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From the desk of Chairman

Dear Students and Future Leaders,

It fills me with immense pride to connect with you through the December
2024 edition of the CICASA Jaipur e-newsletter. The past month has been a
whirlwind of learning, innovation, and growth. Each event, seminar, and
conclave has reinforced the importance of our shared journey as students
of this noble profession.

The Certificate Course on Al for Chartered Accountants (AICA) introduced
us to the transformative power of artificial intelligence in accounting,
offering tools and perspectives to stay ahead in this rapidly evolving field. Such initiatives empower
us to be future-ready and technologically adept professionals.

The seminars held this month were equally enriching, covering critical topics like GST, Early Warning
Signals in Internal Audits, and CSR Reporting. These sessions not only deepened our
understanding but also connected us with industry experts who shared invaluable insights. Special
mention goes to the seminar on "Exploring Business Dynamics," which expanded our horizon on
social audits and business models—an essential skillset for aspiring CAs.

The highlight of the month was undoubtedly the 4-Day CA Conclave 2024. With themes ranging from
foreign trade policy to capital markets and ethical standards, the conclave was a masterclass in
knowledge and practice. The enthusiasm and engagement of students were heartening, reflecting
the zeal and commitment that define us as CA students.

As we look ahead, let us continue to participate actively in CICASA's events, take on challenges with
determination, and never stop learning. Exciting programs and opportunities await in the coming
months, and | urge each of you to seize them wholeheartedly.

g ¢ gTe 9 1" Following your own duty is the greatest virtue.

Wishing you all the best as you march forward with confidence, knowledge, and values.

Warm regards,

CA NAVEEN SHARMA
Chairman Jaipur Branch

+91-9928319442
8 naveen14sharma@gmail.com
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"The roots of education are bitter, but the fruit is sweet."
Dear Future Leaders,

It is with immense pride and joy that | address you through this November
2024 edition of our CICASA e-newsletter. As CA students, you are not just
learning the principles of accounting and finance but also laying the
foundation for a prosperous and ethical professional journey.

The month of December 2024 witnessed an array of vibrant activities, each
tailored to enhance your knowledge and skills. The Certificate Course on Al
for Chartered Accountants (AICA) was a prime example of blending
modern technology with our traditional expertise, enabling participants to
take a step closerto becoming tech-savvy professionals.

Our seminars during the month touched upon crucial topics like GST, CSR reporting, Early Warning
Signals in Audits, and Social Audits. These events were designed to provide practical insights and
broaden your understanding of the dynamic business environment. The discussions on RIPS-24
and Rajasthan Tourism Policy showcased the immense potential our state holds, encouraging us to
explore new dimensions in our professional practices.

One of the most notable events was the 4-Day CA Conclave 2024, which celebrated excellence in
knowledge and practice. From exploring MSME incentives to capital markets and professional
ethics, the conclave embodied the spirit of continuous learning. The enthusiastic participation of
students was a testament to your hunger for knowledge and growth.

I am also humbled and grateful to share that | have been elected as a Regional Council Member of
CIRC. This milestone is not just my achievement but a reflection of the collective support and trust of
this vibrant community. | look forward to contributing more towards the development of our
profession and empowering CA students like you to reach greater heights.

At CICASA Jaipur, we are dedicated to creating a platform where you can excel not only
academically but also personally. We encourage you to seize every opportunity to participate, learn,
and evolve into dynamic professionals. The road ahead is challenging, but remember, challenges
are the stepping stones to success.

"Success is no accident. It is hard work, perseverance, learning, studying, sacrifice, and most of all,
love for what you are doing or learning to do."— Pele

Let us continue to strive for excellence, support one another, and make the most of the opportunities
before us. The future is yours to shape.

Warmregards,
CA. ANKUR KUMAR GUPTA
Chairman CICASA Jaipur Branch

+91-9461044624
(1 caankurkumargupta@gmail.com

| | | | | | |
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From the desk of Secretary

Dear Students,
"The journey of athousand miles begins with a single step.”

It's a pleasure to connect with you through the December 2024 edition of the
CICASA Jaipur e-newsletter. Each month brings new opportunities for
learning, growth, and collaboration, and | am thrilled to share the highlights
of the activities we undertook together.

The month of December 2024 was truly remarkable, packed with
knowledge-sharing sessions and hands-on learning experiences. The
Certificate Course on Al for Chartered Accountants (AICA) was a significant
milestone, equipping participants with advanced skills to navigate the evolving world of Al in the
financial domain. Such programs inspire us to embrace technology and innovation fearlessly.

Our seminars on GST, CSR Reporting, Internal Audits, and Business Dynamics were thought-
provoking and deeply insightful. These sessions weren't just about gaining theoretical
knowledge—they helped us connect the dots between our studies and the practical challenges of
the profession. It was inspiring to see students actively engaging, asking questions, and seeking
clarity.

The crown jewel of our activities was the 4-Day CA Conclave 2024. This event brought together
experts from various fields, covering topics that ranged from ethics to capital markets and incentives
for MSMEs. It was heartening to witness students participating with such enthusiasm, showing their
dedication to becoming well-rounded professionals.

As we reflect on these accomplishments, let's not forget that every success begins with effort,
determination, and the willingness to step out of our comfort zones. CICASA Jaipur is committed to
creating opportunities that foster growth and excellence among students. The upcoming months are
filled with more such initiatives, and | encourage you to participate wholeheartedly.

"Education is not the learning of facts, but the training of the mind to think."—Albert Einstein

Keep learning, keep evolving, and let us continue to work together to make the most of every
opportunity.

Best wishes,
CA VIJAY KR. AGRAWAL

Secretary Jaipur Branch

+91-9828149043
(1 catvijay@yahoo.com

| | | | | | |
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From the desk of Member CICASA

Dear Readers,

As the year draws to a close, it is time to reflect on our shared journey,
celebrate the milestones achieved, and plan for a brighter tomorrow. The
December 2024 activities at Jaipur Branch were a perfect blend of
innovation, knowledge, and community engagement, setting a benchmark
for excellence in professional learning.

One of the highlights of the month was the Certificate Course on Al for
Chartered Accountants (AICA) — Level 1, which empowered members with
the skills to embrace emerging technologies. Such initiatives are crucial as
we navigate an era where technology and finance intersect more than ever.

Seminars on diverse topics, such as GST, CSR reporting, and Early Warning Signals in Audits,
provided in-depth insights into areas critical to our profession. The discussions on "Rising Rajasthan
2024" schemes and Social Audits highlighted opportunities within our state, inspiring us to contribute
meaningfully to its economic growth.

The grand 4-Day CA Conclave 2024 was a testament to the power of collective learning and
expertise. From exploring MSME incentives to delving into professional ethics and auditing
standards, the event offered something valuable for everyone. It was heartening to see such
enthusiastic participation from members and students alike, fostering a vibrant atmosphere of
learning and collaboration.

Looking ahead, our branch remains committed to creating opportunities that not only enrich your
professional capabilities but also encourage you to innovate and lead. We have exciting plans to
bring more engaging events and knowledge-sharing platforms, ensuring that every member of our
community feels empowered to excel.

Let us carry forward the spirit of learning and collaboration as we step into the new year. Together, we
can continue to build a stronger, more dynamic professional community.

With best wishes,

CA Vishnu Gupta
Member, Management Committee Jaipur Branch

+91- 9829867493
(1 vishnu.agrawal@icai.org

| | | | | | | | |
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The Hidden Engine: Indirect Taxation

Anand Kumar Taparia

Indirect taxation, often referred to as the "hidden
engine" for government revenue, subtly influencing
economies & individual finances. Unlike direct taxes,
which are explicitly levied onincome or wealth, indirect
taxes are embedded in the cost of goods and services,
making them less visible to consumers. Examples
include Value Added Tax (VAT), excise duties & custom
tariffs.

This hidden mechanism works by taxing transactions at
various stages of production & consumption. For
instance, VAT is added at multiple points in the supply
chain, & while businesses may recover some of these
taxes through input credits, final burden falls on

consumers.

The subtle nature of indirect taxes has far- reaching
implications. On the positive side, they provide
governments with a reliable & consistent revenue
stream, as they are tied to economic activity &
consumption. They can also be used to shape behavior,
such as discouraging smoking through higher cigarette
taxes or promoting green energy by taxing carbon

emissions.

However, the hidden nature of these taxes can make
them regressive, disproportionately impacting lower
income households that spend a larger share of their
earnings on taxed essentials. Additionally, the
cascading effect of certain indirect taxes are levied on

already taxed goods caninflate consumer prices.

The hidden engine of indirect taxation may power
public finances effectively, but its societal costs
demand careful calibration to ensure fairness &

economic sustainability.

To address these challenges, transparency in tax
breakdowns & equitable tax structure are essential.
While the hidden engine of indirect taxation drives
economic systems efficiently, its impact on equity &
affordability must be carefully managed. As such,
indirect taxes, though unseen, significantly shape both

publicfinance & private consumption.
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Revenue Recognition of

Investment Banking (IB) Products

Batul Poonawala

In the world of business, one golden rule
stands tall: “If there's a sale, there's a
business.” In accounting terms, this sale is
called revenue, the lifeblood of any company.
But what happens when the business is as
dynamic and multifaceted as Investment
Banking(IB)?

Investment Banks (IB), offers a variety of
services like M&A advisory, wealth
management, underwriting, and trading. Ind
AS 115 applies a structured approach to
recognizing revenue for these services. Let's
make this topic more engaging by exploring
examples of Investment Banking products
that | have dealt during my one year tenure of
CA Industrial training and how their revenue
isrecognized under Ind AS 115.

1. Advisory Services (Mergers &
Acquisitions)-

e Suppose IB advises CompanyAin
acquiring Company B for 2500
crores, 25 crore fee is charged,
30% upfront and the rest upon
deal closure.

e These services are single
obligation, fulfilled over time as
IB provides guidance, financial
models and negotiation

e Z1.5 crore (30%) upfront
payment is deferred and
recognized over the period IB
works on the deal. The remaining

Z3.5 crore is recognized when
the deal is closed, as this is a
significant milestone.

The timing of revenue
recognition reflects IB's
continuous involvement,
ensuring its books match the
actual progress of the deal.

2. Assetand Wealth Management-

e Suppose IB manages a 21,000

crore portfolio for a high-net-
worth individual (HNI). It
charges: 1% annual
management fee (Z10 crore) and
performance fee of 20% on
profits above a 10% return.

Management Fee is recognized
over time on a straight-line basis
as IB provides continuous
portfolio managementservices.

The performance fee, on the
other hand, represents variable
consideration. It's recognized
only when it's highly probable
that the portfolio will exceed the
benchmark return. (e.g., if
portfolio returns exceed 10% at
year-end).
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Trading and Brokerage Services-

Suppose IB executes high-
frequency trades for a hedge
fund and charges a Z5 per trade
fee. Over a month, it completes
10,000 trades.

Each trade is a separate
performance obligation.

Revenue of 250,000 (Z5x 10,000
trades) is recognized
immediately upon trade
execution reflecting the
precision and speed of the IB's
services.

4. Underwriting Services-

e Suppose IB underwrites the IPO

of a tech unicorn, guaranteeing
the sale of X1,000 crore worth of
shares and charges a 2% fee (X20
crore) forunderwriting services.

e The obligation is satisfied at a

specific point in time —when the
shares are sold to investors and
revenue is recognized on the IPO
date when IB fulfills its
commitmentto sell the shares.

e The underwriting fee depends

heavily on the IPO's success. It
highlights the risk-reward
dynamics of investment
banking.

Conclusion: Numbers with a Narrative

By aligning revenue recognition with the
actual delivery of services, Ind AS 115
transforms accounting into a storybook of
expertise and trust. Each revenue entry,
whether from an IPO, a trade, or a merger,
reflects the IB's role in shaping businesses,
creating wealth, and delivering value.

From billion-dollar acquisitions to high-
frequency trades, the numbers aren't just
entries—they're milestones of a journey,
telling tales of precision, partnership, and
performance.
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In today's dynamic and heavily regulated banking
environment, the need for robust internal controls and
timely financial oversight is more critical than ever. One of
the key tools banks use to ensure financial integrity,
minimize risks, and maintain compliance with regulations is
Concurrent Audit.

Whatis Concurrent Audit?

Concurrent audit is a continuous, real-time auditing process
that takes place during the operations of a bank, rather than
after the fact. Unlike traditional audits, which typically occur
at year-end or quarterly intervals, a concurrent audit
provides immediate oversight by auditing transactions and
processes as they occur. This allows for timely detection of
errors, fraud, or operational inefficiencies.

Key Objectives of Concurrent Audit
1. EarlyDetection of Irregularities

One of the primary benefits of concurrent auditing
is its ability to detect discrepancies or irregularities
in real time. By auditing transactions as they occur,
auditors can immediately highlight potential issues
such as fraud, non-compliance with banking norms,
or misreporting. Early detection allows the bank to
take corrective action swiftly.

2. Ensuring Compliance

Banks operate in a highly regulated environment,
with strict rules governing everything from anti-
money laundering (AML) to customer privacy.
Concurrent audits help ensure that all transactions
and processes comply with relevant regulations,
industry standards, and internal controls.

3. Improving Operational Efficiency

Continuous oversight of the bank's operations
allows auditors to assess the effectiveness and
efficiency of internal processes. ldentifying
bottlenecks or inefficiencies can help streamline
operations, enhance productivity, and reduce the
risk of operational errors.

4. StrengtheningInternal Controls

Concurrent audits reinforce internal controls by
ensuring that all transactions, approvals, and
processes are being carried out as per the laid-out
procedures. This reduces the possibility of human
error or manipulation, improving the overall
governance structure of the bank.

5. RiskManagement

Through real-time monitoring, concurrent audits
act as a proactive risk management tool. Whether
it's managing credit risk, operational risk, or market
risk, auditors can identify and mitigate risks before
they escalate into significantissues.

How Does Concurrent Audit Work?

The audit process typically involves the following steps:

e Transaction Review: Auditors review a sample of
transactions in real-time, ensuring that they are
properly documented, authorized, and recorded in
the bank's financial systems.

e Process Evaluation: Beyond individual transactions,
auditors also evaluate banking processes, such as
loan disbursement, credit assessments, cash
handling, and regulatory reporting.

e Compliance Checks: The audit includes verifying
that all activities conform to banking regulations,
including compliance with tax laws, anti-money
laundering (AML) guidelines, and consumer
protection regulations.

e Reporting and Feedback: Any discrepancies, errors,
orareas forimprovement are immediately reported
to the bank's management. This facilitates prompt
corrective actions to mitigate risks.

Auditors often work closely with the bank's internal control
and compliance teams, integrating their findings into the
bank's daily operational framework.
Benefits of Concurrent Audit

1. Real-time Detection of Fraud and Errors

Timely identification of discrepancies allows banks
to mitigate losses more quickly. Whether it's
detecting unauthorized transactions or spotting
accounting errors, concurrent audits help reduce
the window for potential fraud.
2. Enhanced Transparency and Trust

With continuous oversigh, stakeholders—including
customers, regulators, and investors—can have
greater confidence in the bank's financial
statements and operations. A transparent approach
to auditing fosters trust and stability within the
banking system.



3. CostEfficiency

While concurrent audits require a higher level of
ongoing effort compared to periodic audits, they can
save money in the long run by preventing costly
errors or fraud. By identifying issues early, banks can
avoid larger financial losses or regulatory fines.

4. Regulatory Compliance Assurance

Regulatory bodies often require banks to adhere to
stringent guidelines, such as the Basel Ill norms or
IFRS (International Financial Reporting Standards).
Concurrent audits ensure that these standards are
met on an ongoing basis, reducing the likelihood of
non-compliance penalties.
5. Improved Risk Management
Real-time monitoring of transactions and processes
provides banks with a clear understanding of their
risk exposure. Concurrent audits enable quicker
intervention and decision-making to address
potential risks, reducing overall exposure to
financial instability.
Conclusion
In an age where financial transactions are fast-paced and
increasingly complex, concurrent audits serve as a vital tool
in maintaining financial integrity, preventing fraud, and
ensuring compliance. By offering real-time insights and
continuous monitoring, concurrent audits help banks stay
ahead of potential risks and inefficiencies. As banking
operations evolve, the role of concurrent audits, supported
by advanced technologies, will continue to play a critical role
in ensuring the sound financial health of the banking system.




Technology's Impact on Auditing:
A New Era of Efficiency and Accuracy

Khushi Agrawal

The auditing profession has undergone a significant
transformation, driven by technological advancements.
From automating manual tasks to leveraging Al-powered
insights, technology has revolutionized the way audits are
conducted.

Key Technological Trends in Auditing
1. DataAnalytics:

o Predictive Analytics: Analyzing historical
data to identify potential risks and
anomalies.

o Data Mining: Extracting valuable insights
from large datasets to uncover hidden
patterns.

o Data Visualization: Presenting complex
datain easy-to-understand formats.

2. Atrtificial Intelligence (Al) and Machine Learning:

o Robotic Process Automation (RPA):
Automating repetitive tasks like data entry
and reconciliation.

o Natural Language Processing (NLP):
Analyzing large volumes of textual data,
such as contracts and financial statements.

o Machine Learning Algorithms: Identifying
trends, anomalies, and potential fraud
risks.

3. Cloud Computing:

o Secure Data Storage: Storing and accessing
datasecurely from anywhere.

o Enhanced Collaboration: Enabling real-
time collaboration among team members.

o Scalability: Easily scaling resources to meet
changing demands.

4. Blockchain Technology:

o Immutable Records: Ensuring the security
and integrity of financial transactions.

o Transparent Audits: Providing a clear and
auditable trail of transactions.

Benefits of Technology in Auditing

¢ Enhanced Efficiency: Automating routine tasks and

reducing manual effort.

Improved Accuracy: Minimizing human error
through data-driveninsights.

Increased Risk Identification: Proactively
identifying potential risks and fraud.

Enhanced Decision-Making: Providing timely and
accurate information forinformed decisions.

Stronger Audit Quality: Improving the overall
quality and reliability of audit reports.

Challenges and Considerations

Data Quality and Security: Ensuring the accuracy
and security of data used in audits.

Skill Gap: Developing the necessary skills to
effectively use technology tools.

Cost Implications: Investing in technology and
training can be costly.

Ethical Considerations: Addressing ethical concerns
related to the use of Aland automation.

The Future of Auditing

As technology continues to evolve, the future of auditing
holds immense potential. Auditors will need to adapt to
these changes and embrace new tools and techniques. By
leveraging technology, auditors can deliver higher-quality
audits, provide greater value to clients, and stay ahead in a
rapidly changingindustry.
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In India's fast-growing economy, startups are driving
advancement and making position. However, they face
critical difficulties, including monetary intricacies and
administrative obstacles. Chartered Accountants (CAs) offer
expertise in compliance, financial planning, strategic
consulting, and audit services, making them irreplaceable
accomplices in a startup's excursion toward sustainable
growth.

The Critical Role of CAs in Financial Planning for
Startups

Operating in a high-risk environment, startups must make
prudent financial decisions to ensure resources are
allocated efficiently. CAs provide expert guidance in this
area, helping businesses create accurate budgets, forecasts,
and financial models. With their experience, CAs streamline
expenses and optimize cash flows to boost financial stability.
In addition to helping with day-to-day financial
management, CAs prepare startups for investment,
ensuring they are ready to present well-structured business
plansto potential investors.

For instance, a health-tech startup looking to enhance its
financial strategy might work with a CA to develop cost-
effective pricing models and identify avenues for sustainable
growth. This collaboration can enhance the startup's
profitability and investor readiness.

Ensuring Regulatory Compliance in a Dynamic
Business Environment

One of the biggest hurdles for startups in India is navigating
the complex and ever-evolving regulatory environment.
From tax compliance to labor and corporate laws, the legal
landscape can be overwhelming for new businesses. CAs
help startups stay on top of compliance requirements by
offering specialized tax advisory services, handling audits,
and ensuring adherence to local and national regulations.
Their role is crucial in creating transparent financial reports
that satisfy regulatory bodies and build investor trust.

For example, an e-commerce startup expanding its
operations across various states in India can face significant
GST compliance challenges. A CA can provide
comprehensive support to manage GST registration, filing,
and reporting, ensuring smooth operations without legal
repercussions.

Strategic Guidance for Scaling and Expanding Startups

As startups scale, they often encounter operational
inefficiencies, difficulties in managing resources, and
challenges associated with expanding into international
markets. CAs provide strategic solutions for mitigating these
challenges, offering guidance on optimizing operations
through automation, ensuring compliance with global
regulations, and identifying potential financial risks. Their
deep understanding of business processes and regulatory
requirements allows them to suggest technology-driven
approaches that promote growth and enhance efficiency.

In today's interconnected world, many startups aim to go
global. For instance, a SaaS startup planning to establish
operationsinthe US or Europe might seek the assistance of a
CA to navigate cross-border taxation laws and implement
robust financial systems that align with international
standards.

The Importance of Accurate Valuation and Strong
Investor Relations

Accurate business valuation is essential when startups seek
funding or negotiate with investors. CAs conduct detailed
valuation analyses using methods such as Discounted Cash
Flow (DCF) and validate the financial metrics presented in
pitch decks. Their involvement extends to performing
thorough due diligence, which helps build investor
confidence and ensures that both parties are entering into
fairand transparent agreements.

Additionally, in today's competitive market, fostering strong
investor relations is a key driver of success. By offering
precise and transparent financial reporting, CAs help
startups maintain credibility and sustain long-term
partnerships with investors.

Adapting to Unique Challenges in the Startup
Ecosystem

Startups often operate in a highly dynamic environment
where business models evolve quickly, resources are
limited, and growth occurs at a rapid pace. CAs adapt by
leveraging cutting-edge tools like cloud accounting, data
analytics, and Al-driven financial planning solutions. They
work closely with founders to provide cost-effective
solutions tailored to the startup's specific needs. This agility
allows startups to focus on innovation while maintaining
financial discipline.



For instance, a renewable energy startup might collaborate
with a CA to implement digital tools for tracking carbon
credits and optimizing operational efficiency, helping the
business stay compliant with sustainability goals and
regulatory requirements.

The Evolving Role of CAs in the Startup Ecosystem

In recent years, the startup ecosystem in India has witnessed
significant changes, driven by advancements in technology,
increased investor interest, and government initiatives like
Startup India. CAs have evolved to keep pace with these
developments, offering not only traditional accounting
services but also strategic advisory roles. They guide
startups in adopting ESG (Environmental, Social, and
Governance) frameworks, securing grants, and navigating
policies related to venture capital funding and IPOs.

Moreover, the rise of fintech and digital payments has
introduced new complexities in areas such as
cryptocurrency taxation and compliance with data privacy
regulations. CAs equipped with knowledge of these
emerging trends are instrumental in helping startups stay
competitive and compliant.

Conclusion: CAs as Key Drivers of Startup Success

In conclusion, Chartered Accountants are more than just
financial experts; they are strategic partners that empower
startups to overcome challenges and seize growth
opportunities. With their specialized knowledge in financial
planning, compliance, scaling, and valuation, CAs provide
invaluable support that allows startups to thrive in India's
competitive market. As the startup ecosystem continues to
evolve, the role of CAs becomes even more critical, making
them indispensable allies for startups aiming for long-term
success and sustainable growth. Partnering with a CA is not
merely a compliance necessity but a strategic investment in
realizing a startup's full potential.
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ACTIVITIES BY CICASA JAIPUR BRANCH

GMCS Best Presenters

CONGRATULATIONS

BEST PRESENTER OF AdvICITSSMCS__JAIPUR_47

Kusum Bajaj CR0O0419266 | FIRST
Shreyansh Agarwal CRO0687693 | SECOND
Manali Khatri CRO0672175 | THIRD

BEST PRESENTER OF AdvICITSSMCS__JAIPUR_48

Nimish Gupta CRO0711713 | FIRST

Harsh CR0O0645215 | SECOND

Rahul Sharma CR0O0642966 | THIRD




IN NEWS

ACTIVITIES BY CICASA JAIPUR BRANCH

- T AR W

TR

mg:mtq

WS- T i e f-

ﬁ‘!mﬁm ST e e 19.84 Wz TR

Jeo*

e 3 wwn & ¥ % B e
F i fzoifeg A anff = o
1 sl & w8

ot i e Al 1
H&WQMWu

h—‘lalﬂhq i W« 430 s
43, ﬁmg

Baw

Eﬁmzﬁmﬂ;f‘m
4 3k Afzee e

= e 5
il‘a‘-ﬂ‘rmﬁ

3 0w &% e Wi s
i S oy T e

wi = % a
immmnmh#mmuwh

Jaipur girl gets AIR 6 in CA
final; 7 from city mtop 50

i\ru-mmmuna
ipur reghon, T17 atudes st
for Graup 1 Whilst 365 appoa-
o for Gereaip 2 The swarall
fas et was 104 %, with TR
mlﬁu;ﬁmmﬂjm

g uw;u

Othver smecsssful

Aldang with articleship, 1 wos
foncsiusend o sty g in chass, |

Iedva'lmbd.krhhpu

)
WW“““)‘NHW-R

P B S ool Fmm )

21u-50 ﬁwﬁmq@z <y o Roree

STAYR Tt SRAT 3RFATe

2 0 26 o sy Ty v A
426 9%, Ve 47, B WIS fioee 9@ w fea

#1 75 9ien | F9 11,253
qﬁzﬁtrmmmﬁsmﬁ
AR F R wEE A

Tt e 3, 7 35 A o T

auq;z:mm o o) F R | TEH 600 § H 481
ﬂwm st wifEe i #) 39 Ay

ﬂmmﬁmamm

W Tem ® oA o

#OHE WiE I T
EAE T 2024 9 1 F
qilst d % 66 FAN 98;
TETH T g 4 g
1 B 253 wEEE A i
WE A 1 AR T |
TR qHES 16.8 i ¢
A e @ e e &
T B | S §

5 L F
1 7 B roreosy oo weiew A




	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16

