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Long-Term Liabilities (CH14 R fi{#)

Wild, Financial Accounting (IFRS). How a company finances with bonds
and long-term notes: issuing at par/discount/premium, amortizing the
discount or premium, retiring bonds, installment notes, and the debt-to-

equity ratio.

Wild W% &Er) (IFRS) © fitBAAELIAAHARE (bond) B RWISEIETRIE (K
B #EwERT ~ S EEEE -~ BEARME - 2 EREER - DR AaER#EREE
(debt-to-equity) °

§ 1 AZmHHi (Chapter context)

The long-term extension of CH11 short-term notes (& #-Aii B % -CH13-145:67%).
Every interest figure uses #t:&-F/E5H5E (Interest = par X contract rate X time
fraction). Bond interest is a non-operating expense (CH5). Compares debt
financing against the equity financing of &&-CHI13-AR]&&t. Accrued interest
at period end uses CH3 adjusting logic.

AEZ CHI1 MR RIEM (GaT-ATEEE-CH13-145168) o &— 50| 5 SRH
H #&-FEFE (FE = mE X 2R X KR o ARMENEERIEESE
(non-operating) # (CH5) - AFER{EBREE G5t-CHI3- AR G5t AR A
EL#g o HIRIERHALEMEH CH3 AU ) & o

§ 2 fwil#E (Key terms)

i English (H1320) One-line meaning (—HJ5E7%)

AFE | Bond (AFEIE) Issuer's written promise to pay par at
maturity + periodic interest ; 17 N EH K
JRZI H S HEHE T E R

f&%# | Bond indenture ({&%#2 Legal contract stating par, contract rate,
4 #9) interest dates, maturity ; #KPHME{E - F24JF]

R (FE H R HRIEHREY

ZmA| | Contract (coupon/stated) Rate in the indenture; sets the cash interest
RH | rate CEAEIMZR ZLAFZ) | paid ; ZLHFETENFZER - FEEMBEFHE
KIFI2%
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English (H132)

Market (effective) rate (T
BRI ARHER)

Discount on bonds
payable (AwRMEHTE)

Premium on bonds
payable (AREE)

Carrying value (MRIF{E{E)

Straight-line amortization

(EAR )

Effective interest method

(BRARZE)

Present value (FifH)

Bond retirement (/A\F/f&

A [m])

Long-term notes payable

(REAEN 52

Installment note (43HE
IR

Mortgage (i)

Debt-to-equity ratio (Ef#
REEE)

One-line meaning (—HJ55E%)

Rate investors demand; sets the issue price ;

BB NERIHR > PUE R TIEM

Contra-liability; arises when contract rate <
market rate ; #REERIE ; BHOAR <L
AR A

Adjunct-liability; arises when contract rate >
market rate ; HINEERIE ; BRARR > i
AR AL

Par — unamortized discount, or par +
unamortized premium ; [HfE — REESHHTE » 5L
THIfE + A TE

Equal discount/premium amortized each

period ; 3R SRR E T H

Interest expense = carrying value X market

rate ; MEEH = REEE X di5H=R

Issue price = PV(par) + PV(interest annuity) at
market rate ; ZET{ERE = DUIAGAIRITHR A EHE
BUHE + FRESBUE

Settling bonds at maturity, before maturity,
or by conversion ; JAFIH] ~ FHIATELLUEE T

THRYAEME

Note with maturity beyond one year ; £[}¥iH
i — AR SRR

Note repaid in periodic payments (principal +

interest) ; UEIAMTN (Ag + AR) EERZER

Note/bond secured by specific assets pledged
as collateral ; DU E B EME R IR R A
AlfE

Total liabilities + total equity ; Z4& & <+ 4&kE

N2
PN

M

§ 3 BOHEE (Core concepts)



I 1. Basics of bonds (Zyal{ErI3ERE)

A bond is a written promise by the issuer to pay the par (face) value at

maturity plus periodic cash interest = par X contract rate X period.

2nlfE (bond) 217 ANEE AR ° REIHIH ATH{E (par/face value)  ilfi € HiX
HRERR = HE X #LFPER (contract rate) x HiR -

Advantages of bond (debt) financing vs equity: (1) does not affect owner
control (no voting), (2) interest is tax-deductible, (3) can increase return on
equity (financial leverage) when assets earn more than the interest rate.
Disadvantages: (1) requires payment of interest and principal regardless of
earnings; (2) can decrease return on equity when the company earns a lower

return than the interest paid.

Anlfd (EF5) REHBIARER AR, © (1) TREBESE T PemRE (ERE R
RE) - (2) FERTERE (tax-deductible) © (3) & & A HRENER = iR A 2RI AT HE i 2o 2 B
RO (WA o 68 (1) RN AMERE SRR B E: 5 (2) B AR R
BRI R AR - & R RE RS PRI o

Bond-issuing procedures: governed by a legal indenture (par, contract rate,

interest dates, maturity, possibly a trustee and sinking fund). A bond

certificate evidences the holder's claim.
PNREBITRT | 2B 534 (indenture) #& (F{E ~ ZLFR ~ A EH -
FHAH - RIREE A ZFEANBEEIS) o %78 (bond certificate) fHRTA ANIEE

I 2. Contract rate vs market rate — the master idea (G| vs Hith =
—ZDBLE

The issue price depends on how the contract rate compares to the market rate

on the issue date:

PTG (issue price) HURATAFEAT H 2L AR BT 3R A LLER (4

Relationship (Bif%k) Bonds sellat (2AF] = Why (ERK)
)
Contract rate = market par ; HifA cash interest = what investors
rate ; FAYFIZ = HHHFR demand ; BLEBAE = K& NFTER
i
Contract rate < market discount (below investors pay less to make up the

rate ; FEYAR < AIGHR | par) ; il (RRE | shortfall ; & NPT LUBRIAEA



Relationship (B{%) Bondssell at (A" | Why (&)

EEED
{E) &
Contract rate > market premium (above investors pay more for above-
rate ; ZARFER > WIGAIR | par) ; Wl (ERE market interest ; & AN ZAF LU
{E) (SEE NIEZ NS

I 3.Issuing bonds at par (&HE{EF#1T2ARE)

$800,000 of 8% bonds at par, interest semiannually:
$800,000 ~ 8% HIAFMEMEEIT » BHEMNE—K !

Cash wuvevnennnennnensnnnnnnnnnnss 800,000
Bonds Payable .viieeennnnsnnnnnnss 800,000

b5y Skt SR b T (B R G 3R A AT A B ME o
Each semiannual interest payment = 800,000 X 8% X 6/12 = 40,000: Dr. Bond

Interest Expense 40,000 / Cr. Cash 40,000 .

FRPENE =800,000 X 8% X 6/12=40,000 : Dr. Bond Interest Expense
40,000 / Cr. Cash 40,000 (fff : AF/EAEEH 40,0008 : B 40,000) °

I 4.Issuing bonds at a discount (contract < market) (JifE3$f72Am#E @ ¥
< With)

$100,000 of 9% bonds sell at 96.454 — cash $96,454; Discount on Bonds
Payable $3,546 (contra-liability):

$100,000 ~ 9% FIAFEIELL 96.454 B H — U $96,454 ; ~nlfEd{E (Discount on
Bonds Payable) $3,546 (GRiREH) :

C@SI0 cocoonoococonoooocnoooaoooaoooooo 96,454
Discount on Bonds Payable ........ 3,546
Bonds Payable .viieeennnrnnnnnnnss 100,000

by SR ERITEAEAT | WHURIRTENE > ARERCHTE GRIREME) BHE -

Carrying value = par — unamortized discount, rising toward par over the
bond's life.

W fEE = WifE — AREESTE - /A R E SRR BT R e

Amortizing the discount raises interest expense above cash paid:



BHITEE EANE RN SR ENRE

e Straight-line: equal amount each period (e.g., $3,546 — 6 = $591). Interest
expense = cash interest + discount amortized. Dr. Bond Interest Expense /
Cr. Cash / Cr. Discount on Bonds Payable . — YHEE A ERE (Bl
$3,546 + 6 =$591) o FEEH = B F|E + #3H7{E o Dr. Bond Interest
Expense / Cr. Cash / Cr. Discount on Bonds Payable (ffi : ARIMEREEH
B B& /8 AFERE -

e FEffective interest: interest expense = carrying value X semiannual market
rate; the difference vs cash interest is the discount amortized. Required by
IFRS; expense rises as carrying value rises. — *AXFIZ % © *F S & H = WRE
fEIE X PRI | B SR 2230 B 2 S A4 8 o IFRS ZRERH 5 &M
WE R e R s n o

I 5.Issuing bonds at a premium (contract > market) (RifE#$172AHE : #2
&) > nith)

$100,000 of 12% bonds sell at 103.546 — cash $103,546; Premium on Bonds
Payable $3,546:

$100,000 ~ 12% HYAFMELL 103.546 & H — IR $103,546 ; ArMERE (Premium
on Bonds Payable) $3,546 :

©88IN coocoooooooooonoooooaooooooo 103,546
Premium on Bonds Payable ......... 3,546
Bonds Payable .viieeennnnsnnnnnnss 100,000

tEor SRR E AT © WA E > AR E R FHnafE) BH -

Carrying value = par + unamortized premium, falling toward par.
Amortizing the premium lowers interest expense below cash paid: Dr. Bond

Interest Expense / Dr. Premium on Bonds Payable / Cr. Cash.

MR ARG = WA + AREEARE - 2 SRR o SR E g A S AR E N B
4 . Dr. Bond Interest Expense / Dr. Premium on Bonds Payable / Cr. Cash
e ARMEREEH & . ArERE§  BHE) -

I 6. Present value of a bond (Appendix 14A) (ARMEMBUE » Fis% 14A)

Issue price = PV of the par value (single sum at maturity) + PV of the interest
payments (an annuity), both discounted at the market rate per period.



FATER = mEMBH GHHNE -2 + AESINIBUH (F8) @ i#&E SR
WITEAPRT B -

Use the single-sum PV factor for par, the annuity PV factor for the interest
stream. — HEAH ¥ —EHEBUER T » FRREHESIER T -

Discount bond: PV < par; premium bond: PV > par. — #H{Ef&% : H{H < m
B ; wWEEZ © BUE > HfE o

If interest is paid more than once a year, use the per-period rate and
number of periods (e.g., 8% annual, semiannual — 4% per period, periods
=years X 2). — H N EEE— R 0 EHBIAIZRERE (FIanERN=R 8% ~ &
A — 511 4% ,H\B%FE%Z X 2)o

I 7. Bond retirement (2 nE){EEET])

At maturity: carrying value = par; Dr. Bonds Payable / Cr. Cash at par. No
gain/loss. — **ZI[HAKF | **MREE(E = E{E ; f%M@{E Dr. Bonds Payable / Cr.
Cash (fd : B ARNEH : B%) o MiH o

Before maturity (call/open-market): compare cash paid to carrying
value; difference is a gain or loss on retirement (recognized in profit or
IOSS). Dr. Bonds Payable, Dr. (or Cr.) Premium/Discount as appropriate,
recognize gain/loss, Cr. Cash. — SR (@R ABHTSER) @ LB E B
SR mEElE ; 2% AERHEZE (gain or loss on retirement) GBAIAEZS) o
Dr. Bonds Payable, Dr. (or Cr.) Premium/Discount as appropriate,
recognize gain/loss, Cr. Cash (ff : JE{FAENME @ SIEH (G EREErE
Ay 0 B BlE) o

By conversion to ordinary shares: remove the bond carrying value; credit
Share Capital + Share Premium. Typically no gain/loss. — LU 75 i 2%
ARG A RMEMREEE ; BEtAA (Share Capital) + BEA R E (Share

Premium) o 7% fEHHzS o

I 8. Long-term notes payable (RHARERTZEHE)

A note repaid over more than a year, usually by installment.

—HEER A — AR AR R (installment) (&% -

¢ Installment note, equal total payments: each payment is a fixed amount;

the interest portion (beginning balance X rate) shrinks and the principal
portion grows over time. — **/3 HIfEE TR - AFEMEE | HHNREEEEE ;
MEHER 7y GUHRIEREE X FR) G/ - REERTZHARK ©



o Installment note, equal principal: principal portion constant; total
payment shrinks as interest declines. — **/ BIfEE IR ~ RBAHE | R EH
SYEE 5 SEAREREREAE MR o
e Mortgage: a note/bond secured by pledged assets; a mortgage contract
grants the lender the right to foreclose if the borrower defaults. — **#t##!
(mortgage) : **LUEHEAEIEIRAVTR AFME ; IR T B E 72K
IR E IR GHE S RURER] o

I 9. Decision Analysis — features & debt-to-equity ratio (analytical Al)
(R — R B ELERERR LL - o AD)

Bond/note features:
g SRR

e Secured vs unsecured (debenture): secured pledges specific assets;

unsecured backed only by the issuer's general credit. — **A#E{# vs &R
(fZH{&E%7 debenture) : **AIERIIRFE EEEM | MIECRELIEIT AN —R(E

HAR)E °

e Term vs serial: term bonds all mature on one date; serial bonds mature in
installments. — **&H vs 778 : *EAATMERE —H 282 ; oA FE S
HEZIHA o

e Registered vs bearer: registered records the holder; bearer pays whoever
holds it. — **## vs Nl | A EFERAFAN | PilbEF e RrA#E
AN o

e Convertible / callable: convertible can become ordinary shares; callable
can be retired early by the issuer. — **"J i AT HE[E] | AT @R fE 75 AT i 2
78R 5 mTREREZR AT 2T A SR ATHER] o

Debt-to-equity ratio:

fafifERzLL (debt-to-equity ratio) :

Total liabilities

Debt-to-equity =
Total equity

ARII © B OHRSEL - S0E 05 + 4025 (debt-to-equity) °

A higher ratio means more reliance on creditor financing and higher risk; a

lower ratio means more owner financing and less risk.

FEERBE AR ERE AR E - B ; R ER G B T RE - H
& o



§ 4 [Ef# (Diagrams)

Issue price decision:

FATEASAIR

Contract rate vs Market rate

equal contract < market contract > market
Sell at DISCOUNT Sell at PREMIUM
Sell at PAR ] ]
Discount on Bonds Payable Premium on Bonds Payable
Cash = Par ] ) }
carrying value rises to par carrying value falls to par
Interest expense > cash paid Interest expense < cash paid

a5 ARFAIHRENTISMRE B GIVE R TE (HEF-mE ; 24 <G E ik
HEEEHE - MEEH > BEMNBE ; 228 > i  IRmEEREE - AE
T <BAHE) -

Carrying value over the bond's life:

O EME A TR iR e R S



Premium

Issue > par

l

amortize |

l

= par at maturity

Discount

[ssue < par

l

amortize T

l

= par at maturity

WA - v R e (M AR TR (2 S 85T ~ RIS E 5 iR e (B =
JREHMECZ S R ~ BIHASEREE o

§ 5 Se¥%Hifil (Worked example — discount bond, straight-
line) GE¥Hipl—rfElas: » HHHE)

$100,000 of 9% bonds, 3-year life, semiannual interest, sold at 96.454 ($96,454);
market rate 10%.

$100,000 ~ 9% HYAFIME @ 748 3 4 » FPEMNE > DL 96.454 ($96,454) & ; Tith
FI2 10% o



Issue:

€230 socoonoooonooooooooooonoooooo0G 96,454
Discount on Bonds Payable ........ 3,546
Bonds Payable .viieeennnnnnnnnnnns 100,000

Each semiannual interest date (6 periods, $3,546 + 6 = $591 amortized):

Bond Interest Expense ...cceuvussss 5,091
Discount on Bonds Payable ........ 591
€SN coocoooooooooooooooooooooooooo 4,500 (100,000 x 9% x 6/12)

At maturity:
Bonds Payable ..ivicevvvrsnnnnnnnss 100,000
Cash cuviivrennennronnnannnnnnnnns 100,000

orERER L BT ENE ; BEEAE Gk 6 B0 S $3,546 <+ 6= $591) - Al
BEMH =B E 4,500 + #HHT{E 591 = 5,091 ; ZIHARHZAE{EEE AL o

Interest expense ($5,091) > cash paid ($4,500) by the amortized discount ($591).
Carrying value climbs from $96,454 to $100,000 over six periods.

AMEEM (85,091 EEEMNBIE ($4,500) 2 HATEEHRITE ($591) o MREEEEN
W H $96,454 222 €FF2E $100,000 °

§ 6 Wil (Focused examples) (3 Z#if])

1. Issue price as a percentage: a $2,000 bond at 984 — 98.25% X 2,000 =
$1,965 (discount). A $6,000 bond at 101% — $6,090 (premium). — **LLH 73
FEFRAYEEATE - {E $2,000 FYEZFHE 984 — 98.25% X 2,000 = $1,965

({8 ° mfE $6,000 HIEZFHRE 1012 — $6,090 (f@fH) °

2. Premium amortization entry (semiannual, $3,546 — 6 = $591): Dr. Bond
Interest Expense 5,409 / Dr. Premium on Bonds Payable 591 / Cr. Cash
6,000 (par 100,000 X 12% X 6/12). Expense < cash paid. — #i{€#345r8% (5
A 0 $3,546 — 6=9591) : Dr. Bond Interest Expense 5,409 / Dr. Premium
on Bonds Payable 591 / Cr. Cash 6,000 (f& : AR/MEFMEEH 5,409 18 : AH]
B fE 5918 Bl 6,000 » BHEAR = H{E 100,000 X 12% X 6/12) o EH <
BT o

3. Retire before maturity: carrying value $98,500, called at $99,000 — br.
Bonds Payable 100,000 / Dr. Loss on Retirement 500 / Cr. Discount on
Bonds Payable 1,500 / Cr. Cash 99,000 . — **ZIHA#THEM] : **MRHEE{E
$98,500 » £ $99,000 H&[A] — Dr. Bonds Payable 100,000 / Dr. Loss on

Retirement 500 / Cr. Discount on Bonds Payable 1,500 / Cr. Cash 99,000



(f& : FEAAWIME 100,000 /8 © JEEHEZ 500 F @ ARMEHTE 1,500 8 © HiE
99,000) °

§ 7 %535% (Common errors: wrong — right) (G855, @ $f5t —
1EH#)

e X Cash interest computed with the market rate — & cash interest always
uses the contract rate; the market rate only sets issue price and (under
effective-interest) expense. — X HHGAIRE BIESHE — @ BHEA L
HFEIRR ; MGARAPUE #1TE > DUk (BRFIRIET) WARE -

e X Treating Discount on Bonds Payable as an asset — & it is a contra-
liability, deducted from Bonds Payable. — X {EAR/ETEEK&E - @ ©
BN AL (contra-liability) > B ERHA G E AR o

e X Premium amortization increasing interest expense — & premium
amortization decreases interest expense (expense < cash paid). — X 2%
(B G E R S EH — W EEHREANEER (B < BABE) -

e X Halving the rate because interest is "semiannual" when it changes the
expense amount — ¥ use period rate only for per-period computation; the
annual interest amount is unaffected by payment frequency (see #:2-Fl&
aHE). — XK Ay REERE ) FRADASREEmSeE T & sRE - @ SRR A
MR EAER ; SR BB RA BaaRmes® (L #Ex-FIEEH) o

e X No gain/loss on early retirement - @ compare cash paid to carrying
value; recognize the difference in profit or loss. — X $2 i [0l R 525114825
— O LB R 5 2R o

e X Long-term bond due within a year left as non-current — & reclassify
the current portion to current liabilities (CH5). — X #—4ERZIHIAIEHAA
{5 7 R E) — O TR E o A B B fE (CHS) °

§ 8 &Y (Practice — with hidden answers) (8%
)

IR

Q1. $500,000 of 8% bonds, semiannual interest, issued at par. Journalize the
issue and one interest payment.

Q1. $500,000 ~ 8% HIAFUE » FFENE @ REEIET o SHESTE—- RIS ENS
5% o



» Answer

Q2. A $4,000 bond is quoted at 96. What are the proceeds, and is there a

discount or premium?

Q2. THifH $4,000 FIARHEIRIE 96 - TG EZ /D ? BT (EE 2R HE ?

» Answer

Q3. $100,000 of 9% bonds, 3-yr, semiannual, sold at $96,454 (straight-line). Give
the first interest entry.

Q3. $100,000 ~ 9% HIATIE + 3 411  FLAERHE - LL$96,454 i (EHIE) o H{E
— RS BB o

» Answer

Q4. Total liabilities $300,000, total equity $200,000. Debt-to-equity ratio?

Interpret.

Q4. 48£(H $300,000 * ZEHEZS $200,000 o B fEfES EL 2 ] 2 shfRaH o

» Answer

§ 9 % (Objective quiz) (%)

1. Cash interest paid on a bond is set by the: (a) market rate (b) contract rate.
— ARMEMN SRR B THIREETE | (a) THHIE (b) ZEHH o

2. A bond sells below par when contract rate is: (a) below market rate (b)
above market rate. — EZLFFE L NHAER - ARMELURRHEEE S | (a) K
JRTIGAIR (b) SR TS o

3. Discount on Bonds Payable is a: (a) contra-liability (b) asset. — A R/{EHTE

—7d : (a) HIRELE (b) EE ©

4. Amortizing a premium makes interest expense: (a) less than cash paid (b)
more than cash paid. — ##HEESHEFEEH © () MNREMNHRE (b) KIAEN
B o

5. A $5,000 bond at 101 sells for: (a) $5,050 (b) $4,950. — MHEE $5,000 A FfH
HME 101 BEA : (a) $5,050 (b) $4,950 °

6. Debt-to-equity ratio = (a) total liabilities - total equity (b) total equity —+
total liabilities. — B &ML = (a) 488 — ZERERR (b) AafERS = 4HAfE -



» Answers

§ 10 E@#0 (Cheat sheet) (i)

Topic (F&)

Issue price ; %
1B

Cash
interest ; Ji&

AR

Discount ; #T
(=

Premium ; %

{8

Effective
interest ; AL

A%

Early
retirement ; $2
A AE[E]

Installment
note ; rHAEE

Bk

Debt-to-
equity ; BUERE
b

One-line point (—fJE%;)

contract=par,
contract<market—discount,
contract>market—premium ; #&J=[d

{H ~ ZE<hG—>E ~ ZE>miE—hE

par X contract rate X period ; [HifH X #
IR X AR

contra-liability; expense > cash; CV rises
to par ; #REME ; B > B& ; REEEH
2HE

adjunct-liability; expense < cash; CV falls
to par ; FNEL(E ; B < B ; ik EERE
EHE

expense = CV X market rate ; & = iRk
EfE X G

gain/loss = carrying value — cash paid ;

At = IREEE - EAES

interest portion shrinks, principal
portion grows ; FIEE I/ ~ REE T
PN

total liabilities =+ total equity ; #4E{& +

DL
A

Signature trap (4%l
BEiRiE)

mixing up which rate
sets price vs cash ; ##
TEMIRE R R P 3817

{8 ~ WRAE R B B )R

using market rate for
cash ; HTGHIRER
AR

calling discount an

asset ; {LITEE K& E

premium raising
expense ; a2 5
GHINEH

applying par instead
of CV ; HIH{EHf K
{I211=1

ignoring gain/loss ; 2

LEEiSEm

constant split
assumption ; R ZF|
JEBRAR 2 77 B[]

inverting the ratio ;
3wz Sl ol

One-line summary: a bond's issue price is the present value of its cash

flows at the market rate, while its cash interest is fixed by the contract



rate; the gap is recorded as discount or premium and amortized so

carrying value reaches par at maturity.

—HIERARAS | ARMERETER B S E DGR R BE - mHEH AR H
PUFZREE 5 W E B2 PR AC A (E s (B 0 DA - {660 i (R (ELAE 2 AR 2 2
{H °

§ 11 HIBE (Self-check) (HIkEH%)

1. Which rate sets the cash interest, and which sets the issue price? — HEF]
R E TR, ? WHETRE 21T ERS 2

2. When do bonds sell at a discount? At a premium? — 2\ G EAIRETEE H 2 {7
IR E B H 2

3. Is Discount on Bonds Payable added to or subtracted from Bonds Payable?
— NEEITERINENREZ B A AR EIRR 2

4. Why does discount amortization raise interest expense but premium
amortization lower it? — Zuft BT EMEHTE S E B i E A A AR
B

5. How is the issue price computed from present values? — %1 T{EkS U] E
EEH RS ?

6. How is a gain or loss on early retirement determined? — $&#i [E114E 25 40 1A
g ?

7. State the debt-to-equity ratio and interpret a value of 1.5. — &t & &2z Lt
AN WMAAEEBUE 1.5 IR ©

§ 12 BHAREE RIS

o FiE . Ger-AIEEY-CH13-14%54¢ (CHI11 short-term notes, CH3 accrued
interest, CH5 non-operating) ~ fff&-F 25 &

o W . EE-CH13-ArF] &5t (debt vs equity financing)

o JLffi : CH17 debt ratios (debt-to-equity, times-interest-earned) — #if&: ZEfHf

for this exam.






