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MNNNN MI*TNA MYPYN DHINND 1P DNIN NINAY MYSN YINND NI
MINAY *9902°091 Pra PNPwa

YATIN OVINDIN DN DY D91 NINTA 101D ,ININD TIVNA Y0591 AWNT PN MYSNNID ,ORIY NPTH
Y0001 P2 NNOYA MNNND M TN MYPYN D10 1P DN NPNIAD 19502 DNYNN WHND
39901 00N PPNY VNN YO ,NPTNIN NN NN VAP TWN MNP

Nyan

NDMP-92 MNAY DOWHN DMDIVVINN OMMINDA DMININ OPN MY DMLV DA
INPINY NI NN I NIMNAY D»HIVVDN DRI NHANN NPT DI DY NPHN .NINNSNN M TN
MY RPN NPINN I900) N1YIDIN DTN HY DNIPIVMIP 29 DY NYAPI NINT NINNPN .IPTIN NNIND

PN

DY .MNAY DMIIVOVLIINN D322 NPTHN MPINN NN DXV PIAN ININD TIVN WO 2016 120872
VNOND ,MN’AY OMHIVIPVLDIN DIPIA IODNI NN ININD TIVN MYNNNRI DNIY> NOVNN NN
PP
.1954 mwn 11 N1an YR — (World Bank) »n>yn pyan 1.2.1
oNw> — (7IDB” -YonY Inter-American Development Bank) mn»ad >N nx pan pian 1.2.2
Inter-American ©wa IDB n¥2pY TIVNN NIND 192N R ORI L1976 MWN 12 NN
.1987 mwn ("IDB Invest™ -1on2) Investment Corporation
— (European Bank for Reconstruction and Development) M9y D1pow9 'NOYPNN 7)an 1.2.3
; 2320 TIDM NAMVY NN 1991 NMIVN 12 NN DRI
12 772N SN — (Asian Infrastructure Investment Bank) npnwna mypwind »MNOORND 71an 1.2.4
; 7320 TDMA NaMY NN 2015 MvnN
MY DMHIVPVINN DIPIANN INY N TAN OY GMYN NN NN NPXD PINYNI ININD TIVN
P DNPN DY VOMN T NN .DNNNND DIPNYA DMPTN) DMYIYD DIDIVIN DTPY NIVNI NN
11971 DIV NDN TN MPTHI DXVPNIN WPYN TUNR ,DNONIY D TOII DIWPYN 290D MYPYN
(7907 -oND) DYTOAN NN NITNI NNND NITN,MINAD YDIVIVN PI2 DY GMYN
DY50INN NN N9 WTN NYPYN PPN NN N2IVY TN JIPA NI2HNI MDWN NN HNIY NOVHN
D»YIVYVLLIN DYPIA DY HNIY NPTN DY NYIWAN NIOY PITN NIV ,DMTON DWOPYN MYNNNI
NN TN MNTHA ORIY DTN OV NTNRYN DX PIND DT N0N N2V NNV DY INDIDNA G0N .MNdAD
NN INNRD T NNON .NNINNKN DIV MIORIY MY OTPDY ,DOWTN DIPNYI DMVII NYPYN PPN
.IDB Invest oy namwmn nypwn NN NP DY VOMN NIV NNOY NMIIVIN
DN PO’ ,05DN2 1ININN YD 02N .NIYPNNN DIDNA NNN IPN 9NN PPN DY 1»NNI KON VIV
: DININ DMWY IR YIPD
; TPORIY MOMWYI THIRNN TWNR IPN IR P> PN oM 1.5.1
; I2IWAM IPN NNPN DY DMVAVNN DXVN YIYIN HMIND VNI PN oM 1.5.2

; TYATIN MDD MAPNNNN KIDND DN TOIN DIWPWNN MIAMNND DX OO PN O 1.5.3
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AMYN NN 050N NHONI IDB Invest oy WP PN Ymn - 1.5.4
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097599 17 NINTNA DIITHIN DIONRY DINNNY DTN NYIMN MYNYND DININ OINNNIY NNN NT 195103
$059270 AYPHN NINK NDIY DX NINX )TN NINNIND DAY ANNMN MPNYNH NN ,NNPNIIN PIN2

INPINN PAN PIAN NNPN DY DODNN NNDNI OPINY ININDL 1NN -7IDB Invest”
VT WHWYN DT ININ ) IRIYN MNAND MPTHN INNN POY NN

; IDB n¥yap Hv nyvron mypwinn

w »Lender of record”

MNXNON DN

MXNYNA TN ONIND MDD WY (A/B loans) mamwn mxndn Ymmn -TMaMVN
9130 YPPON NNDNA .PI2N OY YIPN DY GMWN NI 050N NN B on
NNONNA YN VP YD NI NN ONN VAP (1) : MOMWHNN MNNDNN
MONNYN NWII YIPN N2 NYPYN 99 Hv D100 X PI19n ,A/B mxnon
MNINN TP (2) ;N NADIA DYVNHNN DININD DRNNA NVNI-NG B nxndnb
DMIND YTV (3) ; NIVINDD NNXNDNN DIDN YW DININD DD NOYINY M9 DY
Y (4) ; DN TN DWYNN DIVLD DY B Non NRNON NaNNWNN YIPN
,A0N YN, PMYPYND TWPA DDIAY PI2N INNVY YTNN DD NN YIPN DD
MNNONN PIYY TNXD OO TOMN DOWPYNID TN P2, WINTH,WITOY DD

NINN M2 NAVIVN NN IO 593 AR DN (5) ;1IPN MDY NNONI
; MaMYNN MNXNONL WITNY DD

NIMON NNN WWW.MF.QoV.il n21n52 199m0 00191 13w VITVIND INN =770)I0PNN INNRY

; 1D TIVN OXYI0N

; IDB Invest -"Pyan”

90570 M2PNNNN"
WNND NININD 3.4 -1 3.2 DXOYDI VNN ,IDVT DM 250 TY HYW 120N DIV =P Y902 RIDN DY
; YN

N 7AB mxnon”
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MIYPNNN INN

-0y MYSNN YYD PN NI 7PNN INYNNIYY [ 1PND 5.4 PYDI VNN YOI MYIITI TNV W)
1191031 NYNND XNTN INYSNY 0N DY NN INI» qDNA .110H2 N ,)9NY 6 PYD VNN YININN
L(1wN 9PYaN” -19ND) NININ NYNNN INKRD NNIN

PN NP TNND NN DY NYTIND DPH DXVUTIN NYWNRN IMYIZ ITHY 19902 8NN NMIT INND
DY D1DDA OMINIY DM TDIN DOWPYNN NPADI MIANNNN NP THXD) PIAN DY DION NINN TNND
39901 YN0NY 'R NDID GIINNIN DIDNN DY NI PRI NN NN TV TN .I9VT 11D 250
DV NADN NAPN DYV 3.2 PYDA NNINI YIPN NNPND YN P NN TIRND NORYI 7PN D110 DTN
2POW 19D NN ,)IPN NHPN NNOVNY A0 MDD DOP D NYIDNYM DI ,D°901) DIWTIN NN Ty
YTVOAN NNYT

NAPNN OIND TY ,WITIN YIPN DIZ0Y DM TOINN DIYPYNN MIANNNN NN DAPD MION> XD NN NTNI
NNPNY T MOIYN NNPN NV PYIN MY MXPND PHRINN DIV Y0 3.3 PYDa VNN NIOVN
T2 INYT DIPPWO DRNNA DI ,A91T 1191 200 -0 NND> XOYW DIDDA NNNPNY MIVON DY YIPN

MIYPNNN NAPN

971¥97 BIDNN Y PHRIIN NHDINN TN SN NN IR DINPYN 1NND NMIVYPNINN NMPn - 3.5.1
DTPIN ,)IPN 1N TYN DIND TY IN DNV 20 TVND) (7859117 -)9ND) NT 171010 /N NIDID
("YPNNN NAPH -PNY) DNMIAN

NN OPH DXWTIN NYINN DIND TY 19502 DXVWITIN OMPYN D 1NNY TN w8Nn Dy 3.5.2
23,3 Y02 NNRD NYTINN 1NN DPH DOWTIN NIVY DIND TY INIRNN D391 ;71911 DY NYTHINN
DY NN DI YTHY> PRIND 33500 29 DY MNIAPNNNN NN AWNN NT TVINN NN Y5
.Y 3991059 O P9

mMHVYPHRNN MHN

ODON MAMNNNN NN DAP> TWR 11NN TONN NINDNI INDY WNNN NN WP PN 3.6.1
VD 3.2-3.4 DX9OYD VNN IPN NX DXPN YIPN 290D XIVN DY

YN YAPY ,050NY 6.2 PYD) 11901 INDNY 6.2.2 PYDI VNN MTIONN PYNN NNVONL 3.6.2
NVPNNN NMPN TONNA )IPN DMIND PHRIND DI DNIN DOV D11 MDT NV

.DODNA VNN DXMPYN DD NN PADY VAT IPN DN 3.6.3
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1975-n75vn [N NON] NMOMYN NTIPO2 NNITIND NYINND MOMYI HYaMm SNV TIRNN PN 4.1
MIYPNNN NPN 552 HYIN TWUN ,(NMTNINY DY) NMOMYN NNPN)

JN NODID GN8N DIDNA DXVTINN NYPYNN MNIPYD DXNNA YIPN 510 > DY 5NN PN 4.2

GMVYN NHMID MANNYN YIPY DN 2)2N INNDNA ,PIaN DY GMUN NN 0IDN DY DINN> IPn Yn 4.3
NN yap> ,nomwn NNNON Y51 (lender of record) mamwn MxNYN YN wHY NYPYn NPPNTINI
(NLNXI-1I9) NON? NN NYPYN D2 PNHVN NIPON NN YIPN DY PPN ,1N712Y PN MONNYNN ONIN
JNNODID GNNNN DODNA DOVNINNN DININD DRNNA

S5Y OPYN 295 MIAMNNNN YADIY NIPY YIPN DN ONIWI DO TOINN DOWPWHNN YO YIPn 900 4.4
DRNNA YIPY 7320 WOVW NYPYN NPRNTINT MONNYN MWD WNY NYNY,JIPA DI TOMN DWPWNN
JN NADID 41801 DIDN2 VNN MNIPYD

DIDMY 6.14-) 6.13 DXPYDI VNN ,IVVT PN 25 TY DY DIV DI TOAN 29N NI THN NN MNN YIPN 4.5
JN NADID GNNNDN

WIAPIY DNMIN MITY DXNNA OOIIYN DI0IN DT NPMODYI MIVPNNN NNMPN DI TuNa RN NPTHN .4.6
JN NODID GN8N DIDNL VNN LJIPN DN DY NN NYNNA

D50N2 VNN PNMAPNNT INN XINY PNINKD YITH 1IN D3N NMAPNANNINI MINRD 990 WD 0N 4.7

291N 2,200 T TN ,NT TADNY /R NADID GNNNN MIYPNNN

OONIY MOMWI PN NN DWIN DPND 4.7.1

.PI2N DY GMYN 1N DOONYY OINND  4.7.2

902 NIDN DY DM TOINN DXWIPWNRNN NPADIN NMMPNNNN NYIAPS MOMY DION YY OINNY  4.7.3
PN

MIYPNNN DI0N 290 YIPN DN DY NMIAONNNN DX OPINY MAOMYN 1NIPN NNONI PYY 4.7.4
JN NADID 9NNNIN

MXNON2 NYPYNY IPN DY MANNYN NYIID DMTOMN DWOPYNN 1903 NNR Pavnd  4.7.5
95 S YONN PN 290 0N TOINN DIYPWNY 1DIAPTIY 1IPN MDION NN PONDY ,Mamwn
P2 9amv

P2 DNYPYN DX TIWYD 1DI1YW 3T WATID YIPN MMPT IR O TOMN DOWPWNDY PIvND  4.7.6
.DYTOINN OWPWNRN DY DIDNY DRNNA DD OONNPN DIXMPT PIYN)

199070 NNDN DIVPIANT OXNPYWN NX PIDY DXAONNN YNNI DYV KN DN WSNN 4.7.7
229 3.5.1 PYDA NNIND JIPN PN NMPN DD Tvna
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0”99y 1N 5.1

(1Y 3990 NNONL OTVINN PNY 5.1.1

nyvy TPIND MY
18:00 26/9 902N MOYNY NYIND PNINN TN
1400 21/11 MYSN NVIND PINK TN

YTYOIN NNYT DIPOV 29,5952 DP¥0 DYIPIN DX TVINNN TAN DD NNYD NINYI DRDNN NI 5.1.2
1230 R¥HNY N0 HIN

08N U 5.2

D)5 5Y 1NPP DY DXTIO0NN NV WTIN ,DOW8N DI OMPY D1IIO0NN NTYY VONNY Y05 5.2.1
,N2IN NN DIYNN DI MANNYNN 7D W1APY TIRYI DXIIINN NTY .WITID NYTINA DIYNNIN
39902 NYNN WIHND IRWYA 7P XD D2 H1NYVN NI GRNYN KD SNYID NON TUR WNN )
J0)IOPNN NN MNMYL OODNAN MNNINI DI OVP DY NYIN

TN0NY 191 DIWINN YT HY WYPY MORYY DYND DTN NTY THIRYI , 00890 IO TonNna - 5.2.2
ND NP1 952 ODIN .10 R¥NN DRIINN NTYNY NNONND ORNNA ,NNYT PO 290 YN0
D52 IN NN DOOWONNN DI TONN DO DY DNV DD YN ,MINAND 9PN D
YT IN DYDY POINT IN 37991 500N MNNIRND IR NNIYD XTI DN MNP XD, NINK NINTIN
AN02 MNYI NYTIND MV I INI OX RION NNV NN D2 OMI901 DT NN A»ND

MINAND MYPAY MOHRY N9ayH 5.3
N5 YMOYYND YA ,PNRINDT 1T 110D WP NORY DINYD IN NINAN DAPY wpann wsn Yy 5.3.1
NN ONIVPON INITA NYIR DD XOW DI .idbfund@mof.gov.il : P57 5NYT MysNNa

NIV LAPNN NOVY HVRYTN D TPNASV PITAD NIND NON YNNI DY INYTIN NYIP DY
.02-5317984 : 19010V

MYPYN 9179 1P N NN 201972606 'ON YA 13917 : MIAN NIMO2 DWW W 5.3.2
PMINPAY YDI0IVLIN PI2 NNOYA MNNONND MPTHNI

SYIPOTI Y DM MINAN ,MORYD NWINN VPN 5.3.3

N9Y/09NY NN OIPN NINN/YPVYO 1701
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w1 NNt PDF N2 Y189 95957 11192 WORD 2102 mNYY Ny anoa mnn nyvn Yo 5.3.4
LDMIDYW IN NDMY 9N

NYIAPY NN NINTI TYMD TY IN Y7 WapIw OXTND Ty DXI100N NTYND I NN Sy 5.3.5
DI39901 NTYI N0 ON NON NN NY YaAPIY TIND INNRD MYINY N .DMI9070 NIV
ONMONN PYTINNY XY DYDY O TY0IN NNYT NPorw 9D

MAVN P 11900 ODN0NN TIN SNYA PON P TAY2 ANd1 MNYN MININ MVWN  5.3.6
191, 0)IVPNN INNA MNDNAN MINANM MAIWNN .OXTIINN NTY NN 1AM AND2 MINAM
,DMTY NYAPY MWW 21D NINAN MIRYA DI1I907 NTYND NI WX NOND MAIWNN 1YY
Y0I9) ,NNON DINN VIS NX INDY ¥ NNYWINN NYP1a .idbfund@mof.gov.il 5»nn nanoa
AUPn WK

MYNNNI MDD R¥ANY TIT 952 TIWRD DOWNNNN YITTY TORYI XNN OXIDNN NTYY - 5.3.7
TYND DYVN MYTIN NP ,ONIVPIN INYT IN DPO

L3991 MNINN ONIN DI NNIYD , MYSNN NYIND PNINKD TYIND TY NY D1 TPRYI DTONN N 5.3.8
TINRN DIND DIWOINN YT HY IWNNY MYPA IN NINANN MONYY N2IWNA DX P2 NNNIPA P2
2 V5

199193 MANNWYNY 90 NN 5.4
2IND D7YNY NN DN NPIYID NNT DY MNIYI NINAWN D170 DY NN NN WSHD - 5.4.1
.1976-v"5UNN , 0NN DX MXPOY PIN MIXNNA T W8N 5.4.2
: DYNIN DMAVNNN DININD DI TYIW YNNN DYVN DDA SMNN 5.4.3
INODIYAN DN IN DD GMIYI WKW NININKN DIV WNN TINN VDY ToNNa 5.4.3.1
WIPN 9PN NYYA NI IR TIMPN ,NPVIY MYPYN 1IP2 32 MYPYn DMind
9T P 50 HY
NV OV 1MDOYAY DXADD DD MY 7PN IN Y2310 NMININRD ONWN WNN ToNNa 5.4.3.2
) 50 Y 12080 ODMIPN GPON ,MIT IN NPINRIY ,NPVID NYPYN NP
AT
TAN DIDN MNAD MNINKRN DNWN WNN TONN2 SN9Y NIXIM NN XWN D) 5.4.3.3
NNV AN IN TAN QDN DI0M 20PN YPWN DY YD Y935 NOIW NPNIMYH
DNINDI IN PN WPWN DY YD D55 NDIV
AVIN IN G0 PPY D1 YNNI NN ODYIAN PON INWINND NN 0X23D9H7N DONINNN PON 5.4.4
N

259 DINNN G0N ONINA NTMIY NPRY NYSN YD DIvan o0 Dnn NIy 5.4.5
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270N PNV 12 NPN0 DY 199102 5D 9NV LT YONN MY NYSNN YDNDN DO S P1ID pnw
L09TIND PRIV MNINRD 92N, 097NN PRI Pad

TIN2 TH MYNN JIWI ,(TI9H NIND NNN JI) NITIN) MOVYN SNYI INYNN NN W wInn - 5.5.2
PN VNN ,NINDI NTI NNR NAVYN

PYNY ,NT TADNY 2 NADIA VNI NYNNIN NVIN T2 YITID DRNND WNN NNYNIN NOLVYHD - 5.5.3
MTIN OO0 12),NYSNN NWIN T2 DNYNN ITD 29D ,0OWITIN MANINM DIINDNN 9 19NN
D590 NN DIDON NNYNIN NOVYNMN .NADIA VDN, 399071 PRYY YNNI DYLN VPN YN

119N VNN NADIA NNND

DMDND) YNNI OYVN OMININD NMIDT 2T PNIVN IXITIN PT TNY NINND NN 5.5.3.1

19911 Y9901 DY DMIMNN YD ,DONNN 2D NPIVA .DNKDINNI WNHNN NN 2ND

MOIN OHYIAD PIN TNY NYINRI DWNNN OMIINN NPNY DOWITI WNNN DYLN
.DNDYNNA NN NN 2PND

WM T Y DINN NINWD ,NT THONY /X NIDID GNENN MIYPNNN 050N 5.5.3.2
WNNPN DYLH NPINNN

DNYD N9 DXNODIM MYSN WMDY NIAN MY ,DORYNN 119070 22Nnon 5.5.3.3
DYLR NPONNN OWNN T SY RN PNPH PNANI TNY Y5 HPRNNI DMINN
NN NHMN NODINI ,WNNN

VNNN DYLN DDA TN NTRYD PT TNY T DY NNINDY DINN VNN PN 5.5.3.4
.Y TROND N NADID GNNNN NDNA ,DOYD 5.4 PyD VAN G0N NN

PIND N7YNY NDION DN NMYIAT MNT Y MNMIYIN MNIYN 1) DY MYON 5.5.3.5

D9 MXPOY PIND DXWITIN DIXDOYON 292 PT TNY > DY NNINDI DINN PN 5.5.3.6
Y THONY ) NI GINN PNINNN NDN ,0MNN

PASNN DN ,MHRTIP MNWIN ATYN 1272 PT THY T HY NIND) DINN PNSN 5.5.3.7
Y THONY T NODID GNNN

.Y TROND N NADIT VNN ,GON ININ DN NTHIY DY DI TYNN DINON 5.5.3.8

,D9D1) DMVLINDT DDNDNY DXV DIPMYIND GIND DWNNN DIRYI ,qONA 5.5.3.9
NYTOW 9NN TNN DO5) DNNTHN DNIN MDINY G0N VYV ,NINAN TNSD
ANYSN DY 1YV TSN NVIND TN DY YT WNNHN

YNNIV DINNN T MYV DYDY 1IN 7PHYY (NI NALYNI) NTIN NNINN NVYNI  5.5.4

22pPY DOMWYN DINNIN MNIT NV INYSN DX VNN WP TAD2 NPHRN PRIYD 9NNN

N9 1991 993 ./ NaDI 49811 NDNY BNNNA 0.001% HY BHNINA A¥Y NT NYY .NPTHNN

N9°09Y 95210 N ININD NTINY ON .0.15% -1 1933 0.01% -1 TN 91N DT HNN Y¥Y°
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25 NN NIVYNA NX2NNLYIPN DN D1 DI DI0N DY NN ,)IP2 DNN THN DI DY NPDIN
PN PIAM JIPN DN S OTPIN NNY L, PND 5.2 PYDa DOONINN NYPYNN NMINIPY

PNY 5.2-5.3 ©X9Y0,NY 5.1 QYDA VNV ,OPPY

N0 P2 MDWYN 2N IPN NMYPYN IR ITIO DOP Ipn Y .5.1.6

233D DY MHIYPNN.S.2

YN P20 12Y GNMIYN 1NN DIDNA PIAN OY YIPN 27N WPN ) IPN RPN NMPN oM Ty .5.2.1
: DONIN YY 1PN P, )N paan o ,nvo (lender of record) mamwn mxnon Smn
s MAMWYN NINNDN NNDNNA YN VP DD NIINRN ININ NN NIAPY .5.2.1.1
;T 5.2 PPy DOVNHNN DMINIVIPY MNYN MOMYN MNXNDN MANNYN IPD NOND .5.2.1.2
NONI-I9 B nxndnd mannwn nwoa PN N2 nypwn Y3 Yv 00N DN 7N .5.2.1.3
; GMIVYNN NN DION N PYD DOVNNN DININY DNNNA
; DAMWNN IXNDNN DION DY DININD YYD NN NONDY NPaY .5.2.1.4
; MO T80 DYWNN DWVLVO Sy B 1on NXNYNA NannwnN PN SNand w1ino .5.2.1.5

; MOMWNN MNXNDNL WITNY DID NINK NN NOVIVN NN 20N IO NN HMY .5.2.1.6
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; PMYPYNY WP DDY9Y PIAN XMV YTINRN DO NN YIPN DD aynd 5.2.1.7

TNEOY OONNPNN DXMPTN NN TNND WINTH YDNRN 59D X IPN DMmd aynd .5.2.1.8
;1PN MY NN MAMWNN MNNDIN TIIYY

; GMYNN PN DIDNY DXNN JIPN DMIND XNNPN MPT PAYND  .5.2.2

: NI 19IND )0 NTHRYND DIWITIN DNPIVIPN NN VI PIAN DY GMWUNN )WPHN 00N .5.2.3

NNM GMWNN NBIN DIDN PIAN T DY YAPIVW N1)NI 1IN MYPYN NINIAD 3TN I .5.2.3.1
.Y DODNA OXVNVNN OININD

Syn D02 MTIPI 400-1 NN XY INNDN D2 NN NNIN DM T YTHIYY MXNONN .5.2.3.2
.M2ON M

2y MAVIN MAPNNNN HY NOY> XY JIPN YIDINY 120807N YD0PNN MONNWNN DIDD .5.2.3.3
595 .NYPYNN NMPNA DOXVPMIY 10-2 MNSN DOD NYWN NV .)IPN 290D NN
NNN PIYD AWM NY DN ,NYPYNN NAIPNN NIND DXOPNI91 MONNWNN NYIIIWY
DY IMYIN HAPNN DX NION ,)9ND 6 PYDA DXONINT GOIVN D11 DY DDWNM N THN
.AN52) UNRIN PIYIN

7292 OXNIN DY DOVPMID NN MAMYN MNNYN MONNWN V1IN 1PN .5.2.3.4
1201 MINIZ,MNOPN ,AINIAN, 00 ,NNANN ,NNYPN ,MIIN

NOOYNI MAMWYN MXNTN DY NNONNIA PIAN DY GMVUNI DY JIPN 29051 vIdwn .5.2.3.5

("A loan” -19n5) P3ann Y IRNON YD *90oN NNIPN aY (A/B Loans) nonapn
:9208N2 DXNAN DININD NV DM PNNY ONXIN (B loan” -1915) yIpnm

TOMINY INNDNN IP D190 Yy N9y &Y (B loan) yapn Sv monnwnn obo .5.2.3.5.1

A loan -n pona

1P SV 991591 1208PN DIPONN 10%-n NN XD INNON Y52 A loan -n oo .5.2.3.5.2
NOMWYNN NIRNDNN
VIO DMINN 12) 197N X2 DN P2 GQOIVN PYIIN 90510 DX P M NN .5.2.3.6
PN DY PN 295 YIPY 232N 12 IONRI-ING YNIMY IWINN MY ,NIRNDNI MMV
NYPYNA YIPN Y GMUNn NNMIN DI0N2 YN ,90¥0 5.2.3.5 PYD1 VNOND MONNYNI
P9INIDN
2 )PN2 VNN DY NOY KD YIPN YIDINY MANNYNN DY 12080N DIOON .5.2.3.7
Y90 NIDN DY NYADIN MAMNNNN OIDDN 10% TY -NTTIANIMYN IRNON DO P2 .5.2.3.7.1
AR
;JIPN 902 NN DY NYODIN MPNNNN DIDON 20% Ty -NPTN O PX2 .5.2.3.7.2
GIY 9 1X2 19910 290 RIDN DY MHDIN MAMNNNN DIDON 30% Ty -PYy Yo Prya .5.2.3.7.3
2Y9 5.2.3.4 YDA DXONMNN DINYNN T2
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NPDION HNYAN YIPN NIN PAY NYANN NN NIAYNI NOANY NMPND ¥IPN MONNvnM .5.2.3.8
5.2.3.3 9YD12 VNN ,DODNN KY PATHN NINN DY DNV 20 DIND TY NNIVNA PHION
2V

NI 25¥1a 1N )P0 DY MDOYON NMPN ToNNA XINY N0 DN MDNY NP XY P)an .5.2.3.9
AT2)2 M GOIVN PN I ,MINNTNI MONNYN

INPIIIN-PAN 7320 MK YW 11 P19 non IDB n¥iap Sy oonn 09535 oxnna .5.2.3.10

Y1 -9y vy (Agreement Establishing the Inter-American Bank) mn»a5

Y05 P DN N NY L,1976-17OWn ,MINab NRPYINN-PAN 2320 TINX PINA MIPNN
IPY 22 32N DAY MINNON

1990 Hyoan.5.3
PN HYOIWINM Y0IWNN DN W YIpn Y .5.3.1

NNNIN IITY ORNNA YIPN 29090 (trustee) ynd wnwd Yapn b .5.3.2
,DMTOIIN DXWOPYNY YIPN MDY DY DPNNPNN DXMMTN NN IRINK 7P IPN O .5.3.3

D5 NN YIPN DN DAP> O TNNY .OMTOMIN DWOPWNRN MY YIPN TIYY TN 9N Pa
.P32NN YATIN INMPNN YN DINTIN

:)IPN 290D DY LIV DXNRNN NI DY PIX P PN DN .5.3.4
1IN HIIMNOY DXOPNI92 MANNYN NI NNIY OID XIIPY IRINK MY IPN Dn .5.3.4.1
90O ,JIPN DY NNNNIN PNIVND DTN DOWIPWNNIN 112V NYN DD .71an Y DY

.P325 YIPN DN P2 DXNODNA YAPOY TYIND DNNNA P 7YY
PN DY NPON X2 PIANN 1AV 1ANY DXADIN NPYN DY IXINK 7P YIPN DN .5.3.4.2
PN DY DNNNID PIVND 1YY 1ONX D90 .Momwnin MaNnNa B non nxnona
P2 ©MTOMN DYPYNN DY DPOND DRNNA IPIINN
D2IVIN MNP DY OIRINK MY 912,07 TOMN DOWPWNRN DY IPN DN YW 050NY OXNNA .5.3.5
YN RN OPI2 NHRND VIV )IPN DY MDD DY OOPNNPN OXMNT NIV
21171 9T 2YN IPN 29091 ,INKR INYDI DIVWN IN D0 D112 00T DAY RO PN Y .5.3.6
.Y DIDN MXIND DORNNA NPTNN O DY WY
NPNO MNNY D35 IPN DY DMWY WP PTI MIRMN NN PINNY N PYO2 NINL PR .5.3.7
T2 MINAPN MINNND 1IN, PTI MMAPH MINNND NY DIDN MK P2
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1992 AY990 NN NN .6

01091 299 NINN.6.1

DY120XH7N DXNIND D2 NTNRYY 91932 1P DX TON 29D NINNN DIDDY ORI P YIPN Y .6.1.1
: OOV
: DYNAN 92 PPN’ )IPN NNPN NMPN ONY Ty .6.1.1.1

NP NPADIN MMIAPNNNN TSN 12T YD 5.1 PYO MYAITATHY IPN MmN .6.1.1.1.1
NYADIN MNAPNNNN NDAP NNROVN DY PHRIND MPTY ,THORIY MOMWI YIPN
Y TR0 0 NADID VNN NDNA YITY DXNNI

DY GMYNN PN DION NYINN PNIYD YD 5.2 PYD MWIITA THy Ipn Dmm .6.1.1.1.2
PNRIND DO0NN PNYN NN YN ,PIaN

DXNINA NTHRYN TNN DD 21 OIND TY MY DI0N DY NN PN IPN DM .6.1.1.1.3
LDTPINN 295 )IPN NNPN NNPN OIN TVINN IN DD 6.1.1.1.1-6.1.1.1.2

NYap NNOWN DY YIPN DN WTIN XD TIY YD1 0190100 TPYNA 1IN DY NYTHND TN .6.1.1.2
90 Yy DMWY DD DINA YIPN KNI NNT ,)IPN 290D KN DY NN NINPNNNIN
.Y TRDNY N NSDID VBN NDNI ,IVAPNNY NPODON NMPNNN

109% 25,9977 199 25 P2an TN DY Ty’ YIpD DXT09N %90 NNNN YW IONI0PNN NodN .6.1.2
MXNDNI MONNYN NYIIID WO YR DOTOINN DXIWOPYNNN GDIY MNMIPN DIDON
3PNY 6.1.3-6.1.4 DXHYDI NNND ORNN AWVINN , MIMYN

B »0n mxnona moannwnn nwon DIO0 (1) 1 P2 wIaNnv 535 ,NNNN NMPN O TYIna .6.1.3
DIN TYIT TYIVAPNNY NI 1IPN DI (2) : 1A (3 L) nypwinn NOPN1 53192 y1THny
ININI INIYN2 Y9 DIVY B 1010 mnnvnn Sv pnn mein naomna (3 (P+1)) naxnn novpn
NN, DONIN DID0N PN TN NN YIPN PNIVNY N»THN 2yn 20 wn ,(PV(L) 1ymn
: NN NP OIN TNN DD’ 60 TIN
;INT PN 25 .6.1.3.1
; NYPYNN NOPN1 592 B Hon mnnoNa mannwin nvroi ymynw yIpn 29von 10% .6.1.3.2

,NYPYNN NOPNI H¥191 1 THNNY B 1010 MNNYN2 Mannwnn nwro7 D190 Pav wionn .6.1.3.3
5S¢ PINN ONYN NADINA NHNN RPN DINY TY HYAPNNY DI JIPN DD -Pad

STYI INING NIDNA Y2 DI0Y B 00 mxndna mannwinn
YL -3 (P+D)+PV(L)]

9911 99191 /2 NODIA NN TUINN IYIND NNV NYI9DM NINT *

2N )IPN 1N NNPN DINA )IPN 97NN I Y5 6.1.3 YD NNND DO DNV NN .6.1.4
PN OO0 (1) : 2 wIANNVY DI .NPTHN DY NPOND OXNNA 12) INKRD 1INNN MDY WPl
MONNYNN DI (2) ,N9DIN2 B 100 MXNDNIN YIPN »N N9PN DIND TV IYAPNNY DI
PNV 29 MM )IPN DY MNANN D1APNN TO (3) MND22 ,6.1.3 PYD 19Y TOINA NPTNRN DV
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12992 DIIDN DX IPN YN Hap> 22PN N, MONNYNN NI HY INWNIN TN NN
TNRY YAV IR OPYN 195 DOTOINN DIPPYHRNN Y93NDNN

099V 99193 7T BIYVUN.6.2

DV NP YAPIY STV NV [ 1IPN NN DY DONIYN DIN0N ONT NMDYA XN NYTHN .6.2.1
VA0 DNNX MDY D000 DT (7399102 YapIY dSMVA NYIWUNY -1oNY) dTONn TONN
91193 921 -\9NY) 11202 YAPIY OTIVN NYIWUNN 25% -D 2WIN> DYIIN 21NN DT NYOW)
: NN J9IND MDY OMNYATN DINNIN MIT .(1DIYAY
DTN 290, MNXNDND IPN 290D RIDN NTHYNY 1Y 91N DODY NYPWNn N9pPN onna .6.2.1.1
NY9D5N MAYNNNN DIIDY DN DXAVINND ,DMNYIT DI MT NPYYI NP THN RYIN
3PN 900 Xvn by

2112 T MMYYA NTHN RYON ,D0M0 6.2.1.1 PYDI VNN NYPYNN NMPN DIN INNKD .6.2.1.2
MITIOP YT DO DIN MPAIDN YNYAN MINNINN NINY DN DXAVIND DY, DY
SY NMPNY I2YN T MDY RYOIN RO NOTHN NIPN D250 9121 )P0 YN TUn DY

.Y ©D0N DY PHINN NNPNN TYINN DNY 20

ML NPT, TIY NINNT PH2 NPVIY NYPYN NP DAIPND NMDYL XYM YIPN DM .6.2.2
INYY KD NIN NPIDY OO TOINN DOWPYNN DY MONWYN DIDNY ORNNA DI ,119) NPINN
T PYDA NNND DINMN MNITY 12YN DXDANNN DANVN DY IN NPT DY

NN NPX ODIN,NT PYDA VNI NN MITI IRV NPTNHN YD TNV PID 10N WY .6.2.3
MOLYNN NYAP DY NYOYN IN YIPN DI Y795 NYIYN 1IPN DY IMDIY MY IN P¥N]
12 050N N MAMYN NPN NV YT NT XYW NXOXAND JIPN DN NNINNDY,1IPA NP
P2 ©2aNNN DOMYM Y5550 GMYn

20100 SV 4

DV 72089 DINNN 4PN MTIX N THOND 173 NADID GNNNT VNN MPT PHIND PAY IPN Hn.7.1
: DYNIN DY TN 72YY WK ,)IPN 290D
(PN N TYN OIN TVNND DD 45 55151 TY) HITIOP MY DI DN INRD O 45Ty .7.1.1
YPYNN NP O TVINND O 45Ty .7.1.2

MOANNYNN NN NMITIN MNYIT NPT PRIID )IPN DN Py’ MTIOP VAT 5D PNoN 0 30 Tv.7.2
NYAIN OINN SNN 2YY DT MPT AT THODND /27 NADID 9NN VNN ,MPIIDN XNYAN NMINNYNA
NI NYOIR PON 9NN )79 DNYRIN INNDN MONNYN NI TN INROY NUXRIN MITOPN
.PANN DAPTAY THDNI NPDIDN NN MNXNDNL MONNYIN

,D°901 DMINX MNIT YITTY IN ,DIVPIINN MNITI MODINY DNPY YNIY MDD NNNY PNIind.7.3
Dy 5o
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NN NYNIY

IYLN M HSN IN VSN DNV 1NN TONN DAPTOY YNNI 1D VITYW AN PNISN YIPn D 8.1

QO YINOYW D5 12 NIVYY IN NINY DN YO0 1YW N7ayn D YD PRI, NTHMND MY DY) Y0 NN

MNMNNRN YN NIV DD WY PN JIPN DN .DIDNM 19991 MINDND DNNNA WATD 9ayn
DY DMNYINI DOYMYNYN DIP) PHIND 201D NYDY

NN O DR DD NYY NOAND IN NOND ,WTINY ,1aYND XD T2 NNIYY I»NNN YIPn Yn.8.2
,IYPNNN NP TIN,NT DO0N VIND DY IWPA PON YINY YT DI, PRTNN NN RO INWOD
79999 NP2Y NN DT PYD 9 DY FHINMAMNNT NI ONY D YT D PN NI ,MINN IN 799D
1977-v159N1N ,PYVNIYN PIN HY (D»NYI NITIDY XIN YONY N THN )INVII) N YOI 1Y

DXOMVYS PHRINY LYND ,JIPN MYPYN MITIN 97V IN 21N ,¥N Ay XY D 20NN YIpn DN 8.3
Ralpal

DI Y IN MY, T2 DI OV YIPN 513N SY DINN D290 VNN NPTION NN I APNNN YIPN HMN.8.4
PINRY P2Y MIYPNNN NP TONNA 2,1 DIDN VI DY WP DHRYVH INN

TID X YN D PH2 NPTI0 NPNRYY DX1INN ,)IPN NNDNI SN 1MIYVN M IN PHYIN YD 9132V .8.5
PN Y MWD qUpa DNYTY INIDY MINDN

DYVN NNPA TNXD X PT 9 DY DN 2N YIPN DMINY YT NPON DY DIN> XD NT PYDA MINNRN.8.6
P2 DOMYN DY DMI50N 29 HY IN,PRTHN

0229239 1%
DININ VY T, XIN DMWY ANN IN NN DI 5V T 19IN PRI AN YT 2D INNN YIPn Dnn.9.1

ToNN DY YAUND YT 12 ¥ AUN DY TN DY 2NN, POOPYI IN PIVINI ,NXNDIND DDV 1NmyvNn INN
LDYININRN 2NN N PN D YTIVN DY TN ,)IPN DY PRNN D1IMIYN

TN DY 2802 IMNX TNRYND DY TN DTNN 9D D1TND IN NYYN DI MYYD KD 2PNNN YIPN Hn.9.2
NYLY M IX PTW DY IN PY ,0O0NN 297 DOXMPYN 1NN DY DNIMIY

TN RN DIVY NIN 12 28D DO0NN WINA DV INYID 25w NN YIPN D7, PN NyTY oX.9.3
DXVTIN NVIYY DY GPINA 1PNPID NAPD PRYIN IRYI ,INNX PIY 12D DY DIDN 29D ¥TPIN 2 D1IM)Y
INLONNY DRNNA DOM ,)IPN DN DY MIYPNNN IR P00 IN DM MNT MDY DY 0NN
JTY0aN

YAV TINN D) NYLN DPOINI DITAW DN YIPN DN M0 — "YIPN DM DT PYO PIY.9.4
2 1Y %0y 0N IPN SN

DWPYNN NNV NNIN NIV J2P> XD RINY DID0 I3 )IPN 5NN NN XD 2090 MNINRDND YN 2210.9.5
VNN LYNY NT DIDN NI DY WP INK YOV T8 DI IN DOPOY DISYY |, DINIY DO TOMN
.050N2

IN PIVINI ,D2APNA HYD XD MIYPNNN NNPN D52 7D 2NNN YIPN DN ,20¥0 NNINNN MY DIN 9.6
SV DM NNDNI MNXNDN ONY YTHMINY DXVPNI92) MIIND 2IN IN NN MYPYN MINIAY PPyl
.2N92) YRIN PRYIN NN NION )IPD

.8
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NV .10
NI91 DY NIPNA PIMMDT NNVIND PNRINN YT DY WYY DIMOUNN IN,MXXIND DI I0IN )IPN DM Dy
95 INNY 2NNN YIPN DM T DY 1T DI0N MIRNMI IRNN N OXIX L, )IPN DM > DY 050NN
DII0N NX NPTNID YIPN 9NN DY KD .INYRIN INYIIT DY ,NT PYD 295 PRIIN YT DY IRINY NIRNIN
Y9951 AWNN DDIDNI YIPY Y9 DINININ N2 DIDDN DY DINN ,NNYRIN NYIIT TYINN DIPOY 23> 5 Tin
YRIN NYIITD TYNN DNN L, NYD Nyn

Yo .11

DODN YD PNIIND DOV YIPN DN DY TUN NN 5 1TPD INYA N PHRTIN,NT DODN NN VN0 DN
.DIPVN NOYPN YOa NNTY,DO0NN Y9-DY INDT DNOY DIMHYWNNIN M

MM MH97 .12
TMY RO IPN DN DY T2IY N YIPN DNINY NIPN D31 MNINY ONRIYT NP PRI 2.1
9N TYO Y30 INOT N, NI N0 DI 19901 MINDN 29 HY IN NT DIDN 19 HY PNMAMNNNA
T 959 59 1970-R7OWN (NN NI DY NINYIN) DIXHIND PIN 2 DY NPVAVN
NNIND D2 NOY DODNN VIV NN PIOANT IRYI PRINN 7PN 050NN DX YIPN NI 1970 122
VIND NN PHYAN PI09N T YD 29 DY IN DIDNA DN MWD PHRTHND NIDTN YINND Y20 NN, UNRIN
: TINAN MNXMND NN, DT PYD MNXIN 29D DO0NN

IPN NN0NI MYTN NMINNDNA MONNYN NI TNXY P20 DD PV XY YIpn D .12.2.1
NN YIAPNN IWR ,MAMYN MIRNDNL MOANNYN NYIIID YIPN 290D NYAPY yYMVYpPa Pia
DRI NYTIND

DNNNA MITIOP NYAT IMN DIND 7IRNN NI NN DT NN JIPN DD odwn N»Inn .12.2.2
NN, MOMYNN MNXNDN2 MONNYN NYIT 112 MNXNONN DY DMIPPN PPN nNdH
SNNND MIYPNNN DIDN DPON DI 60 OINY TY

TV TY NPTHN NN NNPDIWD DYD 6 PYDY ORNNA NOTH NN MIN PN MNNON .12.2.3
DN NMPN DN

: OO MAINY MDIN D DYTTINN P2 DI ,DOYD INNIND NPHDIN YYD *oan 123
2%¥9 11 -1 10 DX9YDA NN HIVP IN NDOWY MO NN .12.3.1

YNIDY INONRD PN DI T DY DIMPYN 1NN NX PPOIND ,NT DI DAY PHRYIN MIT NN .12.3.2
; DINN NIYYNND IN INNYL DOMPYN NN

DIDN NDN DITTNN P2 DXONN DY NN KD 1974-T75WNN , NN NN PINY 5-) 3 DXDYD 12.4
M
2V IMDT NN JI1DWD »TD NT DIDNA PRI 1PIYD NNX MNAVXN 1N PHIND MPIVIND MNIND 12.5

.DIDM PT MDN qON TYD 99 IN MDY MM VP PN
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059NN YV 01PN 010 .13

NY2NY ORYI 7P PHRIND YD DITINN P2 DIV ,NT DIDNA INK DIPN 9521 NINRN G DY 131

95 YNINNA ,NYTINN 0PN DD 30 TINA GPIN YAPN IWN ,AND2 NYTINA T DYD YPY NT DOON

: POV DMPHRNN TN

TN NN, DIDN 29D P20 1PIAYND POYVY INWYDI DIDD NIAYNA N IPN DM ONX .13.1.1
; AND2) YNRIN PRI 232NN NYOIN TD DWW DPY DN DM DOWIDWN NOYNY

TYIN IN PPIND NN NN NN, NT DIDN 292 XIWHD NHINK MAMNNN I PIPN DMN ONX .13.1.2
9130 %92 AN YINN PRIV T2 NN NI YOP PYDI NN .0 TWY NYIINN NOYND
; D37 30 TN NNT PN XD YIPN DN NN IN NN 2T DY P

;907 DYPOY P19 IN DIPDY PI9N MPNY 1N IN DIPODY 211D I8 IR0 DI TH )M ON .13.1.3

NN D0 N YMIN DX WIAY P09V IN NN DXPOY P DY YIPn D VYN DN .13.1.4
; PPOY

%99 DIPNPIAPNNN INK XN DN ¥YIIND ,DNNPN HY IN,JIPN DNIN Y0 DY 7Py HVIN ON .13.1.5
; INOVN TYINN O 30 TIN TDIN XY DIPOYM , Nt DION

13.1.2- ©>9>¥0D2 VNVND DIION NINDNA PV OY N X NIV Y YIPN DMn yHin OX .13.1.6

Dy 13.1.3
4oNY N INY> )M OR G, 07T IN DIPN DMK DHDD DY PYDA DONNN DMIPNN 132
YA DN NN XY 290 NN MT 290 DINYT DMIPN GX DD 0N ,INIVIA NN DY DNn 7NN
B2} )
DOM0 12.2.3 7y 12.2.1 DXDOYO MXNN IDINY ,NT PYD MINNN 29D DIDNN OMNON 133
0915 ,05UNN ,DXNPYN NN DX NDNY IXRYI PRI 7PN ,2O80 NN INPDY DI0NN XN 13.4

LINNY DNSPN IN

P2INN MNND HY NINIY .14

1NN NY DION DY INVPY WP NN PT DI MIRNN DY MITOPA MNNYY 1PNNN PN N .14.1
.DOMPYN
IUNI NYOIITIN YN D35 NOVONINM NXTYIIN NPINNRD 7252 POY NON YD PN IPN DN .14.2

IR NYOITIN YN DN PRI NN NN IINYI XININYVI M >T DY IR T DY DIPT NPNYOIND
ANYVN NN IN T O7Y NNYYI ON P2Y YT DY DYY) PT MR NI9N ON P2

MPr9Y NP .15
D92 Y NNTPI NYINN RODY ,NY D2 DIRYA,NT PRIYD INYLN MNPV M DI PN .15.1
,PNADI DY NT DION YINA INN APYN TNXD MPIA NP, NP DI YN 0N DIWITITH DIINONN
NN YT 55 MY Tynd Nt 59521 PN DYLN DN DI DY NYIYI GRYD PNNN YIPN DI




MINAY ¥5905°09117 PI2 PIPYI MNNOND M THI MYPYN 5INI0 \IP 9NN NPNIAY 190N
42 7NN 28 TNy 0500 — /N NOD)

NI PNRINN ,DOYD MNINNN YN D20 .ONYIIT 9D ,DMIN NYI D TWINDY ,1IPD DIOVIIN THON N
.DMINN NP NP YA MYNNIN DY NP NIPIAN ,NNPXAN MNINDN MIND 95 Dyoand

05vhh NaAvn .16

MDY DI INNRY NONY I PIAYND X ,NNN PON IR DD DT DIDN 20N INYI N JIPN DN .16.1
PRTIN NNIDN MIN AN WRIN PRI NNIDN TI2 MINDI 12 DN NIN NT DI0NN NYINN N2IN N
.DO0M P79 HY ONWII NIN IR NPINNK,MAPNNNNI YIPN DN NN IINYD ¥ 1D T2 71 XY, NININD

N .17

PHRIIN HY NIIND 1IWNS XD PRTON T8N NIIN IN N2WIN MY ,PNT , NN NN DY 17.1
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