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16. Information about the Offering and the Company

16.1. Summary Terms of the Offer

ISSUBT ..t Partner Communications Company Ltd. (the “Company™)

Securities Offered.........ccccoevveveiiiennn Up to NIS 300,000,000 principal amount of registered
Series F Debentures (the “Debentures” or “Series F
Debentures”).
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Denomination ..........c.cooevvvviiiiiiiiinns

Offering Price .......cccoeveivviiiiiiicee

Principal Payment Dates

Interest Rate

Maturity
Linkage
Preliminary Ranking

Forced Redemption

LiSting....ccovvvevecece e

Use Of Proceeds.......ccovvveeeeeeeeeeeciiieeeeeens

Governing Law

Trustee

-20-

The Debentures will be issued in units, each in the
principal amount of NIS 1,000 (each a "Unit").

NIS 1,000 per Unit.

Principal payable in 5 equal annual instalments on June 25
of each of the years 2020 through 2024.

To be determined by auction process, and in any event not
more than 2.16% per year, subject to some adjustments in
the event of changes of the rating of the debentures and
breach of financial covenants.

June 25, 2024.

None

iIIA+

The Debentures will be subject to forced redemption by
the company under certain conditions set forth in Section

10.2 of the Indenture between the Company and the
Trustee dated as of 18 July, 2017

Application will be made to list the Debentures for trading
on the Tel Aviv Stock Exchange (the “TASE”).

To increase the Company’s liquidity to enable it,

together with other sources of financing, to meet the
Company's scheduled debt repayments.

Israeli law and courts.

Hermetic Trust (1975) Ltd.

THE SECURITIES HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”) AND
WILL NOT BE OFFERED OR SOLD IN THE UNITED STATES.

Each purchaser of the Debentures offered pursuant to this shelf offering document
shall be deemed to have acknowledged, represented and agreed that (i) the Debentures offered
hereby have not been and will not be registered under the U.S. Securities, or with any
securities regulatory authority of any state of the United States; (ii) it is not located in the
United States and that it is not purchasing the Debentures on behalf of any person located in
the United States; and (iii) it was not in the United States at the time that it submitted an
application to purchase or when it purchased the Debentures.

16.2. Risk Factors



-21-

Investing in our Company's securities involves a high degree of risk. See “Risk
Factors” in Section 3.5 of the shelf prospectus filed with the Israel Securities Authority
(“ISA”) on June 3, 2015, which validation was extended until June 2, 2018 (the “Shelf
Prospectus”) and in Item 3.D of our annual report on Form 20-F for the year ended
December 31, 2016, filed with the U.S. Securities and Exchange Commission (“SEC”) and
the ISA on March 30, 2017 (the “2016 20-F”).

We believe that the occurrence of any one or some combination of the following
factors could have a material adverse effect on shares offered by this shelf offering report.

Risks Related to the Debentures and the Offering
Risks Related to the Debentures Offered by this Shelf Offering Report

We believe that the occurrence of any one or some combination of the following
factors could have a material adverse effect on Debentures offered by this shelf offering
report.

Our Debentures will be unsecured and will be effectively subordinated to our
existing and future secured indebtedness.

Although our Series F Debentures include undertakings not to pledge our assets,
subject to certain conditions described in the Shelf Prospectus, our debentures will be
unsecured and will be effectively subordinated to any existing and future secured
indebtedness we may have. Therefore, the rights of our creditors, including the holders of the
Debentures, to participate in our assets upon liquidation or reorganization will be subject to
the prior claims of our secured creditors.

We may not be able to generate sufficient cash flow to make payments under the
Debentures.

Our ability to make payments on our indebtedness (as discussed also under the risk
factor entitled “Our level of indebtedness could adversely affect our business, profits and
liquidity. Furthermore, difficulties in generating sustainable cash flow may impair our ability
to repay our debt and reduce the level of indebtedness” in Item 3.D of our 2016 20-F),
including the Debentures being offered by this shelf offering report, will depend on our
ability to generate cash in the future. This, to a certain extent, is subject to general economic,
financial, competitive, legislative, regulatory and other factors that are beyond our control.

In case any of the factors beyond of our control will change, we cannot assure you that
our business will generate sufficient cash flow from operations or that future borrowings will
be available to us in an amount sufficient to enable us to pay our indebtedness or to fund our
other liquidity needs. Since 2012, our results of operations have been materially adversely
affected by regulatory changes, which have also facilitated the entry of additional
competitors, dramatically increased competition (as a result of which our churn rate in the
cellular field reached 40% in 2016) and continued price erosion, resulting in a decrease in our
Adjusted EBITDA for 2014, 2015 and 2016 by 1.5%, 20.0% and 5%, respectively, in
comparison to the previous year. Competition resulting from the full service offers by
telecommunications groups and additional entrants into the mobile telecommunications
market, as well as other actual and potential changes in the competitive environment and
communications technologies, could adversely affect our business and results of operations.
Additional significant decreases in operating results would likely increase the need for
alternative sources of liquidity. If we are unable to generate sufficient cash flow to make
payments on the Debentures or our other indebtedness, we will have to pursue one or more
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alternatives, such as reducing our operating expenses, reducing or delaying capital
expenditures, refinancing the Debentures or such other indebtedness, or raising equity. We
cannot assure you that any of these alternatives could be accomplished on satisfactory terms
or that they would yield sufficient funds to repay the Debentures and our other indebtedness.

Although we expect to list the Debentures on the TASE, there are restrictions on
your ability to transfer or resell the Debentures in the United States without registration
under applicable U.S. federal and state securities laws.

The Debentures have not been, and will not be, registered under the U.S. Securities Act
or the securities laws of any state or any other jurisdiction in the United States and, unless so
registered, may not be offered or sold in the United States, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities
Act and the applicable securities laws of any state or any other jurisdiction. It is the obligation
of holders of the Debentures to ensure that their offers and sales of the Debentures within the
United States and other countries comply with applicable securities laws.

A downgrade, suspension or withdrawal of the rating assigned by a rating agency
to the Debentures could cause the liquidity or market value of the Debentures to decline
significantly.

Maalot S&P Global Ratings Ltd., an Israeli rating agency, assigned a preliminary rating
of ilA+ for this debenture offering in an amount of up to NIS 300 million. We cannot
assure you that such rating will remain for any given period of time or that the rating
will not be revised, lowered or withdrawn entirely by Maalot S&P Global Ratings or
any other rating agency if in such rating agency’s judgment future circumstances
relating to the basis of the rating, such as adverse changes in our business, so warrant,
and a security rating is not a recommendation to buy, sell or hold securities. In July
2015, the rating of our debentures was downgraded. For more information, see the risk
factor entitled "Our level of indebtedness could adversely affect our business, profits
and liquidity. Furthermore, difficulties in generating sustainable cash flow may impair
our ability to repay our debt and reduce the level of indebtedness™ in Item 3.D of our
2016 20-F and "Item 5. Operating and Financial Review and Prospects — 5B. Liquidity
and Capital Resources" in our 2016 20-F.

16.3. Recent Developments

In furtherance to the Company's disclosures in the 2016 20-F regarding the MoC's
policy and actions regarding the fixed-line telecommunications sector, in May 2017, the
acting Minister of Communications decided that Bezeq — The Israel Telecommunication
Corp., Ltd. (“Bezeq”) would be required to offer its telephony service to other operators in a
resale format, instead of the full wholesale telephony service. The Minister's decision set the
prices and format for Bezeq's resale telephony product. The price for the resale telephony is
suggested to be set substantially higher than the prices set in 2014 for the full wholesale
telephony product. According to the Minister's decision, during an interim period of 14
months, Bezeq would be required to provide its telephony service in a resale format (as a trial
period) and will not be obliged to offer a full wholesale telephony service. This interim period
may be extended so that the resale product may permanently replace the full wholesale
product. The Minister allowed interested parties to present their positions regarding the prices
set for the resale format. Any possible change to the price (that may result from the hearing)
would be applied retroactively. The Company is reviewing the methodology used by the
Ministry of Communications in setting the price of the resale telephony product and intends
to submit to the Ministry of Communications its written position on the subject. If the price of
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the resale telephony service is set at a level which does not leave a reasonable margin for
competition and market entry, this may have an adverse effect on the Company.

16.3.1. Indebtedness and Capitalization

The following tables set forth our capitalization and indebtedness (i) as of March 31,
2017 and (ii) as adjusted to reflect:

 the issuance of 10,178,221 new ordinary shares, nominal value NIS 0.01 per share, in the
capital of the Company (“Shares”), pursuant to the shelf offering report of the Company
dated June 15, 2017,

« the offering and sale of the Debentures offered hereby; and
+ the prepayments of certain of the Company’s indebtedness.

The information in this table should be read in conjunction with and is qualified by
reference to the consolidated financial statements and notes thereto and other financial
information incorporated by reference into this shelf offering report.

in NIS millions (unaudited)

Adjustments after March 31,

2017
This offering of
As of March  Shares issued Loans Series F
31, 2017 Junel5, 2017  prepaid @ Debentures As Adjusted
Cash and cash equivalents....... 1,017 189 (628) 297 875
Short term deposit 250 (250) 0

Debt

Notes payable series C,

less deferred costs,

including current

MAtUrities .....ccoeeerennens 423 423
Notes payable series D,

less deferred costs,

including current

maturities ..........cccoeveeneen, 543 543
Notes payable series E,

less deferred costs,

including current

MAtUrities .....ccooeeerennens 121 121
Notes payable series F,

less deferred costs,

including current

MAtUrities .....ccoceeerennens 0 297 297
Borrowings from banks
and others..........ccoveeveee, 1,595 (878) 717
Total debt.........ccoovvrverernanen 2,682 (878) 297 2,101
Equity:
Share Capital ...........ccc.... 2 2
Capital surplus...........c....... 1,034 1,223
Accumulated retained
BAMINGS..eveveiviriereeiirienn, 413 189 413
Treasury shares.................. (283) (283)

Total shareholders’ equity.... 1,166 189 1,355
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in NIS millions (unaudited)

Total Capitalization and
Indebtedness............co....... 2,581 2,581

(1) On June 21 and 22, 2017 the Company prepaid loans in principal amount of NIS 500 million (Borrowings C,
D, E and F). On June 29, 2017 the Company prepaid loans in principal amount of NIS 200 million (Borrowings H
and G).

On July 14, 2017 the Company prepaid loans in principal amount of NIS 175 million (Borrowings | and J).
(excludes to repayment of such loans in accordance with their original schedule in a principal amount of NIS 3
million.

16.4. Ratio of Earnings to Fixed Charges

Our ratio of earnings to fixed charges for the periods indicated below was as follows:

2012 2013 2014 2015 2016 Three
Months
Ended
March
31,2017

Ratio of earnings to 3.14 1.73 2.10 0.84 1.48 2.62
fixed charges

The ratio resulting from the application of the proceeds of the debt offering is not provided
because it is less than 10%.

Our ratio of earnings to fixed charges is calculated by dividing (i) income (loss) from
ordinary activities before income taxes plus fixed charges by (ii) fixed charges. Fixed charges
consist of interest expensed and capitalized, amortization of issuance costs relating to our
notes payable, and one third of our operating leases, principally for antenna sites (being the
portion deemed to represent the interest factor).

16.5. Use of Proceeds

The net proceeds from the offering, after deduction of the arranger’s fees and other
expenses and commissions of the offering, will be approximately NIS 297 million.

We intend to use the net proceeds from the offering to increase the Company’s
liquidity to enable it, together with other sources of financing, to meet the Company's
scheduled debt repayments.

16.6. Expenses of the Offering

The aggregate amount that we will pay for arrangement fees and our other
commissions and expenses in connection with this offering is approximately NIS 3 million.

16.7. Incorporation of Certain Information by Reference
We are allowed to incorporate by reference into this shelf offering report the

information that we file with the SEC and the ISA, which means that we can disclose
important information to you by referring to those filings. The information incorporated by
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reference is considered to be part of this offering report. We are incorporating by reference in
this shelf offering report the documents listed below, the documents listed in Section 3.13 of
the Shelf Prospectus and any future filings we may make with the SEC and ISA on Form 20-
F or on Form 6-K (to the extent that such Form 6-K indicates that it is intended to be
incorporated by reference herein) prior to the termination of this offering:

Form 20-F for the year ended December 31, 2016, filed with the SEC and the ISA on
March 30, 2017;

Form 6-K filed with the SEC on March 30, 2017 (relating to fourth quarter and annual
2016 results);

Form 6-K filed with the SEC and with the ISA on April 3, 2017 (relating to the interest
rate for the series D notes);

Form 6-K filed with the ISA on April 9, 2017 and with the SEC on April 10, 2017
(relating to the Company receiving a lawsuit and a motion for the recognition of this
lawsuit as a class action);

Form 6-K filed with the SEC and with the ISA on May 8§, 2017 (relating to Company’s
announcement of the release of first quarter 2017 results);

Form 6-K filed with the SEC and with the ISA on May 22, 2017 (relating to the
Company’s first quarter 2017 results);

Form 6-K filed with the SEC and with the ISA on May 22, 2017 (relating to the extension
of the 2015 Shelf Prospectus); and

Form 6-K filed with the ISA on May 29, 2017 and with the SEC on May 30, 2017
(relating to the Netflix and Partner collaborating in Israel).

Form 6-K filed with the ISA on June 11, 2017 and with the SEC on June 12, 2017
(relating to the announcement of possible share offering in Israel).

Form 6-K filed with the ISA and with the SEC on June 15, 2017 (relating to shelf
offering memorandum).

Form 6-K filed with the ISA on June 18, 2017 and with the SEC on June 19, 2017
(relating to issuance results in accordance with a shelf offering report).

Form 6-K filed with the ISA on June 25, 2017 and with the SEC on June 26, 2017
(relating to early repayments of loans).

Form 6-K filed with the ISA and with the SEC on June 27, 2017 (relating to the launch of
Partner TV services).

Form 6-K filed with the ISA on July 2, 2017 and with the SEC on July 3, 2017 (relating
to the consideration of bond issuance in Israel).

Form 6-K filed with the ISA and with the SEC on July 4, 2017 (relating to interest rate
for the series D notes for the period commencing on July 1, 2017 and ending on
September 30, 2017).

Form 6-K filed with the ISA on July 16, 2017 (relating to consideration of bond issuance
in Israel).
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As you read the above documents, you may find inconsistencies in information from
one document to another. If you find inconsistencies between the documents and this shelf
offering report, you should rely on the statements made in the most recent document.

We will provide to each person, including any beneficial owner, to whom this shelf
offering report is delivered, a copy of these filings, at no cost, upon written or oral request to
us at: 8 Amal Street, Afek Industrial Park, Rosh Ha’ayin 48103, Israel, Attn.: Corporate
Secretary, telephone number: 972-54-7814-888. Copies of these filings may also be accessed
on the SEC’s website at www.sec.gov, the ISA’s website at www.magna.isa.gov.il and our
website at www.partner.co.il. Except for such filings, information contained on such websites
is not part of this shelf offering report.

16.8. Legal Matters

Certain legal matters with respect to the offering of the Debentures are being passed
upon for us by Agmon & Co., Rosenberg, Hacohen & Co. of Tel Aviv, lIsrael and by
Shearman & Sterling (London) LLP of London, United Kingdom.
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21NN MMNX ININ 9-DY (1DINPYW D5, 11PDIND DTN NHNX DY 1IN I INA NPT NPV PHa
D25 NN NIHNY N2 INDNY () NITO) INN MNN DY 1NMIYMY DYON D NI»NNN NIAND
.Y 0V OININ A-DYY 2NN MTNN ONIN 29-DY 1YDY MYVINN NIPNNNN DININN IN°

TNSN NN ,IN2 XD ININ 9D ,)INAD NIN NN KD 19NN Y YD 9NN PO 10N WNd 5.2
TVIVD UPaNI No 1IN (1Y 19T0) 2INN MTNOIPINNY DIMDYNN NNVLINY NMNNVI NTHYNI
OVIVYN N TPRNIVN 19355 (Due Diligence) mmnd npdTa 7w X9 7Y KO Iy191)
PININ NNODNDY ,NNININ IOV IMIYPNNA .NYY NN NN N NI2NN YPOY I8N TUNI
IN UMD IPIND NNYT INNN IR JININ (N NITO) 2NN TR OPAINNY JINID WHvd

.Y D7) INN MTN OPPTNN 295 PNMIPNNN TNYY NI12NN DY NNDIDD TUNRI YHNUN

1D N PR NT Y9521, MINNIT TOYW INA PT DI 19-DY 1NN MIINKD 1D T NN PN 5.3
SY DNYAYN NAY (PT 95 r9-D5Y 1NN DY NYN 13D NINY 9II) JININ DY ININHD MY
192NN YY NNYID DY NYID WAUND 1D DN WY Y5 THN) NPMNN TINNN 192N ONPY

.1 DTO) 2NN MNN PN MNIANNNL TINYD

: 10’9 MINNA NTNIY

931,207 NNN ININ Y9-DY NN DY PN THM 90N ,XDNN PIdON TYIND TY D ,NONNN NI1ANND
2N DN ,2INN NN ONIM DT MINNI OV ’9-5Y 1NN NN YPIINN 995 NIINN NMAPNNN I D
("ADJUSTED EBITDA- 5 2ynn ©n3) nvnys 10 myvavin 512 ADJUSTED EBITDA- 5 o)

.59y oY NO

DYTINND MNXNDT 12) DDV MTOID DPNPIL DITINND ONIUN WHIWN 7103 DN 1T PIYY
MINTPY9 ,07NITHD MNYI DIMITH 21372 1IN MNN P?H2 DMDINNND D) DI MTOM) DONPI
ymynwns — "ADJUSTED EBITDA” —) ; D1PN0 799 77132 MOV MYPYm TIINY I8P 10t
DVTIND 12 DY NMPNY 2WIN> TN 2016 72NNTA 31 DYDY DXTNINHDN OMADIN NMMTY 5 7IN01a
NIPIAN NON NITMINHDN NPNIYIIN MIXSIND IN DNIINND DITNINDN D?9DIN NIMTN TN INTPY

P2YN Y NN NNPDIAY MININND

Y27 Y52 172NN YT-9Y YRIANN Y0 NN NYDINSN NPINNA NIANN NTRY 1272 NP>TAN 6.1
NPNYITINT MIRINT IN DNINRD ,DIPIAAN OOMYN DITNINDN DMIDIN MNYTY ORNNA
:1909) PIYN 295, NNNXD MN'T D5 ©IDI TN, 00991 NHIINNY MIPIAN XN NITNINDN
MTN NIION L PISN NIAND .NTNNI MNMP (1) NITO) INND MNDXR T DI, ("APps1an 1y
NI NN DN ,D0I9NY MIPIAD KON NITNINDD NPIYIIN MNIN N L(F-20) >nivin
DYPOY 3> 3N IMNY KD .10 NTIHN NNN DWIN DIRXIN NN PO DTN NNHNI
NOTI TITNINGN NPNIYIIN MNIND IN DIPIANN DPMIYN BADIN MNYTH DIDID INNRY
NP2 POIAN NIYNT XYY IN NN D730 NIRD NN PRI NOHN NN ,MIPIAN
MNYTY ORNNA TPDINAN INNA NNDRY X IN INDHY 1271 NH2IN2 DXADOIN DINNA
YN MNHN NN 1D ,I00NY MIPIA KIT NYTMINDT NPNYIINT MIRNIND N D»0IN
VAT NDY IR NN DY THNDNY INYI 1ININ .99 HOPR ¥P2 N7INIRND DD 1NN

JNYLNY NADN NPYTA YNID

NN SY NI9N 1PH2 () NITO) IND MMN MINYINY NDDIN YW NWI NHRND PN PIYD 6.2
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TYNNY 995 53 903 . IND MDNX NNPN Y5 Twna NN PIY SY NNNNN ST-5Y NIWINDD
M OT-HY PMT AN PI0AND THPRYI NN NAN )T MI2N 1901 I -DY INIVTN NN
YL XNN 2NN MNN OPITNND IR YINIDY Y910 ) TYoIN INYT IPOYW 295 1110 MIHaNn
NIPNA .INAY NNX NPT NN YT-DY NNNTH IND MNN TYIN INMNIY T1D1) T30 IWpa
NPOIAN INA NPTN NN NADNND DAY STHHI MPT NIANN BDIN NPTH NN NaYNN DY
NI2NNN NNX DY N99NN IR NPDONA 12T IWND DY DIPNN MIWI) 1T NN YT-9Y NPT
MPTN . NNRD NAYNNN IRY NPDINN TMNHD TAX INDH 0PN INMNY XD DR (NNITHN
NPTN PO PN ,GONL .INTIAY NPON INA DTN NN NPWH MDD NN VI NN

SNNIND NP MYON NN VI PTD DINN AN NN YINIY 192NN PIAYN 995

1NN MNN MINYINY NN MY NPWA DHNNDN PININI (M NITO) 2IND TN NPT PIYY
DTOYN VIPX PIYY .03 T0WY /R NADIY 1 PYD INT NPT NPOIM NPT NPV DY NIpna
A9NY 11.16 PYD INY YT NIYPAD
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8.1
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WA N (Y NATO) 2INN IR TIY D5 1, NIONNN 772NN ,900 9.1 YDA MNNND GN Iy
N DPN LIPAMOT Y9 YD) YYD LY DLW DITIAYY NN NY 173NN, INIYNA
(Y 9.2 PYDA PNY) NYHD MAMNNN IN IN UD NNVLIANY ,INYDD MWHY T8 NVD , OO TNYN

:DINAN MANYNN PN NNXR NN DYHN DX NIN ,('DI9VIY DINAYY NN IND Marnnn”

NN MY LY 7ITO) 2NN NMN OPAINN NNODN DX YRIND Japn
NYOONI YaAPNN MPMIND NOVONN SYWHYN T8N NAWVY TaYYn
(50%) DOMINX DYWNIN MNAY DY DOPARINN N2 NIV DPIINN
YAIPN TN NINNIAY (N NITO) 1IN MM DY PN TN NN
SY DPINND N2 NV N NPDN DY INT) NOORI IN ,NOND
P2) NYAPNY YN ,NNNND NININ I (20%) DIHNX DMWY MIND
DWWV MNA Y 172 (NN NPONA P ONPHN N9OONI
SU MNPN YN (66.66%) DOINK NLOIYY DWWV NTIP) NI

; DOYININ LYY ,NYANNI DXANNVNIN
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TIAYWN NN DY NNN NNV DY, 073007 %995 231NN HW NPYION
9-5Y 109 19 YT NNINI GOV TIAYY PYIOVN T8N NIVD qOIVN
WA ND NN MR T 93 9PN P> 1T Tiayw) ,MNn ond
PAY PT TNY NN NN PA L)X TP 0NN NNaNN LNIDNa
NN INN MNN IPITNN NIVY NPY AMNONN NIANNY TIAYWN

; 71 PYD2 NNNRN ORIND NN OOPN

9.2.1

9.2.2

N D0 N3 9.2 PYDI MNNNN NPIVAND 12N NI NPNIAN YD ,7N2Y PID 10N Wwnd

DXPOY > 10 MNAD 1IN AYTIN TD HY NONN NIANN TR ,NIANN DV >TYOIN NNYT Nprwa
ORI YTIND TYIN >THH NYTA NNT DDION 1) N7 HY NINY NMINN NN NHY DIV

ANYWI 7)) TY N2IVY NIANN YD) HHD DY GOV TIaYY DM KXY ,NT I0W NIAN TNY 110)

S YAPYTI N2 9.2.2 PYDA NNINRN P

172NN XNN (1ON2 INITHND) TIAYWN WD TN ¥IN XY Ty 9O
L DIVN 95 DTANIWAN YO PHA IN/ TP PII MM HIY TN
L7 ND IR M0, TIY M 921 THY HI9)) XINY N0 IR PH 9o
DYTITDT ,DNOUPPT NPNY MNOT  NPMINA PI2 NYANN NN
95 IN DYDONN DOYANT DMV DIMOYNY NMIDT ,(NAVN MMM
DN MYYS TPRYI 7TPAN XM (AP0 - PIN> 1PND) NINK M
P) D WON MIAN VN T DIAPITY NN NINNID

STaywnn

MY WP NYAMD DI NIANN DY INN KD, TIAYWN VI TYIND Ty
OLHY TND DPIAYND MY ,NINNID DN MYYD TIRYI MIN N
TNY NIY ,NONY NYIVA DI DN MWYD INA ,NINYT DIPOW %90 1Nvod

; 2INN NN DI INNT N/ NI DY NYINI

Y20 NV YO NNaNn DY SN XD TIaywn v TInd Ty
mMa7Y MY MOTN NHP DMDHY DOLHY DITTN DY NMIVPNN
DY DXWYTN DNODNI MIYPNN ,001V2 , 000y DYNIDN NPV DY
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;27121 DXINN DY IN

YANIN DY DY NIAVND MPAN NXIDN 112V TIAYWn vind ) TNN Sni 9.5.4
YTAVIVY 12 DYODIM 172NT NMIDT IWN 2INN NN SPINN NAIVD
WNIN NNVY AN NHITITL PYNI ,NHNNN LGOI N3P Taywa
PP NNVIANY WNY> NNPRD NP DINN NN OPINND NIY
2NN MMN

YSIIN NNPNRD N PNIAYNL DXDIN NYPYN D ,ININ POD 10N Wnd 9.5.5
VMY DY PNIAYN DNIMITHN TN ) 19NY 20 PYD MNNND DXNNA
A9N5 14 9yDa VNN DNNNA

S5y SINN XY DAVIV DITIAYY NPN-INRD MONNNN ¥ 1NN DYDY 9.2 P02 MNIRND R DY
9-5Y1 , NPTV MWITT 19-DY IN I9INID T NIDN IXN YN ,N12NN Y0 Y95 Iy 98 Tayy
NON 23NN MNMN OPITNN NNV YININ OV DY DXAPN1a qOIY TIayw DIWIN NIINM JININ

39 MWYY 1YY MIDIN MNNKN NPNVININ MYIITN IN 2NIDN TN DN

TIYYA 12TD) D00 9.2.2 P02 NNNRD TIAYY DIPINND NIVY NNN NIANNY NN DI

NN DWIN D32 ININDIY TNND MIINND DY DX DNINNN DXTIAYWN DYINI DIV NYLN
(N) : ANID NNONNN NIANOY INRD PI PTD DIWID Tiaywn avn» T Do 1Y wyTv 195
TNINN NONYI ,TIAWYN NN AXPT TADNN 91X ,(10 D) DI TIAYWI MINNIOWI Y0 NYTIN
WRY TIND DNV, TNIND DY TIWNND 1PNPH NPdTID WINY/79apnyy npmna

PRYNIN PN () .TIAYYN DX AINPY THONHND PIRDI DYTIND NN TYINN DY 14-1D ININD
9100 Y0y DINN NN NI () ; JPNIN NVY TIAYWN DI NTIVN DY NPNRY YIN)
N TND YT XA TIMD NPIAONNND ITYN I2T2 11N 1D2 NIYHD XY INA 172NN
NP DY WP NN ONYIND YD 12PN D) JININ NIVY DITAYYN NPN NYIH
NDN2 YINII NON ) PPIN 9PN PN TIAWWN M TIY DY NYT NN () IR Taywn
GPIYDI ININI NYONR JINIT RINNN NIINN TINNTI 31 DY, MWD NNKX .JININ P MY IvD
(TR 9 PYD PIYY . TIAYWN DY IFPIN DN NIYNKDN MIDTYN TIY YT NN 121 DO () o

NODINA YIPN NI NPN L NITO) 2INN MNDN DY 73NN NN 9.7.1
DY TP NIDIN MAIDY M NADIN T MDY 1NN A
202591 TN, (PVIADIY DD

NYON DY NVONN NYAPNN 12 TNIND -7 NAYYN Wi Tn” 9.7.2
INAY THON PYPAD NN MNN DR DPRYNY 2INN DX SPANND
TR NN TN NYIAY JININ TRYN 1 TVIND INA ,NIMOVL WHnd
MNY OO03) DN NNN DY VIVYNN NP DY NVINN NYIAPNN N/ ,2INN
DN DTPIIN ,NNNIY DD MNIVL YD DYD

DTPM 19

NOMNIN NIV OTPIN T

MINNIAY (1 NITO) 2INN MM HY N2 INDNHY DIWINN NPPNN DY NONAN Y-y VIN N
S¥ INONNN NPXNN 1272 NONIN NPNINDY IPN YIAPIY DIDONN NND NITON NV 29N
:JAP9TI N2NN SYON ,MNNND NIPN 2NN MNN DY OTPI NPT N72NN YNIN ,2IN MIN
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NPXNRN 9272 NONIAN PNVPPT NVINN PIRNHD DY (45) NYNN DXYIIN TN
PINNN IRV Y DT PTY TVIN DY NHANT WTIN ,NIND INDND DN
NOVIY >TM»N NYTA DONON OTPINN PTIN TN DY NYTIND JMITIO NN MNNA

.DPI2YN NOYA HRIYI DINID) D1NY DINMY NV NOUNIY MVID

D27 (17) 9wy NYAW »AY XY DIN (1 NITO) 1IN MNNXD DN OTPIND TN TN
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P27 PPN DIPIN TIWN 0120 (1) : PN TINNN NNAN KD NPT NN . \MTID
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PYD NMININD DNNNA YXIAN DTPIND 1PTINY Y3 .NIND INDNY DN NPPNN
TN PAS DT PYO MNNN 19D DYPMNNY DWW DIDDN P2 WD DD (2) \op

TP 2UN XMIAONNN

MMIAPN IPTON AN YNAY T2 N2 PR Y9 NNHND DTPI NPT TN NYap
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TO) MYaNn RN MOV AN Pa

2N MNNA PAINNY M MP> KD DOY0 NN (11 NITO) 2NN MMNNX DY OTPIM 1T
VTN TN INKOY NMPNN X2 NP2 DIYYND MITN NN NNINI 1TINY

(™)

(2

()]

(1)

Q)]

N1aNN NN TP W19

SNN OTPM PTIY 1INN MNDN DX DHRYNY PTY0IAN DNYT DIPOY 19D [ TPINYY XNN NY2NN
MINNNN IZIN? NHIND NIPHDI DN MNVX DY INDHND DN TYINN DI (60) DWW DINH
95 ,IMDN NPNINM NDNIAN NP MNXMND TIY M) MY NPMIND 91952 YO ,NINAN

H0IMOIN TN PIPY

YD TRR T DY NHYN KD DTN MNTON MPTN

T DWYND TN IN TN DWYND TN D) 12 WPV )Y DTN T Yap)

SNIND DIVYND YAPIY TN OTPIND PNTON YXID> 91D 11T DIDYNY TN INOPON
P I Y DMIAN NI TY AN MINRIN MMPAND NNR D YW 7)Iyay7 N PIYD
AANNT TY IDVPIN,I12NVAD TY

192N, 2599 NNINN MY .N7Y PP 1-D NN NI DT PTI D HW »yn 9> nn
NI NNIVTON MPTAY 7252 N7Y P 1-N TINN PPN OTPI 11T Y85 TIRYA
MY TRR T DY YN

LN AN OPAINN 5935 DN ¥I9» 172NN YT-DY DTN Y9I V19w DD U5
MPINNN NN TN DY 21PN 197 29D NVI-1ID

7192N1 ,9599 MNNIND OTPI 1T YINA PRYI 192NN YPNVPIT DY NVSNN NYaPp oY
TV NN PNYD DY ,2INN TN OPPINNAD DTPIN PTI WX DY >THN NYT DDIAN
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NP KDY 0 (17) WY NYAVN MNS XD DINN Y THNHN MPTL ¥ap» OTPINN TN
NNND NMINTH TVIND DI (45) NLINNI DIYIIND

TN PIA T DHYYNY YNPN TYIND PAY NNPNA DI XY DTPINN PPTON TYIND
2192 725910 DYV TYIN PaY 3NN

NN D) DTN NPT YI9MY )IPN DD DX NIINND DDA NNHXRI STHHN M7
A9N2 MNIRD ORNN,OTPIND TN TIIND TY INIRD 1IPN DIDD 1PH2 NNV NN
2y MIANY DN NN N7IND SPINKNY 0YYN 772NN OPYN DTPIN POTO TYINa

NP9ION YNoAN NN DD 1PHA XYY PN 11T TN PPN

3.2-N NN PINND TN DIFD ON NN NN NITON PYNY DTPI 11T NUY» N
(1) :5y > MTA YN NIAND ,NPTPY DI PPON DTPI JPTI TN .N7Y N
NN OPINN YTON NV (2) ; NPIIDN dNYAN NINPD PNNN PPINN PTON NV
NV (4) ;DTN PINN DY OPHNN NPT DIV TN NV (3) ; MNPHRN NITON
OOPONN NNPTIN PNWY NITY (5) ; NPOION SNYIAN NINPD PNNNA PPONN JPTIN
DTN PTON NYAPY MINIY YNPN TN (6)-1 ; 1NPHRN NITON YNNNI INNY

.DTPINN YPTAY YAPIY TN 290 DI (7) NYAY MIPY 1IND MDD P HY

P> ,N72NN NNTPA OTPIN JPTO SY NIPNI 2NN MR SPINNY BYIWY DIHDN
,LOTPIN T2 NITAIN DIND MMVN NN W P NV (1) : DORIAN 12D M DIIDN
INDNN DY (30) OWVNDWI NN MMX DY YNNI DN NN 19-DY ¥IP» TWUNR
VNI 12 NP OTPINN PITON YINYA 1272 )1NVPITN NVINN NIAP TYIND INTPY
ORI YRINNHN DINND NNVNX ONWN N9 1P DYV YNIPN TN DTPINN P10
TN (2) 52N NN DMINR PIA TN IMNI OWHN NN DIDDY YN 01D
NADINT JIP WONT ,MNNNIY OTPIN IPTEY MTMYN INN MNN YY SMIA»NNIN
NN MNN DY DIMINN ONN NN (3) ;59192 OTPINN IPTIN TNND Ty 1211
NN ANIYD 282 NINMNN NONYI (M NODIN 1IP) DT 0T MTOWN
1NN MR NP 1% S¥ SMY MY M NODINA (YoND INITIND) SNYWHNN
PINNRD NYPAN TNID TY DTPIND PTAN TYINN DNN 2WINd OTPII 1PTID MTIIYD
NN OPINND DD OIVIY 535 .O0TPIN PTID MTOIYN 1IN MNIND DN YapIv
DTPINN PTONY D55 .11 BIWN XMAPNNNN TIVN YYD MHINY NOOINN , 1NN
D2WOY DIDDN P2 WIINN MR (3) YOP PYD IN (1) VP PYD MXNND DNNNA YN

P29 2WN YMNNNN TIVD PV DMNNND DXYDY OXNNI

APTAY (10112) NNIWNN DY SOPIVND YINND 1INYUNNND N7IND NI (Y PIVD
TON DY NYTIND TN 25 DIPOY 919> YW NNMNONN ,DOPOY M NYaY S N9pNa
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