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VPN OOV NN DY DY IMDI 1PIPOYN 1M AN ,DDINY LW
JIMINNN

GPINY IND)D TY INNY 29N YA 20 DXV, PAYN MDDI AV N0 NIMYN 4.8
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N PMVY-IT DXPND 2023-2024 DIWY NOTHN DIPN OV INPIPN 1B NPNY DY NdNY
MY NOIDN NIV DY MINY NHWNHNY GWANNDD ,NNTHN PYN THD-PIND 13 'on NN
.DINDN DMNNA,DXDSPN

THOON OMV-TN DINPN MM NNTHN DINPN D YWD ,NNTHN PYN : TID-PIND (2)(N)3 Py
NPT DIPNY NONYD) ,NOWNNN DY PNIN MI0INDION MPIAN NNVIANA NN IRNNN
D905 MY NYINN NNIPY MOIWIN ; 1NN DI NNITIVH NPYPDS NMINN DY DOIAN

=111 28PN HY IMUN NN NYNTIY 72930 VAVYND N2 NPID N MHPIN NN N Y
3°N321) NIV =17 BIEPN YWY 193°5 NN NNYAVN OY 1999 0TPY NHNN 37-n NHYNNN IV
MY NAYA DODIPNNY 3N — TI9)2 DXOITIN DNV DIN ,)ON) .2023-2024 DIYY (NPMPn
DMYN YNV POV DMTON PINA ONYND 0N ,NOWNN PTN YIVINY TN 1Y) DIODIN NIV
-PINY 13701 NPPN2) DNIY YAPI ,90N .PMTYNI NDIDA PIN INT) DN ,NNN NYPNID
DTV-1T DIPNIAY NPOIYIN NNOON DY PPTA TTINNND TYNY ,MDIDNN NN (TN
DIVLYIVMI D98 DINTND DAPYNI PAY N1NIT.NDIDT VTN IIWIN N DXDNPNN ,)DIY

LDOPMIN D799 DNV DXIEPN IV 199ANNN 2P GPNY? SNV -11N 18PNN 111Y

TN P DIPNN 2D MA1NNN TION-PIN MNNNY T NNUY SMIV-1TN DIPNN NPIPN
5y NTAYY ,T19)N LAYNRN N2 NINNN NP0 HY HPMNIPYY T NNYY) GN NN MY
YD WPPAY SNPIN NN MYV NIRIND INOXIN QNI PIIY-YT DIPN N2 DOWUPN

7391 DY NVONNN T29DY,”PIN DY WIADA7 YH1N NYYN V1T NN ININY DISPNN 7Y 92N
LIVYNN YDHID DY NMAD TIAD ,TPHMIN NVINN ITHA NN BN NYA 2024 DIPN DV NPYPN
NNUPN NP 9999 MNTI-IN ¥P9 IY 1N NP INIY-1T 28PN NPIPN ,0DINY IONINN

Y5200 DNNNM INYYP 19INT MINN ,LIYNN NIIWN NYINNY NHYNNN STY8Y

29NINN VIVYNN STIN INNIN TIVN PIND INPND SW2 MYDI 2024 IIPN OV INT )0 DY

PYN TID-PINY 13 /010 PPN IR TN MYID NYAID NDIDN NIND ,DXPNN YPIN 1Y
NOION NN DY NNIND THIRYI NYWNNN NMTPNL MV 19D NYIAPA NPINN DY 1Y .NOTHN
DNNND TNV, NIIRND PN DYV NMIYN DXPNN TIYD TNDI M) ,01MVY DODIPN NY

DORIVPRN OIPOIAN ANNY DIIPNN YAPI 1O202 DY NPINNN P2 WD NN

,T2 .7INONN MONDA NYID YIDY TIN P NIN YN MYV DTV SNPIN NPINA 121 THN
VIAPD NPTNY MOWNN XINNND XN TYNL PNPIND OPIND DY TN OO0 3NN NP NN
T PNPINN ,0PMY-IT DXDXPN NND DT NXINN NNDNA .DXNONX DPMVY-IT DXDNPN

DXPNN DY THPARPIND NITONN DX OXNIND TION NMINIPYDY TION-PPIN XINND NPNDA

NOVNNN DY 301NN MPION NN DXNNN NIN TYRI NMYIN NTINNA RIOX DDIIN NPINN
GN PPN D091 DTV TY NNNODYNA NDIIN HY MLV NPIAN NMIIND NN V31N
NI T92),37-N NOWNNN DY PNITNY 19NV TOMIN 12192 NIONDID TIOD-NPPPN MNNN

INSPN PITIN DD NI, NNT . TID-NPYPN MNND DYDINY NPIIIM MIIN YN

(2)(N)3 PYD MNXNMNN 12T NPV RO XINY 2N ,TNYD NPXNN DY 1T DX D) , X010 ,00IN)
DTIVYAIT DIPN NN NN R XN G, TN PIiND
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DPNYY DITI8N D

N 1T AOMION,NIMIDON YNDAY MVIND-N TINNNY NYNN ,PTI NIV ,NMNY NN NIMYN
NVIN NIMYN DY DN 60,000-D NI ,NPVAVNM NPNINN NI DINVY NWVITVNI
NPINT OND2 MNIN YIPY NN IIRYA DY NNIY,PINN NPOIY IIIY TITIY O NN NONT DY

PPN NN DN DY NPIND NN NIV MNDND DN

2)9N0) NPTHN PYN : TID-PIND 13 701D NPXN NN NYDP IWUNR ,INIY NOID NN 1 NaYwnn
.2023-2024 DMWY DIPNN OPIN DX NN TID TN (713 Ppr5

2023- DMWY DIPNN NYSN NN NDIDN NYINRD NNNIN IWUR ORIV NOVNHN NN 2 NN
.12 NDION OV NINKR NN NYPIA 7o) ; 13 PPN NN L2024

,13700 NI NN 2023-2024 DMWY DNPNN NYSN NN W) TUNR,ININD TIVD XD 3 22Unn
JPMDINN NNPN NNV DY PIN)

,MTIVND NOWNND YOIWNN NI DY TIRINND ,NYWNND MVIWNT NXYPT NN § NIUNN
YNAND MYIA PTN NNV DY NNNN TUN)

NPNYN T2V NTIYH HHVHn .9

2023-2024 DYY INIVY =17 DINPHN BITIDY NHWNND HItY 1.9

ATY TIZHN YD P2 MNIDNN NDOWI YR NTRY 93192 37-1 NYWHNNN NHPINY 299 Ty
19175 ININY XYY AYWNND HNPAY THIDA” 11PN 19192 DYSHT DYOINIPY MMV
112023-2024 DMWY SNIW 1T N1 PN YV NINON NN IHYNIPN NVAN ,PINA Y2IPN

1/9 NI 418N DNWYNIPN D3HIDNN Y991 DVINYIN DINNYH PNYN

DYNI N NPNY TPINAY DOPIND NX OTPY NYNN NOWNNN NNNPN INKRD TIND ,)ON)
,29.12.2022 DY Y2V DXVIDYN IRIY NOWNN NYIVND TINDA .2023-2024 DNIVD DXDXPNN
.2024-1 2023 DNOYY (YDND DM TONN PINY) NP THN DXPN 12N HNN

PIND MYEN DY NVPVL YAID IRIND TIUN SWIN NN NN IV NHYNNN YNNI ) DY
MY N1 .2024-9 2023 DMWY TNIND DIITDN PIN JY DLV 199,2024 -1 2023 DIV PIEPNY
DYY TY NYWNNN NYINRD PINT MY DUV DX PNNY ININD TIVNI DY DO ,PINTH DI

.23.2.2023

P2 TOMNIPY NNO0N MIVIN DIINODNN NN ,NOVNNND N TONNI ,24.2.2023 DY 1ON)
2023 MWD TARN — DXDNPN NV NYIND NHWNNN NYANN DT D .0MWN D) NOWNNN UK
,N9UNN DIPNN NYIN INRD THNID .0TNY DMITONN PIN DX GONAY,2024 MY NIY UM
DY .12N PP VN PYKRI TYS INMYY 7D DAY /NPIVIND DRIND ININD W PNND
NY3555 210 ,ONRIYW NOTNY IV TYN INT THDITD NN YMVY 1T PPN NOWNNIA NIIYN
DY NITYL YOO N1, NPNYM NN NI MY =111 BEPNN ... ONIY INIIRD 2IV) IR

STPONIYVIN NDIDIN DY NI PIRNNT IRIY NOTH DY NMNNINND DY NPNYD

2/ NI 1IIDNI GN8N 26.2.2023 DN NXNYYNNN MNNYN NIV DIV PHYN
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NDY NN T OMVY-IT PN NXIN 2023-2024 IPNY TO DY THRY 18Y NOWNNN UK D)
INNDY 9D IINY PN OV L,NYWNNT WNI NN 30.4.2023 D2 DOYPNNY NOWHNN
DNPNN MY =17 28PN NT.NDIDT DXPNN NN IWN) ,NIVNNI NPTHN DIPN NN MIYVINY

JDYTON PIN DY TNY XA NN

O 7AYWNND NIPYS NN INSINI NYYNNH YN 39277 NHYUNNH YNNI TIUN DYDY Pnyh
3/9 NS YOI ¥ 30.4.2023

PYD MXNN NIND ,29.5.2023 DY ¥aP) 2023 MIVYY DIPNN NYIRY Y1APN NINKD TNN 1D
NHRPIN D> 145 TIN IPN TWRD MPPN MY NDIDN NN 2NNN ,NDIIN T PINY (2IN36
MTPN2 32091 NDIIN MNONNT XD ,PIN VAP TN TY 1PN NYIAP-ON TWNI ,N9UNNN

UTIND

925 2024 MVD DXPN OV INTPA DONNND TNN DD 7PN KD TONINPN NN ,NNT NNYD
DNNIN MY DN NP 1IN RN DXPNN DY DTPII 1D DITP 19 DY 1N .2022 MY dNHvwa
0N NTIAY NN NIV DIPN DY NTIAY DY 752377 DNINT MY, T . DIIPNN DY NTIAYA DM
PN NYSM ,POVIMNMDIN DXADIN MVD NPTIPN MIVN DY NP Ty IN DXVUTINA NOWNNI
P9 TOY NYANM NOIODY NNIN NRIPY ,NINT LOMIN YTINA P NHYNNI NIVINGD DSPNN
.2024 MYWY 8PNN HY NNTPIN AYINA INKPN T8 Do AN XD I0DD .MV NO NIXRIPY
2023 PN OY PTIN DTIP? 2024 XPN I NHVNNN NYIT, DI N2 D1VIND DMNIYVN ,09IN)

NTN-RNINYIPPIN DMV
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12Y012) 498D NN PN NHIAY DINTD M MR DY ININN TIYN 0DV 9301N PHYN
479 NAYY

NNTPR NOWHRHRN PMIY-TN P> INIWA DIPNN 2D MYDIPN TION PIN MINND MY, 79
STD-PIN DX PNPYYY ANPDN TIN ,2009 THIY INN 11D DPMY-1T DODEPN HY DI NN
IYTHN PYN

NURIN PO MY PN

INIYIL DNV -1T DIVINPN 2.9

NN N2 NNN MWD 7P DIPNN 2 (2)(N)3 PYDA YR APTHN PYN : TIO-PIN N
SNV INNM ,2009 MIYY TV NPTHN DIPH 1N ZMNADINNM NN NOWNNN MINKIN
IO WINY IV DEPRN MY MY TN

,APTNN DIPN NI2YN NN I12OY IYN 18-1 NDIDY 92910 RY 12V MPNIAN DN ,2009 mva
IMYNRID NOWNND INTP ,OPYN MIXTN TN NININID 7YY MWD D300 1awnm
TION-PIN NIRNN YPI DY XMIV-IT NP DITPIAY DOPNPIND OOYPN DY OMY-1T XPN
NPYPN DY TIT HY DIPNN PIN NYIN DNTIP AT THNNA T2YTHN ¥ NDANT NI ,NININD

THN PYN :TID PIN NN PN IWR NYY NN

-1 2009 DMWY NYTNN DIIPN : TID-PIN POV NRMIPA NDIOA 52PNn 2009 X9 w1INa, 7o
—V7OVNN, MYI5IN MOYPNNN PIN DX 1PN NN (NYY IRND) (MTNPH MNXNN) 2010
, 10195 .2010-) 2009 D©NIWO NP TRN DXPND MTNHVHD NMIXNN YIAPY NI P9 12 ¥apN ,2009

AN MY DY N9PND DY19 ¥YAPI WN DIV SMV-YTN XPNN
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DN 1IN, INIYI IDITPN 1IPIND ,TIN 11D YT TWND NPTHN DXPN OITP 1D YOI N2
12 °D5Y5N DYPNN ANNHD YANN PHYS-TH NPWI DY ,TION PIN MNNNY TN OOwH
ONAY NINDY NN NN

YANN] .. AYA-TN PIN MW 21THN 0D NNT PO R ,NIMVY DAV 97T INT ININD W ,)ON)
D) WOV TN N0 TN DONIY DOWANY ,0MIMN DIV DN NIDYW DIPNN 2NN [-N0
T POV ) PYDA PNTPNRD 1297 1Y VIV IND) HPNPIND NYYN IRMND 120010 21272

LPP0oW»I NNV MWNN SV

NOWNNN XNDA,NDPWNN NDION NI PNTND YMV-1TN DIPNN NYUY 190 INNOY DNV ,D9IN)
LDYMIY-IT DEPNOPIN PPIND NN MY NMINIIN 1IN ONYNIN )PDNNY 110 MDY —
IPNN NN MDY AN NN NIVNA (7VIDNSY) MDD NNDNA DXDXPNN TP NINN
MNNN) 2010-) 2009 DMWY NPTHRN DIPN : TIDY PIN JPIN 1T NNONI MIP IV SMIV-1TN
DD DY YMIY-YT DXPN PPRIND P71 IV TII9PIMN TINIM L, (NP>N)NYY AIRNN)(MTNYNH
,2012-) 2011 ©YADIN NMNYY DIPNN PIN) NMNOY DOV NOYNNN IR WY NY 1NPN

.(2011-N7yWNN

MYV INIRD NPPNN NPNPIN DX NAPNY NPNY NYNN OPMV-YTN DXDXPNN NPXPN DY
»0)NYI9 2YT HNID NYPIAY ,NYWNNN NITY NN NPVIND TYN TION PIND NN DIPP D
73 7ANY PR=92 19 9”71 4908/10 Y2 INT) DMDODAN NVIYN M TO NN NNWY 1IN HY NNY

(79 =92 9%y :191D) (7.4.2011 12)) /ANY INIYS NS

5S¢ NPXLPIRT DNV DXI1IN DMVIVNN DOWYPN Y T19)N VIVYNN A THY INYIONI
MaYa W12 INOWIN DV NPT PO INN] NNWNA MY HO9D1 WHNWNnD ¥ O ¥ap) pmv-1T 8PN
5¥ 91> .NDIOY NN MDY 1DIND DIPNN NP NN NMIYY MY N [T POY 300-301
1YY WIOY >TD MYYT N5Y YW ANNN DY TIT 5y TID-PIN PPN 20 O TPN 191N ¥ap) )0
PTIVY-YTN DEPNN DY WOIN D77 PAIR NI ,NIPHRN INND, DN . TID PINY NIMO3
291 MINDHN MYIN AN PN XINY TIN ,TIOON PINI 29YNnYN 71030 VOWNN M YI)

AYAVN NINT NPIPN DITP TNYY DONPIN DINPINI VIDWYN

TIVN DDID PMY-IT DXPN DY IMDMWOY GUNI NN NN NNDNIY L2012 SNHD WHINA
TIVNN DD ,NITN NNDN ION DIV O MIY-YT DIPNN DIV DI NNPON NIT ININD
DMWYV ; DIPATH DNITVINY NPTNN NYAP IV  STIV-IT DXPNA DOPMYNYNI MNION 190N
MV MNNYY MAYNIN ;YDIIPNN PIVIIN NI NOVNNN DY MYPND MDY mMiNna
IYN MY DIPNN NPLVINDI-IND YYN ; NNX 1IYD NPINN NP GURND INY MNT
DNPNN DO INPIZN PN 55101 DIPNN NN PA NNION-ON APY ,1NPNN NIV ONYNI
5 (ONINVA YNIN — NDNTD) DMAN-IND DMV APY NMINAY JDYY 5192 MHIY NNINA POINY
DPIDYTY AITO NIV NDIIM NYWNNN NID NN POPNI ; DY) NINA NYIDIM PWNN 2NN

MY -1 EPNN DIYY P13 093%2 MIPON MT MR HY NDIDH MYTH DIDID PNYN
5/¥ NV P10, (1.5.2012) 498NN T9vN

19IN2 NYY MY -1TN BYPNN DIV NIIPNA A PIYI2)N D 772NN — NN NMPN DINA
TPNOTINNI INYNIAD 2PN D ¥aAPI T .M98N 11211 91991 NHYNY 1Y DYV NYYNDY ,SVN9Y
,DX0NN MDD MINTY IWAND IPOXR 0) XTIV-1TN DIPNN ,NVHVYN DX IPAY NI
,029955 T DY NP NANT NP NPPVPIAN YY INNN L, IRNNN MY NTNYI
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.Y NNINKDY NOWNRNNN

,N0XON DY YN IPNNN 19992 YDIPN MPrad NPYNNN 2010 MW NHNDIS ,OUNd 15
DYOYIAN MNIOND TR STHY-ITN DSPNN DY PMNION PIMNIN NN 1IN )1 THON
YYI95N N2X202 DONPYD PDIPNN NVPTHN YW NNPNNNN I0IN7 NN THONL NNV
T PIDN APY POV OMIV-IT DNPN DU DDA MPTH VYN ,)ONY .TIMIPNRN PNIWN

19900 PYTN HWA NDYOVIDIN 9aVN APY T2TH DYV OTIV-1T 8PN OWY 102 NITHNI D)

YINPN MPIAY NPONNND — Y190NY IPNNN 1999 ,ONMY-1T PN NIIINI MNIDN MNIN?
67y N9 11209 (26.4.2010)

-7 8PN NYIAPD INPIND MIVOND NN DN ,2017-2018 1PN NXIPY DNIMT,q0N2
DIV YNMIV-1T DIPN DY 1D WD IRT NDIDD YVIWNT NV, DIN T1Y WO 901 Y1V
MYNWYN .OTNNY PORIPN P2 NOIDN PAD NOVNNN PA 0PN MIMDN 1IND NN

.DWNNN DM HX TINYD NPOTIMNND DY NNDIDMY NDIDN M12N DY DNID NYNO NI TN

NNRODNY MTIINN 12 :9MY 11N DEPNY DNIN DI9DIN NTYNL” NDIDN MYTN DIV PNYN
7/9 N0 10N 23.5.2016 DN N9 YA

VIVYNN NI NYIITY PTIV-ITN DIIPN NPIPN DY NDYHYINY NANIIN THINNPHNN NNPIAN G DY
517 DXDNPN AN ,2015-2016 DMWY ,2013-2014 DNV D) ,NNIVWNI NT OYIL VHRNWNY
TN NTHYY TN ,NNT .2015-) 2013 D)MW NDIOY NIPNAN MNMPNN DYA NIINDY , 0PNV
JORINK YN PORPOID NPPTN DTPN dXNMIV-1TN DIPNNY T DY TNYD PYUNNY ONNPNN
MDYNN NON OO MY PHN ISIND TIVHL DODNPNN DY 92yvWH NNNnn Wwo owvnd 1o
2011-2012 ©NYY NYPTNHN DIPNI 92N PO, TIRINN TPORPDI NPT DY NPNYaY
PIN ANNN DX M DY PRYND W 1D NN TPMINPNN NNTHY ,RYN MDINDAN )PONIN ITYM

JNR MIVYY 7Y DIPNN 7290 IPTHN PYN : TID?

110 RPNY 1IN 1099091 NTYY 97959 D28 PNN HY NN 92T 9399 DY NNAN PRYN
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Continued uncertainty around the judicial reform
presents a notable downside risk to growth. Absent the
emergence of a durable and politically sustainable
solution, continued uncertainty could significantly
increase the price of risk in the economy, tightening
financial conditions and hindering investment and
consumption, with potential repercussions for growth,
also in the longer term.
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.NDIdN NNOYND
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JOTIYIT MPTND MY M TNN DIXPNN MYSNNI NOWNND
IN2Y0 NYATI DIXPNN PIN MYXNN NNNX DI HY191 ON D) MY
YOPI NT TIND NYPN DMINT TO INMNL JNIIYN DY ,NNNY 1)
MYNNNI NADN DY NOWNNN DY NPAY NODIDN MIVIN DY
D051 MY INY TIND TN MYIN) DIPNN PIN2 ONPTN

212024

12Y01) 99817 2.5.2023 011 DODIN NTYN 293NY NDIIY NYVOWNN NEYN DY NANIN PNYN
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AT PN NN NI — DIPNN

¥, PPNV OITINX I ,ININD TIVNL DXDXPNN DY NNNNN PO WL NDY IMNI T NINT
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,(D20F MTNIN) OTPIN TN ,IP) NIVIRD NNONNI YN NDIDY WNNY DIPNN DPVINI
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N DY /ONTON Y7 PYNI 13 70N NPXN INT ININD TIVNI DONSPHRN DI ,I00D
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ASIND

¥ YAPY , IO PIND NPINN NYSN DY N9IN NNPIA NN ,2I9) NDIIN 2N ,NTYNN 7Y D)
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1T OINN TTNN GONA .DXPNN MY NNPN MY NMIYOINN NN
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NINMYN 73 0N NN 5.9

YOAVNT XYY ,NOWNND TPVAVNT NIV ININD TWD ANINI NINYN NN 2.4.2023 DM
DYTPAY DMYOYOM D1VIYNN DOYPN RYNA ,NDIIY NOVIVNN NNYPDY) ININD TIVNID
92YTPNY MINY XD 7O MIMYN NTHRY NNMINA .NNN NWPNID 2024 MWD 2023 VD NPN
YNV NPMNND NINIM DNGAY 1IN ,NTNINDD NNV PIN NIYSH NV 1ON DOHYHY DNPNI
NIMYN NWP T2 NON .2023-2024 DMWY PMIV-IT ,TAR DIPN PIN INNND DIPNN MIYIN
DYYPN NN NDIDN MAND NINIAN TIN 2024 MVD XPNN PN NYSD IR MO IWNN

.Y 2DV O MIV-YTN DIPNN DYPP TYNNL DINNVN DOVIYNN

<2679 NADID 10 GN8N 2.4.2023 0D NIMYN 592 PRYN

MYN HAPY NNYPA DY NN ,DININRD DININD NADN DY NINMYN NN 23.4.2023 D2
,2.4.2023 DY NYRIN NANIND IND IAONY MNAVIAY T DY NYIANN NNV 90N .0TPN2
MYpYN2 NTN NI DN ORIV DY HHIDON NIANNI NINNN DY DXIIANNT DN 1OVN)
NIN DN NON LTI, DXD91) NP THN MDIDN DT PRIYND NPT TINN NTND ,MIN
NYIANY MDIONN NINN YPI DY NOWNNN MIXXIN I3 1D 9172 ,0T NANINI NINYN MIYY
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27252 2023 MWD NOTHN

27/9 NODID YD N8N 23.4.2023 DN NIMYN Y NNG PNYN

12N 2V NIMYN DM , 09057 NTYNI NINKN DA DOPNNVY TN NNIPY ,2.5.2023 DM
DYTPY NYTHN PYN : TID-PINY 13 7010 1PN DMVIYN DIYPN 1PNIYY ANIN ,NTYNN
NPINN DITPIAY D1YPN DY NADN DY NTHY NINMYN .2024-2023 DNV YTHIV-IT NP
IND) N 3.5.2023 DM NTYNN NDWII ,NINND D THNND NTYNN 1I1IND IXRIPY,TIDN-PIND
THNND NINMYN NTHY DX PNNY NIVNI,0N NN TV O HNOIN TY , NIMYN N1D-INI

DPPNN OYPPY

18

.80

.81

.82

.83

.84

.85



28/¥ NODID IIDM) 49181 2.5.2023 DI NTYNN 293N NIMYN 2NN PNYN

N2 1PNO ,JITO9 XNOX TMYN NAIVN 3.5.2023 DM NYIAPNN ,NINYN 2ANONY NIWNI
NNNN 2023 MHIVYD PIND NYSNY INND D N7P2A0N NNIWNA ININD TIVN DY HOLIVNN XYPY
MVYY DIPNN PIN NYSN DY NNNIND PIDIMNNN TYIN 1AD 72521 MY Y¥ND NDION NNV DY
NYP2 NANIN .NOIDN YNV DY PTN> PIND MYNN OSNY NN NN NOVNNN NVONN ,2024
MNT MYSNA I2ITH PR ININD TIVD DOWH [ NIMYN NIYOD TIMIY WXTAD 1NTI9 Ty
,TI9)2 MYNIND DIPNN NNV DY MIYANNNY T2 DV 7100 P, NNT OMIV-IT DSPN NINNNN
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TPONY NI NNMN RN, NYNNNN KD NIV XD 2024 PN 1DPRI NDIDA PPN 2023 DIPN
DOYTP TYA WIASN NYWNNM GMYNI IV DXDIPNNY DTN NON LTI .NDPNNION Doya
NTIYN NN L(NDIDN 112N DY TIPIINRIP NYRWN NOYIND NND IR NYNID G 9NNl
YASNY O MT OPINIY DTN NN ,THND PN 2023-2024 DNYY DM TONN PINY
oY WIANM NDIDN YD IR MIWIN 95 NNMN KD — GMVYNI NDION NNINI) DD NTYNI
OTPN NYVNNNY DXDNPN THX DY IWUNIA TI1,2023-2024 XPNY TWUNI T . 7192 DXDNPNN

SPNYA PMND NN STIV-YT NP

NNON 2D 2N N2 ,NDIDN DY MVAYNN NOWON NINN DX NIMYN NODP 7.5.2023 D2
DY NTYNN MI12ND NDIDY NVOVNN NIYPN DY NIANINI VYT NYANINA NINMYN NN JIIN
ToNN2 N> NIMYN MYV DIMIYIY DIXRVIN D WOI T ION DOWUP DY NTHy 11 ,2.5.2023

.DX3DON NTYN NPT VID NPIPNN TN

3079 NODID DN GN8N 7.5.2023 DN NIMYY HDIDA NVIYND NOWHN AN PHYN

MNDY N — 7252 13 PPEND ¥) DX90IN NTYNA DOPNNY TN IPOYY P8I ¥ MY IWpna
NPYPNN DXYIANT MYYN DY DWNY 715 13 NPINA ¥ ONX NIRYA VI ;Y MVY-YTN DNPNN
VP OMVY-ITN DXPNNN DINYN DMDIYIN MYWNN ON D) , NN TN — XTIV-IT PN
-YT PN NPOPN PN XD 13 PPNV NPvNN DI PRY I L13 PNPIN NTIDNA DNIDN NMIYH

RAN

1290 DMYN NRDY ,NIMYN DY 7PRPIA NN D) NPPPNN DITP 12PWNN NDIIN MANWN
DDIANN IN) DD IPYIN’ DIV TIYY DTPNA PIYI NT LAY MY TN ,02TN YV
NPYPN INKS TINDI N NPNY NIMYN NYHIN ,IWVINDD DEPNN DD DY (NNON MONNON

DTHN PYHN : MO>-PINY 13 /00 PNPPM 2023-2024 DAY DIPNN XPIN

YONDY DNYVNN NIMYN NVIY) SNV MIYNN DXDWND NIMYN DY 7PN NN N
VP OV NN AT PI9 TINT NINMYN NNYL NIV MDWYND 20 DXV, NIMYD IV (oD
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LDNIIN DY POIN PRY ,DTPIN PN NNINA 0217510 DXPIIN NN DNNXY N3N DY NN
DY9ON DMPY OYPP TN ,NYYIAD IO PPINT NOVNNN NNYY ,MIYNIN DY XY ,Toa

VXV TN NIYY TN DY 1ANW AWUN TNV NPIND YPI92

STY-1T 8PN HYMNN NINIAN ,NNNIN 2023-2024 DMWY NN 8PN ,NINPL ,TO
490 AUNR — MDD PINY 13 PPN .NPMIN PYN 1 NO-PINY NIPND NTY INPIPNHY
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PIN HIND NN DXIN INMNX YN VIOV TNND NN 7N NYIY WIindy ANnn XN
700 =PIN PPN BN 0) ,NXDMNIN .NDION YW NTHYNIY NPMIVIAN NTIONA YN WX ,TIDMN
PIN MININY NPNDL TOIWY ,OMY-1T 28PN HY INPIPN NN TWONRN 1R NIN 191N 110y
TPMYNRYN 1D MNTI-IN 92 IRIY NPTH NNIXN 102 NPNINT MDA ,NDAY .TOMN
SV 7Y 9N NYYN INNNN — dXTIV-1TN DIPNN NIV 29005 92WnND DN INDNN

ONYP NP0 IDIN NPIY GX NIN ROX ,MIDND 10N PI XY NUYI— PN

NIV TN DINPN 1137 HAIND 1.0

NYTDD DEPN HY 903NN MPON — VD PIPY.N.1.D

N YY) OORIVIN NN DIPY IMYNNIND ,NPTHN DY DINN N2 NN NOION
N /) DOPOYY LAYNY MTPN 199191 8260/16 X2] NITHN HYON 12 IOINN NN NNONN
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DWNNN MY DY MPIA SY ,INNI 1IN PYIOY TPIN NDIDN DY DV NN

TNN DIPN NN, NMIYRID) YUKID )MV IR RXI NOWNNN DY 2005790 MPPaN
NN DIPNN TPNIN PAD NOTHN PIAY TPDIDI-MPNIIND MINKD DX ANNND NNTHN DNPN
NN NPT NN ,NDY NMDTYN ITO NN NOWNNT NNRITND INMYNNINIY SIINN SYSNND
5969720 \)2] "TPNDNN NMPNN MVIPNP DXARYA NRXPNY ,NPVINN PMNIANNN
92 NYIAPN .[("IMIND NIV 1Py 1 ONY) (23.5.2021 1232 DDND) NN /) VY PHYD
Y9057 Y NN NNPN ,PINA NIAYN NDIDN DY NNWOIR YT DY yap» N THN DIPN
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PDIWIND 19D NIY DTN NYIAPA ,DXPPINNI 1122 PN MYNNNA ,PHN DIV 00NN
)2 ON,NDVNND L(1PPOWIIN DINOWID MIWNT DY 1T PDY TV PYDA PNTPND 19910 PNY)
DHNY DY HAPD IN DD NIXND MM IN MOND NOWNNY PINN DX .81 DY JINID NHND
NY2D D OWSY MmN MITAY IND 50y NN MWD TRIvN DID0Y 1ayHn NMAPNNN
NNIDN NYITI TIDM PIN 29 10 DY .DYDM MYNNNI NMININD PIMID NDNN I NYT2
PINY YIND PYITR QDY ) NOVNNN T DY NMAPNNN NYAPI D90 NRXIND D) NMIVINDID

(7999987 219N 5 T7OWN) 350-351 /DY, NN PYN 10 PIN — NOMN

1Y NPN,NPNOVNNN D01 NINSPNY NNNION,NDIDN YT DY VNN DXPN NN, TaD
PNY) PVIPITN DY NNYP YNYI TINT OMNN 1Y DX D OMPIY INPIN ITON IN MOV
)P0V VIVYN DY T PDAY N PYDI PRTPRN 129N

9UNNN MPIONT NOIDN NV NN DIPN NIN-IN DY NNRNIN 2D MONN ¥ap 7oA XY
TN .NOWNHNT MY NIVINDIY 1NIDN DN DY YN IWIND IPN DNPNN 12 A8N
T 5y Y .OPP MOT NITY NOM DD NIV NOVNND PN ,NIINN MIN2) DY NNOON
£33 ¥2P2 ONTPRN TOIIN 1PIYA POV INOWIY MVNN 11D

VINIID NOWNNT MV TN 233707 SWWSNND RXIN NPTHN DIPNY

7O NN GPYY YTO 12 ¥ NNYYTH NN MYI5ON Nnvn

55557 NPIVPITN 22XD NOWNNN NOXAN ,DMNOVNNN NIMNDTYN

NPWYN MIID ,NMNYD PYNN DX DIND W 12 1PIND IRID

— PP HNIYN — N2 MOTH NNIND PTIA XY .DPNINN DXANWNIN

NOINT .0INDIAN YT DY DXPNN NYINI NOWNNI NNND VNN NN

YINIWIN NONN) NXPNN TONNA NINDN INND JNT /N VDI 12

NG L(DIXPNN TONNA MIMON PIRND PNY) 11 (370N ;PO

STPANN SWNN PR — DNPN PR DX NPNA
TION MNIPYN TN NN D) NNV NPTHN DXPN NN TYRN NDION YD DY, TON NINd
NV ; NYYNRNN MDY DY NDIDN NNPON INNONI ,NMWIN NTI9N PIPY — MLIPINT
1. D9UNNN DY AI0INDIN MIPION WYWI DIPDY BITI9NN DIINYN 11 TNX NIN 8PNNY
—MPN2 DPN DYWITN ,(2011) 316,312,275 (3)TD 779 ,9N9Y? NDII /3 PN-92 4908/10 Y1)
XPNN NV IN NYIRD MO NHWNNN 1A DIPN ,TOY ONNNA .(7)PIN=-92 12237 : 191D ;107NN

DPIYIN NTION NYIA ,NDIIN NN NN HDIAPY *oan

0I92) ,NDIIN NNDPY OMIDIND ONDIN TAN INNN NDIDI VIPND NYOX T NNT
DY WAVNY TPYNINND NI DN DMIPNN DOVYN ,TD .NYWNNN 2995 DOYIND ,NTININD
MDY IWANN DIPNN NN DIPNN NN NI PMIYAYN 1 J9INI NOWNNN NN
IAY NXAN DXPNN NIAYN X D POPRY NNN ,NDVNNN NPPTN DY XND DN MNITINND
AMYNYN — NHYNND DEPN NX TN TIUNY NN DY 195 H95N1) 1NN ,)5 Y .NDION
P0AY 4 PYD ,OWUND INTY) V993 NIVINDIDN NIWNNIND DY NDIHN HY NN DIDID

LONTPRN ¥379HN 1Y 57N (R ININD) VYN DV T

7253 NIV BINPN HY INYAP MAVYN — NNN NIYY NN 2I8PNN” .a.1.10
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NN .WISNY DNPNN PIND NOION TN DD NMUYIND N NOWNNNY 152 1T PN ,09IN)
,T0IN599 TPVIPIATI NITHN DY NMNN DXYD NPTHN DXPN NYIN DY NN IMDYN
0N DY NP DIYY ONIND DN NIYA NIY 1) VINDINT TNIVINY DXPNN DY MPIaN
DNTPRN 1OIIN PRY PIOWIIT NINOVID MIVNN 12D VPO DTN DY THY DVIPINT

TPVIPIIT DY MH2N MDY MNTNA YD RN D) INPIIINRD DD

NIND WAN) XPNN DY NIV MPPS — HNIY NNNTI — MIVINDIS

»The annual opportunity to test the support : 09PN YOWNS

for the government is widely thought to be a condition for

democratic government” (R Meyers Biennial Budgeting (the

Congress of the United States, Congressional Budget Office,
.1988), 24

Q)00 POY IIN INYIRY DIPNN XY 1D NN DTN NIVHYN

D702 TINN PN SMNN PNY XION,NINN D NN TDO0 NN NN

MPION 9PY NVIDN 1D MHVAIY YOI ; PVLIPINTN DY NYIYY NI

MYV — RITINNT DIV TINSD 29 )T 1N OMYI — §IINN *298PNN

Sy ,DOPYTNN DNONN DMPYMN DYI OPNN ANP ....AMasnn

PDNPNN DINNA D) ,NOVNNN DY QLIV MPI9 01”9
NN MIYRD PUNHND ONYN MPTN Y5 ,[OV] PPOWIH NNOWID MVNN ISV 19D [, NVyND
NN — VAP TITOMIVY-IT DIPN HNNNI N2 NTNN NPTHM NIV NNX VNI NPTHN DIPN

JPOINDIAN PN ;PN

JPONIYIN MVIPIT Y THN-TINY MNNN )0 DN ,MIVA DY NOION YT Yy DIPNN NN
MYIN SY NPONRN NMD IR TPIMYRYN PRY — MYR TN IOT P99 NINR DIPNN NN
TN NPIVIN NTIN THPMYRYN YN, NPPINDN

NP NI 9NN SVIPINYT )IPI2) A8 SNV -1T 28PN 93,15 ON ,NPITNN NPNY N1 N
SNIVHN NHTHI9N NININ 99’2

DN ,7I3D T2V PNMIV-TN DIPN DY MDD DXININ DOVIPINT OINPIY P KD ,ODIN)
9555 N2°202 ViYW DIRNN YNDA PMIV-1TN DIIPNN DY NN DY WIIANN 027 OIPNI
PYITND 9TANY VIS TNN NN SMIV-IT DIPN NIDIRD MM NNV TI HY) ,MNwn

3.7 9992 NANINA Y0 NN YD

NN 2009-2010 DAMHWA MDD NNDNA XTIY-1TN DIPNN P SYW INRIIN DV ,)9N)
5¢ IONN NYIdA AP NYNIY ,DNIWN JMIND NYIIN IINNND 100%-1 INP X NNN NYI)
YMIV YT DIPNN 2D INT DXA0DIN NTYY 171 1 INT ININD W 0 WP 7Y YpI Y TN
YAP 39 5Y DTN NWIN ,NRNIND NYNI MNTIHN ,DX0700 NPTHRN MDIINI MNTI-N 1)
INN] PATIPY OMIY-TN DIPN PN IR MO L.NINDY NN D INT DI NTYY Y
19T POAY N YO XN ,101 1Ya,20.5.2013 DN 19-N NOIDN YV 29-N NDWIN NNPIvYIN]

DRTPRD 19700 PIya U1 LWV YV

TOPVLHYY NIV NIXAIP NRIPY 13 PPN NIOND DXADIN NTYNA ONIPTN ,TONNA ,ININKD TN
VNN PN, TPNXPNY D0 NVNIXRY YD 9.5.2023 DY DIXDXPNN PN NIX) MYV ,NDIO
MPNTH NPINN N YW 1Y DIPNND PXITH MND NIN )OI NMIND XIN OV 1T DIPN OPDIN

Y TRNOND

P9 VAN NINY ,99% $9PDI9-59955 SWIP DM SMY-IT EPN %3 D) )9 OX PN PN
PPN NN
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SMIV-TN VNPN WAPY NAINN
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L('P3990 PYN 1 MO PIN PPN 1OND)(T7OVUN)
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NOION : TID-PIN YIP ,NNVIYI STV NPTH DIPN NIAYN DY NPNINN MDYNN NOV
TIO-PINY N36 PYD T .NMITONN DY NODION NTIOND NN DIPNN NIWN-N D ¥NONI
NNINTD,MYN NNIN DY 31.3 OPY TY OIMY 1XPN NIYIX XD NDIDN 12 DIPN D NN NOION
DNPNN DY NODIDN HY NNIDN-IN MPAD NOXAN TIND , NN .IMITINN DY NN IDINI NDION
NN NOWNNNY T2 DY DY — NMDND DX NYVNNT NPPTH DX ROVIN TRDNN — SNIVD
PIN PYITR DN INT] DIYNYNI — DIV NOY MDINDVMIM NNID D), NDIDN PNIRD NI

[353 mya Ny THn pwn : o

YNNYN . NNN MIYY 7T DIPNN — YN D990 DX NMIYAIP TION PIN DY PMIXNN 100D
DY NIPY .MIYY NNX N SMIV-TNRN DIPNN D ,TION PIN DV IDONM D550 IMIND
TNV IWNYNI ,PINA YIAP TYIND TY DX9DIN MIVD DIPNN NIAYN-IN 1D NYIAPNN YNRNYNH
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0N PPN NPYPN 29D TV, (MIVI MYTNNND PIY NYY NMINNND RONX) DONIN YT RO MY 99D
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NNR MWD 7O DXPNN 2D MANNND MNIAN TIDN-PIN NMINNN DX NPYY ITYNY DPNPIN

STID-PINA NYY NIRNND L2009 NIV NNYRID PPN NIV-IT DNPN 2.7 27192 DO¥0 VNAY 9D
IN NN TID*-PIN2 2009-2010 DIV STIV-YT DXPN IAYND MIVIRD NI DY NNIVN
TN YIAPI XNIV-IT DIPNY T DY THVIPYW NNPIA DY NNPPY MIYIRD NN D>NY 011D

PTHN PYN L TIO-PIN MINNND

DMWY O MWY-1TN DIPNN PIYA NYWN AIRNN GPIN NIIND THD PX-I2 Py NPNYIY INNS
.2015 Mwa 2w, 2013 MHwa NYWn NN N9ININ ,NNNT) 2011-2012

93550 MNRTNA NYHAY DY) O1NIY-ITN DXDIPNN 1,28 VNN VANV INKD
NYY INND NN OMY-1T DIPN NODN DY MIAPY NYPIA NOWNNNIYN ,NYINN NOTIND
NN .(NYY RN (MTNPHD MINND) 2018-1 2017 DY NPTHN DNPN : TIO-PIN - NYIN
DY9DIN MVD YAPIY DIPNN GPIN NONT WHYNY — 7MOIDNN NN YIAPI TPNPIND NYWN
OUNNN T DY YIAP1Y 9D  DNPNI NIRNIND YD NNNM NITRD NI NYIAP TIN,MNIYN

PTIV-ITN VNP PP OY MTTINNND MDIINN NN 52157 ,NT TID>-PIN KW 19PN NIRY
DNV VNN DY NIOINN NYTN NNND YAP) DT PIYA ONTPRN ¥I0N Iy N
,MDIdNN PN D15 XN ONX D), TID-PINA INTIYIN XTIY-1T DXPN NYIP 15 POPOowNan
25 ¥aP ,90N2 NMVYIN NTIONI NYND TOWNI NOWNNN DY M0INDIN MPIAN NN NPMY
YMIV-YIT XPN DY NI TNND IO YPIN DY <IONN NPXNN L, PIOW1AN INOWID MVNN

SDNPIND VLOPVLA NYID YIDY INNN YITIN 19INA

NNPIPIIV DY NN N30 NN XYNND DY NNNYN PNODNIIN 7
N ;2PN MIVINTIOM NOYNNT MONMNNN DY MY
NI 73D 7N —OINPIN THON ,TIO PN, NI )2 NYI ,TIO Pin N
P, MY DX MDY DR ,INNN NI DIYW NDITIN NNPOND
IURND NPYN AN IRKIND 121921, NPYN DD 712Y0 NINN INMN
™A ..TYONA VY IO N ,NYD XD TIDY PN OX .OMD
NN YIVN TNYI OX 7PN 20N D NND WITN VIVYNN
PN ONRN .../NPAPIN MXNN PPINY NYY MIXIIND WINIYW MUYON
: DWON) .NAPN NN NDWNN NINRDD IR NYTN NN OXN ,NPO

N0 VNN MNNN DY ,PNPIN VDOV PPOYY DIPN

NN YNV NI PPINKNY TI DY, IYNN N2IND,MY1INND 1NIMIY M)
PO AMNNRY NPIND JIN-I2 PRHYD DT VAYN DA DY PIIYD
NDION NPAYN DY INX DY INN DY IPOTY NOVW NINT POTND
VINDNN M MTHYD TN, TPV MINN YPI DY P NIV-IT DXPN
YTIV-ITN DXPNNN NINXIND DINY DINYN NWINN NN WHTN TUN
MANKND TN NI, )IN-12 Y722 INYYWA LAVNN N 2IYNN XD 1Y

.. MVYNNN YvapNn YW NN

DN TN, DPPTH DIINWI M0 NNV 19D IWONR NN 121D
ONOYN P2V NON DMPON P2 ONAD NN APV PPN I2TH NN
IR OVIN DY TOVNNPNN DTHYN DX DX I ITION OPIND RN
19190 NDION PRY DI TN PPTIV-ITN NINNY NTHINNY DIDIPNN
SPYN 95 ONMY W — NINN VIYNND N )20 T NTNRYD
NODIDN MP9IY MDYNN DY NTNY .DMINND DPIYD MHNIVNNI

. IPTHN DIPN DY SNIVN MPIAA TD TINDY ,NOWNNN DY

WY WY WNY KOR ,NAPYI MNDNN IPTN NOWN P KD ONyvd
PRY] MHVIDY NYYN NOVY PITNNN IDIND TIDN YPIN DY OTHYN
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NID MDY, NYY 7oV YD) ; NYY NN 97 DY SMY-1N 1IRY 28PN 1N NN PN NN
[NV MWNN DY IT POAY 1O PYD ,0W] It ANIND 9 JY DH1VaY

DNPN NYIAP NMIYY ,TIO PIND YAP NPPN DIV IWAN D INYT MPN NOWID MVND 39 DY In°
NNINYN MDWYNN” YA NINRT ONPIN ONDA ONPIN NPIN INPN VAYNN N2 DD PMV-IT
3 PIOYN NNOVIY MIVNN YIAP ,1D DY ./NPTHN DXPN DY OMIY 2011099 NPy

) (28PN HY MY 29059 NP HY] AT PIPIYN NN

Y 797 DY N9 — ¥ap Y — SR snpIn PPONa 92171 TUND

a1 IND NI MNP ,5Y0a ON ,NUMINY P98 ,NYY INNN

MO TNNP DY YNAY YD21DY OMVIPINTI IMNIPY NN NNOD

IPN IOV PON NNPD ,DOPPINKN N2 PINI MYNNNI NN

N2 NOY NAD PPINY 1Y 210 2104H VNN NMIPIY NP THN

SN AN ;27 OHUNN PO TIND D) DMNN) DT ,NI2YN

POAY NY PYDA ,0VW] PIMIVIY PV MNN DI MNIPY NTHYN

LPNOWID Mwnn S T
5105 NN PN 3 9992 J9IN DIYAIP ,729)0 VAYNN N NPIYY NN PIN )9 ON
VPan MN9Nn MY 0N NI DN MY -1T 28PN NIV 119D PN ), NNN NIvY
1995 — AYYI XY NTWN N0 PINY (2)(X)3 o090 DX PINKY AYHY NYNY 1 NYaP NIYY

HINVIYIL MHON NN MY -1T DI8PN

NPINN NN NIRYN MY -1T 28PN DY 11999 NN 9901 13X 13 1PN 0) ,NT 2OV 120 9NIM
STUNNA PN IVANND

NIV -1 DINPN DNNN 2023-2024 DIYY 2I8PNN PPN 2.0

DYN NOVNNN N NN ,DMMINNN DMIPINIPN DNIDND DNXNNA ,D0¥0 PINY 19D
NN NIYNRY INKD .NDIDN DY PPN 2V IR NN NN : NOVNNN YR IRIND 30.4.2023
THY N2 DTN DIPNN OMY-1T 28PN NT .NDIDI DIPNN NN TWUN) ,NIVWNNIA NPTHN NPN

SDOYTN DNYIND PYNN DX IPMITN TPDIDI MY 1N TN DY .DXITON PIN DY

DIPNNIY N IMY-1T EPN NIN 2023-2024 DIYY NDIA IYINY NIP11HN 28PN ,)IN)
MNN NPNAN IVTHN ,0MNYI PHY NYIANN NDIINY NI, DMV DIINDNI MY NDIDY WIN
PIO PNTI ; NOIID PIN YN ; PTNY WIAN DN DNV DIPNN : PIY) 12T DD dMV-1T NPNI
NN YN DMWY DMTONN PINY ; MTINS MYIANN dXNWA INODNI PTNY IVIN ; DIODIN NTYNI
NI NN IVAND TYN TWN ,NDTHN PYN : TID-PIND 13 NN 10 DY A1 THIND DITON PN
MOIDNTN PINND ,TPNIPY NPN2ND,NNTN MOIDNT NN XN ,2023-2024 DY DSPNN HY

DTIV-IT DISPN OV PP DY TTINNND TYN IWR) 2017-2018 DNV XMIV-1TN ¥PNA OV

NSYPN D) DTHY OMNND NPNIAD STV 1T DIPN NPNIAT DIPNN NPN DT DyY ImT
70 Yy Ny asn 12w [2.5.2023 DY DXDON NTYY MAND NHYIY 2NN ,NDIDD MVIVNN
YSINN DIPNN P2 VNN DY OTIAN PR OMV-IT DSPN DY NP DONINNKN DOYPN N1NANY
DMYAT DIPND

Y79 HY NDION 292 NN 2024-) 2023 DNIWY 1XPNN PN MYSH”

STVIN IMIND TN PMIYA NYASHNY DN NN TI9)2 NOWNNN
NN PIND MY ONY DY NDINN NDIDN OWYN 1DINIY NN NMIYOWNIN
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NNNAN2 D POIN PN ...2023 MHIVYD DXPNN PIN NYSN DY DIND TO

MVYO DTPIN TN NDION 92 2024 NMIVY 1IPNN PIN NYSN DY

PNYa NOVNNN DY NPAY NDION NI NYNAD YYN ¥ SPNN

NNNONN NXIN DT IWPNL MOINN WUNN TN DIPNN NN

MITNN DIPNN MY¥IND NOVNNN DY NOIDN MNP HY MPTNN

PN MYSNN HNNR U3 K193 BN 0N INY ,TPIY-IT MPTNY NIV

DI 10 NN INIAYN DY ,NNYY 93 NAYY NV DEPNN

Y9 NYYNNN HY NPAY NDIDN MIYONR Y IVPI-NT NINND NYPN

499 TINT TN HINYINY 2PN PIND DINTH MYNNNI NODI

,2.5 0PN PN Y TNY DY NANon TINn] 72024 09050 MUY

[ NPNYY 247y NADID 4NN IPNYIY
489,003 GMYND PN TIND ININI NHDIN INDIV DY 1N IWANY DIEPNN NNIN )N
MIYARN NX ,NUYNY N3N ,50an ,9MUNa DNIYN SHY Maya Ppmv 01910 PN
090510 MY NN NHYNNND DY SXUPON PN NP NPAY YIIN NVIDNY NYINIIN

SNVUN

Y PN TNIY NYNNA MYV DN 9.5.2023 DY NOMPNNY DXADIN NTYN N 90N
DYYNNYI HIYI) XNINN 7D NDIN TR IMV-YT VNP NINNN ION 2023-2024 1NPN YA
DOINY ./NYY MPI9N MDD NP NDIDN NTIAY DY NYOVN 11T WY TINND ININD DXDNPN MY
PN INY PR OD NN 13700 NN DY INMYHNDYN DX PXAN T1Y NONY) ,N2Y2 INN 2DWa
1 DYV N 7[NIVNA] NPPNN DAY ..MV LYID ,PYTL” PN TNIY NVN 7 DOTIV-IT
09051 NTYN NN PHIT AT 0PN DTYND NTDYY NI 919100 92y DIV NN TN DIV

2023 MYY DEPNN OY 105 IWIND N1 ,WNINN 2024 MVYY 7O1PM PN NN 195
N0IIN MIVON Y9 TIND YR NIV -1 MPTNY 5905990 NPIAN MI*TH NN NN
STIVY-YT PN N P12 090N MVYY THIDA ,NOTN DY NYWNNN YY NpaY

9911 Y9WINY IV 2023-2024 DIIWY VI8N .N.2.10

NIV 17 8PN IND 28PN DIUNNN N29293) NYWNNN

DNY DY022 Y 2023-2024 DMWY SMV-IT DXPN HW MO ,NYWNNN IHPINY 1D Ty
9592 6 PYD ,TO IMNPD DY DIV RINON NNP NNMN XD I ,NOVNNN NNPND DOPNYNN
YN9NI Y2IP MONIPN MY0 N DY TIDNON NYD NNHNN DNPDY DMVPIYNIPT DXIO0NN
19PN DIYOONIPN NYVAN ,PINT YIPN TINNN ININY XY NHYNNH NIPNY TINDa

120232024 DY YNV 1T NN BIPN HY NINON

MPNM 13.2.2023 DM, 2O¥0 IDNNY 29D SMWY-1TN DXPNN DITPY OTPNA NOYI NOVNNN 1IN
2PN, NOWNNN N 2023-2024 DMWY DXPNN NN /NPIVIND IRDONI ININD W

NN 2024-2023 DMWY 1PXDI0D NN DXPN DPN DONNN NN

L DNINND MY ININD TIVNI DNYMIY TDDOIVIX NTIAY

Y MDIONN NINNDY YHOYON 281D YN 290 MXTIN IDIN NNY

0219501 DY MTNHNNN TWIN? TUN 11N BEPNN NINDNI XXAND

0MY 1T 0MYPNA NI HNNNY 29 ,93WNd INONIVION D

2..9290 NP MIAPYL MNP
GUNI ,NDYNNI NITNN PN NN NIYIRY INNRD” 95 1998 192N NHYNNN YR ,NNITD)

[37¥ N9DI INT] #DXITON PIN DY TN XA NN DXPNN MY -1T 28PN NT.NHVIDL EPNN NN
=17 8PN 2023-2024 DXPN NPN DX NPNON NPNX NOWNNNY 7202 1N XD, MLV DN2
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WY NYWNRNN YR ;T 9272 IRINND XM ,NNNPN D8YD INDN THONI PN 3TN PV
MDINN PN NARN WK PTIV-1T DIPN NN 2023-2024 DIPN D W9ND NYV IXIND
2y2 DYMY-IT DXDIPN IINNY MY T

JUND NIIMND NN NYUNNN NN DAY T NVIMNI NI NN NINXNN INY NWITI OXD
-YT9 DIPNN HY OIMNNND POIN AN MPINK 1PN MD0IN 92N D) — )9 OX DIV 1T DSPN
RN

ASIND TIWNA 129N WA 2023-2024 DIV DI8PNN

DIWYY NYPTHN DEPN YA 12 1IN DYINIY 77D DXDIPNA PN NN NP 1PY T 19N
927 595 XMV-TN DEPNI DXDIPNY DNYNN IINN TIVND THN TN 1PN 2023-2024
W

P 99151 72023-2024 XPNN PIN NYNN7 9272 009U YN PNN DIDIPNN PN NN, T
DNPNNIIPOY : 2024-) 2023 DXADIN NNWD NYNN — NOTNIN DXPN TRON ; PIND MY ONYD
NYH ,DXUNNN) DXDXPNN MWD DNMNND IXIND TIVH DI 7NPNIY-1I7 DXPNN NION)

2191,2023-2024 DMWY NYDIIN NPITHY DNYNNDY ,GMYNI (VN3 TIO MY, TRONN

31/9 NODID PMDM 4NN TADNN 11 DVINYIN DINNYN PNYN

INPNM ONAPNN NINN ; NPMIV-2I1 DIPND TINN ; VIPNN AP 9090 VNV 95
VY MaYa THIND 71N 1NDND NONX YD — DXDN MAVN IV 12N NIV DINIDDN NINM
PN YY NN PNINDN GR DY ,NNT .)193%2 19991D TWANN 1INV 19IND , 287NN NNIY

JOTIY DDA PINTA VAP WR D 2 PYD1a yIPN ,1985-N70vN , 1XPNN MDD

NIWNNA 11N TWIN 2023-2024 DIVWH 2I8PNHN

N ,NYVNNND NWIA 2023-2024 DNIVN NIV DXDXPNN NXIN 24.2.2023 DY OO
.PVNNN NYI PTN VIR DXDINPNN ,ORNN DTN NYIND

2023-2024 DMWY NTNN DIEPNA NYINRI NMIYY GO MNIDN THDN NIYIX NOVNNN 0N
0500 DIV NWNA 511 'ON NYVNNN NVONN NIVIN 14.5.2023 O 75 .9MWNI
T IUN ,72024-) 2023 ©IWA NDEPN MYNYN SH¥a DMVIND DINIVN DINVYINIP

ADNPNN NNV ONY N2V, DMIPHONIPN DMIDDNN DY NPDNPNN OPMOYYNI THINNDI

NPMTYNNIY HDIIT TNINNDI 11T DI8PND

1I2Y ,TYINN ININD NDIDN NNV DY INNN 2023-2024 DNIVO IPNN PIN MYSN 7O
,TUNN CTNINHDI VYT ) ,NTD DT MITHNINY,TYIND ININI NDION NNDNI MIVKI NINMIPI
SHINNDA 2023-2024 D2IVY DEPNA IPOY BEPNA IPOYY DI9DIN NTYNA DIMNTN YO

NDION 2N 1T ,23.5.2023 DM SNNY ,TOWIOWI NIV NIRMIPA NINODN DXPNN NN D)
DD MDD NT INK NI DIPDY WIIANM ,TNINDL DXDXPNI

2023-2024 D2IWH DIEPNN NN DNIN INIVY-1T B©2979D PIN.A.2.1

YD 155550 NYPTNRN DIWMY NPYPN MNPOEN) MDIDON MMIDND PN ,MNNNXD 90N
.2023-2024 DY M2V TNINNDA PPN 2023-)79WN1N ,(2024-) 2023 NPNN
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NYINDY NYDODON NNPITH DITPY 21590 MNVOY YD ,¥ID) VY ,MINK OITONN PIN WD
PIN DY OVAPTN NYIIN” 1PN DV] NINN TITA OTPD N I ON PID IUN 1IN
NPVIPIT NPYA INYN O TONN PIN .[(NOWNN) 259-258 ,247 N> HWNNI VOYN "D>1TONN
19INT,1ONA PNTD NOWNND YNNIV INPN PITN P9 DV 527 XMV IXPN DY DM D) MVP
N732] N THN DIXPN OVYPPN PHN TP, NNN N5 DMV DIRYN DRV TP NI
(2)0) ,5N9Y> NYWNN /3 1N7¥a H'INY NIRIPN DTN IRIYD MY Y911 PIIN 4885/03
N0 ) POPOMP NN 10042/16 N (7MMIYN S9N Y PnY) (2004) 14
P2V YIPA NUMWN TI DY NTIY.[(7PDIVIND 1923Y” : 19ND)(06.08.2017 ,12)2 DDNY) INIY?
:YAPA MMV DTN

DY TNND” OSYSNND NOVNNND DX WHYNND DT PPN N0

NNPAAN WYONY ,MINK DYND)  7OMI0INYIY DDWON

YNAD DMLY L (NSWNNN DY NPPPNN MNP DY NDVPIN MIVINDI

NYNIND MYIN P, NMYIN NTION PNIPY 29-DY INID PN

PNPYPNN 70N NPPINKNN MYID
VIO 1IN0 YD WY PO NT,OMITONN PIN NPXPNA TININ YOIPINTN NYIIN G DY
YTIV-1T VNP TIVI 102 DMV LJON) ONIVN DNPNY 1IWN 7PND 12 NN, NDWNNND NPTNH
:TPMY-IT NNONNA OITONN PIN DI 12y ,NT 1Y IPPRIY NYWN NMIXNIND DXNNA

03979 DPIND Y .XPNN PIN DY 7PNY 127 XN DM TONN PN

NYAPY DTN NNONI NHYNNND P DY PN DIIUNRNN

,AUINN DNONN - OPMVY IN) MY NMINY Y5391 N 1IN

YOyl MIowNNN DY 055N NYPPTHN NN VTN DRV
L2130 VYN SV INYT NNND 49 PYDA PPO1VINP

SIY 1T 28PN NNDN NINY 29N NIV -1T ©IIT0N PIN 921 1IYUN)

D) N2P2IN YN ,DNIYN TYNI DMTONN PIN DY NNNNDIY NNPIAN 1D 122 PON 2D WXTY
PIYa] DY 7293 VOVYN A T DY 2017-2018 DMWY DMITONN PN TINN P9 NYOD
SV IY MDD .PINN Y1222 NDION 12N DY MONNWNN MDA NYNAI MY ,DPo1OVMpP
NNPO WIRND IPRY TON INPNA DITONN PIN NPYPN TONA PRV PVIPINTN NYININ
PNYA PNV Y9) YTIY-TN ITOND DN I2TN TD DX .NOWNNN DY NDIDN 1IN DY NIOVPON
DTIY-YT PIN XN OTONN PIN )N DIV IDINT DPN DXYNN DY OIVIPY 21 ,(MNYN Yo Tn

FTNNY YV MDIIND 131319 NIN 13 PPN MUIINNN 1IN .).2.7
INIV 1T 28PN OY

19INA NYINN 2NINN N2 ,2011-2012 DIWD NIV-ITN NPTHN DXPN NPPPNN NP 703D
NPINNN SY PITY Y8 GWONY GUN 1NN 2NYY ININD TIVND OWIN WP OMYNIVN
N2ONN 1Y NIPN NPDNPN MNNRNN NPVIND DI ,MPIYN DXDIN NIV NRIPY NPHPDIN
NPT DXPN : TID-PIN ) DY .MIYN NNIND MM PIY NINSIND NIPNNI IN NYINNN WO
23D MPVINT TYNY ,MDIIND 1NN DD (NYY IRNN)(MTNPHY MNNN) 2017-2018 DNIWH

TINN P2 2018 MVD MOTIWN NYI) TINN P2 INIMY DY

TINN P2 DY 191 YMV-1TN DIIPNN W12 DDA NTHYY )IWIIN

YTYN VNI 121N 2018 MIVD NIVIRY NIRNIND NIPN 120 MININN

YION 7O .(2018) TPIVYN DIPNN MY HNN DIV TY MODNN
AT 2019 MVYY DXPNI XD MPA0N YOPM ...TPIPD MITINN
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7...0MYNVYN NIANNN ITYS
32/9 NODID 12Y01) 49181 2017-2018 D)WY NIV -1T 2O8PNY PINA NYSNY 920NN 93T PNYN

NYT NPON 5915N ,MDIDNT NN YR 2017-2018 DNWH NMIV-YTN XPNN NNONL )0 DY
DN D NYIAPY YN IN MIRNIN YIIN PNIYD NITRND NION NYIAP ,NOWNNN DYLN DIWIN
MYY NDIDT IWINY DXPNI OPMNND DMINY 1Y, TINHDN NNIONN DY NMWY» NXI XD

NDIDN NMUYOIR NN NAYY Y520 — NMIYN D90ON

YAP) DY INTPNRN 12397 1Y PTN PO NN NNPIA NNNNI DT MDIDNN PN DY N1 126
)9 DY M OMIY-YTN DIPNN DY PO0NIPN NN DINNDY INIOONY ,DANON NINNIA 12 THN 2D
99 YIAPY,MIDIDNNN MINN PRYY PIOWINT NNV MVNT DNMNN INYT NN

NNIVNY PNPIN 0N KDY NYANDN NIDIN NXIN XD NI NI YD,
NI ,APO¥N OIN NIYM 1N DT PN ...TPVIDDN MNNN NN DINND
, DMV DY NDION JY NNYINRD YINN INMVY-1T B8PNI 12719V
JNYT DTN NOPNN NPYOPIAYY TION PIN DY ININ 1IN T
,N920NN NNRNND TIDNN DX ;MM NN DN PN Nad
)PXNN D022 NTOYN L, NNPMONDN DY N2 DTN PYN N0
YA PR IMNT — NOIDN NYOINR NNYL NPNY NYWNNN T DY 19N
NON ,0»NI2N-01DI55N0 NMDTYN MITO NYIAP DY NP NDIdN
TTINNND TYN PINNT — MINK DI992) ONMIV-YTN DXPNN NYNN2
YIAVN PVIPIITN PYIHY NIV 12 PR DTN PIVIN Y595 YY) DY
,71D DXPYDA PPTPNRN 1IN PNY] MHIMV-1TN DXPNN DY IMNN2

Do

IMNNAY H9PIPA NATN,MOIINN NN NIN O) 9915 NN PYN : NO=-PINY 13 Ppon i 127
NIV 1T RPN YV 1IN NN PPYINY T3 TUN ,2017-2018 298PNA ¥YAPIYW MDIINNN NINY
DTNV NYY ,NPIZNN IN INDI NN HTD DNINN DY IINIPYN OMNT .2023-2024 D1IYY

13 NPON5 920NN 212 TH YNNI 1N 19INI DY

,2011-2012 ©7YWH DTN DXPN D DOYD ANINNIN NP
TIVNA WX [ RXUND DIPTHN IPAN YIHNY NNPXA MT MIAPYD
2ND DOYIN PONY ,1PDIYIN NPITHN DINNL OMNPY NN ININD
YTY DY HYND 1D NPITHN YWD 1DIND DIV OPINI ..ONNIND
ST DDXPNI OMHPDAN DINDN DI DIPIRNNY DD N1NI
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72930 VAVYNT N2 WAPIY DYHI2 TMY IPRY NN INNN 13 /0N NPOPN 7 DX 5 ON.

725N LAYNN N2 MDD T D YV, TIDN NPPPNDY TYUNA DRIV MOIPINTI NN
N DY OMIVY-IT DIXPN OTPO NOVNNN NN PNHYI ONPIN NPPND MOV NIRIND NOXIN 72D
Y20 IR IANN WD 7P DXPNNY )P0 NOTHN PN : TID-PINY (2)(X)3 PYD MNNN

AMOND YN VIVYNN N DY, NXNYYI NININNA TIY >T PR,

INIY-1T DINPN WM 1IN 13 11PN ,NI9).2.3.0

NI D MIAPY ¥ — DV N DX IDARY M1, MOV XIN 13 /00 NN DY INTY DTN T8O
.2023-2024 2XPN DONT PTIV-IT NP VAP IWINN 1IN RIMIN

:191Y) NOIIN : ID*-PINY (2)N36 PYDI MMAPH MXDIN DMOPNNA D YIP 1300 NN, T
NMIND DXPNN PIN NYSN DY TN ,NDIIN JN2W DY NN TPIRWYI NOWNNN L (7MIPNHa M
,N9WNNY IWINND 13700 PPN ,TO2 .NAPIYN DDIN MVO DTPIN 1IIPN PIN NYSN ,MIvn

.DTPII DXPN NDIDN NN DY NNIND ,MITNIHDY MNIN M0

YN ,NDION : TID> PINA MYIAPN ,NOWNN NADIN MINA DPPI MYINN M0 IO
ININ 7YY DIPN PIN NYSN NDIDN NIV DY NMIND NOWNNN IRV NIV MN»PNN
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MNNN 29 DY NMON INNY OTIW-Y1T DNPN NYIAPD MIVORD PYN 1IN 13700 NN, 00N
Y NNNY 09PN 09290 28193 ,IPRYY NHYNNAY N 9990 . TDN-PIND (2)(N)3 PYD
SPIY 1T RPN 92a¥NY NDIY NMON ,NDIDN INDIV DY 191N DIIIEPN

T2 5Wa PIIV-YT DXPN INNN 2023-2024 DNIWD NPTHN DXPNY D DY NIMYN NTRY V0
NN PTNY IWIN,DY9DIN NTYNA DTN PNTI,NOIDD PTNY WNN,ININD TIVNL DTN YIANY
AININGD DITON PIN XN DR 0O 0X1TONN PIN 11,1912 MNDI MTINY MYANN YN
;919195 .13 70N PRI INRY 0) NONRN MY -1T 8PN NN 2023-2024 28PN 9N Y5 bwa
NDI19N NIV Y NNINY ,MIPN2 MY HY M3 ,13 )HPINY ORNNA IRV NHYNNAY 9N
N2NY NIRYAY NIR NON ,NIYN NIND DEPNN 189 ,ANAN DIODIN MYY DTN DNPN

SINIIND D393 NNNN INIY-1T BIEPN TYUNRD NHINY NN NDIDN ,XININ INMY -1 28PN

S) YNIV-1T PN DY MNININN NPHIYIN NINXIND DY TTINNY TYN 13 /010 NN ,NNND
DIPNY NYYN OINY ; PCTIV-IT DIPN DY TTINNNY TYNY I AP MIDIDNNN NI Y T
YN ,NINON NNXY NOIY 7Y OY MITTIINN 1NN ,NIPPNN PTY I — NONX NI SMY-1T
N ©29290 MYNYNY 91, MOV INT PR DX DYIN .MV DXV DPNPIN DD TIND
DYPNN PIN NYNN DY TN DTPIN EPN WM I3 A8N HY 1MP HX TIWANN 13 Ppon 5

SPIY-1T RPN NN KXY DIVNY ININI PI TN, 009057 MY NIMNY

NoWNN NNMN DN DMPN ,OWND 1D ONIV-IT XPN NN DPXY DIANN NONM OWNY 7o
DADON MVYY 1IPN ,NOUNN NI MIPNI DPP INKIY MNNIND MO ,NNMNIN
DOIIANNY — TINA NIV 191N INKIY NIV DXPN PIN NYSN NN DNMON NTIND .PNONN
TONNA DOXVANN TWN DXVXPN ,OWND T .(NNODNI 1M ; DIADIN NTY NPT D) TI9)2 POy
D127 ANNIV NN 19N IOX DNV NIAYA DXTI9) DMTON dPINT DMNDNN ,TI9I MINNPN

.272PN2 DXDIPNN NIV NN NDION NI DY NIND THIRYI NOVNNN NN ,NOY

MONO NYWNNS MPR (1D NINY (2)(2)(1)(2)3 Py 13 /0N PPPNY Tiya NRY ¥ 09N
MY -1T DEPN PPINT MND NDIIY NIPN 1IN T PNPINN ,0TPINN 1IPNN NN NIND
NTO TR DIXPNI DXDNPNN NIY NN TWRD TPRYI AN NDIIN L(2)(X)3 9990 MNNNY T1N2
NN NYPNIAD DYDY YIANNDY MY DMTON PIN DNIY PIAYND , TN 0PAYND ,PTN> DN

DTPI DIPN NWIND — TINND ¥ NN — NN NMA 130N NPXN 1YL THIVIOPN ON ,IDDD
ST DNPN OV INIAYN DX YOI NPR NIN TR PTIVAIT DIPN AN RO XN JHA MO
437 DY YNV -1T PN NNNM 2023-2024 2PN ,5OV0 NININD LNAY 19D ,NMYI SNV
DIV SMIV-YTN DXPNN NN PYIN PR NI — 1YL THW 13 /00 PPN OX 01,15 DY .9
NN NYHIN DTV TION PIND (2)(X)3 PYD PAD NT NP NYIAP Pav NPNOM ,2023-2024

INPPN

2024 NIVY 28N 2N MYV bY MY VI ,T9%9Y 4.0

TIY NIV T DIPN MDD NN DONNNI 2023-2024 DNIWD DXPNN YPIN I ,)0 DX PN
YMIV-IT VNP DV NP NN PYIND 51D 1IN NP TR PYN : TIO-PIND 137010 NPIN 2D IPNXI
DTPII DIXPN NMIN PYWIND TYN RDDN RXINY DIVH DN P2, MOV TV DIWN DX P2 NNT —
INIDA PPN 99399399 213N 1IIRY 193,502 13 7010 PPNV P2 7D . 7202 PMV-1T DIPN XD)
0N PIN MNNNY NPNDA 1Y NIV -1T DEPNI INYAPY 2023-2024 28PN NN PYWINY
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S72930 VAVYNN N NPIDAYY YNV -TN 2PN MANNN

7253 LAVYN N2 NAYH MOV RN NI 2D PAYIY NIV YT DNPN INPNY 72N ,09IN)
VYO NYTNRN PN PIN DX DIDAY DIPN YW I, NNKY MDVIN NRIND DX DIYIND WY — M
91951 79NPN NYYN” INPNA DX APN 197 ; IO PIN IXNN IMO NN ,2023-)7awnn ,2024
T — MPADN TENNOP NIPIN MIND 10N DYV NYWN) THIONMN PVIDY NNPIIY

Mo

YD TN )ONPNRM ONPIND ,PINN NYDAY 1IN DYV NY DY

MO -PINY NNV .N.4.D

NMIVYIN MOMND DX PTONND PTOM IO PIND NPNDA TOWN NPYPN 12T DY T N
1(DTNRD MMDT LY NMINN WMIYY TO-PINN DTand)

,N22DN MRPO D10 PIDWN WAN : TIO-PIN IMPN OTRN I : D>-Piny Tyl
NPOY MNINA THW NI ONX DPNI TNYT TIOD-PIN MXNNND X NNN PIND MIWINDN
NOMN ,NINT OY .NMIYNANI MIATN NYN MXPDI DXWNP DN OMINRN IO PN ,NYNN
)9 DY .TIDON OPIN AN DTRN NMDT DY MPINT MRNNN DY DI PIVIDY NN NPOY”
DTRN NMDIA POW IPRY TIO-PINND MHNNN ,PINA RN DV NPT NN NONRYN NINYNN
029¥~ ) D%ANI 9NN »(MVIVY) NYHNYN NYAN NPOY” P IR IIN NI NANIND

L[roynnwn NYAN NPO P \ONY) (2017) 762,754 BINPIN

,DOPOYI VIVNY MTPNN 19911 2605/05 ¥)2] IMDN YN NVIAN PIYA NINYNN T NIRY
L[(790991 *na NVI9N 1Y 1 19ND) (2009) 545 (2)HD T79 ANIND Y /) DIND MM NIYON
NINND NYN NN D 7P2XD WOIY PIN IR DY NNPNPIN NN T NONYND NNTI DY
DY POV NPTHN DY NYSIND MYIN RN NOVNRNDY PAY  NDWNNN : TID-PIiNd 1 Pyo
NPYPNY DN HPVIDWN NNPYAN NOYON JDIN I2T2 NIRWYN NN JOY TIND 20 NYT NN
NNOWIN DY N T PDAY 63 NPDA ,AMIDN YN NVIFN PIY] MIVWN TID> PIN NIMON NN
72%)7” PINA INPND 1D DY) MLSNIN N DTN TIDN->PIN MXNNY IWIR T .[¥I)]
DTND NMDTA MYINN NPNPIND MNXDNI ,NPONIN,(AMON PINN DY TN NPDY RXAN

("NYNNYN NY2IN NPO MYXNNI MO PIN DY IPIN NN 1IN ¥ IN))

NN DY DTV W1 DX NINRYI NYINN ,NNIWID NONRY NN NIRYN P92 /999 DY Y1 1D
VYN ITONN MNYNI NP NWNM ,PONY IN VIMNI TTON YIAPN NN YD WNT INTIN INPIND
NYIP NN RNDY IR, MDY NYDIP DOPNPIND NNIND OX NAPY TN 1NIYNN T IMUN? TNX
12231 NPOA 135 NN NNPNDI ,NPONY RO TPNPIN MITY RO NIPIN )INVIYD DI0WN 1TON
2y .MVD XD DNMPY TNNN YPI YY,DO05MN DN DMIVWN DIITONY NN NPINT, VIV
1Y DN D) 7997 PINA PANDNY D1 N IO PINA 1D MYYY TN DN YN wpann” o
[763-764 ya NYNNWN NY2XN NP ,PI2] “[NDNN NP DY] YHVNN 1NN NN O»PN

DNPNNT D MYDIPN ,NPTHN PYN : TIO-PINT (2)(N)3 PY0 NININ D PAD I PR, 1MIMIYI
12991 1P2I¥2 IRV NROWID MIVNN 72D TD DY THY .30 NP TOM MXNN — "NNX YD 77D
, YD YPIN DY DNWYTR DY NNNWIN TIORIVIT NPOIPINTN DY NN 3D 1YAPA PHTPRN
NN TYON YPINND DNV (T PO D-1 1O MPD : NYN) MNTID NNVP — DIMPMNNN T HN
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5S¢ MO AN NI — NYYN IINNHD) MNN PHYON DIPYMININ P2 1NN ;7 OTHYN
197 P 4 Pyoa) 1N9D NVIWN

,POOUN MITOM PAY OXONN MDMINN DX PTOND XIN NPTHN PYNI : TO-PIN PPan T
MINXIND NPNOA TYN 727077 PIN LI DY .DINTHY STV DIPN PRIN 12 I9IND NN AP
MOV YT — DN PIN

NN PHNN TIYD 7T DXPNNY 779D IRNNA MNID 1N ONX D) D 912, 10N Wb
NMDTYN T DY WAWND NN MDT DY PNN YTOM ITON 12110 MINY — MDT HY NNNN
NN NTYY NPN OIMV-IT DIPN NYIAPA N2 NYNIN — NDIDT PN MYSNNI DPNINID
P DIPNN 9D NN SMY-YTN DIPNN YNIY NYIN MOV NPT ,NDNN NPO

JONTNI NN XD IR TPDOND NTYN XD NN ODIN,PIND DINN NNYYI NNX MO

NI ,9IN 29950 MINTN DN DY NMPNA PPN MNNND TWN ,2023-2024 28PN DY INoOon
TOIMYNYA NN INYIP DY TWUN,2024 NIVY DIIPNN D IM XN ,NOVNNN MY NPHYI
THMA PPN NI ,OOPD-MD55D MOON DI NIWN IR ,MYIYIN MXTNN IDIN NN

ANIND TIVNOMINPNN HTN OVINY DNDIDD HY DIV NN NINNPNN DNTHYD

TTINNND YATN NOY,HONIPD 7OV MM NN NI NIV XN DMIN DTN 7PYONN
T2 5y Ty Ta0)0 LAY N .2023 DXADIN MY DINA DIPNN NIAYN OXND DY NADN DY
DOWP MPMNY TPONIP N D I ) )ON7 1D Yap D) IN PHNTPRD 199N PNYa NanIna
NN OINPIND XYNN DIIN,7ININD DN XY DWN DN DII2777, 1125710 NIV NINONNA
MIVNN DY INT POY ND PYDA] 71NYI NN KNP KD NINRY ,NON PYN DINPOIWD Hyn Tinyd
PNDIND VYN MNNN DY ,INPIN VDIV PPPOYY DIPH’ YD TYNNAY,[PIVWIINT INOWIY
STMYD NI NPRY N NN LD OX L2024 MIVD NHTHN DXPN PIN DY INIDON .[2D 9yo31]

YDN NPIPN 23,1 PIND NP HPHTRN 23NN NTNY NIPNR D) BYPNA YV NI
N ,DPYPDIDN MOTNNN MITANAY 139D TP 119955 MR -IN IWAVM 81N ,SNIY -1
LAY 15955 MAY 10IN YY NYWA NPPNI KON 13 DIPN NP 19N NN SNYa

DNV 99753 INIYA NYNSN

NIVYNN NIONN M ¥P YY 0199 NMN¥N HNIY? DY NTIIVN YPI2 ISV 19D 1D
YAPIN,DYPNRNND MINDANND MIND : H92Y NIPNAN NP2 MY 281 ,NHYNND NNTPN OMN
NPT PAONY NMIDI KNI M MYPYNN DT DM DX NN NP THN MDIdN
MYY D) NVIMNDT MYPDYY MINN NXY XDNHD NYP ,NTD 28N Y9 DN DY INIYUND
VYN ,WINT 13 DY ,D05¥a DY 1IN NIV -1T 2PN 9IY NN I8»Y NPDN .NNN DD
00 PIN NINIIND BIEPNN DY INYI 3 POV NPNY 9199 XY ,NTOY a81Na .09y ,n99NAa

INYP 1IN NN INYA )N

NMINNND NNANY PA,NPTHN PYN TIO-PIN MXMN NN IMD YMY-1T DIPN NYAP )0 DY
MYV T T PNPIN MNDA DN, NPON IN MOVIMN

MHI0N ONNNN NP ANIN.A.4.D

PINY GR DY T2 .7OMINN DOININ XN, 2024 MIYD DXPNN PIN DV IMOPN NINIAD NINK NN
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DMMANN 90N XY DIPNN PIN 7997 PIN NN XN ,PIND NDIDA 12 NIV DIPNN
555 NNMIND NNIN XNIND TYN )7 PINY Tiva : DY) DXPINK ININ DIPNINN , 0O TIN
NN NOWIAN INIYS NOVNND TN, THORITAFTIN NN INNN DIPNN PIN ,NNTNI
PN, NNV TY 9PN TNYD (D551 TIT DY) TYN P30 PIiNY Tva ,qoNa . 7252 MaYD) ;MY
19001 Y910 1N DIIPNN PIN NN NN L) DY 9N’ .TaD2 NNNX MYD 19PN TNIY DXPNN

7252 NSPN NONON ON D INYHD DINNA DIYAY NHWNND NIONIVN

NYYNY DXPNN PIN Y NYLY W OTIV-YTN IN) SNIVN DIPNN PIN HY IR DIIMIND YPI Y
NP INM] PIN DV #¥I12D27 NOIDN T DY RINY DN NYYN OX 2,595 Pin 1N
N1 HY NNHVIVNPN VAVYND NPTH PIY PIOWIIN PINNK ; 27 DY 998N VIYNN
VAYNN N2 NPID NMYD 1DT AR IDN 02T .[(1996 ,70WN NNTIN) 661-662 Ny INIY?Y
DODMI) /NPITIVITN N2IN INOYY? /) NHWNNY YVIWNN \¥PN 213/56 97y PAYA NY T2I)

9 ¥2P) OV ,(20.5.1957 )01

NNNY TOIN DY NTNRDD YNNI ,NPPPN 92T DY XIP) "N ownY
IUN 1219, NNTIND ODDD DY — (MPOYN) NPPINKN MWINN 1IN NN
LIYNN PON DNPN NMDHN NPY DXDNNA DYDY ,DNMNN NN INND »TD
DN NIWRIN 12102 DXPINY WOV 11D /R TUN NON XD NINN .IPTOIN
NI IT; IPTNI VAVYND DIV NI DD DN ,NNMINN YD D ©HDD
PIFNINY N INININD 12927 PRINKNN DRV NI 7IDNND PPN
DIVN Na PRY L(10 7Y ,ODNPHN VIYN ,ANTNOP 7T DY 11902 ININND)
Y MY 7NN NMNMINN D9 DD D INND DYLN Y ,TPMNN NPPPN
PIN NIN 1IN YYN , NI PIND NINTS NNNT .12 ¥API XD (DY ,A710P 7T
MNAIND NN NNIN 1APTNN EPN NIN ,IMNNI XY IN INNINA
=0y IPNN YAPI PN MYN NN ,19 %9 YY 9N 13 PPN NN
PN N NYKINA MY NOT193 1NN RNN XOY 7aD2) ,7IN H9I183 ,N019N
19 DY AWYIN YN 9272 XIN 921790 109290 MNN AN MIVY »75 193
P01 VYN SV INT POAY 3 PYD] AV PIN NNKIY ,NPPINDN MYIN

TH L, MNNT 23903¥D AW /) HHNUNN NYNNN 1438/98 ¥7)2 PAYA GON PIVND 103 YN DT
99 Y2P) DY (75PNN0NN AYNINN 1227 :191Y) (1999) 337 (5)0)

1NN PIN ION NV APNAN PIN NINY G MY 8PN pny

VWP, TIMNN NPNDND,PIN.DNXT NN DT PIN R DIPN DD, NHMHN

TSI NN NI KD NN YAIP IO OV DIPN PIN 1D NN

TNKD ONDN GO DD NIXNNY NHWNND NDIDN DYLN NN, MNRIINN

2N TNND ONDN O DIDD NOXINY : NI, NNNDN MW NYNIDN NIV

AUNND 9 9NN NUYNRY 1M NI HNT N3PNHAN .DNDHN NDH MTOMA

N ,NNIVN NNIND NNT NTHT92 DNNN DT 0N DT 0,30 ...APPN 9299

SV NXAVNN DY IO OPIN HY NNIVND NNNN ,0XPIN DY NNXIWND

MTY PN NNIYH DNIND DPINHDD MNIN D) DOIN .7IVHNN NPINN

PTTH NNIN DY NIONA
NYVIND TNXM IMDYN DR 0PV OININ NYYN PYND DIPNN PINT MK IWIR )0 DY
YN D277 MNINKRD ONYN 1D PIVN IND) PIN DY 0NN W1 N8N NS DX 9GPV 2D

(M VAWM 12D HY T POAD 49 PYDA PPOPVINP PNIYA PTN PO

NYYN 92 N, TD TIN OONPNN VLIV PIDIY IO NINY IWIN ,IN1N NYYNI 117NN ON)
20 S MOND DY 05950 0NN

,TI .TVIN DY NN M) DX NYNIPN ,MDNDA 57 NN MONPN MY 55 N
NYPIN SV N PIPOY . MYYD NNIN TRON PINNY MW JNIN NN P MYYD NN MYIN
TRYNO DNNOYM TIDN PPN DY DNPIPN INND OOIN,PINN NOIY NIPYN NIV ¥21) HNNN
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DY 919D NAMN NNTHN MMYIN MY DI T 2IPHIDVONP MO DY NT NIPIYD W RPN
NDWH T AN MHNMNT NPVINDIN NPNPIND MDND ONNNY,PIN 29

(PN DY 712527 YoMmN NYYN YNID NNIAD NRY 1Y) PIN PPIND TN, NOION O T
VAYN TIN-PI2 MOT IIN IND] PTI DIWAY NNMIX D¥NRDNN DPNPIND MNIPYY N9
NN DXEPN NRKPN YV HNPNN NYNRN 0) ,TD .[(2010) THN) 97 MYya /X TID NN
.[(5.12.2007 )2)2 DONY) TNN NIV ) 129 11075/04 )25 ,DWnd U] Nanonn nurvh

PODY DIPN 5D PR PTIV-TN PP DXPNN 2 YNIP NPTHN PYN : TID-PIN 12 DIPH NIy
;2024 DXPN NYIAP )0 Y OMY-YT DIPN NYRD 9ab NN NN PHON ION NIN D
903 NPT IMOND MNIND XNNN I9N1NH WY MNNHN

91195 NAMNN GN MYIN TN DIPTH DXPNIINTPAY 33N, (NPNPIN) MDNON NIIND 92yN
DPOUN YYD AN MIPYDY ,MPIDN ONNHD TINA Dwad SNynn S 1NN Lo .MYaoa
TIN-PI2 DT DXN IND) OINIWIN OONNNN VAYNI PIY NYIVI INVONT PNYY DI
DONPIOVNN NYOVIN TPHNPN NVONN DY NP0 .[(2010) 723 ya 2 710 9NN LOYN
NN PO 93D NONMY HPYNNINM ,NYYN MYYD NN TPONNN MYIN NYPY OMN
DYDY N AWRI NDONTN ,NPDXPN NDOVN MY MOONNIN NTP NY ON ODw Nipwd
(2)20 779,99N0520 Y /3 YTINYIN 909 8397/06 X2 12y ,OWND IRN] NP MPID 10N
, NN MITIYN NOIWNY IWPNA 1NN NIONPN NVONN DY MIA0N 10N .[(2007) 198
(DND 779 1PUn MW /) 1783 AT 294 389/80 X731] DOWIND NVINNN MR NNIN NIVHD

[(1980) 421

GN ,DTPI DXPN NNINA 1IN ,DIPNN NNIN NN D) MDA DWW NAINN ,NYYND
M2>0IN O»PNNA 2D (2)(2)(1)(2)3 9>yD) YIP NPXNN ,NDTD .13 /0N NPPN NONN NYNPNWYN
N DY NNIND NOWNNN HRYAI 7192 NON MDY ,NIPN NIV 1YY PN MVIAPN
QP LLTINNRDY DYADIN MIYD DNPN PIN NYSN LDNPNN PIN NYSN DY TN NOION
NVONNA 12YTHN IV . TI2 NINK NN N, NNTPI PIN NYSN OTPY INYI NHWNNN
INANN 1IYO] TPMNND VIV NNPI2D XIOX NNADN ,NYT JIPPYW NOYINA NNDN NIOMIN
216-0Y2 /N 779 91999 VAWM TIN P2 THDT YN INT,PNMIPAN NINY MY NMIDND P2

[(2010) 227

NYNAND INTNRYY 11192 NNV 2023-2024 DNIVYY XTIV-IT DXPN PIAYND NVONNN MY
=INON NPDIYS MMONNY PN OIYNY NYY NNVYI NI ; ISINA TIVNI SIEPNN 1910 DY
VISPRN OWIN DY H°9P0%90 HHNN NP DY 99U 19IND MPHUNN ,NPMYNYN NMOPVIN
NN NAY NYW TOWYI RO ; AN NI8DOIN OY NTRNN HNIYIY NYY IOV NN ; TIvNa
VYN NPY AYYNY HNNNN ,LIVNN NIV NOY MPININ PNV YNIY 37-N NOWNNN
SINIYI Y OINIUND NPT POIND PN 5997190 199997 DY 1MMN MM 1Y N0
MXTN 10N MINN INIY 12, 10N M0 .HPpYN HY NIPH NIDIY N3 MNRNH MYpYna
NI TPNN 12 OPDIF-IDIYIN ANNN NN MIND NOPWNN NDID DI PR, TNPNA PN D55

.2024 MHva M

INNND’ I YAP) DN ,2O¥0 1IONNY 1300 NPONY H20NN 12T YNNI PIN MY OWVIP ,NVYYND
— MPIVYN DXPNN MY NDPNNDY DN DT TYINI XIN GX W) 20247 2023 DNV DISPNNY
,MIND DT TN 2024 NMIVY DXPNN PIN NYSN DR MINY NWPan Nownnm 2024
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MNIN YI2NI PWIPN NIR N YTD N YOV 1T NOPNA NDI5IN NPNTINN HW1A ThPNI
N NPOOOONIPN

DN 19IN N0 PN NVINN NNNN PMW-IT DIIPN PIAYNY NVINNN,NTOINTAY ANN NON

NDION DY MNP NNVONT D NOYN ,NIININN NNITN IO NPTHN XPN DY INI2YN N1N1A
N2 .7PNYP MIPIA0 10N, NPPIN MDD TN NYYI NPNONN NY IMY-1T DIPN OTPD
NID DY PV YN TYON .NIONMNRN NVDNNN DIV DY TYD 11D YWY N 105N DMIATH

JPINKD DY IMOVA NN P AP L2024 DIPNY 2023 ISPN P2 TIMND WpANn ,OON TYD

[=))=24~)

DNPN NN DPPIN NDIIN YD NIPNANN NI DHPVIVNI HNTIY THAYN NYID NIMYN 7N
TN NOION NOYI T NPT PYN : TIO*-PIN 9D NORN PMV-1T 1IPNN PHND 2024
PRAYA NOINY MHHVIAN NIRIND MNIPYD LOVNHN NP2 NPIDAY TN ,TIDN PIN NMINMNY
NP9 NYP DY YN TION-PIN THYND NMIANNND NX PNV I9INDY PNTPRD 199DN

.OWNNN DY 1I0INDIN

DIPN NPAVNA NP M0 IDIN MIND VTYNA,NTVNNN MY, NDIIN NOYI D) 752
IMORY NN PIY D55 MINTN IDINT NN INIY Tva 2024 MY NOY TY ININNY
YR ORIV NN TRIOYW NWPN YD9951 281010 D82 NN DI NNV MDIN NPINN NN IWINND

.MAINND LAVNT NI NYINND NOVNNT MW

IUNI , MOV NN PYN : TID-PIND 13 701D NN DY T ,NIMYN NPNANY %9 10 1D
DYMY-1T DXDXPN DY DNPIPN NN XIINNT IDINT ,NINDNT NIDNDI NYIY WIDIY NIV XN
INPIPN DX IWIRND N XINY 2N, TINYD TION PIND NPPNN DY 1T DX D) .0»NPIN N2

DN NPPINY 29D PMIV-1T DIPN DY

NYII2 YWiPIAnD DONND DX IO DT TAD) LOVYN NN WPAD NTIONND NINIYN LD YY IWUN
.DYOOMNY DMWY I NPNYY

TIDM MAXNN NPNON NN NINNA 772D TNXN NN NPNYA PNT 1T OPPY YPIAN NIMYN
2 PNy

MY 97531 ,9) QRY 97T DY YPNINN NONN) 1B NPNY
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979y ,0N NIN /19,9919 NN 179 RNV TYION 974

nyMYN 372

D919 ,2023 5NN 24 ,379UN D 1 ,59%39 Y 0191
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0232y 191N

my NavIN DY on
4 DNV INIPN DINO0NN HYIN DMVINDIN OITINYD PNYN 1
10 26.2.2023 DVN NONOYNND MNNOYN NOWH DIDIS PNYN 2
12 1IN NOYNNN YR PI2T7 NOVYNNN UKD TIVHN DIDIO PNYD 3
30.4.2023 DY 7NYVYNNN NDY NNOA
14 DMNIN MY MTIXR DY ININD TIYN DDV 1201010 PNYN 4
NYTNN DNPN NAD
17 D2 NNPON NIT NYIN MTIR DY NOIDN MYTN DIDID PNYN 5
1.5.2012 DYN ANIND TIYN YNIV-1TN DIXPNN DIVMY Y2
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.2010-2009 DMWY YMV-1T DIPN NOTHN MTIINA NIYRID NDIDN NIYN 2009 D 15-1
10-2 y2»PNNY 18-N NDIID MIPNIAN NXIPY : MNONND NND DIPNN 7PN N2 NTNA
SV IMYUNIL 32-N NOVNNN NONN T 2009 MIVO DIPN NYSH NIWVIX XD 2009 ININ292
TN Y98N TWUND IVIND OTHIY DSPN NOD 2009 DINNA 31-1 INNND NN NN PRI
22010 MWD DXPNN NPT NYID 1910 INKD T3 2009 NIYD IIPN TUNRD TIVNN NOVNNNY
MXNN) NPTHN DIPN - TIO-PIN NPXPN INNRDY NOWNND SVAVWNT XYPN DY 1NN
5S¢ IMSYNNI INND T LIMY-IT DIPN IWIN L(NYW IRNN) (2010-2009 DIWY MTAVN
(MNDN) NYRIN DIIPNN IRIIN D7 NN HOMIY-IT DIPNN 2D WO — NIV DAY 7T — 1NN

2919 Y2900 ©YIYN YW MPNVDN D)

D10 DN TN ,DXNOY DPNX DPMY-1T DODIPN MWD TN TUND ININD W PTS

-1 ,UNESCO 0NN 00T DYNINDYA DMININ YV DXNPNL 12370 1)) 19-Dy .0YwAa
Ma71 MIY ONY M DWIPN VXD DDIPN TN ONIOwN MN2N IR N OECD
DNYO YMV-IT DIPN PIN JOIND 1NN DNVNNA .()PNY INI) 1IN MXIN MPTHN
72,170 MR ,OECD-m IMF-n »mo191 nany mon»nnd nNotw ,2002-2001
NAY YTO OPMY-ITN DXDIPNN NVIYW NX NNIND NYNN DYII DY YT N [, NIONRITON
IND T30 YMV-IT DXPN NN PN .DIMPA DIPNN NYOIR PON DINNI NNV NYYa

DYXPNY 1Y MNTHN PNV X ,1I192) TIOD2 DPMY-IT DXDIPN 0NN 1PN 12y ’.1978
. M7 o)W 199 7315 DIMIV-TN

N "two-year budget") MMIV-YT IPRY NMPIY NONY  DIPN YD ROV N W

92777 MNP OXNYY .OMMIV HY NNPND RN XPN DINN NIN (M2 "biennial budget"”

http://www.knesset.gov.il/Laws/Data/law/2196/2196.pdf : 7 !

.2009°511 15 ;28PN 9y 10T ,N039N 12T >

;102 9y Economist Intelligence Unit-n v 0mo19 Ywny w
C:\Documents and Settings\Administrator\Desktop\EIU online store - Bahrain.mht

4

A. Premchand, Government Budgeting and Expenditure Controle: Theory and Practice, International
Monetary Fund, 1984, p. 138, f.n. 7

.24 Ty ,Biennial Budgeting : 1988 mwn CBO-n bv Jnon

http://www.cbo.gov/ftpdocs/50xx/doc5010/doc02-Entire.pdf

49



3

DNYY VYPI DY IMINY M IR NDIPN VYD RIOND DXPN 9000 — HHDHnn 8pNa
AUNN DXPNI IUNND NPHDD NPINNL TN 927N DN DY 12D 217 29-DY TUND ,NINIAN

SIDINND DNPN NNOND HONIV-IT DNPNY MV YINOYW Jaya DYy DY DYND 1PIVDIND
9527921 NPIN2 IONNN DMINTN MY 29-DY NNIAN DXPNN NIVD XON NPN POND N DM
DXVUTIN 1901 VINJIAN DY TI9 MYINRD XN ,NININ DIPNN MVYD OPON IPN POND
ININNY D9 . MADN) DMWY NPHYI NION NI MIKN Y TH> TWRI TN ININD
PYO) MIVDIN DY NPIND NMIPIN ,DPNN NYIRY MDD TN NIY NPPNIN NNHNDI NNDNA
0INT-1 — PINKRIY MY NIRAN MYD — DXDINPN MY DY VINDIAN 29 NN IWINND 51(3)
MIVAND NYY» NIONAY NININ MIPN OTIY-TT DIPN PAYNY MINNIND NPOPY NTIYN
927N IYNRD D) DMNVP DOYNNIND YINIVA PIPN DY NNDN ¥ IIVDINIY 1IND ¥ DY
12 NYY) MIVDINIY PORIWN DMTONN PIND NNYTH PIN RYNA Td .10PIN N1PNIAN NN
NN9T YIS NN NOUNNY IR PIN HDITD 72WN OOP IURD ,MPT) DNYY P vy
MY PN NI PIN PIAYNY N DI MIVDIRD ININA TIWHY MAINY N5 NPXNIN NN
,LDNPNL VYPIN NN DX VDT NNX DNNYY N DODIPNN DNNIN MIVHHN NNN
YapINo 013 0MYNVIN OIMOON .(MPrII) D1HDI DIPYDY DMHAY) DINDD NYIAP)
Myl 9PINY 0O MNVYN ADUM SYNN 12D NNNIN DY NURIN ADWN .WURIND DNV NND

7.2013

N2

Jon R. Blondal & Daniel Bergvall, "Budgeting in Austria", OECD Journal on Budgeting, Vol. 7, No. 3,
2007, pp. 4-5 http://www.oecd.org/dataoecd/57/47/40961371.pdf

8 MDD YW YR APNNN T MMPOIND-PI MNNYM NIPND — OATONN PINY 9511 ©0n 19w A
.18 my,2005 930vV902

http://www.knesset.gov.il/mmm/data/docs/m01237.doc

MON PHOD LV VT 2009 TNVPINA 13- MVOINN ININD TIwNn Dr. Philipp Lust-n »M70p9N T’
SIPYTI NN DY I8P
Our current reform has two steps: the first phase is in force since 2009 (basically new budget structure,
medium-term expenditure framework) and a second phase will start in 2013 (bringing performance
budgeting and a more modern accounting system which does not only focus on cash-flow but
incorporates the system of accrual accounting).
: NI THONI NINNT 1N NNNDIN YD DXV

Veronika Meszarits & Johann Seiwald, "Budgetary Reform in Austria: Towards tighter coupling within
the financial and management system", EGPA Conference 2008, Innovation in Public Sector, 3™-6™
September 2008.

http://www.eur.nl/fileadmin/ASSETS/fsw/Tufan/EGPA2008/Papers/PSG12/Seiwald__Meszarits.pdf
: XN NN ON

Federal Ministry of Finance, Veronika Meszarits, "Performance Budgeting in Austria as Part of a
General Comprehensive Federal Budget Reform, EIPA, Warsaw, 6 March 2009.

http://english.bmf.gv.at/budget/theaustrianfederalb_399/eipa_printversion.pdf
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DWW NHYN NPT N, DIV T DIPN 1Y wW NPTRY NHNTI XN G NIOTN MINYD
5¥ THON %9 Y .1993-94 INND NTIPY DI ¥ DI9INN STIV-1T DIPN 99NN DIPN 1T

DXXPN MNY VINDIAY NOINITIN NOVNNN NYHN MY 95 OECD-N v 155550 nipdnnn
2 m0awn 21NN N NIWN MWD DIPN TN ,DPINPN) DXNNNI DOVNAN

2002-2001 ©%W2 193902 "MV -1T1H DEPHN

DIPN 12D, NNNX DY P NOM 2000 NIV NONIN 1PIINN STIY-IT DXPND NIYD PYIN
NOWNN NRANY MNNI DY 5109101 PON 1PN PNMIV-1TN DIPNN NWYNY .2002-) 2001 ONIYO
MIPDO NNRIPY NPINN DY HOYIOON 28N DALY NNMN INIVNIVY (2002-1998) Viktor Orban
TR ,0IN599N D1 NOWNNN DY DTHYN DR PINDY,TNN YYPRN TINN NN IAPNnD
NOVONN PMIV-IT DXPN NWIAPY NHWNNN YTIVNI NIY SPOXNIN DMONIN DMPYY qONI
DYDY D NDWH NPYIAY MDY VINYIAN NNOYH MY NN DSNYD DY NOVNHNN

Homyav

,2001 1MIVA DONMAY ,TPN2WYN YIVLNN JIP DY DOIRPDI DYDY NPYNNN DY N1l
NVNN DY OLRPDIAN D112 MR POND TIOND MNNN PNIV-IT DXPM PNV 29 NIONY IIN)
T92,°519°20 NNHVY MDXPNN NNVONN DY NTPON NN PINY NN OMHIV-1TN DIPNNY 110N
95 VINYIAY INY PPTIN KD NOWNNIN DD MINRNPNY TIONN NIDINN DY NPIWN NMIVYNY
2 28pnn Yy NN YapY 1D v

.2009 51981 13-1 "NPINN AR 190N 7P IR YW 1921 ey S
http://www.notes.co.il/karny/55114.asp

TPINYD Y PRI YA 1IP YV THON YwNn9 N
"IMF Concludes 2001 Article IV Consultation with the Republic of Slovenia"
C:\Documents and Settings\Administrator\Desktop\IMF - Slovenia.mht

10

Isabelle Joumard, Per Mathis Kngsrud, Young-Sook Nam & Robert Price, "Enhancing the Cost
Effectiveness of Public Spending: Experience in OECD Countries", OECD Economic Department,
ECO/WKP(2004)3, 12 February 2004, p. 19

http://www.mfcr.cz/cps/rde/xber/mfcr/ECO_PublicExpend CostEffectiveness Composite 2004.pdf

http://en.wikipedia.org/wiki/Viktor Orb%C3%A 1n-2 Viktor Orban 5w 997312 wq !

12

"Report on the Observance of Standards and Codes (ROSC) Hungary" Prepared by the Fiscal Affairs
Department of the International Monetary Fund, April 18, 2001, p. 7
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D>T79) DOVXPN MY NYYND PN 2002-1 2001 DMWY PN DY SNMIV-ITN DIPNN
PVNN DY NN PIHN PIN MXND DX PNPYD YT IR NMNT-1T VINDINT IANNY
B o»mv-11 D¥PNI PO IORY

NDY Y201 NN NN NAVNL NPY KD NIN 1OV IO DN YNIV-1TH DIPNNY DINVN W
9 — MYLIND NI DXPNN DY TID MMM DTN MXINI MNNNNY NI NN YIP)
NNND 2002 MY NX .2001 MY NYNINNY TN NIDI5IN NORNN MAPYA NIP NYYNOY
MPNAN INND .GDN DXPN WNIND NNONI NOWNNM DYIINN NN ORN NOY XPN OY 7NN
DYV TN DXDIPNT NN I IYTN NOVNN NNPIN

D920 NISINI MITH1 OPMY-1T D8P N

9315 MY TN DIPN DD DY NIMYNRIN NDYI NN MNIND TPORITIN NOVNNNIY MO
Mays Homw-1T 18PN YIRD 72N MYINT MINY M 1NN 19-N NP YW 40-N NHWA
NI2YN 3PN SNNN N NN MSIN DY MPTHN 50 TINN 44-1,1940 MV MY NNN
SV MINIMNY ONINLN D17 DIV PYTY TN ,20 DY THIY 190100 DD .OPMIV-IT DXDXPN

¥ ommmnnonn 037 0»mw-1T DX8PN

MY DY DXPPINHN N X DY DOMY-IT DXDSPN NN DY INNN YA NPHna
M DOXNYY 1PN IN DMV DY P DIdDNN DPPINKN M MPTHN Y NTIYIN
ANy

MmN OOPNNT YTAYY NPINY ,MNNN NYWNN UNI VIYNN ,IXPNN NI2YN PYN DX 9D 1PN XIN 13
PN JMX NXRIPY NITHPH NPDEPN MYIT MOYND IMIPIIRIPN INIMYN YNNI MDY INTI 2002 XN
nPLIIN DNVWA Tayw Balazs Romhanyi 9% -5y P90 N3 ¥y .WRIN 2002 NIYY IPNN NN IT-OY
NN NN IR YR 2009 920VIDA 30-N0 MITVPON INYT NYTIND PNNNN ININD TIVNHL DIPNN NPONNI

L7292 275N DY INYT NN NON NNNN ININD TIVND NTIY

N KW >MODN T

Charles J. Whalen, " Biennial Budgeting for the Federal Government: Lessons from the States", Working
Paper No. 149, December 2, 1995, http://129.3.20.41/eps/mac/papers/9810/9810008.pdf

(27DIN2) MPTHN SV DXPPINNK-NA DY TNINDN DTN Y T-DY DONAY THONI YNPN 1Y PI9A YN 2N 15
:2009 MV MIINNY 1TIVY PTIV-ITI PTIVW 28PN DY
Ronald K. Snell, "Annual and Biennial Budgeting: the Experience of State Governments, National
Conference of State Legislatures, updated April 2009.
http://www.ncsl.org/default.aspx?tabid=12658

DNPNN OIMIYD NHTINN ST-DY YNNY PN VPIONP ,ANDIN Y DOPMY-1TN DXVNPNI POYY THONI 1O
NN NPT W 2000 MV 27NN YIRITIN DMINDN N2 ©995N NTYNS Susan J. Irving 2y PORITIN
: DYMIY-IT DXVNPNN HY NYD
United States General Accounting Office, Report to the Chairman, Committee on Rules, House of
Representatives, "Biennial Budgeting — Three States' Experiences", October 2000.
http://www.gao.gov/new.items/d01132.pdf
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-1 9MPN MY P92 YTRN NINK I8N DN KON ¢

James V. Saturno, "Biennial Budgeting: Issues and Options" Congressional Research Service, Report
RL30550, August 10,2006 http://wikileaks.org/wiki/CRS-RL.30550
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ONA NP DY NN PIDYD DWNND IWIAND ;111PDY NP9 HWNNN SW MMONN YY T2
ANO-TIIN

DIVNPN NTIAYA NDYO INPNN : DN SMVY-IT IXPND 2YN0N T DMIPIYN DNIWOVN
MVYYY VAN ORY 1IN IPO¥2 XNV NP MN dNIV-1T IXPNY 92NN MIAPYR HWnnm
99 DYDY DXDINPN WHNND TNN 71PN NDMON 1D DY) URIND DOMY MPNTHN NPDIDD NYINN
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Y 0PN 112uN Sy 20wIN NMOND DX DNINY A9 — DRNPN YY NMYON XYY 1PN

N2V DY SNNN MWD MYNN MDYND NN ,NNTIPN NRND DY 70-N NNY IND ,ININD
DIPIN NN DMIPIN NXAP NYNN 1973 DY 1XPNN NN INIPY .OMOMVY TN DXDNPN
SY NPDODON NPIDNN DY INY NPTPYITA NN TWIND 1D NINTY ONIV-NDN DIPN IWINOY
ppm (Congressional Budget Act) ©1P2 PN PINY INRY .00 » -9y Swnnn
91951 Y52 1POY DPON .OPMY-IT DXDXPND TaYNY DIRNPA NMINY MYSN DN L1974 nva
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Charles L. Schultz, Edward R. Fried, Alice M. Rivlin & Mary H. Teeters, Setting national Prioirites:
The 1973 Budget, Brookings Institute 1972.
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Charles J. Whalen, "Should the U.S. Government Adopt a Biennial Budget?” Working paper No. 128,
November 1994. http://www.levy.org/pubs/wp128.pdf
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If the Africa region has been the laboratory for MTEF development, the World
Bank has been the principal researcher. In the vast majority of cases the World
Bank was involved in the decision to adopt and implement an MTEF, many of
which came about as a result of a public expenditure review. In fact, the MTEF

http://www.rules.house.gov/Archives/cbo_test.pdf *'
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.20-19 my
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56



10

has become a standard item in the Bank’s public expenditure management
(PEM) toolkit. More and more, MTEFs are considered the sine qua non of
good PEM. The World Bank, however, is not the only advocate of this
approach, which has also been advocated by the Asian Development Bank and
the International Monetary Fund, though with some reservations.”
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NN DNNT 0Y9 D91 ,MNINKD ONWN 30-2 MTAX DMIYI XYNN NN PRWY MmN nd1an
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Philippe Le Houerou & Robert Taliercio, "Medium Term Expenditure Frameworks: From Concept to
Practice. Prliminary Lessons from Africa", February 2002, Africa Region Working Paper Series
No. 28. http://siteresources.worldbank.org/INTPEAM/Resources/MTEFfinal.doc
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Arguments Favoring and Opposing Biennial Budgeting

Arguments Made by Proponents of Biennial Budgeting

Supporters of biennial budgeting generally advance three arguments. They contend
that a two-year budget cycle will (1) reduce congressional workload by eliminating
the need for annual consideration of routine or repetitious matters; (2) allow Congress
to reserve time to promote improved oversight and program review; and (3) allow
better long-term planning by the agencies that spend federal funds, at the federal,
state, or local level.

Advocates assert that reducing the number of times that Congress has to consider
budget questions will reduce the percentage of congressional time consumed by the
process. They assert that this would allow more time for Congress to conduct agency
and program oversight. By effectively dividing each Congress into a budget year and
an authorization/oversight year, a two-year cycle might reduce competition for
Members’ time and attention and allow for more effective use of authorizations to
establish policy. Congress would not have to resort to

appropriating in the absence of a current authorization as often, since the
authorizations would not be crowded out of the congressional schedule by
appropriations questions. Another

anticipated benefit is that executive branch agencies, relieved of the need to develop
and defend budget proposals as frequently, could better manage federal programs.

One of the chief arguments of proponents of biennial budgeting is that it increases
certainty about the level of future funding and thus, allows better long-range planning
by federal agencies and by state and local governments. The Reagan, George H. W.
Bush, Clinton, and George W. Bush Administrations expressed support for biennial
budgeting. The 1993 report of the National Performance Review (the Gore
Commission) noted, “Considerable time could be saved—and used more
effectively—in both the executive and legislative branches of government if budgets
and appropriations were moved to a biennial cycle.””” The Clinton Administration’s

.15 /on myn XA 26

27
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final budget submission in 2000 reiterated its support for biennial budgeting.”® The
George W. Bush Administration has also included support for biennial budgeting (as
well as other budget process reforms) in the President’s annual budget submission to
Congress. The FY2004 Budget stated that:

... a biennial budget would allow lawmakers to devote more time every other year to
ensuring that taxpayers’ money is spent wisely and efficiently. In addition, Government
agencies would receive more stable funding, which would facilitate longer range planning

and improved fiscal management. %

Supporters point to the multiyear nature of the budget summit agreements between
Congress and the President that have been a major part of the budget process for more
than a decade as evidence of the efficacy of multiyear budgeting, and as a major
factor in recent years for promoting more efficient consideration of budgetary
legislation.

Arguments Made by Opponents of Biennial Budgeting

Critics of biennial budgeting have countered with several arguments as to why some
of the

projected benefits could prove to be illusory. Reducing the number of times that
Congress

considers budget matters, they suggest, may only raise the stakes, and thereby
heighten the

possibility for conflict and increased delay. In addition, enacting a budget resolution
and spending legislation every other year could be effective in reducing congressional
workload or aiding longer-term planning only in the second year of the cycle. Even
that benefit may not accrue without accurate budget projections. Making accurate
projections of revenues and expenditures is always difficult, and, because a two-year
cycle requires forecasting as much as 30 months in advance (rather than 18 under an
annual budget cycle), biennial budgets would be more susceptible to error. Less

U.S. Office of the Vice President, Creating a Government That Works Better and Costs Less: Mission-
Driven, Results-Oriented Budgeting, accompanying report of the National Performance Review
(Washington: GPO, 1993), p. 59

28

U.S. Office of Management and Budget, Budget of the United States Government, Fiscal Year 2001,
Analytical Perspectives (Washington: GPO, 2000), p. 287.

29

U.S. Office of Management and Budget, Budget of the United States Government, Fiscal Year 2004,
Analytical Perspectives (Washington: GPO, 2003), p. 318.
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accurate forecasting, they argue, could result in providing either too much or too little
money for individual programs, and some fear that this would increase the need for
supplemental appropriations or other adjustments that would effectively undercut any
intended improvements in planning.

With only a limited ability to anticipate future conditions, critics argue that a two-year
cycle could require Congress to choose between allowing the President greater
latitude for making budgetary adjustments in the off-years or engaging in mid-cycle
corrections to a degree that would nullify any anticipated time savings or planning
advantages. Furthermore, they argue that annual review of appropriations requests is
an important part of oversight that would be lost under a biennial budget, with no
guarantee that committees would take advantage of a separate oversight session or
that oversight separate from review of funding decisions would be as effective.

In addition, they contend that the institutional incentives for supporting two-year
budgets can vary based on the expected budgetary outcome. A budget plan that would
lock in an amount for the second year of a biennium will draw relatively little support
from program advocates in a time of increasing budgets (because the program might
receive more generous funding later), and, alternately, will draw relatively little
support from program cutters in times of decreasing budgets (because the program
would be somewhat insulated from possible later cuts). In other words, an action to
lock in future budgetary resources may draw opposition when some decision maker
believe that a “better” decision may be arrived at in the future.

13
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Convert to a Biennial Budget Cycle. Proposals for biennial budgeting generally call
for policymakers to enact budget legislation one year and to oversee and evaluate
activities in the next. Supporters of biennial budgeting are increasingly concerned that
the requirements of the annual budget process are overwhelming policymakers and
public officials. They argue that the seemingly incessant demands of that process
detract from other functions of government — such as long-range planning and
oversight — that are equally, if not more, important.

However, changing to a two-year cycle could have significant drawbacks. It could
diminish the effectiveness of Congressional control of spending in the appropriation
process and could make adjusting to rapidly changing budgetary and economic
conditions more difficult. If the economic and technical assumptions underlying a
two-year budget resolution were not revised before the end of the biennium, the
information and estimates that policymakers used would be far less reliable. Budget
discipline and Congressional oversight might suffer if major policies were reviewed
less frequently, and large supplemental appropriation bills could be more likely under
a biennial budget process. Finally, it is unclear whether the root cause of the problems
cited by proponents of biennial budgeting is the annual timetable or other factors that
would be largely unaffected by a switch to two-year budgeting. Slightly less than half
of the states, which are cited by proponents as a proving ground for biennial budget,
use a biennial budget cycle. Many fo the larger states tend to budget annually.

11-10 y http://www.rules.house.gov/Archives/cbo_test.pdf 30
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* »In our view, if implemented in full, the proposed changes could materially weaken the strength of the
judiciary and as such be credit negative. The planned changes could also pose longer-term risks for Israel’s
economic prospects, particularly capital inflows into the important high-tech sector.”
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* While the exact content of the reform is still subject to negotiations in parliament, Fitch believes the
reform could have a negative impact on Israel’s credit profile by weakening governance indicator or if the
weakening of institutional checks leads to worse policy outcomes or sustained negative investor sentiment.
Some countries that have passed major institutional reforms reducing institutional checks and balances
have seen a significant weakening of World Bank governance indicators (WBGI), the most influential
indicators in our Sovereign Rating Model (SRM), and that in some cases have reduced the model score by
about 1 notch, with the impact building over several years. It is unclear at this stage whether the proposed
reforms in Israel would have a similarly large-scale impact.”
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* »The judicial reform has raised concerns regarding institutional strength and the investment climate in
the country. Any material deteriorating in the institutional strength can have impact on investment flows,
however the scale and timing of such are difficult to judge. There may also be a downside risk to Israel’s
sovereign credit rating but we would expect the market impact of that to be limited.”

¢ Siyakiya, P. (2017). The impact of institutional quality on economic performance: An empirical study of
European Union 28 and prospective member countries. World Journal of Applied Economics, 3(2), 3-24.
https: //pdfs.semanticscholar.orgs49sa/bod2cias943ag6377316cocd79e63a9se9e9.pdf.

7 World Bank (2002). Building Institutions for Markets. World Development Report 2002.
https: /7documentsi.worldbank.org/curated/en/850161468336075630/pdf/228250 WDRo0oPUBoonsoforomar
kets02002.pdf.

¢ International Monetary Fund (2003). Growth and Institutions. World Economic Outlook, April 2003.
https: //www.imf.orgsen/PublicationssWEO/Issues/2016/12/31/Growth-and-Institutions.

* European Bank for Reconstruction and Development (EBRD). Chief Economist’s Office. (2019). Eight
Things You Should Know about Middle-income Transitions. https: //www.ebrd.com/publications/ebrd-
middle-income-transitions.pdf.
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“Meyer, D. F., & Mothibi, L. (2021). The Effect of Risk Rating Agencies Decisions on Economic Growth
and Investment in a Developing Country: The Case of South Africa. Journal of Risk and Financial
Management, 14(7), 288. https: //www.mdpi.com/1911-8074/14/7/288.
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CONCLUDING STATEMENT

Israel: Staff Concluding Statement of the 2023 Article IV
Mission

FOR IMMEDIATE RELEASE

A Concluding Statement describes the preliminary findings of IMF staff at the end of an official staff
visit (or ‘mission’), in most cases to a member country. Missions are undertaken as part of regular
(usually annual) consultations under Article |\ of the IMF's Articles of Agreement, in the context of a
request to use IMF resources (borrow from the IMF), as part of discussions of staff monitored
programs, or as part of other staff monitoring of economic developments.

The authorities have consented to the publication of this statement. The views expressed in this
statement are those of the IMF staff and do not necessarily represent the views of the IMF’s Executive
Board. Based on the preliminary findings of this mission, staff will prepare a report that, subject to
management approval, will be presented to the IMF Executive Board for discussion and decision.

Jerusalem, Israel — May 10, 2023:

Following a remarkable recovery from the pandemic anchored in strong fundamentals, the
outlook is for growth to slow broadly in line with potential, as inflation falls to the targeted
range by the end of 2024. However, the risk balance is tilted to the downside, reflecting,
among other things, external risks and the continued uncertainty around the proposed judicial
reform.

Key Policy Recommendations:

¢ Fiscal policy should safeguard fiscal buffers while raising growth-enhancing spending. The
fiscal stance seems adequate to preserve buffers, but additional fiscal space is needed for
boosting potential growth and reducing inequality. There is scope to raise income tax
revenues.

¢ Monetary policy. With a tight labor market, positive output gap, and headline inflation
above the target range, the policy stance should remain tight. The Bank of Israel (BOI)
should continue to closely monitor underlying price pressures and stand ready to further
hike the policy rate if inflation surprises on the upside or inflation expectations rise past the
target band while underlying pressures remain strong, risking de-anchoring.

o Macrofinancial policies. The recent retightening of macro-prudential tools is welcome, as
these have helped to contain unwarranted risk taking. Further calibration of macroprudential
tools should be driven by sector specific developments. Policies should strive to continue to
bolster housing supply.

e Structural policies. To enhance potential growth, authorities must prioritize education
reform and infrastructure investment. Improving the skills of minorities will foster an
inclusive economy. Improving local transportation infrastructure is key to reducing
congestion, improving job accessibility, and alleviating cost of living pressures.

Washington, DC 20431 IMF.org

USA
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¢ Judicial reform. Permanently lowering the uncertainty around judicial reform requires a
politically sustainable solution that is clearly communicated and well understood both
domestically and abroad.

Outlook and Risks

Israel’s economic performance in 2022 was remarkable. Growth reached 6.5 percent,
pushed by a vibrant high-technology sector, with unemployment at a record low. Public debt-
to-GDP fell rapidly to pre-covid levels, international reserves are ample, the external position
is strong, and the banking sector has adequate capital and liquidity buffers.

Economic activity is expected to decelerate and thereafter converge towards its
potential. Staff projects economic growth to slow to about 2.5 percent in 2023, as households’
purchasing power moderates and firms rein in investment; government expenditure stays
broadly constant as a fraction of GDP, reflecting prudent fiscal management; and the external
position continues to be strong. Despite some easing, the labor market is expected to remain
tight, with the unemployment rate increasing slightly, while labor force participation rises. The
growth rate is anticipated to converge towards its potential rate, with the output gap closing in
the medium term. Against this backdrop, inflation is forecast to fall to the target range by end
2024.

Risks to growth are tilted to the downside and risks to inflation to the upside. Spillovers
from a weaker global outlook remain a downside risk to growth. Economic activity and inflation
could both be negatively affected by a renewed surge in global energy prices, new supply
chain disruptions, or an increase in geopolitical tensions. Heightened global financial volatility
due to stress in foreign banking sectors could negatively impact the pricing and availability of
financing. Rising geopolitical tension or a falling interest rate differential versus major central
banks, could exert further depreciation pressure on the shekel.

Continued uncertainty around the judicial reform presents a notable downside risk to
growth. Absent the emergence of a durable and politically sustainable solution, continued
uncertainty could significantly increase the price of risk in the economy, tightening financial
conditions and hindering investment and consumption, with potential repercussions for growth,
also in the longer term.

Macroeconomic Policies

A lasting reduction of the uncertainty associated with the ongoing discussion of
judicial reform is important to anchor the baseline. Permanently lowering the uncertainty
around judicial reform requires a politically sustainable solution that is clearly communicated
and well understood both domestically and abroad. Also, as in any country, maintaining
strength of the rule of law would be important for economic success.

Staff assesses the fiscal stance to be appropriate, as a stronger-than-anticipated fiscal
consolidation in 2022 allowed rebuilding fiscal buffers faster than envisaged, and the medium-
term consolidation path is based on expenditure restraint, preserving buffers. The expected
2023 general government deficit—at about 1 percent of GDP—is anchored in expenditure
projected to be among the lowest in recent times, and driven by a drop in windfall revenue
from last year. Over the medium term, revenue in terms of GDP is expected to continue falling
over time until it converges to its pre-pandemic level. As fiscal spending in terms of GDP is
expected to remain low and broadly stable, fiscal deficits are estimated to converge to below
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3 percent of GDP by 2028, while debt ratios are projected to continue falling and remain about
60 percent of GDP.

But additional fiscal space would be needed for growth-enhancing spending and to
support the authorities’ climate goals. Staff analysis suggests that additional investment in
infrastructure and education could boost GDP growth and reduce inequality. Further resources
would be needed to support the authorities’ climate agenda, including for accelerating
investment in transport infrastructure, funding R&D in green technologies and for adaptation
strategies. Hence, Israel should proactively strengthen revenue measures to finance growth-
enhancing spending while maintaining robust buffers.

To reinforce the conduct of fiscal policy, additional measures should be considered. A
review of the fiscal framework should assess whether fiscal rules are binding, flexible, and
transparent. To support the budgetary planning of growth-enhancing expenditure, including
infrastructure projects and education, a framework to define priorities across competing needs
could be developed. In this context, the “projections procedure” that provides MoF staff
independence in the estimation of macroeconomic and financial projections is helpful. A
mechanism to ringfence allowances for infrastructure and education projects could also be
considered, while keeping fiscal envelops that protect fiscal buffers. This could improve
transparency of available funding in the medium term, and support budgetary planning and
implementation. The establishment of an independent fiscal council should be considered, to
serve in an advisory role. It could propose criteria for projects to be included under the
allowance for growth-enhancing measures and assess their enforcement. The council could
also evaluate the fiscal stance, assess budgetary forecasts, and monitor the fiscal rule; and it
could advise the government on the reprioritization of spending, including growth enhancing
measures or further reduction of debt. Safeguards to guarantee minimum qualifications and
avoid council members’ conflicts of interest should be considered.

The central bank has appropriately moved the monetary policy stance above neutral; it
should maintain this stance while underlying price pressures remain strong. Headline
inflation, at 5.0 percent year-on-year in March 2023, remains above target, driven by broad-
based price rises. This reflects underlying pressures which are still strong. While near-term
inflation expectations have, since end-2022, moved back into the inflation target range, the
output gap is arguably still positive, and the labor market remains tight. Recent shekel
weakness adds further to inflationary pressures. It would be prudent to hold the policy interest
rate elevated and restrictive, ensuring the monetary policy stance stays tight until there are
clearer signs that aggregate demand is cooling, taking into account the transmission lag from
the policy rate to inflation. The BOI's well-established independence in setting interest rates to
maintain price stability is an important element in this effort. Market forces should be allowed
to continue to set the price of the shekel.

Housing price and mortgage credit growth remained buoyant in the first half 2022 but
have started to ease. The overall house price level increased by 17 percent for the year,
supported by robust growth in mortgage lending. However, amid rising lending rates, driven by
the higher policy rate, housing prices have started to stabilize. Mortgage credit growth,
issuance of new mortgages, and total housing transactions started to gradually decline during
2022, while the stock of new dwellings for sale is rising. In parallel, building starts increased
significantly in 2022.

To contain financial risks, staff welcomes the authorities’ prudent macroprudential
stance and efforts to raise the supply of housing. The recent retightening of macro-
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prudential tools is helpful to contain unwarranted risk taking. Further calibration of
macroprudential tools should be based on sector specific developments. Continued increases
in the supply of housing will ease real estate prices and affordability pressures. Staff
welcomes recent measures to boost supply. These measures should be aligned with
population growth over time, be supported by complementary infrastructure investment in
areas where building is needed, and come with the removal of fiscal disincentives to
residential construction at local authority level.

Staff assesses the banking sector to be broadly robust but pockets of vulnerability
require close monitoring. Banks are well capitalized and liquid, while overall household and
corporate leverage levels are comparatively low. However, concentration in the real estate
sector is high. Bank loans for residential and commercial real-estate combined reached over
50 percent of total loans in 2022. While buffers are robust and asset quality is strong, a
sudden and large correction of real estate prices, or a shock to household or corporate
incomes or balance sheets, could jeopardize their ability to repay and negatively impact the
system.

Further improvements in risk measurement and management should be considered.
Staff welcomes the implementation of liquidity alerts to monitor liquidity risks. The Bol’s
retightening of capital requirements and minimum leverage ratios during the post-pandemic
rebound and the recent strengthening of credit risk management—including a requirement to
allocate additional capital against highly leveraged land financing—are also welcome. Making
use of existing credit bureau information, staff recommend improving supervisory models for
the measurement of risk at the individual exposure level to ensure that risk absorbing capacity
in the system is appropriately adjusted to changes in risk across the financial cycle. A legal
framework to clearly delineate activities of banking and non-banking institutions, including
payment services, needs to be developed and adhere to international standards, taking into
account consumer protection and financial stability aspects.

Staff cautions against interference in the setting of market interest rates. Recent
initiatives to impose minimum payments on retail deposits and caps on mortgage rates would
distort risk-taking and pricing mechanisms of banks, as well as the transmission of monetary
policy. Such measures may also arbitrarily interfere with established contracts and market
principles.

Education reform and infrastructure investment would improve productivity, foster
participation and prevent further widening of inequality. A historical record of high overall
rates of economic growth, driven predominantly by the dynamic high-tech sector, masks an
underlying dual economy with highly unequal economic performance. Skill and knowledge
gaps affect employment opportunities, particularly for specific demographic groups. Policies
should focus on providing marketable skills, improving infrastructure, and removing product
market barriers.

o Addressing skill gaps. Education reform should focus on providing market relevant skills,
particularly among populations with low participation rates, such as the Haredi and Arab
communities, while making sure to keep gender opportunity equality in higher-education
and in the work-place. Improving teacher quality at schools in disadvantaged communities
is also relevant. A greater adaptation of the different education streams will be needed to
help align student qualifications with increasingly digitalized-labor market needs. Active
labor market policies should seek to expand vocational training and encourage employers’
involvement in training programs.
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¢ Improving infrastructure. Infrastructure improvements are particularly pressing in
transportation to ease traffic congestion and improve job accessibility. Upgrading digital
infrastructure to expand access to digital networks in poor communities will be key in
supporting labor participation and reallocation.

¢ Furthering product market reforms. Staff welcomes improvements in product market
regulation, including allowing the import of products that meet European Union standards,
and the free trade agreement under negotiation with the UK. Staff supports authorities’
proposals to reduce regulation of parallel imports, removal of barriers to entry of service
companies to Israel, the health insurance cost reduction reform and increased financial
market competitiveness.

The authorities should further advance measures to meet their commitments to reduce
greenhouse emissions. Staff welcomes planned measures to support the authorities’
nationally determined contribution (NDC) commitments. Staff analysis indicates that the 2030
electricity sector target is feasible; however, without reductions in other sectors, the overall
target appears difficult to reach. Staff therefore recommends enacting a climate law and
defining a carbon pricing mechanism, taking into account energy security needs. These
measures should be reinforced by fiscal incentives across different sectors to foster private
sector investment in mitigation. It is also important to look for alternative approaches based on
Israel’s innovative technologies for which additional fiscal support for R&D would likely be
needed. Further advancing a strategy to deal with climate adaptation is also recommended.

The IMF team would like to thank all interlocutors at the Bank of Israel, the Ministry of
Finance, the National Economic Council, the Ministry of Energy and Infrastructure, the Ministry
of Environmental Protection, the Ministry of Transportation and Road Safety, the Ministry of
Health, the Ministry of Labor, the Israel Tax Authority, the Capital Markets, Insurance and
Savings Authority, the Israel Securities Authority, the General Labor Union, think tanks,
associations and other private sector representatives for their accommodative flexibility, warm
hospitality, and for candid and high-quality discussions.
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13/3/23).

3 Moody’s Investor Service. Government of Israel: Planned Judicial Changes Could Weaken Israel’s Institutional

Strength. 07 March 2023. “: “the overall reform package could materially alter judicial independence and effective

checks and balances between the various branches of government which are important aspects of strong

institutions...If the proposed judicial reforms were to be implemented in full, there could arguably be downward

pressure on those [institutions and governance] scores.”
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Freedom House. Freedom in the World 2022: Israel.
https://freedomhouse.org/country/israel/freedom-world/2022 (Retrieved 13/3/23): “Some right-wing politicians
have advocated reforms that would allow the Knesset to override the Supreme Court when it strikes down
legislation. However, lawmakers overwhelmingly rejected such a bill in 2020.”
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Acemoglu, Daron, Simon Johnson, and James A. Robinson. "Institutions as a fundamental cause of long-run
growth." Handbook of economic growth 1 (2005): 385-472.

Acemoglu, Daron, et al. "Democracy does cause growth." Journal of political economy 127.1 (2019): 47-100. ;
Busse, Matthias. "Democracy and FDL." Available at SSRN 384480 (2003). ; Alt, James E., and David D. Lassen.
"Political and judicial checks on corruption: Evidence from American state governments." Economics & Politics
20.1 (2008): 33-61. ; Castelar, Armando. "Judicial System Performance and Economic Development". October
1996, Paper prepared for the seminar Economic Growth. Institutional Quality and The Role of Judicial Institutions,
IRIS, University of Maryland. Washington, DoCo, December 5-6, 19960. ; Shleifer, Andrei, and Robert W. Vishny.
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8

° Fitch Rating. Rating Criteria: Sovereign Rating Criteria.
fitchratings.com/research/sovereigns/sovereign-rating-criteria-11-07-2022 (Retrieved 13/3/23) ; Moody’s.
Sovereign Ratings Methodology. November 25, 2019. https://ratings.moodys.com/api/rmc-documents/63168
(Retrieved 13/3/23) ; S&P Ratings. How We Rate Sovereigns. February 15, 2019
https://www.spglobal.com/ratings/ division-assets/pdfs/021519 howweratesovereigns.pdf.

Baum, C. F.,, Schéfer, D., & Stephan, A. (2016). Credit rating agency downgrades and the Eurozone sovereign debt
crises. Journal of Financial Stability, 24, 117-131.
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1 Fitch Ratings. Fitch Affirms Israel at “A+”; Outlook Stable. Rating Action Commentary. 01 March 2023.
https://www.fitchratings.com/research/sovereigns/fitch-affirms-israel-at-a-outlook-stable-01-03-2023 (Retrieved
13/3/23).

12 Moody’s Investor Service. Government of Israel: Planned Judicial Changes Could Weaken Israel’s Institutional
Strength. 07 March 2023.

3 Chen, S.S., Chen, H. Y., Chang, C. C., & Yang, S. L. (2016). The relation between sovereign credit rating revisions
and economic growth. Journal of Banking & Finance, 64, 90-100.
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Mobileye Global Inc. Annual Report Pursuant To Section 13 Or 15(D) Of The Securities Exchange Act Of 1934 For
The Fiscal Year Ended December 31 2022. 09 March 2023

1a9416- -4¢49-937e-87 4f4

“political, economic, and military conditions in Israel and the surrounding region may directly affect our business
and operations, including, without limitation, the judicial reform efforts currently led by the Israeli government,
the final form of which is yet unknown.”

:28 Tinwa,2023 1x11292 23-n DI' 9021 N"ITa SolarEdge N1an 7w NINTRN NXI
SolarEdge Technologies Inc. Annual Report Pursuant To Section 13 Or 15(D) Of The Securities Exchange Act Of
1934 For The Fiscal Year Ended December 31. 2022.
https://investors.solaredge.com/static-files/75957c4b-d697-432b-b68f-60d2d9000b65
“Additionally, the newly elected Israeli government has announced plans to significantly reduce the Israeli Supreme
Court's judicial oversight, including reducing its ability to strike down legislation that it deems unreasonable, and
plans to increase political influence over the selection of judges. These plans have prompted protests of Israeli
citizens and criticism of leading Israeli business leaders as well as some foreign leaders. If such government plans
are eventually enacted, they may cause operational challenges for us since we are headquartered in Israel and
approximately half of our employees are located in Israel. In addition, if foreign policy is negatively impacted
with regard to Israel, this could impact our business with suppliers and customers which could in turn adversely
impact our reputation, results of operations or financial condition*

.2022 '"miv¥ |1awNI |'T .00 T : VO T 722 7¢ NION"'NNN NX |21
https://www.discountbank.co.il/DB/sites/marketing.discountbank.co.il/files/CMS%20media/Private/financial_state
VOSYNN N2IWNA O'NINA DMWY YIX'A7 N'1ON D777 N7wnnn n'7nn 2023 X1 TN 3771n02" : ments/110012224.pdf

D717V 17X D™1' ,071V21 YIX2 021Y D'"7275 0'0A NWT?7 .78 12'YA N'NIVAYA NZI7NNA N11IYNN , 7x1e
7122 DA Y1297 NI7I7VY UNXD NIYOWNN .7XIW' 1727501 7wnn NIIN'K 7V1 01011'90 D'ZIIWN 7V N7 V'own?
Lniniz7ai
16 See, for example: Barclays. Fade ILS weakness on political risks. Macro Research. 02 February 2023 ; .JP.
Morgan. Israel Strategy: Domestic Volatility Flares Up. Europe Emerging Market Research. 02 February 2023.
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https://img.mako.co.il/2023/03/02/calacalaletterr.pdf?Partner=interlink :yan'% 2 ,'wmn o' 2 'on 017350 andn
Statement by Leading US Economists Regarding Proposed Israeli Reform. 8 February 2023.
https://statement-by-leading-us-economists.net/ (Retrieved 9 February 2023).
YN 8 .N'UBWNN NNIISTA 7Y MYT 7KW 7RO
.(2023 yn2a 12 :nn) https://z.calcalist.co.il/assets/pickerul/16ad1a8c-9fcd-4fd7-9¢25-6557a029a5fe.pdf.2023
8 Acemoglu, Daron, et al. "Democracy does cause growth." Journal of political economy 127.1 (2019): 47-100. ;
Busse, Matthias. "Democracy and FDI." Available at SSRN 384480 (2003).
1% Colagrossi, Marco, Domenico Rossignoli, and Mario A. Maggioni. "Does democracy cause growth? A
meta-analysis (of 2000 regressions)." European journal of political economy 61 (2020): 101824.; Grindler, Klaus,
and Tommy Krieger. "Democracy and growth: Evidence from a machine learning indicator." European Journal of
Political Economy 45 (2016): 85-107; Imam, Patrick, and Jonathan RW Temple. "Political Institutions and Output
Collapses”, IMF Working Papers" (2023); Madsen, Jakob B., Paul A. Raschky, and Ahmed Skali. "Does democracy
drive income in the world, 1500-2000?." European Economic Review 78 (2015): 175-195.
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NPYNNNIAYININ .1 : DX¥N MY DX02 DY DININ DIPND NN, MINNN NIIY DY MNT AN
V939510 MPYAN DY YAYN 1PNRY J9INT NIV1H VIVNN NI Y20 NPPPNN MPY 12D
D»PIN OMPYY NN NPIVON NPYITI MOOWN DY NN 1NN YNIN .2 ;TION) 1NN
NYMPNRN MYPYNL DT, XINA DY, NPTHN DY )1DPDN N»1HT92 NMDYA NS OO TOIN)

VY NDIND VPN

ANNI IV OTH DIPNN NXRY NPINNY NNIT, NN DTN DONNND NN NYRIN 28N DN*2
YIN M DM TOMM ONPPIND DNV DXYY YN )N — 2NT NIN MMIYIRD NNV IV
MPI5ON NINNANNN DY AYAWNN 239923 DY NOIYN DINONN 1IN LD .NPYIDON DNdYMIHWND
NTANNN TYNI NNV 2D MNY MNIN DNN,MIPN DNIYN VDYWL DNDY D1INN 9990 D)
NIV LAY NOIYN Y20 NPYPNN MY 2520 NPIZNNM 12 2NN .DIPMYIVN DMYN DY
-1 2.5% D¥ MW MNKD NN NN ,TIONY ININ NPDIDIN MDOYIN DY WAVUN IPRY 19INI
-1 2.3% 9¥) 2023 1MIVA 3.9% DY TNYD NN PXDAPNN NWY .2024-1 3.5% D YWY 2023
MIVINNN NN .3.4% NPND MY 2D°ANPN DIMNYIIN NYIIND PXVIPNND NV 2024

.2024 5¥ NURIN 1Y YNNI 4.75% DY TINYD M9

Dy DWAYNN D1MYNYN NPIPN MDY DIVYNINND 1Y ,9ONN NIPNA N2IN MNTNN OX NN
DN DNINWN DY NYIVNN DY) IXINT THIIVANRD NYIN DTN DY AN NNV DIXPNN NN ,NDIDON
DPNVYIA )D0N NMKPIN DNIPYN DY NTHRNNY NNXIYA AN P 00 DY AL .pwna

Y9N DY DTN MTOD MINPITIND PN NIPY MOIYND DNMNND W, TOVN .01

.3/4/2023-2 NYAPNNY NN NVINN NRIPY ,2/4/2023-2 NIV DTYND MININ ANNND ¢

.2024 MY YV IWNRIN 1IY112 DIN1NDNN DY NYIIN 2
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NN ,TON> NN NYONI DMPYN DY NYAYNN 12V NIPNA ,TYNNA ISPV NMINMIN 19 DY
12 NIPN 2NNNN DNIVN VIZYA NAIPNN M9 DY YN MY 951 9N 0.8%-51 NN
)Y HY NYIVNNY PNN (PYWHN D58 YININ NN ,DDINAN DIPNYN) NI NDAN

NINAN ONYN VIDYA MY DD YXINNIA IXINNN 2.8%-D2 NIV NYNON ,THNN NPdXPNN

1INV 19IND NIV VAYND NP 5235 NPPPNN $IPY 2520 NPIYNNN 12 WwnIn .1
7998 NI Y9590 MY Yy Waun

DN DY NDLANNY MYIYI-IPHN OINN PYAT YOI NOMY IR 72 YV IPNNN NLVN
=N 9T 239D PPAN ¥ N PONINA .NPVIVY MDIYN KV DNY YN MNPNR DY 007N
2N YN — pNHNN NVNa NMSY (Dynamic Stochastic General Equilibrium) DSGE
199551 DY DXWAVNN MMM NINMIY NINDN PADN DTN £.0»D595-17P70 MTID? DY DDIANY
DYONY DINVNY PYITI-PN TINN YT DMWY MNPHRNN YNN NN YD IWIND)

2955 719021 1D NPIAPYI NPANNNT ,DMINM)

mMPNMYN NA*avNn N

MTOM DXVWNY NPINNN DY JIP2Y2 MODIND NNV N2>202 NMINNINNIN Y2DD 1MIIVN
995 VYN NITIY ONMANN DXPYNRN NNMIND DIPNPINT .0 MYPYN N2 DMDIND-PA
NN ,MYPYNN PN NPINNY OXNN 2023 TN NNPONIY ININKRD TINNN IRND NOYN
NN 0.1%-5 NXNWNA) 2023 MV 0.6%-1 DINON DXNMONIN DIPWNI NNYNINN YD DINNIN
ToNN2 MNAN MINIYN INDA (NHTIPN NN 1.4%-D NRNWNI) 2024 MV 1.1%-2) (NITIPN
,D21¥2 NPADNRN NENN MXIYIYI NYN NN, PO DY NYTINKN NNYNN NIND NYW MYN
MY MY ,NPAORN MNIVIYD XNON TTH DY DOINNI) NNNPN DIV JPMNID 1N IUNR
OV DIDINL MDY INDY NINNN NN VYN NN YIAVNN P ,NINT OY TN (NN INDM
MINNA 2.5% NMYY 2023 MV MDY INDA 2.4% DY DY) DV YD NDMYM ,2023 NI 9102
MOOWNN 1NN BTV YIPN DY NON NMINNA 1D PN .2024 MV 3.4% S ,0NOVW NNTIPN

.D2IY2 MINX MPTHN) 27NINI MNPIAN NIIWNA NPYIAN DY NPINIIVION NPDOVN

YIRY) (MITIN XID) MININDN Y PNNI,6%-I2 T VI NN PN NITIPN NINNN DIV IND
D18 YV 7PNDIPNN NINHNNNA NININ NPAONRN NN MNIYIY MYYINND NN NNIND
NNPNL .NTNNN MPTH I9DNA NN NYXVINN TN INIY MY, M2 MPTHI DINIVH
SY TNYY MY XM ,M2X 1NN G4-N MNTH NAY MYPYNN N DY PXDAPND NPINN 1T
MDYN,ANT DY IR PINN NDMIY NY2 DPMOIWNY T ,(2024 H¥ NWWURIN )W) 2.8%
MM MYPYNN dN2 NOINN INY M) NI ORNNA NN IYON MINDIPNRD NPINN DY
YPND Y ,4.65% 270IN) 2024 S PIWRIN IV 4.1% Sy oIy G4-n TN NYSNnNn

SN PINN NOIY NYA 3.5% NNvo (4%

TPINNM 122 127 3TN0 MNDNNN IPNNT NN NPINNTY DXPDY SINNN MNDID Y9 YHWNRN 1IYIT DTN DY DDINN N YNINI MNDIN 3

PYNN YY NIV NN NN HTIN DY DDIANNY T NNV MIN NPIRIXIVIAN MYAUNN DY NN .T1D2 DMIY YDV DY NNV NPOIY

31 PNDAPRN MITA DI ,DNPYY MNNVIN Y DIOTINN HY NPPD 121 ,AVN IPNHRN NBOVNY NPYITI-IPHRN APINNN YY 1207 ¢
INIMD HNRIY P32 HY VITVIRN INNA PRT DSGE-N YN Yy NTayn ) .33 Pyo (2010 S¥ »Wn )Iva1d)
MOISE: A DSGE Model for the Israeli Economy, Discussion Paper No. 2012.06.
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SNV IONYIN MWD A
2024-2 3.5% YW 919°¥2) 2023 NIVA 2.5% JY NYIWa NIKY MY 98NN

0112) PN, NNTIPN NPINNN IR IDIMNNY (2022 SV 1127 1Y) NININDT NMINNIIYNN MM
MPITN NYIAI NNYIND — 52022 9102 NPT DNYIITYW — 257 7D X1 NI X AN ON*2
.(2.49%) MNP IMOIWND NMTL,2.6%-32 NI 2022 DV

VYN MITIY 2023-5 HRIY DY NNMIND TINN ,D2IY2 NNINN NPINNA DNDNN NV MIND
DNYA IIWY YNINNN NDMNSD ASPD ONO2 T 2023-2 NANN NNMNIND AP .NVN 195D
N0 .NNINY NNNN VYN DX ININD NN DY DT XVLINND NN XIM (4.0%-3) MNINKD
NI DY NDYNHY) MWD INDN NNMIND NINANN NONRNN NN NNNIND ANP NORNY NNN
93) DM ORIV MDOYON NN XNIND NIPIAY NTNIYN NI NIDN N0 .OHNIWN
NITY DXYD D) NNVIAZT PN MDD .(A2WNN DIV NDINKD M) ININD DV INPNI XVINHY
NINQ YITINY NANY NI NN 1YY 295D NITYN RIN TID GON 120N .NVN 2995 NPINNN
INY) INNY IMAKYY [IAYD DM NPT TIRDY TPINDAPRN NN TPNAND TN DY DO
INT PNN MPNTY NPEPITIN MATVXN TIT .MYPYN NIIXDY WIP N NN (TN INIIYNN
NP2 HVND MYL21 DDP 27N .OTIP NIIWNY NNY DN NN,V PV-MNDY PPOYN
NNY T8Y 2023 NOPNNA D) TOO NMIVYNI NPSPITIN PYN 2022 9102 PO-ND NNN POMA
NINDN NNNANT NNNN MIXVIPNN MOVNNN ,TI0 DN .1MIAN MINNNA DT D) MY

DININ WD DY MINNNN NNYAYN HYWIA— NPVION NIPIND NIINN2

1M
2024—2023~2 9PNNN HIVN NINN
(NINN PN ON NION,IDINN NPYN INYOY)

2024 2023 2022
M) M)
i TN TNy
AN AN
0.0 3.5 -0.3 2.5 6.4 MO MDIPN AN
0.0 4.5 -0.5 3.5 7.7 VIS NN
0.5 4.5 -1.5 1.5 9.7 (DXL NN KHY) DWIAP DIDA NYPYN
0.0 3.0 -1.5 2.0 1.0 (2NV2 NI NDY) PNDN NN
0.5 3.0 0.0 2.0 8.9 (P2 DMWY KIY) NI
0.5 6.0 -1.0 3.0 12.0 (DXDIVN NN, DMV KOJ) XNIN NI
-0.1 -1.0 0.0 -0.5 0.9 (DOMINK) 72WNN DTV NPINY ININD VD
0.0 4.0 0.1 4.1 3.3 (25-64 YND%)) YNNIV YN NN — NHVIAN WY
0.0 77.4 0.0 77.5 78.6 (25-64 SND”) MV YN — NPIOYN NV
-1.2 0.9 -0.9 0.9 -0.6 (XN STINR) NYWNNN NV
-3.0 58 -3.0 59 60.7 I8NY 23N ON>
0.3 2.3 0.9 3.9 5.2 ZPNOAPN

NN NTIPY YSND DY M1PWN NPV TPODIRDN MINNIYNN YD MmNl .1
DNNTIPN MY PNINKD 1IY2I2 YXINNHN NNMIYY NIYA PNINKD 1Y 128D D PNHD TTH HY YNINNN 2

Y95 MDA NMANN NMHYN NYOYN INPN 1A ,0°715%) DNV DT MMIAPH MYPYNN NPV NIINNN PON NINY 157790 MWD 7 3
25991 NY2N IINN DY DNYAYN NI DN 257 995V N 2022 NHDY MYIDT NNTPNY NNYANY 2023 NYXNNA (D937 O1YNWYN) NNIANN
LNY2N MOYN M) 2570 Y95 DY PIVN NN DIV, 07PN DXNNIN NDINN
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, NN NIVHRN NOY INNNNNT MY : PYTH NTIAYN PV ,MINNN YW X¥NND NTPIa
DYV NXT.ANNPN 12WN 29 1IIVY NONND DN OPIPWN NTIAYN 372 NPIDYNN N
PV DYIYN NN MTNNN NNV .NNPN NNINI TIYY N VYN P M) NYVIRND NYYY
NN ,0I9 . INNPN IIYN DIV INMN MOIRY MNIY NNITNL NN X, PYTH AN NTaYN
MY 2024 NIV YNNI 77.4%-2 T OMIPOYN NTIAYN D0 NPIDYNN MYV 1D DINN

Y NMINA Y$INNA 4.0%-2 DY TNy NYVIAND

910 TPYNT TNV NN NAPYN NIVIRY DXPNN NNON : HOPDAN NP TNIY IWN
9 DY AN DV I AN NI VYN TIITYN MDIINN TINM IND DY MINND INNWNI
2024 MIY1A TN, NNTIPN MINN NNIIWND NNYT NN 2023 MY 15N NADIN 15U Y1500
INOIWNY .5.1% DY YY1 — 5,572-5 5,300-1 2023 5>39N82 1YY DIIMNN 1OY .INY NI NN
-2 NNNN TP ANIND NN ONN NN 0.9% DY TNy NN 2024-) 2023 DNIYHN NNNX Yd1

.60%

192590 NINHOINN

9% ,2024 YV PYNIN PP DNTNN ,0%219PN DINYIIN NYIIND NINTIINRN NYY
NN NITY (1 MY) 2.3% DY TINYY MISDIAINRND NWOY NN 2024-1 (2 MY) 3.4% Yy 1Yo
S9PNNN POONT WYY ONNN ,SPYN DY MNXANND 1P YavIin NoYN 1993 INDIPNN
YTTNN O) YAVIN MINNN NITY .OININND DIWTIN 1IN G INVPNTIN IAXPY PDVPIN
SV NTHNNN NN 22DD IPMIIYNL PNITYY INIAM NOYN 2995 IWNAN TWUN ,INIIAN INID
NITY DY 155N MYOIVNN AR PPN NITPNR VAN YNNI NYNINNY DTN, THIN .TPNIIND
DVIPYAN MINNNNN NIRIIND J — MINNN NIPNA YNNNNTY NN TPNDAPNRN AP .1PINNN
YNND NIOYT TYNNN NNIINI 111,022 IRIYA MHDIND NXIVINNN NP THN NYawna

RUTaTy

MDINND YO (2 MY) 2024 HY PYNIN 1IYa92 Y8IMN 4.75% Dy Nnyd N8 51’390
.2024 75102 TYN 1990 DX MINDIONN

DONIND YSINN VYN NN — NDIY 1M PXDAPNRD N — NINSN TINN D N9 2 NYN
NN PIY NN

134



2 MY
(DXVINN) MY TI¥a %2597 2239 N219PN NIV 191102 NI8Y9IIND 223D AN

2D0»VI9N DININN 2V APNRN N2PVN
N pw
(MPINNN NNLV) INIW P12
(3.7—2.6)3.0 3.0 34 3PN899NN
(5.0—3.0) 4.34 4.6 4.75 >IN

.(02.04.2023-5 1123 OM2W YXIDN) NPTNY MOV TPIIIPND NPON .1

SN2 WTINYD 1998Y DYPNNN TTH DIDID INND 1NIDNWY NPINNN - .2

DORINM NN PIV 2024 HY NIUNRIN )IY2I2 DIRMNDNN DY NYIIN THNN INVAPRN NYOVW — IPNHNN NdVN .3
.2024 5% NYNIN NYIIN 9D DIDMONDNN DOWTIND 12 ToNNA MNDAPNRY DON»NN

MONMNNI NIAONN PIY DY MDD PN PIVN NP .2024 DY NPIWRIN YLD NYINNDN DI —IPNHRN NdVN .4
.(31.3.2023-5 1123 »12w Y¥1IN) 2024 HY NWRIN IWAIN NOY
INIY P32 PN

MINNY 0IN0 L)

D) NAVN NINNN ,1PNY DN OPIN IWR )OMIPHN DNPRY MINND DMDX0N DY QO
MINNY OM»OYIN DMNON DN PNIPHRY NPIYIN NMINNINNND NINNIND DMNOY
IPOYA 70V NYDY YPI DY DN TPNDIPNRN NP DY NOININY 1D THOUIN NINNNN DOND
MNPIAN NOIYNI ININRD IDYMY NPYIN G0N .PYTH POTY NTIaAYN PIv OV 270N
NYNY M NPRIPIND NHNNDNI NMINNONNY .OYW NMINNINNN DY TOVND MDD 27NN
TPNDANMND DY INDN DY ,MYOYaN DY 0T, MNNDM MINNND MNND DY NI MYV
M>2PYA2 NVLN Y99 1120 NNNM 2T NNV NNPNINT MYAVNY DI .(NMPN IPPYI) OOWa
PND9IND NOYN 299

07019 DPIN DMPYY N2 NPIVAN NI MITYN DY NN M8NN YININ .2
IPNRD MYPYNI NT9952) ,XI¥SA NP0 NN DY 112701 N21H992 NI¥a N
212099 N8 WIpral)

N> OMTOINY DPPIN OMPYY NTNI NPIVAN NPYIYD MOOWN DY MINd) PN DT ¥NIN
NYDIPHRN MYPYNY WIP 12 DT NN NI ,NPTHN DY ND0N NMNI19a MOyl
M2 PR ODONNI MNTPNN DY MIVARD NYIVYNN NI NPSPITHX .TPVIY NN

STUNRNA VNNV 29D, NININKD NNPNA YNY NMMNNONNY DYPNYN DY NANNNIN

D ,LOWNN NN YINI NPPPNN MIPONN MYNNNN AXP 20 NI MINTIHN NPMPY PO
YIPNRN NINNNN NIV ,GONI .2NT NMMIWIR NNV DINPNN NN, DMOYYM DNNXIY Y20 D)
DY NYAWNN NN DMINN NN N YNINA,TIDI MDIPN OPMYN NAY MXIN,1 Pyoa noodo
NN TAYND NYPY MN NNT .NNN DYPNI DXONMNN DX JMIN ,MIPN DOYN VDY N9
P IUNNN MYSYNNN PHNY 1O1PYW 1Y ,055D57 DNINWNN DY NYIUNN DY DY 10N NN
,DM10917 DY VIOV TIT NV YPH INID NPYITIN MYIWNN D DINIYN NN 0T INND
DY 112200 NMHNI9 DY NMYY DN (MDY 1DND) NON DINIY . TI92 DN THN DI DN

PV NDMINDY MYPYNY MMIPNRN VIPII2 NI 1D PYNN DY RINOD ¥ NV ,PpYNn
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1 DYON POIN 22)D WININA MNIND

YNRYO MO ININKD NOPNA DN NMNNAND 9010 : PYNN Y NXON NN NMDY
2OY0 OYTY NN ONIINND DIYTIND : PYHNN DY NDXON NN MY 1NNV TOY MISPITIN
MYHNPNY 27NN DY NINRD DN HNIY NOVNN DY MDYT NN DY MNIVND NN NNNON
DY NN NPINVIANNDY ,NMPNY 277IND DN MDIPNT NPIND PIY DY 10N )WNNIAD HPpwn
YD 7PN VI DIWPYNRY NN DN DI DV MYNWNN .MYPYN SN2 IRIYRD NPT MI2AN
SV MOV .MNAN NN IN NDWNN NN, NN NPT 07PN DXDI) P1INNDY DI NPNY
NNN 9PN DINNNI XVINND NI RO ,PYWNRN DY PIINN IMDY IR NIPMN NIPDN NMNID
LOONWIN PYNY TRND TIMYNYNN) PO-YNN NMYYND 1DD-)N PO AXP NP ,Pwna
PYNI NOONIN MYPYNN 9PN NI NN NIRNIND .7PXDAPNRN NINND) ,OPYn DY mndaa
D) 199 PYN PNN ORDNI NYIAD NN JIT TIROY NN — (9192) TN ,MNONI ,0%2N1)

NN NnH2

N9I9Y HNYI NDODHN NDONI 12 19N DY : NPV NN NPMPHD_ NMYPYNL DY
MIAN DY M DONXIY HY 1N — (97101 TYN, MNDN ,0%202) MYPYND ¥IPIaN DINNSD NAND
DYMIPNN OWOPYNY D) NIYIND PNN MM .(PO-NN DINNI MIID) XD MOWNON MN
01T ,9012 .M NPRTIN NIIWND DXNNA 57N MYPYND DNXIYI MypYn 2 Nad
wum 0MwN 050NN DY NPII5ON MIOVNN 1230 MNTIN-ONY 19N ,0NTIP DM2vND
NNV NP5 PNIDNN NITINDY VTN NIINN DINNXD DY NPIDYNI MY MY
V) NN ORDN DY MNNANNA NYN NN IRNIND 1IN dPYWN MDIONA MTNY DY NN
MOY NI DNPHRY MYPYN NN NNV ININT DY — XY DY ,HNIYI NTIAYN 119
NNMIDI DY IVTH NI L(PNYNRIT YIIYIN) DIIWINI NIRDND OIRIUN NN DOVUNTY 70992

N Y NN NIAY,PYNIA WPYnD

15,0992 MTN TN HNIY 2959 DN MIWAN MY Y DY : INIY DY NIND I DY
DY DOPOY VNI NNIDA NYN 19NN ,PYNN DY 190N 120 MOIYNIA MIWIN NNY Y DY
LDMHNIY DIMPY) DN NDINY 9N, NPONIY MHaN

: DNPANDI DYIDN YT 33)D YININI MNINN

295N XXM TR D32 NAPI NN PIVND W MDY MIWARD NYNAN NN TIVNY ¥TD
1D NNT .2001-2002 DNV DRI NN TPV Y9591 92vWNN HY NODIANN TID DT NNND
DX NRY TNDY N0 DOMYHYN DOIMPH DNPR YWY 1IDOWN Y1) N HavHY

22Y0 ININY DXNIYN NYIZYA MV YT IND NPDIYIN DIIMYIVNIY

DY OOOIND DTN NN DN NN LYY YTH NPINNN N0 NN WHUHNY STinn ©1oa Dy
TNNRD PYNN DX ITPAY NIV vIPIADY DPMIPHNN DXWNIPIIAY  )NDDN NMNIAY DYV
195N DOYNWIND TN D DY NNIYNY 752 PN 2001-02 YV 7awNn .OMINKD DXNWYD
TN NNY NNPNN N9 DY DIWIYIN NAY NTHNI NI 293) NNNX PN NMVD DY NOTIND NNON
DY 1901 THINRD DNOY NOWNNNN NYAINA NXIYI 12WN YT OMNNINNY NON .(OTINN
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MOYA INLIANND NN NP9 NMHYN ,2001-2002 DMWY YNINNY I1IWNNN NIRIIND
DOXVNN 18-3 HY (PDLPARN N’YYA) NN’ HINX MTIPI 4.5-52 NP7 XNNIN HY NIIVIN
SV NMIYNIN DMV TYNI MY 932 AN NN NYNINNI DY IOR DOV TUna
MY NAOW DNN N2 DTN DY DPN HOHNIYIT PYNN MIMIND .ODNN 3-D NNMN 1aWNN
NIN ININD 2NN ONY : TN NAIVY NN PYNN DY MDITI-1IPNN NIA0N ,TNN T 0O NVY
200-2 NPYNY 11N XIND YaON MINM ,INY THY) 1NN ,0DIAN PO-IDN DN L,60%-D
TIN DY NADY PYNRN DY DOPN YN DIMIND .PWNAY 1INV NI MPIDN IDYT I TINDN
MYPYN NM5IDIN NDIDID TIND WIXIY PO DN DV IPIN , TN .MM NN DINNDY
11%-5) DMAONN NIV NPYNIL INNNN 12%-D NNV IINNN 17%-) OPN INY N, MmN
NNIYD NPXNNN NDYND DD RIN RIX PO TN DY IPIN INX 8%- P NMIYD DI PIVNIN
DMPYI TN YT 1991 PN MYNND IN N2 NIND DY PWNN Q0N .(12¥2 INM YOP HPYN
SV MYNON NYTIND DO NPNT NIN DIIMANND SYNIYT PUNN NN DY YV INDONI
DOWITYT DY ,NTN NNNI ,00INNY DMINMA NN ,I2T DY 19D )90 .00 DYDY pwnn

LDMAONN MV MYNIL PYNN DX ITPIYIOND NNYT 0D TNV

LDNTRNN NN NN O) MIAPD ¥ DOYNRYIN DTN NN DY ON ,)NDP0N SWININ 1INY TNND
NAN DYNINY DMNPY DN VIVNN NIIYN DIMNNY .ONDYTY TY IIMANND AT TYN NN I
ToNN2 DMN NMARY 1T NN DOWNRVIN DV NTHNNN 1Y WININ TXD )30 .TVNNNI 2N NP
NN MM YHYNN HTINT DMV DNN THD DY NTHNIY 193) DININKD DMNIVYN
T2 .91 DM ONTHNNY DIWNIYIA PIAINRNN YNIN D) DIPNN NN ,3 MY MNINI M2
DTPN OY ,NNX JPN NMVD DY TN YRYT NNIRD NIV AN ,)I1DON NMNID NIAY ,OUnd
DN NXIMNX WIWINY PNPD 05N .0XTHN 59 MNMN THNIY 293 ,0.6 DY NN NTHNN
™M) NTHNN DTPHN NNN INYIVN NN D) MIADN NNYA DIPNND NN LT TNIRD WawnD 5y
,2001-2002 D)W DX PNRN NN INY 20 GPYN O) ,NT NTINN OTPN .0.925 DY NINa AN
9N NP DTN ONX DI WITYT DD DY NYIYNN .ODINT DY NYAV TYNI YN YYD DN2

¢.(3 M2 12Y YaNa MMNVY) INY PN NYIVIN T ,9N DT NTRNNNY YD OV NTHNNA

: INSIN

NNN DXWIYINN TAN DI NIY, MWD I8N OHINND ,I208NDN IXNINN TOO NN TN VNN 3 MY
DTINN MYSNNI NN DY DDINNA OV NTHRNNN DTN 220 MNY MNIN

LMY MMOND MMNYN) NON 9NN NYONI DMMIYN DY NYIYNN 12V NIPNIA YD NDIY MOIN
Dy MY Y52 98N 0.8% DY YNINN 4PN NI MPNN DINIYN NWVIYY DY NIVNNN NYOVND
YN NOAPNN ,DOYNYIN DY AN NN NTHRNN PIINDN YNIN .MDIPN DIVN VIDY NI
LT NIPNA,ININT DTN IPOY .MPN DIWN WIDYA MY DY Y8INNA ININNIN 2.8%-D HY
INNHN MNIN .10 NMNIN MXTIN OX NMOY DY ,PYNI NYPYNI TIMYNYN NN ¥aN

VIV NDOYTY TY 92INN Y23 WD ,DNN TPINN PIT NN 1) (127D Y9290 YRYIN DY TPXIPRN) NTHNNN DTN NN DIPNN NN 3 N3 ¢
INPRNIDTIN OSNNY
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IINNINDY ,NYPYNL XMYNYNN DINNNN OIN,MINN DNWN YIDYIA XINA NYION NN VYN
TENY NN RINI AYNON NN P2IYND NN, PWNN DY NN WD) PN OINDNI NYION TIN
DOV MINTNN IND DTN DY, 1PMYHYNI DTN XD D) NYIN) NPVIN NN .INY PININ
D712 12100 DNMON NNHNAY MDY NYNON DT .NDPON NS NMYY DY PWHNI NN

PPN DMWY N2NNA IDRN DIXIYA DIYNRYN

DY NLAN NYIVD NPV MITYT )90 IINDD DTN DY NDDIAN NMN NVNRYNRN NNONN
P DYMPNRN DOXWVPIADY NIXD WIp1ad )19°0N NMNI9D DXWNYIN ON TN I8N NDI19D
1AW 2NNAY 19N NINT DY TN .ONNNA AN NNIMIND 7NN ININT NYNON D) AN DIVP
Syn NN 0»Y355N DNNYNN HY NIANNN DXTHNND DX0AM DN MON DIDT) DIYNVIN

DOPN NTHRRD DX NHNIND NIIYND 12v0)

48NN DY DINY DIYNRYT DY NYaVWNN 13 NY
(NNN PN NMOD DY NNV DN YNRYT NNV DI3)

1AL}
8IN2 MPWUN apRiblv) NN NN 8NN
N mg;’s\;vm 9NN NI7YY o»N nTnnn el
(2PN [apA]Val
98N MOWUN
YD, DMNN) yxmbn ToNN2 YN -
Tonna mwy mwn 12nn3 mwn IYNIN
7 (@Un VISY NNUNRIN NNUNIN
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D) MIVAX NNMP D OX ,NITN NIAND MZYID 2D PN OMIN PRPN YD) .MMM
.Nan-nN1ana onpInng
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" Frank Knight, Risk, Uncertainty and Profit (1921)
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Moody's changes outlook on Israel to stable from positive, affirms Al ratings

London, April 14, 2023 -- Moody's Investors Service (Moody's) has today changed
the outlook on Government of Israel's ratings to stable from positive and affirmed the
A1 foreign-currency and local-currency senior unsecured and foreign-currency and
local-currency long-term issuer ratings. The foreign-currency senior unsecured shelf
and senior unsecured MTN programme ratings have been affirmed at (P)A1.

Israel's backed senior unsecured rating has been affirmed at Aaa. The related
issuances benefit from an irrevocable, on-demand guarantee provided by the
government of the United States (Aaa stable).

The change of outlook to stable from positive reflects a deterioration of Israel's
governance, as illustrated by the recent events around the government's proposal for
overhauling the country's judiciary. While mass protests have led the government to
pause the legislation and seek dialogue with the opposition, the manner in which the
government has attempted to implement a wide-ranging reform without seeking broad
consensus points to a weakening of institutional strength and policy predictability.

As a result, the risks on Israel's rating are now balanced, leading to a stable outlook.
On the downside, while the deliberations about the exact form of the judicial reform
continue, the government has reiterated its intention to change how judges are
selected. This means that the risk of further political and social tensions within the
country remains. On the upside, if a solution is reached without deepening these
tensions, the positive economic and fiscal trends that Moody's had previously
identified remain. All in all, the recent events offset the positive developments that
had led Moody's to assign a positive outlook in April 2022, which related to strong
economic and fiscal performance and the implementation of structural reforms by the
previous government.

The affirmation of the A1 ratings reflects Israel's strong economic growth and
improving fiscal strength which Moody's expects to continue in its baseline scenario.
The economy has proven resilient to many economic and geopolitical shocks over the
past decades and has grown at a rapid clip, helped by Israel's globally competitive
high-tech industries. Moody's baseline projections assume continued robust growth in
the medium term. The government's fiscal metrics have also improved rapidly after
the pandemic-induced temporary shock, with the public debt-to-GDP ratio declining
by ten percentage points of GDP within two years to 60.7% of GDP in 2022. Moody's
expects a further decline towards 55% by the end of next year.

Israel's local currency (LC) and foreign currency (FC) country ceilings remain
unchanged. The LC country ceiling at Aaa, four notches above the sovereign rating,
balances the limited government footprint in the diversified Israeli economy and
external stability against some political and geopolitical risks and the current
challenges to the predictability and reliability of institutions and government actions.
The FC country ceiling at Aaa, in line with the LC ceiling, reflects very low transfer
and convertibility risks, given the very open capital account, strong policy
effectiveness as well as the central bank's very large foreign currency buffers of 36%
of GDP.

151



RATINGS RATIONALE
RATIONALE FOR CHANGING THE OUTLOOK TO STABLE FROM POSITIVE

The outlook change to stable from positive is driven by Moody's assessment that the
recent events around the government's plans for an overhaul of the judiciary point to a
deterioration of Israel's institutional and governance strength, which balances
previously identified positive credit trends.

More specifically, the government's plans for an overhaul of the judiciary and the
manner in which this reform has been handled have exposed some weakness in
Israel's executive and legislative institutions. Compared to many other countries,
Israel's institutional set-up relies to an important extent on judicial oversight and
review. The country has a unicameral parliament in which the government has a
majority, a largely ceremonial role for the president and comparatively weak lower
levels of government.

Many in Israel are supportive of some change to the judicial system — businesses
complain about the length of court proceedings, and there is a recognition that the role
of the Supreme Court could be better defined and its composition be more diverse.
The government's initial proposals would not address these concerns effectively.
Instead, the wide-ranging nature of the originally proposed changes and the speed
with which the government attempted to push them through the Knesset, Israel's
parliament, without an attempt to achieve broad consensus point to a weakening of
institutions. Also, the predictability of the country's executive and legislative
institutions has declined. The proposed changes have triggered mass protests, the
calling of a general strike by the General Federation of Labour on 27 March and the
refusal of some reserve soldiers and officers to turn up for training.

The bill has now been paused for a month, to give time to find a compromise with
opposition parties, under the auspices of the President, consistent with Moody's
assessment that despite some weakening the executive and legislative institutions
remains strong by global standards. While Moody's does not expect the reforms to be
passed in their originally proposed form, it is far from clear whether a compromise
can be found; the government has reiterated its intention to change the selection
process for judges, implying that the risk of renewed protests remains high.

While the events since the start of the year have shown the strength of civil society,
they have also exposed divisions in Israeli society, which run deeper than the judicial
changes and will likely keep social and political risks elevated for some time. Greater
polarisation would risk undermining policy effectiveness and economic strength over
the medium term. Hence, the recent events offset the positive developments that led
Moody's to assign a positive outlook in April 2022, which related to strong economic
and fiscal performance and the implementation of structural reforms.

RATIONALE FOR AFFIRMING A1 RATINGS
The decision to affirm the A1 ratings reflects Israel's very robust growth potential and

proven resilience to repeated economic and geopolitical shocks over many years as
well as the government's improving fiscal and debt metrics.
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The Israeli economy has grown at a rapid rate over the past several years, averaging
4.1% over the decade to 2022, helped to an important extent by the globally
competitive and increasingly diversified high-tech industries. The Bank of Israel
estimates the growth potential of the economy at close to 4%, better than that of most
other OECD countries.

Even before the current turmoil erupted, growth was generally expected to slow,
given the more moderate global environment and significant monetary tightening; the
key interest rate now stands at 4.5% compared to 0.1% in March 2022. In its baseline
scenario Moody's expects real GDP growth to slow to around 2.6% this year, before
accelerating again to around 3.5% in 2024. While a prolongation of the current events
poses significant risks to the outlook for Israel's economy, there is so far no indication
of material capital outflows or a reconsideration of investments from abroad in Israeli
high-tech companies.

Israel benefits from several structural factors underpinning its good growth potential,
namely rapid population growth, very strong export capabilities of its high-tech
sectors, strong demand for its defense-related exports as well as growing export
potential from its natural gas resources. Also, the previous government introduced a
series of credit-positive structural reforms which we expect to be maintained and
which are supportive of longer-term growth.

Also, Israel's fiscal and debt metrics have improved rapidly after the pandemic-
induced temporary shock, with the public debt-to-GDP ratio declining by ten
percentage points of GDP within two years to 60.7% of GDP in 2022. Last year, the
government recorded a budgetary surplus of around 0.6% of GDP, helped by strong
revenue growth and contained expenditure growth as most pandemic-related spending
ended. The new government has presented a prudent 2023-24 budget, which targets a
budget deficit of just below 1% of GDP for the two years and which has just passed
its first reading in the Knesset. Even somewhat higher deficit assumptions, due to
lower GDP and revenue growth, will still result in a further decline in the public debt
ratio this year and next towards 55% of GDP.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE CONSIDERATIONS

Israel has moderate exposure to environmental risks, reflecting primarily physical
climate risks and more specifically water stress risks. Israel's water scarcity reflects
its geographical location in a semiarid climate zone. The authorities' sound water
management provides an important mitigant, including through drip irrigation
systems, seawater desalination and wastewater recycling. Its overall E issuer profile
score is therefore moderately negative (E-3).

Social risks have been present for a long time but have now come to the fore in the
context of the government's proposal for judicial overhaul. They primarily emanate
from Israel's unique demographic composition and challenges related to highly
uneven labour market participation rates, as well as large skill and productivity gaps
among the country's different population groups, with particularly low labour
participation of (ultra-orthodox) Haredi men and Arab women. The share of the ultra-
orthodox in the population is expected to increase from 10% currently to over a third
by 2065, potentially widening the skill gap further. These differences lead to
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pronounced income inequalities and in combination with differences in access to
healthcare and other basic services give rise to social risks and at times the eruption of
violent tensions. Overall, we assess Israel's S issuer profile score as moderately
negative (S-3).

Israel's institutions and governance strength remains very high despite some
weakening in the context of current events, which have led Moody's to lower its
assessment of the quality of executive and legislative institutions. At the same time,
civil society and other institutions such as the security establishment have shown
themselves to be highly effective checks on the exercise of government power, while
it remains to be seen how the strength and independence of the judiciary will evolve
going forward. The country's macroeconomic and monetary policy framework is
sound and has supported timely policy interventions, although the polarized political
environment has tended to weigh on fiscal policy effectiveness. Overall, Israel's G
issuer profile score remains positive (G-1).

Israel's ESG Credit Impact Score is moderately negative (CIS-3), reflecting moderate
exposure to environmental risk given challenges around water scarcity as well as
moderate exposure to social risks due to its uniquely challenging demographic profile,
while governance overall remains very strong which contributes to its relatively
strong resilience to E and S risks.

GDP per capita (PPP basis, US$): 46,659 (2021) (also known as Per Capita Income)
Real GDP growth (% change): 8.6% (2021) (also known as GDP Growth)

Inflation Rate (CPI, % change Dec/Dec): 2.8% (2021)

Gen. Gov. Financial Balance/GDP: -4% (2021) (also known as Fiscal Balance)
Current Account Balance/GDP: 4.4% (2021) (also known as External Balance)
External debt/GDP: 33.2% (2021)

Economic resiliency: al

Default history: No default events (on bonds or loans) have been recorded since 1983.
On 11 April 2023, a rating committee was called to discuss the rating of the
Government of Israel. The main points raised during the discussion were: The issuer's
economic fundamentals, including its economic strength, have not materially
changed. The issuer's institutions and governance strength, have materially decreased.
The issuer's fiscal or financial strength, including its debt profile, has not materially

changed. The issuer's susceptibility to event risks has not materially changed.

FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE
RATINGS

Reflecting the change in outlook back to stable from positive, there is limited upside
rating potential over the near term. The outlook could return to positive and the rating

154



be upgraded if the current turmoil were to be resolved in a manner that does not
deepen the social tensions between the various demographic groups and secures
Israel's strong growth potential. A continuation of the positive fiscal and debt trends
would also be a prerequisite for a positive outlook and eventually a higher rating.

Israel's ratings would come under downward pressure if the current tensions were to
turn into a prolonged political and social crisis with material negative impact on the
economy, possibly linked to substantially lower capital inflows into the important
high-tech sector and relocation of Israeli firms abroad. While geopolitical tensions
have traditionally not had a major or lasting impact on Israel's economy, a serious
escalation of tensions with the Palestinians could endanger Israel's improved relations
with some of its neighbours and potentially lead to increased international isolation
with negative implications for the export-orientated economy and Israel's economic
strength.

The principal methodology used in these ratings was Sovereigns published in
November 2022 and available at https://ratings.moodys.com/api/rmc-
documents/395819. Alternatively, please see the Rating Methodologies page on
https://ratings.moodys.com for a copy of this methodology.

The weighting of all rating factors is described in the methodology used in this credit
rating action, if applicable.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis,
see the sections Methodology Assumptions and Sensitivity to Assumptions in the
disclosure form. Moody's Rating Symbols and Definitions can be found on
https://ratings.moodys.com/rating-definitions.

For ratings issued on a program, series, category/class of debt or security this
announcement provides certain regulatory disclosures in relation to each rating of a
subsequently issued bond or note of the same series, category/class of debt, security
or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support
provider, this announcement provides certain regulatory disclosures in relation to the
credit rating action on the support provider and in relation to each particular credit
rating action for securities that derive their credit ratings from the support provider's
credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive
rating that may be assigned subsequent to the final issuance of the debt, in each case
where the transaction structure and terms have not changed prior to the assignment of
the definitive rating in a manner that would have affected the rating. For further
information please see the issuer/deal page for the respective issuer on
https://ratings.moodys.com.

For any affected securities or rated entities receiving direct credit support from the
primary entity(ies) of this credit rating action, and whose ratings may change as a
result of this credit rating action, the associated regulatory disclosures will be those of
the guarantor entity. Exceptions to this approach exist for the following disclosures, if
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applicable to jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure
from rated entity.

The ratings have been disclosed to the rated entity or its designated agent(s) and
issued with no amendment resulting from that disclosure.

These ratings are solicited. Please refer to Moody's Policy for Designating and
Assigning Unsolicited Credit Ratings available on its website
https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if
applicable, the related rating outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG)
risks in our credit analysis can be found at
https://ratings.moodys.com/documents/PBC _1288235.

At least one ESG consideration was material to the credit rating action(s) announced
and described above.

The Global Scale Credit Rating on this Credit Rating Announcement was issued by
one of Moody's affiliates outside the EU and is endorsed by Moody's Deutschland
GmbH, An der Welle 5, Frankfurt am Main 60322, Germany, in accordance with
Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating Agencies.
Further information on the EU endorsement status and on the Moody's office that
issued the credit rating is available on https://ratings.moodys.com.

Please see https://ratings.moodys.com for any updates on changes to the lead rating
analyst and to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional
regulatory disclosures for each credit rating.

Kathrin Muehlbronner

Senior Vice President
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Moody's Investors Service Ltd.
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London, E14 5FA

United Kingdom
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© 2023 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics,
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reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
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INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW,
INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF
SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
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All information contained herein is obtained by MOODY'S from sources believed by
it to be accurate and reliable. Because of the possibility of human or mechanical error
as well as other factors, however, all information contained herein is provided "AS
IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from
sources MOODY'S considers to be reliable including, when appropriate, independent
third-party sources. However, MOODY'S is not an auditor and cannot in every
instance independently verify or validate information received in the credit rating
process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability to any person or
entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained herein or the
use of or inability to use any such information, even if MOODY'S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers is advised
in advance of the possibility of such losses or damages, including but not limited to:
(a) any loss of present or prospective profits or (b) any loss or damage arising where
the relevant financial instrument is not the subject of a particular credit rating
assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not
limited to by any negligence (but excluding fraud, willful misconduct or any other
type of liability that, for the avoidance of doubt, by law cannot be excluded) on the
part of, or any contingency within or beyond the control of, MOODY'S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers, arising
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Israel Ratings Affirmed At 'AA-/A-1+'; Outlook Stable

Overview

— Sizable public protests against the coalition's proposed judicial reforms have persisted in Israel, even though the changes were put on hold pending
negotiations between the government and the opposition. Our baseline scenario assumes that some form of consensus will be established, allowing the
elevated political tensions to moderate.

— We expect the current political uncertainty, combined with weaker economic performance in Israel's key trading partners in Europe and the U.S. as well as
tighter monetary policy, to cause Israeli economic growth to slow to 1.5% in 2023 from 6.5% in 2022.

At the same time, Israel still benefits from a number of fundamental strengths such as a diversified economy, strong balance of payments, and a moderate
level of public debt. Close to 85% of government debt is denominated in the local currency and held domestically.

— We affirmed our 'AA-/A-1+' sovereign ratings on Israel. The outlook is stable.

Rating Action

On May 12,2023, S&P Global Ratings affirmed its 'AA-/A-1+' long- and short-term foreign and local currency sovereign credit ratings on Israel. The outlook is stable.

Outlook

The stable outlook balances elevated regional and domestic political risks against the country's resilient economy, strong balance of payments, and moderate level of public
debt.

Downside scenario

We could lower the ratings if regional or domestic political risks escalated sharply, depressing Israel's economic, fiscal, and balance-of-payments metrics.

Upside scenario

We could raise the ratings if we saw a significant reduction in regional and domestic political and security risks.

Rationale

Israel's credit strengths include its wealthy and diversified economy, its net external asset position, and the benefits that accrue from flexible monetary settings and a
relatively deep pool of domestic savings.

However, the ratings are constrained by persistent domestic and regional political and security risks. In August 2022 and again in May 2023 Israel carried out military
operations in Gaza against Islamic Jihad, a Palestinian group, while rockets were launched from Gaza toward Israel. A more significant escalation previously happened in May
2021 with a violent outbreak lasting 11 days between Israeli security forces and Hamas in Gaza. Domestically, large public protests against the judicial reform proposed by the
coalition government persist.

Institutional and economic profile: Near-term political and economic uncertainty regarding the proposed judicial reforms persists

— We expect domestic political uncertainty to remain elevated in Israel during the coming months as public protests against the judicial changes proposed by
the coalition government persist.

— The impact of tightening monetary policy and weaker growth in key trading partners will be exacerbated by domestic political factors; therefore, we forecast
that economic growth will slow to 1.5% in 2023 from 6.5% in 2022.

— Nevertheless, we assume that the broader domestic political consensus will ultimately prevail, and that economic growth will recover to an annual average of

3.5% from 2024, supported by strong performance in Israel's diversified high-tech sector.

Israel is currently experiencing elevated domestic political uncertainty, which we expect to persist in the coming months. The general election held in November 2022 was the
fifth in four years and led to a comeback by Israel's long-serving prime minister, Benjamin Netanyahu. One of the key priorities of the right-wing government now led by Mr.
Netanyahu has been the implementation of judicial reforms that would effectively transfer some powers from Israel's Supreme Court to the legislative and executive branches
of government, if implemented as proposed.

Specifically, some of the key proposed measures include:

— Increasing the government's influence over appointments to the judicial selection committee;

— Limiting the Supreme Court's ability to review laws passed by the Knesset (parliament) and allowing a simple majority in the Knesset to overturn a decision
of Supreme Court on adopted legislation; and

— Ending the Supreme Court's right to block government decisions based on the reasonableness concept.

The initial proposals led to public protests against the reform that have persisted and grown since they began in January 2023. Prime Minister Netanyahu temporarily
suspended the implementation of the reform at the end of March. The coalition and the main opposition parties are attempting to reach a compromise through negotiations
mediated by the president (who otherwise has a largely ceremonial role in Israeli politics).
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In our view, it is difficult to predict the future course of the proposed judicial changes. We see several possible scenarios. If the reform were to be implemented in a form close
to the original proposals, we anticipate that it could further exacerbate the polarization of domestic politics. The coalition's recent statements suggest that this scenario is
becoming less likely. It also remains possible that, if the changes were to be implemented, they could be reversed by a future government comprising different parties. We note
that Israeli politics is characterized by frequent elections and government changes.

Conversely, it is not clear whether the coalition's more right-wing parties would see suspending the reform entirely as acceptable. This could lead to the government resigning
and another out-of-cycle general election.

Our current baseline scenario assumes that elevated domestic tensions will ultimately be de-escalated and some form of consensus will be established. The judicial reform
was put on hold at the end of March 2023 and the negotiations between the coalition and the opposition continue. That said, the government's near-term priorities are turning
to passing the 2023 budget before the approaching May 29 deadline. Under Israeli law, a failure to pass the budget before this deadline would lead to dissolution of the
Knesset and another snap election. We expect attention to turn to the judicial reform once again after the budget has passed.

Even though we expect tensions to ease, the current uncertainty is likely to weigh on growth in the near term in our view. While it is difficult to quantify, spillover effects could
include the postponing of both domestic and foreign investments, as domestic corporates and overseas investors delay their spending decisions.

According to the Bank of Israel (BOI), additional transmission channels could include a rise in the country's risk premium or a slowdown in export growth and in private
consumption. Depending on how persistent the economic consequences of the reform prove to be, BOI estimates that real GDP growth could be eroded by 0.8%-2.8% per year.

Growth in 2023 could also be dampened by continued global and domestic monetary policy tightening, as well as weaker economic performance at Israel's key trading
partners. Over 60% of Israel's trade in goods and services is with the U.S. and European countries, where we project a sharp slowdown in growth during 2023. The U.S. economy
is forecast to grow by just 0.7% this year, and the eurozone by just 0.3%. We anticipate that lower investment from these countries in Israeli services could weigh on the small
and open Israeli economy.

We project that Israel's economic growth will be 1.5% in 2023, slightly below our November 2022 forecast of 2%. This represents a notable slowdown from the 6.5% growth
outturn in 2022. We expect that consumption (total public and private) will see growth of 2%, and that growth in exports and investments will decelerate sharply in real terms,
t0 0.5% and 1.5% respectively, compared with 8% and 9% last year.

From 2024, we forecast that Israel will sustain annual growth rates of about 3.5%; this is broadly in line with our previous forecast. Our projection is based on domestic political
volatility receding and the external environment improving. Israel's economy has increasingly shifted toward high-value-added |T-related service exports, such as cyber
security, fintech, digital health, defense, and broader technology, mostly in the business-to-business segment. Since 2021, high-tech exports of goods and services have
comprised over half of total exports. We expect performance in the technology sector to remain strong.

Nevertheless, Israel has yet to resolve several structural economic shortcomings, with outcomes outside the strongly performing tech sector being notably weaker and
characterized by lower wages and productivity levels. In addition, significant portions of the population are underrepresented in the labor force, including Orthodox Jewish men
and Israeli-Arab women. Based on current demographic trends, these groups will in future comprise an increasing proportion of the Israeli population.

In the long term, further expansion of the Israeli gas sector could support growth rates, particularly given that the disruption to gas supplies in Europe has prompted many
countries to seek alternative suppliers. We anticipate that domestic gas production will continue to expand over the next four years. For now, Israel's key export markets are
Egypt and Jordan, but additional infrastructure could allow Israel to export liquified natural gas to Europe in future. In 2022, Israel agreed a maritime demarcation deal with
Lebanon, which we believe could support gas exploration in both countries by limiting security risks.

Israel has entered into a number of other regional agreements over the past two years that could also help promote economic cooperation and reduce regional tensions
related to security. The most notable of these were the Abraham Accords, which normalized bilateral relations between Israel and the Arab countries that have become
signatories--United Arab Emirates (UAE), Bahrain, Morocco, and Sudan. Israel's free-trade agreement with the UAE, based on a partnership agreement first signed last May,
came into force on April 1,2023.

Despite the ongoing normalization process, in our view Israel will continue to face elevated domestic security and regional geopolitical risks that constrain our ratings on the
sovereign. This was highlighted in May 2021, when there was a major escalation in hostilities between Israeli security forces and Hamas. Although the conflict was ultimately
relatively short-lived, it represented the most significant escalation in years and was complicated by the flare-up in domestic interethnic unrest between Israeli-Arabs and
Jews. Subsequently, in August 2022 and May 2023 Israel carried out military operations in Gaza against Islamic Jihad, a Palestinian group, while rockets were launched from
Gaza toward Israel.

We also consider that the presence in government of parties with a more hardline policy agenda could complicate the dynamics around the West Bank. In our base-case
scenario, we do not expect geopolitical tensions to escalate uncontrollably into an open and full war in Gaza or the West Bank, or with Iran or Syria. Nevertheless, risks remain-
-if the hostilities were to escalate into a broader conflict, several credit factors could be impaired simultaneously, including economic growth, the balance of payments, and
fiscal performance.

Flexibility and performance profile: The strong balance of payments and credible monetary policy remain key rating strengths

— We forecast that the general government deficit will widen to 2.5% of GDP in 2023 as revenue contracts modestly following an unusually strong performance
in 2022.

— Nevertheless, we anticipate that net general government debt will drop below its pre-pandemic level of 58% of GDP by the end of 2023 and that current
account surpluses will average 3.5% of GDP through 2026.

— BOlis approaching the end of its policy tightening cycle and we expect inflation to fall to an average of 3.8% in 2023.

We expect Israel's fiscal performance to weaken in 2023. Its monthly fiscal statistics show central government revenue contracting by 4% year-on-year over January-February
2023. General government revenue grew by almost 14% in nominal terms last year, boosted by exceptional tax outturns related to company exits and capital market gains. We
consider these unlikely to be repeated. Although revenue performance could strengthen later in 2023, we forecast nominal revenue for the full year to contract slightly. This
could be partly offset by controlling expenditure--Israel is still operating without an approved budget for 2023--under the proportional expenditure system, which limits
additional spending.

We forecast a general government deficit of 2.5% of GDP in 2023, narrowing to 2% from 2024. This implies that net general government debt will reach the pre-pandemic level
of 58% of GDP by the end of 2023, and will fall further thereafter, to 54% by 2026.

Israel's public debt structure remains favorable. Close to 85% of debt is denominated in Israeli shekel and held domestically by local banks, pension funds, and other

institutional investors. The country benefits from strong access to capital markets, both domestically and internationally. This has supported the government's efforts to
diversify its funding base and lengthen average debt maturity. Substantial investor demand has allowed it to access foreign markets again, even against the background of
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higher global interest rates. In January 2023, Israel issued a $2 billion, 10-year, U.S. dollar-denominated green bond at a spread of 95 basis points to a U.S. government bond of
a similar maturity. The issuance was oversubscribed several times. We consider future funding disruptions to be unlikely, but if they were to occur, the government also has
recourse to the remaining portion of a long-standing U.S. debt guarantee program.

We consider Israel's balance of payments to be a key ratings strength. The country has been running a current account surplus for the past 20 years, primarily supported by the
fast expansion of high-value-added information and communications technology service exports. In total, net services exports averaged a 7% of GDP surplus annually over
2017-2022.This has given Israel a substantial net external asset position of over 30% of GDP--one of the highest among non-commodity-exporting sovereigns--and has
reduced its gross external financing needs. In 2022, the current account surplus amounted to 3.8% of GDP. Strong global demand for Israeli services, as well as gas exports
from the new fields, should keep the current account surplus close to 3.0%-3.5% of GDP over 2023-2026.

Israel's monetary policy flexibility is another credit strength. BOI has a record of operational independence and uses a range of market-based monetary instruments. Monetary
policy also benefits from the deep local currency financial and capital markets. Throughout the pandemic, the central bank softened the effect on the Israeli economy by
deploying tools such as policy rate cuts, quantitative easing, and the extension of loans to banks at low interest rates. The BOI had also amassed substantial foreign exchange
reserves of US$200 billion by the end of March 2023 (38% of GDP). Current foreign exchange reserve levels cover Israel's overall external debt (including government and
private sector foreign debt) by almost 1.5 times.

Although inflation in Israel picked up last year, it remains significantly below the upswing experienced in other emerging and developed markets, including the U.S. and the U.K.
We project average annual inflation of 3.8% in 2023, a deceleration from 4.4% in 2022. Domestic inflation has been slowed by Israel's increased reliance on domestically
produced gas, which partially offsets the impact of the increase in global energy prices. Nevertheless, the BOI reacted to rising inflation by commencing a tightening cycle and
raising the key interest rate by a cumulative 440 basis points since April 2022. The key policy rate now stands at 4.5%. In our view, Israel is approaching the end of the current
tightening cycle. We expect inflation to continue to decline over 2023-2025.

The Israeli banking system is well capitalized, profitable, and liquid. Higher interest rates boosted profitability and will support banks' earnings and capital buffers over the
next 12-18 months. Banks' asset quality has been strong since the pandemic began in 2020 and we expect that inflationary pressures, rising interest rates, and increased
leverage will have only a moderate effect on borrowers' creditworthiness. We anticipate that nonperforming loans will increase to about 1.5% of total loans in 2023, from a low
of 0.9% in 2022. Most of the deterioration will come from small and midsize enterprises and real estate-related lending.

We are cautious about banks' exposure to mortgage lending, but the risk appears to be contained. The loan-to-value ratio is moderate and demand has mostly been fueled by
population growth and supply-side limitations. Nevertheless, higher interest rates could increase refinancing risk in the real estate sector. A slowdown in the high-tech sector
could also weigh on the market: we see a risk of oversupply in the office space.

The construction sector's vulnerability to a slowdown in demand, combined with increased leverage in the sector, has increased the risk associated with the segment. The risk
picture is complicated by the increasing share of the market being taken by nonbank lenders that are not supervised by BOI. Although the various regulatory bodies cooperate,
differences in approach are sometimes apparent. We see potential for financial risks to emerge without being fully supervised.

WEBINAR

S&P Global Ratings will host a live interactive webinar on May 15,2023, at 2:00 pm CET to discuss this rating action and our forecasts for Israel's economy and banking sector.
Please click on the following link to attend: URL https:/event.on24.com/wcc/r/4225001/B9A0C614F6E9202D5891B8A7AC3DEA30

Key Statistics

Table 1

Israel--Selected Indicators

(MIL.ILS) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

ECONOMIC INDICATORS (%)

Nominal GDP (bil. ILS) 1,290 1,353 1,435 1,423 1,678 1,754 1,842 1,955 2,063 2178
Nominal GDP (bil. $) 358 377 402 413 489 522 525 558 598 650
GDP per capita (000s $) 411 42.4 44.5 44.9 521 54.7 53.9 56.2 59.0 62.9
Real GDP growth 4.3 4.1 4.2 (1.9 8.6 6.5 1.5 3.5 3.5 3.5
Real GDP per capita growth 2.3 21 2.2 (3.6) 6.8 4.5 (0.5) 1.5 1.5 1.5
Real investment growth 31 7.8 3.3 (3.9) 11.7 9.0 1.5 3.5 3.5 3.5
Investment/GDP 229 23.8 23.3 23.8 24.8 26.3 25.9 25.6 25.6 255
Savings/GDP 26.5 26.8 271 29.3 29.2 301 29.4 29.2 28.9 28.6
Exports/GDP 29.2 29.9 29.3 277 29.5 31.9 321 317 31.6 314
Real exports growth 4.9 57 37 (2.7) 14.6 8.3 0.5 3.0 3.0 3.0
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Unemployment rate

EXTERNAL INDICATORS (%)

Current account balance/GDP

Current account balance/CARs

CARs/GDP

Trade balance/GDP

Net FDI/GDP

Net portfolio equity inflow/GDP

Gross external financing needs/CARs plus usable reserves

Narrow net external debt/CARs

Narrow net external debt/CAPs

Net external liabilities/CARs

Net external liabilities/CAPs

Short-term external debt by remaining maturity/CARs

Usable reserves/CAPs (months)

Usable reserves (mil. $)

FISCAL INDICATORS (GENERAL GOVERNMENT; %)

Balance/GDP

Change in net debt/GDP

Primary balance/GDP

Revenue/GDP

Expenditures/GDP

Interest/revenues

Debt/GDP

Debt/revenues

Net debt/GDP

Liquid assets/GDP

MONETARY INDICATORS (%)

CPl growth

4.2

3.6

9.9

2.6

0.0

68.0

(53.9)

(59.8)

(112.5)

(124.9)

29.6

101

113,01

0.5

0.6

375

39.8

77

59.7

159.1

57.4

2.2

0.2

4.0

3.0

8.0

(4.4)

41

(4.1)

66.1

(46.6)

(50.7)

(98.4)

(107.0)

277

10.6

115,279

(4.4)

3.0

(1.6)

35.9

40.3

77

59.9

166.9

57.8

21

0.8

3.8

3.7

2.2

(1.5)

64.6

(51.1)

(57.0)

(109.5)

(122.1)

26.3

10.6

126,014

3.0

35.0

39.6

7.6

58.8

167.9

57.5

0.8

4.3

5.5

4.5

(5.1)

59.5

(67.4)

(80.4)

(132.6)

(158.3)

29.4

12.9

173,297

(11.5)

9.2

34.4

45.9

78

70.7

205.5

67.2

3.5

(0.6)
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44

121

(4.4)

2.5

0.7)

58.1

(65.6)

(74.6)

(89.6)

(101.9)

27.0

13.4

212,992

(5.5)

41

(2.9)

36.8

42.3

7.0

68.0

184.8

64.7

3.3

3.8

3.8

9.8

3.5

57.5

(55.8)

(61.9)

(85.2)

(94.6)

28.4

141

194,218

(0.4)

0.8

37.6

391

6.4

60.8

161.9

57.8

3.0

XA

4.2

3.6

9.3

3.0

(4.0)

59.4

(55.9)

(61.7)

(94.6)

(104.4)

26.2

12.8

199,468

25

0.2

35.5

38.0

77

60.3

170.0

57.5

2.8

3.8
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4.0

3.5

9.3

377

3.0

(4.0)

60.0

(53.8)

(59.3)

(99.3)

(109.5)

26.2

12.5

205,052

(2.0)

20

0.7

35.3

37.3

7.6

58.9

166.8

56.2

2.7

25

3.5

3.3

8.8
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(5.3)

3.0

(4.0)

60.9

(52.5)

(57.5)

(102.7)

(112.6)
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12.0

211,033

(2.0)

1.8

0.5

35.3

37.3
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57.5

163.0

55.0

25

2.0

3.5

31

8.3
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(5.5)

3.0
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61.8
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0.5
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GDP deflator growth (0.0 0.8 1.8 1.0 21 44 35 25 2.0 2.0

Exchange rate, year-end (LC/$) 3.47 3.75 3.46 3.22 31 3.562 3.50 3.50 3.40 3.30
Banks' claims on resident non-gov't sector growth 4.0 6.2 4.9 4.8 14.2 13.4 4.0 5.0 4.0 4.0

Banks' claims on resident non-gov't sector/GDP 69.2 70.0 69.3 73.2 75.4 76.9 76.2 75.4 74.3 73.2
Foreign currency share of claims by banks on residents 4.3 4.4 37 41 3.9 N/A N/A N/A N/A N/A
Foreign currency share of residents' bank deposits 18.6 19.7 191 18.3 19.6 N/A N/A N/A N/A N/A
Real effective exchange rate growth 6.8 (1.9) 0.8 (3.6) 6.6 5.1 N/A N/A N/A N/A

Sources: The Bank of Israel, Israel Central Bureau of Statistics, International Monetary Fund (Economic Indicators), Israel Central Bureau of Statistics, The Bank of Israel
(External Indicators), The Bank of Israel, Ministry of Finance of the Government of Israel (Fiscal Indicators), and The Bank of Israel, International Monetary Fund (Monetary

Indicators).

Adjustments: None.

Definitions: Savings is defined as investment plus the current account surplus (deficit). Investment is defined as expenditure on capital goods, including plant, equipment,

and housing, plus the change in inventories. Banks are other depository corporations other than the central bank, whose liabilities are included in the national definition of

broad money. Gross external financing needs are defined as current account payments plus short-term external debt at the end of the prior year plus nonresident

deposits at the end of the prior year plus long-term external debt maturing within the year. Narrow net external debt is defined as the stock of foreign and local currency

public- and private- sector borrowings from nonresidents minus official reserves minus public-sector liquid claims on nonresidents minus financial-sector loans to,

deposits with, or investments in nonresident entities. A negative number indicates net external lending. N/A--Not applicable. ILS--Israeli new shekel. CPI--Consumer price

index. CARs--Current account receipts. FDI--Foreign direct investment. CAPs--Current account payments. N/A--Not applicable. The data and ratios above result from S&P

Global Ratings' own calculations, drawing on national as well as international sources, reflecting S&P Global Ratings' independent view on the timeliness, coverage,

accuracy, credibility, and usability of available information.

Ratings Score Snapshot

Table 2

Israel--Ratings Score Snapshot

KEY RATING FACTORS SCORE

Institutional assessment 4
Economic assessment 1
External assessment 1
Fiscal assessment: 2

flexibility and performance

Fiscal assessment: debt
burden

Monetary assessment 2

EXPLANATION
Generally effective policymaking that promotes sustainable public finance and balanced economic growth. Given that relations

between Israeli-Jews, Israeli-Arabs, and Palestinians are strained at times, we consider that Israel's civil society is subject to ethnic
tensions. Nevertheless, we see a low probability of social upheaval.

Based on GDP per capita ($) as per the Selected Indicators table above.

Based on narrow net external debt (% of current account payments) and gross external financing needs (% of current account
receipts plus usable reserves) as per the Selected Indicators table above.

Based on the change in net general government debt (% of GDP) as per the Selected Indicators table above.

Based on net general government debt (% of GDP) and general government interest expenditure (% of general government revenues)
as per the Selected Indicators table above.

Managed-float exchange-rate regime. The central bank has a track record of operational independence. It uses market-based
monetary instruments and has the ability to act as a lender of last resort. Consumer price index as per the Selected Indicators table
above; the local currency financial and capital markets are deep.
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Indicative rating aa As per Table 1 of "Sovereign Rating Methodology."

Notches of supplemental . Event risk related to potential cases of rapidly rising external political crises, such as a large-scale ground war with Iran and armed
adjustments and flexibility confrontation with Hamas.

Final rating

Foreign currency AA-

Notches of uplift 0 Default risks do not apply differently to foreign-and local-currency debt.

Local currency AA-

S&P Global Ratings' analysis of sovereign creditworthiness rests on its assessment and scoring of five key rating factors: (i) institutional assessment; (ii) economic
nent; (iii) external nent; (iv) the average of fiscal flexibility and performance, and debt burden; and (v) monetary assessment. Each of the factors is assessed

on a continuum spanning from 1 (strongest) to 6 (weakest). S&P Global Ratings' "Sovereign Rating Methodology," published on Dec. 18, 2017, details how we derive and
combine the scores and then derive the sovereign foreign currency rating. In accordance with S&P Global Ratings' sovereign ratings methodology, a change in score does
not in all cases lead to a change in the rating, nor is a change in the rating necessarily predicated on changes in one or more of the scores. In determining the final rating
the committee can make use of the flexibility afforded by §15 and §§126-128 of the rating methodology.

Related Criteria

— General Criteria: Environmental, Social, And Governance Principles In Credit Ratings , Oct. 10, 2021

— Criteria | Governments | Sovereigns: Sovereign Rating Methodology , Dec. 18,2017

— General Criteria: Principles Of Credit Ratings , Feb. 16,2011

— General Criteria: Methodology: Criteria For Determining Transfer And Convertibility Assessments , May 18, 2009

Related Research

— Default, Transition, and Recovery: 2022 Annual Global Sovereign Default And Rating Transition Study, April 28, 2023

— Sovereign Risk Indicators, April 11, 2023. An interactive version is also available at http:/www.spratings.com/sri

— Sovereign Ratings List, April 11,2023

— Sovereign Ratings History, April 11,2023

— Banking Industry Country Risk Assessment: Israel, Oct. 18, 2022

In accordance with our relevant policies and procedures, the Rating Committee was composed of analysts that are qualified to vote in the committee, with sufficient
experience to convey the appropriate level of knowledge and understanding of the methodology applicable (see 'Related Criteria And Research'). At the onset of the
committee, the chair confirmed that the information provided to the Rating Committee by the primary analyst had been distributed in a timely manner and was sufficient for

Committee members to make an informed decision.

After the primary analyst gave opening remarks and explained the recommendation, the Committee discussed key rating factors and critical issues in accordance with the
relevant criteria. Qualitative and quantitative risk factors were considered and discussed, looking at track-record and forecasts.

The committee's assessment of the key rating factors is reflected in the Ratings Score Snapshot above.

The chair ensured every voting member was given the opportunity to articulate his/her opinion. The chair or designee reviewed the draft report to ensure consistency with the
Committee decision. The views and the decision of the rating committee are summarized in the above rationale and outlook. The weighting of all rating factors is described in
the methodology used in this rating action (see 'Related Criteria And Research’).

Ratings List

RATINGS AFFIRMED

ISRAEL

Sovereign Credit Rating AA-/Stable/A-1+
Transfer & Convertibility Assessment AA+
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Senior Unsecured AA-

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in our criteria,
and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. A description of each of S&P
Global Ratings' rating categories is contained in "S&P Global Ratings Definitions" at https:/www.standardandpoors.com/en_US/web/guest/article/-/view/sourceld/504352
Complete ratings information is available to subscribers of RatingsDirect at www.capitalig.com. All ratings affected by this rating action can be found on S&P Global Ratings'
public website at www.standardandpoors.com. Use the Ratings search box located in the left column. Alternatively, call one of the following S&P Global Ratings numbers:
Client Support Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; or Stockholm (46) 8-440-5914

Disclosures include requirements relating to press releases or reports published in accordance with Article 10(1), 10(2), and 10(5), and Annex |, Section D, 1, 1, 2, 2a, 4,and 5.
These requirements are available by rating via the link titled "Regulatory Disclosure" and include, but are not limited to:

« Key Elements Underlying The Credit Rating

« ESG Credit Factors

« Solicited Or Unsolicited Status

« Analysts Primarily Responsible For The Credit Rating

« Office Responsible For The Credit Rating

« Materials Used In The Credit Rating Process

« Criteria Applied

» Models Applied, Loss, And Cash Flow Analysis Performed
« Scenario Analysis

- Sensitivity Analysis

« Risk Warning, Understanding Credit Rating Categorizations, And Criteria
« Rated Entity Notification

« Ancillary And Additional Services

« Attributes And Limitations Of The Credit Rating

« Information Specific To Structured Finance And Securitization Instruments
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other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it
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https://adssettings.google.com/whythisad?source=display&reasons=AY2CpdL22tnVKhZ7345ebMH52d4bUnMfCvnidNNgUOudkLzdyaRXXgtbb6K4xmGpD1G4yQYRAGSVnuuJp0Y8i2ockkj6EGrQ2-wTXuRrJq88ByXjhPw7sNu0HxEUtLqOlqEW8DIY9WWvcQmY6vOndWnG7lCLTswyJl4FotCCuvRrimTWLYedy-TC5EyjNvg_RWvDVEAwJfR9AruGWEJz3ylxvZ91--LJY_3ciXhXUtDTTr0P_9ASZDTWGbrCGRUMarDQcTM3qsR6iHYZdK2cqjvxCJ5z_yBxvGFjIpQ4XngwJa9gpdo_mM3xtd3IebiTyhrlOySGWcktG0mIuePG6pXC_Y698mVUFBiZbQkcNs-0pEUh_K4JnmhUovkvxrJkp0DK36msoi2leJzHFCKjgBMDtaF538dVWs-IRFY-i7gVYkO2WGfln-IMUEROeEn3FlU27uxLJZ6Lx9d4s4nOIzGMEIKhwE3DZbc5JloX_wyx_BZ3wPZDnxDN2NO9BXnwd5BjSO1ANopyKnzvZtA2u3ZdxCUHmnHZl9tGvPFmkn72VTVV_nQP3ABGTpwxgBDnQMvLjNMwJa-R5Fh-N72_nsupOADAlSrRbHWHpBO5YK25O1Vhd40-AjyusJ3wOhqfiqh_jPpewScYbo8oTcwMBNbhVYnNXKZfrLsXU4fUek9EYu-xA0NxAe7AftHRognQ2dryiT-6NZjq1QloYUeRLwG067ogHaOMtlTZ4STYuGREcYO5UtnIGLJAJiUoBYhKGSsreVkd6IQwglMJuUiqOlTLwT-JAyLy2p8eZbqxTim75mbJiEPdvrYpG4OMiYk6OOI24Ij-MZYhpKONTOf_X7vAp36d85O7EAWCIdwJEvO9z5uUwvpyTUZPBgM-3Az4dG_DyujaxUtvLY-xphBybHkrBCXH8JNk6GnteuuMNxkkI2NEjGWQaj3aRkxVmfANMo9k3pYuSw_FwgTVlFheyldGIGgGWUv2oiqA5C3_fbGaqIvL5opWkiCGLoYE2ATHPCHQkkVr7j2d81uFHvGVtjM7S-LMtzdgX4tzHIbpBGcGCXgpCfQQmrUBEkN7uSgANk7bCBmxl-McMKXmLHL8PY-c56_LiTMnFc3WlNKUXhOCmTerDKLDi0dDO2hyRofkAGun2XQOnKsDQndxWWa7jtkGkuV-pgNIusMg54vnme5neN_1dWIzyqZnu3DigYQE4X3DLfK2OyJDG2WJ81lhE_G8t7k5pU4zbtEUNVvtRG6jVhOKXQL4Z5vdfOviMtRXpqheLcRdrY0ojCE3drrHDx-YsBpdnBO3lbQVgLiHgad8hQx9zfZBOgNHgtE654msJNrSH3xVJMtOmvmfr8Ag_L27ERr9aDz4lxILyJY9zWCf4VoWvJGKVf79VvbjYSVOOSjEpEs7JFoIjbr6lODT-AgXu-RHeJOtCBgsYNzX8jcmxafsIg5NmQBqeG5qEzpxqvSdVS1qHqxphHT7hLicEcSzDUV4McUGSsRrj9ZMFnlARXddepGNnGbOzG4Nh7-g4B4DiFow4nrEK65u3blXri8evH3HSp3eRVkzcB8293MDOw9CFzC648BFV9bgw6uA3ftRPBJtvRwnPvPv0Xiy5GmqXYKJrHhjPq0MN--2qq9MnGeXIYBqXjga53CNfkphQA3QECib5771RjfCtBRK5gLaz1nGptPqjd7OvtlJI9DEC33Wj9gvCjrFefiXW7LlYRBxAW71h7HPLqDLyZ3q_E1_tZBFRiasGdC7O_7kO0VOIrDWmyesfJKLNCNV02vBVdo70hjVAHahvZh8BFEMeUYZZARYq1OU2HC_
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2.5.2023

183 "0y



24 NAD)

n9399
NDI9Y NHVOYNRA NYPA

(2023-054833 : P2W0)
MAYNN PN N DDV
2023>N02 2

793159
D090 NIV AN

,227 DYV »T1D)

2023-)79WNN ,NPIPYION MNNNNN PIN NYNNI (13 /919 PNPIN) NITND PYN 1 DI -PIN NYSN 1 PT1IN

2024-1 2023 28PN PIND MYSN N

DY NOION NNV DY MTIN PN MYNN SAWD INNN 2024-) 2023 DNYYH IPNN PN Mvsn .1
TY NOIIA HAPNN XD NNNDN DXV MV DIPN PINY 93D ,NDION : IO PINY DNNNA .23.3.2023
.NMATONN DY NDIDN NVIINN IPIND NINNDY DA INT MY TID PIN WAPN TYINN

PIN NOAPS PINKRND TYINN ;29.5.2023 DY NXIN 2023 MIYY DIPNN PN NYIAPY PINKD TN .2
.31.3.2024 D2 NN 2024 YD DIPNN

-0 NYSN — 9N9) (13 7010 )IPPN) NYTHN PYN : TID-PIN NYNN O) NN DIPNN PIN MYSN T80 .3
L (MNNNNN PN NYSN —1oNY) 2023-)79WNN ,N1POPD9N MNNNAN 2IN NYST ; (1o

DIMIRNNANI TOXN PIN MYNNI YHNA 999D7H  .a

01 DEPH PV .1.a

DTPM TYINA DIPN PIN NYSN NDIIN NI DY NNMN NOVNNM 12 2NN NON PIN MYSND DU Py 4
VIPID NOWNNN DY 9MNIND 2802 ,7IND MYSND ORNNA 0051 MY NYINN MY DOUTIN NYOIWUN
VN DOV NIT NWIN ; NMNRNN DXPN NYIAP : DXPNN MIYY TINDA DYIdY 0005 NWdva
JYOPYN INND DRI NIINNDT IDNM NNNRNNN DIPN D1 DYDY DIWINNN NN .IIIND NN
INMYNYNIY PMIDIIND PNNIND RIAPIN NI DIN? DY 1D RID )Y WIIN IN MK WIAN 1INY
LDTPI TN IWVIRY DXPNN PN 9PN NONT

YAP) YN MIMNN TOINOVNND IRNINN DID0N 0.7% SY NV DIPN NIN MANNN 8PN .5
0.4% DY TMY> NN P YTIN 1TON ¥aAP) 2024 NIYD 1D PIN DNPNN PIN NYNNA NDNNION
2. NMnn PNSYNRNN IRIINNND

DN)Y, (1912 DNITIND) NMIRXIND WA NN IN NYINN WIAN NN MDY XN MNRNNN DIPN OV INILVN .6
DN M 290,12 WIN DI MR WIN D) N>

,2023-379WNN ,(NYY INNN) (23 700 NPON) TPDIPNN IRNINN DY NI NNNSN PIN DY D) 991N NHHBNN Nnowns |
120241 2023 DMWY NNHRNNA , 09D NNV P DIPNA SITHN 28 DN NP>IID) IINND HNND Y NIPN NN RN TN

BRNAN PIN NYNNY 8 1o 2
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VAP ON 2XPNN MV, PAIYN 29D IPOND IN MNKNNN DXPNL YW MVYD IRY AN NOWNND
DOVIANNN M) MNRNNN DIPN ON IN MXRNIN YIAN INX )IWI) ¥IaN DPP K D DIWINN N1
OSIND W NYSN Y NOWNNN YT DY NYY MNRNNN DNPNI WINOWN IYIpIv

VY 123D DMITIVH DN 1) ININD Y NYNM 29D NDIDD WNIND NOVNNN YW NMIT RIN BIYI9N M7
; DTPIN DXPN NIV IWINY MVYO NHRTIPY NIV 9202102 15-9 920202 1 P2 ¥ MTH 8PN
.1711-15/11/72023 1°2 NDIOY VI NN )0 DN ,2024 NMIVD DIPNN PIN NYSN 120,720 ONNN2

SNIUN NN M0 03,08 PNYWNND IRIND D10 0N Y9911 N1 1YY 0IMN
DYOD ; NIMNN NPNOWNNN NIRIIND ; (NDIND NMVI2D TOMID NN TINN INRY JIP MIN 1NN VYNDY)
ND2 NOTHN DNPND NANN HOION NYIIN TTNN ; NN N THN MDIDN NINN ; MNNNNN DNPN

AN INDNN MNPNRN IXIN NN NYINN NN NDIINN DAPNNN DIFON ; INIYN 1NN

.0M2150 NI LNV WIIN IN MIRXIN WION OMP ONN OXWIINN MTI PIX> 7Y

TPNOWNINN INSINN DD TPNOVNND IRSIND TINN PV WIONN NI MINHN w997 i
$ DXPNN TV NIVINDD

LONPAN MHVYI IMNN PYINN DIF0Y NYINN NINN PV WIASNN RIN PP W97 il

DIPNI WDV T DNXN NOVNNN PISN ,INNIRD DIVWION DIDMP D DIVWINN MTL yapiw oo
4,90°99 YI9NN KI1VN NN NIDIY YT MNNNNIN

VI NIDND NN NMIDIY YT MNNXNNN PN WINIWA YT PR DIWIONN NIT Y9 DY DN :NINMD 2390
5999010 NN MDD MIRND H%9N NOWNNN NUOIRD ININD Y UOD NMININD WION IN )IWIID
VI NN NN MDIDY IRD ITYNY MDY 51051 NN DXWINT MT OY WNN MNINNDD NMONN

YN WIS IN NINSINN

MY NT DY) MHNOWNNN NIRXINN DI MLPND DITYN ) MRHNN YWI9N NN MDY MY
V99N NN D30 MY ; NOWNNN DY MA1NNN I IN1N NMINNN NYIAP ,NNPN MIPNN ,NP>PN
DNYY NOTHIN,INN NN DIV IN NN, 0N NOVN NHONT NPTHN MDIIN NOTHIND OITYN )N PPN

MDD IPRY NPNN NINK TITA NPTHN MOION NOTHN N

NOVNND L, NINKIT YIFN IN PYIN YIIN NN KD NIINNDD NNIONN YWY MWD NN NIRNIND DN
929872 30 -N TY NOION NIV DY INMYOINR NN NN I20NTA 15 TY NOWNN NOONNL NNT TWUND

TPNOWNRNN NRXINDNI 1.5% DY NTMIYY MDIDNN NIPN NYIP MNRNNN PIN NYSD :M0HDNN NIPH
amnn

NNNSN IWNRN NYWNRNM ,I20XTA 15 -2 NMIDIDNNN NIPN DY NI IIRY MIXXIND MDY W91 I DN
Y NYSN 9D 7NN DNNANN .INNY YIINN NDIY YITIN D10 IPNN PIN DY DIPNN H»YDI
,NDION NIV DY NNVINN NNIN DY .I2NNTA 30 TY NODION NIV DY NN RO NN INNDY ININD

6. NNVONND DRNN INNN IDINI DIXPNN MYY DIPNN PINA DIPNN YPYD NN IND

SOTPINN DIPNN INNY 19N DT PINN NN ,MNNN OV .

.8

.10

A1

12

13

14

.15

.16

.MNNNNN PIN NYs8nY 5103

.MNNNNN PIN NYSnY 4 0 4

MON-PIN NYNNY (3)(N)IN3 103

RNNNN PN NYSNY 7 /0 ; TON-PIN NYSNY (5)-) (4)(N)1N3 1D ©

2
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TP PPN PN NINDNA IWINY DEPNN PIN YW ININN 19 2.

XPNN PN NNONL IWIRY DXPN .D0ON NIV HY AN 1-1 XN DIPN PN SV N> NN ,HH55 .18
IN MINXIND OWION NN ND¥D MNRNNN DIPN DN D¥ODIN NIV DY INWY 1-1199IN0 DI DTPIIN
LDIPNN PIN DY DIPNN YYD NNNSN NIYIX NOVNNNIY IN TIITRND N2ION NOYNN ON 1D, )IYIN

NYIAT) DXVWIINN MTOD OXNNA OX N ,15/11-H 1711 P2 DOXWIINN MIT IR IWNIN XD NOWNHNN DN .19
1912 DYTYIN GPINY DIPNN DI YK RD NYN) DIPNN 29YD2 NNNAN IN NIINND N2ON

NDION NNV YY NOVNHNI NN 1Y (TNIAPIVD DISPNN NIV DY DINY 31-NND ININD IINRY) TN i
MNND DN — NARD TV TY ; MINSIN YIIN IN DY) WION 9N NOW TI0 NNIYWN NN
8,191 LNPW 9D NNPTIPN NIV DIIPN DY DOIANN ,PIVUNNN DXPNN

-1 7Y NOION YN DY NNND NOWNRNN DY , 0902 31-N TY TNIXRD NN DX NHWHNN NNNN XY i
YI9M IV WIS PN IV, DSPNN PIN NPOND PIN NYSN IN WTN PN PIN NYSN YXN31 31
DIPNN NMINNNIDIN ,IWIN 12OW DXPNN PIND NN IN WTN DIPN PIN DV INDAP TY .NINNIN
00 29D NUION Y NMIATONN NN YNIPY NOION : TID-PIND N36 PYD MINNN KXY 2OVNNN

3TN IWIND IR 1XPNN JNAY M2A20I1 NNNND

2893 PVPIVIN IDINDY NIINDD ,INTN NDION 92D NIWIRY DXPN DY GPINY INDND ,MINK 0901 .20
YN DY DNYIN NDIIN NN DY NNIN ROY IN 7NN DXWITIN MINYTH DX NOWNNN NYHIN XY 12
SYIN 920V DISPNN PIN DX JPNNY PIN X YN DXPN PIN NUYIND TY IR DDNPN PHONX

JN N1 DTPIND DEPNN NMIN SY MIYON 170 Y DOWIN 2780 .21

MNNN DY NPPO N0 ,PIND NYSN PIY POTO MIYN 0391 NXAX DIV MINND MNOY DVWD .22
.92Y2 APV STIY-YTN DXIPNN MITON 1Y 0) 19D ,7010NN dTIY-YTN DIPNN 1Y PIND

NN IXPH NYINI HNIN 1223¥] NDPONMNIN HNOND D

IV YPN PIYA MXNA 1.3

PTAN PYN : TO-PINA IR INYAP 19INY NPTHN DEPN 12T2 MNXNNN DX NPTONN PPN .23
STHIVUN DIPNN PINA DY ,1985-070WANN ,8PNN MO 7N

MINKHN NN N2, NNN MWD ,PINT YR NYTHN DIPN ¥ Y NYTIN PYNN : HO>-PINY ()3 Pyo .24
TPNWA NSWHRNL1985-N7HDWNN ,DXPRN MTID> PIN MXNN 29 5Y ; MNINNM NN NIWNHN
YN NMIKY SMIVN DIPNN PINT NIRYIND 21PN DIFON NXR DXADIN MW NONINY

N2 5 NIND NOWNNN DY P2 TIDN-PIND (1)(2)3 PYDI W1IAP DXPNN PIN NYSN DNIND TN .25
MY NOXNN MY DY 60-1 ININY XD TN, D907 NTY NYAPY TN 1XPNN PIN NYSN DR NOION
.DMIVN POYDIY DXPNA PNTD 1N DY OMYTIND NN DI 1THY MM TYND NDIDY T 090N

D905 MY SYW NNDNN DY DXYTIN DYDY DINND ININY XD DXPNN PIN NYSN NN IWRD NOON DY .26
NDION IDIND (VAIPN OPN :1PND) NNNINRN NMPNN DPD MINKY DY IND 19 XD ORY ,(DIND 31-N)

,NNND ) 299 IMNONN YY NVTNN IPIND NDIDN NN DINIT PINNIY ,DIPNN NWOIRY PNINNA DPA 0N NN 7Y 0P 7
IDION : TID-PINY N36 DY DNNN2

.D%9D5 MY NMINY DIYPN NI 29 NDION NWYNY N9NY MY NNt 8
NDN-PIN NYSNY (6)(N)1N3 1D °
3
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10, (NDYIN : TID-PIND (R)N36 PYD) NNNND NP 091 19D IMITONN YY NVIONN

TY,UTIN D92 NOXIND NOWNNN TPRYI , D051 MY DY DY NNDINN 790 DIPN PN Hapnn XY DN .27
NIPNNIN NOTIPN MWD LNImnn NovNnn IRNINNN 1/12-5 INMYN 0190 ,8pNN PN nYapd
13 9p0199182 DY) MW MITHIN 1Y ()20 TN 29D) ZnnTipn mvh mnownnn INSNN

12 ANNRNIND NDTY YITO YAIP NPTHN PYNI : TID-PIN ,IOWNN IIPNY NNDN NY DNPN

90929 Paya MNND .20

ONYN VIDYY) PNV NON NMON PIN NOVNNND ,DIPNN MTID? PIND X40 PYD MIXNND OXNNA .28

PIN NYNN DY TN MY 952 NDIDN NI DY NNN TIUR ,ININD TW NYSN 29 DY (DIXPNN MY INKOY

INN ,NMANN NPTHN MDIDN NINN ,NMANT NNOWNNN NIRXIND DIFD NN D1VOM PNIVN DIPNN
LDNPNN NNYN NNX D95 DN 597,970 YN DI1D0 ,NNTNHN DXPNA NN D9I1ON NYINN

MDION HY NHNSN NDIND DYINIAIY DININ IN DNN MINXNN,NNPN VAP N XD ,7I0INNY DRNNA .29
N2 .TIINND NJWI VPN 12 OX RIN,NINITHIND N IMNN PNYINN NDANN NININD NOANY ,N1THN
DONK 7T NTHN MDION NOTHIN N DMWY NOTHN,MNN,DO0N NOVN NN NNNNY NIIND

9770 WINY NOWNNN DY MINN NMAYNND IN DNPH MNP MIPY 107 KY 10 m5 .30

, DM NNOWNNN IRXIND DIDDN TN NYTHIND IN NPIND NXANY NPNYWNNN NINNINN DY NN

2NN NMINMN,NNPN DY DIV I PPN RN NDTIND NITRND NDWI .IINND NDIVI VPN 1D DN NIN
OWNNN HY MINK NMIAPNND N

YN, NINYRIN NNMPA TN KDY PIN NYNN NDIID YN KDY NOVNND ,N0NINID OXNNT 1D MO .31

NOTHND IN TIND DY NNV ,NPTIN MDIDN DY NNNON N0 NYINAIY PIN NYSNA NOPWHYN IN

,ONOWNNN IRIND DY NOTHIN NOND NYINAIY IN MY NNIND IMNN )IVINN NDINND IDIN
IND N2 VPPN YD DX XIN LN NITHIND IN NIND DYNNY

IV -1 XD .3.)

2016-2009 DYY EPNN .N.3.)

APTHN DIPN : THID-PIN NNDNL NYY NNNND XMW-IT DIPN W 170N NHIWRIY YRIN 2009 MHwa .32
199550 MOY»PNAN PN D) 1IN YD L(NYY AINNN) (MTNPH MNNHN) 2010-1 2009 DRI
.2010-1 2009 DMWY NPTHRN DEPNY MTAVPH MXNN YAPY NI PI9 12 YapN ,2009-0"0WNN

INYIAP NN WY 18-N NDIZY MINIAN YA NN P2 ,NNVYYI DOV JNIN XTIV-1TN DXPNN NPYPN .33
TN MNNIYN YDI55N F2WNN YPI DY, NNIND YAIPN DPN DIV 2009 DX9DIN MVD DXPNN PN DY

N19IPN) ©DIN MY NYNN DPH DXWTIN NYIYY DIN AT DIPNN PIN DNINY PNINKD TYINN 0N PaY 19PN ON 2 PNy 10
DYPIN NDIIN MITONN DY PIN NYIAP ,NYTN NOWNNI NON NYAN ,NYTN NYYNN NAIND DIIDN INPPNN (OXWHIN YNNI Na
LY2IPN DN N9 07 60-0 ININY KD TN 09051 NTYI NYAPY TYINI DIPNN PIN NYSN NN NN NOVNNN DY — NDIZO M1Na
T2 .9MINNDN 297, NYWNHAN 1D DN DI 145 5INRY DN IN DD MV NIPNN DPN DIVWTIN NYIZY DIN YINNY DN NINY
D3 60 NDIIY ,NDIDN NJIWV DY DXPNN PIND NYNN NN NN O3> 85 IN1N DY NOWNND DN P> NINKD MY A8NIY
N18 YD WAPIIV 193 DIPIIWY INIY STYIN PNIYNID INIY KD MMPNN PNINIY 20 DY ¥ .DIPNN PIN NYNN NN TUND
.1948-N7YNin ,LAVNM NOLIYN M TO NTIPAY

NTIPN DEPNN MW S92 NOXING 1) PRV TPNYYNRRN ININN 0120 Nonw

NIPN 1WNI PNIYNI DRI DPNY ARNINT NTNN NINY DINID N3 PNYIPIN NNNON PINT NYAPIY NIRNIND NN 12
INRNINN

DIPNN MYY NRTIPN MIYY MTPY ONYN YIS NPPODIVVDY NPTIIIN NIWIN NHDITY MIDIVIINT D1 TIN MW ysinn 13
OUNNN

MAM ,NNTIP DD MW YYOY D1POY DOYON YW NNNIN ,NDIFN NINNN NRIIN D) NONINY TIRWY NYWHRRD 30 o 14
TIN PYN L TID-PIND 23 PYD INT ; PNIND MVIAT TOIBN IINN IRY) 1IP MIN

4
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YNIV-1TN DXPNNVY 75,2009 1512 NDIDA NOWHY NP NYAPNN NPdYPNN 15.7YPD% MINTHA
LDMPMYY XD, OMN92 I8N MY DY NOPND 71PN NY NMINA VAPV

NION NNDN .MV DMWY PMIY-1TN DXPNN PAYL NYYN NIXNN 9PN TININ L2011 NIv NRIPY .34

NOVNNN DY NOY MPIAN PIVND DMNNIN NOION NYAP 2012 -2011 DIV NIV 1T DIIPNY DNPINN

NOVLM ;,MYD MY NINNNN DXPN PYD NITON ;2012 NIVO DXPNN NWHIND TN NYIP : DN
YTIV-YTN DIPNN MDD TUNL ISIND W DY NPT NN

2012- DMWY YMW-YTN DXPNN PRIYA NYYN IRDN GPIN NOINNL POYY ,)IN=93 P)Iya PTn Poaa .35

IN,TIDSPIN NNDN NPINT MINIIN NYIAPA NNIWNI VINOYW MVYD W 7D VIVNN MY Yap 16,2011

¥ 39) NOWNNN DY MIPYAN NYHNN DX JNNY 1D PINA NDNON NDIDNY DMNMNIND NN 2PN D) N

MANT NYION GN DY, 01NV MIVHN DXPNN NNPN NN MIYD 7INID MITVIND NTMIY NOIDN I2ND
.OWNNN P2V NDION P2 DXON OPINI

VTN DXPNN NN 70IZNS7 DPYAND NOWNNN PINT OV 1T DIPN DY MDY GUNI MPTN NN DV .36

DIYYN DN NNPODN NIT ISIND TIVN DD 2012 XN YTIND WP 19IND NP DWY YMY

SV NI IVN NITA OMIV-IT DXPND NPTHN DXPN NYIAPY NIMIPY 1NN SMIV-YTN DNPNN

DMAVN MY PYNY NPIVNRN MNXTY MDY NN 9272 AN PA )OMVY-ITH DIPND NOWY

9272 MNIONN DX 1D ,NMNIV TN ION IMDIDIT PYNDY NOWNND TWAND MTVIND T8O DOVINY

NNPAND NTPON NN RINY NDIIN NI NYIIN NN NNPNY NPT NMINNINN MIND PWIPN
OUNNN NTIAY DY

YNNI NN 2NN HYAIN MIPNA MY DY NIPNI NIV-IT DXPNY Yap S 9700 Nap Dy Xomn NyTa .37
STIV-1TN DIPNN NNYWY DOYINN D1DIDIN D0»DI5IN DYIVNINM 22D NMINN DY NP0 NYIP

302 2015-) 2013 DMWY ,MADN DPNIYA NDIIN T HY NIININ MTIVY-1TN DIPNN PNV NYWN INNN .38
.2016 DX9DON MW DINY TY NOPINI NTHY NONY T ,7PN2 IN»PNN

2018-2017 ©%WY 298pPNN .a.3.)

MNNNN NP N2 IWYIAPI IR ,NVTN NYY IRNN NNDNI IWIN 2018-2017 DMWY XTIV-1TN DIPNN .39
199199 POIYA PTN PO POY NT DIPN OV 1YL 5¥0 VNIV 195 MDIdNN NINN D) NIYRID
17 511NN

PLIPIITI MIPMNTI MNVIN SNV DY PIOWIAT NNV NMIVHNN THRY, TN PO NPIDINN INYTNNN .40
NP G0N NTHYNI NOION TPON NYONT ,NNND INYDI 112 1 MADWN ,TPORIWIT NPIVINSIN
N2 HY T ,NT VPN VI IR RN TIDN->PIN DY DTHYNI MM ,MIvn ; NowNNn Sy
MIVNN THRY NN P2 .IPTHN PYN : TID-PINT — 1N)MIYA NV 1IDINDY ,TIDN-XPINA NYY MIXIN
NYIAPI TN D27 PYND DN NONT ITMIV-1TN DSPNN PRIYL NYYN IRNNY TI DY PIOWIIN NNOWID
MNND THINIPY MTINN INOWVIY MIVNN YIAN 1D MWD ,7IdPvIms miny” Sva 1w 2w vInn
D)7 .NMDNN MINDI NYIY YINIYW NYY) D PO ,YaAP 1T0N YW TIT2 DN D) PMIV-YTN XPNN
SDONNN I DY MDIGNNT NN NN NI GRY,INNITY NIV DOVNWN WD NNYT NI

52 NIMDNN MOND NYNON 92T NINOWID MIVNN DY THINIPYN INTIYD 197080 DOVNWN 1N 41

.280 ,424 NSwNN N7 ,(NYY IRN) (MITAVH MXNN )2010-) 2009 DIWY NPTHN DIPN : ID—PIN NYSNY 1200 a7 B
(2011) 275 (3)70 779 ,HNIWS DI /) IN-92 3399 97N 4908710 xa 1°
(6.9.2017) YN N9 73 DIPOYY VOYNIY SATPND 190N 8260716 a7
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NYAP IR N9 TN, NTHYNI YNN 19INT ,TIDN NPPPN NN NYYN MIXIIN PINNI 9IINN WIIWN
DTHY YAN9N WD 1) NHWNNN SY NN MPPA 1272 TIDN MNIPY YY NI9ND STIV-YT DIPN
ANPYPN NDON PMIVN ,MDINND PINNY TUNI

NN, )NT NIPNA PTID-PINY NIMDA NYIY YINOYW NYY) 7 TAN N LAVYNN N’ YIaP 12T DV INDI 42
NNND TITHY OMY-TN INRY DXPN NI IO PIN DN JPND T XD I XD 71799 MOV ANIND
VININD TN DY SIMIY-YTN DIPNN DY H¥H DI1V22 KDY MYV NXINNA PONDN VOVNN N1 1B PyY
TPYRPDIAN NYAWNN T8 ,TID-NPYPN YW MDINA NPVIPY MIAIWNNIY NOON-PXNIN DXTPNNIN
.2018 DY9DON NIV DIXPN DI1VIAD NPNY MIVYVY PPN NN

2022-2019 92vWa ©8PHN .).3.)

YIAPN TYINN DI DOWTIN YWD ;2018 X102 712D SMW-TN PN 72y 2019 MW NPTHN DIPN .43

MY ; SN NPTH NYIPI JPIN NPVINIAN MDPDIN NN TN XY 2020 MIVY NPTHN DIPN ; 71N

WD TN INING 2021 920N IWIN 2022-1 2021 DX9DIN NNWY DIPNN YPIN ,MPNAN INRY 2021
.D>T19) DDNPN

DTN WTI MIYD T

PIND MYLNA PN 970NN 22D myn 1.9

NMVYY 07PN TN HYMIN DXPNN PIN NYSN 0N DIPNRY MININ NMYDP 0II92V PINND MYNN .44

290N ,TNNRN — DXPN NUIND DXDI1DDN NYW NDIIN N2 VTHY ,NYYND T .HPOIY NN N DEPNN

DYIPN2 DINMY OTPID PN NN ,NNIND WD ;D0 VN TIDN-PINA DD DMPY 19D 9N

2y SVIN PAD) DXADIN MY NNN N0 DOWTIN NYIVUN NOYND DIPNN PIN NYSN NUNN DNA

NIINND NONY DOWIDN MIT,MNXNN PN 1272 DY JOVNOY DITONN NN PINY NIND NYWNNN
YV NININA 92Y2 YIAPIY ITOND NNYTH MIDIDNN NINN NOYAN TN

VIVYNN NP2 NYYNY MYVYNNNI POND MYN NNNN DINIY PINN MYNNY DINNX IR ,ININRD NON .45
TIVN-PIN NN JPND DOWINN DN NDION 92 DINNN DITONN ,TPUNRI IMTPRN 1991910 Y3
92170 PR, TV TNY 29 NN VAP NN XN TION-PIND 13 N2 YXINN ITONN QNI 20T 19N
0N PN NYIAPA RONX ,NDTNIN DEPN NYIRA NYVNNT DY NOIIN MP DY OINIPYN PYIN NI
NN YXIIN DTPINN DXSPNN PN ,TVIOY ; DXPNN MIVD DTPIN TYINT 1IPN NN DY NIpNa
PN PTY NOION DY NN DP0N R XIN TN — DIPNN IR WIND NOVNNN DY 12 19IND Iy
DY DT TVIND WNNY DIPNN NN TWNRD ONXN IINAY MYIN NDIDN Y1), NP DNINT TOA OTPINN
LT PV W AT /D0 TYINAPIAYID IN DTN DIXPNN DY DI1DDNN NN NHWNNN T
YOAWNT NIV YN 1IMIYA DNINTN NNDNA NI, DISPNN MHIYD DTPI TN XN 2019 ¥PN DX D
DOPINM DXPNN NN TONA 1D PNX 1D .ADWNNN DY NDION MPI2 NNIPYIN NYION DY NTYND
N2 MIVHONIP NYNYN NONIN I OMNDIN

MY NOAPNNN IRNIND ,YIAP IRND RN NNY YHIND OTPIIN DIIPNN PNINY MIND 1029 DY N .46
DIPNN PAIYA NYY NIRMND 12Y2 PWIAPNNY DNITIP DMITON DY DNXRXIND NNYT PNIINN DYy NaY
DY NDION DY MPYAN NMIYINRI NYNI DIVHD NNNRD PINT MYNN ¥ 2D NN IR POTIY-1TH
NPIVAR MY OPYPN DY TINYX 1PND IR J9IND MPIN NITOND DXIVTN NX RINND WM NOWVNNN

PPOYPIAN NNV MHWNN YWY YT PDAY XY 1D INRTPNN 1m0 Py 18
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MInNad

1992 ©909N NTYNA 1Y 19IIY DNPTI MY NYNYY DTN EPNN PN YIIWA TNEN 47

MPTHN N PINDY IR DONTN TSN TYNY 1D 2 NTIND 292 AN PMY-1TN DIPNN

MIYOND NN NNMIZY 7T PYN DEPNT MPON MO MPTH TN PMIV-1T 1IPNI 991 MYHNNWNN

DNN NTYNM 92 WY AXIND TIVN MNPV )0 DN ,YNIN 2. NNN MIYND INY TIIN TN 1IPN WaPY

5y NYYN NNPNY YAPIY DIPNY TUNI MODN MPTHN 11D 7128 DNM N 01T 2802 N1V 9N

PIND MYSNA 19D SMIY-YT PYN DIPNI OX PAY PRYYY STHIY-IT DIPN Y T171 OX Pa— MY
.D2°92 MNNNN

,2017-2018 DY9DIN NNIVO PINN MYSN POYY INTPNRN 19907 IV PTN PO D MY IWPNA PIY .48
,2A99N1 Y09VUN PON IMIPY MOIDNNN PN DY PYIND GUNI PPOYN LIYNN NP PVNY IPHN)
2N MODIDNNN PN 7D 120 ,MIPOYN NYTN NNN NN ANIY POPOLYIA NNV MYNN DN
MNN PYNI dMIY-1TN DXPNN IR PMND YT 79I0YN DX YAID7 XY D200 ODD DN MIINRNDN
AN 299 IR, NNT OY 20.759INWN YD DY NPNION NINSIN YIIND 1P T TIN MOUINY
MO INOYIN ,MOIDNNN NN DWW I NTHY Y2INTN IWINN DN D127 190NN KD 157NN YOV
ANPYPN

MDIINNN NN TV TN DIPXIN AN ATYNN 212N 112D ININA TIVD SN 0 YN 799 .49
IN MIRYIND NHRNND IMDY DTN >IN MODN MPTHI WINIWA NN NT PYN NN ORI ;1PN
PPN NNONY NN

MY DX NPDIY TIDN-PIN NYSN : D4PINN EPNN PN YIiIYH NYsinn 0ntn ndam .50
NNNDN YN K TR ,D29051 MY NDINN 1D DOWTIN NYIWN DTPIND TYINI MNNND DXPN PIN
-PIN INIIN 2D IXNDY G .DIPNN PIND NYSN NYIND AN OTPINN TN TWUNI PNNN OMINT 99
PN NYNN AYIND NIVARD NX DY2DND MIVY ZANNR YD 7PN DXPNNY 7PAD NPT pYn : D
D201 .PINND NYDN NN NN DTN NNIVIN NN T ,NIPN DXADIN NIYD I2yN PN
D957 MVYN N2INA OTPINN TYINL DIPN PIN NYSN WHIND TRV RNN NYWYNNN 2D 1N MINK
2122399 DNV 1901 D) YONNON JPINY,NPOIW NN N2

TVIND IPN PIN NYSN NIND NOWNNN NI PONNON IDIND D IR MYSNN NONN ,NNIT 19N .51
VIDOY NYIYY DXPN PIN NYSN NNINY DIWTIN 190N INKRDY ,NPTHN PYN : HID-PIN MaPn #9377
,ND TN .INY OTPI TN NIAPIWN DIPNN THIYD DIPN TUNRD 1IN DY OTPINN IPNN PN
WYY OOYPM STIV-ITH DIPNN PIAD PIND NYSNA DITONN P2 NPON DX WONND >TD 751 W
NNTIAYY NOVNNN DY NDION MPPD NIDN TIVAR NYN DOXPNY 7oA ¥ [ RDM) TPNN ;1MIya
NV NN PAY DMIIN NMPNA DXINK DIRVIIA DX NPIPN DN DXINY SWIPN NN ,NNIN
LDNPNN PN MYSN

NYOY) NYIAPIV NAPNN MNNRND DNINXIN DX NTYNN 2I1IND 1PIAD INIRD TIVN PV YN .52
PIIY O APNN ,DOUTIN NYIIN IN NYIDY — TN VWINPT TYNRL PINDNY DIPN PR WO (DVWTIN
APN2 NPDAA YNNI TA52 DD DXANNI IN ,VNPN PIN NYSN PPIND NOWNNY VITTH

1N WIDOWN ,PIND MYXNY DRNNI : 01PN IEPND 1NN YINIWY MDD 13 MYam .53

.(2009 Y701 IPNN 1 ,NOION) B9IYA PPON — BYMY-1T BXDEPN 991 DV 1YW IR Y
PPOYPIAN NNV MIWNN YV 1T PDAY 1) 109 ITPRA Yaqan Py 2
PTRN PYR : TIO-PINY (2)(N)3 10 2!
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S YTYOAN NNYT DIPOYY NNI DY NIYN PHY 1Y DNNIY PIIN NNDN YN DTPIIN DXPNN
MYYY DN 9N NDID NHWNNN BN DNPIWY IN NMDDID MONMNN DI PINN NYXNA PRI NOVNNN
NOYNY — 2018 N2 920 NNND T2YY ,2019 MIVYY NPTHN XIPNA 72D NYYI 127N DININ .VIDOW 12
NNON NY WITI 1991 MI1AP ITOND NINY PYO YN NNY TR — GPIND INDNI DIV DVTIN NYVYNN

31NN YIDY MWD MINT 1N MININD MDX0IN NN PIND NMIYSD

NAPNT MIWNN NP 29 DY YNNI DTPINN DXPNN NN NN GTYND NIV NN D PIN NYIWPN1A .54
VYN NN JN PII DI PIWNN DXPNI TYINND WIDOW ¥ THNMN 12YN PN NONY NNT NN
NYPN NYNAN YY1 NINVOY NPNIN YN ,DIPNN NN PN DY NDIDN MPIAY 9Py 21501” INPNI
D257 DXVPMI D>NT NNV MMIN NM’IDIN PIND DMNMYN PN NYWNNN PTIVN DY MIVINI
1IPN MIV ONY DY 25N PT DPPA DIPNIN NNMOPY NP MINTA D DY NTHRY DD NI N
LDMNYN MM MNVHY HPHISIN SVIPN HWA N 1PN T HY 120 MPNA MV

NNV XPN MVYD P DTPINN DXPNN PINNL YINIWN MIVOX NN MAPY 7P NIV 1ON» 729D .55
NYOYY NYIIN P2 ,DWNnd) DMDN JOT PIAY DWUNN DIIPNI VIDOY YY) N2 MINI MY INKD
YN DY NNNXD DDINN ,OTPIIN DIPNN NI WIDOY PYTINND MYy NT MDD 1IDOW (DTN
mMaoNN MY NOXANN NN ,NDVNNN DY NDIDN DY MPPON NPIVANI YN PPN MOPD9
9555 NN INY 27 PR DN MNDY ,NMIV-TIIX YIWNN DXPN MNTI ,MINKD NPDNPNN
OV

DNDN 1NN DTPIND DIPNN NN ,20¥0 ININY 19D :NDIDN YN YN MUINNAN P .56
,IOVNNN MOMINND DNNNA NIINHDT NIDINN OYINIAY DIYINNT NYT,NIDIDNNN NI DN NYOPWNN
Sy DNYIN NDION NIV DY NN ROY IN MINND DXVITIN TMINITN NN NWIN XD NOWNNN OXY T
GN )1¥P MIPNAY,DTPIN TYINA NDIDL IWINY DXPNN DY GPINY INDID NNTN PDNPN NONR MHVN
AVINKDN NN MYNNNI NDION YT PPMIY PIN DY IAPIN DY NYIVN RO MYNYNN .PLIDNY S0
NN0N WA ROV IN WAV NHWNNN MWL D) NPONI NMDN TUNX NYAYN ,INK IMNVOY QN1 DY

22 RINNDN NINNN

N22N PNY DIMDDN DXAVIND TN ITYN 1IN 1PN ININD TIVN 2N 7D YN NPURI 729 .57
DN ;1Y YIIN IN MNIIN WIAN DMP 2D MAPD MDNDN NNNI MY ; DXPNN MY IMNN PYININ
DT PYN NYIAP NYA DWPYIN — DINK IN DPNIAN 0009 ,DM”IPDII-DMYI0D — DINPOVN MDD
YO NIINNDT NNDINIAY NHRN MWD 4PN 1NN NORYA NOWNNND DY NYTN DI1PPw DY MY2nN 1
DN NN 1Y DR DY NN DX NOIDN NIV DY NNIND KD IN NN ONRD NINWIY DD NININD
NN, 0MVING DINPIY AT, PNPINM PDYNN M2, ININD TIVH MOLINM NOWNNN MOVLONN P2
NINYY ,NDION YT DY IWIRY DIPNN PIN DY IIPIN DY DMDN 19N WAVN DNN THN DI NININIOY
TIOD 1NNV DY DINYT DMNNN DMINP ONRN PNIAY YN ;)0 19D II10220 NOY NOIONVY DIN
Ru)a)(U3p)a

DN DXAYY1 VI, MDIDNNN PN TIIND NPIVINTI YNNPAI NN MYITI NINAN KD D IR .58
NN NPND M MNNINXRD NP NNNN .NINNN NOWAT ,TPNVIVI NPDIDD ,NOUYN NMYHVYN NNMP
LNT0NI MOLPNIN MDIYIM MYV DIVITIN TMINYTN,NIDIDNNN NN DY MPX NININ DD IN NN

,N5WNNN 5y NDIIN MPXY DMIIIHN 09N TAND WHWN TWN ,DIPNN PINI 21T 12 DIPH NPRYN 11 NY1Iaw 25 DY v 22
MITO NN GPYY YD 12 W NPT NONNNDY NIDIYIN NNIVHD VINNID NYWNNN MYIY TV 215990 SYNNINY INPD NOND
NPIDN MIAIY,NNMIND PYNN NN DY2INT W 12 19INM MININ NIDIYIN NPIVPITN Y230 NOWNNN NDYON ,OONIVNNT NNDTYN
(4 0Y2 PPTPRN 19997 W) 7.0 NN DIAINVNIN
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NYT SV INODNAY D9DIN NTYNA NN MYNNNI NNT OYMD 1N .NDION T DY 1IN NOVNNIA 1N
,N9WNNM YT DY NYSIND MINRNN NNDINY DRNNA INPIZN IDINY MNNNNN DIPN DY 1) DIWININ
NNOYNI DTPIN TYINA IWIX IOV DIPNN DY NODIN INPN HYA KON DIPN’I 1NN TINN

LNPNN PN NNONA

DIPNN PIN NNONI MIYNRIY YAPI NYD YSIND DT PYHD MODNN 1IN 19 MY IWPNL PINY 2WN
5Y 1T N2IN OV NYaP) ,2017-2018 MIWN 1TONA ,NNY YXIND ITONNN NNWA TN ;2017-2018 DMWY
PRI YN WION IN MIRNIN WIN MY ON ¥ ¥ap) 19),1/11/72017 DN INK> NY DXIDIN NN
Dy MYYPNN NINA 1IN ININD W) NYWNNN ,YIMNN NI NN MDIY MNKNIN DEPN NNNONA

JRINND ION NN DIV DYADIN NTY

219¥ MDIDNNN PN D 25 DOWI NTYNN 12N DY : MOIDNNN 1IN NN NDIDN NNAY HY MY
TN NIYINY TDIPNN NNONND DY YAVUND OMYYY DXPIN PPINY NDION NYID NN DN
NN DY NOTIN N NYWNNN MDIIN DY NNNN VX DOPIN DY DIMIYA N1 DX 1NN P2 ,0TP
9I0INNN ITON DD 92D HYNN 12 JPIND DT ,NNT T IRIIND YDEPN NPN PIND XD NOVNINN
NN DOYINY TNN DY VAN DIWINNN NIT 0N DMIPN PINTY MMWUYIIN MDD D00 110y 1Y
MYNN N2Y OODNPN NINPN NXINNDD SWVIP PPV D ,MIIRNDD NNIIND NNDNA 9PN-MIANT PN

.NDION 2N OV PIND

PN P20 NVINVNN N P2 ONOXN AR DTYNN I2ND 12D ININD TIVND SONIY )0 DN ,YSIN
PPN 22T OTPY NDION AN YW ONDID HY N9I190 1Y HYONY ¥1D 752 PN DN DTN DNPNN
DT TYINA NP IVIN N v

NN AVAND PIND NYSNA YN ITONN : HDIN MNRONNY Y2170 01910 NNTH NDIDN ANYYN NYIN
ONNA 31-5 ©INY 31-NN NOWNNN OWYN DDA DY NDIDN MITONN PIYD Yy1IPH 0PN SV n»NT
NYY1A D10M ,DOUTIN NMIMTN DX NDIDN NN DY NNIN-ONR NMINTL 7POTNN ©02 DY G DIV
MIXNND NOINN 1D YNNI WP 7 I 7D .Y NMNXD DXPN PIN NIYIN 12D NDIDNY
YN VI ,NYYHNNN T DY DOVIATIN MMTH YW NDION NIV DY NNIN-N NINSIND MPOIWH

9PINY BNDI DIV NDIIN NNOIN NYIRD WIT Y2IPN OPN NPNTI TN MPOIWN

PN NYSN NOIDN JNDIY DY NNMIN RD NOWNNN I ANND YWNON 19N NONMNN NN TION-PIN NYSN
N36 PYD DINY NT TN INROY NN NIMNDN ,NNIIN DI . DXPNN PIN NPIND PIN NYSN IN WTN NPN
N DXVAVNT TIVI) IXIND TIVN MK DY 7729 YXIN .NDIDN MIATANN DY NN NDIdDN : TID-PIND
PTOND NN NIPN D02 NN NYYS XD NHYWNNN OX ONNY 31-1 DINY HVIVNN ANNN ONTIYD

STIONHPIN DY DTNRYN NN NDION : TIOD-PIND X34 PYD NOINN NN MYNN

2024 -2023 2O8PN WY MYN 2.7

IPNN PIN MYSNY IDITA : THN 79N NIND 0905 MIY *NYYH 0228915 2024-1 2023 Y258PN
TI9)2 NOWNNN T DY NDIDN 9 NN 2024-1 2023 DNYY DIPNN PIN MYNN ,2022-) 2021 DNOYO
NV DY NYINN NDIDN MWD ININIY NOTT MYAWNN TYIN IMIND TIWN 1Y NYIANINY DNIN TINN
PN PIN NYNN NRY DTN 9IN,2023 WD DIPNN PIN NYSN SW DOINTD TO DN PIND NIYSN

2OY0 NN, 31.3.2024 OV TY 2YNY 1) 2024 MVO

VYO DXPN PIN NI2YN 2D DN :2024-) 2023 XDIPN PIYD NN DX PIAND NN ,1OUYN N1NIAN
N PI1NY NOWNNN DY PINRD THNRY TID XN (D20 NN ,29.5.2023 D12 HNY) ¥IPN DD Ty 2023
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NOND ANT ,NNTHN PYN : TIO-PINA MIAPN 792371 TN DY PITHIA TINYD »T1D 2024 MY 1NPNN
DV1Y ,30 1D .NPN PIN NYSN PINY DOWTIN DYDY DOWIT YNOWNNN TONIND 1Y 72yn 1PN
T2 7252 MY P3N DY HINN 2023 MIYY DIPNN PIN NYNN ,NNTIPN DIPNN MV 1DV MINIAN

INDD DMV TUNY DON DN TN DYPIND NYY

MYY DTN TYNI NDIDN 292 2024 MV XSPNN PIN NYSH DY NNNIANA M PHIN PN ,NINT OY .66
D991 YYNN TN DXPNN NYIN POV NHWNNN DY NPAY NDIDN NI NYIAD WWN ¥ ISP
TOPMY MPTNN DIPNN MYNNINI NOWNNN DY NDIDN NMIPD DY NPTNN NNNNN XIN DY IWPn2
DY ,NNNY 92 NIAYD NYITI DIPNN PIN MYSNN NNN DI D91 ON D) NV ,OMIY-IT MPTND
NADN DY NYWNNN DY NPAS NDION MIVAX DY YOPI-NT TIND NYPN DNINT TO IMNA NI1IYN
.2024 D90 MIYY INY TND TN NN DIPNN PINT DIPTN MYNHNI

TWNNY ,NDION 792 2024 2PN 12D NNINYN 2D, MMIVANRT NN DI NMINTA PV DD NTYNN AN .67
AT DIPYWY MIMTYN NDIDY TWANOY 191N ,2023 DNPN NYNN NN INRD D) YNYIND DNPTN NN
NMINA YPDI9-YD5991 ANNY TWNI NITY YT NOAP TIN DXPNN NN DY NIMVN MDHWNN NN
OV YTYN DY [ NNND ,N9NNT MIDIDNNN PINNI WINIWIA TNNN NN INMY D) To2 MY 1ON» Ny
2T NN L,NT AYPNALPIND 9MND XD DD NIONINY NDION MPraa NYNON NN NNNDY 1T YN
NYITIV NYY NDIDN DY NMIDNDA DY WY DIN” DAY DD 10NINY PIN-92 PRYI ¥ NROWIN
NN NNV NI MIYAND NDION 1I1IND NTVIY , MY NNNR KDY DOV NNNR DXPN IWND NN

231 DNPNN NNPN

VAVNT NP THY TPDY MIYINND NIYINI NIV PIND NMYNN ,DININ : 2024 8PN 1PIva NYY NNNN .68

DX NYSID MNRNDN PIN NYSN ,ANT DY TN . THID-'PIN NNDNI NYY NIRNND NION VIOV 1272

0.7% N2) NINNN MINOWNNN IRXINDN 0.4% W NYWA M MNNRNNN INPN 123D 2024 MHIVD NV
9957 777 5y yapivw 29>

TAIWN NN M YN, OTPINN DIXPNN NINDNA NYY MIXNND NANN YINIWN NIRY NN PNIAND N DY .69
NYITI VT ,NDPNNION 0.7% DY MNRNNN DIPN NYAPA IRIPIIN NN NTYND 2I12ND 112D ININD
NMINNND VIOY NNYN MNOY DR 720 MINT |10 19 ;2024 MIVY MNRNNN DIPN PRHYI NYWN IRIIN
NINTIND YINOW NN DN ;79D 19N DIIPN MY DD NINKNNN IXPN NN DIXRNND 7 DY Ny
Y MY IYPNA . MODIdNNN NIPN NONT,PINN MYNNI MINK NMINNN INX DNYYI TWNRL D) NYY
MWV MY Y3 HY NPTINMN MDD DIIPNN MNDN NX DIRNND TN DY NYY NMINNNL 915N VI
NINY INND ,WAPD DTN DIIPNN 1NNN YPINY NIPAN MPI9N MITON NN 191NN 1P Doy
,TIVITIN MIXTNH MDY NYND ,NNNID DINPNN NINDN NTNRYN STY NN ANYD NHWNND TIWINND
LDNPNN MYD OTPI TYIND DISPN NYIAP NYA ,NOWNNN YTIVND TN

,237 T

/\—\D\\ /\-LQ..

PN WY

AP NNOWIN YW 11T POAY 34109, IN-93 Py 23
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DIPINN 1PN NDIFN INIY Y NNNY 2PN ANOYNA TYIN 12 1IN YD MNIYSN 110 /K NOD)
09050 NIV NYNN 595 DIYNN NYIUN

1029950 MY 09V 1/11-15/11

JININD AW NYNN Y, NDvNnn
DOWI9N NYT NDIID NYNIN

[

|

Y91 IN 1I¥9) WIDN NON NI
MIRNNN ISPHY IN  MIRSHN
1 Y9901 919D Yy Y

VIDOYW MVYY TORWA NYWHINN
9 DY, ANNN MNNXNNN DIPNA
ANIND Y NYSN

PV WH9D IN MINNIN Y9N NaN

292 MMNNNNN 28PN *T PN

MUY

NOWNNN NYIND ¥ ININD WY
VAN NN MDY NN NN

l
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2024-1 2023 1XPNN POV

NINY PINA NPTHN DIPN YAP YDV /NP TRN PYN : TID PIN MINXIIND DXNNA WO STV DIPNN PN
D051 MV 2023 DXV NMIYD NITHN XPN SPIN .AYWNND DY NMIDINNDI MMAXN MNSINN NN 9D
Y IND DY 0w 2024

PN NYNN NN NDION NN YN NOVNNN 2024-) 2023 DXODIN NNV NIV DNPNN PIN MYND T8O
MPY NN NYDION ,(2024-1 2023 XPNN NNIYO DIPNN TY MHVNY NP0 MNPIN) HY9aYaN mby»rnnn
NYSN NN 19),NDIDN NIRXIN D1HPDA NNINNN YTYS MY, NPOPN MNY DOWINTN NPTHN DIXPNI N1 TN
MMPY NN NYD1ON ,(2024-1 2023 IXPNN NNWY 1YDIIIN NPIPTHN DIV1D NPPN MNPOIN) H°92591 N9IN1 PN

.2024-1 2023 DMWY NYWNNN DY NPTIINND NMNNDIN DWMY DOWITIN NPYPNN

MANYN NN NN IYIND NI0VNI ,DXTYN NNY DI JND DMNDIN DXVNNNN 20NN M12TY IXPNN MYSN
NOVNNN DY DMIPOYN IRNNN IMIND DY NPIYN :NOTRN DIPN NYINY Y1) 20N HNIWI NI
DONDON DI P20 DMNIND; NYWNNT MXXIN NNDONN NN TN TNN) NI 1IN IDPY? ONY T2, MNOUND
DN PN MYSNA DMWY IPOY DY VI ; DXPNN MYSN DY ITIN MN) ; NPTHN ¥PNI 01PN
NYTHN NMDION,NNMINT NPINN N0 DINYPN DNIPON 21N DY) MNIND DY VNN MN ; OTIPN DIPND

.DYTIVNN PN NNON 1

DIPNN NYNIND MOVMTIIPD” NIIYN NN NINNY 1NN IXIND TIVND DY VITOVIRN INN ,DONRNPN NPNND
https://public.tableau.com/profile/mof.budget#!/ : Nt P»Ha NNO

S¥IYINY D02 WHWNN YPIN IDIN NN NI ,NDEN 92) NDIDN 92 NN NNNN ,IPNN IPPY NN
-1 2023 DX90N NNV NPTHN DEPNY D1OMIN DN DMNIN TPNN NN XNPN 92 NPSN ,IPNN
AT DNPN NYSN Y MONKRD 12011 12T MNINL XINNY 111 G0N Y10 .2024

$NYINN 9Py YoNb
DYPNN 2NVN — N PIN

,NDIIN TIMNN NINXIND ,NINIIND MDD NN 1NN 1Y P9 :2024-9 2023 DODIN MIYY BYPNN MYSH =
NN TIN 2024-2023 D051 NNV XXXINT TPRY 7PN NOVNINNY DTRN M NV 2NNND IRYIND
N7Y TINDIN 610.7-5 Sy NTMY 2023 DX9DIN NIYY VI IMHINDWNNN NRNIND TO .0MNVN DIXPNN YPYDH
INNINN TO NTMY 2024 DXADIN MV .NIY TINDM 484.8-D DY NTNIY NRNIND NN 1IN INRNINM)
DY TINIDI 513.7-5 DY NTNIY IRNINN NN 2WOND RN NY TINDIN 653.7-5 DY 10 HPNOVNNIN

INSIND IR MO0 NN DNN N P9 22024 -9 2023 DIODIN NMIVY O1POYN DIYYINN PN Mysn =
2024- ©X9DON NNV XOXIND NIRYI 7NN NYWNNNY DTRN MD XXV 2DNNND IRYINN ,NDIDN TIMND
38.8-5 Yy Ty 2023 DXADON MVY DMPOYN DIOYINN NP TO .DMPOYN DIYINN XPN NINDNIA 2023
DY TINDN 34.5-5 DY 2024 NIV N7Y TINDN

NPTHN MDIDN 98 NN KNP 292 PN N P79 :2024 -1 2023 DIODIN AMIYY IR OYaPNH MIhn =
TINODM 467.2 -5 Dy 2023 DXADIN MV TNYD NAX NYIIN PNAYND MDIDNN O .2024-2023 DXADIN NIYH
Y TINODN 498.1 -5 Yy 2024 MV DY
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NOYNY NINND PNVYN NNND DNIVNY ,NPDIYON MIDIND YTYN TPNHNI OININD 19) ,D8PNN MONY
NN AP DTN NIIRDY DOPOYY 1PNININ MOIPIVAN NYPNY ,0MNN NN NIROYNY WD 1NN

TNUY NPIPOYN NPIPDIAN NMNNINNTD MONMNN TIN MOPDIAN NPPTHN MIPY NN D) PN PIon =
DXYYIN NNON,IRNIN MINM 2921 THPMY-17 NNV NN RSN DIPNN 22257 MNNINN ,)NINND
92 MITOIYN NPOPDION MNDTN NOVNNN DY PNPIIYIN NN 1D) DN DINIXN DMWY DMOPDIIN

TINMIN NRXIND H9I1D) VN NXRIINN NNVDN NN 1SN MY P9 12024 - 2023 DIOVIN MIYY VPN NYSN =
TINODM 701.9-52) 2023 NIV N7Y TINODM 659.3-52 NNONDN IWN ,2024-2023 DIODIN NNIVYY (NDION2
NMYO 2024-2023 DXDIN NNIVYY N THN DIXPN DMDYN MIPY NN 1SN P90 ,90102 .2024 VD N7y
.2022 D305 MIYD NPTHN DNPN

2024- ©NIYY NOVNNN MINNN MINN DX PN DT P9 :2027 4¥ 2024 D)WY HMY-290 DEPNN NN =
N1 P92 DX GONI .NINNN DYDY MNINN VIV DMIPOY NINNN NN 1901 NPIYN TN 2027
)0 NIN2N 12 MINNY DNDD ,MNXTN X DI NHOPY DN ,INNA WY DOIPIYN DNPYN
VN OPLYY ,DMIPOYN MDIONN TINN NN NINPA ONNIN NINT TND . PNAYNL NP NOY DINWUD)
.NY2INN YV T PYNA NanaIna

,2024-2023 D905 NNIVYY YINPNN NIWININ NN PN N3 P39 2024 -9 2023 90N NMIVY 1M PYIPIN =
D’V )10 NYIIN .2024 MV NIY TINDD 14.9 531 2023 NIV N7Y TINODN 16.9 DY TiNyd NN IWUN
NN NN NN PN PI9N,90N2.2024 MV 14.4 DY) 2023 MV NIY TINDMI 16.3 DY TINYD MNOX MNNNND
RAGN RN VA oYy
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YYD STIVN SY MMIYDNI MIXHND 9P NPPY — ) PN

INRXIND PDINNY POINKD NI ,2024-1 2023 DXODIN MIVD NYWNND Y TIVN DY MW MPPY NN 1NN MY PON
man DPYN ,NYNYNN ,PYnn Sy ,0»NI1NN DOMIPYN ,N0NN YTIVH PNDNN ATOM NPNVIIN : NIONN
JNINN MINNIM

N30 MOIIN — 1 PN

-9 2023 £V MINK MDINM MIRN , 0001 NPT MDIINY NIYIYI 9PNN MNNNINNN MINN =
11D ,DX003 NPTHN MDIDN NMINND DDA DIWNRWYNN DD 1PN DHINWNN NN VI N PN :2024
DO NPTHN MDION MINN NN DNPMIAPYY DXPNNA NPV NTIAYN PIY ,ININD NNXHNY NPINN
NN 2024 DX9DIN MY AN VNN 3.0 DY NTMIY 2023 DIDIN NMIYY NNNIND ITNN .NINND MDIDNM
NN OHINN 3.2 DY NTIY

MDIDN NINN NIY TINODIMN 436.1 DY NI 2023 ©9DD MWD MIINDI DIDIN NN MOIN MINN =
DY TINDM) 31.1 DY NTMIY MINK

MDIDN NINN NIY TINODMN 465.3 DY NI 2024 90D NMWY MIINDI DIDIN NN MOIN MINN =
DY TINDMD 32.8 DY NTMIY MINN

-5Y SN MNMPN DNN MIAVN DY VIV PNN NT P9 20249 2023 DIVIN NIV NN MALVN NMINH =
DY9DON MY ,N7Y TINODMN 83.6-2 DY DNN MIALN TINYD NN 2023 DXDIN MW ,NXNINN MINNN
N7 TINODD 84.9-5 DY DN MAVLN TINYD MNON 2024

0'navI — N Pon

2024 -1 2023 ©909N MIYY PN PIN ,2IEPND 29NN ,8PNN PIN 19901 ,DEPNA PIN MNIPY =
GUN DXPNNN NPINN NN 1) DIPNN NI TIXD NVHWYNN THOPIND TPNYNN IR DXV 1IN DYPI
DXV DXPNNI DIPNN NI TN WY

TPRYI NOVNRNNIY DTRN NID NP TO NN PN DY PI9 : 2024 -9 2023 D9DIN MIYY DINN MI 0PN Jo =
NOWNNN YN 2023 DXADIN NIV .DMNYN DIXPNN IDYOD NN TN 2024-2023 DXADIN NNWA Proyn
PPOYND NOVNNN HOIN 2024 DODIN MV (NTPHX YNDA NTIAY DD1D) DTN M MNOW 134,274 D OoynD
NP HOYNDA NTIAY H9ID) DTN M ONOY 136,027

10N MR DY TPNIV-17 IRNYN NN N3 P9 12024 49 2021 D9DIN NMIVYY 1V MNNHNN 8PN =
.DMYN DIPNN PDYDY NPIDN TIN (NDIDN MMM NRNIN NIDINA W) NXRNIN)

TIN IOI MNRXINN DY TPMIY-17 IRNWD PN N3 P79 :2024 1y 2021 DI9DIN MIYY VI MNHNN 8PN =
.DMVYN DIPNN IDOYOY NN

-29 DNV D8N PN DOPI 12024 4y 2021 ©29DN OMNIYY H°2290 MAIN DITVYM 197 MIN Dvwn =
PN MAIN DHYYNY IR MIN DYWNY MUNWNN NOWNNN NMIRXIN HY 1PV

D21PNN YY PMIY-17 IRNYN 1NN DT P79 :2024 49 2021 09050 NMIVY ININN DINApHNN MINn =
oM
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