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4,440 4,250 163 - INIOND TYIN TYI NITA NOIPN
31 o1 npi?n%? o*ikd 0NN DONY
9,873 19,493 2023 yna
'R b D'ANYN NNayn 7y nitaan

*

2N NNaNAn 1I72pNnY 0PTITTA NNANN Y RN 0ront'nn n7202 0'ndoN
.2022 naw% 09050 niniT? 'n13-1 212 pan X0

* %k

72 DY 1Y{P2 NNAND NAYAIY 119D DATNNE NITA 'IRN INKRY 7Y PR Nifaan 270 n1on% vann a
2% AT Mo T NIT? X1Iann 9'yoa 1K



n"ya NnIFTNX D"91D
2023 yana 31 nia an"nonw D'YUTIN AYIYY 7w ASIPNYT TIARNA 1'Y a¥n 2y (1Mo T NI

12023 yana 31 ni'a an"nonv n'wUTIin nwI7w 7w aoipn? QAS-a1 npITnn '9132 ,31'0'7 7217312 ,AN2N2 NIME'Y NITO0D NIYIIN

3.2.1

*NINXNAI TNIXNT Aan%7¥n A1NX7 >"no QAS NPITNN 191D 21'0'7 72172 nlann
D'Y¥NN D'Y¥NN
D'Y¥NN D'Y¥NN o'7r'n ain D'yy¥nX D'V¥NN ain D'yy¥nX D'yy¥YnX D'Y¥NN o'7r'n ain D'Y¥NN
101 D'7'72 '012'9 1IN o'7'n 102 '012'D n'7'n 101 D'7'72 '022'9 n'7'n 102 D'7'Ta '022'® aIN o'7r'n 102 '022'9 o'7r'n
71T 19X 1717 19X 1717 19X 1717 19X 71T 19X

AN'MOS NN
(18) (20,009) 19,991 19,798 - 19,798 2,964 2,964 (418) (11,588) 11,170 (2,564) (8,421) 5,857 quIY '011'9 1IN
(97,628) (109,628) 12,000 - - - - - (89,327) (101,327) 12,000 (8,301) (8,301) - QUIY X7 '011'D AIN
(97,646) (129,637) 31,991 19,798 - 19,798 2,964 2,964 (89,745) (112,915) 23,170 (10,865) (16,722) 5,857 1022'9 21N 10
- 4,258 (4,258) - - - - - - 4,258 (4,258) - - - NIRIYD [IV1D
- 226 (226) - - - - - - 226 (226) - - - 2N NNAN [IVID
NIXI7D N miun
(1,237) - (1,237) - - - - - (1,237) - (1,237) - - - 2N NINaNI
- - - - - - (1,401) (1,401) - - - 1,401 - 1,401 TIT'2A'T ('i7wun) "21apn
95 - 95 (170) - (170) (114) (114) (431) - (431) 640 - 640 ‘7101 T ('ni7wn) *71apn
ni7'wo (7)n AnK DTN
(68) - (68) 7 - 7 41) 41) 462 - 462 (489) - (489) novIY
ni7'wo (7)n ANX DTN
2,192 - 2,192 (1,012) - (1,012) (48) (48) 2,330 - 2,330 (90) - (90) nypYn
246 - 246 - - - - - 246 - 246 - - - |m™m Ni17'yo9n INX DTN
701 839 (138) 52 - 52 (31) (31) 343 343 - 389 496 (107) NIMATA K9 RIMNAA
A0 NNt
(3,102) (19,699) 16,597 18,675 - 18,675 1,329 1,329 (3,470) (11,526) 8,056 (961) (8,173) 7,212 quIv '012'9 1IN
(92,615) (104,615) 12,000 - - - - - (84,562) (96,562) 12,000 (8,053) (8,053) - qUIY XY '011'9 21N

(95,717) (124,314) 28,597 18,675 - 18,675 1,329 1,329 (88,032) (108,088) 20,056 (9,014)  (16,226) 7,212

'012'9 1IN 0

.07175 n1an> nnaxnt QAS niIXXIN 71101 1NKY? D1'D '011'9N AINNI D'7'TIN D'YXARN J0 ¥
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12022 yana 31 ni'a an"noav n'wUTIin nwI7w 7w aoipn? QAS-a1 npITnn '9132 ,31'0'7 7217312 ,AN2N2 NIME'Y NITO0D NIYIIN

3.2.2

*NINXNAI TNIXNT Aan%7¥n A1NX7 >"no QAS NPITNN 191D 21'0'7 72172 nlann
D'Y¥NN D'Y¥NN
D'Y¥NN D'Y¥NN o'7r'n ain D'yy¥nX D'V¥NN ain D'yy¥nX D'yy¥YnX D'Y¥NN o'7r'n ain D'Y¥NN
101 D'7'72 '012'9 1IN o'7'n 102 '012'D n'7'n 101 D'7'72 '022'9 n'7'n 102 D'7'Ta '022'® aIN o'7r'n 102 '022'9 o'7r'n
71T 19X 1717 19X 1717 19X 1717 19X 71T 19X

AN'MOS NN
(16,317) (30,653) 14,336 21,584 - 21,584 3,259 3,259 (17,453) (21,037) 3,584 (2,123) (9,616) 7,493 quIv '012'9 1IN
(133,842) (145,842) 12,000 - - - - -i 0 (114,991) (126,991) 12,000 (18,851) (18,851) - qUIY XY '011'9 21N
(150,159) (176,495) 26,336 21,584 - 21,584 3,259 3,259 (132,444) (148,028) 15,584 (20,974) (28,467) 7,493 1022'9 21N 10
- 3,065 (3,065) - - - - - - 3,065 (3,065) - - - NIXITD [1V1D
- - - - - - - - - - - - - - AN NNAN [IYV19
NIXI7D N miun
(1,523) - (1,523) - - - - - (636) - (636) (887) - (887) 2N NINaNI
- - - - - - (1,311) (1,311) - - - 1,311 - 1,311 TIT'2A'T ('i7wun) "21apn
95 - 95 (190) - (190) (129) (129) (428) - (428) 652 - 652 ‘7101 T ('ni7wn) *71apn
ni7'wo (7)n AnK DTN
1,855 - 1,855 6,344 - 6,344 (124) (124) 2,576 - 8,348 (597) - (597) noviv
ni7'wo (7)n ANX DTN
8,289 - 8,289 91 - 91 (84) (84) 6,272 - 500 2,101 - 2,101 nypYn
(725) - (725) - - - - - (725) - (725) - - -i [mm ni7'yon InX 0N
929 1,014 (85) (101) - (101) (46) (46) 347 347 - 628 667 (39) NIMATA K9 RIMNAA
A0 NNt
(11,092) (30,269) 19,177 15,420 - 15,420 1,565 1,565 (13,296) (20,874) 7,578 639 (9,395) 10,034 quIY '011'9 1IN
(130,147) (142,147) 12,000 - - - - - (111,742) (123,742) 12,000 (18,405)  (18,405) - QUIY X7 '011'D AIN

(141,239) (172,416) 31,177 15,420 - 15,420 1,565 1,565 (125,038) (144,616) 19,578 (17,766) (27,800) 10,034

'012'9 1IN 0

.n7175 n1and> nnaxnil QAS niIxXIN 71NV1 ANKY D1'D '011'9N AINNI 0'7'TIN DYYYARN )0 ¢
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ATIN [ID 3.3

AT (M7 7.7-3 7w 102 ATIND 1IN IV Y AXIapY ,orTnikn niniT 9% ,2023 yana 31 ot
21'0'7 72172 7w 09020 N'NINITA NP'YA YA DYTNINAD NINITA ATIND (1IN [1VYAD 21PN D |'INY)
01N 1D AT (1YY T 17 9.7-3 9w 07 nana ivaan nodnon 2023 yana 31 o' Wux
nxtL("1710") DrTI910 NINITA YT 1ir'a 1.7- 7w 102 TN [1na pivaral (21'0'? 72172 ni7ryoh
197 2717 ' 3-3 7w 102 ATIN (1IN (1YL YT ' 17 -3 Bw 02 farn TN [N axiwna

.2022 ~anxTa 31 ni'7 ,nnRNN2a ,0' 7921 O'TNIRA NINIT

NX N2AND [IMI0PYT N2 L,7'W7 ARINND D'TI911 D'TNIRA NINITA ATIND (102 [IVY'A DI 1IRY
D1'XY D'2'27N 1IXR7 D2 D ,N'NINDINENNANND 7w Dnitan X7 27 0'wa niaa ,nhana niran
210" ' T NNAIT) NIDVIY NI'IAYANND [IVY'97 N DMK IWKRI D'D0IYN D'0d1N 9'V0 NNN 0'773)
T> 2'W7 2INKRD ATIND (1IN (1YY 'R DNAND (1IN0 T DY T? (N2 Dinann 0'ouiy 0rmThATI

.NN2N2a Ni7't n'yva 7y yraxny

n1ann 7w n'7ya%? oni'a In 3.4

-7 AaxNwNa YT 17 50.6->12 nonon 2023 yana 31 ni'? nnann 7w n'ya% oniman jInn Yo
("7 1.8-> 7w 102 noIpna NN NP'va vyl 1na 71man 2022 hanyTa 31 o7 2717 |11''n 48.7

AT
o102 "2 TI 1Y 21D'07 A9'wN it
D''91> 4

.NNaN7 on'Nn AT 9'yoa NirTN

71¥n "13'0 1IX'N 4.1

2022 miw% mi1opn ' Ta NiT? 5.1 9'wo IXY NNaNn N91WN DN'YIR PIYN 11120 IR 0IN'OY
NI TND WIN'Al NIZ'9N 'YYNKX ,0%710"1% 'RANXRA L71W 113'0 71n'12 DHAND NIN'YTN 4.2

Q'vo IXY NI'I'TAN WINMI NIZ'9N 'WXNK ,071N"1Y% 'RINKD ,PIY 1212'0 71n'2 212NN NI 01N'eY
2022 nmiwh jimioparta nit? 5.2

A217/7pw 'on e aiTa ninrtn. 4,21
2022 miw7? pmopTa niT? 5.2.1 o Ik 21T/2pw 1'9'70 Ay rTian nirrtn uinteY

:N"YY 197 ;1019 VI NITN TYIiY n1ann 7w 10n2 niritNnan 1o n'Tnn 704

27172 10172 NIATNND n"wa 1vINa nIA'NNN
X7 nido X7 n1do
nonn 110'D TINX noinn 110'D TINX "10'D TINX
(‘17 '97N2a) "INn'n (n"w '9'7x21) "INn'n ni‘a*Tn 'of [van

- 100% - 100% 80% Q2-2023
- 100% - 100% 65% Q3-2023
- 100% - 100% 50% Q4-2023
- 100% - 100% 35% Q1-2024
- 100% - 100% 20% Q2-2024

2 7pwn 2w '9'7nn qywa 0'I1'YWY N9'WNN NI0PN )IIX7 DYXIAY THNID Doy 11T VIN'eY
,NITN D101 TVIM71 niTn TvinY .2022 anyTa 31 oi'? o's02n niniTta 218 WX Ik 27210
X7 DRNNAI DFOYN NYXIA 1710 AWK 2120 710 D'ATA12 NIRPOY VIX'A NNaonn nadn X7 nlann

.NNRINva TMyn? NYam
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2023 yana 31 nia an"nonw D'UTIN AYI7Y 7w ASIPNYT TIARNA 1Y a¥Nn 7Y (1M1 T NI

N'AM2 DTUI'YY AD'YWN NITIA NINTTN

4.2.2

2022 nmiwh jimioparTa niT? 5.2.2 9'yo IR N'ANN TN nireveIn uin'e?

.NYIAR NN 1'D nNann 7w 'RwRD 27'nn 100% ,1m1019 Tvim%1 niTa Ty

N1ana ¥ Nnivral 'nint NaTa nieT 4.3

2023 yana 31 'y Y17/n"w 'o'7nn W2ywa ptn'wh nivnan

o"n'van (To9n) ninN

o"n'van (To9n) niN

AT AT a7y n'y
10%-2 5%-a A 'y 5%-2a 10%-2 9'vo
71T 91N
86 41 776 (37) (71) D'INITA "Y1 DINITA
[AT? NIYPYNI NNITRO
332 157 2,988 (142) (272) Xy
7 3 61 (3) (6) NaIN NN 0t
(1,764) (835) (15,872) 756 1,443 (M1m'2n 9712) 2N nNar
NIV A2 NI NNN
(35) (17) (319) 15 29 D'y
(69) (33) (621) 30 56 NIdT NINN'E D'ROT
X7¥ n"'won D0 Yo
(1,443) (684) (12,987) 619 1,179 N1an ninonY
X7 AWK TN NINFOY
336 159 (121) (144) (275) N'X11AYN NINdIN
(1,107) (525) (13,108) 475 904 Y50 o
21'0'7 721" .5
71U 1I12'0 VIX'M 5.1

2022 miw7 pmMiopn'Ta NiT? 6.1 9'wo IX1 21'0'7 72172 NDIUN DN'YIX PIYN 12100 VIR VIN'DY

vin'ml NIP'oD 'W¥NX ,0%7101% '®INXA LY 1210'0 71012 A1o' 7a11a ninartn 5.2

nirarnn

INY DTN Wil NIR'9ON 'WYAK ,071n"17 'RINKD L,P1Y 121D'0 7102 21'0'7 72172 ni'irtn vIN'OY

2022 miwY jimMiop'Ta NiT? 6.2 9'vo

A217/779 1'9'7N WY TR DM 5.2.1

2022 miw% pmiop'Ta niT? 6.2.1 qyo IX2T/7Pw '9'70 AW TN nirrtn vIN'eY

ATIAN IR D717 10 22'0'7 72172 7Y 101 'ROWKRD 7' 770 ,N1ITN D109 TYINYI NITh TYINY

N AIT'A NN

.5.2.2

2022 nmiwY Moo NiT7 6.2.2 9'yo IX1 NN T NIfYTa 0IN'eY

N2 11D 2107 72173 7w RwRD 7'Nn 78%-> ,21'0'7 71172 7w niTa 01019 TyINY1 NITA TYINY

.nyiap



n"ya NnIFTNX D"91D
2023 yana 31 nia an"nonw D'UTIN AYI7Y 7w ASIPNYT TIARNA 1Y a¥Nn 7Y (1M1 T NI

21'0'7 72172 7w nIvnan ‘NNt "1 NHCT 5.3
2023 yana 31 o' 2'721Ta qywa ontYY nivnaan .5.3.1
(Toon) nin (To9n) nin
D"'n'Yan D'''YUAn
AT AT a7y n'y
10%-a 5%-a |AID 'Y 5%-a 10%-a 9'vo
71T 91N
229 108 2,059 (98) (187) D'INITA "Y1 DINITA
3 1 24 (1) (2) NaIn NINN' 0N
(11) (5) (106) 5 9 NIdDT NINN' D'RIT
(1,425) (676) (12,837) 611 1,167 ('a N1 T0) 21N NINaX
(1,204) (572) (10,860) 517 987 N22n NINLNY XYY D1'YON Y0 o
nindim X7w PUT-1 CALL ni'yoIx
1,204 521 (302) (710) (1,408) n'X21avn
- (51) (11,162) (193) (421) 50 Y0
n'a"na n"'n'Y? nivhan .5.3.2

TVINY J1n01) 0'Xan 0'wTIND 12 7 A9Ipn 119 7y NN NIRXID NIY]AY DX Da'¥nn 710 |70%
.N'anMn (1310 710 12T 7'wY7 01191d 21'0'7 72172 NITIVS NYSWA NI21Y (D905 NINITA DIONY

12-2 yxmnn Libor n'ama mw

AXRXINN 7V Ayowan qp'a QY7 NN 'RIYND Y'Y q1y'YY onm 0'xan D'YTIND
2IT'A NYOYA "INX 'NTWUND NON'N YXIinnn D109 TVInY Yino Libor nrann
(2717 "2'm) D'XAN D'UTINN 12-% nyXinnn niTa
0.6 50%
0.3 25%
T7%

(0.3) ° (25%)
(0.6) (50%)

QAS .6

71U 1I13'0 VIX'M .6.1

2022 miw7? pmop o niT? 7.1 9'vo 10 QAS noiwn Dnt7R P1Un 11120 NIRRT 0IN'OY
NI TNA YIn'l NIZ'9ON 'WXNX ,071n1%7 'RINNRA L,71Y 121D'0 71012 QAS ninx'n .6.2

Q'Wo INY NI TN WINMI NIR'9N 'YYNAKR ,071017 'RINRD L1 1210'0 710112 QAS nirarm viney
2022 miwh jimiopr T nim? 7.2

A7217/779 19N YW TR NIftTn .6.3

2022 miy7? pmiopTa niT? 7.2.1 o Ik A21T/2pw 1'9'70 Ay rTian nirrtn uinteY
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2023 yana 31 nia an"nonw D'UTIN AYI7Y 7w ASIPNYT TIARNA 1Y a¥Nn 7Y (1M1 T NI

QAS ¥ niwnan 'niINnt NaTA NneT .6.4

2023 yana 31 ni'y Y1 7/n"w 1'9'7Nn Wywa DTN'YWY NIvn

o"n'wan (To9n) NIN

o"n'wan (To9n) NIN

AT AT a7y ny
10%-2 5%-21 [EYR I 5%-2a 10%-a 9'vo
2717 19N
680 322 6,118 (291) (556) D'INITA "Y1 DINITA
1,469 696 13,223 (630) (1,202) NaIN NN 0t
NIV A2 NI'RNNN
(236) (112) (2,124) 101 193 D'TaIY
(981) (465) (8,828) 421 803 NIDT NN O'NROT
X7¥ n"'won D0 Yo
932 441 8,389 (399) (762) N1an ninonY
TIANND 7¥ '022'90 NII'TA QY YYRA '17'a DIXRIID A
19000 2A¥NN 7V NITA 'INN INXY DTUIPYY DWINTR 7
N21T-9pY "o N Aywa 17NV D'y 71

NITA NWRY Jmmon Tvima 3.73-% ,niTta n1'? 3.615-n 3%-> 7w 07y n7n 72T/77w 9N qywa
MYYY? DNNND NYAPI KA [1V2ID 77U DIFPOYN NIRXIND 7V '9'700 Myw 7w nyswnn D XY v

AN17702 j1yann 17002 2vi9a 1oy '9'7nn

N"717TN NANA "Y'NNA 1TNY DT N'Y 7.2

AWIR? Jmon wina 5.15%-% ,niTn 01'74.86% -n 6%-> 7w N7y 070 'wTIND Y1270 N2 wwa
Tvina 5.15%-7 ,nitn 01?7 4.80% -n 7%-> 7w a7y a%n 'wTinn SOFR-n n'am qywa .niTn
NINM Y771 NITA DIOND TVINY 121 DINWN N'aN2a NIKNZAN NITIR D'0197 .NITH IW'RY? JInon

7% 5.3.2 qiyo I N2 0wl N

111201 '9020 NITA 7Y N'n119N nNZaAN NIA'OPSX 12T NIT .8

V2N NIT? T RN R 77 N vy
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2023 yana 31 nia an"nonw D'UTIN AYI7Y 7w ASIPNYT TIARNA 1Y a¥Nn 7Y (1M1 T NI

"IY NIDIYN AT 1A T
NIPTNIN NINANA IYXIAY 'Y NIDIYA 12TA D'VID 9
A2'0'7 721722 IYXIAY 'Y NIDYD 9.1

2023 yana 31 oi'? 'nw nd>wn .9.1.1

n'olun 3 vyn? 21'0'7 72172 7w D'olvNN '¥a )Y DT Da'o IkYM X7 ,2023 yana 31 o'y
320-200 o121'X '01VN 1Y) D1'AQ NNO NIXRYIN INWI] X7 DXNNAI NITR TVINM? 079910 1'n X7 YUK
,2023 miw?7? awn 1yana o1v7 17nn1 nITA NoIpn 17nna Avion Express Malta-7 1nonin Wux

.(M>nm 11'kw 330-200 o1a''x o1uni

("7 21.5 2w 0% yapir 2022 hanxTa 31 orr'? 0'o021 1 wr ,330-200 o1anr o1vn |y
q1nKRd) 2022 NanyT wTINA 01UNN N1'DNY7 0d0NA NYa7IY (101) NYIAND DX DD YR AT
TVING T olun 'Y N1'N1d L,(N2T 7w 19102 D7WIN X7 NT DdON ,0"90d20 NINIT? (3)r4 1Ix212
7w (Current Market Value) CMV D2y nia1%) nniw giv ner¥pTI'R 11'0'7 721732 nana ,niTn
N1'DNAN npoya (101) NMINNA A1'0'7 72172 NV'WY AMRD NIXP'TI'R? DRNNAL L (DIWD D'RNYN

NITN TYING AINN YD DR N9PYUN NINKN

Current Market ) CMV aya win'w 11v1 ,320-200 o121'Rn 'ol1un Y 7¢ 'IWUD 21N )IX?
NOIWNN 7NN 17X D'010N ['22 1YXIA YK YWY NIDIYAT7 NNnITa .piwn axn NX 0'9pwn WX (Value
['2 VIX'M YNID ,D1IWUN D'RAYD 2 DNa DY 7w g 7war ,2021 1anovsoa 30 oi'a rnwn
-1 Ascend, IBA) nn'nidayna win'y ndy 11'0'7 72172 AW piwn o'knwn 7w CMV Dy
xyn ,2023 yana 31 o7 oroltonn 7¥ nnnoinn N7y 7 78 CMV Dy n1'na%? oknna ((AVAC

.NNNo9Imn oni?yn 0'niaa 178 oroiton 7w CMV nay »

NIDIZNA DINY 1Y DTN TO5N TWKD ,21'0'7 72172 7w n'x1iawnn NIMTn%? oXNN LD 1nd
DID0 [TAIX? DTN 7TaIM (DINITA-N2'IN TN 7Y IX) 0210 7w 01901 1WA L,702NN0 NINTIR
I7'R 0" D'V (D'INITN-N2'IN DTN 7V IR) 0010 7w D'1902 1DYN INIY K7 IR LPPTIVA DAwn-1a
NI0IdN q'V0Y7 QP11 YN NITAY? NIWISN 710'2 .Y DTN TOON NINTIZ NIDIPNA 12'A2 D10 XY
00NN YW 320-200 oiankn ro1ton? on'a 2023 yana 31 oi'? 'iwn ndIyn? DXNNA CNINNX
Jinn 790 2023 yana 31 oi'? 0''9050 NINITA 21'0'7 71173 n70'a ,Avion Express Malta nnan®

QAP 17K DOI0N A2 NINTIR 'Y NIDAYA NNA0N] IMYII MWK WA DT

210 pa N
nwlon nwlon D902 'Y
TV NTYY? W Ny NI X7 IR
31 o1y 31 o1y -2 oo NYI5n N2 q90n a0
2023 yana 2023 yna nawn 7Y Ny n'oluvnn n'oluvnn nan
A320- Avion Express
350 *(14,109) 49,935 63,694 2 200 Malta

2022 miva mvv 1wn it ,2022 hanxTa 31 ot 0v90dn niniT? n10 k21 ko (%)
7 MIPTNNN 2¥N7 0'X%Nn DN 7w 2A¥NN 178 D'O1VN 7Y 'MPITANN A¥NAN NAXRND 7W2 N7'Ya 1Y2)
AT 17 13-2 7w D1b0o 22'0'7 72172 N2 Taan qwNd LVistara-7 onaonn nigipn nina nrolonn
INYI YUK ,IIMKXI NIONNN NISIPN DINA 17'X 0'010UN W 'MPITANN DAXN 217 NINAYNNN DY 1Yp2

2022 niwa nINNX N101dND

NOTIN - 717N NawiIkD) XN 'Y 'wn My nyxinw 2023 yana 31 o'z avpwal ["1117 'mw noawn
(n"ya |'vpapn NI

702 11'N WIAN2 21'0'7 72172 NIMIDT 7Y AN THY [TAIR YD )Myn T 78 DDWIY nnivw? oRNNA
n"w '99x 4,510 7w 102 1winn nnawn 70'0 131 1197 (V1T 1978 5,397-1) n"w '97x 19,510 7w
14,930 7w NnIwY7 yaipn TVIN 101 'Y Qpuny NN ,vin'n Nyl 07w7 ' NIk (07217 '99x 1,248-5)
N'IDIN7 DXNNA ,0012N NKD YN YN 'T 7Y yagaw [Tikn (07217 '97x 4,149-5) n"w 97X
yapn npn AT nimnr 8.62-7 niNdT 7y ,0'0111700 D'ANNNY? NRI7N7 OXNNA NYIRY DD TYN

.21'0'7 72172 nityaav

.0"902N NINIT? 24 1IN IXY 21'0'7 72172 Ni7yaa nypwn? "7 Tan 7w [N 'nwn 12T 0'o19Y
NN DI'R DT 0217 NDWIY WD NDYN
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