N9 NTVNIN N
"NINY-1"2 M0 NA

DO"nN M1 5Nan® wan
APV 1V n

A"9YN 190D
2021 "anan

300 Mg,

wwaonwrmyy &

:\\‘ \ INSTITUTE OF TAX 4/ 8
) CONSULTANTS INISRAEL %,
- ] ) ) Y\

® nws
\ TR Y
INIW2

AR TN

nien \
D'0ODN ’
Q“‘J'l




N9 NTYVNIN N1
"NIX»-1"2 10N
1"9wnN 190D
2021 Y2anon

DN DIXY )X S )TV 122 25N D'5N12 131 NAXa ©A DaNaN"
D1™M2n 0'na MN...0VNR X5X NAX2 1IN 12°XY © ... 131 NAXA
"0 DINIY D201

Ny )20 ,0'7°0N 190 , T'0NN 2X1A 277 )2 N7 210




oMy 101N

R N1an
[ TN Y arinn mipn ny1ap ' pao
I XS oN:'apd
22 i 992 0"n nA%pn :'a pd
p 1 S PV MO — HXIRD Yinn 12T T pID
C 37 NI NV NNan :'n P
R DN NPPNNPN "1 PId
7 2 N T NM2IN:'T PId

- BXP" YN AN 07X "2 72N NN Y qon on :'n pd
65 1ettrri i nnrr e EEEEEEE———_ "q"0 on"

P'M NN aen®  nnexra% bt apan® m%pn 'u pad
74 0 alila =17 Pl

71 i TN NINAXNN K " PAD

3 D'N90D] :'X* PO



T"DA
Tad»

apy* 1wV In
D'O'AN MM Ynan

NMIXY 1'A MO'AN DiNNA ANM9Y ATVIN N™T TN

NnX N At PN L("Nnmpon” 1120%) NDI1DN DN NP9 132 PN 19pPINY 0111 1/1/2003 Dra
MPIN DRI DN DN 1T NUWY ORNNA OXNDID MO DU 2NN ORI 0NN NOW
9PN MNDD XN IPOIN1DX 12N NOXRYD Wp XD,y DD D02 HY DNTMDIDN HY DX,
,197 ,168 ,147 D'1ppN2) "1MIXY-2AN MO'AN DINN2A DAMOA DU T2 NTON 132 PN S
PN MO NvYN 1901 L(CRS - N PN Np'pm FATCA — N Np'pn ,NMpo5 223 -1 214, 198

NPPN2 D10 NNTONY 12T DU ,N91PNN 12NN2,0'0NN NI NN NYX 002N NPpPN

-"2N NN T2 DYMVNRPAN DMI'N DMRIXD-1AN IN0NN NY220N 0197 D'O1DNN DM
,(ATAD) "917'XN TIN'XN S DN Ny 72 N2'0p 1M BEPS — N P9 Mapya DUk
NN P2 NIXD-TAN MON NIXIN NX TN JINAY MN8N DX 17V DN M0 N9DX "W

1950 DMIH INRNND1 ORI

NN T DTN DMIN DY ONND NTPRON WX NTYN2 0M2AND T 2V 12011 DX M2pya
D''%11 N'UO/NN N2'VNNA ,NWVIYPAN NQ'VNNNA D81 N9 NTYNN L NIXD-12nN 10N DiINNA
MVINPAN MO0 8] 121 N TAN MDIDN 202NN N0 MY, 00NN N2 DTN mTNn

.ONN YT NOYO1 ANN RN NDYH TN DY NorO

J1NINYNN NXR D200 NTYNIN NMT DR NNY 22N5 DTTA0NN 12X
.0'¥29n S 21 1901 NTYNN NDIDNN DNM2ADIN NNN9Y 1TRYY D'RKP1IN 12N Y2

2 112N "2XN DM NN T0 SV MMy DRI 5525 DN pyn 09N Ypnn Ny Ny
LN DN PN D1pn 99D ,INNan DTN S apinn DIpn NYp RIko-12an Momn Dinn
MDION MOM ,DMNN DM NNIERID DXIRN AN Mavn %90 '0nn NYpnn Maan
DN X2 AN 07N 5K YN AN S MW M0 O8I YINN 1Rp9INY DT
NIXO1'] VITIVDY NARNN 2RI AN S NN M2IN N2NN ,N1NTNNaNa NV Yn Hya
DN 120NN Ny "on ME9" N0 VTN ", Mopy S 0'Re12 Global Forum -n Y

OXWM 1T BEPS — N UPM9 S Mi¥YNNN Nynun DYMxS-1a

DA N DM2AN19 VTN MARND 1IN NIVSAND WS MHONTNNNN 1pnnn ' 7% 21wn
JIN MR DNN MM DM NMO My8AX X921 MpoNn Tvina

N2N2) NMMVIKPRN NMDY/%Nn DNN T2 D'TNMN 0DM2AND 191080 NTYNN T 55 kD
XM DN YT ND/O1 DRI NANN RN DD DX TN 0y nors ("moesn”

.NAM2AN YD NYT Y TNMPNa1Yapnn NTYNN Ay msbnnn

M TN PN DX MY L(TMY) NMMANAR MM N NIND-1 0% Nphnnn SNan mmn
WX MRS oMY NpHNna DINN NYNaR L, (MM0swn) N ,MY Am nanr ,NnTynn nianb
MmN DyLn 09010 NTVIN M2N% NTIN L2 11D .NINN D121 9108 NX NMDA1 ¥INa NimM

MTY X' N9DI XY .DI"IN DY 09NN 00N "IN N2IN Mv? "Maginn nyxap NDYwn nam 5"n Ma7a720 !
.16-N NXNNN "% Xpn" XY 12K Q0N " D 1190 1NN D010 VP 1



AITITIMR N, TY DRI DRIN NN, PO MTY '3 ,N"M 7122 2T N :SXM 0'onn
MY ,ARTHA X0 NM

NTVIN NO2IN1 WINPAN VT NN 112V I¥IXD TN N2 TN MDIoN 201NN D'oMy/2 NN
,N"1N MOXRY 'ROIP N ,N"M 209 Npan 2, TY AT %0 "2 0" SR T )
MY,

.NTYND DMSNNN DY DNN SYT NDE/O1 IANN 'RI1NND/5 TN DY Now/HSn 0ManY NN
112N MIXQIN N 9D NTMINONN NX 2222 DTV NIPOX DTV MMVIKPRN DNNNN

7272 NXYY 0 TYL,YD XN, TY L Sp 2 n L, TMY sy S0 n 1Y 1D ki n
SONIM TN DY NDYO Nan - 1Y

M 0 ,N"M AN PR NN, Y QOX NN AR AR 23,0, pTND AR N
OXIPM AN NN NDYY Man =(TMY) N5y MIkn N N Mo

"N 01,0 ATA0 MR N 0N YV L5RYDnRa VNAYX N, 0N NNV mby nonta 'a
SN DN Y ND/Y Man —(T7MY) N ,oMpRbr

MPD NIDN2 19NV INNVY NVISPAN N2'0N2A "RIXYAN MO NPpYNnn M2anY NTNrm nmn
112w 0 N ANDR "AR N LiDN2 DTVIN TD D02 11N IR DNAYM DMpn DT
o "S5 221 0", N N2 ') N, OXRNA RN N, N MORTYIA ATIX ), NN
.n"M a0

J12 NNAY RN SV 1% DTN 1K

(lvswn) N"11 ,05y-ny TA5N
nTVIN A"

2021 72an21 - 2"9wn 10D

. /’ﬂt\\ JNIW 00 YY1 NYT &
nwo :} '- INSTITUTE OF TAX &%/ NI
T 271y @_/ CONSULTANTS INISRAEL "5, D'ODN

N0

NIV YXIW™ ON "XUI' NJWY

iMmA Mo SRS



,28%na v1abX n
on yvnr
DNN WYr NoYWH

n™,poN MY 'aa
O'ONN NN

TV YD XA n
TN DY NowH

n™1,723T N
o'onn A

(PTND N"MIX N
n"nn
MANN RN NowH

e

NTVIN A" - (1UDPNR) N™MN O%Y-0y 1A% N
D'ONN MA - DWIYPNR 01MyY 12 "IN

,ANTY1A X2 n
™Y
D'ONN NiwN

AP S0 aa
T™Y
D2DN 2NN
NN

n"1 M9 N N
MANN "R NDYH

,PN MK 'aa
n"
MANN "R NDYH

T"Y NSy S0 n
TN DY NowH

™Y ,SpY 2 n
10 DY NowH

,O"pPNYX AN N
(Ty) n""n
NN NV NDYH

AT A"NAXR N
n"n
Donn neAn

AYNR N0 2
n"
MDIDN YNIn
NN

,OP% qOX N
n"
MANN RN NDYH

A99ny XN n

(Ty) n""n
N2ANN RN NOYH

ANX PR N
n"n

MANN RN NoYH

TV 7202 NXYD
TN DY NowH

2PN DN N

T™Y
D'onN NN

3 b
9% npan 'aa
n"n
MDION NN
NN

- Y l
SOXRY 'NOIP 0
n"
MDION NN
RALRIATR]

LM%Y NNt faa
on nyyr
NN Syr NDYH

"MAX MY N
(T™y) "
DOnn NMeN

TV, a2 n
mMDIdN NI
NN

£

-amrnanraa
n"n Mo
(nmudsen)
DonN NN

£

A 'knn
T™"Y
TN DY NowO

n"M 70 YK n
NN Wy NDYWH




xXian

'O N9'PNR NN NYap ("pPnn” :19n0Y) N01DN DN NTP9Y 132 190N NP NNADNA
NAN1 WX MMHOXMIVMOLN DNN NU'Y N9%NIN 1T NNYIDTD DX IXD-"AN 10N DiINN2
N1 NDIDN DN 2NN DXL AN N0 DXNNA .DORN0ION DNN DU NN DN
SV 1M DX 1PN PMIDION DY 1N :NDIDNN NPON DIpn wp X521 MYy DD 001 HY

XD INN 1PN TDAON

P I8N ¥ NDDDOM INDAN D197 MY DM DAY DN DY DN KD
D210 190N 1271 NDIPNN 12NN 2'9% 19ANIY DNNNIDN NN 2 ,IKD DANKT,NPPN
,(CRS - N pn Np'pm FATCA — N Nppn ,nMp9 223-1 214,198 ,197,168 ,147 D'1pn) 112
nNe WX 09X 0022 NPYPN IPTNMY NI901 NYEN 1900 19890 X112 DNMNN 1PN DD

.NPPNA MO0 NTONY 121 X2 ,N91PpNN 1%NN2a ,00nn men

N9292M 1NDNN "01972 O"MNA DM A OY DA 19N, TN DIPM] NV 1A 0NN Y5
00119 DM'YON] MDY YNy ,0%1ya MY NN T2 XK N % TN 1M 0" Ixo-1an
821920 NMAIY1002 i NOMNN MO0 022200 NNy L, VTNN N29nn 007N
.Dw1n 0520 MWD "MiNN DY 1INMKM DNMPN N300 01V SV 1yown NHYX NMNNSNN
MNXNM TN 52 NPTINN NN OMpPN I8N DX DTN 1PN IN0AN 0197 12290 "

LONINPNY NIX'SND

JMIXD-aN NSNpN 02N NI 0N S NOXPOON NN mMMinn 15N 5apna
170 WX, NNRD MY TAN ,0ECD - N AN 'O1TRN TINRN ,A"NNX IR NS%1D0N
110N NP NRIXD-1A DR NDIVA Y NMaN 12ONN NX DMYXPOON D'R1IN Y MO VN
,00N S Nma221 N9DXA D7D MR 2 A%WO Iy N 12,0001 NOX DNnXn
DMYy9N NX NYIY D'D81NN D™RIXD-12 DN 110N 2120 ND'00AY 810121 NRpNY MKonn
nION TN PPNY NITAY NINNK N2 NN MAIN M2TNN 52 onn T 2 09720

PN NN %2 S DNl 002 NP NXK VNS iNuny DSy

BEPS (Base - N LP™MA LANDMA NTO MV 192 ,G20 -N M TN OECD — N AKX NI¥YNN
O'NIN NUDN2A , 0NN ©'02 NN 1T L,("uPMIBN" :19N5) Erosion and Tax Avoidance)
mITA% NM'LIDIX MYYNRN 952 LPMDN MDD .0V XD DN NIDN2A PAXNI 0N VYPNY
MIXD-AM "MpNN M 00 NSNnS Mptayvny N%1v9 1T 15 MY X2 NNann
NPPN NPT VPN NI¥ONN TYD . DN D02 NP'NRA DMRIXD-12 DN 120N DY MTTnNnGo
ATAD - ) DN My 721 N2'0PITTN NNADAL 'O1N'RN TIN'KN yN') OECD -N M1 Tn ¥y
21205 Wwpna UPON NMIKSNNN PYN L (MPhAaMVPATTA" 15ND) (Anti Tax Avoidance Directive
VIIND 1TV DN M0 HHD 0IN X1 DN MYPNN NNIKD XD Myan'n DNN0NY 0N 110N
J2 NN2NN NITAN DX DM2"NNN DMNX D™120N '0IX 0992 101 M2TAN 2 NNIKA XD NN

, 02152 YT MOZNim M2 MOpYn NN2AN2 NI¥N ,0N MI¥ID NNK TN N9™DXA AR
VP9 DY D'NTPNNAN NYALNN 22N NIXKD-"2N TNDNN 91X 122920 V19T 'PNRN MIWN
NJYN NX Y™ NANT N9'PN N9 N DX TN ,0%1v2 N i T 5V BEPS - N
D'OpXY DX DY DMIKD-AN NDIDNN DN T NX DRNN IRIRD 212pN DX DTN ,onn

JMIXD-AN NDNpn S 19050 0ownin

mM&SNNY NNDDNY NIDE/HYN N ATYNN M2N 1W'A0 N2 DMUQNNNT DD DT DK
:D'X2N DR TPRNNY MOMK NIy

NN DX M2 TN MXN DX QI0KD WP ¥ DNM0N DMpN] - NDDX “Wp o
JP0UPOXR NDDX N2 OMD IR XN DN V0 XIN NF MY NPN2IM NnarT .vann



D20 DIpn X2 NN NPNINY NIpNA NTpo92 NIAY NN - YT 101N
MDION% DN TN 1102 12T NN NP Y82 X122 DTN TN 0p'o0n
X MpNINN NN NNan S MW DN 101 0NN DM DTN 0wy Sy
SN N T Sy NvHwIN

NX D¥NAYY NN Y 0"PN T2 DN P 0N DT Mva Ni%pn 7NN - on %90 nyan .
.0nN Y9 "a¥n

197721 DMRIXD-12 DN 110N 1IN, 0N NI¥ID NADY MXIN T2 N9DIN — DA MYAD  »
ONIND 12PN NN

D'A"PN D'ND'0H MR RN TTN N N1A%0 MOX PN 14 DN 1PN - NN N2AYN »
DN DN DTN D21 NMpOA DD MINMN M20NN S22 N N1a%Na

Q1N N2 ,PID X1 DD NTVIN T DY Mpoay D'R11% DXNNA DP9 11 D10 N1
OMPN TN MXIN MAYIN 12 IR PON 02N N 2N poinn plo .anr 0'pon
Y Oy pom MmN 190N X112 SN0 M TN DX 0N9NY Y PHON,P0IN X112

MDD TN LMD 092100 0'N9DI N"TY 098N LD 1D .ATVIIN NI¥YNN MO19N



TN Y arinn Dipn nyh1ap 'K p1o

D02 DY NDANN MO NUW NN NTMP9Y 132 PN TV DRI/ NAINI NN 10NN NOW
W02 NTMPOY 132 PN TV V'9INY 2NN NNATTD , 0NN DMOXIDIO AN DY "X™MOML
DI1N DN 522 DX YINN 1RO N NN DA NMONY WWOX NMpoY "N pHn .nmpoH (1)5
DX 2N NN

nUWH YXIW NN DO NN ,1.1.2003-0 DM 2NN ,NMpP9Y 132 1PN 5w nppn Dy
SN AN NMITAN DY Nvn TN . N%1W-590 002 DY DRI "IN NK N0NNN NYOXNDI9
YINN NPOINK 1NDIDN DY 11 DRI NPDINY 1NDION DY 10 DN 2N NTMpo2 1 9ol
O

, TN S 1apin Dipn NP M25wn 1900 Nnvp ,N'YNo19N NU'A M0NY 12ynn Napya
2N 10MOW 15X NN P

PMIDDN SV I DAN DT N TMDDN 55D HY DX ona TN AN Mwox L1
.2"Nn
MIARAN PINM .OXIM NN NNAN 5 2101 NUO NY'apa Yoo NS0DW g1 .2
NMPOY '®100 YO DXNNA DX DN NYNNS 501N S T Sy
DX NTMP9Y 168 NP N INXOT NIWKRID HXIRN "ARAND1 DMNN 2N Mmaon hn .3
.D'p1 0NN 02N
TN Y MIaIN Nyaps mobn My NS5 ,NTMpo% 1 9ol "bYXAapn apan" nTan
1120% LN9ND ,OXWw
S¥ D"NN DN N1'N22 .58 10 19 "D™NN 1N DX DXeM QN apnm TNt WX
ANNOYN "1 Y115 DMann Dipn 1% yapn M Dipn DN DY DY N2 T
DIp1 19w O"92D3N D'OIVIRN 1IN L2700 INPOYN DIpA IR 20N 1p10Y DIpn
.("MO'RN Nann" 115N%) DI MTOIND IX DTIAKD ,DNAX MW
X 0N 183 DNN NIwA DX NN TN DX XM XN TN S MmNy npie .
SXM NN NOIPN D3 01 ,ONT X D 30 DN NI DX NN DX IR NN
nooa .("NPmndn mprinn" 15n%) 0 425 XN N2 INTpY 0DTNIwA1 DNn Nawa
.D"NN 1271 1N2AN PN NN NMMINDN NIPINN D w21 .01 D' PN DA XY DN
1'X 102 . TN T SV 10 NRIgn TR9 T SV 1N NOMNMDY NANNN NP 0 DMmnon Mipnn
TN Y 2NN DIpR 2T Nwnn TN NIP0N VIARS 13 ,1Mvn 199 N9 X NN phnd
;N QAN 1N 2901 ,OXM XN TN S 1N 1N 0D, MINN N0 NNnn Mpinn orp
11X 1071 ,OXIMR TN D 1N 1N D VMO XD NMMINON Mprnn Orp X DX Oy TN
DX 2N

NTAN D2 NIIXIN N912NN YN 2AIN5 2N TN 0PN 19'W1A VAP '0n nMpo? 1 qwo
;NN AN TR MY 191X YIN AN NTTAN YN QRN
,ON N Yy2OIX S NINQ1 N91PN2A YIN ARAND TN IXTY NYAIR DTN DY NMgn noonn
MO N1 NIND TNRN ,BMAUSA 0ANAaN Y 1122 1N"pNn DX

oM 183 S YINN NN TN ,)NANN DIPMD MDD NIRIN NP WX

.M 521 NiN95

OXIM NN XY TN S 0NN 1N NN DIMD VM NN N A
5NN N2 NI PINMN TWINNR 5NN YIN QN2 TN DK IR DM20Y¥AN DN2NN Y DYpnna
Y NDND1 YN 2N Y 1 NTAN S N NpHNn D2, NI )N 9D . )NiNdn JN2RN DYpNnD
XD NN . NN MIXYIND M0N0 NMINDH N 1N™ 'wn/n TNITKY 07NN 11 )Nan
P2N2 1A% NInTpnRY Tiyva "inn QN NN 0NN DKM 2% 0PN 0N DNy DT
1MIV2 MOVN VOYNN MM D, Y "D 2N NNTANAY NMMINDN NIPINN DNN MY YyaAIRN




D VAP YIN QAN NNTAN 22 DX 2N MTAN 2K DN IR 22X NNYN2 DN 2199
X2 D1 DX QPN NYTAND NVI1IAPN DN NP DX MNDY AR DX .G YN QN DTN
SNA0P 191X DD TN XN AN NYTAND NIV M .NNTANN 2 "Mu9wn nnnn' nnmp
D'NMPN D'XINN 92 NX O"pPA XN NMIXDY D NAY0 1O & OX X "Y1IN 21N 101" X2 KM
LN apan NNTan2

NN NMMINN NPT 19w DMpn2 DA YN 2ND TN 210% NND NIN1I YN 2N NNTaN
AN ,1MN 5D DRI AN NN TN DNAY D'A%N 120N ,5/NnY 1D .05 DN N0V Hxwen
NNY XN NNYY DNN NIPAY NN NRN,NNMOA DN NIw2 pintn Tvinn N ¥1in 2Rnd
DIpn 58I yap N prnn XN, (Oxm 0 182 NnarTH) Nawnn M¥NnY 2np Yxpmn
SN NN NDYNA DN D0PN T OXIM XN INN9YN A S viapn DMann
JIXD MUY TOINN 2¥ NIPINND NMDM 2XE NN MIN'n NN N212 NNowm
DMpPn 121,"D™AN DI NINY NINIY M2AYN MMIIN9M "0"NN DIN" 1NN DM eapn
maN MP1?Nn TN, "N An” NNTaN5 "SRt apn” NNTaN P2y NN NNy N2
NOX MP2NNN PN .NPHYNA IR NNMDA DN NIA DM0N TN S/ 21NN DIpR 1NN NYXYN 220
DMpNRN TNX 92 S NMNMN M2'01% DXNNA PO VOYAN N .VOYNN N DY 1NNSY 1W'AN
JN T"091 690 T"D9 ,2HXO1 1A T"09 4NN o1 T"09 L1199 T"09 (KN

AR MXAN M TN S 2inn Dipn NYMpY DN 21010 M TN DX NP0 NN
D, .NYAAXY N9 ,TI90 ,N"ANNA ,NTAP ,1"0 AN ,X0Y N0 ,NOUN [, TADIN
.OECD - N 1127X2 MN2N 10 NpoIY M nnn yen

NMNNN D' "IN Y 1N2QNY 1922 yapl TN S Qpinn Dipn N9 VYN , 02NN M1 502
IMIX XY, 0 D DM0N 91 HVNn DNRN NI DTN X¥N] TNNY NN N DWoN npin
mITAN 222 2PN 9N 0901 DMMUMPA MYN IR NN XDH DKM DTN NNIX S AIND
1Nann" :15n0%) 0Or 183 Yyn Y NDIPNY N1 TN NNMDN DN NI NI 11N ,N9Y 0ynY 9w
N1TNN NNIX DY AN XN TN 0120 191X VAR WX ("N Tnn

,011 V1PN JN2N DA O™ MY TNN JN2ANY 9012 (IMM TaY 'R ,A"NAX) MNMoN M1 na
a1 1nan" :119N%) M2pw DN NI 1901 19 DY NN TNN S NMNN M 190N NX PN
190N 2N MY NMZpN MaN" 1959 2"NIX2 21NN NN 20 JN2ann ,nnaTH ("nay
AN 111 Spwn  NpTaIN NS M Hpwn) NPTAN NN MDY DXNNA MY NSNN DN
(M9 N2 N Ty 71N Spwnl ,NpTAIN Nawn 195w NawH

D71 N2 — D™NMID'X D"MLNTD Y JANDNA *TY52 191X VAPl TN DY 12211 Dipn N9
,NTIPA 29 91 Nyap X9 ,(MINK N1TNA 20N NN N9IYY) N'Mynn Amny M1 0mn
JN1NDN 1NN NDIPND MNIDX JNAN DA D™ MDA NN, TI90

121X "ON 'U%PNA"D NIANIN MY AV POVR NIIX MDY TN RN NN YUK
JNNX NDIN XD TV 92 YUK AIND

DM MMM IIRY NP NN ,MNMD DX ,NMINDN NIPNn 1Npoay Mrnn 02
MaYIN 1NN NN 1"TNY20- 1'% NDDAD 1"¥N) NY20 NIAYIA M TN Y NP Tan NIKYIN
9 5V Yapa D™NN 1IN OXN VIO N1, NN NYIARY DINANN NX NANAN (MY M1 TNl
1N2N% OXNNA NIAIN NY'APY NNX N919N 02 NNMR DX ,N01YN NPIN NNNNRN MnD 1Nan
SN

. (22.2.2017 )22 DDMO) NYPYR 'O Ta1 "NHD 3328/15 K"y 2

JnTp nyn Nk 3

.(9.10.2018 1112 DODMY) 4 2"aX YN ¥"D T N"AX 91 476/15 X'V ¢
.(10.4.2019 )12 DDMY) X2AD DD MY TP TA1 *YXD 12 6418-02-16 n"V °
(20.05.2014 1212 DDO) 1"HO HXOM "1 X2AD 19D V"D 4862/13 X"V ©
(21.10.2014 1222 DDMD) NON "D "2 M By» 19466-01-12 n"y 7



nisonn
NTVIN NIS2AN2 D'NINA NINIPYVIA

D01 D202 TNAINA NVAP 72002 TIXTI NS01 O/92 000 187 N3 e

,1A72NN2 WX )17 D020 NP0 NV 2V Y2002 11212 NNXI ATVIN 0720212

77IV0 12012 OXNN2 ,YIN 200 XD TR IX OXI 20 X0 TN D V22!
.17y200 N7

NS0 NZeNa 1272 122 21 0700 1272 11022 NN 2V ATVIN N02N0 QD12 e

02,0717 1272 1N2/372 22N 120K (72102 11130 NiPN2) 07207 172 112720

12X YIN 21N N7 2X W 2N NITAN 1272 01200 N0 002 07202
Jnon

2201

V272 Sprn 12 D/ NI NAN0A N1TA2 TN O INTAY Y3 190422 D 17120 ATVIA
DAY XN D71 1272 W2 2V V'O QO TNAA NN .A37TA AIXD 170 1972 N1V1272
J120/2 12772 NNIX2 TN Sr/ NNSYA 12

172 Mp15nnAn 13NN D18AS1 NMIXTIN N12a0 ,NI0YON DYPY 171120 NTVIN
avmmn DIpAs ON2 NOISN NiPiN Yiap2 1153 N NN 0D0A0 MY 120 DNIYIN
AP I2TI TN SV

LN AN TN K 1000 1272 VDT )ANPK TN0I2N NP e

LYIN 210 TN S 100 1272 V107 )Arp TN0I2N NP e

N2NAN" :)2N2) DAN NIYA SXI2 NINK/2 122 XN 222 X 2IND ano! 7N
oK NP0 NTWAY 90 .("Nay 270 1Nann" 1)212) DA NIy 19072 19 2V IX ("nagn
ANIX DK 2N XN TN VI222 "7 1027742 V02 T2 T T2V 00 00 770
2190 DA DX V2R 1203 127TA0 2K O2N12 217 VX2 - 1'20 P72 DA N2212/2,02 72
277 AN TN DK AN Y27 190/22 OXNN2 TN K

0722 071X DAN N2 0V27 183 SXIW'2 TN S NN VI222 OX2 NU2A2N0 ATVIA
D NY2I0 NOI2N APIN2 12VA70 0V X AN TN K 202 IX7 971 700 10 1772
W7 TN 17202 JNX2 NI 19D LOXIW AN AN T 00 IX 072 183 Sy iy
D72 183 N T IX? 71792 012N QPN 11372 1720 NI2T7/A0 28 U200 12172 ,2'W2
DA NI¥2 NN 20 2V 27 X2 NUIZN AP0 V1222 187 002 027732 7NN 21N 00 IX
PN 1D Vi1 TTINT )02 YAX2 11032 AXSA NTVIN (122 2V DY A2 )0273) TINX
T2 X7 1D V2P 10220 .)2102 0N9Y 9D 0N 19 2V XA DVA'N 190/ o NUIZNN
722521 00 X 0V27 183 19187 OA NNIY N (A2 OXIW' DAY XN OX DX QLI
290 NOIZNN APINN "9 2V DX 2WIN2 2N TN INIX 0727 WAXN XN 22D
LU X 072 183 N2 N XN 12 OXI'D 198 AN TNNYN NIYA AYAND TVIEA

LONXWD N TNITAAL N TNTA2 DX WIIXD NN T 2K 121370 )TV 1D XTI
W72 .INX DA N2 12V AN 212 DNV 7200 XN TN J¥ 2020 DIpR 11y
710 DA NI 19072 9 DV XD TN 2K AP0 NX 1IN DN VIAp2 ¥ ,ATVIN
,2'1X) 2Wo UNOY 9D NANDA TNITA 2NN T2 VAT X I 270 10230 0T

LTI TI27X

7122 ,°2°297 177 92 2AiNN NV NY2 122 A0/ 112°012 D ,ATVIN 1720 ,710 122
292 NVIA2 NIAX 2V DX DV NIAINNA JIINX 722 TN K 272 2¥NNN2 A7’
.1NDJ1JoN 2V 0D



D27 NY222 12772 02719 120 NS XN DIZAY 1120 ATVIN ,2W2 AXI1 90112
D7A0/21 DY "NN9KYAN XNA 121 NN9/A XN D2 T2 12 DIP/A21 TN S8 21N
LOXWD DV DK N0/A 19072 N TN TIV 22 SXI AIND INIX TNX12 &' DX
XN 72N IXY DXS22 12 DIPA2 DA NIVAKA 2273 102" 0'012N00 02N2/27 1720422 )22

.JN230 TN O NIN9KAN

TNX2N DPINN DX ViAo 1082/ ATVIN ,2W2 109 DN D220 NX21 ,010'02
DN 2N 120 TN U120 191X VAP 172 INX ¥ ANIY
21N 27,00 NI 922 07X DV 183 NIDINT DA NIIY YA SXIW'2 NNKY TN . 1

LOXNI AN ININKY/2 NN N DAN NI 2NN X!

DN N2 1NN N9IPN 22 701,071 IX 0Y2' 100 D27 N2 X2 Nvy 7N .2

2L 00 X 073 450 17 ("NIpTAIn onn Nt 11o02) N2 10Ty 07NIYAl
222 SN AN NY'AP2 DIAN X2 I8 AP0 D12 .0A0 N2 SXW' 2N
12072 N277A FUNX2 NPTA30 OAN NIy 522 0 IX 072 183 NNy TY/TNNY
L('NIanx NArTA" 1)5N2) NDIDN 2V D'DY2 292 NYV'IA2 NIAX 2V IXIW' DY AINNA
.A2AX 127772 ANIXA DA NIIY JTNX2 DA D82 TNAIN NN XS0 X

YAV TY/2N22K 2 IX A N3/)21 0 IxX D727 100 0270 NIY2 SXI2 ANY TN
LONW 2N XD /XN QKA 2 PRI

YN 1270 TN'NY U120 19I1X2 V2R" 1212 NIX2N NIPMN DX V1222 1827272 NTVIN 90112

,LJN9'Y7] DA NIY YAIX A2 DA NI 222 01 30 -1 NIN9 X/ Y T’
LWAXD ININK/2 NAX AN OAN NIV 2NN YN 21N 2N’

,LN9'Y72 DA NI 12K /A2 0/ NIy 222 01 30 -2 NIN9 SXW'2 NN T’
.NAXD 1NN DM DN NI NN YIN AYIN2 2’

15 SX W2 NN X2 TNY XN 12107 ,0W50 2-1 1 022 101200 N0
TIN9 SXI'2 NAXD NN/ N12) NN N DAN NI 2K X0 /TN 101 IX D77
SN NAXD NNY N12) NIINXD D/AN NI S 1NNXD /TN IX (072 30-7

(02 30 -2 N9

D1 NIIY/ Y2AIX /A2 ,0/2 NI 222 01 60 - 72 NIND SXW2 N 121 N3/ 121 TN?
.NAXD DNINK/2 NAX N OAN NIvA 200 YiN '2IN2 1207 ,119'872

D1 N 12K )22 ,0/ NI 222 01 60 - 1 NINS SXI'2 1N 1air 1/)21 TN’
.WAXD DNINK/2 MR NN NN YIN 1IN0 12207 , 7119872

Y X2 121 N2 /)21 /TN 'XIN2 12107 , 22 4-1 3 0222 N1012N0 Ni2iN
1N DN N2) NN OAN I S DIY/XIN O/ TIN 011X 0727 30 SX 2
07 12) NINXA DAN 7Y S DNINXD D72/ TIN2 1X (072" 60-12 1IN9 X2

. (D2 60-72 NIN9 SX W2 1N

NIy YaIX N2 ,0/ NI 252 073 100 — 1 1IN9 SX /2 1N 1218 N/ 7Y/ TN
72221 ,AX2 DNINKY/2 ANXIAN OAN NI 2NN YIN AIN2 1280 119872 02
LN X DV 183,00 NI/ JIIXA NNX 9252 N2AX N27TA2 10 121 N2 /721 /TNy

.AIAX N7 NNIXA DA NI JNIX 922 D)2 127182 NN NLX IX'SIN]
NI 12 A2 ,0/1 NI 222 0731 100 — 12 7NN9 SXI'2 10K 1218 N2/721 7Y/ TN
72221 ,0AX0 DN AM™MagR 020 DA 2NN YIN 2AIN2 1280 119872 04
WX 037 183,02 MY NIXA INX 222 NIAX NI7T/A2 1N 12ir N2 /721 7/ TN

.AIAX N7 NNIXA DA NI JNIX 922 D/2 12782 NN NLX IXSIN]

:yin

.1

2



Y X2 IF N300 Y/ TNY XIN2 12107 ,2W2 6-1 5 072/22 1101200 TR0
12) NIXIN DAN NI 2K DX D720 100 7510722 007 1X D72 50 SX w2
DN NI 2 D'NINXN D727 100 72722 X (0727 100-72 NINS SX'2 INY O

(027 100-72 7iN9 SX°2 1Y 07 12) NIINXD

:"Dnn 232" 1nan

,YIN 21N IX OX I 2N TN NIX IAND? 02/27 7122722 TNOI2NN DR 782 12 118!
70227 71272 0N7 12772 )12 2V W21 4312 182722 TV, )IV0 J112°012 OXNN2
T S 20 DA NVAR N80 ,N71N02 NI D (1222 220 12'0Y) inon
oK NN V2 X 002 "D21Y 282" 120772 120 )X 012NN NiPiNa D02 07272
LONW2 07N 1272 2K D2 1TVA IX DI OV 1T 202102 19IX2 VA2 1T X TN
AY2A1 N2 22 S NAN0AN 1MV NI2012 OXNN2 V2PN 12X 02832 AN V22

.01 2727 772 1/A172

0N NIy Y2103 NIAYIN PIN1I1 NIAYIN

N90DID 2" NI 72702 DA DIN5 DIy mAIn 2in TV AN N2NN TV 1 118’
TNXNAAT 2X

10



NX'$' ON :'a PId
Sx7pra bnn 110

SR QPN 12 281D Nayn NNS TV NnMp9% 132 1901 71PN qonNn NnMp9o X100 WO
YN 2AINY 19N TNXY DI NX 12N DX AN 1INN2 D21 /21,07 "2 AN X T
AN NN IDINN Ny D210 Y NMOY DY MDD NIOF DX NTNN 1YY ,00Nn NR¥INDY
apl

NN DX MDY NIDM YR NN NN, XI AN 1T 121NN IR 10101 021N 19
D1 1'N 1DNIN D2IN DXN NOXWA MYN X5 ,NMpo5 (1)(2)89 o'vD NIXIIND DXNNA 1NN
DRI VINN IR DRI TOPVA IR I RENDIN

X100 ©'WD ,ONx" QN S MAINN PN N2 "XRI0190 DNN JT2IXR DX V1IN nan by
SRR on" M0 VITN DN 0N NMpoh

PNIY ,N0mn NN Ty 92 021N S VN NMHY NK MoNY YXIEM NINY I/OXNA NXK'YN 0N
NN S M0MN MO SV NN XN W0 IO NNINN ND'ONN DX AN NAYIN NN
N P2N21MTAND 021 92 SV DN 9Wwon 021N NX 12N DV ,NANYY 101NN 290N DX DX,
R iplop)

DN VITK VIR XN 1IN 20N D0 021 ¥ 7y <MDy Sy 0n 50n NMpo% X100 9o
D" :15n9) SxN 2N NN DX TN 12K DY DTPE DI 10110 D210 DX IR 195 0
SV P MO N NNINN2 1021 DD NXK 12N 19°KD 101NN DX DX pintan or .("pannan
.01 1MIX2 D'0DIN

DXL MMION TN NIXNN 12N DTN yap! "ox 2N Nt DX TNy orn' ' nar
SONI NiNN DNV DN MK NMIXN 725

TVIN DX XD X) DNN PSPA Tvin DX NINTY |, D170 NY'NAY w9OxRN NMp9% (2)x100 9'wo
TVIR" 115ND) NKN'Y DND 0'9190N 001N Y Y192 1nnn TVink DX yann (0NN VIR
("zmmn

Y /PINNN TVINA 12D 22NN XDX , 021N Y¥ 1nmin TVIND NNTI 1K DN VITK D YH pn
D'WNAX —DNN D1IYPNY DWENAK 101NY 212y TVIND NNT 0NN %M NN 021X, MAINn
2NN DIIN 22 NN DNpnRY

P N" 119NY) HXIM DN AN OXMIN NN NN PN 2Nt ,onn DISwN NMNT S npna
;0212 NPINN NI9IPN DN DY NDDIANAN NMIXD NND1I Mysnxa ("a™nn "R 1inn N
1NN NN PN .pINMN D2 ©2N S PN M NN D02 DY X1, MNX PN Or 1195
D1 D222 NPINNN NOIPN 1A DM Y9210 XN XN NN NN A 7o 270NN "ORMN
1NN NI PN .20 01D V1NN DM D212 NRINNN N91PN 2% ,PINN 019 T nymM)
AN T DV POINY 1N NMNY 2N 27NN XN 11NN NN P20 NIND Y>XMN 11NN DM nnwin
2K 0NN 109 M YN

21NN DM DX DN NAMN D210 NN NTNA D WA nMpoY (A)X100 9o 1D 11D
DN Q"N AN NN DM 91 51NN XS NP9 (A)X100 VDI NYARIY MMIKIDN NNDIN
SN AN QY XD RN TVIND TV X N 2ANYD 19N Diwm DX N S8 en
NN 22 NMNN 7N XN 101020 DDIN DX :NOD1I NNATT 92X DN 2NN NN M52 X
PIN 9% MO DN X DY TWRIPA TIAK NNNN NIK XN X)) DX VPIPRn v My 2Ny
DXNN2A N1 MAMI9N TN NMIXNMND DXNNA 1N NIKIN 0N MO NN SXe ,(Tvpipn 1on
X2 NP9 (2)X100 'O NYIAPIY NMIXION NNDIIN 1D 2V ,01n 99D NYan Manxkn mMxMno
21NN

D'AMDON DMPRAY 0D 2091 191X D' 12'K O1'N 1IN0 XN DN W0 D Y5 v1 ,01ro»
A2 VAP DNRN VIR NIX V1IIND X 1N VI DN 120N NYYAXIN9DIRD NP

.(4.9.18 1222 DOD) 3 A"aX YN NAY T'PD 2 1P 5694/18 X"y

11



D"t 0 T7a - XS 0N

,NTIP ,TI210,NMNN2A 1021 M2 NIPTAL DX 0N DD DI DN M TN NX NMPo NTvin
.OECD- N 121X NN2N 12N NP NITAN 92 2,781 N2 TID T

DN DM%N NODX DIPMN 191D MON™NNN MMpaN 155 oM NTpnnn m TN NP0
DWNAX NUPN NXYN DN DIYWN NOM9/NMNT NNYOX ,NRYN DN VITR TV RN
JMmHwn nNLanb

TV XN DN DIN ¢ 0T NNPOXNA 12K D21VN NITA QN0 9219182 ,N21Y Nponn
21mnmnmn vink

IN DX DN D19N NDMO Y DMINK NYXD O'1900 DMYORNN TWRD DA XOX X T KD
D'NO0M D' TIAYY ,NM2Y 0T N IR NIN'0aN 0D21vn M Tn L, winmn wins v nmnT
.DNx Da"Nn

.01 N"MTY 12 NDDIAD NDNNY NIDINN NY202 NIXTD 1NN M TN NP0 MXYIN W NX

5w ("ATAD -n" :1°>n9)_Anti-Tax Avoidance Directive -n MX1N NX NIpPO NTVIN 1D 11D
ONY DN X2 ("EU-N" 1902) WRO1TRN IR

: EU-N M2 Tn NX MA™NN 1N NX'Y DN X112 ATAD-N MIxTIN pw 1905

NDN S 0T XY DN 2N NMPOX' EU M N2 XS DN Nikn- D yvaip ATAD-N .1
:0'N2N 02%NNN 1N TNX NIX Y8¥IN DIPMNY Ny DA P M2 NNrv)

NITINNY D ,NNNX NN yap 1o EU NINA 'wXIN TINnn 0'D21 NN2VN e
N5 MOMN NIDF DX NTARN Mpnn

ANX YR TONH X WXIN TN EU N1 TNA %Y yapn TOINN D021 NNAVN e
N2 0NN NIDT DX NTARND MIpRN N TN 12 ,NONK N1 TN D'RYNIN

JONX NPT MARAN MY e

nMpnN NN 12 ,NNNK N1 TNY EU NN vap 01NN MpOoYN MNI2WO Nayn e
0N NIDF NX NTAXN

DWITXNN TNX DMPNNA DI 5119 SV KN DN D1IP&N ND™MO wWOXNN ATAD - D kNN .2
:0'Xan

NN I NONX EU NTNa yap 10N EU NI TR 'WXINITIZAN D021 MV DN e
.("EEA" :19N0?) European Economic Area -n DDDNY ¥ NNy

N1TN2 yap 101N IX WX TwNH EU NI TN 1Y yapn TO1NN 0021 1MAVN DIKMIN e
.EEA-N DDDNY T¥ NN NI TR IX NTNX EU

.EEA -N DDONY I8 NN N1 X NNNX EU N1TNYD 1Magan DX "MAVn DIN e

TY NI NN X NNNX EU TR EU NN 19 Vapn TONnN O'poY NNAVN e
.EEA -n DOoNnS

XN DN PN NOMO SV "D yapl ATAD-N NNA0N2 :Nwn
JmM 500D N e
(5NN onn YN W5 'wnn 12'0 D1 NTN) MM N1 N e
NX NN INX DI'IN MI22Y ,WOXA MO0 TN TR NMM2Y N1 N KD e
.Onnonn
TNX D"PNN2 YT 191X WOTN DAN M2N1 pDOIN,2WH MINKD K'Y DN DIPwN NOMO .3
:D'X2N D'WI'RNN
.2W5 MNXD NaVINK yapn ToN S 0'pOYN IX D'DIIN NN e
.(EEAS YINn) N5 N1 N5 ,5W5 MNKD NN 0'D2IN DY NODII NNAVN e
NITN5 ,5WY MK NAWINY yapn 701N 'pOY 1IX DR IN NMAAN S NDDI NNAYN e
JeOw

12



JW0 57N DINN e
NI S MN'R],D'MYPNN NOMO MTONA TRV X2 DIKMN e
NN D1DON 97 1X ,97N11 NN DDIN 12 DID0N 9% yap Nryn nonn Yy piwn 1w .4
DMYP DIRY 1011 NP 2 VAP

N2202 M2 N L°EU-N MR T DY DR DN X122 ATAD -n NIXNIN NYNLn D1IVVD NIX
. N"MTY 22 NDDAD NONNY NDNN

2019y 9 26 -5 pMvn ?

13



nisonn
H20QXEN DA NSUN NUY o

Do WOXNY 77172 NTIP92 X100 WO JNXUN DX T3 "AsYyo” ' 12,1720 NTVIN
NPT TS21 212730 TVIAS TV , 0270 DISKN NUNT NIYOXA 12712 10719 11202 N1IN2
DT TNVYSAXD WA 12 0NN DA DIoN N9DX DX 190 12 1702702 DA0 DI2UN
.00 wITY

D2120/21/2 TNX2 NN22 221 ,NX'8' DA "2V 21N WX DI "D V122 N2/ NTVIN )10 2V
AN 10N DXIND OXNN2 ,0°X20

M2 DXNN2 ,1°021 S 1VI0 A7'220 2V 2NN XS DA DX Dov21 NNT2 ,1N802. 1
("Tan DISKNn 51501 " (1202) 2NN TVIA2 DN2Y DIV
702 1212) D'X20 0'2120/270 NNA TNX IX N2 DXNN2 DA DIS¥N TVIA DX NINT2.2
JIX'Y DA 012707 00237 MK/ 1120 2120/30 1N VAR wxd ,("innTin 515on”
0 TN 217,000 97 SV Q21 IX OXNY) DA 02707 00210 Y 22D X
.JRN2 0N 90 ,("NIAXNN + (0 1T 1]202) NIAXDN N190IN2
90 ,("eTNRn PTN" )oN2) wITNN )T 210,070/ 92 7123 D020 Y 220 .2
.J¥nN2 VNOY
N2 270 XNy WI0oN DI D ,ATVIN NX20A ,07TNY DA 21200 ViAo Nia 2V :navin
WN22 XIr XD XD ,NXY D2 0919271 'DIINIX 19K INXD ,'2'0PXI1T07 191X DX AN
12’7 ©AN 12N 12 212022 DXNN2 V2PN 198 DAN Nian 2W2 10719 02120270 Y 1’2
L N12a0

1700 DISYNN 21900 X
Halvi) 7]
19IX2 1F 212072 92 2"NNN2 N DI 2V XS D/ DX 20N2 ' 1D 17120 NTVIN
2N DIK"2 S/ "D DX XY 72 ,NTI292 (X)X100 902 D' D20 21N7 1122222 AT
U030 D2 ,0N2K 210 MY/2 NN 0'12/210 , 2X W 21N N2 2TNY SX !
DI2KN TVIATINT 12 WOXNN X2 ,0AX0 2120/22 1N2 DILINK 2223 2 ,112712 £ @ Vin
212022 N2 DI OV 1217 X2 NTIP92 (2)X100 WO XN 1WA12 1K) NX'S D1
Nakh

2pmT niain

12 ©AN N2 ,(N1T) MIT N2 17087 D20 07 212022 Vi v D 17120 NTVIN
SOIT N2 70800 1210 17042 L2W0 NAXD AXYT DA 2NN NoW 1181
DN/ NN 2V NNT XYY DA 091920 "0 222 2V D90 1N )IVSAXIY
1022 S/ 1w Q702072 NN 2V 2N AXSY DA 12132 72727 02101 110
PV DA D 90— 12 INIXT X2 WK1 DIDE/NN NINTA)

120NN 00237 112X 2V (317 17087) 17080 N2IN VI nypan ATV 10 130
XN D D2V 2N WX P01 920 2V NN DA 21NN D170

D027 222 2V 177802 121727 N800 117V2) 2W oK (08001 NPT 200 1D, )80 ©°
ANy N2 DA NI 22 0IN2 DA 1210 (2170 NN 2V NINT OVA21 XS DA 091901
N8 222 ,0XW2 YINA TNN92 073 183 ,1MIAIN DX 2117 070 D WION ,2X W QLN
.AXN DAN NIYA YIN AN 12WNN2 &7 1D TNV W02 IIYOXN DX 17A8Y2 K2

.NrN"T 32 N NN DN /R P
MITMAIN XA TP IR

14



DX 2017 1D 18 17V2 V02 TV 221 X2, WX A0S MINT A0 Xor DI D AT
7 a2 niaein

31V
71022 N2/ , AN TR92 22 &' 1D 17120 ATVIN J1AX DA DI2YN NN0AN 7182
"7 0027 TAVY/ /MY TP9N2 DI 17172 , 7080 NTA21 XS 012 NMINTi 1IX

XN DX DA DI NNOAN 182 ,'OX W JAXD

N7 21201

NXS DA DI2KYN TVIA DX INT2 DIK12 WOX 21 JAN2 1212 NXIT NTVIN , 2V 2 WIXD
1242 DISK/NN NODX NX 1102 WX D220 V1272 NK2A0 021X ,0°0217 /1373 TVIND TV
oMo 0T X
7’2 210N 021207 NN 2 22020 NT 212072 N2 ATVIN NX207 ,2W2 NAXD XD
.AXY) DA 091900 DIK'IN 2K "D /2 DXNN2A XN' 0'2120/270 I/

MNA TNX2 DI 21900 NX AND2 7177 N 1P9or 00230 MY D 1720 ATVIN
M) NTN 21202 N2 WX DK 2020 7D 0 1272 3 OV TV DMIAXD 02120/
90 TN TN — 2120/ N2 AN0* [ 12V 3 -0 AN IX 21V 1XS D22 0919217 1'DIJ

.J¥AN2 2N

AX'Y DA 0919271 002170 MY < B 11723 3 =< X'Y¥'71 DA2 0919271 00211 MY/

! !

omnmnT + 1 T vt 1T

:D0NIMT o+ 0N TN- 21000 NN
:NUWn
3 2V N2W 17X NXN DA2 091927 00217 N1 1772 D 182,22 NTVIN , 22 U19/20
.01'2 1IN0 ATIP92 (2)X100 VO NIX N2 DXNN2 DAA DIZ2¥N NTAT WOXNN 1 1102

o 3 2V N21V 1KY 2 NXYY DA2 091900 0021 1M2V2aY DIKI ,JNINX 012722
ON9W 92 DT 91922 NXT /103730 TVIA2 TV DAN DISKN TV IX NINT2 21 1Y
.JAN2

ATP92 (T)X100 W02 VN9 J1MIXI270 NUW2 DXNN2 AN 27070 NN D )80 v°
.01 N0

Halikin g
w2 ,(MT) mirT N2 07087 120,00 2120/2 N 172022 VI2p2 ¥ 1D 17120 1TV
YN ,MITA 2101 777807 11200 .20 AXD NX'Y DA 2100 12 117812 12 DA
DN/ 181 Y NN 2V NNTAXS DA DN2V 9N WX 17021 222 SV Diean 1'NS?

L(narinn pura DI or 90 — 2 X XO VNI MTR) Iy
J1M2NNNNT 00237 N2YA SV (117 N7N080) 17080 NN VIR0 nypan NTVIN 10 12D

XN DA D2V 9N WX "D 220 SV XY DA 21NN 019
D027 222 2V 177802 121727 NI087 17V5) SWor A8 NPT 120N 1D, )80 1
ANY N2 DA NI 22 0IN2 DA 1210 (V77 NN 2V NINT OVA21 XS D22 0919007
N8V 222 ,2X W2 YINA IN92 01 183 , MmN NX 2712 010 D JWI0N SXI' LN
.AXD AN NI YIN 2N 12°NN2 &0 1D TNV IW02 INIYOXN DX 1ASY2 K2

15

e

|



TIX 217 12 18 17V2 V02 TNV 221 X2, WAXD NN NINT A0 Xor DI D AT
7 a2 niaein

2K 2V NIy NinT N2IN Vi2p2 N80/ NTVIN ,AXS DA DI2YN NPNT X2 ,90112
.0222 DN X127 DI12KN TVIA2 TV X8 DA2 091927 00211

2V2 NI7aN2 0'NVN 0 2120/22 1702 TN IX/1 DTX 22 120 D ,7°0202 D222 NTVIN
M7 172022 1708 ,NTI792 88 902 ANMVArAD ,YIN 20 07X 112 1202 71032 1142
N2a¥P2 1w 2D SV YN 2N 07X 22 12072 TITT NZIoN 5V DA DNYY NI
LOWDS NAXD XY DA 2NN N2 NI8I17 12K TVIA2 INNTY D020

IZTNN TN - 515010 N

N2 ano1 NTH 212042 N DI 2K/ XS D2 091907 1’021 D ,NX0010 NTVIN
212N2 WAXD NIKI2Z/NPNA0P 3 -2 122107 ,/TNN )71 21201

.0no w1

2N pwppn .2

L(DINX D™/NiA D221 N'OI9 172N 2K/ N2 A0 B'O23N IXY) 0NX 00D .3

N0 ,NIN92 5% 2 YW/ inA NrA 2V2 T 2V D2iniAa 01'N0 W 177 Qv
. QW0 V2 0INX D'D21D

21212 UN9AD N 171 XS DA 11IV2 NXI22/17A02 22 21900
0M'N0 W N1 -1 N8P >

:nown
D Viapo ¥ TN DIoMNN 212022 NVAZIY N0 T2 D 1080072 NTVIN
Y2 AN 21000 012 012/210 12207 ,AX°SY DA2 091927 01’10 77V 711"
.01 mix2 DRSY pien
TNXI7 , 212 N817) XS DA DISKN TV TINT WOXNN X2 1D , 112712 &7 5 Vi
(N7 2120102 N2y DI OV 121N X2 NTP92 (2)X100 9'VD

mnT

LI 2001 77087 1200 0 181222 0712270 00222 VI2p2 ¥ D 1720 07VIN
10K DIPTN D20 0807 121N 170422 .2°07 N2W NN N2y DAN N2
12 122 ,AX'S D/ DN DAY WX 1N2VA2Y 0'°N0A 70 1772 220 2V DN
NN Sy 5NN XS DA N21a2 DA77/ D201 Y0 ON712/2/2 i oY AT
o or 90 — 2 anx X2 WX2ANT DIoN0 NNT0) 17021 2 NIV 7122007
.(Pnan

Dro nrmarnnaal 002370 N8 2V 10870 N2IN ViAp2 D227 ATVIA )10 122
XY D2 2NN

222 2V N7N812 121727 NINSAN 17W2)2Wor/ NIA8 NINTA 0210 ' )80 ©°
DIy 22 DIN2 DA 12107 (W0 NN 2V N7 OVA21 NX'S'N DA2 091927 00217
YINa ninNoo 0r 183 ,imAagIn NX 201 070 D Wi0N X QLN Ny N2y 07
2IN2 12°WNN2 K1 1D TNV W02 NOX NIX VANV 12 NS 222 ,OX W'D
221 X2 ,MAXD NS NPT A0 Xor DK D AT .A70AXA OO0 NIYA YN
P NI NN DX 2017 D 08 )IV0 W02 TNYA

Ay
Y D 07120 NTVIN ,1AX DA D120 NNO2N JN821 777270 DISYNN 212022 (/172
, N80 NTVA2N AXT D12 MIPT0 DX N2 NI2A00 DX K0 TR92 2UV02

16

M



FNKS OXIW JAXT O8N W TN DX TAVE/ 2/ TR9N2 DI INA KINTO
X217 XS DA DISYN NN02N

2"1na 1WpIpn -2 N8P

:NUWNn

JW22/2M1 D21 1D, VI222 £ ,0°NIT + 0 )T 21202 N2 V22K NOW 2 112172
2030 0r2 0712212 12N ,OXW 2N DI Jr 1ioyaa DXsAI0 2'N2
.NTI292 (2)X100 90 TNIX N2 DXNN2 DA XS DA DIZ¥N NNT WOXINI
o YN TVIA2 TV D/AN DIowN TVIA DX TNNT2 221 DI ,JNINX 02722
.IAN2 09 90 N1 DTS 91922 ,070AX70 002110

(T)X100 9wD2 0VN9AD NMIXNT'DN NUW2 DXNIN AN 27NN NN 1D )80 v°
.02 1ND112 NTP92

T
,OIPT D210 17087 12N I A81272 0712270 00222 VIap2 ¥ D ,1720 NTVIN
VY ANWSAXIAY 000 NAXD DX DA 2NN N2W I8 N2y DA0 N2
D722/ 812 N NN 2V NITT M2y 2102 )W 2/20 022 222 2V DIY'I0
.(PN2n 0ra or 90 — A X X2 07 M) VN

D'0237 NAaXA 2V (N NIAYA) NIA8D NN VIapo Neppan ATVIA 1D A2
.AXS? D22 2100 012 2NN

NNY N2y OO NI 22 0IN2 DA 121N 2W2K/) NIN8AN MINTA 1120 0 80 ©!
772 ,2XW2 YN NiN92 Or 183 ,1agin DX 203 070 D WiON X' 2LIN
D/271 NI2 YiIN 2LIN2 12°wNN2 &1 D TNV W02 11'SOIXN X 11A8Y2 12 1877
710 W02 TNV 221 X2, WAXD NINS NINT A0 X2 D11 D AT .WAND
P22 10120 DX 2017 D

2V Nay T 120 VI22 1K/ ATVIA XY DA D128 1NT 1IX2 90112
.07'32 DA X120 DI2¥N TVIA2 TV ,AXS1 DA2 091927 002171 11287

21y
7AX2 T2 1’023 DX TAVYO / N2 TRON2 71 DIKIN OXN VI2P2 N3A OV
ox2 ,21n30 0ra 0r 90 10 AAINY D90 NINSN2 OXNN2 1022 L7, 2oX !
N1222027 (YiND 02 )2 0™12%2 JN2NNNN NX2) 12'0P9X0 NXY DA 112N
.22 1.5 - N012a 2"1N2 W20 021 1710 S 1Y AN T OV

D22 222 S/ AV 172272 NI ANTAY T1'2°0P9X0 XS 02 1201 17722
1.5 5y Qo1 ,2uan 0ra 0iwn 1oYa2 Y AXS 022 09197 2'1N2 W2 20
SIONW 1AXT D8N 170710 D21 220 TIAvY / M2 NTP902 DN 200 1Y 0
LX) DA DI NNO2N )82

D™Mnx 0091 -3 N8P

:Nown

VIap2 v ,000mT + 0 )70 2120/ NN2 NVAZIY N0 /2172 1D N80 NTVIN
D12 00712 120" ,NX'Y DAY 09197 X W' AIN DI S D7INX 0021 1D
(2)X100 WO JNUXMN2 OXNN2 0232 AX'S D2 D120 NUNT WOXIN P10
.TIP92

D020 SK wAAN TVIA2 TV DAN DISEN TVIA DX TNNT2 221 DI ,117NX 02712
.JAN2 VN9 9D NINAW21 DNINT2 91922 ,0712X7

(T)X100 9vD2 UN9AD NIXI'ON NUW2 OXNND 2NN 2700 AN D 087
.02 1ND1ID NTIP92

17

.
%



nmT

,MIT 2101 7087 1210, 17 181222 012270 00217 242 VI2j72 £ 2,120 ATVIN
VAN ANWSAXIY W0 NAXD OXNT DAL NN N2W NI N2y DA0 N2
W Y NN SV NITI OXYT DA2 091907 070797 1'021 222 2V DN
LVIXn 72a 017 90 — 72 X X2 117 1IPTA) TV 007100/

oro nrarnnaa 00270 N1AKA 2V 77080 NN ViAo DYPan ATVIN 10 120
XS D2 2NN

222 2V NN18N2 121720 NINSIN )IV2) SWor/ NINSAM MINTN 1120 1D )8!
T 22 DIN2 £A 12107 (V0 NNNA 2V NINT OVA21 NX'S'N D22 0919271 002110
YInQa ninNoso or 183 ,1NaKIN NxX 2N3 D10, JVI0N SXI YN NNY N2 04
2IN2 12°WNN2 &1 1D TNV IO TNIOXN NIX A8V I/2 A8 N1TA2 , DX W12
201 X2 ,WAXD K MINT A0 XoY DI D AT .7AX0 DA0 1Y YN
AP 7222 2N DX 207 D 08 PPIV2 W02 TVA

2V nnay ninT N2IN Vi2p2 N80/ NTVIN ,AXSN DA DI2¥N 1'NT X2 90112
XY DAY 091927 070197 00237 1287

NTAN2 02V 1 212042 1702 TN IX/1 07X 112 120 D, 11202 Y2273 NTVIN
177087 ,N 7292 88 QW02 NNIVAKAD ,YIN 21N 019 OTX 22 1202 1732 1A V2
21N 07971 DTXN 22 12072 TIT2T NPIoN 2V DA DN2Y NIYN NPT 71720422
D/22 21NN N2 NI812 12 TVIA2 INITY D0197 00271 12XA2 1Y 22 2V1 YINA
L2WD2 NAXD XY

=11

/N2 T29N2 DIIN T, 005 WAXD DAN DIZYN S 1'NT WOXNNY 222
TINU2N K5 OXI JAXI S8X XN D/ D2V SN 070190 1’021 X TV
XN D DI

:D'21500 553 Sy 191N N1'252 N1NANINISONAN - N2INN e

222 2V 1217 DIL'IN N2 12K DX DA 2120/2 NIXNIA D ,1°02702 DPaR NTViN .1
ND) NN 10N9W XN NINX VIAPI DX UVAS ,AX'S DA2 091907 1'DIJ
(XS DA 09192071 002372 22N 1212 N 212072 117112 WOXNIN

nriom nx ,NT7P92 X100 902 NAV9IA0 D21 NIT7A0A AMNA2 A80nA NTVIN 2
I 2120 TIXUN 37722 Viap2l ,ATRpo2 102 -1 (U)3 0902 WIXD IPIVINY
.Vesting— 1 nUw NxX NIAXININ

2 7202 172X DN DX DA 20730 TVIA2 AX'S DA 27N2 1212 AXID ATV .3
27N 12y TVIA2 TV (X2 TAXNN X2 'XIN2A) 217121 NOOK N1 DX AN OTX
DIowN TVIA NTUNT NX WOX2 220 NXT ,2X W 21N N2 NAXA DTXD 22 12N
OXNN2 1717 121N D/aN MIVwY 72,017 TIT'2°T 2K/ 1122232 12172 -1770270 ) DA
.(NTIp92 (2)126 -1 (X)126 , 2125 D'9'WD2 MWIXD
D177 X DA 02102 02210 17283 DN 1D ,1°10202 1232 AXIT ATV ]2 12D
V1 2INI0 TVIA2 NX°Y D22 12N OTXD 112 120 022 2/ IV 17120207 WA
D177 122 NXS DA D120 TV N2220 X WOX2 NTVIN NP2 , AN )0
2V 2'NN2 DTXN 12 120 N2 12K 21202 VAP NXSY DA DISKN TVIA2 1221
XY D22 0919211 'DIJ

7172022 NX'Y' DA 21NN XA 1D, 7191 W0 NA0A2 V122 NKPan NTVIN .4

W IX NX D232 1272NNY DI O 1’021 2V DA 12107 ,"T"A70 DISYNN 21201
H("MDD1IN 21NN NMIZW" :)5N2) 1212 NIVNDAN ,J119DIIN 21NN N2WA

18



127722 V2P TOIA2 SXW/'2 WX TN 001 N1AVAN TIOXI' 112N =
J1INX

NINX NITA2 DX V22 TONAA NP0VA AN2W9 DX N71°2VAN 1771720 -
TOIA2 IX WX TWNA2 SXIW'2 Nor VAN TONAA 0021 N2V 112712
J1INX 127722 DXSAI0 oK VAP

77IV2 172/22 7190137 2NN TN2W NX XY ,ATP92 88 W02 WAXAA VINA2 120
.17 QW0

INIODII NIKONAN o

22yin apin DTX 22 120 T SV 21°NN N9IPNA 1P21NY D TIT2T 10 .1

AXN) DA D122 TNV N30 J1°727/270 017042 WX D2 "IN N9 X2
AX270/2 NTVIN 12X D DI NVAXN 12220 TNiAN 2V NN 7801 /1710
X )02 P2INY D'TITIAT 10V WOX! WX 1213 ,NAorn AXIND Voo
21N NrR2 090 270 12y TVIAA INX2 YIN 21N 07X 12 120 T OV 192032
2]212) D772 T O/NX2 1D DX TN32/A0 DA JNIX K/ A0 TVIA2 TV X!
NTP92 (10)3 9Wwo2 ONITAND AW 1720773 NiDwn 12712 (" arnn naipn”
DX ,("TATAYT Np1dn" (T2 1202) 1on7A2 A 17200 NN PN 1127121
32 NX A2 D20 DISKN TVIA NX INT 7221 71N77 21202 NX N2 DILINY 'XN2
.2W5 120N 92 11N TVIND TV

YIn 2N D7X 12 120 T 2V TIT2T NPI2N 222 DNNN2 KT, IWAND 112A10 192
AN NN 2,000 1T 2V TNIA0 r 20N IAYVa 2X 21N0 NN 72742
NN :3oN2) 2rnn Noipn 320/4A2 071727 NP1207A NXSIND 2200 a0
JIXNDON NOW2 DXNN2 DA2 2907 ,("ponin mnnn

20NN ¥13Va073 NN 21N 191X 1912

221020 7172777 nan
M7 1NN NIn?
(721020 737277 *.12.2. 2"N0) npon

2UNI0 D2 DI T 2V NSINY A0 Y

NMIXNO0 DO 192 200 NN 12NN ¥12°212 NN

nnyvin

(7922 IX A2 5% SVia) NUOY SV 230 27 WAXD AN NIX DNN2 Y X

oV .12.." 2"ND NX NAVN X2 TIT'2'TN NiP12N2 DNINY NY22oNN .A.2.7 2 a7 .2
10

,2V192 D22INA0 D'TITATA OV D220 DA2 N2AYNNA 12232 VIapo v A
717272 10 N 2V N201I0 ©AN 12N2 DA 2102 112Xy 097V DW21AIN
.0V2XNAN 072722 ,0217

NN 3'a N9DI NPT /R 2

19



TV DN DI5KN TVIA DX NINT2 YP'aY DY) 1219 — NI1IIN-0IX AXIMIND .2
20N TVINRY
DIS/N 1212 DISAS IXANP2ANNN 182 TN2IN 2INY 2K V712 2181 V12 Nia 2V
DX NINT2 N2 DI/ D ,N31200 '0IX NX NN V122 NTVIN NP2 , 59X D/AN
172010 MNTN 212070 TNXIN2 DXNN2A 21270 TVIA2 TV NXSN DA DIo¥N TVIN
222 (MIX220 2NN 1AV2) NTIP92 (2)X100 9'WO NN 12232 137N X2 000
N9IPNN 5NNn2 115102 (D7) DOXI) OXYT) DA2 091907 001N
NAYN DIN2 NAMNOAN DX AVIN N1NS DIAN 5T 12¥ D12 N2Nnan
.nanvys nwian
2012 N27TA 210 771 N2 N2 TA2 D137 12V DX 2107 X2 18 71221200 '0IX XN
D/ 12782 AN NN NXSAN2 121N 21NN D190 2V .70AX0 N9IPNN 22 72732
12010 127722 Nl
2V D2 2rn N0 NN 2N N85 SXIW AIND DI X 08 1PV 12120
.071AXN 00237 N1

(32)97 9wo nsinn 212 nInan .3
1210 X2 NTIP92 (32)97 QWO JNXNN 192,720 AXNN 90112 18207 NTVIN
N0ON N22P NX NIOXA NIX IF XN .NTIPO X100 WD DoV SNy 0021 2V
LXMW 2N 1TIVA D120 T DV W27 D'OX I 0021 2V (32)97 QW0 N4
7 0127 2872 ,02 N7 021 N2AIA NIXY NI7TA2 IX 2214 127TA2 21V OX2
LINDD 2N X220 DX X2/ DAY 9190 X' DIKIN
. 77272 1202 121727 D 127 00270 T DTV
2NN DX Y822 XIF N2 2010 ArVA2 N2AIA N1TAS VY DI 1D 80 ©1
J10IN277 AIAX N0ON TNX N 2072 1IXI 0

YWY D'T'NM _DWOXIY? YVap NITONA ,N172N0 A2 — NUININ-0VIX AXIIND .4
:DME/N1N 'N52 D031 ON12YAa
IX OXI NAIN 17120/ TNNY 922 ,11901270 21N7 J12WA 09K 9] W9 MIXD
V22 TON IX WX TIVAD N2 122 D21 012V YIN 2N ¥ DX V22 TOIA
372 2V 12 V1 NTI292 X100 WO JNX M 121107 SXI'2 YINA 171207/ TN 2K X
NNT WOXNN X2 D VI2P2 N800/ VI, 02 D120 Ni2/ANna 02 21100 ViAo
2120722 WP X22) ¥an TVIA2 TV OT/NiA 12270 002170 2V XS DA DIoYN
(D37 N2 12y
T2 IX 217121 DO MDA 2X I N2AIN 171202 12172 /XD DA 21N NAXD 1D 112D
LOXNW 2N N2 027N DTN 122 00232 D220 , OX W AN 17

1M AV D2 N2pn .5
12 DV1 DX NITA2 QM2 1AVE/D DX AN DX TTIV2 K1 D 107120 NTVIN
2N N2 27N DI 2V 121N X2 NTI292 X100 WO NIXIN 1D Vi2P2 NX201
XD 1N12VA2 Ny D'D2INY XN N2 TVIAA DY 5 N OXI2 WINN ,OX I
W2V WNA 42201 TN DI2YNN 2120/22 N2 DN 222) 1 19120 727132 112/27
DIow/N2 1207A 922 ,021X . TT/A2 NT7/AX70 NODIN DISK/NN WA ,AXS DA DISKnN
L(N7AX71 71’277 N9DINA DI2/NN N1 NI2TINA DI2¥N2 X21 12N

120NN DX 22921 WNY INXD DX NIX QI 2NV DI INKY 222 D ,1'0202 1,12 117D
DX AN N7 12X ,71NT0 219022 XIS DA 21N 17IV2 NN 1IN, 202 AXD
L(N2wXIN N2VN N9IPN 2212) N TVIA2 IAMN0AN N9I2N0 22 7X2

20



9DX MXND .6

ATVIN 2072 19IX2 2107 JIXA NODX P81 NAX DA DIoYN NN02A 782

2]12N2 10N TNX NN DX VI2AP2 N800

LJVOXIN) IMIAIN TP097Y/INX'S 2V /N Ti292 220 NINT X2 DILINKY 22D <
T 191X D130 X TNDA2 1IN TR9 XY/ Xil?

DX 21722 N2 NN T292 AN TN DISKNN 2120/22 102 DILINK 22D <
D021 TAVY/2/0'902 TY29712 DIK/I0A 1172 , 7870 NTA21 XS 012 N7
XN DX DA DIZEN NN02N )82 ,'OXW JINID

1027 N 1272 DI NINSA NI 2V , AN TP 2K/ INVT NNJIN X2 222 <
2"IN2 WpppAn 021 2V N2'0P9XN AN 2N X AX'SN DA DoV onY
D021 TAVY/2/0'902 Ty29712 DI 302 1172 AN Ti29 ‘X7 11, N1y
X210 XS D DI NNOAN JUK2 'OX W JAXID

TY29 X8 2221 ,2W2 WAXD 0130 2K/ PININSA PRINT DX 21722 "X/ X1 A0 T29
121NV N2TAN/N2W T2 010 TRP9 X/ X' /1710 N2V 172910 X2 "D AN
279 N NXT,NXNT DA 11V 20N DAY VS22 A0 TP9 2V 1 027 28722 71D

.20 DID2 D2 TIY/TIN TNXNIADXD 220 1200 12K TVIANA 0%/ TIN 9 S 1T 17

21



595 0NN NYPn :'a Pd

hir )]

NONN TVININIXAY 2,98 MMHXNDION DNN DU N¥NIX ,NTMpP9% 132 1PN NNaona
.02WN M TN NNX 922 1NNY1 IX 1P9INY MMAAN Y MDIONN NX MDNY YXw NN
117N09) NDIDNN NPOIN DAY NITAN NDVNAK YIN "D MMM 21N 'O SV ' NHYX MDION
("Mmpnn n2 "
pNN NN T Y 1M (MARIN NITNRD) S T HY 10 ,N0I0N UMD MK S MonnN
NX V1IN Ty mMon T2 1220 X 92D ,N010NN NNIX S 7192 M0 DMao Wy
1120% VN9ND , 0T DD NN HY K12 D10 DN H9D HY Nr A¥N N¥IY NN 59D
0NN NDIDNN NX NNUID NDDNN P'9N ¢ 2NN NN — 7MUD 122N«
NMININN NXYIND PN NN DRt D2 M 0NN NNNN - M0 N122an
.2PINN NN NQ™NN INDION 21N Ny D]

QX NTMP9Y 206 YO — NI NIAINA VAN 0D TR DRI H¥ DA T D IY
5> AN XY ,5XP"2 DNRA NAMNN YIN NDAON 21P°NA" 1D 19N 191X VAP
"IN "o a nann "1o"

NMX SV NN DNN 7210 pRN NN D21 M DNN YK MO - M2 1122an »
MMIIYXIN MOMN NIDT DAY pnn NN O NMpna .avinn NN ndon
NN DO M 0NN DY DT 1NN N NN MOMN NIDT XNN 21NN N1 N1
NopPN DY S8 05NN N0 NI ,592D . 1M90 T2 MY MO22 pnin
.»oD onn

19N2) DX 2N PONY NDIDNN YV 1IN 0O0UINN 992 0NN N%pn2A P1oyr Nt P9

NN PoOINNN TITT DY RN DOLVIN DX YIN 0N w2 D1 T (M 10"
.01 N"T2 791 P02 LMY MM 119N0) DX NN

S5xapa Y93 *o'nn nbpn

DXNN2 .92 0N NYPN DY DTN NUW DX NANNIN NP5 132 NN NXXIND
1NNX1 X 1POINY MDIDN A2 DXL AN "T-5V YINN NN N2 YN 0 1 now»
" PONS wHPN PI9N NINNIND DXNNQ DX DN NN T2 MDD MNP0 MK
("oD™>2n P9 17NY) NP9

19/ 1M DNN 122 M2 S 19PN NX DT 1NNS D'RINN DX VA1R 0™ P9 D Y5 o
SN AN ROT R

0T N"MT NN TVIND 101,58 D NOW S IO MINPY 1281, 8nna 150

"Yin *o'n" N1TAN

YN 'O SV Q1T XN ,OX1M DN MAN TA1D YIN DA MDD woxnn "0'an 9Hon
WD 0DMINN ,MpPNRN 9525 DXNN2 PRI YiINA NNNY) X NP9INY D100 YV 1SNy
XIP™ 1202) N NI DN NMP9Y (3)(2)89 'y, NI NID1DNY DN NTIP9Y X4
NPOINY NDIDON DY Y01 ron D v .("Yin Moadn" (HxH iNn1ps1iny NMoidNn

DX ONN DN TAID DT 1 e XD DX
NN S 0NN NMMAY D21 A DNN DX NOD1D ,NMpoH 199 9'woa "yin """ NN
X 9079 NTAN PON Y NN N%wY 00N 121,N010NN NNNRY) IX NP9IN DAY YIN

22



DDA VYN NDIDNNA NNXD D'APINN 0N TY 9D YIN N2 MMtk M1 D2 on
MIPN NIPTAN 1N M T DY 10N NN "0 NX DA 199D Y10 "0 :NNATY .0y
M¥ITONPA DN DMI0IPNN TNX 922 0'OUINN DOMN DX NPMAK D& NMAN MEIR2
JmMymen

DN MDD NN YINN 0N ,NMP9% 204 -1 (%)203 D'9'WD MNIXNA Y1NAY *Dan D w1
.D"NI2TINN DIRY DW910 00N

N11UD NN DY YVINY Y1N "ON MO

201N T ony yaip nMpo% 1(x)20 W0 1 DX 1T MIXKIN DT DU 11090 DU 2'RIN
%V 5NN DN VDN DYY DT N2 KDY XD O] DN NNIUD NDIDN XN Y1IN NDI1ON Y
TDID?Y X2 D7 NN ;NDIDN NNIX DY 9192 DN NYLUNN PZNN DX DT NPR2A VIR N01oNN
NPOYA 9D 0N NYPN XINY MDMN 112211 ¥ NYONNN N0 pnn NN o S

JikOSM

VNN NI INXY NDION HY IYLINY YIN "o

5V192 1NYW ¥1INN "OM DX P ,NNMONA DN NI DX DNRN T210 1NI" ¥IN 0 YA o
N2 YINN "D'N OX .0 NIY ANIX DINA D'W/TIN NYQIX DMPYN IMX X2 1pnn N1 na
NXN_5Y192 N5 DN NAY DNN NIA 2NN 12D 12N 0N ,NNINKN N9IPNN 1NKY V10

.(NMP9> 2207 9"YD) NP NIXNA YIN NMD1ON SV DX NN DNl 1210

N2 NIph

2217 ,51NN "0 DI%N YA NN DTN N2 L,NTROY 204 -1 203 D'9'WO NIXIIND DRNNA
NDIDN NMXA NN N2AMNN NDIONN Y DX NN DN NN N21AY AN Mpna
P2NNn M2 NIPN N21Y TV NDVIYN NI DTN NNNN NY2aN ("1 npn” 115n9)

2N%TD , NS DRI YINN 1PN MDIDNN NX

S8 0N DOY DI N NPRA — 1210 NIRNA 00101 VI 1IN/ YIND 0N
NDIDN NNMIXN NN N2ATNN NDIDNN Y 22X 2NN 0NN 2K 190N N2

anow yinn "o 12

NNONY X NN DIRMIN N NP2 — 120 DOPNY DY SVI92 N2 YINN 0N e
NMXN NN N2NN NDIONN Y DX HDNN 0NN 7210 N2 Y1INN 0N YD NX
DN 01 DN DOYWH 0% Dan ,NDIDN

DIM% 0 NMpna =M1 QTwY" 12N02) DN DIPNA DN N2IYY 1NN DR e
DNN 2% N2 YINN 0N 1Y 21900 N2 (NN2 2N 1MHOY) 10T 9Ty e
.NDIDN NNIXA NN N2™NN NDIDNN YV YR 5NN

"D"Yon" nuY

.("baskets of income" ) D'>0N NV DY DDIAN DX YN OS2 1T NS 122120
mMpNno DXL YINN 1PN DIYMIN MDION NIAN0A 1A 191X 1T N0 NN HYxpn
MMpnn TNXN NY21aN 001N 9210 "So" %0 wxd ,"mYo" Donn DN NDIDNN
.NMP9Y 'N-1'2 0'pHNa D™Mann NN

NDION ;POYN NN MM MIWH T2 "HO" MNNN NX2AN NN NNIpRnn TNX 92
W91 N'2MIN NDIDN ;71T TN NDIDN ;NTIAYNA NDI3N ;'RIPX NPOYNA NN ;T NHwnn
1VPIPN S NN NN NDIDN ;N12IXKA NDIDON ;2171010 NDIDN ;NA¥PNA NDIIN ;NTAYN
;MXOPNN NDION ;'WPPNR DIRY D'02IN NN IR NINDNN ;1Wppnn DNNR DN
0 N ;ONK MpPRn NDION 2% IX DATA VIVD NDNN NYAPNAN NTINNA ND1ON

23



DN TN MRXIND DXNN2 Ny O'KNNN 209 ND1DNN 20 D, a1

OXIWND YINN P9I MDIDN DY MW YN 0N S22 10T NMY9XN NMpon ,2'WH INKD
m5521"S0" YO ,own N7 DN NAY N'9'™NODN NI TR MYN X571 M5y 550 001 Dy
TIT2TTN NDDN NNATY. PR NI DX INN 1p9oIny DN S TMioidn 5o
NDIDN ,NXT NNIVY ;NN NP9INY 12T N NDION S D0 NI NN 11902 NP9y
VI¥'] DIpn DX DA NN POYA NDIDN S D0 MK AN XY 71902 Npo1iny TN
.T1902 XIN N'PoYN MYWon

NYY™ VN 9% D 9TV DA 11D 59X NnYwnD Dnn D01 1 DAN DT DIDD
.25 "aoin "9 0'Y0N NUW S 21NN 1222105 DXNNQ DT NMPN Y 192N 1902
:NMvn

YIN "OND 2N XY DX ¥INN NMIpny 00191 MHYIANN NDIDNN Yy "N 0wy onn
D19 NI NONX YIN ND10N 2 S22 Y8 DAN NaN 7210 INNNS9N IWOXNN X7
.(NMp9% 2124 qwO)

DXNN2 XM DN DY A"NNNYD N2 DIMINY DX YiNn NMipny 1"Dwn noadon
D2WY DNAN D AT ;1D 10D 1307 N2 NDDNY AWNN XD ,NMP9Y X122 WD MxMN»
DNN N2N 17210 1NNN9N WOXNN X1 ¥1N 0D 2N XD ,NMINKN N0I1DNN 12 2"MNa
D% D"p INX S0 H2n1 0N NIk NINNK ND1DNN NY21IN DX

M2 Ty

NM210% 1922 DTN MPN2 221 I DN DI%N S22 DY DT N2, 50 1INk
YIN "ON 107 9TV %1 ,NNINN DT MpN %Y 021V 1M DNN D120 KD 00N N
,0120 1D SV N DN YN 0N 101,982 0NN 09N YIN ND1ON Ywa Ny
DN NIPA S8 DN NN A0 DNIX P2 1NN XS 1071 107 9Ty ANl DX
JIIXQN DNN NN X NOLVIYN

:DMIPW DA PN NRKIND AR5 210 107 Ty

OO NTNAN NRIYD XM 1NN ND1DN Y D'ONN AN NV 12 WD e

MO TV 117ND) NTIPON MXMNY OXNNA YINN NDIDN A0 D7T09N M e
NX1 YXI" DN NAMNN YINN NDI1ON D120 NX Pupny ("MpY To9Nn yaay
NN NN DRI "0 TA1D DT 1 XN M 0NN N

MX2N ONN NI &nNa mp? ,0M0n 500 y21n 12T 9Ty (X)X205 9w MXx1IND DXNNA
DN S H0 NI DRI YINN 1RO NN DY 1201 DXIPM "ON 1210 Nk, 1A%
DT TV 20D DMNNN TTAD DXINA XN 1 NK I, N9 Nan 1oy DT Ty
MY XD NI XN DAY DNN NI/ MApivn DN MY 2NN SY N91pnn 12nna mp Xow
.DN DD DIKMN DX Ty N/ Ho1 X1 9185 Ty 1N

NOW5 AN WOXN NP9 (2)X205 9'WO ,Mpy 709NN YAy DT 9Ty S¥ npna
ANX MPNRN NDION TA1D DM0N MPRR TOON S NMpn NXXIND XY DT Ty :DO0N
1NN MpRnn Yin MDION TA1D DA NIXAN DN NN 1019 1N, onn 01N mHyy)
TOON NP NXYIND ¥ N'2MN NDIDNN YA1IN 0NN DT 9TV :NNATY . ToONN Y1)
(X)(1)29 m'v0 MIXTIND DXNN2) NINIAXND NN MDION TA1D XM YN ™2 NNowNn
mMDIN HY DX HNN DAN TAD N, NK T NIKAN DN NN DT N (NMpo
N S H5on yin Moaon Yy XM YN0 0NN A0 10, "amant S Son yin

NTMPOY X122 yD /K 13

24



D*TO9N NP1 At ONAN MOt DA "0J1] PIN'PN 170

19 MY DIRM S 0N Y021 D180 1010 A0TNN 1NN NOXYN Y NNYY MINNKN DA
NX N2NN 2wN5 211590 DMpRa OXRN LYIN 0N Y22 MDD '8IOT 02 XN X NP M2 0 T09N0
201N ¥1INN "0 NX N2 N2'22 DAN N1AN 72101 D090 M ANXY N2A™NN NDIDNN NQ1A
TN SXIM2 DNN NIAN DX 1OPNDY N2MNNT NINKN DX 1902 NN IR DX yInn Hy
DNV DN N ,07TO9NN PR VANt 1221 28 YNl DN TA10 YINN 0N N9pr
JNXQN ONn Mo

"11%9 Mpnn yin Moadn" NN ,NTMP9Y 1 9'wo2 "na™n noadn" NN Yy 00NN
,Y1N "ODNN M2 0'pOIVN D901 D'9WO1,NTR9Y (2)X205 9'WO MX1IN ,NTPOY 199 9ol
N2NN NDIDNN 2N NY2A N DNNA MDY 0P TOON NPy XN 00N M1 DRy
190N 1T A0 YMDNK MNNN 09NN N T YV PN NH2R NN NTNRY VNN 0NNl
AT P09

01 0272 Y9 "onn nbpn

;72910 ,2"NIR N1 M TN 2119012 9D 0NN NYpn% DN M TN DX NP0 NTYIN
1N MNP NMPTN D3 .AMVDIK NOUX NN ,NMDI00IX ,NTIP ,NNNIA ,TI90 ,TIY1X
.OECD- N 2ax2 MNan
me N 15wn NNX 9 5y 0'O0N NO'Y NX NN D210 NN QN5 MK 1NN, KD
:TIXQN
NTI9NN NN 115ND) 1191 Y00 NN NN 525 oNPNND B oh N L1
;("MarTR 9%
DX D2) 7192 D02 NDIDN NP 525 DNMNNGD K DY 58I INKD NAININ NN .2
;("NDIDNN MMpn 9% NTIDNN NRMAY OND) (M M2TRn Ny 110NN
nmpn 9% NTI9NN NN A% NN 9% NTI9NN NPt 2 NASwnn o .3
7192 0D NN NN 5DNn NN Tpn 2% DAMNNY B NNNADNA ,NDIDNN
("na%»nn npman” on5)
NAY NN DN 090N NUY DX MNEMR NpoIY 0D21Vn M2 TN 2N D ,N%Y Nponn
.NDIDNN NPOIN
X ,NDIDNN MMpPNY DN D'O0N DU NK DME/M™N N2y NMTNay NMX1D 1N ,10 1N
D501 N N, 952 poy H0 ,HHD DX DD P2 NINAN N DY 1N DTN YO0 190N
JMDN 0IX NIXINA D'W21IN 0'901)
12X T 0NN DT QYL (MDI00IK,TI90 ,NNNNA N9 :NNATTY) NPDIY NI AN N'Ana
JINAN D% NNavnh N
NX NIXNN NH20N .NrN"MTHY 1'2 ADDAD NDIN NY202 NAYIAL YWD INXD M TN NP0
9Ty N2V 120 NI9011 NPAIDHY NON"NN D'90N NUY DX M TN NN 12 19180
. IXQN D5 O 0N DN

,(25.6.2017 ;012 DODMO© DM1TAa DYDYONY My TPO 1 n'"va myprn nnx 48642-02-14 n'"y ¢
.(13.5.151212 DDM9) @1 TA D*HYONRY NN TPD "1 n"ya bxIpb pLTh nnan "NvX" 1092-04-12 n"y

25



(D50N NUW DISAY) "2199 PAA YIN N1022N " N1TAN2 DMK

nisonn

D120 WOXW 191X 2129 PRA YIN 710I20" D170 DX N2 ¥ D 77120 NTVIN
AX27072 NTVIN AP0 0200 DO DISAS T 2V DX N1 11207 127 DIMI/9OXA NIINS
N0I2N7 TNNPA 92 NIANDAN YN 7101202 1771 2129 PR/ YN JIDIoN 1D ViAP2

212012 MAXD ,070'02 D20 NEAN2 NiP2iNal

LANIP2DX9 MIDIDNN 222 NX 12102 22100 7990 D0 .

JVX VAV 20VA NIDIINN 222 NX 12102 22101 1222 20 .

JM200 TN0II07 2220 NX 10102 221001 220 20 .

X'TIN" 1)202) Nt NO2¥I 11202 N10I2NN 222 NX 12102 221901 ,'9'890 20 .

:10N2) N T N2 N12NA NIDIONN 222 NX 12102 22101 ,'9'¥9D S0 .
("N

G AN WNKN

TNXNN2 OXNN2 )72 7522 1700 D'TO91 72 JN00A0 JNIXSINN 1212 200
T290N

SV 5NN ©AN Ta1D UDY 172 17 TIT'2'TA NDIDNN DV A2 YIND 04 VN
D20 P70 TNXIN D N0 © 1 D7 120TAY 92D I TITTA NDIDNN
ADIONN 2V X/ TIT'2'TA ADIONN 2V 2NN2 N2 DIINY 22D NN

Q2N 1% N0 NX YN TIT'27T02

(17)275 9Wwo X170 12107 1302 2V192 TIT7'2'T 212N NV, 22 WAXN 9X 2V D AT
.NTIP92

:NTIP92 199 9woay "yin *on" n171nNa DMy

X "yin 'on" N17a02 21002 £, 77120 ATV

NI T WX N ND7TA NNAKI IX DP9INK NDIDN 2V A2V YIN D72
LINX DI T OV X DIYI0 YT 2V NX 127742
2W2 NUNOY NAINNN 21NN X2 D12 0222 JNXPAAIT IX2 1212

,030 T SV NINXN 127722 02 X122 ANNT 10200 002 07772
X121 2V MNTRa WX 27X NIX DA 120 SXIW? AN DI :A1T2
TN27TA0 N2 10D &/ NTI 21X )01 DX )0 1RO 127TIA 1NDION

JVRIOKN N27TA2 DWW DN IIX

1PAY TIT'27A SX w2 NDIDN NNNT 12 1722 (1)126 9'WD5 DXNNA .

2 127722 ANoVA AMTY 101N 12 TIT'2YTN NPA1 XD YIna
172N :A2T2 .ADI2NN 2V RV D% 1 NAY 2 0172 A2
TIT2'T 12220 2 1720 .2 AT N2AIN 2 17202 AP0 T1OX !
OA 2V DA 122 2 72777272 N2A2 12U SV 2 737702 A270A 2 127702
oW X2 1221 (7Y 127 NPAVA 2 N37T7A D An3N2) A 127742 117200
A2 1722 2 1277272 OAN A2 04 127 1127 7 77742 .2 12722 04

.212'702

N2 77) VT2 Q12NN2 N212' N2IX SXIW NPT 1AW 7137722 A2V YIN 01
A2 2°2 NBDAD 28N (7172702021370 12X N272 171 71727021270 NN
T N2ND TVIA2 101 VT2 Q'ONN2 DX NITTA 12107 1AW N3 TA0

26

X

.2



D221 2V NINX YIN N27TA2 1221 YIN 0V IX 220X YIX2 12wy ¥in o' .
N0 NIXSIND NNAYI IX POINK NDIIN 2V1 2NX YIXD NNANI IX NP9INY
Joaux oy

VaApny N2 22210 MITAN 2V /2370 A2T7A2 1221 WX Yin 0 LT
2w "NNOX'N Ak "Ry a2 AT o030 T OV Jran2
7 7202 V9NN NINTA OVAS NX) 3 4 N9DAD 28 011X T
(292 072 NVIA2 NIAX )W ¥ OXIW NITAOY

,2W2 T, X 91502 025201 DX WX 2'W2 2 191202 022217 YIN 02 !NV
YIN7 02 SV D020 TN ¥XIA NN 112220 D222 N1I92 NIOX 1NN
DV NV 212" XA NN 1222 ' , W1 T AN 010 13772 1IX2 11221
A NIX WX2 XK IX X1 VIDNKN2 i TR9 2V DX OV TN ,MT0 AN

(N TP9 S X 222 OV 27 VXIAN 120 D022 1D 021 1D

NTIP9% 199 9woay "yin '0n" NI17AN2 NI1Nan

"IN 02" N7AN2 2227 X5 DIKIN 1T OV 2"1IN2 D2y OAN 1D, 1202 Y222 NTVIN
VYN TRP9 S INVT NININ2 NIXN2A0X IXSAIN X921 1T

0" NITAN 222 X2 1910 DA NNNA IXY DIYIN 1T 2V 2"ina Doy DR 1D AT
N2pYa X, 2"N2 0 021w 12280 ,o112 . 14/2016 NiT2 02N DTV A8 172 X7, "Yin
L2220 IX X2/ 191X2 NN NF D/, TO9N 2 NNX2 N2

NI QTIV e

TNITAN 2172 2172) NN OI/2 1D 9TV 1712V DX WOX2 )X 1D 17120 ATVIN
212012 D097 02A2 VYAS (17703
LN D'TO9N PN NXSIND I8 100 9T L1
SN 12 NATNN ADIDNN MINT2 1N W90 AXSIND I8 10T 9TV 2
.NPRN NITAS

72r 12220 X292 TNIX20 DU/ 772VN2 1 07 I8 1070 QTIV 2o D700 YA
.7252 50 X 1210
(17)275 9wo XN 1210 1072 21192 71727 212N VA, 22 AN QX 2V 1D ,20a0

.TIP292

.1939 ,2MxN DY INONN NTPDA NNYTAND ¥
.1939 ,2MxN DY "NONN NP9 Mynwnd 6

27



'RV M2 — HXIPD YInn TaTAMT T pID

Sxpra bnn T

%0

WX I19X 10,0200 992 DY DN a"N X 2N ,NMP9°% 132 1900 )1pN2A YNn kD
29 NYN MY 552 D02 HY DN MANN SR YINNIPIN WX 19X 1N DRI 1PN
S8 QPN DTN 12 12N L9920 0% 5K AN DNy T2%21,07X 12 12N a1 T
MN2ANN DN MY'2 TAIT2AT INIX DY DN Q"N XD L,YN AN DX 212 12NN T2 apnn

NP5 (X)126 w02 V1PN

NDION Y YIN 0N NYIYY NYA N2 NAY INIY NP9 D 0N Y1500 Ay Dnp
DX QAN XINY DTN 12 02N T NDApNIY DX Yinn 131N

7NT2) MIPNA 1D0INY YINN 07N Y2 D7 1NN XPN N1NAN DN TIT TN 0N e

T DY PIN NNIPMN NN2ANN T2 S2pNny 11T INIK DY (Mpna on 101 by

N 215010 P 15N ,NNIKMN NNANN T DY M2 NRIMRN DINKRN NN2NN

2D ,TaTTN NIX DY 101N YINn on [ 0mM wr LJ"eern 1D Sbon”

5w NH22nN NNN NXN TIN5V SN YR DN 7210 1271 NNe 15000y
D00 NUWS 919021 NP (X)203 9'WDI NVIAPN D NMpN

(2)126 'v02 VTN "D71ANN TITATTN" NNDNN D100 DY XN NMNAN DN DIYWN e

NDIDNN SV S0INY M N1N2NN N DX PYINY 1012 717N DX 99100 ,NMpo

S5V X" SNn onn 1210 .("R%1ann TaTarTa” 5NY) TN PN Nanny

TITATN DY 'OPYA TN 101N Y1INN O Y2 10T NI 00100 TN
Spyin M0 Mbon" ;1500 Xp 1OnY .poinnn

NMYN IR XN P10 NMTH "2 P92 V1D 12D T 90 TITAYTHY DN SNN TN
QPYN DTN 7219002 TITTH DN SNN T2 P10V NF P9 N0 PIon Yy

2\2!! 1121?

DN 12217 NOYON Ny .NMpoY (2)203 -1 (21)126 D'OWDA VN Qpyn DTN 7Hon
I5N) TTATTIN NX NP MK NNaNn Sy 501 ,TITaYTN N01oN SV Qpyn
."0%1ann TaTAaMTA" N2 NN NDDN SV XOn MNan on ("nmpran nnann”

SV S8 DApNnY 101 TITATTH MY NP9 (2)126 'Y 1IMTAND D%NN TITTN
NN2NN DN NDDINA TI T TN NPIYN Y2 DWW M DNN N9DIN2A ,NNIKMN NNann T
TAD . TITATN NX PO X ("Nan nnan” %n%) N NN2aNn NDON SV YUY M
N2 " YT DY DMDT Y 12NN 02100 TN SV 0N XM NMNann on
YUY YINN oMM ON%) TITATTN NPIYN A2 DM DTN PR N0y onn
MNI01DN DY NAN NN T SV D2 WX I NN2NN 0N 22 "9py 1o, ("Pgna

("9'pyavbuminy yinn o :°N%) 11T TN pOIN 1NN R

:DM20YA D'RIN Y S DAMPA NN 9'PYN DTN 112227 NPNNY MXOM

Y021 NPNN% NNAN ,NMMNSYN NN, NN NNAN) MPE TAXKN NIR NN NN2ANN e

(Mmainxa
TITATN NDIDNN DV QPyN DTN N2 DX DNND NPT NNt NN2ANN e
NN WYAKRA TNX D22 NINDY 25% - 2 NP NN XN DAY NAN NNANA NYapnny

28



MDION 021NN TIT2 TN MDA XN NN NN2NA (NMp9% 88 9'wD2 DNNTAND)
722 MM 9pYN DTN NYAPY MIXOM ,NNIMN NN Mo Nan NNaNn
2N NN NMinn NUHY @0 nnigtin NNanby
MN2aNN DN ND1DND DN DA 9'PYN DTN 112227 DX DM WwoXn (1)126 w0 D,y
nan NNan T Sy MN95 50% 5w MY MK NPpININ NN NNan T Sy DWW M
.("NTo20 Nann" %NY)
NN2No TIT2AYTN DX NPYNNnan "Nan nNan"> 1T Nphnn "NToan Nnann' 12 npna
NN

- 5 0M T2 NDIDNN YV 101N 99D 0nn NYpPnY DN M TN DX NP NTVIN
NAIX2 N1N2AN 1NPDIY NITAN DD 2191 NOIY ,NINTA ,TI%K ,Ta0N ,2A"NAN NN wy
ZITIN NPINNN MY NIXAN MTMpIN 155 oN" NTpnRnn Jm 110 1'po .OECD- N
PV DT 12 DR NI NPINNN NIADY 190N, pyn DT NS1apY MIKDM Do
JNXAN DD DT 9TV NN2AVND NNPOXN

N%202 .01 N7 1T NDDAD NONK¥AN NIDINAN NP2V MAKIA M TN DY NP0 NIKKIN
N N%NN N%220N0 ,9PYn 1D NYAP DY MM NN2N POTIN Npinn MY 18N
DTN TV NN2AVNY NNOXRM Q'pyn 1D N2 DY (DM0) NPINNN MDY 190N
Juxan oaebh

29



n18o00n
(4 -13 7"0) D901 (0™'V) N1ADY 2 NODIN) PPV M2 NIXIN NANIN X
J7(P1Na D12 N1I121AN NIADYN N2 1AVA
V9120 "TIT2MTN 221N NIAAY NDIIN" NI1TAN0 Q0IN° ¥ D ,N720 ATVIN
NINXA 17200 S 7221 1722 17202 N7NPAY 00O 0a ,NTiP92 (A)126 902
:D'X20 O'XIN7N 072002
oy N2n 17207 T2 w2 DA DINXA 17200 Sr 17220 07200 L1
IN92 50% 2 MY/ NINXN 17207
o¥/ 17220 17200 T2 I DA NXD 77200 o 0230 272000 .2
JIN92 50% v NY'w2 NINXA 11200
17207 S 172370 17202 7210 Q712070 2K 0P9X0 AN Wy L3
12.5% oy Tinwr "vwr 212002" ,NI0X0 17200 O 12220 17202 -1 DINXD
JNN92
17207 17220 17207 MYSAXA N'2'0P9X AN — "wr 2120122" A2mn)
(1230

N3O0 WIX XN .2
7200 NAAITI) 0212 TNINX TNTA2 N222/A0 A0w2 AT D 1720 ATV
,NTI292 (2)126 VD2 09137 MPINNN XN , 112120 "0IX XD ViAo v, (X112
NP12N TVIA2 1ATPY DY TINN 12 w02 072NN 0270 ,2W2 019 92 )71/37 ND112
2IDY/X2 MwTN 702N 2V 11212 2107 AOF XN D AT LOAII0 072N02 TIT'2YTN
DXINN I 122NN ATA2 C0IN27 A X2 WAXD APZINA0 XN 1D 021 .017200

:0°X27 0120807

12 72002 NTAXNAY DTN 1720 N2 TIT2T0 DX DPonan 01200 .1
LAXD TIT2TTN NPI2N2 1A TPY DWW TN

DXy O'TTSA NTNN 17200 S8 770072 V212 NAXN TIT'2°70 S8 1ipn .2
JINX 172073 SV192 122200 D'TIT'27T1 1'9%202 IX/1 A2 ONKD
DXINN 2222 TN NNAXD ATNA 17200 7T 2V DIZiNan Ns1272
D0 (2)126 9O 'XaN2 TiAY2 2N NINX 22 2V 2 ¥AT2 ¥ 10719
YPINNN NV 232 301 N91P070 1242 10, /TN 771207 11320

192V 1272 N'253 NN

"IN 02" N17AN2 2227 X2 DIKIN T OV 2'1N2 D2 DAN 1D , 11202 NP21A NTVIN
2"1N2 Dowy ©A ,90132 7NN TP9 2K VT NNIN2 NIXNDJADX 1810 X1 NT/22
"IN 02" N17AN2 5227 X2 1910 D ANNA 1XY

220N

D"N/2 12V NADY N TIV2 RV 127 12222 TNXIN NIX 2717712 £ 1D 117120 117V

DM2KIY DN DYTIT T IRIZN TTIV2 Y A 72727212 ON9W 192,000 A"

LONWD YINA

X' X 010 SN0 T2 DATPY AZIN00 XD DX DS N8 X 1D 17120 DTVIN

("N22" N72N) o 12222 NI2N2 QRY 12T A2 TNXIN DX 2'N7712 18207

:0°X27 D™M208PN O°XINN 2 04721002 71277 1202 J172N021

NXKAIN 172021 1220 717202 VA0 172070 2 "20P9X0 AP2inn Wy .1

12252 NXSAIN 1712070 N2 1200 TIT2T NPA1 A1T7722) 710 12022
JIN92% 12.5% 2V TRy 1Y 212022 (MW'270

.2'2 N9DI- O'NDDI -2™ P9 MIXANT NXRIY

30



JNIN92 50% 2V TV 12370 17202 17227 772070 28 Apmn0 Wy L2
X 71V NADK2 NIXKAIN 171200 N2 1270 727270 02231 1722 )0 120
J1W277 1202 NIXSAIN 17202 TNN92 50% -2 27NN 13370 N12NNY ¥/777

,021V2 INX 127722 2212/22 ,71221290-"0IX X7 VI222 11212 X TVIN I QX 17 X2
21202 172022 W22 20NN N1IN2 N12AN2 1MY/OXY DA 21100 V132 N0
YPINNNA 7NV 0730 DTN 2 DM NIVSAX

(A)126 w02 DWOIAN APZINNN XINY ViAp2 N800/ NTVIN ,2W2 NAX2 N2
TVIAS 1ATPY DWTINA 12 /02 D2N02 0270 177 ,0W8120 D217°7070 112712, 7792
.30 11202 TITATN NP1oN

31



N NLVYA N1AN ‘N PD

Sxpra a1

hr )

590 D02 Yy Sxpr RN S DNMMIDIDN NX DN NA™NA NMHXNDI9N 0NN NUY
5wn%) MrNuswn MeNH SRR YINN 1POINY 0NN NUDN NMYXARD ,NRT DY TN . N2y
NpPNA P NN b onn DIPwN DX NN 1N ,%pn on 0N NNN N0INN (NN2aN
NUW NX QDX2 NIN Sy 122 .HXWD YINn NDIDN 291N ¥1IN 2N 1'POY NIXDD N
WIN'Y MOwn 1T NN Y 27 ,NNNA MK 71902 TMIXINN V1221 NYHYX10190 DNn
2V 2171 NV 120 NPPN MYD1D AKX MXIN INKD DA QPNNN AMNT IR MPRNNN
JIMINKD MO NN NV NN MM XD Y1INN TARNNY DX 212N

S0 NN 9D DRI 1NN 1PN MDIDN SV DN 2NN MUANKN V1IN Nin Yy
Yy Hy SNN MOMN NX Y211 ToNY 175 W0 NP9 132 1901 1PN NNADNA ppn)
275 9o nixIn non L(""an" 150%) Nr NS A NNaNa SN RN DY N0HOYN
WI9N) DRI YINN TIPRY NM'OXON TNIDION NX 2N 01 12 28N VIno XN
nUSYN NNADNY ((2IN D1 NDNN NN MDY T, D000, 7172 , NN ,NTNANN
MOM NMMYOX NX 21925 N719Y 11D 0NN NUDN (YN QAN DX 22 72N) N9 N
D'NINN N"AY 1091 RIS Yinn N01DON P91 YN AN DY SR 000N NN
DX DN QTN IR DX DNN D027 YINN XN DRN VITRD A1T0N NKD

NX NYIIN NN™N XY YINA 191N NMOXD MDIDN S NLDNN MDD IXN X5
TITATN NPIYN VNG TV N5 0N TVIN IR M NDX MDION S quIiwN 1o'nn
APYN NN MKD 10N LYINN 2N DX 2 12N NI NYPENN N TVInGD X Sy10a
DN /DNXANY TV D'90IN D'NNNN MO NX YN MYHXNDI9N MONN NUW NX 101NN
NN NV DY DN DRI AN NX IR D V1P NMp9% 175 9wo 105 .5xwH
NP2 "INN PONY DMOXON DNNNN N2 1YY TITT 192 190,00 NUYYIN
DN N 191X .5V NN NPIYN R X DY NRA ("Manyan TamarTtn” 115nY) onn
NONTI XD DNYY DN 1P91N DN DAY NI DA D2A"NNA 1NN Y2 DM20X9N

Sya" 1"ina NUHWN SYa MMOM NNKRYINE DTMINNRN ORINN DX vap (1)(2)a75 9o
Da'p 15'RD 1TIX IR 1N XY DN 0D P2 Dt Nuba nnana pubey
5w DMOXON NN DX DN2 2N NIN Sy ."0'ANIN DNIXA "ONN1PYN NX TATaYTD
Sya ,%par nuYa nan MO NI%Y NINTPNNA I8 B8 ,N0%wN Sy T rMinn
NUYEN DYa% oM X2 ,0"pNn XY NHYX MMOM TNX DX .Y X5y DN ,nuby

JTAXD TNX,NOX NIMD NRAYY DX N2ANTN2A N1p01 1902 2rvan TN

Al 1 N1an

YINN TAXNNY DX M2 12N 119D 41N 2N DX 12 12ND NN N0 NS NNan
D'NIN NYQIX DMMpNNR 1M LOXWD Inn DN POy DY 21mMam noHwim S
:DaLV¥N

N0 NNNDI X D NMDM IR MM e

.15% Sy N7V 11X NMOXON 'TNIDIDN DY 2NN DNN VY e

J'OXO NDIDNA 021 TN 2N X ,NMOXD NIDIDN 1N TMDDN AN e

DMpPN2 DXL APIN T DPININ 12 NN WEAKA NN IX TARA 50%-1 NHynD e
TNX 522 DM 2'NN2 .aNp DY TN DX 2N T2 40% S My D2 D'NMon
2wWH DNYOIN 1T0H DXNN2 NI NVYAN NN2ANN 2 NYTaNn Mmon

HOXWMIrK MHy imam nuhwiny 8

32



N0 INDNY 1PONN X M1 1D NMNN NN IR 12 DM NN 1K 30%- DX 112720
9% ,NINNDIN NMINAN 7N INK IR NIMDT™ NNXR 2 1NN My .00 NUYwa NNand ano' XY
NOOY DY T DY MIpIMINN MR IX NMDT AN INAY XD ,Mvin

VNN NIYINT XN NNN0NY NINFNPUSE/N NIMEMY MDIoN S NnVDN TA1 DN ™MINn own
MY NNIT NMMIDION SV YN DN IV DAY NN NNPINK NN2N POy DYV N2 TR
AYOXY 012N DN MYV 102 0NN S0 NNN9N S DMyovn NN XY ,YXIEM onn

.15% Y yapi1 nUSw1 NnNand NOrNN2an S ano

onN WY XN, "SNN onn MywD" NTMpoY (13)(X)A75 9ol TN HWH dnn v
NI NN2NN ND0N 92 Sy SN DNN MY X1 NMDXON MDIDNN 2V DN 0POXRN
22pNn X1NM NM'OXRON MD1DN D92 Sy YN y¥innn onn My 1 SNl onn WY
592 DDA NM'DXON NMNIDIDN A2 12 NQMN DM NNANNY 97100 DN DIDD NP1YNn

JIMOXD NTMIDADNA DPRY TN

MY DTN 2 D2NY YVaIpn XN NI NUY NN2ND N0 NN A0 NINNRN KINN nT
IX MM'OXD NDIDN DN NN 50% Syn X nMmoaonn 50% Syn Ox ,1"inD anon nrnb
qMVin 9%, OXD NDIDNA DWW DY

N’2"DXD NDIDN NITAD
NDIONN NMIPA NX NH21DN "AMAOXD NDADN" NN NAD NN NNA (5)(X)A75 VO

mMYonY 72521 NP9 88 VDI INTTAND 11N NN 11 (7)-1(6) ,(4)2 D9WDI D'0NONAN
:2X DNN Y OXRNNA T NN oY TTOY Nyan NI'R DMK NNy

;NTNAYN 'W9N IR M L1
;TATT L2

;oonn .3

NN nT 4
BipReiRanie)aakapiiain B}

NOX MY NIX NN TN NMOXON NDIDNN TN

MY MINN M"Y prNinn DX 12 02N) "prmn DX N2 02NNR" 22Apnny I e
Mpn X ,(MINDI NNAN XN PININN ODTRN 2 12N OX 5% 18X MN9Y 10% HSw
NMOXO NN AWM XY ,15% SV N%1vn MY'A I ON 'Yy D21 NDIONA
N2 "MORI0MI TAITAT" NND NFTITT DY DXNN) NM'UPX NDIDND XD DA
NDION2 Mipm XN ("IN NUDY DSya oM MVA 6/2016 DONN NipN
NPIZNA TR 1221 N NVYA NNAND NAMD NX DXIN 1R DY DR Ve
JN2OXO NDIDND NDIDNN NX ANDH D2 NNXD 0NN

POV JIN NN MDA NN D22 NN X Y MR D21 NDNN NN e
POV HVID] N ¥ D12 DDA N NN 02T M1Y2) T NSWNA X
.(1m12 11X NN 120 NNann

33



mamIn NN 22 19 Sy TN 99D (IX)(5)(X)275 9w yvaip 1Y 1™ NDonn 0 NS ona
DX D2 ,MQ'OXD NDIDOND TAN AND' ,NIY DY NN NDIPNY PrMINE 1Y 1M yann 1y
NN2NN T2 PN VN M DX POV DD DYV Y NNM NYDnRn NN2Nn MW
2NN NN2NN M%W9 D ,NNiN TR9% NN 1921 NUHYN DY, NN MNS S N91pn»
JI2OXRD NDIOND 2N XD NN NN IR T NY/NQIR POY T2 NN Y M Y npmim

N"2'OXD NDIDN LY "D1IAD" VInD NNV MMNIDN VIR RN VAR (A)(5)(X)A75 9'vo
YIIP YON DR DT P2 MNIDXON NPDY MYSNKA NM'OXD X2 NDIDND N2
JOXD NDIDNY NNYYA XN DA AWNN ,NMDXO NDIDNA NMPAY NDON oW

hhlm bl bl bl

MOXON NINN 'RIN NPT KD 00X D' NN NMOXO9N MDIDNN ,N101DNN 2N
onn TS DXNND NPV (DU DYA% YN TIT TN DINT IS 01N NN INIRAY)
:NMP9Y (2)-1(2)1275 0'9'Woa DNNTAND "D NN

1°0%) NN Sy DO Y90 NYINY NN DY SxwN DY NNiNNY NTna v
MNXNN N90INA NN NNIKD 0NN T Sy Ny 2w nn ("nmia natn”
1205109 1wapIy Mnmon

OXIM 0NN T - NONIA DT NPRY NNV

Mo QOIN% ' 0'Walp 0'ONN 0NN 2T ,A75 W0 S Diwmn I8 MNn Ny'ap Nya
X21) V1ap w19n 0NN M P2 DWIaRN DNAM0A DM 0MI09 NYNMIAN NN DN YD
NN T 9 NV N2 NINN 21N 2% DA N2 NNN 21N 12 (Nyay 190

112N D'0MDN DM (2)1275 WD N71HIN NP2 NMIN NYX MDDINT MNKNN DX

.M NN DN DAY YINA XN IX NUD TN NN e
.M NN DAN D02 YINN XN/ IX 0D TITAT e
DMWY DN MY M e

HVoa NNy MSY2 1Qyn nNNo - e

TN MOY DO NYIP YA NND e

D0ONN M1 NTN DXNNA NIXINN TN b NNAN 2K 02212 D*N1N1 N1DIIN

AP YIN 2PN OTX "2 "an” npYTD Npoy 2N TN AmpoY (7)(X)275 qvo
NNaNN MM NN2NN NPD1IYIIXA L"AMA'OXD MDD DX 1NN 217 1PMDIdN
M YN AN Y NNANN VY Nm NUSKIN NNaNN Sy D'Ownn XN Mpovn

JTNXD TN DDND' N'POY NNAN N NN2NN
NDIDN 0N NIDIDN NN DX :NTTI2 NN2N5 DN 27NN NYMAD 1N 2OXON NNNNCRIN
nnpn M NN2Nn ,(50% Syn MNKD) NMOXRD NDIDNN 012 PN NN IX NN'OXRD

"IN 2NN NPV OXON NINN RIN NIX
N2 MN2N 21D/K2 "2OXON NN KIN TR POV NN2AN NN2NN N2 1Ay npna
NPT (6)(X)A75 VDA DNYTANN N'POYN NN2ANN S 0192100 "N "IN oNa
APV IR M2 on'n Apbn o1 (Mtpoyn Nnann bw) 'nmm atmoaon”
1" NPt XN 12 NNANN NTPIP2a 0T 22720 %D S 0'Nmna moadna
NX N2 ,MPOYN NNANN S 02100 NN NTNI0ADN N'N2 Ny ,vnen ."Po'pya Ix
D'NNNQ1 NDIDNA "ONN NPON NDDINA N'POYN NNANN Y/ D'NINN D NX1 NDIDNN 0
NMIN XN NP1 DS Nxn L("AprMn Nnan” %no%) 0T Sy mpmnn nnann Sy

34



NNaNn onMn P2NN L("1IPRA MNAaNA" TN MPINIMN NN2NN IXP 19N0D) "2'OXON

.D'NM2 NMDT MY NY90N 99 2N NpOYN NN2ANN Y& D'NIMN MDIDNY Npmn
92 NX IXT ,OMQ'OXO DN NPOYN NN2ANN S O'D210N N IR TIDIDN NN OX
J2OXON NN CXINN DX MNMPRN MN2ND (NNRYY N'PpOYVN NNANN 12%n) 21D&/X2 NNann

AT NNAN2 XN AN DY N0 XN TN MNTAND NNRM TVYNN RINN DY My
,NMYIAXN NIDT) NN NUON WSNIRD N IR TNXA 50% Syn DTN SXM ANy 920
X M2 ,NM NUYAN (P19 Ny 12NN "021%2 Mior,%nan Man% nior ,0nm nior
.O"PNND NUHN RIN DX NN NN 002D DRI "IN NK IR, 1'OPya

NN AN NNRID DX 2N DR 21N NNTANNR D'0VINNL,(15)(X)275 9'wo DXNNA
RN 2N XN DX DR D2 190N DX 2N DTN .A%Pnn Ny 10 \wna pm
.NMPOY X3 YD 1INTTAND

DR INN SX QAN DX D2 O"PNNRD NIK IR 079190 01NN Y Ty N0YOwn 1Nanh
DN N X TNXR D2 2P DY TN, M 12N NUYDN 'WRAKA NN IR TNXRA 40%-1n NHynS
WD "2Np" D NaNN NNTaN% OXNN2 TN 2N .50% Syn DR NN 0N YIN 2N XNy
TAXN TAXN S NO%Y S N2Ip 0N D2, 0T 2 NP 0N D2 Y210 XM ,NMp9Y 88
JNINND MIYYNXA NOYYW DX ,NINa

moonn NYap vianh Mom Sxer 2N DX N%N NUHY NMTaNS eHwn 91NN
5V NN 1 D910 .19 I TAITT NPIYN YD MI2No ,DTXN 12 12N NN NroinM
021 XIN NNATHY X M DTRN 12 02N NMNA S92 PN 1R DRI QN 12y 2NN
NN NIXE NNNX NIDR PR IX 1NY0N M%Y IX 1K NMySAX TaRNNT PN NMTna
.NMPOY 88 'wD DMDNNN NUHN WYNAK DNIX NX YV19112 Npravnn

:XQN 191X NV T'OPYA NPINNN MV 21N, 1'9PYA NPIN NYA

awN™,50% SV N1 MR 1SVny DTN 122NN TNX Y02 PN VY DX e
;PIZN2 12 NPINNN MY'YS DXNNA 12 NPINNN WY

NPINN 2NN ,50% SV NHY XY NI 1OYNY NNANN NNXA NPINNN Y'Y DX e
09X 12 1Oy

nLuYY Bya

HyaH onmH p "IN XN YIN 2N DX 22 02N D ,5WH 0INANY OXNN2A VARAY INKD
A2 MY %1 XD D'NNNN DID02 0NN DPHYN D212 1Y) T T NuHwn

DV TN IX 729 ,79'PVA X 12 NN IR 10% prnnn 98N 2N TN nuHy Yyl
N/5D 0Or I ONN NI DIN 02N DTVINNN TNXA 1IN NUORN 'wsnkn TNX NN
Japwvn Onn N2 NK/53 0Ora 0NN Nawa

1IN X5 0NN
HYA% N7 XD WK, 0NN NI NRpOINY "IN S MM'OXD NDIDN2 DIpRY D'NNNN DID0
NTPOY (12)(X)A75 WD DNOTAND 10 ,NIY NMKX 1%Nn2 N2 NMDmM

OM'OX9N O TOODNA 02 ANNNY &1, TAT2ATD PHYND NN NN DID0N 1NN VIR Nan Yy
, 0NN 'NID0 .AT HY DD 7 DN DMNK NNPAN D TO9N21 NI NNANN Ny DN
DNMTAND D'2NN DN T DXNNA 1WAR™ ,DN%Y NP 19181 DT09NN MDD M Onn
.NMpP9Y (A1) —1(2)1275 oWl

X929 qUI POY TOON TP N, T2 N MV P11, N7 KO D'NNNN DD Q1R8N MyH
.O"2OXON D'NMN TA2D MINN S 120D NDIDNA DAY 0MAVIN DYT09M MIpRna NN

35



nvYN 22 2M1'VAn 7TaT7AMN 01IN™

DIDD2 0NN 1PYN N Y T3 T TA NDIDN DINMD 19D NI NUYA NNaNa NLHY Hya
AN ,7'OPVI NIMDMI NPINN ¥ Npn2a .onn NI S 1NNKN DM N5 XDy 0NN
JN2NN N2 DX 12 12N 922 DN NMD 192N T Dy "o pon
PTNNN X 2N ;"IN NVHY SV KN DRI AN PO NV VAN 11T TN oinn
12 DNIMY YN TITT S22 0N 2NN A XD NOHY HYaIrky Mina NUHRN Wwenxka
.MM MYPEN DX NN XN 1K YV192 TAIT2AT 12 pOI1N IwXD P DN 2N A XN
NOIPN 9% "1N2 NUEN YA DY 0NN 1PYN 2N, NIPN VSRR 1271 NMMDM "IN OX
.N0OPN WRARD NN NPINNN
2190 NN XN NTMPOY 275 WO NIDn N0 Syab qQpny ryan T ,19°'0n
22N D21 D7TO9N NP T, 0NN MV Ay N 59221 Ay 12T HOY Nrnnann mTaa
JE N NNy
DN MYIN TN SV Ny DRl My

D"MpN2 0 DN NI (NN NMN Y1) 30% — 2125 WO NMXIND DXNNA-TN' e

.omxnnn
23% NY'WANNAN DN —NaN e

D“1va bnn 1N
OECD — BEPS — Action3 .X

OECD-n max ("BEPS" :17102) 0NN NUDN DAN D02 NP N TA1 NY1V9N N0 pono
("1"an " 11505) CFC 552 S 5w "2'0POX N11DND MIKYNN D019
1"INN NPPN Y MDY MONMNNY 93 NN S M&SNnn Mpy 1509

n21Nn
X (MMOMY ,NMIAXI) NI NMEN IX NN2NA DR AY 102N/ TN Sy 101910 mxnn
("N men” 150%) DNSY MaINN NITAY ¥1iNn /NN N2TnNa yap Ton

nubYy
12N UN9ND ,NIT NN2AND NV NNTAN DT MKYNN 190N ninp

.NYAND NMDD DXNND -NPIN DLW e

.D022 X D'NMD NMDOM NTPRANNN NUHY — Yo% nubYY .

NrNan 212 ,(MyMonn DM1iNMn MUYNNN DX %2pn 'n) Yy1va noy NN
.O"MNX 0'1N2N S NDRY V1IN 112 110N "VIX D00 wnen

nudvrn NV

men 50% -n N PN AN R PN MINN PN 9922 D mivalp BEPS-N MixTIN
¥ 1221 N0OY N TV 50% -1 01N NpInn VY DNAY DA% DN NN DY O
AWK NMN Y1 5w DNPINN N12'N5 07T 1901 NMXQIN MYYNNA .APINN 91 DX TIND

1"1NN Y Yown 1D qnivna D'OVo

36



12NN NA2an SN 1YY E MDIdNN A0

("1"an NoadN" :15n%) "N NN 21N 1Y MDIDNN 9PN NX N1IA'NNA BEPS-N mikbnn
NOIONA PO NMPOW 11X PN 10N NIDIDNN D XN 1OX NI¥ONNN X8 SV19
.01 NLVONY RS mY15'n MDION "A10 S N1'ND N'/VI XOX ,ANAYOXD

:1"2N NDIDND MXTY ¥*2onn BEPS— N MDIDN Y NIXNAATT XA 1905

MON"NA MY2NNNY INKA "INN NMD10N2 12190 11 NDION- D*TATA™NA NDIDN »
.NTNN2N% NN NLVDNY wNRH 7212 TIT2A TN DNNADNAY D'1D0Y

¥ N1DD NNMp 1T NDIDNA DA .1"INN NMDIADN2 12190 I NDIDN - A'AMN NDADN »
NLUDNY ND'ON "IN OXN NN2NN NDI2NN 21N S NIYPN 2222 NXN D'NNN NVON
DR DTN XN N2MN PR KRN 91 1YY MINN DNAY DMpna Ny
11NN NN 1IN X

mn"™p MO MNN MDION2 02 N'2MN MDIONY NNITA - MU "NNN MDIDN  »
.2WH maoon

NoIdNY MoN"NN BEPS- N Mx%nn - o21%nn / IP *021a NMIpny Noadn .
.0NN NP9INY NDIDNN 0'DIIN MTM NXON NXN AN / IP *0212 nipny

NIPNA X ,NUDN 120 NYYN X2 11 NDIDN Y220 — NMNDN1 DYANPN NDIdN
2092 7V NPOYY QOIN XD TINM MR T8N MpRY w2001 DN / MNonny
.D'NM NUDNY YNY/Y MY 1T ND1oN ,"NiNN

1"aNN NDAONY 1X 1122215 D"MUD

1205 28" 19D ,1"INN 712220 NY2AN5 0T 1901 Masn BEPS-N mikbnin

NT'N2 NNIT "2'0POX DN V' NN MY NN2N M09 NN AMIpwn NS nnn .
NN MYSNX] DI NINM I N¥oNN .OXN NN2N %Y 5Nl onn My Npoon
.N15% / NNy

MVOY DA 9 N2NN NN 0IPINIAN Y0IN NX 'NON WX NDDI NSYNN .
2N NDIDN NNX SV NDDIAN NMIPNN .NYIAY NMPNY NNNN NXYNIY 1N ND10N
V1ap DD Y Ik MDDNN 5500 MINN naxn nHy

EU — ATAD — Article7 .2

190N 1WYIN 2016 >r2 NNDI9Y DN NYINTM TA1D 'RO1TRN TIN'RN N2'0PITA POND
MO0 PN NXK D'RNNY N2IN N2N TINTRD N27TA 5017100 91 0mnn 19x 0952 .1"n 50
NN N MM 190 .01.01.2019 MIXND TV N o

n’nn
71N MO DY N NN YAp TOIN X NI prnnn TN/ 012N 93 %Y 21 "ann aaan
NN NINAN

nLdvYrN NV
nMom 50% -n NT ,0DMIYp DTN DY TN X 1T 1ORYA IR I PTNNN AN
Q021 DN NMDINN X NYANNN

37



12NN 112221 Y10 1NHYYEY NDIONN "A10

NnIMaN A N919N 190% . B n91%M A 097N "IN NDION NYTANY M9OYN "N %0 ATAD-N
:0'X2N NDIDNN 0 NX NMA0P NLWA

.O"DI1'9 0"DII] NNIPNY NDIDN IX N"ATn Nodn (1

JP 2 NMpny NNNX ND1DN X Donn - (2

Jn nonn noaom T (3

Jnm nonn nonn (4

.D"MNX OMDA'D NITOIN / NIXPI1A / Muan moadn (5

LDNXN VI MPY NIR DMMpN XOY MR D78 DT IR MDnn Noaon (6
MPWn DNNVNY D'NDDNA 1YY MDIDNN 2D NX NMINN NNk NIM2 B n91%n ,1an
12NN "MINN" NN2aN Y on N NApN NN

D™MuUd

%N NMND NNNNN 1IN N3N Y2 1IN M09% YMYD DN MU YRXH e A NoHNa
, DTy NN S 0P ) DNinn N30 M%Wwo Sya "inn U9 w1 o121, "Moidn $Hon
10O NAN VIN'Y NNYOX NN EEA NARN N 11N OX D &2 ATAD-N (D021, Y
12X NUVON D NYTY 12ND12 91K TINRN MR MO0 TN NP0 D L, 2 Ninnn
,T17102 LYNY A1 NYAPA NINIA NINK N1 A MUD NYAP1T EEA-N M TN

21'NN 11322n

JOITXN TIN'RN 2N NN 9% N1NAN ©N2 2NN 2N ND10N D ¥'9nn ATAD- N A N919Na
N21W" 1K TOONN M . TIN'KN 2N Y DNN D022 YoM XY 1NN N2 To9N DY) DX
JMnn "Hyah "nbun
MXPOYN 010D ON'RN TIN'RN 2N S DNn ©'022 592N "N NDIDN Bnohna
WD MY DX apenn

USA - Title 26 - § 957 .2

.0 NUYYI NN Sy Mnnn 10% — N N2 NpTnn NNan / TN Sy 51 — ahann
MMV NPINN IR D0 N9V NpIn NN Npinn AN NN 10% 5w mbyan
D'XPMINX NNOWN

LY NVaPY NPINNN NV
NI NN2N2 D'PTNA WY MNXD NN YA DN 2A"NIXK AN DX 1IN NN NI NNaNn
.ONN NIwA 0" 22 (NMNN 1IN/ NYAYN NMDT MysnX1) 50% n nra

1"2NN 112230 1N 1YY N1DIINN A0
S5¥ DN 10%-5y D'21ven SUBPART-F -219921 XOw 11NN "N on NONN-GILTI (1
.I"INN S D"wminn 002N
NN NI NTNA DARIN SY MIXML/0MN/NMYWo9/0001 YV muan noidn (2
.MM NN2aNN S maginn

FPHC N (3
mm WX
DTTAT .2
LOMIYR DTINA XY M0PX POV M1pNn OX VYNY =MDy A
LDMIYp DTIYAIPRY M0PX POV NIpn OX VYN —D%nAn T
nMmxX- .0

225 MDIONN NX 02N X D'0D1 NDNN NN

—_

38



NP NN2N Oy DTN X NINDRNA 0NN - Foreign Based Company Income —FBC (4
90% -n N1 M DNN 2% MIOD2 NXNLI"INN NITNRN DINK NN NIXKNIY
INPINXN ONNN

,DNPINX DN D'0DIN D'WI1IY DN = "D'RKpink 0'021a wpwin NN (5
muon? NN "y 1INN9 1IX DN D'NN N5%2 002101 NRPTMIAX NMN2AN2 NMNn
Q"NaNa viny

DML
NYTA NMIX AN MR T2 7PN NM'0ON MDIDNN - Same Country Exception e
AWXD SN XS DT N0D NPT NNIXA AN NPOY MW &0 R T8 INIKDY
.DTT8NN TNX S SUBPART-F N MDIDNN NX NN'N9N Npoyvn
J1'POY NDIDNA NIPAY M09 NDION — Look Trough Exception o

UK - 2010 TIOPA — Part 9A .7
.1"1N2 25% -2 D'prrhnn NNan / TNt 9D Sy o M"ann pin = nhnn

NLYY NYAPY NPThNN NV

DXNN2 NVN (50% -5 Dyn ) N Nyap D '0Man TN yap BEPS-N N¥onn’ nnia
N'PN 'O DY NOHRA PN NVOY  MHIYD UMY NIKAN NMOIYNN NIVYN NNKD
JRNAPN

NUSYI OX "IN 2NN N NN2N :40% YYD MysNRA NOOY V12pD NM 1INk 901
2V2 Y10 2N 1Y N NN IX 40% Sy2 NM0M2 2N 0NN CTAR /XD D' aw 'y
.NUY WENIK 1NN 55% TV 40%

12NN 112221 1N 1N"HYYE N1DADNN *A10
NNLNA D"pPNN MNANN NN XD - NMUMA1 MYWS2 Doonra Minn N (1
D0 NNN9N DK/5 1X NM0™M22 ODRN NN DX N'NoN°

DMYp DTN DY MIXPOYA 1V D019 DN (2

XN NN MPN KD N0 DMNNX D021 IX NMMUMA NMNPR IV NN e
.NMp UK nnan monneina

JMIYp N'UMA NIN2AN QY D'ND0NN 12 DN e
MR MOM2A NNAN D11 98 NN NMDNN1YY DN e

1WA NM'OXD MDD — (DMIp DT 2 XD) MXpOYN OWAIN 009 0'nmM (3
Jn NN L, DT T, NIKNDN 0Nt NYPoY Nonn

.NIpR MUMA NN2NY MINN 2 MO NN 0NN — Captive Insurance Business (4

J1NaNn mN'kn wvaw oM (5

D™MVd
.NIWD 2" ,M"0MA MAN M"Y IO NNFNNANY MYANDN 1A — NMAr 1109 N9IPN
:5"IN D'XINN D'AMPNA XYY 72521, N PINA DMI0ON DM9'¥OD D'NVY — MU 'NUY
0NN 9901 10% n N DMNN DMAMNN D'NNNN @
.(IP Condition) "IN 1™PY D MpPN D'AM IX D'ADDN NV MINN e
.ONN MAN NNNS9N XN MMPWN INVAY DDDNY NOMY I"INN- e

CTIND OOX 50 Dy DO XD 1NN NN DX — 0'2111 0'NNN NQ'0N 109
MX¥INN 10% Sy D21 X MM MIXKIN 119 ™MINN NN DX - J17] N'NIN DN NQ'0NR M09
.21wonn

39



DXINN 02N DNNA 75% 2 N Np1YN2 02NN D'NMIN Y N M DNl DX - DR VY
.(19% N"M0U™M22 NNaN on) MN SN XS -

21'N 11222n
DX D2 11NN NDIDN 01202 1P%N DY DN 21N 1N 25% NIN9Y P NN NMU™M2 2N %0

. TITT S DN MY TN V1921210 DNV

Italy - DMs 429 .n

n’nn
101927110 DNN MV DTN NNV NN IX NISNIY/ ,NN2N2 VWD DO AN
.13.95%-n

nLYY NYMaRP npinnn V'Y
.O"NN D"ON NYYSAXRD NYOYN IX NYIDN NID NKRYD Qyasn MMor Npmnin

1"ANN 112211 Y10 1NV N1D21ONN *A10
1"INN 122272 N2MN NN NN2NN Y NDAoNN 90

D*MuUd
:("20¥N) O'XaN O'8INN D'APNA OX XX MINN PINA NMU9  EU\EEA nawin "N

PHOLUNRN VPONRN DNNN 50%-2 N1 VPORN AN DONN o
N My212 NN2NN N02NN 50% -n N e
(21NN ,N"ax) O"DIND 00D NYPN IX NpINN 21N o
DM MO D'0IVD o
Jwp MNaND X% 0OX 21 0"DA1O DX 12 DN
N1 DX 1Moy D'oNN CFC -n pin 710"% 201 wpa Hor mH 0 2N — Safe Harbor rules
MIPNN PIN N2 NV "MMZYN 1K "IN0A 91X NYY2A XN O NN2NN MW phy D
JAAN XN N2 N NTTRn Yy

21'N 112221
DOXN NNAN S y8INnn NIN2NN DN Y2 N'Y0U2 NN2N D2 02N 1 "aNnn 0NN

NI NN DY NNANN 0O Y DT 2PN NN2ANN .M 0NN 1Nl VA X HaR
JPP0RN N1N2ANN ©N 121D
OV 2NN 1PN DNN MY TN NNNA N0INN N2ATNN NDIDNN N2 prnnn TN 'aao

.Germany - A -7-1 A
a%nn
QVPOXN DNRN MY'WY NN N NUYEA NNANA PINNN NN 2N Y 210 M"ainn T

.25%-n 71N1 NP2OXON MDD HY

nprnn " Myw
.0 NN S NMnn 0N N IR 50% - 2 0'PTNNN NN AN

40



ND1DN2 DPA MINN NMDIDNN NN IR 10%/90% DX NKN NPINNN MWW 2N 0O
/ 1% S Nprinn Q1 P90n 19X DMpna Nypen N"X N"on S vy 21N ,npininn
2OXNIMN NPINNN 'XIN DX 0" 122 NNXNNA 1% — n MND

12NN N32In YNt 1NOYEY MDIdNN A0

DX XX "IN NDION XN MM NN2ANN NP'ONY NDIDN 92 D NNIN NTPIN XS 2000 TN
;0NN NNpPnRinn Nyan nolonn

JINOPN

JITIND TI2W1 MY, NNAX NPON L,YA0 "axpn D18l

(MMp NN2NN Y21 XOw) MU NXpa My

.(Mwp NN vy XHw) Wnon

(MMyp MNann ya1 xHy) oy

A2apnny DT

MM D MD1N DIRMIN 12 Mpna 019 — NN NNNSN/P1TMD 1IX NN2NN DM NN

.1-5 D0'9"yDN NDIDN 022N WX 00212 A NN NNN9NN

12 X921 DM O'PNA 0N 19X DO 29 NNDIN PO0DN DIRMN WK ,NRNN O .8
LDMwp DTN

Vourwive

D"™MuUd
POND My21n N'2'OX9N MDIDNN YV — N'wnn N'Y0%0 MW mYya EU/EEA D 1109
. DTN N XD T mHwon

21'N 112221
JI'2'OXD NDIDNN 1WA D'NNN2 1PN HY 1172 52 198D DN 2N NN AN

.Netherlands - Article 1 -V .T
a%nn
DMUOMPN TNX 2V N (T12109 YINR) N NN2aN2 PrNnn 11210 2N Sy 100 NN T
0NN

.9% -Nn MN9 Y& MVIVVD NNAN DN »
LN21WO MoNwN X% WX M1 N" S EU -0 NN NKYNAI NITAN e

nprnn *"My'w
D'NMY MDT / Nyasn MM / Mann 1NN 50% NiN9S NNr NN2N2 NN 11910 AN XD

PV IR WY X1 i
PV IR RN 191X NN NNANa

1"2NN 112230 10" 1YY N1DIONN A0

(D1 NN, N"AR) DMDITD D'DDIA DMPNY NAVN IX NN e
.O"wNin X% 00210 NINNX M2AUVN IX DAONN e

N NODNA NN DT e

N NN M%WONn Maovn e

.MO/NRPIA MOWON MA0N e

2MNN Y250 Y M2 XOw M5O Sy 2N e

41



D"™MuUd
:(N20%N) D'RAN D'RINN NX DNA"PAN D"DID MToIN
JROY TSN NV MW DNDIDN e
DY NIKKIN TN NYya MY Na™N :"mninn 9252 m%Wwo" nysan Minne e
2 9% 100 MN95 5w nMay

21'N NN
T121 2IND NP12N2 12N NN DIN TV 17N XD NAOXODN MDIDNNA 121 0NN

. (15% - 7137127 ON) DXNN2 DM

France - 209 B (1)—CGI .n

n>1nNn
UPOXN DN NV NI NN VAR TOIN / NrMme» prinnn NOY 2N SV 710 "N 11
9% NOWVI9 NN OX N2AMN NN NI NN2NN '2'0P9OXN DNRN VN 50% -2 1N

npnn " Myw
NX TN 'R DN NI AN IR 50% Y2 NOIK 2N "y NUYE NI NNan XD

JUPINNN 1T0N2 DNRN MyIN™ ¥ NaNd NRYpNn DN2 DMpn2 5% -5 Nprnnn My

1"aNN 112211 Y10 1NV N1D21ON0N *A10
1"INN 7122272 N2AMN NN NNANN Y Noaonn YD

0MuUd
0ONn Myan'n NMONY P %11 X921 "MIDXON XY N1anny JNN2a - EU Davan NI nNan

, 0NN NUDN X2 XN NI NN2NN MNVA D NI NOX AN DX - EU Napnn X nrnian
. 'wnn N'NMVN X NMNDN YW DI XOX

21'N 11222n

N'POY NDIOND NDINN VAp 701N XN NN2N2 NN .21V T1T2AYTD N0INN N Mgt NN
JINT AORNN W0 NDDN MM N TRN DY DNN NINX OX N"N9IYN NN2Nn NN

n’nn
.07 NN PTNRN TN / NTIR N2ARAN NN2N SV 10 NN T

npINn MYy
:0'X2N DMALYNN D'XINN DApPNA DX (FA) Foreign Affiliate - D awnn Nr Man

JMNnN 1%2 pinn? AN NTp AN e
JMNNN 10% NIN9Y PV IR TR 19IXA DPINN TOX DMMYPN DX INNTIP 2N e

:2"2n D'XaNn D"pNNa CFA) controlled foreign affiliate) > awnn FA
.(NPTN 50% N N") NN2AN2 VDY NTAP AWIN DX e
:2"IN NPINNN DX D'D10 1N OX NMANA U2 MNP IX e
2TIPN 2NN MY MpInn NMNnYd o

42



Arm ) NONXN VNI NpY DX MNP XS Mgs "V NIiprminn NMnn %2 o
2QpANN DY ( Length

X DMMYP) D01 D TP NMINCPTINN MND IR 4"y Mpmnn NMnNn®d o
(X5

VTN DY NDINIXRN DY NPY DX OD"pNR XOw I8 M"Y Mpminn manne o
.0"012% TP NN

Nn01ON

.D%nm Ny, N, 0mTaT (1

(NX¥IND DoY) DT NUHR YHYa DY NIXPOYN No1DN (2

NITNA POIN/AYT XD MM NN2NN ™Y 1DNIY DN 12K 28N 0021 NN nodn (3
.o apinn

.NTIp2 D02/ NV (4

TP 2RAN DTXRD NN M2QTNNN X 21N Y AN IX mown nodn (5

D™MVd
MNNA NIXPOYA NMPA MM NN2ANN ¥ NND1DNN 90% DX DM1VD 5-1 4,3 NDDNN OO
Y

21'N 1122an
21V TITAYTO "TIRPN ARANN NN DN 2NN NAYNN ND1onn

43



nissnn

1721 102 X132 NDIIN DA NTIP92 275 QWO X N2 D220 17V2 N800 ATVIN
292272 ("rn”) N nooKa

1’209 Moadn nN17an .1

TNIXPOYVA 1MZRY MU A1 11020 04 212210 )2 "11°2°09 10220 " NTAN 1Y
7’21 NTIP92 (1)2 9WD2 DXNN2 NDIIND IAND OX )2 NIXH D NP D'TT8 OV
XD DX
JNDION DA 2122NK 75 DM1PAN Y2 209 101N NITAN2 90IND
D77 OV TNXP0VA JN2AY ,INX /N 122 D222 1X IP -2 NAAITS D122
DX OVA2 NXT,NTIZ92 (1)2 QW02 DXNN2 1120V NDIINI 1AND DX 9X O IKP
:0°X207 O°'X2N070 22 127200
nor N2 vw 01202 Ningl Drpoyvn moionn L1
. 722 021727 0212702 JIXKY/2 T1PDYV
T8I INX WA N22 021X IP w271 bN2 0MpRa L2
M9 DI IX P9RVA X A YR 1IN
.1172N2
JNIXPDYA 1ZAY 11a17 10220 DA 21200 72 "1'2°09 10127 171740 1Y
,ATI792 (1)2 902 DXNN2 NP0V NDIDNI 1A10 DX X NXH DN D' TTS OV
; 0°X270 O'XINNA TRX 072072

222 7'2NN N2INNA NXS2 1120 Do 782 NANA NNAXD NP0V .1
275 Qwo2 on17ans "nd xXow o' - npginy 212,777
.ATP92

YINA SXI AYIN Sr V22 TOIA 212, 20X AYIN 1270 DOvNAN TSN .2
LONWD

J1IN22 P20 NP TS )92V IX I 1201 TOXW T 17200 .3
AXNZN2 12272 X (1)X85 X172 ANy i0 0K ,1'00 D200
T2 0227 1921 X2 112X DVAID0 1221 NP TS 92V IX 1" I2/32
'ON) 22N2 DN 2W2 WAXA ("MOXIN NN 11oN2) DXL
"X NN 1A DN X TINNAY 22 NAXD J1/3YA0 J1DIo0 D
J°27 022N N28X NM9pry NIN20 172NN o 0 NN 702
JNAXD

NAAITD — 0032279 D232 17pPAY N1AVN 71°2°09 NDIIN 11712 9'DINo
JIINX N1'D12'9 NIXPOVI NOXK/N TNIXPDY

NUONS NEAKAN NPOY NI2WO" N5 N0ION NITANS 901N2
12 XY 17202 012202 720V 10120 N1l 002 0222 — "D
.BEPS -1 NI¥5/212 DXNN2 DX 722 021707 071202 NIXNKY/2 N21D?

nna 52 - DA N2 002272 0 N7 - 711209 ND121 NITANS 01N>
227727 .73 2V i 12/237 DIINY JNIN2 ,20VA NDIDN Xi OX 03 1
J17°27/2 N7 217022 O'XIN V1222 27222 71220 (N2 .A71N02 2NN M7iN2
L1A21Y D0 DNNINA 12X 171202 NI N2 DI

~

(3

0

(7

"

0

TAA NITTA NA2 DM TIN 1IN 1950 VAP

AW X DX NITA2 WX NIAYTAN NX 2ONY NAK 8D N200 NTVIN NSS0N
V21 "TNNYN /A2 (VAT NITAN VA1 X VT 19120 WWOXAY DI00
.32-122 NOOI X7 NIAX TNITA2 JNIT A0 911NN TINXA 2K "NoXn”

44



2P 2TI 51N 1"INN 1122303 573N NI 1VIONY NIITAN OV

LOXW AN Y AN 30% X0 N17202 N0 NY'AR2 NV
J1D22NN 702 22N NV M2N X22 ,N2'0X9N N1DIDNN 222 2V 21N 1"INN 1127
.0 IxX

9" 1122202 KI5 NPT

NIXSPAIN D277 N2AIN 1720 2V 1029-0T 'IN0 )12A32 N2Nn 2V Y'ona BEPS-N
JNXTIN 7172370 OI'9 27082 DX "NINY w1
T2 71229 , 722102 DA A2 JITA TV TNIVSAX D TINT 10 1520 NY32

(2)(1)(X)275 - N1'2ADXD N1DIIN 97
D’NN7 IX 710NN 9INT N 12, 20OXON TNDIDNTD I NT N NI ATVIN NS0
.70 717200 DK DN IX 101NN 22010 o5 9Wwon SN Doy

YTN N2W 1X/1 P01 3N 2¥1N Npinn 21N

W NATAND AN X2 TN D21V X/ 200 W0 2N D 020 TVIN 1820
XD 72 .OXIW "AIND DINX 122 QWO II0A2 13122, OXW "IN S 2NN
X1 201 1IN 2N/ TN D21V D2IX , OX W "IN W S APMNNA NV DX 1297
12000 N9IN2 YN 7272177 2V DA 2N X21 N TI292 14 QWD N2 N092 'XIr
LOXWD NN/ N1MOVN TV INXD 1273 0001 2V 27 121N 19X TNIX N

D072nn M2) (I)(T)(1)275 Nnon X OV TN 2221 AW/07oV0 070 OX2 17020
,OUNA/AMOVA TV D0 X273 130 AN A 17200 IX (AP0 50% 'Xan
21N X2 27NN 2122 ,NiNNA0 NV 2V AIVOKN X2 NN/ 2VN

.0270720 D™2wA 1275 902 DA 21NN 1T AXIN D 22710

(1)1275 9'voa po™"y

.(2)(2)1275 902 D'2212/2 NIXNAZ/N 2222 NIDN™NN 210322 18212 NTVIN X

0’022 DX/ NIDIDN NDIW (3) U QWD (A)1275 9WD2 9012 NX'20A NTVIN .2
LOXI0I0 D02 2V N0 N 717200 TN NITA 1D D/AN

1221 X2r DN NITAN 1Y
7’0202 ,NATPA 10Y2 NOU2NN WA MVSAXD NIDAD 21322 22VN2 N820/2 NTVIN
.1227 1Y N17A0/32 NIAX NITA AN OTX 112 120 S 1921 D0 0NN 1IX

4

.5

LNINTN P9 DX - NINT 95D

45



DN PPN 1PN -1 PO

YN "XUMHD1 Y1N *XNNWY - X75 VO

Yin *kanny

- ™MwNN (YN 'RNY) NDADN DN NIIPN ,1N1DN 12PN NIPNM K75 QWO
POVINN YIN 21N XMV DN M2avn 01990 Dwaip ("mapnn' 11on) 1996
JUNINY N2V P10V 102 SRR vann LN AN T Hy
DXN 21902 Yapa X2 .0'wTN 36 N1'N N20NN NOIPN D yapa MnkD NMapna
21T DX ,NN20%A N91PNA 11N XAY X N9 NN N1I20NN N91PN DY
NIPN MNXN DX D900 7,700 NXYIND .NMY9 TN XN X DINN Na0n2a
NX 21V5 ,N'PHN NALNN NX D¥1% 21D YIN RN D ,piiNnn NIND5Y Tiaa
0% D'WIN 36 Y N91PN NP .N2A0NN NN NX DX191 20w/5 10N DR DX,
NX D900 20 NN DN .NMTI%p Ny 95 XD1 'WInwD NHWo NoIpn
NOIPN X190 NKX D15 D12 YIN 'RINWY 12 ,PP1NNRN NANDY T2 NIpna NXN
M ,NX%N NIA0N N9IPN 28191 21/ 10N NRDT ,SX DR QY5 ,maonn
.N5"%N
oK 191a 218 ViAo 7221 ,2W0 WAXD 1171020 101N DX V1A 1702
22V 182172 NTVIN 712000
191202 DN™NN2 717AXN 73202 A21NN0 12220 QW0 N .1.1.1
36 2V N2yn X21 NaV9 TN ,N9'¥7 127 12000 Noipn.1.1.1.1
YINM XINWY 222 122100 120070 XINW 222 DTN
D0 DU WY IR DX AN TN X2 A N3/
. 7222 TNXIINWA 2I0W 127 1NYAN 117021, INVAN
XY O/ VAN 012 20N 020070 TN )33 N7190.1.1.1.2
.oV192 DX UN2WO WTIN 17 90 X1 XD YIN

YN *XV1190

- N"INN (YN 'XUN9D) NDIDN ©A NIPN ,1MON PNINY NIPNM X75 QWD
Y1NN 1N 2N 'R0NM90Y DN Maon 0990 vy ("mapnn” :15nY) 1998
48 NN N1I2ALNN NDIPN D YAPI NNAXD N1IIPNA .UNODA PIOYH NIN DY DXID
WO9DY 7D ,PRiNAN NANDY TiAd NIpNa NXN DX D'wIonn ©r .0wn
NX %191 21w/H 120 NXRD ORI DR QYD PN N2A0NN NIX 819 D10 YIn
JMTI%P Ny 9% K71 pnwn Moy 9% DTN 48 S N91pn Mp .Naunn nn
WXLNOD 1D ,PPINNN NINDY T NIPNA MNAXN NX D900 &1 ,NKM NN
54191 21/ DN N ,OXIRN DX QYD ,MA0NN NOIPN X191 NX YY1 710 yin
1TNYN Sy Yin 'RUNM90 ,DINKN DY 01 .02'%0 M ,NX5N Maun N9Ipn
mpna NMpoY 1 w0l NAANN NP DX 0"pRn ,0"NN9YNN MYp I8
WPNED DIpNYN NYNINA DR 710 ORI NINR 52pH '"on 1non
X19010 NINM YN 'RUMD0DD AN DN D8O Tiva [ NIIRNNY INKD OXWN
NI XY ORI RLUNODN D 1TNYNA Va0l ,0DNn NXYIND .N1a0uNN NOIPN
41NN 'RUMOD 0D KO N1ALND

2187 VIIA2 7221 ,2W2 JNAXA TN J17%27 1010 X VIIA2 1702
22V 182072 NTVIN ,N2000 K 1912

46

1.1

1.2

1



:1912N2 ODNMNN2 3202 A21NN0 1220 9Wo ipn .1.2.1
A2VN X21 NAV9 TN ,N9'87 127 120070 N9ipn . 1.2.1.1
.XUMNOD 225 DwTIN 48 oV
oW nyYan ora Snn N2a0n0n TN A n19o.1.2.1.2
MI2W9 WTIN )13)2 192 X 21 DXID YIN XU 9D
.2V192 SX W2
12X YIN 2N - NTP92 X75 QW02 YN 'X0190 N17a0 Jip'n .1.2.2
.071902 21DV2 N3 2V SXIW'0 VIANK 12X NIIX
SN NI DNIX XY 0T NY'32) NDION 0/ mipna . 1.2.3
2006-1"0/NN ,(OXI? AN ONIX IXT XoK 0T V221
TNNXIN DU AN YIN 2202 YN 'XO71902 IX7' D V277
7 TN JPN2 YT (TN 21V 12X NTVA2) DX 1NN/
WOTN9D PN 2V pOVIAN OXI NUX 1Y A A1NN2]
2V2 WON9ODY 72 ,(N2N3A0 2222 DXNNA) N8P 'OXW)?
,ATIP92 121 QWD 95 SXIW 2IND DDA NOXIW TNINUX
TIP92 X75 QWD NIDAKY TNAPNN 92 X1

DMIA8 D'NNT_NYYa AHYXIPT DNan Y2 p1td IX/1 nar nlan by non
bXpM PYpIpRn Dyann

O'X¥N1 N2 DTN NIRY TVYPIPNR 12 Mo mDr ,0ECD N X Sw HTinn Ninka
NAAN NN2AN S 7Y 1M NN 22 I NN 09 vaIp (32)97 V0 L vppnn
D'AMDA 0'2%N2 MVON NYINN NX AINA 'YON .0MM0N 0'XINA YIN AN " T2 HSXe?
D™NIN /N2 VN M N DM 'YPIPR DN NNANA D'0DIN YY DMy 1Pty DN
NOIPN MW NN 2N T SV NRPIMINN N'OXIZM NN2N,0"PN A¥%N] .00nNo% nTpy
TN XD TVYPIPNRN Y M NN DM DY1IX DXL 1'YPIPNR PV Nptnin Mo
12 2812 D2 7D .NTPOY (32)97 9O 9% DN 2ANNNY XD ND1DY DD MMNN NX
TVPIPRN D'WA1IN D'9TY 0D 1N208M DX 'YpIpna Npiovn N%TN NNann
Rallalts]

N3 .0 NIND P19 22X DN NPIYN IR D VAR N9 93 9o 1D HY qon
N D21 1P YIN AN T NRININN NYOXI NN ¥ p1o 2ax 0'NIM Np1on
NMPOY (32)97 'O MDN MUDNN 'WON MY2AN2 NN MY SR Wppn
NPPNN N'90N2 YA19 1INKD DMpR2 DX TVpIpnn Nivainn moidn Yy Muon
LDINXN MXNQ

Qo2 AXNAN NP APY2N2 VIAP2 N800/ ATVIN ,WAXD V97 DX ViAo T
17D SV Ny XINm ,20A" Q077 012 00217 Y2 VAN XINNY 72 (2)(32)97
,07X1 72 721 021 "M 702 X2 )WR24A0 103 S DN W2 DNINA 120
.72 1ATPY DN 122 DI 70 1217 X

. 77227 12702 121727 D 127 0020 iy NTAY

N4 7"VO NP
MO NX IPONN NPYND1 NAMDHY DXNNQ NDIDNN NPON DIpN NX VAP X4 WD
DY DAY DAONN NN Y NDIDNN NPON DI1pn 292D .NMpoY DXNNA NDIDNN
q'WoA VIapn 2N Ovp N 992% .0%wnn S 1apin Dipn XN NMpo9Y X4 QWO
NXYIN AN N DI%PM YN 2N 120 DOPNN 12 NpRa DA 1M9Y ,NMpo (X)(2)(Q)x4
N M%N S5 ND1DNN NPON DIpn DX XY XM 1%y yapn Hyon by
V91 12 28¥N2 SN X% N AN D DWN9NN L0 RN ORI Naspn Donn
2N NN NN XD MNXD NIPNATL, ORI VAR TOIN NINNATK YINN QN S yapn
TOM X929 XM Y190 'K 1IN AN 12 2A¥%02,NNATY HOXIM DN NDIDNN NN

47



(NP ,%nN , MM MXKIN) DYwn 58 Pona Narn Moadn 1% Br W ,vap
2N 'K YN QRN S DN MAN DX MN'N9N NIN%wnin NIXKINN ,'2 Y10 2Rn9
NPNY NIY¥I DMPN 28N 5K NIANNA 1K MNKD NIKKINN 122 MDIDNN ,TAN
T2 NMUOX NYIN YN 2INY D520 ¥IN QPN XD U192 98] DNN D'01]
TOM X5 DX HVIDN 1IN 2N 2% VAP TOIN Mysnxa Y8 59190 YN Ain
Yap

oK/ OXIW/' DA 2N NAYP 002 D2A8PAY 71D (X)2)(2)X4 QWD DX P2 KT
21°N21 ,IX2 OX )21 OXW'2 VAP 2VO1 IX V22 TOIA £ DX 1’2 ,YINA 21N N1DIoN
TNAXN NIDIONN DX X7 0287 IX D120 ,J1°2771 NIXSIN 11N917 12707 102070
.OXI/2 D/ TNATNN YIND 2N T2 JN0IIN WAXD VX1 DX 291N 101N
128272 IX/1 DA122072 1X/1 71227772 D277 J297 D273 NIX IX7? , X4 QWD i1 XD
SN2 TNXSIND WANI TV 22 ,IX2 OX 1’21 710V 102N 12172 OX )2 ,OX 2
.OXW'2 D2 27N XINY NDJIN NP7 22 Ta1D

297 M2W9O NAYP X AN DN NiNpA2 21902 NINTTA 2V 11K DYo
,1A8P1 021200 ,J1'2") TNXSIN TA21wA 172221 ,YINN 127742 042 N2M10A0 101N
LOXWD YINR 291N TIXSIND TIXSIND NIX IX T

nMManxamon .4
MpPOIVN MY NP0 172 1P DMVISPAN NMDE/SN AN DTVIN T NN20Na
DR NPPN NPT VY I8N 0N D'ONRN MY DA 52pna NManxa
2792 DWIA NPY2N 2PN X2 T2 TV QAN DTV DPN2 08202 NTVIN
JIAXIN

LLC TaAXN NVSANXA DVpwN .5
2T NNN NNy Limited Liability Company (LLC) 2101 N'USw/N Mgt NN20N2 NTAXNNN
SORIN T2 NAMR XD T MmN .00 DVPE/N 272 NXION 2NN MTTNNN 1011 PoN
221 NN Y DN NAYYN (NNPIN N2 NTAN T2 MHYN2A) NMTAXRNN 191X N2*NAN

Jnomy

TN 71N ,0N DIYY 101N NAMDY WKL 1991w MUSYN M1?Nna v 0N nin by
AWK , 0N DK%Y ANDN TYD MNAY LLC-5 NMoOX pMyn XN MDDy nmi ,2"NNa
2101 YNIDIDNY 191X ,2"NIXD DN OIYY N91pYD 2NN 1D XN DTNnN 1M
,MN2ND MOANNY1 DN DY "NNIVK" 2NN N2 071D LLC-N ,NRT TS .0Mann
2NN N9 N'RAYY NI 1N

AN "M, NMDD1 NTI9NY LIS "TAXN D00 'Rpink LLC -2 anan win'wn Swa
D5 .NYPRNN NyX¥Ian 102 NNan Nio)n N2 MNand LLC 0'pn% nman msxa
MY DIN% MMy S OKIN Vpen V'pwn N ,1"T7a nypwin LLC -0 nNan ,nnaTn
(MY IMIXD MR N'9'YOD MW X 1K) 1191 ™22 Npthn NNX 92 ,N122 N1Nan
-N NN MAINN MNANN N¥IAP S NMOI0N NIXKINN 12 YV1 DN N1'NAN MO1pY WX
L"NSyn” LLC

NX N1N2NN T2 IR NPYPN2 1ToN 1K XN LLC 2101 Mg n9apn X X 12
,2X DN DY LLC 0N Mgt MDA A0 1N KD L.F 100 NMet S nrp
2D N0 DNMNNAN 3/2002 'On ND1DN DN N2 YXIM 00NN M1 NTRY NNDN9
AN O DAN MO X112 5/2004 'DN NDIDN DN NN 121 YR 0nn T NNN LLC-N
.("5/04 "nN") LLC-2 prrhnn HYxwn

NPPN X29) DMINKN 0NN M0 T XA 19D ,OXIPM 00NN M1 DTy '9-5y
,NT91 Muswn Miwtd LLC-N nanon ,(OXIN T2 NF 1010 TARN VN Npmon

TOON X MM OX 2D, wam v

48



MM S¥ NN 1NN NXD N9NIPA 577202 ,NM2aNA 71912 'RNAYY 191X N0INNN
27NNN NYMATO Y ,2"NIRA TN N NF AN .OX I TN NN DRNN2 NTINKN
.02 DM2NY D'ONMA AMTO9N NYTNDIDN WX , 0N OI8Y NoIpY My awnm LLC D XN
,0"M™MDN DMpPNA X 0NN HY DN 925 18 DN ONMYY XN MY 1T MN'RN 01N
J2n% vEND

X2 WX 7252 "MpoN Nopwn" 112A41n2 121N ,5/04 N2 YNy 9> [ NXT DY TN
95,725 Nayn .LLC-N MH'WO NN2DNA 1N¥1 /X D709 1'ON5 LLC-2 12N Wwoxn
P 1N XD ,11MNT) 7252 980N LLC-N nnn2 impt LLC-N To9N ,5/04 N MXIN
.(MT21 LLC nMe1H N1y 07090

D2 SR 10NN DI%PN2 MY MY9D XN DTT0ONN NP TVIN2 WO NT21vin ND1
NXR TP MM XD DY) 2"NIRA DNIpRY DMNX 0NN 122,01 0N DT XY U1 on
2"NINQ1DW ;NYY LLC -0 N TA10 nrp DYT090N 0N TNyl (07220 LLC - 109N
TN LLC -0 NN DN2 D'2AMNN TNyl , 0N DN X5 001 19182 DYT09NN DMpn
HONIMMDTD TV IR 2"NNXA DN Dibwn

DM 2 219'00 MY NN WX 0N Mno xan 5/04 ann mxn D™ 102
JNONIY MySNX D'oV19N0 01 1A% LLC NyYnxa DOV19Y

X112 DMPOX DY 1901 NVIKPAN MOS0 K1 T HY 12810 NTVIN 21T NNaona
.0n 92 "axn DMK WX LLC non nmer o

NX &TNN INQY 71219 NXYN NTVIN M2 DY 1199 2ND1 5/04 ND1ON DN NNy N
DI NXRYIND I P MV D NRSA DTV 208N DN IRD TTIRIN
mM2NNN NINNX N1020N 121 D1 LLC " TANN 12 07090 1p2 ND1IDTN 101N NN NN
KD MY DX V1IN 02170 NXK NN XN DM, ipn NIYTND 2"NNkA Dna
JMOMEY M NOX NMEPM NOPEN 1IN NMWVISPAN NDE/ON N1 T HY VyIny 1NNoN
mI TN wpan nnrTn N P'yn 2190 X¥N1 XY D N% 0DY1wA DN DT NOYpon
.NP'PNA L,LLC -0 TARN DY 1TNyn DX TTOND DIpn T'RY 07120 NTVIN DNNK

SN WIN N112N21 T2 DA 292 I8N0 YV D12 02K VIXA2 187 002 ,IXr 0V T’
790102 WP WX ,2XW 1IN 1720 X TN 12 2872 ,LLC 2100 iy D2 A0
LN 1502) 201X DA D180 MiDipr 1270 WX LLC -2 2"107IX2 TNTAIXAN D!
VIao o2/ ,nren nna JiANMoA Nryva PTo90 DXy 29X 020 1T 9 ou1
, LLC — 2 prnnn DX N2 I DA 1D X112 5/2004 N0DID0 DA 1IN2 AN
22270 NX20A NTVIN

72 ,ATVNA MIT2 NVSIAA APY2NN DASKN OV 0TIV 5/04 10DI20 DA 1IN JIX N
0N X2 2"1N2 N 2w NXXIND 077097 7’92 WN2 5 9Wwo2a NYapn ATony
I N8Iy 7222 270X T0AR 0WAUN ,LLC TIAXNA 077090 D VAP 2 N0A0
77207 X TN D30 2 DAN0IIN TA1D 022 0302 107,000 )22 NAPWN
S a071 mn2am nmomy LLC Ny , 7222 27X 002331 TNN2A1A SXIT AN
JNIVI227 11222221 DX N2 91922 ,2"717IX2 172 12X SVI9AK] 21N DIV INY ,corporation
VN NN N2I1NN 1222 17020 2,271 .0192 171292 29 QWO JNX N 2222 NT]792
.(Nrapyn 522,72 ) 17°N202 MN2 707 )03 X291 MITA AN 2K NIXIN NI

NSYIXN NYZAN NYIPNNA PN IZXD NTIAY NDIOND NI'SIX IN'n Mo .6
5"na nn'n

NLSNNY DN™NND NMMWIKPNRN NDYOYN AN S DNTRY Nyain DTN "1 )%nna
NI'YOIX MDA "D VAPl MO'NN NLUYZNN NNaoN2 .("™oMn NLYNN" :11PNY) 989/18 "OMN
AN DY TNYNA XOW N¥IX VAN, DRI INYAN INKD 10101 Y10 2N *T2192pNN WK
N9IPN 22 D2 ,MAAN NITND XM DN 1IN, NN 2N IR NNRIYD SXen

DX YINn DWW DN Y DT NN NN QAN NNYOIND PTNN NN N2 N%aNN

49



MDION D NP DDA DY NINMIITNVYZNN D NN ,NTVIA NYVAINY 9D ,NIPNN A8 NTRY
NDIDNN DM 191X VAP NDIONN NDAP TYINL D1 Rt D021 Sy 10 "D 12V Sy
.2apnn Mavan M2ano ,Iving mxa D"0mHIN 0IN1% DXNNA

NX 1N NAXIN 0N NUYNNA NYAINY 9D X112 00NN M DAY, NIPAN 2N Ny
2NN DM DNIMY V1N Nan Sy Nxe,0ECD -N 120X NIXTIN DX 17 0PN TN NIROIN
D21 NOMY 522D, 2T .MIN NN DY DAYAN NN 12 0'W212N DR 0D 9D
MO NI H"MNa on

NN NN PNY NN SV NI DR TN N9, NMVISPRN NIDE/SN 8 NYTH
L(DT21YD NIPYDINA 11 1D MDIDN 1N) NDIDNN MO 191X NV TIKY ,Mawinn D1pn D
.NN22P TVIN2 X1 ND1DNN NNMY TVINA 1N2N2 M8

PPN NP0 DT 2V AX'20/2 ATVIN A8IX Q0N TTIV2 I8 0041 ,2W2 NAXA NX2
2w 2 1220 DN NI12N2 N227 71 71720/22 WX AXIX DN TITWS VY DX
732 NNAKIY NOIINY AX A VPN AV NXIN 172022 AV DX NN 1720/22 N8IX
7 112 N9IPN A2 220K 212272 NDIIN 12) YIN AN 71 101207 297 12 N9IN
D22 NN09 NN (X2 D02 2V NNAXA N9I2N7 A2 NAINA XN YN AN DIY'I0

2007 NN 727132 D0 2 1NN INX2 N22270 DX QX 1 22N 12 SX /2

BEPS -n UPM19®Y ACTION4 .7

Action Nx DN2Q1,N021V9N 01T S 0910 MNiT OECD-N 112X D019 2015 NI DN NXPHD
Action 4 .("Action 4" :195N0) D INX D"DII'D D'NIYYN NN NMIXY¥IN NH2AN -1 pown 4
"MD" :1°N%) D'NNN NQDN DAN ©'02 NP NS 01200 DY MTTNRNNY MNN9 pavn

M22 DMINX DMDIO DYMON INTAN MXYIN NNNNN NxkND ("BEPS -n

M%pP2 NNYNH 1N WX 2 1'WOn 1N 0D NT21vNn N A, 0w 19%n 0Don
T DY ,0"Mynyn on MInNn' Awn% NMixS 10 NP woxnn 12T ,01pn mpnn
nNan ,MaM% DNINNA DTN DIN D'R1IN 0901 DM'ONM MXNDNN NAYN

.N¥12p2 NMnuon

NIDNN XY NVIT 10 NN NTRIXS 21 N¥IAPA MAINN DIp Y DR 'pin YO ;12 1D
21 MI¥IAPY M2 NNANY 129 NNN2 NN NI D ,1Vap WX DPNTPX DMpNn 190N
MV DY MR IMNT .20 NYEAXA M2 DAN Y'Y 1220 1N MY TN MYVID NMMIKD

.0NN D02 YV ANY NP*PNY N NPT D' ON

DR TN (OXRIMINAIX XD X)) DDIWN MITN T SV INMXY TN AN PINYD Y5 en
NX PPV MINO¥A NN2N TNXA D710 Nyn DM DX ,Action 4 D109 TVINY Ty D%1VA
,1N2 21NN NN NX DDRPAY MIAN NN2N2 TN MYVN 1NN 2N -5y 1N 21NN one
NP'NZN NYIN S 192100 MI0Y PON N9 0NN DNXYYYD PN 117N PIN 1D 11D

.DNN D01 YY

nyano n2up TN S Interest limitation Rule-21 BEPS -n UPMND5 Action 4 NMaona
nyan oo 0'woo ynxs yomin ,("ATAD-N " 1120%) 01Rkn TINkN S DN Nipnnnn
.01 X112 DNn 002 NP N

V221 X120 N2MN22 NTI91 DTV OPINY N80/ NTVIN X120 T2/ 712270 X2
JNTIN DISOAN

50



Step Up/Step Out - Y¥1p"a onn NZIN1 oAN NP1 ©21 Y IX'$1 N0"AD .8

D919 "N X D012 DN XN MOMN NMDT 12X NMAID N7 NTYIN T NNAoN2
NX'Y' DNQ 2N NIXTIN 59D VRINY NN9N YK DNRN NN DNKY DY DX 0N
JIOXIZN MOMN MIDT NYAD] DNNAYNA NXR¥INDT YN 215 N2ayYIn X 0021 SV DA
DMr 0'021% (STEP UP) D31 MYy D02 NV Npravn YxIM D'ONN NivA ,5apna
Ny MDA 71902 NMUVR'ON TOIN NX PYN WX 12T, NOXILN DNN NPNY D'010IN
DNN NNH D12 DI Y NMHY MO 5101 NMOXIN DNN NN RY'Y 021 Y
JOXRWM

MO ,NXY DN 2NN NIXIN NNADNA ,NPY}PNA MTONY VNI NMinn ¥ I8 1NN
210N NX D2 NPPN2 TTONY 121 W5 UMDY 9D N'OXILN DNN NN DRY¥IN 0'0D)
D NNOVN X2 NMnn TN NP0 X DY NKT) 00N DMpn% onNna STEP UP -n
Q"mMxapromp (Mmna xHy) STEPIN -0 aain

JN912N0 N/ NNA NDNX N912N2 NN22 NAX20/2 NTVIA X112 D2V DIPT X2
STNXAN

DA N2 D21 DX NYA ,0M20 T2 12VA TN DA 2N N80 XoY N
D47 N2 D232 10322 STEP UP-1 712232 NX 2022 ,)T'XA1, TN J1'OX W'
.DYAN 21902 11020 SV WAY/2 170422 DX 1 IX WM

21N 2/ 0709 NPV JIOXIN DN N D21 XS IV DA AN N80 A
STEP - 21202 NX NPY2N2 17012 , 2227321 ,¥YIN 2/1N2 D221 N/ NN OX !
J1NOXIT) DAN N2 DI Sr NDYID2 VA2 D20 077722 DNTNN2a UP

51



AN T NN 't PO

RPN NP NY Nnrn nMnnn N1 .Man .1

YIN AN DTX 22 72N T Y NINT Nan naan — nmps® 131 9'wo 1pn.l.1
Sxapta DX 710"01 NV VITA NPRIN NaMm

9 5V NAN ORI NpOY DY 21N N0 ORI YINN NTARNN WX NN2AN
92 Dy X" DN2 N2TN 2% DRNN2QT,0nN DIKY SXW NAIN NNaNY 0PN TN
JNPON Dipn AR D2 ,MID1oN

TNAIND 2NN NMyY WX N112NA 28 NINTN 192K DX 12302 1A oV
222272 NIT N2IN 2002 1821272 NTVIN , 21721 N0 NIDNA IX W)

:D'X27 D'XINA 22 DX 072/a0 07X 12 220 2V 21NN 12107
DIN2 )92V IX 112 , 0% DX AINY YN 2N 07X 12 120 .1
,INX2KY DAN NIYA 1NY/22 0121 DAN NI 1NK/22 012 IX D21 NIY
88 9WD2 DNITAND 12 DU WSAX SV 1NK/22 10/ 50%-7 2
J12Y 1720 10X T2A221 — D790
15% Sy Now 17X 2V192 2"1N2 12 27NN 07XN 22 12NY 010 01D .2
:112XA TNX 12 D201 1007 22012
QWO NMWAKAD N2/ N7 NIXY NPT AN NI 0 XD X
;TIP92 196
2V ,N2 AN NI N7 XY 0277722 ,0/22 270 07 X2 XD .2
S(OX™I0MI0 MDA ) 2"1NA 129170 WX T110II0N
212N2 D0N9AN DXINAA TNX IN92 OTX 22 12N 222 0"onAa .3
7932 DX AN DI 2220 QI3 IX JN027 T 12072 50% WX
L9V IX
O7X 72 72N S PNy PW X OXI 2 127 07200 TNoWO P .2
OV IX VA 1OXIY DI/ VAL
I 071 183 NIN92 XN DX NN 'XY1D S NN VS A
02N
LN AN DI NN XY TSN N9 LT
A )MIV2) DX 120 NIAAN XD TSN D DINXSA DIPR 0
(D1 183 SV DIy NN XA TS0
NN92 27N X, 202 1-3 O°'XINN 222 TAY WX ,YIN 210 07X 12 120K (X2
27212 UN9/AN 22 NAnN2l PN
VI72 2°NN21 2/222 17207 TN 12 1TV DOI0 98 12,1214 DOIU e
LN DX D190 NN VITAI DX NAIN NIX
192X SV N8N )N ,MT0 072 X201 1T77321,072 220 2122 9D NIT e
. 722 1207 M0 oK

52



YN "apin DTN "33 7aNa ALY "Hya Sy T main hanin (1.2

9821 NDION DAY MY NIT 27AN2 AT N NN prnnn SR QAN ,0"pn T2
.NN2N NMIX 225 099D DN VN9 121 150 DOV NX NI N"MTH

J12712 VAN2 1T21,0°07370 JNY/12 DA 122 0720 VTN WO 2V WA2 NIA 2V

ATVIN ,021Y2 INX D2 DM 213 DV TN272002 712172 10123 N9y

1212 .N02¥N oV 2V NI2NA NINTA 121N D200 2V Y2102 1212 NXSA

TIT P85 N0A ITAY 192 "TNIrA N0OrN 2V2" SV 121N WX 119011 Ny T

190137 NINTi

D7X 2 72N 9X O JAV2) Yin 2N 07X 12 7202 T A0 2V N
TN NITO QIKT ,(OXWD YINA 'OV 210901 AU DX TAXIINY
yIn 21N D7X 2 720 22 S X21awNN N7 DX D020 Y12 AN
N7 QU8 ,07X 12 12N S 192V PiN0 V2 LA 1T OV 2rvan
AN T29 DT DXIN2

DXNN2 T120IX2 IX SXW'2 T/ N9 A ,00/37 TN KArY N'1770 a2
N TR9 NITo

1.1.2 D2 109w 92 MDD OV 2N 150 D910 QUK ‘X1ALNA MT2 )
.1oN2

nnran.l.2.1
NUBY 5ya" :)on%) TN NUYY 5Y2 1717, N19011i1 NNYT TNT N8
NOXND TNXD ("Th1'ND
50%— 2 ,90X OV T2 IX 1722 ,1'9'2V2 IX/1 w33 Pran JNUa oV X
.YIN 210 DTX 22 1202 N0/ WSAXA 07 IX TRX I IX
X 1722 19202 IX/A1 12 50%-72 N9 25% oV 2rnan raa ova .2
APINNN DAY N1 ,0'9012 D"OX W DA 2V2 03721 ,0X OV 702
.50% oyn nrn
25%— 2 ,70X OV T2 IX 1720 129212 IX/1 1A 27020 732 2U2 A
12 X1 ,¥IN 200 07X 22 1202 D020 WSAXA 0 IX TRX2 0 IX
.DMINXN N17/AN 20272 N0 IX 50% Nineo noio?
.N7292 88 9'WD2 DNITAND — "INX OV TN NOOK WXAX

220 522 DU WXAXD NN 12927 NIVSAX2 21N 129203 7200 MY
M7 2 Or Qo2 1NI17a702 TNYa N0or V2 PN N way 07X 12
.20 150 D910 -1 W TAXNN 2K X120

QWDS DXNN2 2192 NI T29 K/ IMIOXA VI 1TD 2W2 NAX2 X 1D AT
VAN T29 NX 122037 2102 /1973 NX N A 135 QW0 .NT792 135
2 MIT T2 NVIA X 08 QW02 DXNN2 D, 00217 . TIWI TNV T T 1172
VAN T9 11010 X8 19D YiN AN 07X 112 12N

2n713 091U — 150 OOI1VS NOVIN.1.2.2

7IV2 01D DWITIN 00797 OV 150 DOIU ¥°A' D20 P72 NITAND NUOY SV3a
TNrA N0 SV T SV 2rnian 7 TIAXN2 DWAII0 09017 00797 1272
D910 NIX 1T 2V Ay DAN MIT2 918 719011 T M7 17V2 IN17a020
72012 001927 DWTYAN 22 S/ U119 DA 2120w ¥/TN7 1IN0 207270 150

A7 OV PrNaa 7 TAXN 22 1230
JNDID0) NNMAOXD MDA VALY NNAN D1 22190 Mnan X

.(1275) TNrn T N5 Moidnal (275 W0 N2INNaY

53



QWO N2INN2Y) NI2OXON TN0IDNNA VALY NI 121 22190 NN 2
TN T NorA2 M2WoNA YAy N (275

JNDI2N7A V2K NN, 22127 NN 2V ((2'029X) 2192 SN DAN NNX A
LTRPA T N2AA7A VALY NN J12'0X9

D778/ N OTX 22 12N 222/05wy 012122001 DA12KN0 U119 .7
Wale) /)

.02 ©AN MAYIN 72 1 N02 TR 12020070 120 S 2190 0122 o)

7102210 U191 SXW2 DTX 22 12N T DV DAY 002170 U119 .
LOXA OTX 112 22N T 2V IP9INY

Moy DN NIXSIN 01191 OTX 12 120 DK D0 NIXSIN 01719 s
DX 12PIND

DIDD2 SN WD DN DVNY N2 DI DISKNN 01719 .N

.D/AN nwa v 1,000,000 5y N2
172N 2K TNIXAN )NAY CBC — 1 NIXNA 12V NI2NK/ N21TANY 717120 222
DX 982 NIITN X2 19X 1720 1700 1272 750 2V 121V N'OX I DX
D091 X 2N7037 150 D102 NIVI9ON XOX , I/X 11 A2/ Wi 9071 M7
727 ,71022007 17917 127,717 )°2 0719 2N70270 150 09IV . OW5 1019
D2rnNan 070 O TAXNN 28 079020 N1 . )22 D27 D21 127701 1NNT )i
.01 60 71N AN TP9 NIIT 9 2V 197087 )T OV

n'spao.1.2.3

X N217 150 DOIV Y10 Xov/ IX W DTX 22 120 28 IN"1T0 AN X211
DX IX77,2N70720 D9I0N DA TNV N2 2V 1Ny 112070 28 17202
D20 XA TIV21I0 NS00 22 12107 AN X2 12'XD N0 2V2 1T
JImT

NIDY/2N D ATV T N7A042 — 150 D9IVS2 DNIN2 717220 A8200 .
DOIO NX X222 1712 X2 01792 DTN 0222 02 2V 1V1A80 NIVIS2A0
DIV 1222 NopN 2ipr/2 YonIn 7292 ,0°311112 10NA 2K/ INAor2 150
VTN DX 2222 2127 12°X D9IUN NN 27NN 002 077V 0712722 150
12722 70N

N T Man — Y¥pY yinn ©31 nprnn .1.3

7T NZ2NN 1UD) NDION DA MIPNY 1 NIPNA INTTAND YIN DI P TNNN DRI AN
MY NIMT2 27N X134 9o Non npmny ('mapnn” 0°n%) 1988 n"nwnin (Mawm
DXNNQ NXT,2020 ©NN NIwa 1,872,000 5w D120 Sy N2 yINN ©21 ¥ My D2

JpnS (2)a(6)(x)3 NIpno

o/ DIDON NX TAVN21MIPN2 (2) (6)(X)3 NN DX JPN2 N80 ATV X
.2 1,872,000 0i2/22 ©AN NIw2 Nv22 012 ¥ 1,000,000 SV yini D231

WX 212" 3PN 2 102202 "IN 023" N717a02 90102 N80 NTVIN .2
.20 oiopn

297 YiNN D22 OX NIoN X22 21NN N"1770 NAN N2INY ¥ATN2 Vs8I .
.10J2N DAN N2

54



nMM"T NN -NX'8¥*on.1.4

AMNTN 2150m TN M%NN 21500 0215010 Y SV Nonn NTVnn,'a p1oa kD
.00 N 715010 DXNNA N NN D50

T™Mnn iYpnn 1%on

NoW N8I NAY ©AN NI NI08 0T N0 12N ,X100 90 1oV SNy oivn DY
nna 2y NN AXY'N DA 091920 1'0J2 222 2V 108 DN OXY DA 2100
22°07A TNIXN2ADX QI821 NN 2N DX 0192 D90 2V .10 ON710/24
2NN DX DA 1212 021N NAT2/A .00 D022 17AVY 00210 MY 2V TNTWAN
orn or 90- 2 X X2 W12 DIoKNN] MINTA 021 Sy 1110 17112/307 NN 2V
2NN 201

2MNNNNT1 D027 NASA 2V (117 NIA8N) NI087 12N V1222 NYP2272 NTVIN 1D 172D
XY DA 21NN 019

22N NN N2 DA NIy 22 DIN2 DA 1210 2Wor/ Q08001 MR 1200 1D )80 ©°
NN NIX 20173 070 2 JVI0N1 DX Vi NIN92 01 183 X!

Y72 77080 NT7A21 200K 3100 NI 08NN N0 DX 022 X8 707 1210 T29
DA D1ownN NNO2N YN8 10X )AXI 28X 001 TAVY/ S/ TR2902 D90
XN XY

aMNTN Mbon

DNY 0'9190N 1"021 MY DD .0'0D1N MY DXNN2A 01500 NN w5 pHna ,1%0nn
2792 N2 9D "wTNN PTN"- 21500 NNY A0 oM 3 -5 N IR N XN
M

D'NINT + 0 TN 21900 NN

TVIN DX MINTY 901 5 3 DY NY1y 1K DX DNY 091900 1021 MY DM
M TN N 219002 .120% UM9W "9 ,0'NNMT2 91902 1NN VNG Ty onin YN
DwH oMo 19 TN YNN 719002 N NN e

287 SV Ny T N0 Vi2p 2 1AXo0/ NTVIN XS DA D12 NPT X2 90112
.02°22 DN X127 DI2KYN TVIA2 TV DX ,NX'Y) D22 091907 00230

2V2 NTAN2 D2IVA A 212042 1702 TN X/ 0TX 22 120 D 170272 NP2 NTVIN
17A0/22 177087 ,NT792 88 QW02 NNVAKAD YN AN OTX 22 1202 N2 DA
N 22 SV1 YINA 2N OTXA 22 12072 TIT2T NPIoN 2V DA D2 NI NINT0
WAXD XK DA 21NN N2 NI 12K TVIA2 NPT 210 072V 12N 00227 12822
oW

"wIn 1" 51%0n nn
NN D100 12N XY DNH 091900 1021 MY DX N 219010 NNY A0 DKM, NKD
:D'DD1 DY MMIALR 3 NIN™p Nr 21500 NNA . 9N 3 DY N21win 1K

17780 N2IN 2122 770 DIS¥NN 212022 MINT2 A8 NirT -0°7°'N0 77V i1 .1
T .AXY) DA 2N D2V 1N12V2A2Y 01'N0N )W 717172 222 2V M7 N2in)
20030 07 01 90 710 AT DISYN Y0 D712/ N 2V 7771
7087 020,120 "DNnT + PTT ATNT 212022 008 T — 202 wpppn 2
D22 222 2V 1K 192 XN D/A2 2110 N2W 1812 12 D70 11222 1T N2
L2 QD2 1IN DN2/2 812 0K NIIA 2V NNT M2 2102 W20
V227 , 012070 TNT UX2 2100 012 7M2700001 00237 112873 2V 110 717080
,90112 .015/N00 TVIA2 TV NX'S' DAY 09197 002171 N2AXA 2V 71N NirT 12N

55



D30 2000,/ o' 1.5 SV N21Y AR 2NN 9 2V AX'ST DA 1N XD
XN D/ D12/ NNO2N N80 "OXIW JAXI O8X TN T2912

,0MNX 0"Y/NN2 D022 09 172N 2 T332 A0 002170 XY - DINX 00D .3
,2"1N2 W2 1222 W2 ON9Y 1901, "D NIT +) T NNT 212022 A0 NN
.21V 112 N90IN2

XK DA X112 1 279 IXT SN SV 950 NPT X2 DA NYPI0 1240

NNAN Y Mavin "My Y¥ 0Mpna N1 M1 NiXMn .1.5

D/2 2"N21 SXW2 DAN AN DX 20102 11212 AXIT NTVIA XD .1
SN AN OTX 22 1202 1128 D07 DX DA pUIN TVIAA NX'Y?
20 57N 12K TVIA2 TV (OXI'2 TAXNN X2 'XIN2) 2121 DU MDA
DISYN TV NTNTNX WOXD 1220, OX W 21N NP2 NAXN DTXN 112
121Ny OAN "NV )2, TITATT O 122222 121772 -117020 ) D/AN
D™PN2 -(NTP92 (2)126 -1 (X)126 ,2125 D'OWD2 NAXD OXNNA 17
or INxX2 DA ,N3y 222 027 N'IT 02 172070 DX 2A7N2 1 19X
L2010

oW DS DAPNAY DIYIN S 0023 2V DA 1210 NN TIXI0 .2
109 192 NPT 1222 121N 01222 .12 2792 17N 9 "NI9DII 2N
TI0 DISNN 212002

21NN ,2 2792 oNoY 92 ,102 -1 (U)3 QWO 95 PNy Nrior ‘22 .3
.02NAN DM ,NNTH 2190/22 U9 190 T 2N

Nann - NN*T N21N.1.6

172/ 222 SXW 2N T2 MIT NN NN SINNY 72 NTiP92 131 9'WO NX 212 Yonia
.1 500,000 2V 2107 Nana/2"1inn 21270 v

ny*™ N1 n1ono .1.7

YIN S MI2WO2 NANO029 ANNA N TAXNAY IX ,oX W2 2VI9 I TAXN 12 172722
2V ,ANVT 2i7'w/2 DXNN2 VT 22221 17172 J12/20 0027 NN/12 XN, NVSAXD DX
JNDI2N NP9N2 AANO0292 DWANKAY YN 2N TN2W9 IX/1 DX TIAXIN NoWO
,LNIXP0Y 10 ,JNN222 DN VTN MVSAXD D'OVI90 DX 12N 2V IX/1 SX I

.TIWI TNIXP0V 9270

N1 NN APIN NNZXRID DX apan - N TA MUsH M1v"a 1.8

11X NMTA MUDN D 2ND1 12 2°N21TAN 1pAn NIT NNADNAA N2 N X211 D KR 0TP]
NN "M2APYAY /N 0" D 101,VTN 012N MOPY S NPRIXD-12 TN NMNxa TRy
D09 D'MAMP XD N NN NMOXD NP2 D AND1 TV Y91 DIpNY 090D YXIeMH

0PN 0NN DN NIWRIYD DX 2RND v

(2014 -0"ywnin) X65 M MT N1 NN pan ®

56



DAY PN PHYND VTN 915N N9 MO 521920 NIT NNADNA DA 1N NF X
mopa 0™MpHYY DNMNNA DRI NN SV NP NNNNA NNA0NA 2L SR Yy 1V
20NN DM 12 VTAN 919N NXK 20200 0T NQINA 09NN DAY y1nn

NxX H01% y¥In N2 ,2013 ' 11 DA 768 190N NYwNNN PN NysNA 9921 Nr Xpn
.M N MV POIWN NTPDY (2)(1)135 -1 2134 D'O'WON

,2015 LDIAIXA 5 D" NNDMOY DN NP'PN X112 356 190N NYwnn NUYNNA D, TI¥
12 v 915°N% D'9WO 000100 DMAIXDIA D'ND0DN Orp MKY D yapl 00N Xl
JIMXN NMTA MV9N DX 2025 Y¥IN D'OAN NI NN NX 1'2ANY 110N DN MM
.D%p1N XD ,5WH Dny nppnn ONY Rpy KT

NWXID DX NS NINY DTN N2INN 1090 DX 5025 P D D120 NTVIN
WD NDON1 2134 9'wD Non ,0'021N '22Y 1M NDIDNN A% 0,01 DMNN DM2RANO)
1202 109w yLnn NMP95 (2)(1)135

"N S DN NATNN DNYMDION Y NNX NN NDMy2a DYp DMyvn NN Muosn
71VON .AMNXDY N9IPNA M MALVNN NYIPNA N DR OMNN DN NNRYD DX
NNIZN NTIAY NNADND,0'0NN NMZAY IOXRND X, NNV 12N MRS MDIDN DY N
AN 2PN D ,NTRP9Y 14 yDa 0D'WIAPN 0N 'XIN2 TNy DX DIwMN OX2 1N2Y
DX 7IN2% 1P 0DMP 10N INXROY 252 .M20NY 'O PN NN QAN IR NIWRID DR,
NT R .MINTA N0 MA0VNY MK Mp 90N 'RIN2 DMy NNNT XY ND1DNN 1OX
NPoN21 "N NP9IN NPYN IR NDION ,"N2MYN NDION" DM NYA1 XD D¥YNN
DN ,NNINXN ND2DNN 592 "22% DN NY2AP NAMNA DK NDION NI'NA .OXI M NPOIN
..M VDN DNV DN D NIYLA DPOIDN DX 19X

12 NOX DN DY DNMPY NYTIR XNN X2 992 0'0nn M) DN DMpn 1200 DR e
290 MauN% O'X2r DX N2 N7 NIRY

AN N DX NV D'0NN NI SY Nwpn MDIoNN YY1 D'0DIN SV NN Muon
YyT'Na N¥IY1 D200 .MA0NN N9IPN INXDY N91PN2A PN NN 2N NIWRID DX,
MY ,NXM NN .M20NN NDIPN 2NN 1NAY%IY DNTNIDIDN MYNNNN DN X2 0N
2V1 MA0NN NOIPN NX TIRNY MY NI 09N D XN XY V19,95 NavL v
.PPNNN NS 1IN V1ap 1ayn ©nn Muon DX 5 1an o

V11D 01,01 DN 1Y 9900 TN DX INDY X MY DTN MOUSN 0'AMoN 0Mpna
DN 'oND Sy 5522 0OV RN NKAN Y00

NN NN N9 D wn/S 7Y P NN AN NIRID DX 2N DTN 09N
.2X'2 N1D1ON 1229 1M 2™MN2 MDA 222 10 0NN NpRNNno1 1

O19"M MOpY S DPNIXYD -1aN D'0NTI00 NIAN DY NN MDIoN YV DTN M09
DIMON T DY ORI DY WY MITA PHD KN NIMTR M09 ,5WH MY 9D .yTn
VTN oM mopyS 11N

nMeA S Mmoo NX 2071,N1 NN N2 021 DPIN 12 MPZ2AINN ¥ 212 NN M09
0 N12%NY MO'™D NMIAN 7120 NNNX

95,0718 ,5X D D'1VN 190N NX DXNAYY MY NINTA 1090 2100 19 MavL Mn™p
MU DY 9pINY 1NDWIDY) 168 PN D TINHD N ,N0WPN TN 122pNNY 12y "IN
.D"21YN 1901 NX DTN XD (NN

M1 TN 19PN 1ININN2 NATTN VD 0P XY X112 NMnn TN NP0 NNADNA D Y]
.0%wa NNnx

DX AINS NI 090 210°2 2V Y2112 NTVIN NIXSA ,2W5 ISINY D"YPN X2
D237 2222 /2172 NDIDN DA NTIP92 DXNA INNTY 72,271 WIN 21N NN 12
LOXW2

GLOBAL FORUM ON TRANSPARENCY AND -PEER REVIEW REPORT — PHASE 2 — ISRAEL OECD (2014) 2!
EXCHANGE OF INFORMATION FOR TAX PURPOSES

57



WA D2 0N DAy DTN 0o 2V 27 2100 NTa N2in 1200 D 302
PPN S QRINo N0 INX2 IX W'D
DA VTN NPT AN 1097 DX 2022 VI , 22 N0UNOK N820N2 0001 TUSD
2]2N2 VSIY 92 NXT ,N11IAXIN 2792 DNTNN2
OAN NI IS DX AN IS 1D W22 NTIP92 11075 QWO TIXN e
21N . 20222 NV TIN NIAN02 270 X7 N0 IX D22 12 NP IX 111X
AVYTINN TVIA2 'NT 07222 12N ,NIAX2 18 TN 211 270 0N
T°NTI AVTINA N2IN (1X)1:075 902 DxNNAl ,(X)1r075 9'wo2 Viagn
2172 72221, 09X AYIN2 N TVIANA D0 WY 1A1N01 12 TVIAD
.OXW/'2 NIDIDN IX D'DI N2 13210 X21 2X /2 YIN/A N"DIJ 2oL NINIXI
2222 1171 )3 NIA 2V NN, 2W2 NIAXA YNTA XN X 2022 VS
.12 I8P XID TN N21V/20 1IN 2N NIJAXI 2V VT
2K/ Ny2A2 )AXI 2V 21NNy NVTIN N2IN VAR NTIP92 (2)(X)21075 VD e
VTN N2IN .OX2 DA N2MNN TNIAXID 1A%2 NN O 1D 1Y
1290/ ,OX W "IN TNIAXI2 TNIAXI 210 1w SV 01D 112N X2 WIXD
2wIN2 1’0 N2 1202 X N2 ISP QTN S/ X "IN TNIAXNID
JNIAXIN 21D N )IV2 QWO AP0 AANNN X 2020 VXA L OX !
NI NI OV DXE 2000 N 2N NIEXI2 DX YN o 0222
LNAXD NIIAXI 2V VT 2222 171

210 X" 020 .(A)r075 QWO NX JPN2 VSIA X230 0I1TI002 NTAY2 D'orA TVSD
WALD 1AXIN NX ATNNY OXN X1 DA2A21 120277 — ")aX370 N0IoN v N'T 02
72X IT2 NIDAD AN TP92 2V W0 QONN 121 ,JNaXI2 0270 VT 20
2272 )AXIN 2V NPT N2IN 21NN 7192 QXN 9'0IN2 Y210 . WAXD VT 2D X' ALIN
A X122 020171 ATVIN 21T 172022 1T X0 L0030 T 1T 2V TN VT 2D

JIAXNIN 27192 DWNINA NP2Y20 24201 X112 OPINY 1TV QR0 NTVI2 T2 12U

521220 N1 P2 — VTR 1NN QTVNY DNNYOXND 210 SY Dnhn IXIND 1 9o 1PN
.01NMO

TAXNAY OTX 22 12N OTX 22 720 222 20" IX "oX W 2win” 1 7A NTIP92 1 QW0
2XIW2 DTX 12 12N OVA2 ,2XW/'2 D'2U912 D211 'P0DYV 2V NUOKNY IX X2
1921 D01 270 WIN 21N IX TN 121V T2 X' 020912 02171731 1770V 2V NOOKNY
DX 2271 , 5K 21N2 P00 WINN 2NN X &TNN N21V0 70 12K TVIRNA DU WY

JINX DTXN 12 12N Y22 X2

72012 VI TN N21V0 IX/1 2001 W0 2002 NPT 11090 2102 2K/ 7273772 22N
PoyaY ,MAXD OTX 12 120 1272 VT JiPw2 OXNN2A 0001 ZI71T2 720 T29 DX
D7X 72 72N &0 1)22) SXIWD YiINA 1'I0DIDN 232 DA 200 1IN 2N / TN 121 XN
IX 200 N AN XD XINK VA 1T 2V DX 0'2V910 0217131 P0DYV 2V NOONK , MAXD
P20V OV NUKNY XMW AIN2 NNY T2 17172 NIDA0 DA ,90121 (TN 121V
NYMT2 NIVI X2 DTXN-172-120 OX T2 OXI' D2V9IN OTXN 12 12N 2K 021710
19150 K2 DA 2VOIN 00001 11T2 AN T29 S/ IF 1N2/207 12 1721 . WIXD VTAN

.O0"2IX22'2 0YA207/2 02137 VT

110 DMV NOYY NTny

NOW/5N 0NN Dapam DTN 01w Sy NtT NN N50NY NTANN TN DMy Nowo
,NANANTY) M09 PININ L NMX K DY NP N2 NNk DN NMA OrN 120 N0

58



JW MMMy Yy IX X "IN S 0'021 1NN NN NNy N 0T 12 npna
Now/5n .5"N2 DN'ODN DNMIDION Sy vTn PO DwIN DN wpld> (N N1adn
JINXN PR NRPRNR NN 3NN D Nnoon

nINo Hxe, MHYH DON NNNN DN DR DTN 091 Y N9 NT NN NY0N
MMNN XN DN MA™N ('R N1DIDNN X2MNY M N'Y2D2 NYoN 92 'R NTnkN NN
AT - OECD 2 MNANN NMNNX NN NY2IPNA NIR X NIKD N2IN N 0p1nm Ho)
DTN DN MA0N D'PYAN DT DN MUY DNMp 0N NMY0N YMIY, DR

J"aNN pava HHoa1 — N T NYPnR NnNan NNTaN PN

MIX221' 2N VITIVOY IAXNTY NMN*T NAIN .2
1D1"XN TIN'XN Y n*Nan -DAC 6 .2.1

MR M NX Natnnn ("ntnann” :1%n%) DAC-6 DDMO 25.06.2018 DA
111012 DN5'N21 0NN MOPY NK PN NI NN ¥ 1Mpyn NNNUN 2O1TRN
NN X112 BEPS - UPMND D ACTION 12 NX NOP/N 1T N'NIN .0™20NARN DN
NPPN YAXD NMAMNN O1RN TINKN MR .0™M20AR DN 10N HSw 15a0n
N2>1NN2 ,2020 N DN TV NIN2 D'ON9NRN N M50 990 J1Yony
(1)r NDDI2 L NOND ,HV1921 .25.06.2018 DM DMAIXYIA DMTON DY NAVPXINOLN
S (MUTLN 252 IX D1D) YIX 2NN NIXYNI TIN'RN M2 TR NN (2)1 ND0N
D) "ID'NN IND" NN NK 12'NNN X NIAMDN NI TR N'NaNN Mmikonn 990
.(Qnn Ny

D™NIx21'a DMT0N S (INTERMEDIARY) "D'onnn" Sy M2 nain 5'Nn jpnin 9522
."N1N2 DNTAND ,(HALLMARKS) "12'nin "IN'0"n N IX TNk D91y

:N'NIN2 NY'OIK 90 NNTANN 17N

"nixa1ranTon .1

NNX NN YA IR O1TRN TINRD NN2N NNX N1TAR N YAy 1Ton

:D'X2N D'XINNN TAX 12 D"PNNT,91TRN TINTRA NXY N1TA1NO1TRN TIN'RA

019w DINN MK DN DIYY DNIN DN TN DONNYAN 2D XY X

V19'W DINNN N2 DA OIS NAIN 22 1T0NA DONNENNN MM IR TRXD .2
NN

MYYNX] INX U19'¥ DINNA POY 2NN 1T0NA D'ONNY/NANN NN IX TNX WA
2w N%'Wonn pon Mnn TToNN1 TNK LIDW DINN NN X¥NIY Yap Ton
VPN 701N S M%WoOn X191 NX IR ,Vapn ToIn

NN NX V9 DINN2 MVY9 g1 1TONA D'ONNPNNN N IX TNXRD T
VAP TOIN INXRN V19N DINNA N IR 1X DN DY QAN 1K QNNPNN

5V S MY IX DMVNIVIX VTN O19'N DY NMPOX NYOWN 1 1ToNY .0
JYMY Nom

(INTERMEDIARY) "Donnn” .2
25N SNN N2 2522 V™M Nynon 20X, Py 120N NN NI DX 50
2:21% nxrL('Donnnn” 11%n0) 1ToNN DD TV N2WwNN

DV NAN RN D NNMON N¥IAPY DD"WN VIKpN Yy pl 71900 X2 "DDnnn" NNTaN 120NN M1 9 Yy 2
.D"MNX D"DID DY M2 DA XX T

59



DNV NMI2NY) TV ,0DUDITD DNV DN /MINAN DN DNV X
.(MaNN S o"n"o
.MOM D10 ,NMIAKI 0PI .
D'P12 :PAD D901 917 S¥ DINNA MYVIDY NNAN ,NPINN NNaN .
.DMINX 90D Y17 MY M1 ,)12'0 N NP NMvpein

120 O1N'XN TIN'XD DR Yva NN NN Sy 1920 NigM12 01202 NN Yy

MTAXNNN DIPN I8 DN DY AN X
209N NN NPOORD MPPN 910 X Yap Ton S NN .Q
JOITRN TINRA Y1V WISPNR TIAKD IX DN SV TIARD DI NMY .2

(HALLMARKS) ">'n "an"0"
NPT E TV A NMIALRY D'POINNN 1N N0 NN DYy
DMTON NN "2 ,0%N01 DYDY .0MMINDA 0'M9XN YY1 DTN — A NMALVP
225 DN NI 211 1K INX NN 21 <MD N2IN YToN2 9NNnRN Yy %N 0Dna
N2UN2 NINIA A2%"N% NNNLVN 1D DN 070N ,9012 AToNAY DRN JNN°
.91 IDN — D'NIMD MR DNRNIN DIXY D70, 0NN
07090 NI N 12 .0NN Ny DY 019890 DN 70N =B M™Mauvp
DAY DMTON ONX V19 DINNYD D090 NNAyN 0N NNN9N Mk
aX 1X 1N1 DN MY'wA D'OINAN D'NM DY INX A0 IX NINNR 1N Moaon
MDD NMINDA NPYPNSD 0NYD 'R DN 0T N'2120 NIXPOY 0NN DM
JMIDXN NIXPOY
NMIXDID NMNAN 2 D% NN DN 951D DMToN -C NMMMAvp
:0"PNN D'X2N D'XINNNA TNX NINDY WD NP

NN DI 0N DYDY AANIK DIYNN Yapn X

NN NNIXQ X NN NNXQ DN DAY 2N 1 ibwnin apn A

JDOXD NI 1N] DN WY
X OECD -n S nMinwin nn'e12a NY5210 NN 10 DIvwNn .
.97TVIN DN 0N X¥N1 YwNn Yapny

NINN 19012 D1 1NIX YV NND 12" &' DN DMpn SV DA NN 22 IF Maopa
JINX DN NN N NDI0N NNIX A2 0N 292 Y2 NYpn 22 IWKD 1IN V19

T2 1IN 090D NNAVN A0 NN P2 MOpY D'eroNny DNToN -D nmMaup
021NN DX 019 "NINNA VTN 919N 20N 1TVN IR NRPN 1Tyn 2181
D™MTON DA ND1D NMALPN DD NN 0D D2 DMVNIVIX VTN D> N]

90590 Ninn NSy Mo DN 'Ry NNaN Dy

X9 VNI IR XD NN NNavn NnS DMiwpn 0MTon -E nvaop
NN 2 ,0"pNn

2178 TN SAFE HARBOUR .1
(HTVI) DD™Myn> "w1p D"pwD D"wMN "N 0'0D1 NNy .2
291WONN NNNA MYV 50% S N NN NNRYINY FAR NNavn .3

TN D991 D™NINDID DNTON S (INTERMEDIARY) "D'onnn" Sy 19 nain 5'Nn jpnin
TNV 02 T2 102 DML M .n'NaNa 0Monnn (HALLMARKS) "2'nin n0"n e X
NN XN MIXD AITON MK DY M NN WK vnpn = "MMpin NYyinn jnand”

DMTON SV D"UMUIX VTN 919N MYSAXD NN O1RN TINTRY NINTA,NNaNn "9 Sy
.(CCN) 917"k TINXN DR NMIYPN NN NMIYYNAXKA DYNIXO

60



21NN 1OV N%NN NIPMO NQIN S22 NN 12 ,NNTN V1IN nnnn KD 0NMon DNpna
.DIMN Sy MrTn NN

.01 0NN 21929 D12 TNX 1ToN

oW Mpna X ,mrIm %0 NiMTa NTnRy 'K S DMpna NTinn Ny Nnvp — N'Ypan
AN TON DY NI N9 KDY M D yapd MYARD NNATTY NI M50 TTVINa NX
NX DTN NN VOYNN N .01 TNXD 600 Y& DIP 1OV S0 NI NX IX N1

JINX9 oM S 01005 TV DIpn

Nis5nn1 niapon

Y ,021X22°2 D72 211012 NP 222 9PN T2AYI 112470 D~/2 ' NXSA1 1IN2 NTVIN
DoIN WX ¥TNN UITIVD2 ,NDI2N DA NTIZ92 NiA720 NPTl 1237 120 IX 0'XNA2
7187 1072 XN MINT 1220 Vi 120/ NTVIN L1207 DA M9 1272 D21V NNIXND
DINN2 DWAIIN O'X1I7 222 0 N2 N9 A2 1221 19X 022 19X 1702 DWAN2
LTV

T2 D721VN D220 NX 19K/2 132 2V NMINT21 1202 0222 V221 DI 727122 , WIXD
[2IN2 08 072 17TV ,IXF OV TN .0"2'07aX0 DA7 1212 23712 12 WOX 21 00V Y/
VT 5220 D00 My 1021 027 JN2WN DAY 1D 079890 072/32 TN NX
QWO 02 N0IIN DA NTIP92 ,90112 .00 X D/2 1IN 2K/ SX'I0I9 222 '0IN2N 9477
2/ 17120 N/2°%/72 12177 ,072 .9¥90 29 13 a2 T N2in V2 wX ,(5T7)(x)131
1222271 DINYAN TNX'SAN DX DAXID D2IXY] )87 T DAXIT AIXY 072 21100
707 .04 211000 212'02 002N N/ T2 2 120 NiliA N2'X1 1002 7212 1221 ,INN9NAN
DVAVN2 X2/ NIA 2V, 121,027 1772 1’0NN TUX N 112 112190 X2 X2 N3 OV ,NXT OV
DXNN2 Y1212 11212 NXSA NTVIN , 12000 DX 2V72 187 21041 1i7 V2 19012 NPT 12N
M7 n12vN0 D190 M2IVO N90I 17ADA2 D2V 901021 03720 20 '9WD NIX
X202 1 77721 DA DATP0 VTN WO DV WAS WOX' 12T AIPTA 9200 12N
22021 NiTa2 AN20 9PN N12aN2

12°02 0212211 O'XK/12 12227 NIVSAXD VXIAN MINTN D200 Y2102 11212 AXSA NTVIN
NIPNNAN TN2W9N DA 12077 1T 2V M7 11270 JN21V9 117A0/22 B-E£ Nriaopa 19710
— "oe/nn (N7 2700 DA 712011) N0IIN DA NP0 - NAAITI) NTIP92 (1)131 9o Nion
XS X2 NTVIN ,NTIP92 T131 9W0o NIXNA 9 SV NWT NN 2V minT sy 1A Non (2006
X112 D20 ANNAN 1 2V1,A 1277 )20 19 SV N7 12070 2V Y2002 1212

77 1210 12077

.(7)131 9w 225 MNP0 NPT 71200 D200 2V N800 ATVIN

77 N2in 12100

QNNAN DIKI0 2V 2000 MINTA N2IN , 018719 X922 ,0722 012" NINT 1222 10212 1132 2V
L2IX27'27 17002

A" N1dt byva .2.2
AMAY N1OT Hyam 0'N1Y XA NN NN NNTan.2.2.1

("D1Md Harvan" : 15N0%) on NNLVNY VTN 01 M MOPYD NN DMmon .1
DA1) OECD -N 7120X2 MN2ANN M TAN 12 YT'N N9YNNY NPTTY -271 NNA0A XN
DIpN D™ poy D9 Y2190 .2000 NI txn (12 NMNAN 1KY NYXD
1PN 121 (EOIR) NP2 9% YT 919N Y 1PN — DN NI9PY X112 DPNIXDI

1'n nooa N1 3

61



DApYyNn NSRRI DRI NX N'02N XN — (AEOI) D" UNIVIX VTN 919N S
TN O Y XINY DNTMY NNpral

myonin NX 2016 NI D19 521920 YK DN IMya M9pwn Tpn pond
DTP7 NNO% 1Mony ("MAIRN" @ 19°0%) FATF -0 ax 5w 25 -1 24 190N
2AND NI¥2 MPOW 19X NI¥ONRN 210 1N 1IN N1AYN2 paxn Nnn
mIoIN DM N1 NYSAXD DW09N DNTON NMEN DY MOprn NN
WOPN 1TONA IX NP 0100 NININ 1N NN N%10N YoINy 7D ,0m01r9
MYpann 198 MYSNN NNA0N2 25NV vianh <My Sy N0 SV nwpn
DY DYDY D'O%1IN DR D'VON DMTOM NPUSYN NMEMY XKD NN
MARND OMPD MITTAN DX PIARN NN D IYY .NYV91 N0 1 N N2a%N
JI0MON MM DA Y 19X DYYTONT DMt MO0 NN MK v

(DT w2) 'waon DR wnen My nior Syat Ik "Mo10 Nan" nonn
12 ' ' N127% 09N 1T0N IR NI NN DU IR MYyaa prnnn
¥ NMpna 1n1v2) 09N 1ToN X OTX SV MM0pox NUHY wonh N
2T D100 NN ,NNVOYN NMYN 2P 27 (MUY MY IR NIPINK MY
MYSNND N9PY IX N NTTNN DU IR MYY21 P TNnn 0T w2 DTRD
nn NN MYya ,Nyasn) NMNNK NMDT X NN S Maa nNX2 Npnn

(r"omnH

D012 Y DML DYSyar MOWpE" XN 24 190N n¥YnNn Hw 1My
D'91AN "A101 D910 2¥ NS 'ON MK VT PTNn NNan X1 "emusen
D'MpPN O"09wN DMTON NME” DY 9NN 2w NIaINMm NMom ,0n"pn
MDMI¥ NIPTA D 12D PRFNTNY I8 9100 NI3NIN MN'K 2N 1D1017TNa
AT Y IR NN2ANN ¥ 0D NN NN2NA 910N NININ TIMKX VTN D XM
RN MY T HY 19X MXMN DMPD NI .Y DY NMZAY RN 12109
NI TN 72521 '021'9 TOIN /NDNA /NN2N 1N "V NARN X NN VTN
[w]..." 122 DDONON P 92D X NMDTY SV yTnn Myl Sy NNpon
22 Moy Nirno oM 200 N9OXS NN TR 1200120 Iy
D'oU27 2V VTYA01 '0'027 VTV N7 A 2222 1TI2 JN/17I0 NN2A00

L'0M0INoI0 0TI T 2V 2r0An 0010

DMTON B avin mbyar mopr" Xin 25 190N nxHnn Sw Ny
DMTON A VTN 128X 0P D XD M NN DX NNIn X' "emusen
NMMINNRID DIAXK D XTI NPT NITA LD 0192 DMK 9HD1 0muown
VTN pnt (NN 09wn 1ToN N2 R MK express trusts) niwon
NUWY DY DMINK D'AXT,NININ NRRIN,NINAKIN 8T TIMX 20TV P
muSYN NYMIN 3 XD NMMEAY N Nt N VTN D1 MK D'Ynn Nes
yTn ,npmMT o 5y ,pono 1901 oY MM A DDI'D NITOINY 1D NI

J0own nyan 92 X559 ,manxia 0pININN 00D 010 NIN1 MTIX

N125N2 PAXRA DYDY NN NPRPN NN DITP NIMVY NNTN VAIpN NYNN-1 912 Xn FATF -0 s 2
JMIXDN N'DI1ON NOIWNN NMNYY/Y DMIpn DMNNX DATK N0 1N, N
http://www.fatf-gafi.org/documents/news/transparency-and-beneficial-ownership.html :1x1 nannH 2°

NN MXDM NX INAY 1D wnwnin (Beneficial Owner) "My mor Sy’ NN MinN2a NATT "910 NaNa' Nann %
N2 X1 N9 120NN 2T IR NINKA TN ITX MY MDYy NIINN VI 0N %92 NYNND Mankay mopn
S 22/2004 NDIDN DN NN XY N2NNNY .PIN2 TN NN X XM .0 9D Y non P19 OXNN2 M9
SRy nor Syat myy Mo oMo NN

"Beneficial owner refers to the natural person(s) who ultimately owns or controls a customer and/or the natural ¥
person on whose behalf a transaction is being conducted. It also includes those persons who exercise ultimate effective
control over a legal person or arrangement".
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MTAN NNAXNN X " PAD

ypa

NP NMMPOX 1% ,071v2 NI M2 TN Mnmpn Dnn MUw2 Dvmyngnn 0'91ann
D'wONa ,NINMDN MMM MOMN 219'02 NRXNN 101N S 0M2A%N 2181 T Yy DN D02
'YNTI0N" NNATTD) 0D%1V2 DAN DN M2 KD 0NN 0'WAIN D'I%N DN DM0IrD
VNN, MTNN S 00N MDION 172X NN DNRN D02 NpN X1 (21900 Mk
MD1ON oN 10%-4% 2 DMNNAN) NI 71T TR 100-240 -D2 OECD-N X My
DYTYY NUPID NN DY D212 MY MR VAL (D212 DTIARNN Y2190 00NN
NYOINN DY MTTINNNYD

-0 VPMO -a9MEn VPO NRPN Sy G20-N MM OECD -N AR NNY2 UYMAN ,N2IAND
DNILVAE MMT 15 1D DTYY 1IN2] NNADN2 ,(Base Erosion and Profit Shifting) BEPS
TN MIT 12 NY¥PINE DTYSNN TNX .IN NN DNN D02 ¥ 1PN N0DN NV
D" T2 NNRNN X MTON X1 0N

ST MINKNN R X122 R N1 OECD -n X 0D 2012 yn wmina

MXpPDYA DN D02 NP'N/Y 921N O 120N 0N2 DMpn% NMon™Nn "M Ninxknn K"
VAN 522 MIXTAN T2 NN NR¥IND NXN,DMIYp DIRY D78 2 I8 MN2N NY¥Iapa
DWI1N DI%N7 DY OPDII'S D'WONY ,MNMoNn NIMEMY MON™NN1 A |, 7190
.0Nn

TN NAXNN KA Y DY D'0DIANN D21wN DAN 120N 12021 "N/KN NN NNADN2
MNXNN X" X112 910 N7 00O 2015 N20PIX TN LK1 MIKYNN 190N 18I
nynps misonm Nanx pn% nisonn yvaipn L,('mTn” ik "Action 2" -)50%) "nrman
T2 N2 2 WKIAY DTN NRXRNN KR MToN S NvOwnn S1101% 'nnon 1A 0'H%0
722 190 72 09925 MKSNNN NX '8 NNV MT NNX0N1 .'9pya

NX NX MNMA DT IR NI N 12 280, TRRND (DA% w9 mMon™nn Action 2 MmN
. Action 2 NMIXMN NX NNEM™N NITANA NNX P12, Action 2 MIXIN

XYY DMpna VP12 R NMn Ni%woo MmMpw M%wo miplinn nivonnn 299
JMn m%yoa 01p12 Y NMPwn NI1VoN 10921 X2 DN DMpna .Anxknn
na"NNN,2017/952 1901 N™NIN 'RO1T'RN TIN'RN D019 ,Action 2 M2apya1 2017 'xn TN
ATAD "- :120) D" T2 DTON DY NITTIANN X122 91710 TINTRA NNANN M2 TN NX
N%'NN VN VAP 701N NYAIIN ND1A AsYNAN N90IN1 Action 2- NIXMN NX NY¥NxNN ("2
.1.1.2021 DR 5NN NRMH 2w NNK NXNIN VYRS ,1.1.2020 D' 1N ATAD 2 MiXn Dipm

TVIN MIKONN KD NroamsT NN 1900

:NNNTANND PO
(persons) MMM S TAXA X2 Q12 18 ,N'0OYN NIYN IX (person) DX 2D :"DIX" NN .1

X1 D
DTI8"D 19910 DTI8N :Action 2-5 11 190N N¥YNN2 ANYTAND "Nwp 18" NN .2
:0'X2N O'RINNN TNX D"pN' OX "DMIYp
JURM MO N IR 25% S Nprninl My prnn (person) DX DX .a
JMe My S MM MN9Y 25% Sy YA ptNn DX DX b
N¥1p S 28N .(control group) NU K NYIAP NNIX NNN DR8N DTI8N DX .C
:0'NAN D''NONNIN OX D'pNY LYY
.O"90DN NIMT2 DTMXA D78
X N T8 (effective control) Nninn NV (person) DTXY OX i
DTN A NTNINN NLYHY WO DTXRD DX
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T8O DX IN AN T8 MN9Y 50% S My'2 Npiin NN DX OX i
SN .DYTTNN w2 MINSY 50% S My'w2 Npinn nnvp e
N5 57NN NINXS 9 P9 NN DMIYP DTS DN DTI8N v
302014
MYSNXQ 7'OPYA IX TN NPINND DTN "wp 18" NN 1MvH "nprnn wwsnx"
.(equity interest) 11N MMD™ X ,NYARN NMDM ,0MNX DT NYpn
subject to ) ©N% MY OTX DD :Action 2-9 12 190N N¥ZNNA 1IMTAND "MIRM" NN .3
mHwo 0"pn Hwnh) Mpn 1292 MDD DX 121 NMAIN MO OX 12,019 DINN 1MXA (tax
(19w DINN INIXA YA TON X, 019 DINN 1NIX NDIDN NN N'PoY
QN 1Dmi1, N0 ,NNN 020N :Action 2-2 12 190N N¥2NN2 NTTAND "Tonn" NNTan .4
MY XN TON .59 DNKRKIN 1KY DTYYN 9D MTD XD OX 21 N9DXD )N OX 12
.DMTON NTTON PN DX 21,1001 TN TN DX "2, N1 QN1 YT0NA PYN XN 1ToN
NN20N YN Y8¥INN DX 92 :Action 2-5 12 19010 N¥5NN2 NTTAND "Rbwnan" N11an .5
.D%wnn Y yap 701 Ny¥nxa Mmoo 17on
NA0NA DN S2pnn DX 92 :Action 2-5 12 190N N¥YNN2 1NTTAND "Papnan "MTan .6
.2apnn S yap 701N Ny¥AXa mM21Y 1ToN
NDIDND NHH2IY NDIDN :Action 2- 12 190N N¥YNNA NNTTAND "NY19D NPAdN" NN .7
NN M 0DYwnn N1 N2 N M ,("dual inclusion income") NNX N2 AN N® S 012
DN MO MM T M91pN2A 02921 DN DMpR2A DA "N2190 ND1ON"Y 2NN NDAON .52pnn
N N9 MApYA DYTTNN
DXNN2Q NDINN WX 1T0N D :Action 2 -5 1 190N N¥YNN2 MTAaND "DAd 'won" .8
Nava" NN D5wnn S 1M %2pnn S 10 DRn pin NNN At X 0,200 PN
TON ¥ NNaynY 1ToN DD :Action 2-Y 1 1900 N¥YNN2 NNTTAND "NAYIAT N'DAD
20N NX¥IND ,O'TINN 2 NPOYN NIAN1 "OIXA NYAIN NNXNN 'R 12 NM¥IY 0119
2172 .11A1 NDIDNN DINM1 'ON2a MYya% oM Nn 0 Yy D12 072N D vpy
nD, (12N LMD 9D) "NDHIN W-1D12" DY A¥N MY N TN MDD NNAVN DMpRN
NN MY NN N AN DRI w5 DN DIYNINIK 12 2810 8D 215V 1D
D119 'won :Action 2-2 1 190N N¥YNNA INTTAND "TMAaN '022'0 1'won” NN .9
ST N'DAD NNavn" Naviny
M2 NYD0NY NiK :Action 2- 3 190N N¥YNN2 NNTTAND "NYTIAN MR NN 10
N2 PINNN Y M2AANN NN N91pY M2 NY90M NS NTTAXNNN NN NN1VX
S¥ MAINN N1 N2 NNIVX M0 NY910NY Myt 50 "N219N N TMas men' nnTan .11
DO MITARNNN NTNA N9IP/2 NHY9I0M N2 prrnnn
5521 XD X ,0%wnn DiIkMN NITNA MDA NN DN MTIa mYrnT NNTan. 12
.2apnn S marvann NN T DRNNA Y2pnn S noiaona
DM%wN y¥ann 07X :Action 2- 3,6 190N MXSNN2 1MTAND " TMan obwn" NNTan.13
NN SY TN NNA0NA DYwNN S¥ Momn 71900 12 a¥na T2 0Hwn' awnm
.22pPNN NN DN DK% DIYYNN Y2 1n'pn D'NYYNN 12 2%N 181 ,5apnn
- D'X2NN TNXN Y2y 127 " T1an 107" NNTan. 14
(1202 1 85NN X)) DTN NNKRNN R ¥ 010 'Won Sy ibwn .1
M2 NNXNN X INM TN DOwN T Sy DOwWnNY 10 DOynn vy nibwn .2
(1212 3 N¥5nin NXD)
.(4 N¥ONN NXY) NN NNKNN K INTY N0190 TN Nigth 0owny D1bwn .3
S a¥n I8N ,N2190 MAIN SV 05N X TN DOown T Sy Downy Dibwn .4
(6,7 Mi¥H5NN NXY) ND19D NXYIN

30 Where a) an enterprise of a Contracting State participates directly or indirectly in the management, control or capital
of an enterprise of the other Contracting State, or b) the same persons participate directly or indirectly in the
management, control or capital of an enterprise of a Contracting State and an enterprise of the other Contracting
State.
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("BmMpnn b —15n) 0'kaAN DMpNa YAy o TIa

X "ARSIN S 9190 107 " -19ND) NNX NN NN MDA NN DN MK 1A Npn 1
.(DD - deduction/deduction mismatch) ("A napn" 1X "NY190 AxRSIN"

DIN XD TRMA NNMDN NN 10 NXYIN NN NN 2% D2 DIYwN 12 Mpn 2
("B mMpn" X noadn nHYon X oM " -1H9N0D) NN NN 12 NN
NDION D2 ,0" T2 NNXNN X MTON NN 8D L(DNI - deduction/non- inclusion)
.MNDIN X5 NDIOND 2NN NMV9

NAXNN X MTONN M2 DY DR NNK NN M2 NNNINY NRYIN 12 Npn- .3
D™TTY "2 120 1T0NA AR OX 2, DMT0NN '9HYA Nyan X 0" TN
X AINAN AAXRNN X" -15N) MR NNAN NY¥IapA OX T2 DMIYp D78 DIRY
("C npn"

5w 1075 D"Mpnn 1YY na1and ACTION 2 msbnn
:0'N2N D' NNNNA TR DY DNPNN2IYINT Action 2 -2 MIViapn misHninn

IX 1OHYA I NI, DM DT DN NpoyA Yapnm obwnn .1
;(structured arrangement) *22n 170N DA NYPNN Sapnn DSwnn .2

Action 2 -2 myiapn M nRnn *py 109" 1>nh

NX NN TN YDAD 1'KONN AXSIND B Napn H1uab nyaa 1 1von ashnn
11%Nn% MUMBNAN MXNNN
NN NXY¥IN DT TNR T8N 12 2A¥N2 MDA AR¥IN NN XY DYwnn nn WX
22170, MYPNN MK 122 S2pnn NN NDIDN NDHI1 XD W 8NN DOwnn
JWwRN N%1voa
MPro Sapnn NN Sy ,5WH 'K ol N¥oNNn Nnet X5 Downn N1naw oD A
N21V92 1Q1TAN ,0%¥Nn NN MNINY NXRYINN N2122 220 DN y'2 ND1DN
Jnawn

X2 NOX , M1 NN "N 2 NDION2 NNDNY NRNINN NZMT 2 N W90 DNpy 93D
2NN DIMNY 'RINA NIXD "ND1DN NHYHON X 101" S NXNINGD 091N 1119 NNDNA
.NTNN T2 OXNNA "0 AP P9 N INDDNA DO MYNN D DNRN MM 1190
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:1 1901 N¥YNN NONMNA DNOX DW'NIND NIRRT

21ND1 NNX NN IND 1TAN D' 1'wOn 12, T2 TN win'y 0'p 12 axn .1
LMD NTNA

Y NN AN DY 2 "M DD NNavn" nnvp DN DMTon L2
PIMND - "Mp , 07 YV PIMN 19K 019N 1'WON1 DRI DN DTN 10N NRY¥INDY
DN M TRNN NNX 22 52 'MM9N 112 097200 Y21 NF AN TNR DIMn N 1 Yy
"2 NM"an NN2YVIN NA/ ,19M 21010 NMN S N9RN NPOY ,NNATTH 010N 1'wonb
2D MI2pya NNMYYA] D10 NN NXN M TANA NNX YD1, MY M1 NNan
N NN S NpDYD NPDYA NXN NNKRN NITAN ;NN 922 Npovn YY N
.NMPY22 1M1 DIIN N2 NPXRYN NPOYD NPOYA NXN NMIPN NN 1NN

ANNY NI MR "IN D78 120209 1'won S 1ayn y¥ann bna 0MTon .3
;12102 .0 TTYN 2 '919N DN MYYNIXA YY¥INA "011'0N 1'w/2NNN NY21IN IXIPNN
DWI1IN D'MYN% DM NI TRNN NNX 9D S 'M9nN 72 09720 DMp N a¥na
wonnn

M2 NH22N1 " TN "DIAD V'WIONRA AXSIND B Npn 11Vab nyaia 2 1von nsbnn
M TN PATAN
:D'AMDA DMPAA TITAYA MDION DV DAR MUO9N NYAN X
NDIDN NOPT Dapnn NN 12 NP2 SN 1 19010 N¥5nn S 019 Npna 11
DMpPNA 022NN NN DN D8 NXYIN NN DI9N INIK A2 TIT2TA 109
NXNYN DN DMpPNR) 71T TN NDIDN DY NMUDN NN NX 22N 22pnin NN Sy 19X
.(MNXN N1 TR NN '/2ND1 NNK N2YTRA 21N Nanon ,bwn?
TN N'DAO NNAYNA IR S NNpRa MoTN NY2aN A
DT MPR YR NI, N TN N'DI’D NN2AYN NIAPYA DN DANNY NONMNN NYYRNN
191X NNTTA NDDNN NMIN N2 NITRNN NNXD NXIYN NN ND10N MYy
mI NN N 12 2%N Y1NY N¥ONRNN NNV .NDIDNN TA1D NXYIN NP M2pya 'pon
NY¥oNNN DTN MDD NNAYN NNIX QY DY DNIM /5 2 DN DT Mphavn
2PON 191X NDIDNN NNNT N2 N AN DY 51NN
NN NDIDN DY MpPN2 ND1IY DN A2 11 DN MDY Npyvny N1 nn Sy 198 0Mpna
5w DN DYDY NQMNN NDIDNN DAY HRINKNOND 191X DTN DX HDaAN5 N
.ownn
:2 1901 N¥YNN NONMNA DN'OX DWNIND NIXANT
N1 K NXNDN NN DIYPNN 22pn 28X NNA0NA NN N%y9 Nnnvpiaasn .1
1N 122 21pNN NN ON DN NRNONN N D8R 19 1N NIKYIN NN
MUO T
:D'X2N O'XINN DMPNN T NNATTA -NKD Q%1% NNATT NN N"AR NOREN NPoY. .2
.N"AND DWAIN D100 K11 RN TSN NORENN N9IPN 12NN e
NN O DOYAD INKY INNTEHD e
¥ N"AXNA MM MDION MAYND NPOYN NNADNA ANNA DXIPN T8N e
Owenn
M0 NDIDN YV PN N1 DNN A2 DT NPty NiTAnn NNX 9D, nnarTa
TYO NRNINN MD'2) 101 N2MNN NDIDNN NNARNY SXIwN T8 O Dy ,N"axNn
.(Owwnin

DYVNnY 'y D" TIAN PAMYPNN AXSIND B Npn P1NMuab nyai -3 19on nshnn

:(disregarded hybrid payments rule) Dnn

212N DN M"Y DIYN Y¥IaN DN DMpR2_MDMIa ARNIN NN XD DYwnn nn Ll
N2921 XD JT'RM DOWNN NN NXYIN NPT TN 12 28N Y1 DIYZNNN NXYINDY
J/XN N21V91 1TAN ,DIPNN IMK 1'A2 22PN NN ND1ON
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NDADN NP2 H2pNN NN DY ,5WH 'K WD N¥YNNN NN X2 D5wnn N Tnaw 52D .2
N NY1V91 121N ,0%NN NI NNNINK NR¥INN D212 220 DR ny'wa
.N2192 NDIDN NN XD DNIADNA DA%AY NDNMNA N¥%NNN NN

:3 190N N¥ZNN NDNMNA 'YX Y'NNNY 0NN

NINXN NITAN WA NODIPY WX NNXR N NN DTN Mg "y DIYWN Y¥Ian 12 a8n
NN DTN M MY 021Ny MYwNN .N01DNN Dapn Yy mainn nn NNy
NN XD — N 2AY¥NY NNATT .DNNKN NN N0 NDIDND 9P X921 ,NNKN N1 TN DM
NOIPYY NAYNIY ,B NI TN N2ARAN (NP T2 NgN) ' mwn npthn, A N nawin '
.B N1 TN NaN XN D2 ,'2 NNANA NRPTThn TN NI LB NN Nmux, A N1Tna
NN N TN NRNYND NNIXK N2AYA NINNKRNT,NXRNN NTT2NN MEM Nnon 'K NNan
,N2720 NDIDND NN, MTIQNN NI NMMN MDD N NIXYIN MPATI 20NN . "2
0D TAITATD NANON A NN DDIX

TN MDY ysiany DIYPNn NXRSIND B NIpn Y110ab nyai — 4 1von nsbnn
.(reverse hybrids rule ) N219n

70N NXRKIND OX,ND190 N TN NIEMY YSINNN DI9/N 12 NXKIN NN X2 DN NN
22pnn NI1TNA NDIDN NY921 XD JT'RN DHYPNN NITAL NXYIN NPT TN 12 Q8N 81
NNAXNN X Y 19NN N T2NN NN DIYPNNY 'KIN2A 21NN N¥%NNN .D192NN 1NIK A2
W, I pTNRD MR VSANN A D1IYNN 19'weA "ND1oN NY%oN X - 101" aon
Jnmpnn NN XY NnXNNN

4 190N N¥ONN NONMNA "X NN NIXAATT

,NTARNN N2 NTNAN PIND DXNNQA N9IPY NINY DTN NMigNH DI%WN Y8¥INN 12 28N
NN NDOND $221 X2 DIYNN N A% .AMMIN Y O'RYN1 N2 DTN NP NIR X
J1TM2NN NP NINN Yy NN XD D2 DTN M Y MTAXRNNN

NMeNY Awpna B Npn 1vab oMpox Np'pn N nY nyaa — 5 19on ashnn

TN NPt YY DMpRna NN'T Nain Abun MR NYaan  NMo1vn mMTMan

:N219N

NP'PN 7PN 1120 NIDIDN N TN MMt Wwpna B mpn Yo% o nppnnpn .1
D02 2V NID1I9N NN DM D'RINNN MO, MMEN S NN T 01p0N NN
JAN M2 DY

NN "IN DN N2 DPMTNAN 'A% P ND1vNN DTN migtn Nopen .2
DX N219NN N TI2NN MM DPINNNE 922 ,0mYD .M NNIK S MTARNDNN
JIN DX PPN TR M DTARNN N2 N NNIK Q2N
DN ND19NN N TN NIPM DRTNNAN DN DMPRY P DY 1T N8oNRN D D er
.(control group) NV NY¥IAP NMXA PoN

D'IRM% 0 Ym0 NN SV kNN NINT N2IN DM Miran Sy -NT nain nbun 3
4N VPN NDIDN NONT 12 Npn2 NN M
Yya Minr .1 DN 00190 DY DY NITARNNN NI TN NN N91pwn My Yy
4.0 D'PNNN YD S Npriinn W .3 .02 prnn 92 S MpINkN My .2 .Nmnn
N2 D'PINNNN TNX 2% NDNMN NDIDNN N2QIA

:5 1901 N8N NON"NA 1'2X P'NONY NIXAAT

NIX X ,NTAXNN N2 N7TAN 'PIND DXNNA N9IpY NN MY DISWN YSINA 12 28N
JIEM DPMNNN S MAINN NI N2 NPy
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: A DIpn HMVAY Nyl — 6 NYYnRn

NININ 122 NXRYINNY T2 DOwN T DY DIYwN yY¥Ian DN D2asn Nyann 6 NY¥5nn

2 TNNN NN N219D NXYINA NN2ND D2 12T (payer jurisdiction) DPwnin NN D02

1 (parent jurisdiction) DYwn2

MIXD NXYIN S 519D M1 YW a¥n Y DI%wNM 052NN NN Y apn X Dbwnn .1
the ) DHYwnN 5w MaANN N1R S 90 TN NMIXIN M2ApYa (MIYp 182 1K) DOownn
S NX¥IND NIpRY NR¥IN AT NN NP2 12 28N :nnaT) (parent jurisdiction
.(the expenditure has been incurred through a branch ) (7m10Nn

N MNAY NXRY¥IN D D193 101 S avn Y DISwNN DOwNn N1 QAN 1N Dhwnn .2
the parent ) "ONXN NITAN Y 'MM90 TN MIXMN NMpya (P TYIX) DDYNA prrnny
S¥ MAINN N1 TN N9IPY/5 NAYNIY DTN Nkt S X0 2% NnarT . (jurisdiction
.(the parent jurisdiction) N2 prNNN

16 N¥YNN MXNN

N, 00X TN MM, 9PV IR IR NRTNNN MDD MAANN NN .
M TN NP2 M2 NNMN NXYINN DN DMpRa NX¥INN DX 122 1NN XY Vap 701N
J/X D219 1TAN NN X

X2 ,9M0 X yap 701N 0P N Mg S IX ,ORN NNAN S MawiNn Ny 922 a
X¥n1 Nay ,0%wnn DigMN S MAANN NN Y 29 'R QD N8YNNn DX nngm
N21V92 101TAN ,NRYINN NX 122 NN XD NN Nigsn IR 9100 11X, PE-N
nawn

"N19D0 NDION" 1210 MNP KO MXYIND NON™NN N¥YNNN :Nvn

PO 071D T MR M NN NXY¥IN- (N21900 NDIONY Nayny) NOTIVN NXRYINN
,("stranded losses") NP MM X5 TOON Y1IND NN DY .NINK N9IPN2A ND19D NDIDN TA1D
TPNNY D210 NOTIVN NXXINN ,NNNKN N1TNA TN 9% DNN MM NX VIDH DiwMn Yy

NN NDIDN X TA1D X21 19190 NDION 721D P NINKN NTN2

0NN S nMavin %5o5n NxSIND A NIpn 11Vab Nyaia 7 19on asbnn

,MTN N2 DN DYDY AN 1N DIRM DDA/ ,ND19D NXRYIN S DMpn NON™NN N¥?NNN
A¥N2 NZNNN DTN NAXNDN R .D1YPN NIX 122,122 NXNIN DT NTRN Nyl
NDION NIIX XN NDIDN TA21D NINXN NTAN 1T 9% 1pNNo 021D NR¥INNY 92D ,Nr
.N219D

17 NsHYNRn MXMN
.N12192N NRNINN NX DXND DN DY AIND 0DS5YNnn 2Nl N M Tnnn NNX D Yy .1
."N219D NDION" TA1D M2 NONIN N19DN NRNINNY 922 NNNN X2 1D NNRNN K .2
2T 051D ((ND19D NDIDN TA1D NNPP INXY NP19D NXYINN NNNY) NOTIVN NRYINN .3
VIO DIwMN Dy nrpD Nt XD 109N V1IN NN SV NNNK N91PN2A 1192 NDION Ta1D
NINXN NTNRA TPNNYD 021D DTV NRYINN ,NNNXN NN TN 9% DN MY NX
JNNX NDIDN X TA1D X921 219D NDIDN TA1D )

.C Npn Yw asn MMvab nyaa- 8 nsbnn
2 XA M2 NNXNN K 92 122 NRNIN 215N D5wnn S MARANN NI TR AXIN
T2 M0 121D NMpn DI%NN Yapn Y8R ND1DNN K1Y Ty

:8 N¥HNN NON™NN 19X JNN
W QTR DN WY 109w 9D 1-7 MKDNN 191N XD DDA D'A¥NY NONMNA NYoNRNN
A¥N NOPN NXATN NNXNN ' .M KD (NRATN NNXNN X) 1'9'PYA NMYIN NNKNN
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N2 NITN2 X¥NIN Dapn 1'9'pya D21wn MYwNin DYwnn NI TN 122 TNin YN 12
3121 NPINX N12N2 DY NNAT DTN MNRNN 'K DY MTTINNNN NIXIN Mg X9
TN 01O T'ON NPrvn A N1Tn NN ACO Nan My NIYTA MAagan Nnan
A NN @ 120 YO MMM NXYIN NN B N1TN2 TwxD B N1n nawn BCO nhank
CCO NN N0 NXNN NPrayn BCO NN2aN .01D0N MK 1172 NMUD NDIDN NN
"M NN NOPIT BCO NNam ¥ 80 102 NX¥IN N1T CCO NN wxD ,C NN Nawin
N12N2 0NN NATAN NN C NTA .ACO NNAND MMM MXYIN NX N0 Nrpn 80 (02
NNXNN X XS ,CCO NN NXYINN DX 1NNYD XD MDY 1091 Action 2 XN DX NnwMny

.(A N1 N2 1'9'PY2 NN NHHIN X1 C NN NRYIN) NI¥IY NXAMAN DTN

SV nxn Action 2 -2 0D'W'911N 0NN Y NMNTANY NMyva1l Action -2 9,11,12 mig nn
N2 TNAN Y N'NNadn NRpha MT'NX NS Nan

"1an 21TEN" NNTAND Nyva1l 10 nsbnn
L2V NNTANN P92 Vo 19D M1an 1700”90 T TN XN NY¥onnn

:ATAD 2-n misYnn
SV DA M¥oNNN 52 NX 5NN 21D AT/ Action 2 Mi¥Snn NX yAxn 5w kD ,ATAD 2
:0'%2N DMpnn

JMwp MN2ano yvap Tom rannavn .1

DO yapn Tom 1A% mg panavn L2
disregarded S 2¥n 1NN yap TON S NMIpn NYAIIN N9 N¥YNN 901N ATAD 2 ,90112
.("In 0Synnb g yap 1om" :11°n5) permanent establishment
951981 NMIYN NITNA yap TonN DWpNn Head office -N X¥N1 N2 N2 RN 7912 28N
DN DN Yn?) 1NpH DRINN D'AMPNN X2 YApn 701N X¥N1 N2 NMIn NN pin
198 DMpPRA . (NMPN DTN 2T 90 "Iy N1oN" MW NNTAN2 NY911 yapn Ton Mo
NITNAN :MTANA NNX X2 001N D' YApn TON NN DY NN NnRXNN X D°pNN
NLAN NTPINY DN Yapn TOIN NDIDN NX N0NAN NI'X Head office -n Dpnn naw
NX NOAN NIR NMIZN NTAN A I8N NN Yapn ToINA 1017 N1D1DNN
VAP TOIN 0"pNA XY T 991 DN MDIdNN

VynY ,NDIDNN NX MONY Head Office -N DPINN N2 NI NN SV, ATAD 2 MXMNY DXNN2
double ) On 592 NYINY MINKY DXNNA NDIDNN NX 1V9Y 119102 NPT XN DN DN
.(tax arrangement

:0%1ya MY MaTn 12 ATAD -0 msbnim Action 2 msbnnn mpm

D'PIN 1PPIN NI NITA D1 DY NN0IN M P12 MESnnn D™ DX NP0 NTVIN
DMpPNRNN NN 9PN DMpPRL NIXYIN NONN 'R MA0N DYDY %D 1912 DONNNAN
:D'X2N DMPRN NN Action 2 NN20DN2 019N

Swn 12 -NDIONN DY 1N DN MY 5N N2 MITAD NINMoN NIXYIN NNNNR .1
DMIYP DT DONN MX¥IN DONN 220100 2020 Nawa pin ppna N2
NDIDNN NDIAA 0DN2A ,NMINTA Y DR DN Muwn? NNy MHYH210 nrTna
.25%-n NN On YW

NN ININY 9D) NPT MMM M2AMyN 102 NMIXPOoYA NIk maon Ny .2
.(Q"Nxa

XD DN MUN S NMIINYN NN N12Y21Y M TN Nin2wnn Mxn NNNK .3
NPM-NLDIPA MMDN T2 OXNNA NPN-NLDIPA NN D2 NPT — N71VO D'ONN
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,NTN DMK NIAAN NIMENYY X MIXPOY ,NMPWO% NMwpn NKRYIN 122 TMN XD
DN MUN S NPM-NUDIPA DAN NPT DY NNDNSY NI NN NN MHYH0IN
MO DIMN D OX XDX DM NN XD INKD DRNINN .N%1W9 D'OnNen XOw

.OMV192 NIRNINT MNMKX NN NXYIN DMK MMIpn NN2aynn X MSyony

,NIAKINT N0 NPM-NLDIPA DAN M MY NNDMOY NI AN NN 190
NO¥ UOATP ,DRPINAXRD N2INAN "X ,P719M X PRIV NP AR 119
,NUDY N0, NP0DYON NIPON XAV N0 ,0MTTONRN OYXN,NMTRN
NNV OHN,RUDPIANN
DN2 DMpPNY P XY ,B Mpn YN0a% myaian Action 2 myHnn g™ 11NN NN .4
5wn% 72 -NDINN DY 1Nl DN 501N DN DMPNRY DA XOX ,NDION NDHI1 KD
Ox DA ("NDIDN NYYON '®-1D1") B Mpn D"pNN2 NMIX¥IN NINXINN 1'O1001XA
.10%-1n 71N1 NDDNN DY S0INN DAN MV MM N1 TN
NN MO0 AN TMXAN MITNA Action 2 MIsDNN D™ DX NTVIN NP0 50112
MO0
D2 0992 1I¥AR MR S/ 21 1901 D NIXYY NTTVIN NN ,Action 2 MiYNn D019 XN
MO0 I8AIX O1NTRN TIN'KA N1N2NN M TR DTN MAKNN K Y 9pn an2 905
NX MNP 911K TINR NN2NN MTAN X NLVY9NN N0 2"8N -0 NI¥oNNN
1 " N9VA1 N9 T2 ATAD 2 MxTIN
,AQ"NN TI9T 1M ,NM0MA ,NTOI00IXA MDD T MISYNNN DIYY XK NTVIN R0 012
Action MI¥5NN% DXNNQ "APY 191X NPPN NPPNI TI97 11 ,NM0M2,NMYI00IXA D NXNAN
,(7N 10101 DOV 2020 XD MDD D1 WX) NMIAPN NNDID 2A"NX 2019 nawa .2
TDDINY D™ TIQNN NAXNNN X MT0N DY MTTNNNY 0990 5w INYINN DX MNann
(EU) ATAD 2 -0 MXOIN NX YA'X XO1TRN TIN'KN .ONXI0 S DN NN9T NNaona
WNOY NN SY DTN NAXNN 'Y MT0N DY MTTINNNS 0'9%0 D™ Ny ,2017/952
TN <Mt 2% 0993 vynH ,2020 NI NY'NN TV TINKA NN2NN NI Nppna
.2022 Niw NO'NN TV DRMH Ny Mo1onN

NI NI TR NINDANN MY 01N O'W2T 1901 10719 1909

N¥H5NN NX 121 Action 2 M¥YNN 90 NX MXNAXAN NPRN MONV N0 A'YURA1 N"ARNAA
Jann DSynnS gy yap 1on% YN nNon™nnn ATAD-N

head -N) NM"S0'%2 DPIAN XN TIPNRN DN 0PN, NH0R NP2ANAN NRPRY DXNN
,N122) MO 112201 1N 1N1pnA1 Vap 701N My NSNNPNN M09 10N Y0 (quarters
NOINN NDIDNNM ,DOX N DTN TX YApn TOIN DPINA N2 N2 TN ©N Man NN XY DX
DpPINN Vap 70111 NNNIAQ 0PN RN TINN 12,007 Npna (YUK NX1Yna
X2 TMDIDNY Y22 yapn 701N (MUD) NINXN N1I2LVN NX Y029 NYYN NP ,NONK DTN
JONK NTTR NNIXD MoANN

NOIPY XN ,ND19N MO MM INNRYY NDIDN Y 0MpR2 N1 NH0™a (010
DR TNAN Y MAINN NI TN NNIOXY NN (1Myn 9% NN X NYHY0K) NITR NNIKA
N9PYNN NX D025 v N2

OMP M2AAN 29010 NYA1I NNKNN 'K DMpPRY ,NMNnIa21 o0 Nppn NOrYY DXNNA
AN DN ,N9D11 NN DA YUK DA NPT NRYIN 12 NpR2 M nn 112 NN 2190
MININE NXYINN N2 TV IRXINN D08 NN X2-N9011 NN S QIN DA XN 'OV
(N901IN NN NHURA) NDI19D NDIDN NOPTI PN INXRD DI NN .NNNX DTN
.NDIDN NNIX NX MVON DU TX ,N219DN NXRYINN DX NI M21% NN Ny

oY Mpna X MR DY 12 07pNnD N%1D TN NNRNN R NN YY0™Na
.(structured arrangement) D"12N DMTON
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NX YNXNN &N P19 ppn Action 2 D& 101019 1199 X11d 0D T N0 X2 MYIuoIxa
MIXPOY Sy D2 17N P92 020N ,q012 .1.1.2019 DM 12D MNN, ACTION 2 mkbnn
.10%-1n 71NN DN MY N2 NI MPra N020N N9H21 102 NN

JIMMINN o X198 09505

:N/122 MIXIN 1900 Mnvp a"naxa
IR MALN 1YY" D'kan DMpna .1
X271 NNILXD MM ORI NYNIAN NI TNAY NN MYt S5 ND1DN e
RV
NOIPY NN T SV 1p9INY NDIONY DNTNNN W0 NIAXA X DN DMpRa e
JNOMY X
mM,NN Ny NDIONN NX NDAN X2 NMNXN N2NIAN NI NN DN DMpR e
NP NN NNIXA DPTNNY
N2V NAYI X NV DNDONAN IX MM NIRYIN NNNN KD 099D 1vapa A"nNa .2
.N219D NRNIN S 2¥ND IX ,NDHDN 'K -1D" S A¥ND Mnan Twp Y
72NN 021X 1902 D'VN9NN DR NIPN NIPNN "2N21%0N 2018 N o2 .3
:0D%21N DL
JITQN MY IR DTN NNV 71905 0990 o
. (structured transactions) 0™1an 070N V2 D'D9D o
PoN Y8R NP T8O MN1wnn D900 X MM MIXKIND DN 0950
JU9NNN MU9N Y21y N0D MDY, 10D NDIDNNN MNN
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nissnn

bV N21WN N182AN2 NUISAN NO212 N19I18N NI1AVN DD BV 191N NTVIN NIS2AN
22X AN 2222 NNIY NAIA IV AP1TAN 90 D 2T .NIKa B 99X 500
81223 DXSNPIN

DA NTIP92 T 2202 X86 W0 N17AD/A2 ,'OX W YAU9N T2 YAXD N800/ DTV
Action 2 172002 71V91370 NIVTANN 82NN 520 X ,NDION

21NN NIXMNN

Action 2 -1 N¥5112 5 1902 N800 OVA2 2021 Niw2a 1921N02 10227 NTVIN JN8212010
7127707 VA0 DX 72 122100 TNS2A00 AT1) L2024 NI SN0 Xt N9 WX
IX AP N2 121772 OX )21 82200 S8 QRIN2 JNDW1D TV 192 2917 01190
L(N8ONNN 2K q2In2 N0 TVIA 192 DNNIY 1N

YAND NY2)072 NTVINY JN1TAN0 1212

(persons) Ny S/ TAIXIA X2 QI IX ,J109r K IX (person) OTX 22 : "07X" 17171 .1
X 101
D'T78"D 129107 D778 ‘Action 2-2 11 7907 1851002 ANI7A02 "NMep 18" 170 .2
:0°X207 O°'XINNA TX D727 DX "0 N2
JNY 2 oA N IX 25% o Aprnn V2 204 (person) OTX OX  .a
T MY 2 o NIN92 25% S MY/ 2 OTX OX b
o 281 .(control group) NU™ Oy N2 AMNX NN O'X827 07787 OX  .C
;D27 D'»NINA 121N OX D720 D02 NYI22
.0"90D27 JNNIT2 D' TIXA D TTS .f
X, w0 782 (effective control) 1NN NU2Y (person) DTX2 DX .if
LO'TTSN 2 NNA N0 WO OTX2 OX
DX IX , 7 T8 IN92 50% Sw 1MV'w2 i A2 OTX2 OX i
07780 U2 IN92 50% v NVw2 QPN DAY oK T80
JIX
T2 27NN NIAX2 9 219 NNN O NP D'TTS2 0YNI 0'TTSA v
12014
792V X I Apmnn2 017 Mg 78" DTN 1PWS "npinn wsnx”
.(equity interest) 7172 N2 IX ,NVASD NINDKA ,07NX D7TTS2 NVPN TIVSAXA
subject to ) 022 NI DTX 22 Action 2-5 12 1907 182102 1N17a02 "Drra” n17an .3
D720 222) N2A 1220 M2A OX 21 JN2AIN MDA OX 2,019 DINN IIX2 (tax
(V19w DINN 1MIX2 V22 TOIA IX ,019°% DINN 1IX2 NDJI27 1232 7120V 129
2211 ,11200 70N ,02007 (Action 2-2 12 79072 182/2702 11771702 "1TOoNN" 1170 .4
77017 . 2VI92 DNXXIN 782 D'TVYSN 22 1112712 ,X2 DX 1’21 N9OX2 111 OX )2 1220
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31 Where g) an enterprise of a Contracting State participates directly or indirectly in the management, control or capital
of an enterprise of the other Contracting State, or b) the same persons participate directly or indirectly in the
management, control or capital of an enterprise of a Contracting State and an enterprise of the other Contracting
State.
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287 I8Py 121920 NIAYIN 212 DO IX T2 Do T OV DoAY Diovn .8
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707 IX 128/ 1'NAN N2 122143 11771207 AXNNN X 12 7700 22 -12273 1ToN. 15
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272072 N0 X2 NAXNNN X K2

D™MIPN2 NINTNAINN20N NIDPY N22AN ,NPPN 1P N2 NYA11 — 5 1000 N800
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DTVIN MEYNRNA 1 1900 NS NN nna1T— 2 N0

M1V
.B N1 naenn BCO nana nprnn A N1 nawan ACO NNan

TA"NNN "'OND NY90NA NXN?NN .BCO NNANS MM DRI NRNDN Npavn ACO MNan
NXYIND 101N NXNONN SV M YN LA N1TA PINNNN "IN '/oN1 B NN 1N NNN
A N1TNA MV TITATD PR /NDIDND PR X2 MHYwNNY Tva B N Tna

A Co

Interest / Dividend

AVAVAVAVAVAVAN

Loan

B Co

NN¥ONNN Diwm

NPT MNAMN NIXKIN) NDIDN NYHIN 'R-1D1 S NRNINGD D12 MmN DY N
DM B NN Sy N, (A NN NTVD NDIDND MOPR /NDIDND MDPR X2 07X B N1 Tna
J2MN NXYIN NONN DX DRNN2 21991 Action 2 MI¥Hnn NX

IN-TDM D NRNIND DN NMMN D1IPWN TR GAction 2 MIYNn DX D™ XD B N1y oD
/MMM YN D212 020 N01DN QP2 A NN SV e N NNpPRAl NDIoN NYYON
LMV 90 TN YY MDD NK 71HwH
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repo.

N1y

N> 1T0N NN2DNA B NN naan BCO nann 100$ nn% A naTn nagan ACO n1an
.(19M) 1NN NN

ACO nnam ,BCO n1an% 100$ vy ("nran” :115n0%) NNpNNaE Nrn n'avn ACO Nhan
1 1°n9) 110$ 102 XN DDDIN 'NNAY NMINNQ YTNY TYIN2 NN 1MX 2101% NA'NNn
N2 Nt nptnn BCO n1an ,noo L("mrThnyn nrann o1

N TNYN NMMIAN DM NON™NN &TNN N1 NYDN NPOYI NPOYN DX N0NN B N1 n
0NN MU 10 |02 1NN NN B N2 TN 795 .10 N 9XD

M2 MM 10$ 102 N1 NN NIKKINY ,NXNYN NPOYD NpoyaA NYOLUN A N1 In

ACo | B Co
@ @ Share fransfer @‘@
Repo
P Dividend (70)
Shares
NN¥ONNN Diwm

WS NNMA "N MDIro NNavn" 1Tad 1YHOIN RIPO NPOY AMMnn AF 10N Npoy
NN MOPI DYIX A NN NPT MMAMIN MIXYIN) NDIDN NN 'X-121 A10N NAXNN
.(B NN MLO N

2NN NIXYIN NONN DR D195 A DR Sy ,Action 2 myHnn NX D™N A N1 Tnw 922,105
.10$ o2

W10 DY NRYINGD DN N"2MN %N X Action 2 MsDnn NX DPMN XD A Ry 90D
MUSN NN NN N2 N9 NDIDN qMPrY B Nn Sy e N NIjpn2 ND1oN NYYON
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M1V
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A Co

Interest / Dividend

TAVAVAVAVAVAVA

Loan

B Co

:NNZNNN ™

NPT NN2AMN NIRKIN) NDIDN NYHIN 'R-101 S NRXIND D2 MM DY N
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