133000 = 3100 + 93007
p (syv) = 3100 00T = 446
P rs) _ 3es ¥= ol
BOr¥) 2660 ¥= Wf P8sF-
S e o
VIvANoles

8@%@1@1@ {%“F‘i‘dm Reguiar
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Time Value of Money

At what rate of compound interest money will amount to 8 times in 20 years? e
a. 12.75% b. 11.22% ¢10 96% d. None of these \
— A=} cwfarv" ~ G"320=8

Q™ —n y 1.3 0 Yy = 82‘(??)

Sp ~ \ 20 y = \q02587% pA-E T

e -

At what rate of simple interest money will become 8 times in 20 years? o=

fl-’ 35% b. 40% c. 30% d. None of these \

—>  A=p (i
\ 8= (4+ 202)

\ 3 = 20X
g 8= 3m( PAST:

S e =
In what time < 1,00,000 will become < 8,00,000, If rate of interest is 10% p.aTs_.T e
a. 77 years b. 7 years .,/,efr70 years d. 17 years
NEIET)
Sob3p = 1EBaRD (IF B % 70)
g8 = U &-eh
S - )0 . h= 70 XRAFs -t

@ A sum of money triples itself with compound interest in 9 years. How many times it -
will become after 81 years?

a. 27 times b. 6,561 times c. 81 times %1 9,683 times
| - 1
A= IO p{1¥039

ARtevr — YearsS
- @ (720 =3
: A =p (38

= g (o8 | k> 3%

CA Vinod Reddy - vinod.reddy.ca@gmail.com




Time Value of Money

@ A machine costs < 5,20,000 with an estimated life of 25 years. A sinking fund is

created to replace it by a new model at 25% higher cost after 25 years with a scrap
value of realisation of ¥ 25,000. What amount should be set aside every year if money i

y is
3.50% effective?
a.3 16,000 b.3 16,564 /c.’? 16,046 d. 316,005
=—> + /  — = ®
I I \“ \ —
Fokire @ue I SARURG Sgusy - PR =
B a1l = p A -] _
= C1 0356251
6251600 = pA-% |1 L
[ 60350
_ BR-T 16096 )
A sum of < 80,000 invested in a bank @10% p.a.s.i. for 5 years. Find amount, simple
interest.
Year Opening Balance ) Interest ) Closing Balance %)

' 86,009 36,000 > o 88,000
* | 8860 Bo0ng Ko | 86668

3 86660 86, abé % 197 18200
+ | 104660 $6/000, X 107 12,660
s | M0 86,000 * 107 12D D

Amount receivable at the end of 5 years = ? '1,%8,866

Simple interest for 5 years = |\ &8!86% — ﬁ?ﬁaa =k ?ﬁ/@ﬁ%
Zo

amuh'f= R A = B CTRm )

MAENOIES

Sisle _intetest = B R-¥
Ammr% “Whek W@F@@& is S"m&'l% =B (\*rﬂﬂ'“’)

| Gompatiny ‘mterest = B | [Citoh !
Amvoudit wheh inerest 1S egmawﬁ%ifgﬁ@)“
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Time Value of Money

@ Mr. A deposited 3 80,000 in a bank @10% p.a.c.i. for 5 years. Find amount
receivable after 5 years and compound interest.

Year Opening Balance (%) Interest 3) Closing Balance )
' 86,689 80080 <4 5680 88,600

2 88 60 88000 <104 =§880 Ges66

3 36,86 86880 *104 =9680 166,486

4 1061480 A%< 104 = 1564k 1,17 28

5 117,128 W7428% o =171280 1,28, BR8P

Amount receivable at the end of 5 years = ?5 ",2%, ‘38-&?)800
Compound Interest= ¥ Hfzg,%ﬁg@p — 2“8%?666 = ﬁigm%
8B = o % i@ x 110 X hie x'rie %110
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Opening Balance () Interest ) Closing Balance ()

Year 1 Q1 1.8 808 hBBAEL < 121 4 = 390 1,03,800

2 1,63,800 163880 X 31 = 3,80 | 1,66000

Q3 1.08:588 166,690 %34 = %', 183 | 1.68. 278

“| 1,898,373 78 1, Y%, 57
Year 2 Q1 Y, 1!22!'§,§j’ 3377 1, E"&é'

Q2 \, ’1v,§§§ BA7S 1,1% 188

Q3 1.’1@, 106 3587 1 @%;‘&2% .

4] 333,988 3689 1268774
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fter 2 years = E 1|{' ié, %7@ 2L R4
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A= B )’h = hpBoed 1Y OV ) © 1’@51,%%)((1:@3}
ot ; ( ) = 1268771
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