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* A Hebrew translation of the article is brought at the end of the English version.

From Draining the Hula Lake to the Draining of Bureaucracy

Why Large-scale Infrastructure Projects are bogged down and how to
free the Bottleneck

Article by Adv. Moriel Matalon, Managing Partner of Gornitzky & Co., Israel

The immigrants of the first "Aliya" wave of immigration to Israel drained swamps
and planted vineyards. Those who came to Israel in the second Aliya wave built
roads and laid the railway lines for the Emek valley railway. The third and fourth
Aliya waves saw the building of Tel Aviv. The large wave of Aliya after the
founding of the State drained the Hula Lake, laid the National Water Pipeline and
planted the forests of the Jewish National Fund.

In the recession years of the 1960s, Arad and Carmiel were founded and Jewish
benefactors received paper slips from Pinhas Sapir containing allocations of land for
the construction of business enterprises in the Negev and the Galilee. During the last
generation, the creative Israeli mind has enabled the high-tech sector to flourish and
Israel was enlightened enough to acquire some of the most advanced
telecommunication and internet systems in the world.

However, when it comes to basic infrastructure, particularly in the fields of energy,
water and transportation, we have been left way behind, and we are perhaps even
generations out of date, the bitter ramifications of which will cast blight on our
future for many years to come. Israel is in the midst of a drought and in the hot
summer nights when air-conditioners are working overtime throughout the country,
there is a constant risk of power cuts.

The country whiles away its time in traffic jams on its way into, and out from the
Tel-Aviv metropolitan area and the "city which never stops" is becoming more and
more crowded in the absence of a proper public transportation infrastructure. And
to think that all this could have been so different if we had continued to build up our
country with some of the sophistication and daring which are fundamental
components of the Jewish mind.

Common sense, our own experience and experience throughout the world should
have dictated a clear agenda to the leaders of our nation to harness the consequences
of the world economic crisis and invest in infrastructure. However, regrettably,
apart from making empty statements, nothing has been done. Large-scale
infrastructure projects are slowly staggering on, like a march of lazy white
elephants.
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Even if a new leader should come forward tomorrow and adopt a "new deal" for
Israel, it is doubtful whether he will be able to speed up the slow elephant march
without wide-ranging legislative reforms needed to extract the bureaucratic/
legislative cork from the bottle, which has clogged up large-scale projects in the
corridors of power and the courts and has made the running between the various
authorities more suited to the competitors of the "Survivor" reality television
program than the infrastructure entrepreneurs.

We should make a stand over the five deadly sins of the Israeli "system".

The Meanderings of Bureaucracy or the "Cheap Watches" Vision.

In his well-known paintings, Salvador

Dali portrays giant watches, from which

time slides down to the dreary desert. It

seems that he must have had a number of

our large-scale projects in mind, such as

the underground (or light) railway in Tel

Aviv, which was approved for 7

construction by the Government of Golda A

Meir in 1970. Ten years ago, Roni Milo, the Mayor of Tel Aviv at the time, picked up
a large drill and in full view of the television cameras, he drilled the "corner hole" of
the underground. Since then, there has been no shortage of paperwork but also no
railway.

The blame is directed first and foremost towards bureaucracy. The Planning for
infrastructure projects is spread over an endless number of authorities and
Government Ministries. On the face of it, projects should have been led by the
particular Ministry responsible, but these Ministries do not have any control over
progressing the projects and the Ministry which usually makes all the decisions is
the Ministry of Finance.

All projects need to obtain planning approvals and to go through the via dolorosa of
the Planning committees. The local authority, in whose back yard the project is
planned to be constructed, has the ability mainly to interfere and does not really
have any powers to carry out the project. The land is granted by the Israel Land
Administration and the Ministry of Housing, which are both synonymous with
inefficiency and procrastination.

The Tender process must be approved by the Ministry of Justice and thank God, we
also have the Ministry of the Environment which will scupper any plan which will
not suitably protect the flight path of rare birds. Moreover, any project built in the
Holy Land is likely to encounter skeletons and bones underground and who, if not
the Ministry of Religious Affairs, is going to check whether these belong to our
circumcised brethren or our uncircumcised neighbors. The Antiquities Authority
also has something to say of course in a country which has thousands of year's
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worth of buried pottery. After all these, the Ministry of Defence also has a legitimate
interest in each project.

It would be most appropriate if each Authority was concerned with the interests for
whom it is supposed to be responsible provided that matters are dealt with in an
orderly and expeditious manner, and that someone is responsible for obtaining an
immediate response from each Authority and decides how to balance the various
factors and considerations. In our part of the world, this is like castles in Spain -
Spain, the country of Dali. However, the sliding of time down the watches is
happening here in Israel, now.

The Planning Laws - the Via Dolorosa of Infrastructure Projects
Whether you want to put up a fence around your house or

an awning on your terrace on the one hand, or you want to
construct a power station or a desalination plant on the
other, one law applies to all: the vagaries and the via
dolorosa of the Planning and Building Law.

This law, passed in 1965, is based on a City Building

Ordinance passed in 1936 during the times of the British

Mandate. Over the years, no less than 75 Amendments to

this law were enacted, which were designed to deal with specific issues, but in
practice only complicated the original law and on more than one occasion, even
conflicted with the inherent logic of the Law. The State of Israel continues to act in
accordance with the Mandatory Ordinance, at the core of which was the concern
that central Government would retain control in building up the "natives". The Law
did not have the wherewithal to simplify procedures and even more seriously,
didn't provide the licensing authorities with a time-table for the approval of Plans or
for the hearing of objections ( of which there must be thousands for each major Plan)
and didn't impose penalties on whoever submitted futile objections.

The Authorities, which are supposed to hear objections, consist of public figures and
officials who perform their work almost on a voluntary basis, holding meetings
when their schedule so permits. A major proportion of the Plans to construct large-
scale projects require the approval of the local, district and National planning and
building committees. Every project undergoes this tortuous trail, without obtaining
any priority for major projects of national importance as compared to small-scale
local projects.

There is a multitude of examples. The Carmel Tunnels project which started life in
1995 was bogged down for many years, mainly due to the absence of Statutory
Planning Approvals. The Training Centre City project which is due to awaken the
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Negev from its slumber has recently been launched with much media hype, but
without an approved City Building Plan.

The Mandatory Tenders Law: From the "Slip of Paper" to the Tender Bible

The Jewish mind has produced many innovations, but in Government circles, it is
very unimaginative. In the 1950's and 1960's, Israel's leaders initiated projects which
changed the face of the country. The Government carried them out by passing
decisions and putting them into immediate practice by means of Government -
owned companies or with the help of Jewish benefactors.

Those times have long passed and we will not see the likes

of them again. Projects can no longer be given over to

entrepreneurs at the whim of one Minister or another, using

the '"slip of paper" method, and this is a welcome

development. Public accountability and the fight against

corruption are without doubt, supreme values in preserving

the public morality of the State.

However, following the "cleaning out of the stables", all contracts signed by the State
are now required to undergo a tender process under the Mandatory Tenders Law.
This Law was crafted while the legislator had in mind the day to day transactions in
which the State acquired, for example, telecommunications equipment or cleaning
services. It was not intended to deal with more complex projects, other than
indirectly by way of exception from certain provisions, such as permitting the
conduct of negotiations.

Whoever has participated in a tender process for a large-scale project is very familiar
with the rigid and strict requirements placed on the participants during every step
of the process, pursuant to the dictates of the Mandatory Tenders Law. These make
it difficult to conduct a dialogue between the Government authorities promoting the
Project and the bidders and place spokes in the wheels of the project, for example,
when a change is necessary to the terms of the project due to time considerations.
Participating in a tender for a large-scale project requires day to day activity by
lawyers, accountants and lobbyists. From the "slips of paper" of Sapir, which with a
swift stroke of the pen lead to the springing up of concrete structures throughout
Israel, we have now reached a multitude of thick files, which are somewhat
pretentiously known as Tender "Bibles".

The Courts or the Judge's Robe as a Brake on the System

Many articles have already been written on the high level of involvement of the
courts in daily life in Israel. Almost every large-scale project, even though it may be
backed by a plethora of detailed and lengthy contracts drawn up by teams of
lawyers, eventually reaches the portals of the courts. The courts open their doors
wide, without any "cost threshold" such as a suitable guarantee covering the
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magnitude of the damage caused to the competitors and the National economy, and
without allocating a short period of time to hear and determine the case. The
unconscionable ease in which the right of audience or locus standi falls within the
public domain and in which the Applicant hardly assumes any risk at all, takes a
heavy toll from all of us.

Naturally, the right to apply to the courts is a fundamental right. However, when
this is granted over-generously to all-comers and without assuming any risk,
whoever may have reservations as to the project or whoever loses in the Tender
process will go straight to the courts to try to stop the project, to obtain something
by way of compromise or at the very least, to gain free publicity.

In a world where with every opportunity there lies risk, the rush to the robes of the
duty Judge to put a brake on a project or to extract a price from its promoters, is
completely free of risk. If the Court required every Applicant to post a deposit or
security of 5% or 10% of the Project cost, and if the court decided to forfeit the
security in the case of a spurious Application, we would see an end to the excessive
use of the courts as a tool of an objector or a competitor.

The Failure of Financing: the Hole in the Coin

The Project Finance sector has advanced and developed

rapidly in recent years. However, Israel is still fixed on old

ideas which do not come to terms with the problems of

modern financing. By way of example: foreign banks which

are prepared to finance a certain project are used to passing

on the risk. However, the Government of Israel forbids them

from doing so, with the exception of a certain number of

specific banks, and this only serves to deter foreign banks from investing in Israel.
Flexible thinking is required, as well as the realization of the Israeli authorities that
what might have been appropriate for project Financing a few years ago is now out
of date. We do not live in a vacuum. Banks and foreign institutions invest in
countries throughout the world and there is no reason why such investment should
not come to Israel.

Singapore - Here and Now

On one of the walls in the offices of NTA, the Government corporation responsible
for the construction of the Tel-Aviv Light Railway, there is a letter from Golda Meir
to the Ministers in charge of the establishment of the Light Railway in 1970. All these
former Ministers are now street names in Tel Aviv, apart from Shimon Peres - and
there is still no Railway. Around about the same time, Golda sent a large group of
Government officials and Army generals to a far-off British colony which had
recently gained independence, called Singapore. Singapore consisted mainly of
marshland, colonial buildings, poorly-maintained roads and a struggling economy
and it sought to learn from Israel how to make the desert bloom.
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Singapore set up one Development Authority, which unified the Land authority, the
Ministry of Finance and the other special purpose Ministries, planning and building
committees, appeal committees and the court. The Authority was required to
comply with strict timetables, but rewarded the head of the Authority with a
generous salary if he achieved set targets.

Today, Singapore has an important status in the world .
economy and its gross domestic product per capita puts it
on a par with modern Western countries. It has changed g =2 —— .

beyond recognition and its economy enjoys unprecedented

continuous growth. It pays its Ministers and Heads of

Institutions who achieve their targets one million dollars

per annum. Adopting the Singapore model will extract the

cork from the bottle, will get rid of a large part of the

bureaucracy which presents considerable difficulties in the -
obtaining of approvals, and will lead to the holding of a dialogue with one unified
authority. The legislative framework is already in place, in the form of the "National
Projects Law" which was brought before the Knesset for approval in several
versions, the last being in 2002.

This Law will set up a National Development Authority, to which all the powers
held by the planning committees will be transferred. This Authority will allocate a
period of 60 days during which all the other authorities will be able to submit their
comments and object to the Scheme. The hearing of objections will be expedited and
if they are rejected, the Scheme will immediately get under way.

A certain percentage of the State Budget will be allocated to National development.
The allocation thereof shall be decided by the Authority, without the involvement of
the Ministry of Finance. The authority shall be able to issue a State Guarantee in
order to secure finance for vital projects.

Tenders published by the Authority will be exempt from the restrictions contained
in the Mandatory Tenders Law. The Authority will prescribe specific rules for each
Tender, will establish direct contact with the bidders and will provide them with
quick answers in various scenarios. An Appeals commission will be set up alongside
the Authority, headed by a retired Supreme Court judge, which will hear all
Applications against the Authority without delay. The courts will retain jurisdiction
to hear exceptional cases only. The National Projects Law will lead to the draining of
the bureaucratic bog into which the large-scale projects have sunk virtually without
trace and will enable Israel to take its deserved place in the world economy as we
approach the end of the first decade of the 215t Century. Singapore - here and now!

* Advocate Moriel Matalon is the Managing Partner of Gornitzky & Co. He is likely
to be an interested party in relation to the issues in this article.
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A Hebrew translation of the Article:

VIV WIAYY AYIND WIarn

DR 99NYY N2 TR DPIPN IYNYNN DINNA DTN DYVPNIAN VITH
-212P20 IRNX

"MV PRI TIVNA HNIND MV ,NYON HRMIN THY NRN TNIRN ,2009 IR

N353 NYON NR NN DY 1YY 1IVA NPHYN TVIR DN PO MINL VI ANVRIN YYD N
2NN DR NV NPTRN NAPN MINRY ANTIN YYD DAR-HN NR 12 IIYIIM NOPWHVN YYD .pnyn
579p MYy’ IR YV IRA 9220 DR ANNN

DN DPNA 790 DMIAN 1927) DT DITIN ,ORINDIN TIY DX 1PN 60-N NNY HY PIND NaIpna
HSRIWN PY-NA NNNVYN DR IORIVIN MIND M9 PINRA 1T .9932) 2312 DHYYaN NNPNRY YPIp MRYPN
0212 MNTPNNNN VITVIRI NNVPN NITIYNI TIOXNY NHIVN

VR ,NT MY HW 7191, INRN PNIN 1IN ,DONM ANANDN ,NAIIRA MINNA IR 0N NYNVNa R
11903 1R PNIR (PN MDY PR MPYI NVIYNN NPTNT MY DIV NTNY DR 1Y DVIRAN PV
Snwn npoan v

ATYNA NPOAN RYY 1A 491087Y NMWHRM 11NN IR PLISIIVNY NI DXPPHI MINT NR 1YIN NN
VYN DY NRIR DR MY 1M P19 ,0INR DAY 770 9127 A1 Y9V 219N LANRT X 7TIANND IPNYN
I NNRN YV ANYNN DINNN

729NN DR DINTY TX 77192 NTYIR PYNN M0172H% 2'NONY DMNR 1PN ,02IYN 117022 111D W0 YIvn
NYNYNN 0PN .AYYI RY 93T PI0 MPNRY V79 YR N2IY IR .NPIVNA PIHR 1PWVYY MNP
.DYY%Y 02125 0293 YW TYXNI DIYNYRYI DIVTVTN DTN

NPT MN97 RY2 DDAN TYIN DR 1Y Y1 DR PAD ORIW? "7 117 PRROY 1NN INN DI’ OR D)
NI HYNNN NMITONI DNTIN DVPNION DR YPN TWR PNPINN-Y0I717720 PPRan DR PHNNY napn
VPRVN MY WURN "MITIVIN” MNaY NP TIRNND MNYD NMMYIN P PN DR JaM ,00wn0

1A% RYMY MR DPHRIVIN "NV IRON 1WININ YY
1IN IR 901712 Y9N0

DN DI INTA VR L,PIY MNPV IYRT NTNDD IRNND DVITN 1IN
DOVPNIANN NI VY TAD NIRT RINY 7IMT 2700 PHwa JIny
YR ,22AR-5N2 (NYPN IR) PNNNN N2270 YYNY 1N 215Y DTN
DNWY WY N9Y .ANNPR YY 1970-1 NVYNN RN NTYN YV INHWHN
MNYHY MTP PWIN LRI 1117 ,IRT 22aAR-HN NY YR HOV)
D171 TIVY MM T — IR .INNY "N N7 TR mnbsnn
.PY N1OM

MNWYWI A0 PR 12 INON NPNVNI DXVPNIA PIIN .VIPIINIAY NNYWRID WRIL NI9IN DIWIRD aNI
93 PR IOR DPTIVNRY IR ,0INNN HY TPINN MMIPN TIVNA VPNIAN DR DINNY PINR ,NNIRIY ALY ITIVM
ANIRA TIVN RIN HPI92 MVONNN DR HApnYw MY 0PN DITP YY NVHY

NYMIPNRN MYIY PN MTY YV DNDYN N1 IR NIAPYZT DPININD DNYWIRD DR HApH 27N VPN Y
91200 T HY NRPIN YPIPN VNN HY YINIA MNIND RYY ,P1IANY NK13Y IpYa v VPNIAN INNN INNIY
.0NY 4791 DY DN MY 70IM NANDAY ,NPVN TIVN HRIW YpIpn

53 9507 WK ,N2720N0 MRS TIVN DI VW DY TI2),D00aVNN TIVNA YY DI NRY 21N 1IN0 7Y
V1Y NWY VTIPN NNTR YY N127W VP79 521 .MPTI DN YV 19PN M HY MR 1N ROW N1I0N
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GIRY D .MINTA TIVN RY DR, YV IR Y1192 N2 12 YV 1910 IR 1Y DR 772 01 ,MNeY DTHY
DYDIVIR W INVAN TIWVNY O3 ,990 MINRI .DYDIN NNW 295K NIMV INTRD N2 PIRL MY NN W M nyn
20p19 931 DYNNY

M WV ,ATION (IR MIPNNL IVP» DMIATIY 71521 ,NTPOIN RN DAYHY DIDIVIRY AIRTN MW HIV MR
DN NPN22HMIMPNI AT 9 .0NWN DNIPWN P2 1TRY TN VHNM MIYI YIN NYTHN Nann Yaph amTv
JOVIPY IR — NYRR DN DINTN DNYWN R IHRT YV INIR ,TIAD RN ,RNADRI

NYRYN-NYT ATNNT 717 IR PIOND 'PIN

TR PT — NYANN TPIN IR MO MNN D’PNY NP2 977209 IR ,NDAIN I IR TN XN 1T PPNNY X
.12 PNIONN PIN YV DNINN NI YDA 1P

75-n NYYNY 12 101970 DIVWN THIRY L1936 MIWN N IVTIN MY P11 NTIPH HY DOIAN ,1965 NIVN AT PIN
21297 NN NI9NY DY RY 1NN IMR 101 1Y HwYNY IR ,NPNTINI NP MNAY ITYNY DINPN

59 MNW? 113NN PVHVNY 725 AIRTN NTNRY NDDAIY ,NNVTIN NTIPG 2 HY NN NWNN HRIY M

DINT MY NWAN MNWYIY axH RY 1790 110M D900 DR VYWAY 9290 RY pInn .natives -0 n»111 nvdw
59 DININY HI0N R (MMYNWYN N20IN Y% IRTI ,D2AHRY W NYRI) MINTIINNL 1T NN HY TNVIRY
P70 NMTINN VNINY N

,M2TINNA VYN NRT NIRYND DIWVIY TUR DTPAT NN MWIRND MIAINN MNTINNL PTY MNNRD MNYIN
VIR MNYV DNITIN DIOPNION NNRPAY NI7ININ 7971 PHYN .95 NIANN DINTYI MY’ DMPHPN DY TN
S50 NTYN 93 RHY T DMD TIT 21V VPNIA HI INIRM IININNN ,TMIPHI D127 PIONN MTYI H»
.D0p DYMPN DOPNI 29 HY DIYMYNVN DPYMRY DVPNIY

5¥ MWIR TN YV PP ,MIT DAY YIPN 7PN 1995 MWL HNAY Y1707 MININ VPNIO POV YV’ MRNINT
RY92 NYIIN Y12 TITY RY INNNYN 20 IR PYAY NNR TWR D720 DY VPNIO INVIVVD NN
JIVIRD MY 1232 1IN

MINN TINN TV "NY0X”AN 10719590 NN PIn
AT NNTIPN ARNN YV 60-N1 50-1 NNWA .TIRN W RIN HVNANN DINNA IR ,D70109 1Y RN ITIND WRIN

YTHNN DMV NVITIN NP M1 HY DMIR NYXIA NHYNNN .19 NR DY TYR DOPNIID 1IN M0191p
DT DN2TY YD IR NINYVNN MIAN MYNNR

NVYWYWI INR IR AT W HY PIY MR 9% DY INPNY D91 RY DOVPNI9 21w RHY 1991 199N DIvn
NM0INN AMPR YY 1PNV 1YY T PAD RHY DN MMMV ANNYNRM NN PPN PPV 201 ,"NH0R"D
.NPTNN YV

.DT991 NN PIN 29 HY 1991 NIMPI 2NN NPTRN YW MIIWPNN Y3 YY YN ,nwyiv NNTIRA NPaY RYR
MIPY IR NNVPN TR HVNY NWINT NPT 10 ,DP-DPN MRPOY 1THY DPPINDN MY TNYYWI ANY PN
199 ,MINNDN MRV YV WIND YV TIT2 PO%PYA RHR TN DIAIINN DIVPNIINL HHVY TYN RY RN J1PPn
N1 95 MIvar 1nn

SYwI TYX Y92 NN TY ,20°0 YT 91T NPRVN 119101 7HN H0Iw m Y

1950 .0°T7910 NN PIN SV IRVYD AN MNYR NYMN 0TI Y mnnnn
931932 DTV MYPIM DTTINNNY 199070 MDY P2 MIATNN Y MYpn
PIDW 93 101N MIMN APY 179901 IRINL NPY WITIV 1YW Hwnd opnian
.DVDNYY PIAVN IRITLPT IIMNPY NN MPPRTIN 22NN Y17 1ON3

1PN L1102 NNYVIA NTHIND NR NVY INPNN 1702 TVR ,1AD HV "NHOX"-NN
71799170 YW 7NN NI1H DYWA DAY RITPY H2IPN TWR |07 1Y DY

n5an Mwa NYYIn IR VOVNHN NA
9 DYVNAN DN PNIPY DIN,91T V721179 HI VYNI .217Y T 9V 72D HRIW? HV "PNNVIVNR"-N 9TV Y

MNTa "qo NN’ RHYY ,ANNIY NYTH IR M PINRA .DAVND N2 YV INNAY YN P70 237 YV oHny
Mo% N .IYIIM 11TY N1 NP AT NXP RODY TMIRDA 1Y3YI5 DrINnnb pran Y7 NR NRRIND Maiy
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19191 715 NN DA ,WNN SV NP0 Y3 YOI NPR MY HYI0 nHMY 1290 ATNYN MY 72 ,nY101 'NYan

93 — 1120 93 RY2,1937 Y391 I MDITIA NN ITYN DYIR .TID? MIT R¥N VAYAN 'NAY MIAY MITHY 121
,OP”1790 DR NYY MDY 1T VOVND N2V PIT ,TIIN T'DANY M IR VPNIA HY NYHI MV Y VW M
P10 ,112°0 ©Y N0 Y3 T 12V DYIPA ..0IN DIDIAT MY MNAN Y35 IR 1IWAN TIT HY 1INV RINIAY
a2 7°0 19 .112°0 70N RIN 1NN NN MY IR VP97 NR 0I125 172 11NN VAIVA HY NI TINRY
VNN VAVNN N2 1A 19T, 0PN MYPN 10% IR 5% SV NN MY T'PANY IMY YIN WNT VaVNN

IR TTINNNN 722 9933 VAVNN NI TINNN VINYYY 10 DIRIT 117 ,PI0 NPNY WINY N HW IMaIy

R phialahy

VIV N NN HWI

MPRY NIV NDAN NYNIPN HRIYV ;072 .MININRD DIV MIVTN AXIRD 728 DOPNI9N IR DINN
NR 722YnY D927 ,097985 PN DITRYNY 01T DRI :RNDNTY .D1PIVIVA PINNN »VP DY NTTINNN
D77 D12 Y'NINY 917 ,0797890 D11 19015 V39 ,0779Y NRT NIDIR HRIW? NHYNN 1R .IRYN NION
1195 DOVPNI NN NI NY ANY N1THN MINYI YV NN ,NMNIVNN MWD NYWITI YRR PIpwnon
53 PRY 09IV DIPN Y1 DYPHPYN DI DI D'PI2 .DIPRNI DIRXNI NPR .JYUIN DD RIN,D1Y 190N
ORI HY 1IN0 19N MYPWNNY N0

PMYIYY IRI N0

1an5n DOINN ,1AR-5N2 NYPN NN NP HY NINND PNYWNNN NIAND LY N TIVNI MIVPIN TR HY
mM2IN7 YV MINY DN 0N DIYNIN Y3 .05PN N30 NRPR YY 1970 MW 1TRAIN TVR DMWY RN 1THN HV
JR — N297 .079 NYnwY vI9 ,22aR-5na

21PN DT VR NNTI N0 12VINYD RIX 218D YVNN TR YV NYITI IR 1T INYY NY MR 73
93991 DY DY ,07ORMNP DN MmN NNTR 12172 NN N0 .NNY 9D ,MIRNNYI ANIT
NNV DR N7M90Y T8 YRV TINYY NV ,NYVTYVTN

,DYTIYNN DTIVAN NN INIRD TIVND L,PYPIPAN 1110 NR NTNRNY ,NNR MINA MYI A0 NRYPN IRY
NR NN2°T D) IR , 0PV D2INT MIMY2 TINYD NYWITI MYIN .0AVAN N 9PN MTYI 12127 11IND TN
JTYI2 TINY DR 277) 70V AWRI TAIYN

MPTH DY NNR NIV MR TRYN WAL ININM NNIRDIAN 1YY 2IWVN TAYN NDAIN MDD DYV
DYY NRYWN RN .DYTPN 0N AXP2 MINEY N2PWNN 197 RHY 1215 NR NPV RN .NVIITINA 299NN
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