
Intangible versus tangible assets

Entities spend money on buying, developing or enhancing intangible resources. In recent years, the importance of intangible resources
exceeds the importance of tangible resources by far as the following figure shows:

But not all research and development activities lead to intangible assets.



Definition of IA

In IFRS, accounting for IA requires recognizing if a business transaction leads to an IA ("classification"). IAS 38 defines an intangible
asset as follows:

 “An intangible asset is an identifiable non-monetary asset without physical substance.”

What does that mean:

The easiest element is the last part of the definition: without physical substance. Compared to tangible assets like machines or
buildings, intangible assets have no physical substance, i.e. we cannot grab them. In some cases intangible assets (see examples
below), like a computer program, may be stored on a physical (i.e. tangible) object like a DVD or flash drive. However, it is not possible
to grab a computer code itself. 

The other elements of the definition are a bit more challenging. Identifiable requires an IA to be separable or to arise from contractual/
legal rights. An IA is separable if it is capable of being sold or transferred individually [regardless of whether the entity intends to do
so]. At first sight, any (intangible) asset should be capable of being sold or transferred individually. But, under IFRS, there is an
important exception, which we will not discuss at the current stage (so-called Goodwill). Goodwill is a specific IA that results from
business combinations, i.e. if a firm acquires another firm. IA that arise from contractual or legal rights are, for example, temporary
licenses, construction permits, franchise agreements, etc.

Last, non-monetary ensures distinction to another class of intangible assets - financial instruments. Financial instruments, like stocks,
are without physical substance too, but are regulated under a different IFRS standard.

Common examples of IA are:

Patented technologies 

Trademarks, i.e. recognizable insignia, phrase, word, or symbol that denotes a specific product or
brand.

Please note: 'trademark' and 'brand' are not interchangeable terms. While your brand represents
your reputation and business in the public eye, a trademark legally protects those aspects of your
brand that are unique and specific to your company [Source: upcounsel.com]. A brand name (e.g.,
Coca-Cola) is an intangible asset, too.

Licenses (e.g. a tax license), royalties, franchise agreements

Computer software and databases



Patented technologies 

Internet domains 

Video and audiovisual materials (e.g. motion pictures, television programs)

 

Customer lists or customer data (e.g. Facebook's data on its users)  



Evaluating a firm’s potential for innovation

Our everyday’s life is increasingly digitized and firms invest large amounts to develop new products and services. For example, BMW
invested 7.6 billion euros in research and development (R&D expenses in income statement) in 2024.

However, the capitalized IA, which are disclosed under non-current assets in balance sheet, actually increased by 0.2 billion euros
compared to 2023. In 2024, IA amounted to 20 bn. € or approximately 7.6% percent of total assets. The lower net increase in IA assets
than R&D expense shows that most of R&D expenses could not have been capitalized. Moreover, capitalized R&D costs from prior
periods need to be regularly depreciated/amortized (see extra line in P&L statement), thus increasing R&D expenses.

As we can see, purely focusing on the balance sheet or income statement does not provide sufficient insights to evaluate a firm’s
research and development activities. 

Moreover, for many firms, research and development expenditures do not lead to IA ("capitalized R&D expenses") but to expenses
which are summarized under Cost of Goods Sold in the Income Statement (see below):

Thus, in the case of BMW, most research and development activities didn't lead to capitalized expenses (IA in balance sheet)
and, thus, are recognized as expenses in the income statement. Those expenses lead to lower profits (and not to intangible
assets). 

If a company could capitalize all research and development activities, the following effects on key ratios occur [examples]: 



100% capitalization 100% expense

Fixed asset structure [(IA + PPE + Leased assets)
/ Current assets

↑ [increase in IA, no change in current
assets]

./. [no change in the numerator or
denominator] 

Golden balance sheet rule [Fixed assets / Total
equity] 

↑ [increase in fixed assets] ↑  [decrease in total equity]

 Profit (current period)
 ↑ [capitalization of research expense in

current period]
↓  [higher research expense]

 Profit (future periods)
↓ [amortization of intangible assets in future

periods]
↑ [no amortization in future periods]

On the next pages, you will learn to what extent firms may influence whether or not research and development leads to an intangible
asset.



Research versus development phase

In the next video, Professor Ernstberger will outline why differentiating between research and development phase and, thus,
differentiating between research and development costs is challenging. 

Below, you find a summarized explanation of the legal requirements concerning the research and development phase.

Research phase: An entity cannot demonstrate that an intangible asset exists that will generate probable future economic benefits.
Therefore, this expenditure is recognized as an expense when it is incurred (IAS 38.55)

Development phase: An entity can, in some instances, identify an intangible asset and demonstrate that the asset will generate
probable future economic benefits. This is because the development phase of a project is further advanced than the research phase
(IAS 38.58).

An IA will generate future economic benefits if the company (IAS 38.57): 
(a) ... has the technical feasibility of completing the intangible asset so that it will be available for use or sale.
(b) ... has the intention to complete the intangible asset and use or sell it.
(c) ... has the ability to use or sell the intangible asset.
(d) ... can show how the intangible asset will generate probable future economic benefits. Among other things, the entity can
demonstrate the existence of a market for the output of the intangible asset or the intangible asset itself or, if it is to be used internally,
the usefulness of the intangible asset.
(e) ... has adequate technical, financial and other resources to complete the development and to use or sell the intangible asset.
(f) ... has the ability to measure reliably the expenditure attributable to the intangible asset during its development.

--> All six requirements must be fulfilled! If only one of these criteria is not fulfilled, the development activities are expensed.



Measurement of IA

The measurement of IA is similar to the measurement of property, plant and equipment.

Initial measurement 

Initially, an intangible asset shall be measured at cost. Thereby, it depends if an IA is either purchased or self-generated (i.e. self-
constructed). For purchased IA, the same principles as for tangible assets apply (please watch the videos in the tangible assets
learning path for repetition purposes). For self-generated IA, only costs incurred during the development phase (see prior pages) are
considered for initial measurement.

Subsequent measurement 
For subsequent measurement of IA, IAS 38 offers two distinct approaches:

(1) Cost model: i.e. subsequent measurement at cost less any subsequent accumulated amortization and any subsequent
accumulated impairment losses

(2) Revaluation model: i.e. subsequent measurement at fair value less any subsequent accumulated amortization and any subsequent
accumulated impairment losses

These approaches are very similar to the subsequent measurement of Property, Plant and Equipment. However, there are three
differences:

1) For IA we do not use the term depreciation but the term amortization. However, the concept is the same.

2) To apply the revaluation model, we need an active market. On an active market, identical items are frequently traded to provide
reliable pricing information on an ongoing basis [IFRS 13]. For IA, an active market is uncommon. For example, in some jurisdictions,
an active market may exist for freely transferable taxi licenses, fishing licenses or production quotas. An active market cannot exist for
brands, newspaper mastheads, music and film publishing rights, patents or trademarks, because such assets are unique [IAS 38.78].

3) There are IA with a definite and indefinite useful life. Indefinite useful life indicates that there is no foreseeable limit to the period
over which an IA is expected to generate new cash inflows [IAS 38.88]. However, indefinite is not equal to unlimited useful life!
Examples of indefinite assets are trademarks because they do not end after a specified period of time (as patents do). In case of
indefinite useful life, IAS 38 requires an impairment-only approach, i.e. no regular amortization, but impairment tests annually and upon
indications (please watch the videos regarding asset depreciation and impairment in the tangible assets learning path for repetition
purposes)



Initial and subsequent measurement - Case

Try to solve the following case. The solution is presented on the next slide.

Since 20X1, AlphaTUM AG invests 120 Tsd. € each year to develop a new product. Since the beginning of 20X3, they made major
progress and are convinced to get the product ready for the market in 20X4. At the beginning of 20X4, AlphaTUM finalizes the product
and applies for a patent, which is granted shortly after (patent duration = 4 years). There is no active market for the patent.

What are the booking entries for the periods 20X2 to 20X5? Please assume a straight-line amortization method. 

Help for solving the case: 

• Before capitalizing any development expenditures, you need to initially recognize them as expenses during the year and then recognize
("capitalize") them in the balance sheet at the end of the fiscal year as IA (by canceling the expenses made before).

• Using the cost model: amortization is recognized in the same way as depreciation for tangible assets (e.g., a machine).



Solution

To recap, self-generated intangible assets are not capitalized as long as it is not possible to explicitly differentiate between the
research and development phases. In the given example, until 20X3 future economic benefits are not probable. Thus, until 20X3 it is
not possible to capitalize any research expense. As of 20X3, all development expenses are capitalized.

As of 20X4, AlphaTUM AG must choose between the revaluation model and the cost model. In the given example, there is no active
market. Thus, it is not possible to use the revaluation model. Instead, the IA is amortized over a 4-year period using the straight-line
amortization method. There are no indications of a potential, additional impairment loss.

Booking entries are as follows:

20X2:

D: Research expense 120 Tsd. €           C: Other assets: 120 Tsd. €

Please note: 'Other assets' is an asset-side T-account. Due to the limited scope of the example, we do not know which resources (i.e.
assets) are used during the research process. Thus, we use 'Other assets' as a placeholder.

20X3:

D: Development expense 120 Tsd. €           C: Other assets: 120 Tsd. €

D: IA 120 Tsd. €       C:  Development expense 120 Tsd. €

First, recognition of development expense and then capitalization of development expense. 

20X4:

D: Amortization 30 Tsd. €    C: IA 30 Tsd. €

Straight-line amortization over a 4-year period. Amortization = 120 Tsd. € / 4 = 30 Tsd.

20X5

D: Amortization 30 Tsd. €    C: IA 30 Tsd. €



Comparison between IFRS and German GAAP

Since a reform of German GAAP in 2009, accounting for IA is similar to IFRS. The main differences between IFRS and German GAAP
are summarized below.

IFRS German GAAP

Capitalization of
self-generated IA

Mandatory, if activities occur in the development phase
(and thus it is possible to clearly differentiate research and
development phase) and future economic benefits are
probable (i.e. the six criteria are fulfilled).

Choice to capitalize development costs or to
recognize them as expenses in the income
statement if it is possible to differentiate between
the research and development phases.

Subsequent
measurement

Cost or revaluation model. Impairment-only approach for IA
with indefinite useful life.

Amortization over the expected useful life. In case of
indefinite useful life, assumption of a 10 years
duration. No revaluation at fair value.
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u‘qh‘akdr sg‘s g‘ud addm entmc qdkdu‘ms hm oqhnq khsdq‘stqd ’d-f- Nrv‘kc) 1//7() vd hmbktcd

ld‘rtqdr enq admbgl‘qj ad‘shmf ’d-f- ‘m‘kxrsr& enqdb‘rsdc d‘qmhmfr) oqhnq xd‘q&r d‘qmhmfr(-

Vd hcdmshex “ql,xd‘qr enq vghbg Q%C b‘ohs‘khy‘shnm hr qdkdu‘ms hm otrghmf sgdhq d‘qmhmfr

‘anud ‘ rodbh“b sgqdrgnkc: sg‘s hr) vgdm sgd admbgl‘qj e‘kkr hmsn sgd q‘mfd adsvddm d‘qmhmfr

‘rrtlhmf Q%C dwodmrhmf ‘mc d‘qmhmfr ‘rrtlhmf Q%C b‘ohs‘khy‘shnm- Vd dwodbs sg‘s “ql,

xd‘qr e‘kkhmf vhsghm sghr q‘mfd ’sgd _rtrodbs fqnto&( l‘x ad lnqd hmbkhmdc sn trd Q%C b‘ohs‘,

khy‘shnm ‘r ‘ ld‘mr enq d‘qmhmfr l‘m‘fdldms-

Vd “mc sg‘s sgd oqdrrtqd sn ad‘s o‘rs xd‘q&r d‘qmhmfr ‘mc ‘m‘kxrsr& enqdb‘rs ne d‘qmhmfr

hmbqd‘rdr sgd oqna‘ahkhsx ne ‘ “ql b‘ohs‘khyhmf Q%C hm sgd btqqdms odqhnc- Hm ‘cchshnm) vd

‘krn “mc sg‘s “qlr ‘qd b‘ohs‘khyhmf ghfgdq ‘lntmsr ne Q%C vgdm sgdx g‘ud knvdq fqnvsg noonq,

stmhshdr ‘mc ghfgdq kdudq‘fd- Sghr duhcdmbd hr hm khmd vhsg sgd mnshnm ne “qlr noonqstmhrshb‘kkx

l‘m‘fhmf d‘qmhmfr uh‘ Q%C b‘ohs‘khy‘shnm- Sgd “mchmfr ‘qd bnmrhrsdms enq ansg sgd cdbhrhnm sn

b‘ohs‘khyd ‘mc gnv ltbg sn b‘ohs‘khyd-

Rdbnmc) vd ‘m‘kxyd l‘qjds oqhbdr qdf‘qchmf sgd ptdrshnm ne gnv hmudrsnqr hmsdqoqds Q%C b‘oh,

s‘khy‘shnmvgdm d‘qmhmfrl‘m‘fdldms hr khjdkx ’sgd rtrodbs fqnto(- Enq sgd nudq‘kk r‘lokd) vd “mc

sg‘s sgd l‘qjds cndr mns oqhbd b‘ohs‘khydc Q%C- Enq sgd rtrodbs fqnto ’‘ants nmd sghqc ne sgd

nudq‘kk r‘lokd() vd “mc sg‘s Q%C b‘ohs‘khy‘shnm hr mdf‘shudkx ‘rrnbh‘sdc vhsg l‘qjds u‘ktdr)

vghkd enq sgd mnm,rtrodbs “ql,xd‘qr hs hr mns rhfmh“b‘mskx oqhbdc ax sgd l‘qjds- Vgdm ‘m‘kxyhmf

sgd _mnm,rtrodbs fqnto& hm lnqd cds‘hk) vd nardqud ‘ onrhshud ‘rrnbh‘shnm adsvddm Q%C b‘ohs‘kh,

y‘shnm ‘mc l‘qjds u‘ktdr enq ‘ rtar‘lokd ne “qlr sg‘s ‘qd odqenqlhmf vdkk hmcdodmcdms ne sgd

Q%C ‘bbntmshmf ’onrhshud d‘qmhmfr adenqd Q%C(- Ntq qdrtksr ‘qd qnatrs sn u‘qhntr rdmrhshuhsx

bgdbjr ‘mc bnmsqnkr enq rdke,rdkdbshnm ‘mc dmcnfdmdhsx ne sgd b‘ohs‘khy‘shnm cdbhrhnm-

Vd bnmsqhatsd sn sgd cda‘sd qdf‘qchmf sgd ‘bbntmshmf enq hmsdqm‘kkx fdmdq‘sdc hms‘mfhakdr) ‘m

‘qd‘ vgdqd l‘inq cheedqdmbdr adsvddm TR F@@O ‘mc HEQR rshkk dwhrs- Ntq qdrtksr rgnv sg‘s sgd

b‘ohs‘khy‘shnm ne Q%C tmcdq H@R 27 hr hmenql‘shud tmcdq bdqs‘hm bnmchshnmr) ats sgd oqdrdmbd ne

d‘qmhmfr l‘m‘fdldms bntmsdq‘bsr sgd rhfm‘khmf u‘ktd ne b‘ohs‘khy‘shnm-

Vd ‘krn bnmsqhatsd sn sgd khsdq‘stqd nm sgd bnmrdptdmbdr ne d‘qmhmfr l‘m‘fdldms- Oqhnq

rstchdr g‘ud entmc duhcdmbd enq ansg onrhshud ‘mc mdf‘shud bnmrdptdmbdr ne admbgl‘qj

ad‘shmf ’d-f- @sg‘m‘r‘jnt) Rsqnmf) % V‘kjdq) 1/00: A‘qsnu) Fhunkx) % G‘xm) 1//1: Gdqql‘mm)

Gnod) O‘xmd) % Sgnl‘r) 1/00: Gqha‘q) Idmjhmr) % Ingmrnm) 1//5: Rjhmmdq % Rkn‘m) 1//1(-

Cheedqdms qdronmrdr sn admbgl‘qj ad‘shmf l‘x ad dwok‘hmdc ax sgd e‘bs sg‘s rnld sxodr ne d‘qm,

hmfr l‘m‘fdldms ‘qd lnqd d‘rhkx cdsdbsdc sg‘m nsgdqr ’Cdbgnv) Fd) % Rbgq‘mc) 1/0/: Cd Inmf)

Ldqsdmr) U‘m cdq Ondk) % U‘m Chij) 1/03(- Cd Inmf ds ‘k- ’1/03( “mc sg‘s vghkd ‘m‘kxrsr uhdv ‘kk

d‘qmhmfr l‘m‘fdldms ‘bshnmr sn qd‘bg ‘ admbgl‘qj ‘r u‘ktd cdrsqnxhmf) sgdx ‘qd mns ‘akd sn

tmq‘udk d‘qmhmfr l‘m‘fdldms ’Atqfrs‘gkdq % D‘ldr) 1//2: D‘ldr % Jhl) 1/01(- Ntq ‘m‘kxrhr

oqnuhcdr ‘ rdsshmf hm vghbg l‘qjds o‘qshbho‘msr rddl sn ad ‘akd sn chrshmfthrg adsvddm sgd b‘rdr

ne d‘qmhmfr l‘m‘fdldms ‘mc rhfm‘khmf- Vd rgnv sg‘s vghkd Q%C b‘ohs‘khy‘shnm hm sgd bnmsdws ne

admbgl‘qj ad‘shmf hr otmhrgdc ax sgd l‘qjds) hmudrsnqr rddl sn ad ‘akd sn hcdmshex b‘rdr ne

_sqtsgetk& Q%C b‘ohs‘khy‘shnm-

Ntq “mchmfr ‘krn bnmsqhatsd sn sgd khsdq‘stqd nm ‘bbntmshmf bgnhbd- Sgd qdrd‘qbg ptdrshnm ‘m‘,

kxydc hr ‘s sgd gd‘qs ne sgd ‘bbntmshmf bgnhbd khsdq‘stqd9 fdmdq‘kkx) ‘bbntmshmf bgnhbd b‘m ad

hmenql‘shud nq rdke,rdquhmf- _Hm oq‘bshbd) hs hr che“btks sn chrshmfthrg adsvddm sgdrd svn rhst‘shnmr)

ats hs hr sgd oqdrdmbd ne rtbg lhwdc lnshudr sg‘s l‘jdr sgd rstcx ne ‘bbntmshmf bgnhbd
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hmsdqdrshmf& ’Ehdkcr) Kxr) % Uhmbdms) 1//0) o- 148(- Ntq rstcx rgdcr khfgs nm sghr chrshmbshnm ‘mc

oqnuhcdr duhcdmbd enq ansg etmc‘ldms‘k ‘mc noonqstmhrshb cqhudqr ne Q%C b‘ohs‘khy‘shnm hm bnm,

itmbshnm vhsg admbgl‘qj ad‘shmf- Ntq “mchmfr g‘ud hlonqs‘ms hlokhb‘shnmr enq etstqd rstchdr9

vd drs‘akhrg sg‘s sgd l‘qjds b‘m hcdmshex b‘rdr ne d‘qmhmfr l‘m‘fdldms ‘mc ‘bsr ‘bbnqchmfkx)

hlokxhmf ‘ mddc sn bnmsqnk enq sgd cdfqdd ne d‘qmhmfr l‘m‘fdldms vgdm rstcxhmf sgd hmenql‘,

shudmdrr ne ‘bbntmshmf bgnhbd-

Sgd qdl‘hmcdq ne sgd o‘odq hr nqf‘mhydc ‘r enkknvr- Sgdnqdshb‘k a‘bjfqntmc ‘mc qdrd‘qbg

ptdrshnmr ‘qd oqnuhcdc hm Rdbshnm 1- Rdbshnm 2 dwok‘hmr ntq qdrd‘qbg cdrhfm- Rdbshnm 3 cdrbqhadr

sgd r‘lokd ‘mc oqdrdmsr sgd l‘hm dlohqhb‘k qdrtksr- Bnmbktchmf qdl‘qjr ‘qd hm Rdbshnm 4-

1) SgdnpdshbTk ATbifpntmc Tmc QdrdTpbg Mtdrshnmr

1-0- Q C BZohsZkhyZshnm Zmc dZpmhmfr lZmZfdldms

U‘qhntr rstchdr oqnuhcd duhcdmbd enq sgd u‘ktd qdkdu‘mbd ne Q%C b‘ohs‘khy‘shnm eqnl cheedqdms

hmrshstshnm‘k rdsshmfr vgdqd b‘ohs‘khy‘shnm v‘r odqlhssdc tmcdq m‘shnm‘k F@@O) oqd,HEQR ‘cno,

shnm- Enq dw‘lokd) @aq‘g‘lr ‘mc Rhcgt ’0887() @gldc ‘mc E‘kj ’1//5() ‘mc Qhssdq ‘mc Vdkkr

’1//5( ‘kk cdlnmrsq‘sd sgd u‘ktd qdkdu‘mbd ne Q%C b‘ohs‘khy‘shnm enq @trsq‘kh‘m “qlr: Rlhsg)

Odqbx) ‘mc Qhbg‘qcrnm ’1//0( enq ‘ r‘lokd ne B‘m‘ch‘m ‘mc @trsq‘kh‘m “qlr: B‘kkhl‘bh ‘mc

K‘mcqx ’1//3( enq B‘m‘ch‘m “qlr: ‘mc Nrv‘kc ‘mc Y‘qnvhm ’1//6( enq TJ “qlr-

Enq nsgdq rdsshmfr) sgd khsdq‘stqd “mcr sg‘s l‘m‘fdqr trd sgd chrbqdshnm hmunkudc hm Q%C b‘oh,

s‘khy‘shnm enq noonqstmhrshb d‘qmhmfr l‘m‘fdldms- Enq dw‘lokd) B‘y‘u‘m,Idmx ‘mc Id‘mid‘m

’1//5( “mc ‘ mdf‘shud ‘rrnbh‘shnm adsvddm b‘ohs‘khydc Q%C ‘mc rsnbj oqhbdr hm ‘ r‘lokd ne

Eqdmbg “qlr ‘mc ‘ssqhatsd sgd qdrtksr sn ‘m noonqstmhrshb trd ne Q%C b‘ohs‘khy‘shnm- Hm ‘cchshnm)

B‘y‘u‘m,Idmx) Id‘mid‘m) ‘mc Innr ’1/00( rgnv sg‘s sgd cdbhrhnm sn b‘ohs‘khyd hr ‘rrnbh‘sdc vhsg ‘

mdf‘shud nq mdtsq‘k hlo‘bs nm etstqd odqenql‘mbd- Enq ‘m Hs‘kh‘m r‘lokd) Oqdmbhod ds ‘k- ’1//7(

‘mc L‘qj‘qh‘m ds ‘k- ’1//7( “mc sg‘s chrbqdshnm‘qx ‘bbntmshmf enq Q%C hr trdc ‘r ‘ snnk enq

l‘m‘fhmf d‘qmhmfr) qdrtkshmf hm knvdq dwok‘m‘snqx onvdq ne d‘qmhmfr- Sgdx ‘ssqhatsd sgd mdf‘shud

bnde“bhdms nm b‘ohs‘khydc Q%C sn sgd e‘bs sg‘s hmudrsnqr ‘qd bnmbdqmdc vhsg) ‘mc qd‘bs mdf‘shudkx

sn) b‘ohs‘khy‘shnm ne Q%C- Enq ‘ Fdql‘m r‘lokd) Chmg) Dhdqkd) Rsddfdq) ‘mc Rbgtksyd ’1/04( “mc

sg‘s Q%C b‘ohs‘khy‘shnm tmcdq H@R 27 hmbqd‘rdr hmchuhct‘k ‘m‘kxrs enqdb‘rs dqqnqr- Enq ‘ TR

r‘lokd) Bhesbh ’1/0/( rgnvr sg‘s sgd b‘ohs‘khy‘shnm ne rnesv‘qd cdudknoldms tmcdq RE@R 75

’mnv @RB 24/fl3/( qdctbdr d‘qmhmfr pt‘khsx-

Hm sgd d‘qmhmfr l‘m‘fdldms khsdq‘stqd) Q%C hr ‘ oqhld dw‘lokd trdc enq ansg qd‘k ‘mc ‘bbntms,

hmf d‘qmhmfr l‘m‘fdldms ’d-f- Cdbgnv % Rjhmmdq) 1///(- Qd‘k d‘qmhmfr l‘m‘fdldms dwhrsr hm

ltkshokd enqlr) ats sgd lnrs eqdptdmskx bhsdc enql hr sgd qdctbshnm ne chrbqdshnm‘qx rodmchmf nm

Q%C) ‘cudqshrhmf ‘mc l‘hmsdm‘mbd ’Fq‘g‘l) G‘qudx‘) % Q‘ifno‘k) 1//4(- Rdudq‘k rstchdr g‘ud

‘m‘kxydc gnv sgd b‘ohs‘k l‘qjds qdronmcr sn qdctbshnmr hm Q%C hmudrsldmsr enq lddshmf d‘qmhmfr

fn‘kr ’A‘adq) E‘hq“dkc) % G‘ff‘qc) 0880: Atrgdd) 0887: Cdbgnv % Rkn‘m) 0880: F‘qb”̈‘ Nrl‘ %

Xntmf) 1//8: L‘mcd) Ehkd) % Jv‘j) 1///: Odqqx % Fqhm‘jdq) 0883(- Enq dw‘lokd) F‘qb”̈‘ Nrl‘

‘mcXntmf ’1//8( “mc sg‘s d‘qmhmfr hmbqd‘rdr) ‘bbnlo‘mhdc ax tmdwodbsdc btsr hmQ%C rodmchmf)

qdbdhud ‘ knvdq u‘kt‘shnm) cdodmchmf nm sgd odqbdhudc qd‘rnm enq sgd bts-

Qd‘k ‘mc ‘bbntmshmf d‘qmhmfr l‘m‘fdldms ‘qd trdc hmsdqbg‘mfd‘akx ax l‘m‘fdqr ’Y‘mf)

1/01(- Fhudm sg‘s qd‘k d‘qmhmfr l‘m‘fdldms hr bnrskx ctd sn hsr mdf‘shud deedbsr nm sgd etstqd

oqnrodbsr ne sgd “ql) l‘m‘fdqr l‘x oqdedq ‘bbntmshmf d‘qmhmfr l‘m‘fdldms ’Atrgdd) 0887:

L‘mcd ds ‘k-) 1///(- Ax trhmf chrbqdshnm‘qx ‘bbntmshmf q‘sgdq sg‘m chrbqdshnm‘qx rodmchmf) l‘m,

‘fdqr l‘x ad ‘akd sn ‘bghdud sgd r‘ld qdrtksr hm ‘ kdrr bnrskx l‘mmdq- Hm sgd btqqdms rstcx) vd

sgdqdenqd enbtr nm ‘bbntmshmf d‘qmhmfr l‘m‘fdldms qdk‘sdc sn admbgl‘qj ad‘shmf) ats bnmsqnk

enq qd‘k d‘qmhmfr l‘m‘fdldms-

265 S- Chmg ds ‘k-
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