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Article 5
Permanent Establishment

1. For the purposes of this Convention, the term "permanent establishment" means a
fixed place of business through which the business of an enterprise is wholly or partly
carried on.

2. The term "permanent establishment" includes especially:

a) a place of management;
b) a branch;
¢) an office;
d) a factory;

e) a workshop; and

f) a mine, an oil or gas well, a quarry, or any other place of extraction of natural
resources.

3. A building site or construction or installation project, or an installation or drilling rig or
ship used for the exploration of natural resources, constitutes a permanent establishment
only if it lasts, or the exploration activity continues for more than twelve months.
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4. Notwithstanding the preceding provisions of this Article, the term "permanent

a) the use of facilities solely for the purpose of storage, display or delivery of goods or
merchandise belonging to the enterprise;

b) the maintenance of a stock of goods or merchandise belonging to the enterprise
solely for the purpose of storage, display or delivery;

¢) the maintenance of a stock of goods or merchandise belonging to the enterprise
solely for the purpose of processing by another enterprise;

d) the maintenance of a fixed place of business solely for the purpose of purchasing
goods or merchandise, or of collecting information, for the enterprise;

e) the maintenance of a fixed place of business solely for the purpose of carrying on,
for the enterprise, any other activity of a preparatory or auxiliary character;

f) the maintenance of a fixed place of business solely for any combination of the
activities mentioned in subparagraphs a) through e), provided that the overall activity
of the fixed place of business resulting from this combination is of a preparatory or
auxiliary character.

10 0y nmisn

yajp Toin 7¥ [I'vanl 70yn NIo1dA 'lom .2

5. Notwithstanding the provisions of paragraphs 1 and 2, where a person - other than
an agent of an independent status to whom paragraph 6 applies -- is acting on behalf of an
enterprise and has and habitually exercises in a Contracting State an authority to conclude
contracts that are binding on the enterprise, that enterprise shall be deemed to have a
permanent establishment in that State in respect of any activities that the person
undertakes for the enterprise, unless the activities of such person are limited to those
mentioned in paragraph 4 that, if exercised through a fixed place of business, would not
make this fixed place of business a permanent establishment under the provisions of that
paragraph.

6. An enterprise shall not be deemed to have a permanent establishment in a
Contracting State merely because it carries on business in that State through a broker,
general commission agent, or any other agent of an independent status, provided that such
persons are acting in the ordinary course of their business as independent agents.

7. The fact that a company that is a resident of a Contracting State controls or is
controlled by a company that is a resident of the other Contracting State, or that carries on
business in that other State (whether through a permanent establishment or otherwise),
shall not be taken into account in determining whether either company has a permanent
establishment in that other State.
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Article 7
Business Profits

1. The profits of an enterprise of a Contracting State shall be taxable only in that State
unless the enterprise carries on business in the other Contracting State through a
permanent establishment situated therein. If the enterprise carries on business as
aforesaid, the profits of the enterprise may be taxed in the other State but only so much of
them as are attributable to that permanent establishment.

2. Subject to the provisions of paragraph 3, where an enterprise of a Contracting State
carries on business in the other Contracting State through a permanent establishment
situated therein, there shall in each Contracting State be attributed to that permanent
establishment the profits that it might be expected to make if it were a distinct and
independent enterprise engaged in the same or similar activities under the same or similar
conditions. For this purpose, the profits to be attributed to the permanent establishment
shall include only the profits derived from the assets used, risks assumed and activities
performed by the permanent establishment.

13y msn

yap ToIn v [I'vanl poyn Nio1dA o .2

3. In determining the profits of a permanent establishment, there shall be allowed as
deductions expenses that are incurred for the purposes of the permanent establishment,
including executive and general administrative expenses so incurred, whether in the State

in which the permanent establishment is situated or elsewhere.(

4. No profits shall be attributed to a permanent establishment by reason of the mere
purchase by that permanent establishment of goods or merchandise for the enterprise.

5. For the purposes of the preceding paragraphs, the profits to be attributed to the
permanent establishment shall be determined by the same method year by year unless
there is good and sufficient reason to the contrary.

6. Where profits include items of income that are dealt with separately in other Articles of
the Convention, then the provisions of those Articles shall not be affected by the provisions
of this Article.

7. In applying this Article, paragraph 6 of Article 10 (Dividends), paragraph 4 of Article
11 (Interest), paragraph 3 of Article 12 (Royalties), paragraph 3 of Article 13 (Gains) and
paragraph 2 of Article 21 (Other Income), any income or gain attributable to a permanent
establishment during its existence is taxable in the Contracting State where such
permanent establishment is situated even if the payments are deferred until such
permanent establishment has ceased to exist.
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(1) Protocol or Notes should include the following language:

It is understood that the business profits to be attributed to a permanent establishment shall include only the
profits derived from the assets used, risks assumed and activities performed by the permanent establishment.
The principles of the OECD Transfer Pricing Guidelines will apply for purposes of determining the profits
attributable to a permanent establishment, taking into account the different economic and legal circumstances
of a single entity. Accordingly, any of the methods described therein as acceptable methods for determining

dan arm s 1iengin resuit may pe usea 1o aetermine e income or a permanent estapniusnment so long as mnose
methods are applied in accordance with the Guidelines. In particular, in determining the amount of attributable
profits, the permanent establishment shall be treated as having the same amount of capital that it would need
to support its activities if it were a distinct and separate enterprise engaged in the same or similar activities.
With respect to financial institutions other than insurance companies, a Contracting State may determine the
amount of capital to be attributed to a permanent establishment by allocating the institution’s total equity
between its various offices on the basis of the proportion of the financial institution’s risk-weighted assets
attributable to each of them. In the case of an insurance company, there shall be attributed to a permanent
establishment not only premiums earned through the permanent establishment, but that portion of the
insurance company's overall investment income from reserves and surplus that supports the risks assumed
by the permanent establishment.
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Residence Country's Interests

1. A moderate level of cross-border investment and residence collects.
Credit/ Deduction in residence country; no tax in host.

2. A moderate level outbound investment and host collects.
Credit/exemption in residence country; tax in host

3. One of the following options:

A high level of cross-border investment

Exemption in residence country; no tax in host

Or

A low level of foreign investment

Deduction in residence country; tax in host
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Host Countries' interests

1. No taxes levied by either country

Exemption in the residence country;no tax in the host country.

2. A moderate level of cross-border investment and the host country

collects tax revenues.
Credit in residence country; tax in the host.

3. A moderate level of cross-border investment and residence collects.

Deduction or Credit in residence country; no tax in host.

4. Alow level of cross-border investment

Deduction in residence country; tax in host.
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The Game
Action Host taxes Host does not tax
(Residence; Host)
Residence grants 3;4 1;3*
deduction
Residence grants 2;2* 1;3
credit
Residence grants 2;2 3;1
exemption

95 YW NLINN HY ARIND NV ,MITNN HY NMVIVONN DX NYWINHNNN NMPNHYN NYIV
JUY I9WN APTHRIY NNN BYYNNA NPT
.NDIN NDHN DN IINAY 1D DNINHDD N TN

SNV IN NI D PA INAD NDID MAVIND N TN

1 DNINN
nONPH NY noNN
mavin

NEYIND NPTNY ONITIN 28N 595 DN HY YT YN ANN MY 9993
NNIAYIND NPTN OW 1 28N NIAYIND NYTH DY 3 a8Nn
NNINNDN NPTNN YW 3 a8Nn NNINNDD NPTNRN YW 4 28N

” MDY NPIVN INNIND NNY "
NAVIND NPTNY OYONITIN ANND .MYTNRN INYY
NNIAYIND NPTN OW 1 28N NIAYIND NYTH DY 2 A8Nn
NNINNDN NPTNN YW 3 a8N NNINNDD NPTNNHVW 2 28N

NNIND NIYTH NNIAN PONITIN MPTHRN SNYWY YONITN D) MY M09
NNIAYIND NPTN OW 3 28N NNIAYIND NPTN O 2 A8N
NNINNDD NPTNN YW 1 a8Nn NNINNDD NPTNNHVW 2 28N

25




923N ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

NIV NPTHN NYYNY NN MIAVNNN KOO DX NONY NN IYIY NINTN DI 3PNYND MNNN
— VYN PIYN NPTHRN NN 2IVN RO NIV P NHY MINNINNY 927D DX YYD NOTHN
SITPOVINNVTN MIVIVONN NNY

Y 712712 NN NN OX DAN .MONY XI ;709 DV INN MVYD 210 71 MIAWIND N TNHY

DN NN NNINRNT NPTHN ON 2D NMIYN NPTHN NYYN NN MYN RO N¥AW Y2070 i
NONN 12 NNINNT NPTHN DRI ,NYY DIXDMNIN NN NN 7D VI XD NI DV NINN 1D 9Ty
O 9TV DI N .MTHN SNV NNT DNN NIANY NNINA DN NN KO XY NMONN IRSIND
2192 5Y MIVON

NV NNINA TN 210N NIN NPT PINNL INDN MIAVIND DY NP THN DX NIPN DIDIY NN
IN VAT IRNYNA 12T INININ N V0 7PN NIANN T ,NYYN NIV NP THNY NN DIYTY
R

NPTHN ,TIAY .IWYN MIAVIND NPTH NN MNNDN DX MUYY NYTY — DNINDD NN

NOV 11199 DN NN DPNOND NYOINTI XD INYOD DN NN N NINGD T2 ,N0NN NNINDD
VN NPT IO NN

M2 MM MAVIND NITN - 12 0YA NNPY NN DN NIV DPNN MNPV NTIP) NNY

T8 QN9 YT NY PAY 7WNI SV YPWN NPYY KIPI INT DIPRVHRN NN .MDNY INTI NNINNDD)
VNN NN 9NY

DOYNN IMN OXTIND DY NPTIN TN NPHIVIVOND NINSIND ,NIIN TYNA O ,D20¥9 NHINN NND
DNINNDN NPTND TOIN TN ONN DD ,MNTHN SNVA NNT DN ONX)Y,0N D95 ON HY 8 ynnd

7 IR YWY NAYDN NN NONRYN NONWI ,TID
TN DY IN DN NING NN NNIRNDT NP THNY RION TPWN NPY IMNX DX MY INYND MNND

7 TINND DIDNY NNINHDN NPTNIN Y'Y DIVIND NN 17NN
NV AN IR MND MPTHN 12 - NPIVDD MINN .NNHANX DY DN ONY PN PHaNo W

723 1IN DX JND NOVWINN NIVTING DY PRY 915N TO2 XIN NN NI 1T NIPN2
ND DYOMIN YD12PN LTION, MAVIN NPT SNNNIN,NNIND NITNI YNTOINY NN .ONN
NNNRD DY NN IDND MPTN NN 200 DY .NNNND DY DOVIPITPI NININ YN D)
P22 NN NINNY,MIAVIN DTN PN IDIND NONY NPT W - NNIVIID NPN NIINRNYI

YNNY YTOA XD Y 13D NIAIPNA 7 THNND DIDN MAVIN N TNV NND NONYN .NNIND DTN
JT9Y DN OVIDH NI NNV YPO NN YPD D72 DISND ,NPVIDID MDN NON 0N DD
MMNNY MNTHN DY NTINND DIDND NN DY DX 29032 MNSWN MNNINNDN MNTHN T
NN M2ON 1D DONYN NI 1MW DX ,0N D90 NINN DY

26



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

AT NYWIM MIANI M MVDYI MIaN - PID INK 17799 HY INREIND NIan

.DXDN2 DPOWN INT SDLIRIVIN NI DR NMONT SV 1PYIN

TIND TIT NIYIRD NN HOINNDIN NDNN NVIW N0 NTIPOI MTNYH NMINNN PN NINON
MPRY ,NINK NPVIYVH NPYIN NMYNNNI DAY NNMN NVIV TITN 0NN MPHNNNY NVIV
DN DY DNRN MNIYYY IV, 0N VOPN NONY NOTHN NN ,NIT NPTH ,ONIY NIVIN
IPNRY MDION DIPI9NI DN LIPN NPTNHI NI NN DHPPHRYIY NXIN TI2 PINON .0
SY32 NINT NMIYY DNV DN MDN PR MDIONN 1991 IRIY NAVIN NPN 1IN 9N
NTI9) TPVLOVN NPYIN DY I MDIDNN ,NMIDION 1Y PN AN DRIV 2WIN NIN NN

INIYY AVIND IMN DAY XIN,NPINT NN X THITT HY 7172 01 Yap> X0, XY "nn
DN NN NN DN NYNT Y ,00 MNNIN D) NN PITN NTIPI DY .7dDY DOV

101 HNTA PN N

-, INIVN 10% S¥ DXNINA D7IN2 DNIN WPYND 11 D7IN2 0NN 10,000 ¥ DIWNIHY N1))
.MV TIYa 800 Y9 M 10,000 ¥ 1IN 1Y 0N 20%

1 600 D2PDY 25% DYWIY NIND GOON NN PINND XTI DN, N NINYN

2MN2 1Y PP MY INRD DN GOON NN PRYI DX 7TNODN MY D7INA GOIN NN PRYNY IN
648 YINW» NIND 864 1 NN PINI IN ON) 864

0NN NINIY NN ,MYD WPV D) XIND OMINYL,600 1D INW MY INNRD 800 -1 TN YaN
.642 MY INWY MY MINN MIN,10% D) NN 30% NN

TIAINWI P XIND INANDY D7INA GOIN DX PRYND PTY 1PN ,9IN NIV 6 DY W v IO
IWOARD 9190 IMINDY IMIN

NPNY D912 21IWINN YWY ,20% 1D DIXNIND DNN MNPV NI MNTHA YPW) ¥ Pand v
LDPMYNYN VINNA DIIDD NPNY DMIVY IR DI ,MWYN INNA 121TH ONX)Y ,0N)PMN2

AMIN DYDY DNYI P q0ON NN DXIWIN) HIN 7DOPIINIA DIWPWN DIVINRY N2YON NNT
£ MNTINIAN NONTIDD RIPIV THN DN 1NONI NONT

XY NIN ON .NTIN2L 7PINY DOPN NSIND 2AVIN YD HWNRD .NDION DN NN XY NTINI2
DN, 011 92 T2 XY 713N NN NON MNONNI) ,27NIND G0 NNONY , 27NN WPWD

2y ON 30% DYYY TN PN 27NIN WPYND NNV N NN NAPN (1N NI PNIPIYD

0N DWYYNN VLHYIND NOIN TP T AVIN 1Y . TO NNDIVY NN

DY2PVINN YAVIN 729D 27NN DY D9 Y00 NYIND NN MMM ONY ,0XTINNN DIDVIND PN
0N MDY RY DMWY DXTINNN DIDPVIND NN WP 1997 ,2710IND DN MDY KD DX NHINNN
DY2PVIND ,DINN .DYTIZNNN DIDPVINI NN DIPN 27NIN PAVIND GUI NNONY NNV ON DI
DOYVIND YIVIN NDIYY NN DX NIDY VIR AN ,NDIONN DY DN VN DYTIDININ
SNXANYINY DY INNN

YAVIND OO NMNIDN T OXTIVINND DOPVINA NN MIDNY NTINIAL NN DXPN DOIN
0NN VI YW DY NTINIIL DN RIY NRNN) N3N DI 0NN TNV DY 50N I8 75 ,27NIN
ND ,INT XYY 1YW NMIND 27NIN 2DIN OAVIND MXNDN NN D2IPNN PNNIND XY MY
NN NN DNNI XD NANY MYYD KD DIVIR DD AW NP 1D NNYY

SWTN NYTIND TY DTN AW NN GOIN INIIYY

27



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

.5 0N MYV -24.4.2009

99 201 (N799) P79 - HIN WY
ORY NNIND TAR XYNND NP DY 1D 7P J1N2DA DN .JNN MORYD )N MY
17910 PWHIN = 2 /DY N8N
N3N MaAVIN
Y970 DINNA NYDXN PT TV DORIY 2V IN XIN 1IN
INY NN YN ,MIDIND YDVPIVN 1/ TIA NYPYN YNID JIIX PMIVNI ,0INNA INPNNMIN DV
M) MDY MOIdN W

.40% YW 91V DN MYV PMDION DY YINIYIA DN 2N JFIN ,DDOD
99V AUN 195 OONIYY PHNHN MOION HY P9 YNNIV DN 21N NIN AVINY YOV N
IUN TV OND THIRNY NIIN MYNNNI 72T IR WI1DT OX INIYI DN IMIAN NN POPNY
.. DYPOUN MDION NN 29N
IUND DN, VDN IPOINY AUN TY DNIYD 10N ND NI NIAND PPONY DXPNIY 2VN 11 TIT7a
7252 25% S MY>’¥1a DN 21NN TITA3TI P T2 DN DXA1N P, PORIPIIN
DY DNN NV I PYNINRIAYY 0% 1T 2TY)2 MDIDNN YOI DD HY DN NV 1IN
% 2VIN PP9NY NPIYONI NIPIOY MDION
.7 5NV NN DN ION DY DONYT NN (71993 DIVY - NIT NVOWI NIAN) 3N PPN DOYNNA
S NN
APNVPITL TN 92N NN D730 WNRYd PN (1)
DMPR NOMIN PNN NN ,NTANA ODIN PPN NI XYY ND TN (2)
PN
Y VO TIRY NN —IORIY MPNN MDIDN DY P ORIV DD 20N NIN AVINY YHY TN
JPHNNDID MDD NVIWD NI2Y 2003 TN 132 PPN MIAPYL .)ND)
N NIN NAYIN RONY NN DIPND N8I DAN ,ORIY 2WIN NIN — 7 YYD DY 1NN NN
IRIYI DN DOVN KD T2 MDIDNN NN 29N
DYYN DIPNY DNNNA DDIYW DNN NP0 NODIDN NNIY ,NTPOY T21THYI 7PYNINI DN
7PN Y991 IN POY YT MDY PN MDIDINN ON DI WINOYW DU 12V DIPNN XINY MPOWN
Y DAPNA YN D) NI MDIDNN NN DNINY NINNN DIPN 295 DIWN 71PN DN MNIY
25N 7PN NIN ONRIWI RD DX ODV) OXA XD ,7PDINI DN DOVN KDY NIINNY NN INNIND
7PN ONY TV ,25% N TITT D1 2D NNN DN NV NN THITDTIVIPONOWI P oNa
0N 40% DOWO YYY PN XIN DN DOWN
2O9Y NI TXAS DAN 21N 29 DY 9NN XIN ODONN DN NION AWN) MY
7921 11D DN 1NON ONN NIRYN .MVYD NN NN DY 92011 IND Ty
7 XIN NAYIN IN INIY NIYIN — NAVNI NIANN DX : N PYIPNRN DID22 NHNYN
STITT NPMYI DN 25% DY IR NN NI NONN NIN NIVIN 2NN NI12NN ON
: 44.5% DYV )N INIY NAVIN 7PNN NN ON)
26% + 74% * 25% = 44.5%
MHINN DN + MIIN DN IINN IRVIY NN * TITT DY DN = YXDOLPIND DNN NV

28



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

DRIY AVIN PTHIN NTIPID 1 PYyo
ONWIA YY) D17 NVIYHYN IN YNNIV NTINNN NN ON DY NHaN YD

n0ldn Oon NTIS

-"awm" I "mer avin
:N7NN TNX 12 D'PNNY DTX 2 72N - DTN 72 172n 227 (2)
;7w TaRNN RiIn (1)

;78w D™7Y9IN 071NN 17OV 7V nu™wn (2)

N RO MITIRNNN NN NOY PRI

PO AVNIN NI2NN 91NN NVIDVN 1NANIY NPNY 91D DAN

911773 NVYYVYN MNANY ,IVIIND ,ININY L, WIDT DN DY ,INN XY 1994 9903 5990 7799 W
ST99)2 TN 92,2170 D) NVYYY DY NMONNY TN DYTI9) DNINAN ON

VIV MY D DI RIN NN ,NN12INT MY = NVIOY

DAN , 0NN TN 22901 KD) TNY2 9171771 NVDY TAN 1NN INTY DN ,NNT NMYY ,NDIDN DN
2V VYOV N NN PTIN NPIDS PR .(NT DN DY DX -T7ND92 YAPIY NN TWUNND 2N INY M

% NN D172 DD PN IYHVN TN XD DT DAN INIWI NOYHYNY NNIND ,NONYA (1) DN
NN 92RO OWY D7IND MDY NON DNV MOVONN NDAP DPPY KD NXYNNN NN DOV
MOSNNN

19T 192N INTY MYV DIPN INY W (2) NNIN 29D

DINIY DY MINK RID RINY YD OND WP NN IND NYRYN — NIDN NIYN
IV, MIAVIND M) DY NI PO P2 7MINNY NN IR DXIY DY NN NNMN ONX DN
.NI2NN DY YOPINN DININ DIPN NN 29D MY NNV 7IPNVN 12V DD 19D ¥ap) PN

27910 WHIN = 3 /1Y N8N

N MaYIn

6-N 12 N INYN DY TN PINYND VIONM DXIYM 1D DNDIY VIDNN 1IN ,NDN NYaIN1 .1
DY ,27NIND PINND DIPN NN (IRIY NX 2NYD 19IN DIV 191D KOV 18 12 90N 12 J1IND)

751,75 7185 .US BAR -1 nan nx 09wow NS 9211 71y TIvna nTayd Yapnn
.1.5.09 -2 9729 PINN MON YDV P32 NINIDN 1PN WIT 7PINIA DTN INDT NN THN IR
YD) ORI AN YD ,18 -1 12 N2 ,NT NIN YIOWY JIIN MDA XD, 02970 PRV NMD
IANWI VT ,)OD .NAND DMNND XDV 1910 71PN XD VT )9V, 277N NNAWHN DD DY 9INNND
ST VTP XD DAN NIND NN PONN TN N0 N2 NN HNIWI

NN YTRYN )0 NONYA DHN M 1PN, 1.5.09 -0 DNN 27NN AWIND 2WN) JIIRY NMNNA
AT)ONI IMYIAY NN DY WAWN 927N PN ONIYI DN TNND 1T TN

29



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

PIN9
.2009 2 HNAYY AVHiN B AVN) PITYVW IN IIY MAYINT DN NPV TN ON : N IND NONWN

Y QDM OMNN JN2N INT,INIWI N IDDYW N NIND TN HNIY VI MITHIN - 170>9D
PP IN DIWNN,DTISN MY 7Y NPNDD NNN MPIND IOV JNIAN INT,NI0N MPIN
Ra)aNTy

291 AN 1OV N XD MPINNN PINNNY ONTD

NIk oM 183 onn Mwa RIw nnw OX (R) : DNYNXI DPIN

M1 7RIW INTNY Noipn 73 Yoi ik ik o't 30 onn Mwa 7xwna nnw ox (2) : DY NPIN
;01" 270 N7 - "o LI npoo 1y N Ik om 425 Xin 0% InTpw 0tNival onn

PN 79299 9NV 71PN DMIOND 30 TY) AN 1 -H 901D ONNA 1 -2 27NIND 92 JTIN
DNMPNN XY INYNID DPINDY , MDD .(P1T2 DN NN DIND) DY 120 -5 YN

0 70 PY1AY W ,2009 NN NMIVA 0P 120 -5 7N TN .DPPNNY D21 N2IWN DPIND
120 >0 %9 DNN MY VTPV DPMVIA IRV 305 TIY 7PNV NN N .MNTIPN DPNIVA

.425-120 = DY 305 TV D»NIVIA NYND POHY 425 SV TO D WIND »721,2009 ©HN MV DY
751 27NN XN 1N I279Y DIWNIN DY NNDINN NN .NPNDY MIN) MPIND 3 0 29D
P2D9D DX PITAN ()X —OIMNNN PYDY NIOY ¥ NNT MVYD

NNY ¥ 72295 .50 1T WO IRIW NN INTT DX 1910 NI ;viapn N2 oipn (X)
2N NN PV YaApn mav

— 18 N 122N LYNY ,27NIND NI2Y NNAYHNN DI PWIPNAI - ;IMNOWN 12 7w 17w DA Dign ()
ANKY MO TV )2 18 92 )2W 1M 11, THN .NTY ¥ DY DY .XNADN DIN DY N7
0N N NNAWNN DY DINNN DIPN DY NN (4 10y NNI)_I2Y 7709590 , NINT NNWD
Y DN DV IDINN DIAN D210 DY qWPNA 1N KD MY . M0 DI1DON NN PITAD N
Ro215 bn 3 1 vi) ]

A77INA DY — 99991 DIYNN INT VAN INFOYN DIpn IX YIAEN IR 7200 1710'Y Dipn ()

MYV NIPNA DMNN) PR —DOD5N LIYNN ;17w DrRINANI D'7'YON D770 0'0IVY'RA DIn (T)
NINY NN OOYTY —YNI2NN DHYNN ;011 NITOINA IX D'TIANA ,DIAINA INI7'WO Dipn (1)
US BAR - 2 9an nynY 1990

MNIND ¥ NN .TOYHYN TH NN NIVNN INDD) INID DI TTY ¥ MIY0IN 105010
.MM ONINN DIV NX DXPTIAY

(Yow NMODN NNMN NN) D1VPID DXININ DI PITAY WV DY 12TH POV — P 7709
LDXDOPMIIN PI RN

NN XINONND T XD DY TSN, INIYD 9N NNN XIN TANX TNNY 10 10

n0ldn Oon NTIO

- "avm" Ix "mwvr avin’
NN DIKIN 171N 0T 'WT159RY 1PN TDINY M - TR 1Y (X)
,D"NINOYNN MY 21701 [1IAwNa XA, TN ¢ 10N 1> Dign Ny ow'? (1)
ANWN ' DNALL,DNNANNI D270
;ypn ma nipn (X)

;IMNown 11 7w1 17w DNiann nipn (1)

30



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

;VIAPN IMPOYN DN IR YIAPN IR 7270 1710V DI (3)
;17U DU NINNNE DY7'YON 070750 D'0NVYI'RN DIEN (T)
;DY NITOIMA IX D'TIA'RA ,011XA INI7'Y9 Dipn (N)
- INAY KIN 0NN MWA TN 7Y 1MN TONY XN DRT (2)
;N Ik oM 183 onn mwa 7xwna nnw oxX (X)
IN"NW NoIpn 75 Yoi N Ik o' 30 onn Mwa YRwA Nnw DX (1)
T NR0S W7 anir Ik oM 425 XIn N7 INTRY D'NIYAI 0NN NIYA 7RW
;01" 270 niaYe - "o
;NN T'P9 T 72V [DE TN T 7Y [0 Do nann (2) nposaw nptnin (3)
TN IR DN'OYI O'RIN YIARE7 'RYD ,N0DN W 000N NTYI YR INIRD W (4)
NINN TR 12 DYPNNY TA720 9RO AwIDd (2)-1 (1) NI '©7 7xw' AWIn 1'RY
;2N NTR Ty RIN (X)
;7Y Nmipn NIYA T KN ()
;7N YN DPTIN'D NIdI0N A KIn (1)
;7KW NTNIRAN NRaNN - TI0WN P 7KW nntrn pn Ty KN ()
;NM7wnn nnan T Kin ()
.7IN 197 DPINY TARN IR N'Nd7MN NIYA Ty KXin (1)
(1) nIxj709 197 7KW TAWIND DNIX D'RNY DTN 210 D MK YIAP7 KIN 'R DI
JVIAP'Y 0'RINA 7201 ,N7R0D DNIN IR X7 ,(2) IR
;78N TNX 12 0"PNNY DTX 12120 - DT 22720 1237 ()
;78w TaRNN RIN (1)

;78 D™7Y9IN 071011 170V 7V nu™wn (2)

TN Y ONY, NN YW DX D) PITAD W 0090 P 29D IRIY AVIN XINY MPOND ¥ DN
AYIND NNV MPTN PNV 2D (4 HYa D) NI 7PNV I D5 DY LON NN P17
99555 550N DMWY, 722991 DD MPIINN W PNV MW DD HYW VD NYAP MINND

: ©YHYON .NAN DYDY MY TNN PN DPPNN DNON YD DN

YHD57 91 NN PITAY DIOWNN KXY 1991 ,27NIND YaAPN NP2 N NOSN - yapn ma .1
.DX9DNN DY PN DXINN TN PNV MW

A0 NAYY PINYN 17 Y DY — 0PN DIDIVPNR DM .2
MY 2NN XIN 12 DIPHN — DM 0PN .3

INIIND NN 4

DONOM MY .5

71T ONI INMYIIY NIANN DY YAVN 12T TR DNYI QDN
. INAWI NDY DN 7P DT, D0 NOODWN 1NN YADY TN ,IT AVIN XINY NINSIND ON

NYND HTIN N MWD IRIY AVINY Y)Y IDINX — NPNIAD TIN NI - 171D 'Y (X)100 9Py0
7910 XY ON D), 197 ININD PDII NN 19N 1IN ,NDITN DN TNND ININ DN ORI 2V N

31



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

MY ,PYON RONON 7N I, OMNX WNND DX DI0I) DM2IN OXY XIN DNIVNIN .0
DIMONOVIN NINY NT PYD NI Y . IRV DN NMIAND T MINN NPTND IN ON VOPNY
(N NVYYI NN MO DININ VYNY) NDIIN DN VNI PNIPY ¥ ,DIDI 1NN KOV MdIYIN
NN DY AN XINYI 121D .WIdNN NYA IR THN DHN DX DO 1N Wi nn NIPY 29D
192 DY XIN VNNN XINYD) 1NN

3701 PN - 4 /DY NISN
01 NN
. 500,000 Y¥ 7O ODIN ,INIY AWIN PNIND

:NINN DIDON NX WPYND NYPYN PR NN VIINN MNIN

97 2VIN 27NN 52PN - NIYY 5% %259 KW 27NN a3 P1P9a NYPYN LN
TP IMIND Y270 MDION DY 27NN DN NIV NI INPIA NTP92 WPWNn

4% %259 XYM INIYIA 7333 11293 NYpYn .2

277 DY 0NN MY - NIYY 6% N%3%9 RYINN NYYY NAYIN N3N DY NN NYPYN )
.35% nYrNa

DN TN ,20% 1PN NYPYNN IP2ANND TN D2 DY MIN DY DNV DN DN NV NN
20M YT MDD NN WPWND MIND DINY»N)

PN
DM ¥ PRIV DN .INNA NN NDIDNN DY NOYN IR DX TYN PN DD KD DDA
any | NN on on “Mon | NN =1L 139110
992 1) | ONIYY INIY? nYpYn
NN | (9320VIV)
(M9
20,000 5,000 20% 0% 5% | 500,000 AN
5,000 0 25,000
16,000 4,000 20% 4% | 500,000 ONIY
4,000 20,000
4,500 19,500 20% 35% 6% | 500,000 nors

6,000 | 10,500 | 30,000

D1 MMNPNRN MY ION I NYYNY 27NN PANININD YY) ¢ NN

0% 5% | 250,000 | 27NN
0| 12,500

35% 6% | 250,000 novy
5,250 | 15,000

— 22,000 250 20% 5,250 | 27,500 | 500,000 S a)

5,500

32




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

4 7912 PN - 5719y NISN
yap 1oMm
ORIV 11321 NN NN NPV PO M NN

STI2IN2 AN DX PNYO MINTIN NTRIY NIIND 192

S T21N2 DD NPDYNY TIVN NNYNAT TIND TIVINA DMININN PIVY

172N TIT X MPY> ORN) TIVIN DIWVAD TXD ND INYPNY 1IN DY DN M NI2ANND
ATmpn

.OECD -n 5w 57110 nanK Yy no012nn 00 MNK NNn»p INIWHY 139N P2

NN, 1D .26% TINNA PN 0% NI NI2AND DY DNN IRIYA MIANTD DN NPV 2D NN
T 2VIND OMDNN DVYN DY NPNRA NN NV 1N TINNL D

JARFAP)
. 26% TI91N2Y 0% ©NN HNIWA

: DT NN NNNA DIV 551N NIANN
STI9INA TAVNI DD WYY IN .1

STI2INA MPINN NX NYYM NMINPON DY IWPNNY TI0INA NI NN OPINY IN - .2

TINNA I MOIDNNN PON IV TN 7YaAP TOMD NOWN ¥ NNYNRIN MIVONI
NP YWY D 20 PNINA KD NT,TI9Y .0 % DY MYV DXV IRV 26% DY MYVWA
21Y2P TOM” HY ©Y01 DY .ON N2 WA TINNIY

¥, N9TY NN ,NA NN HITAY MPINT IO N NN NNPN SV ,NMIYN MIYINND
PN HHTD MYNNNI I ,INRIYD DIMNDNN HD1D NT NINNIN .NINN W TN NH1IND
YNNI NN TIZN PRYIVW NN ,ONRIYYD DM DN OOWD (TWNNA THDHY) "NaYD
.0 P> MDINN DY IRIYID MNIAYN NOIINN 1)) DAN .DY NOIDY

33



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

.6 70N NV -1.5.2009
9T NHYM NN NI HVIYI NN

0N MY NXIND DY XN

9% NVOYI NN — NNYINY 0221131 DN NMNT
9% NHYN N9aM
INSIND DP9 OUNI
DOON NPYNN UK ,(N1T) Ty, )79 INN
03-6255555 11950 .17 97y /MY PO PNPIY

achu.tax@zelpel.com 5NyT

purh)
109N ON NNPAY 132 /0N PPN
OHNIIDID DIDA-DY MDY YHNITNDIIV DIDI-DY NDINDN YD —

NOD ONIW 22N DY DPNIDION YYD NN DIVY 1D ONN DDA NANIN —
ANPAN 0PN MON

INIYIY NIND MDIIN DN NONT DIIVANND 0N IMNINY MINNDNT  *
NIN M2AVIN MI2N MYSHNL DX DI0NA NYPYn  —
NIN MIVIN AN MYSHNI DOMPY NN —

0939999 YVIN ©1701 - 973N DN IMIN NPD .
(CFC jyn) paynodwamian —

2 (vpN) NI T NOYHN NHan —

INVYIN YPI

NNNXIY NDIDN HY P HVIN DNN 1T, TONINIVIIV NDM NVIYW HNIYWA NNMN 2002 NO TY
YINNIDI PN THRNY NN NN DYND 1D DN PN NI KD DN MDY NNY ORI
.O9Y2 O1PN D52 NN NN PHa DIOINN PN INIY Y2

0N POND TIND D 7PN N3 ANNMa

DN LYNY ,0NA NN NN NI 5772 NDIINN HINA T> NOWNH IN POY NDIDN NNMN ON
TR0 DN TY OIXI DNN DIV ,I1D DWN NOY

9N NN DMOIPN PAY T T HY DN 2NN DN NPYD HP 2T 71PN 0X DIN2 PN HOINND M0
N N2AVIN NNMN NIAND ,DOINRIY DV PN NPINN DI DX D) TI,9INN 1IN DXONIY ON
NN 7PN 2197 ,1N1IN IN DN MNX DYND 1D, )10 YNNI NPXAN NN NN ON D) T
22PN PONY TITTY,TITXT INPY 1910 INND DN 20N 7P XY N 2vin »Pa Hna
0N MPN PN ROV NN NIND TITTN DX DONOAN PN I7NK DN 2N 7PN NRD DINa
PONNDIAY NOVIWN NN NPYY NTIPAD 132 PPN NWYI 1T YR DY .NNTIPN NN NPY 9D MY

34



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

NON NN PV PPINKN PN D ,NIT NVDYI N3N DY DXDOYON ROY PPN 1PN 132 NN DN
NNMN ND IN) DY NNNDI MYNNINI NNMN PN NI NN DXPND 1N 11 D INIVN
V19D 7PN 1NN, 06NN 2N NIANAY MIPNA L(DDYAN NIRNON NN DININD 22X NN
NNV MM NTHXNN DAY ON PN NN YIPN NAYN 0N KDY DYHYIN MNNDNN NN
0NN

ND N DN POIN NN ONX WP NOY DN 20N 7P TITTN NI NVOWI NHANA PYDN 29D
DYYNIVIN NVIDYN YDYID TITTI NPYONN NNDIDN NN NPIIN IDIND NN NN INTD
IN92 TYTT POIN NI ,NHY

INND ,P2INKD XD NN DDYAN IRNDN NN ONY 0NN DYDY NNNDND NNNH 1IN ONX
THDONRD NOIDN HY NNINY MIND DN DXNHWN NT HYY POIN IDIND NNIN NN DIRIT NPXNN
PN ND

(373n) N9 NVYYI 93N

Controlled Foreign Company (CFC)

(" MpaY 275 9o¥v) 9190 .

(NTIPAY (1)(X)275 YD) NI NVIYI NHANI INPD .
MY NN IN NNDIDN NN NPH IUNY ORI YIWIN A NVOWIN N3 1IN
.Y DLYYI 1IN HNDN DN DI DN YNYYH NIDN NYIPD NDIDNA ONN

(NTPAY (2)275 'D) N8 ©IDA-DY MDY — NNPDN MNN .
IPON N2 VYT THITT H2P 19N HNIWa pna a»nn CFC -2 nvuidw bya
3 .DNN MV NPOIN ROV NIVIVN NYDN NNDIONI

: Y NVOYI NHAND ONMNIANN
ANIN 2PN I MODNN 2PN N .1

MYIIT YN DX0INY NIRNNN DY DINSIN D — .57IN2 D10 DN WY SV 1NN .2
NN DTN DN DYWYND DXPIN HAN 0NN

35



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

79T NVIYI NIAND MDY DININND
(DTIPY (1)(X)A75 YD)

NN AV NNY DTN MIaIN L1
30%-1D NN - JPON2 MW DNY ,NDII22 INDNY MMV IOIX I NIDTDIX PIMIND - .2
(36 "y NNI) ; NND NN DTN 22 92N ININ DY NMDTIN IN NPINNN

; TPV NODIDNN DOYANN DINNT IN DD NODION DN DHN MY PANIININDPIN Y .3
(37-39 1y NNA)

(40 /1Y X)) 5 20% DY NDIY N IND MIPTHA NOON INDIDN DY DNN ONN WY .4
PIYINI) IRIY YAWIN T DPTNIN 12 NVIDWN SYSNIND INY IN THND 50% -0 ndynd .5
4 (41 1y NI (NIN 2WIN 2P OY TN IN 72D, PPYI N

$OININD VYD

109122 9N0NY MNIYAI 13N 13 719D IN 19N .2
SADI32 INODLS IOV )IIN 13 SINIA IN 199907

IN 1920779 30% 12 SIND , )79 3 19V 9) ON DIINY
77: NAINT WY DTN 233 93N IIN SU 93070
((N)(1)(N)275 yO)

19DON MAY! NPANN BV TTH» NNND : 5/03 17N NN *

— 3 7
(0N NN, NPSNIN) NPIND NPIDT HY INDNY DWW T OND -
— NI VIDNIN NADIN ,VININ TYIN) NINNN ININD MIWN W DR -

(vinmn Mo
()N VY 0N IRY N7IR) MHINK NMDT DY INDNY DIWIII >T ONN -

WM XY TN ,NDN22 INDNY MMV 1PN 100% ¥ N3N YW 1T AN
5 1)WY MN NAYY

36




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

N%2509 NYIDNN DY IN NV NDIN BN VNN NIV 1PHNI IN INDIIN 9.3
((N)(1)(N)275 yO)
LIP30 ADISAN 0293 1PN DIV IN 23509 110I7 N7 D971 IV 19107 3997

930 - AP DY) SPPOY AN ST PIYINI I NN NIVIVIY OIN 233 13039
399 ON , PO 93N7 373, P3PV IN PIVINI DI BTN 233 93N 533 )39 (70
13UING AP PIYD 193209 ADISAN NV POV AIINA SV 8559977 72019 IN 12371097
LOP5N7 ON7 9375 ONDAA 239097 DI 01309 DINNI7 010 ,A0I197 DIID
é 7:(AN5)5 92303 ONITIND

3 - NN 3909

habmbivialrpivainrn B
DN vl oOoAMIN IR NOIDNN I
PPOY NANITIAPIMNN OTR D1 9IN

7 NTIPAY ()(5)5 PYO2 ONITHIND , 00NN DNNOINT  °

$3 NN Y2999 VYD

((5)(X)275 9>yD) 12209 NVIIN
9359599 NAYNI NN KD INIYIA NNNYI IN NPIN 1PN AUN NN MDINN INN - —
2T NYVNN IN POYN NDIIND HNIYWIL DN

NTINN HYIN IN 19299

1379257 o

0oM9NN
MY T °
193 YN ROV ,NTPY 88 97302 NIMYNYNI DI NIINK NN °
S-NYYN IN POYA NN
ST AYYUNN IN POYN NDIDN NN DN N 9N 7DIDNA NPHRY NN -
P09 71029773 ONPPY 51729 20T - NONT

D)2 VIYN NN )PNI2D W =5/03 17713 9N — HHIVN 919015 UNRIWY DI 199010 NMININ..

8 VIR NAPN AN TYNI

37




923N ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

©1RN NIV ©ANIN IN NDIINN N9

LMYD MIVN NNNWND MYY NIINN NPD LTI DN MY YD D0 N1 —
.DXNNIN NN N MDIONN NN : DOPNN DONIND TARY TH2>T  —
1077091 NYAID NON DN DNYA NPPOY 1IN DY NPT NN 107TON D10 7OMNNT” DN ..
NINT
2006 Mwa A N3N YU MNSHIND MDIINN M9

D MDY MDLPN MY
300 2,000 moIdN
100 (3,000) NINNIN
200 (1,000) (T091) NI

9 .TPPOY NIAND MW IPWY G, NP0 MDIINN DN NI12ANN YNNI 217 ,NNINDD

SNOANTH TUNIN
2007 mwa A n9an HY MNHNM MDIINN M9

20 1MV MDOVPN MY
300 2,000 mMDIdN
100 (1,000) MINYIN
200 1,000 (T09M) NM
- (1,000) 92y TOON VP
200 0 3 AN

10

.092 DY2YN XY —OUMPN NN

38




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

N*POY N3N T3 PINIIN DTN 231 93N

PYD) .00 DN NN PMDINN DIV IN AWIN DTN %2 AN — 7 MPOY Nan” -
((7)(™)275

99NN NN NN DMPND AUNS MPOY NN MYSNNA PININN DTN M2 93N -
02929 MPOYN N9ANN HY DIY9IDN DINNIN IN MDIFNN 5391 ON - N2Y09N
512209 NN

MDINA YONN NPYIN MY — MPOY N3N HY 7095915 0NN MON” -
IN PPIYINA ,NPOINN NN DAY MIANN NIYIYA DTN %3 930 Y5 HUornnIa
11 ((6)(N)2759°y0) .)2>Pya

T NDMT
(2P = MYIIN :NND)

X onn mwa mon

Abv npon  nb9 NN
Y202 MPOY N0 MPOY
900 1000 900 1000
160 400 200 500
2000 0 2000 0
64 32 200 100
3124 1432 3300 1600

OO0 W >

12

POy Man A .
CFC mmnY mwy B »
CFC mn5 mwy C »

CFC mnn x5 D e

HNN NH209 NPNVIDN N9V NN NPIND ~ 790P21)773 H*POY NN VINKY )
L09POY 09919N NINN NPMDIN NIIMNY ,NPOY NN
AN NPHMVIIN H%299Y HINN N*POY NN NNN H*POY NN HPINNN MYINH o

13 .(0n»pnn 0»x CFC nymnd oAnxn DXXINDN AN IN THN DX NIHN) 09272509 099190

39




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

DTPaY (A)(5)5 4°¥9a NN 09NN VNN 3T

IN ;NN DTN TPMDION DY NYYT NN NDMN NPTH NAVIN N1HaN -
(NMIYIND MPA PR) NONI N TN NMYNIN 1IN -
; N9NNN NN SV oNn T 4 4 4
NINN NN -
— DYHZ NIV DYNPN OPRNIYN MINIPY 4 4 <
— 1YY NNIND DPRNIVN NIIPY

X/

YOMPNITOIM MNNT %

X/

14 ST I DY DY OMNPY %

NN NTOR WIY NDTH NN NONN NNTN

0NN MNIPY 297 NP DXIY DNNY XN ,NAPNN NDIDINN 2IWIND DN PT OV RIND NTIP)
T YY ,NTIPO MNNN ITYNA NNDIN ,TA02 RN NTIPI INT YAN .DDIPNN OPRNIVNN
TIPS MINN MO

NN PRYD 9T NVOYWI 192N 220 D) DYON MY

DXMYOY T .O0PRNIVNN DHN NIMIPYY P DXONMNNI XXM NTIPID DINN NN WY
.Y NVOYI NIAND NI W

NPON ORIV NUN NVIY NYYI NTMN NI NN PN\
LOY INIMNI ,NYNNN NTNIY NINN NM2YD9N MVINN

19907 DONT . MINY — D21PN DIRNIYN MNIPY NHNNY P \
NN MVIDNI

DY 199Y 5H%Y 1933 HNIYWIL DN 21NY NOYWN — 17 1PN 29Y Y0 TIIWIY |\
15 D939 N1 NRY N»1aa CFC -2 va

20% 9y NP 1IN XIND M*11H2 1939090 INVIIN DY HNH ©NN NV 4

=((13)(X)275'0) 275 PYD PRYY YINN N1TH MO INDION DY DNN DN WY »

V1N NIVA H3Y09D HXMVIDN JWA HHIND NANN 13 9NN 01D
16 0121 NIV H%2°09 NN ONPNRY N9ANN NN 70

40




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

((M(1)(N)A75 YD) APINNN NYIY .5

STV IN PPIVINI , 0PN 13 VTV SYSIND 19792 IN TONI 50% -1 155”7
STIZ DIPIMN 13 AVIZW SYSIND 12 IN TN 40% -1 AIYNIVY IN , INIY? 3309 2723
91799 IN TONI 50% -1 159953 02901 D1 112 IN THN SV 3997 OV TNV INIVY? 231D
I3 DI 9597723 VSN DI IINT NI INIY IUINSY IN 13 AVISU SYSIND

2PIN OITININ TANI 537171 ,/7)920 IN TITII2T 515D 10IV5 MUINA 111395

JOPA Y 0193 (N)
JIPINNSY OO DIV I1AVYS 013 O DIV I1AVSS 013 (3)

17 720 3VIN NIAY L (T)76 92YDI POIND - 720927 , AP )PIVS

5 9¥0 VIV
$DO02Y ONMIN INT NINND TAN DIMPNN INIYI awIn o

; 112N NVYIYN SYNNNN 50% S¥N DYPINN -
;50% Dyn - OMIP DY TN TN ,N712N2 NVIDWN PYNNIND 40% Dyn DYNN -
NPMNND NPT MOLINN NP YN MDY -

$ININD NNMPHNN NN TN ©

IN ;0NN MY 0N —

18 JSPINNIY DHN NIV INYII 0193) UNN NIV INWID DY —

LDMORIY KD NN 01D ©OIP . DYDY RINIWNND TN DI

(168 'O NPON2 G0N L(15)(N)A75 PYD)  VINIY? aWIn”
;i N3 PYDR INTITIND NN AWVIN DRI NN MDD *
DIVY,(N)14 YDA INNINI PPN TN AWIND IN NNIYNRID IRIY AVIND 7PNV 0 LYY *
NN HNIY AVIND MHIY TYINNN DY WY 190N
PONIYY VN TN PIN) NN AWIM WTN NDIY INSIN,NTIPY 168 11PN N1HON2 )
- MOYYNN .NIT NVOWI NN PIYD
P°1) 91N 2VIN YTN NDIY — (373N N3N NPD PRYY) APINNN NPV 2IWIN —
; TNV YAVIN 1IVNY XD
PO NN 2AVIN WTN NOW IND KX - (3N INNND NIIN) 239999 1319397 —
VYY) TIPDTIVDP IDIND
S9N 2007 AN 1 DY NNYRID DN 2WIN 1INV O — DY PIYY 7N N9y T
INND ,THINY 2007 AN 1 DA ,ONIY AVIN NPNY TNY I =P 9NN avin”

19 NS DMWY 10 TUNA XIN 2VIN DY

41




923N ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

()76 PYOIY NYTHINY MONN L(1)(T(1)(N)A75 D) 9P
AITN-)2 INSNS) NENY , 090 90,790, INX NN MR- —
SN NN DI DY -1 —

(88 PYDAY NITHIND MMM ,(2)275 D) NVILY SYSNPN  ©
SDANNR 797 992 1929, 59NN 5951 IX NYND MNOT, NN NI XIAY )3 ,NHNP HNN YO
S PMANI IN NYANN INODN MYYNNI MY

;DIMID M —

; DIIYT DYTPIN YIYI IN D79 IN NVPPT NN MO —
;119 95PN QN2 IN,POYD NONI NYAsN MY —

; P19 NY2 MAIND PO INKD DX0N NINA PONY MW —

oY (4) 1Y (1) MIRPOA MINIRN NI I MOV VY OND MNND MNN —
20 ; IMDY NOYAND TN

((2)(M(1)(NX)275 D) P23P¥A NPINN PAIYT NPINNN NPV 21N
S PIVINA NPINNN MW DNNNA - 50% SY 19N NPINN WY —
LDON MYV NPINND AW - 50% -1 TN NPINN MY —

LDON YW NPINND 2WN> MDXIN NN — PPTA 50% SW NPINN MOV ..

MPINNN NIYIVIY MIINND NNNA POPYIY PIVINI MPINN -9/03 17n amn - ¢
9T 19IN2 2AVIND
:B -2 mpwninn oo
100%*15%+40%=55% > 50%

21 70% -5 C 1122 npynnn MY NN INYD S

9127 HYNY 0NN YONN IPON DY 121N NVIYY DY DN .OONIT IMNXY TIT>TN 1NN 1N
99 N2 DXNNIN 29D 199 ,NTD NIPNA .OXNNIY MINIT 5% P YAN NVIOY 100% NN

.NOYOYN
D% VYW NIIND NIAN NPD MOHVYN
(1)(2)a75 o)
5.‘!’,‘7 19IND 1IN INY? ,mﬁm NIV 0599 75 WIOw A9t DO 79303 HV25Y Sya”
22 7,009 OIINI 20N ),‘73/‘7 JIN TIT22979

42



92PN ANT : DD IININVITVOPN NDIN
YINDN : DIVON - NV ININ TNNY AN APY> 1919

PPN 92 DN
2008/9 v’OVYN

— CFC -n mv9n 12 903 291
((3)(%)275 'D) N9aNa 7NVIYY Hya”
IN 1NN MNSY 10% =2 9NN OY N2 IN 129 ,)°9P¥a IN PIYINA ,P1INNN INIY? aWIin —
NVISYN SYNNIND 99
((4)()275 D) =N 199D 79NN —
SN AN P o
DYTOIND ,NINAVN 2P ,NODI1ON NANT NITHIN .NTIPAY 88 PYD INVTHIND — »IpY
((11)(N)a75 /D) .,MNNDN MDA DNINNN DINYP
DODN ’9-DY YAP TIT NOWO NNY DMPNN INY ,INN ORIY Wi °
OPYIIN PIVIN NN DY DPMINN DIV

= APINNN NYY NN T —
IN ;0NN MY DN
23 PANNYY 0NN MY HINYDD DAY DN NIV INYDD DY *

INIY? 2AVIN YT10-DY MPINNN TO 2IYIN 1593 PMPINNY HRIYS aWIn NN bya ..

24 SN0YY YA 1N BN 2 11ar1a A»nnd XY ,CFC -5 h9an m»ro 798y

MNY NIY 0NN YONIN IPIN — %)PYIN 1399399D DIFD

((12)(N)275 '0) MY NOHW PN —
IV DMK IPYIN KD IWN) 122097 NNDIONA 0NPnY ,onn mwa CFC -nonm e
TIPAS (0)(5)5 YDA DNITIND ,D¥9NN NN 2T 279y 1AVIN DINNIN @
NDIDN2 TITDTN NPMY,IN NIYIN NI2NND TITTI ONPHY ONN - VYNID ©
.20% Dy NOIYN NYVWIA IR 0N 1YY DIWY
IR NY2X097 NOIINN DY DXONN DXONIN - %392 @
D7D DYOVIV DITOON) N12Y0d MDIdNA DNPHRY CFC -n »1o9n-
N(nbamiVi}al
D) 5192 1PN DN, TINN AWIN NPTHA DXNNIN DY DXYN PNV DIDM = MHI9T
((1)(M275
NPIVN HYA D9WN PNV T DN — MIAN NIYIY MYSNHNI NPIMND TN -
IN IO, DAPD 1M KD IUNY ,NIVIVI MIINNN NNN DI THITTN
((1)()275) .PIvIYI MI2NND NNNA MDY INNPNI

D) Y NDION 1?)2 HRIYID I 2N NVDYN DYV DNN DY NOY KD NN D10 -

25 ((2)()a75

43



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

MOIY NOY DINNIL YONN IPIN —
((8)(N)275) .9NN MY DINA DINNII INMIT NYUY DONNNI AWINND  °
— MIVN 70NN NVIYY SYYNN IWIIY  °
((2)(2)275 'D) .TPORPN NPINNN NMPN 299 AWIN? >ONP7 PINA -
—0MN PHNN WIN o
((8)()275) .NIWIVA NIAN DI DXNNIL NN MY NDAdN - -
(5/03 170 INY 4.3 PYD) .50% -1 TN NOYI MPINN M0 -

26 ((2)(2)275) 9NN NVYOY DYa MYSNNI MPIMNT N NN PON N -

=99 ©YPIINNND DITITY2971D NPNA DNN M3 NYIYY NN N Nuph -
(N1 DR NINN 29-9Y IN 12397 110 29-DY) INIYS MAVIN MIaNY N7
NDY 25% NN

1959 M) NYAYNN MNITA HINIY? AWIN YV (100%) ANIN APINN NN -
SN AVIND DIT1IT9291H MO NITN NP ,PIY92 DINNA

27 .pY1°91 19 P HNIW DNa 1NN A 8 ,CFC annn naann

DIYNIN DY T, TITT DY NIDIN ATIPONY 19 DI NN N TITAYTI YAPIv NN DY ©O9Nn
STYTOT DN DPW N HWO NIN

TN 0NN DY NDOT ¥ 5N MPN NI W TITAXTN PI ON .25% DY DN NV IMIX MY
ARl

SMNPNA N OO IDIND DINIT PN DM YHN DN, DWW IDIND TITTN NN OINY)

PN NOYW BINNID YINN

- (NTPAY (T)275 PYD) DA 1375257 NPIYN TYIa °
— 13752591 DY YNN DN 130 NI —

APOINY 0NN 1932 NNPAY (2)275 4530 39Y INIYWIA ONVYY O DD
;19152510 NPYYN 19INY aNINM

595 ,(199) BX) NIANN W NPT 111NN NPNA NNV DND DD *
AN1PaY YWY P9 75 PIN) BN IN 91991 5953 39-5Y WY

S1YT92510 1953 OHYD NVITVN HYa HYY 9NN D190 HY NHY KD 1NN 0190 °

PINNY 01175257 DY DINY DNN X0 MHININ DNN MIVA HPPA 9N MHI1N NN —
.N95n NN
1990 D951 NN NIN — (79°5N77) ©HPN NNV NI INNRD NINN N9 —
28 ST YYD P00 WYY D) AUNY ,PTN NNYN 023D — 572003 N7 AN

44



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

(NTIPAY (M)A75 YD) 1PIN IN NNN YNNI TN »

PYD 9D HNIY OOWY DNN NN PNNN NN DY DNN DN TIID MDY I —
Sya DYV DNNN INY KY TN ,99192 1PN DIVY DXNNI PHIa NP (2)a75
(1971 VP YD INNRD) NN PNN NN DY DYva O5UH NOYOUN
.720N TV TTHY DWW DNN DIDD DN —
9-9Y YHINY Y5 ,(D9IW DN) AWINTD NI THI DWW 1NN NI DN I NI —
ANTIPAY YWDV P, PHN) DIDNIN NN YYD
INIVI DY DN 1PH P NI DM &
NI N NI ,MAVNN NP INND TITXT HAPY IN 1IN NN YR WIN NDIY
.0NN NNPNA VINN NPYAN YR IPIIN ROW DXNNT DY DO P)Ha
29 (NTIPAY (2)97 YYD 235 MNND NN NNV IYPA ©NHN SPON NV NN NDIVN)

NIINT
1= 1N MY .1.1.05 -1 9NN L3N DY MNYINN 20% PR IN @

.1,000 Yy 12°09 NDIINA ONPNRY NIANN YNNI YTHY 2006 -1 2005 ONIYNN NNX DI *
PPN DX NPDIN XY 12NN

.2,501 NN PHMIN NN /X ION 1.1.07 -2
: VNN AVIN N TN DMVIMNMDIN DNN WY *
10% mMAMIN On —

5% TN NMPNI NI —

7.5% NNHOANI ON —
30 JDON — NAPNN TONN TTHN NNOY MY — NN
2005 nmv
1,000 209 NDIINA ONPNRY NN XN
pARIA]
10%+*1,000= _ (100) 2>091 NDIINN DY DNN N MIANND ON
900 MY NOY OINNIN
25%*900 = 225 95 ”9Y ,ONIWI DN
NN
,(TYTYTNN PN NOWN IV I ON
5%*900= _(45) 911192 POIN TN
31 180 INIVI ON °

45




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN

YINDN : 2HDN - NV ININ NN JIN) APY? 199 2008/9 vown
2006 mv
2005 mvwy nm
2007 nwv
2,501 NN NN NINPN
1 NYINN MOY
2,500 NI MM
25%*2,500 = 625 NIV PN NN DN
PARR)Y
(180) 2005 MY NYYI THITIYT PH2 DWW DN
(180) 2006 MY NYYI TITIYT PH2 OOWY DN
2,500%7.5% = (187.5 AVINN NPTH PN ONNI ON
32 77.5 VINNN 122 HINIW DOV Dn

NON , 7122952 DI XY DNNY NININ NTIPON — NIAPIVD NIV TITDTN NDIND DN TUND

TITX2TN DY ONIWY DNN DY NIT 1N HIAN DD POINY TIT2XTN DY DN DIN NN DYIY

JVYY PONY
(11 7IN) TOWWN MY 00V (10 IXR) 5 TITDTN NVAY WTN NYIY DY NIPNI NYPN I8P MY

NS T I9W 70N P2 DY ROW IPYTY THITXTN DY NOTIN XY NIN DAX,TITT DaApNn NN

VAN NN TARND NI 12T HYINDIY

PYD) LONN NIV 1PMDIIN HY MT YNNAY 29N N9 NVHY) N9aNa NVIYVY bya
33 (NTIPA0 (15)(N)131

T

mNe
(55121 N113) INIYL DNRN NMIYN NMY NHY DNN MUY /N
—(5/03 1713 IIN) DXOMIN MY NTNY
SN2 DN MY —
0N NN MIVP,09VY DN DINON - DN TITT DWW TN NT °
.D2WY DNN DINON — NN NI TN NIT »
NN PNY DY — NONNN NPTNIONN MY —
(5/03 17D 9%IN) NIT T NHWN NN D) NIV IN
NTIPAY (5)5 PYD 295 DN MIAPNNN — TNPNI T> NOWNN MODNN  —

34 NTIPAY 275 PYD NMINNN 9D DN MAMNNN — NPOIN MODNN  —

46




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

(NTIPAY 88 PYD) NVIYY IYSNN
T97 593 239 ,090N SI9I1 IN DPING NI , 319939 NI NIAY 3 ... AIND NN 537
7 s 2N IN SIVASA IDI0/ SIYSINI 11395 , 1IN
NN D90 PINN HNIY AV J
119319 NN 100 P2NN NINND AWIN
72 1930 HY NTINN 19N NPIINN /N 193N O
/N 1930 HY NN NN NPINN /A N9an
390 SNYY NIYIN PITNN INIY? AVIN
35 /N 7ana MY

. 1.08 210979 MV MADN THITTH HAPY 1N XY ONX NP N
732 175 XN DIDNN NY2N MYNINNVY AXN P2 TN W NXINN NYTY
STITYYT NDAPD MDY PN IRY DWND IPN NMIDN DY MYNINNY 28D NNWD

NI 1 NHWM NN

2N DXV M IRIY AVINWIY DNN MYIDOIT YN TN N I T NOWN NN

(N1p95 (5)5 9'¥9) N9t 12 NYWN NIaN

71907 NN
1T 172N MYSHND KNI NIND DIPY 1NN S TIT2 00N MPHRNNT NYIN

T
T NOWNN NOION
9N NNPN : POYN/
a2
/MY NN DIPN — myman

JPPOYN MYOYaN

M2O¥9 NYNIN /DXMPY THNM)
TONON MYINKRI NOPOY

36 NIV DN NN NN NIINN NDIDN — NIRNIND

0120 19990 999

Y MDIDNN NN, TN T NHYNN NYANN NI P> NHYN NN Y NNHDIDN NN INYY
SITIPON PYY INIYI NPINY NDIDND NIV aVIN MON Yyl

— 199339, HNIWIA DIYPDIN PPOY YY 911937 NVSIWN 1PN NIAND NN INDS
RN 15 NYYNN NIAND NDIFNA INIY Yavin nvmnnssya pon O
HNIYS SAVINY NMNAND NN PHINKBA TPt [

37 INRIY NAVIN NIN ST DY HNIWI NPNY NDIDND MNIND NOIPN XY [0

47




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

(0592081 BININ) NI 12 NYWN NN NYTID
(NTPAY (N)(5)5 PYyD)

NN AVIN DTN NIN @
(N)76 PYDI NNIVHWYNI DXOYN NN I THN NN —NIAN NN ON - @

DNV YIVIN DTN YT-DY DIPINI 12 NIV OYNNIND MINSY 75% @

NOYN2 1712Y2 OXPOIY 12 NVIDYN SYNNINND NN 50% -2 DXPIINNN NVOWYN DY @

TInYN T

38 TAYN T> NOWNI - DHPN MY PANIIN PMOIDN MMM NPHn @

(NTIPAY (2)(N)(5)5 PYD) NPINNN NYIY

SPOTYIIN PIYINI , 0PI 13 ADITYST SYSIND 93792 IN TINI I IN 75%”
AP PIV5 2 N3 PV INIIINDT NINA 23U INTYI INIIN 33 IN INIYI 33U 027902 313
NI (2)(TNINN)A75 9903 NS ONNNI , ADIZVA SYSINI 1POI783 AP INAA WY 3KIN?
IN ANYUNIZ INTYI 3UING AV PN SV, PPOTYI IN )PIVI03 ISP IV PAVHI NI9?
SNV IUING AV I DY TUY 1950 BIVI ,(N)14 9PIY03 MWIND 2257 1IN 3VIns

“ NS
; TVYDYN SYNNND AN IN TN NINAY 75% °
; CFC iy 2vinw »95 — YN 22N MpInn MW 2eon e
i

WY TYNA, 00PN DININ DXIAVIN DXWTN DD HYW DIPMPIND PNIAYNI MINDIN XD °
39 YN 9D, NINN N NMHYN INKOY ONIWN

D930 9AY¥a DIPOIY NN NVITYN IYNNINN MNAY 50% -2 DIPIINNPN NVIIWN dHya
10199 1 NYWNI

(NTIPAS (3)(N)(5)5 9>yD)

9999 IN 509 -3 , P97V IN DIV, INYIN TP O3291007 , 07793999 IN ADISVA s5y3”
IMYSONIN DIV, TR0 T2 NEUNI 19307 NIV D3P0, ADI5UA SYSIND 19 IN TON3
40 71N 50% SV VA AUILY SYSONI )PPV IN DIV D3NN DA A3V 71930

48




923N ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

1P IR0V SYNNIN L INVDY byar e
TIPAY 275 Yo DNITHIND

7119300 MNaya 0IPpoY” .
PN 0T DOXPINI N NVIIVN SYNNINRND MINAY 50% -V NN MYNHNI MO

POPYIIN
7O 1 NSYUNY
MRIDIDN SY D907 DTV TUIND ,ININGT W T 5Y VAW NNPH IN IO -

DYPIDY NOWA - 2003 — ¥OUNN ,(TAPH T NYWN NYIAP) NN DN IS -
AYN TN NYWNN NDIIND IPPYY T192),TNPN T NYWN WY MNP
41 SN9N NPINN NDIDN

— 9,03 71 n|

PIOIPIN YN 1PN MPYH N0 42509 DN 119 IN INIY INIMI YW 1m»p o
S0P 1 "YU AWNNY
SIR1N T AYYN AWNSNY PIDIPN ¥ KY MINSAA MNAY SN YW m»p  »

42 SINN D930 07NN T2 SNDYN 990D MNDIYD 10PW MA9Y

1099 1 NYYN DND NIVA N9aNN Y D2NNT IN NNDIIN N0 Y 11PN
(NTIPAS (4)(N)(5)5 9>yD)

— Pawna x0anY PR AT Py [

YOMNPN Y709 NN

T T YW DY MPWN DIYINN DAL
— (MTPAY (X(5)5 PYD) BN MEnn awn|

43 .CFC 5 y7ninw 09955 oxnna

49



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

1937 NHYN NN HY NNDIN MO
prrh)

20NN ,INIY 22N NINN YI¥a HY OPYN NN ,TN1N TP NHUNN N9aNN NN @
SNV NPOINY NDIDND HNIYIL DNa
AVINY DNV TN HY ,1P90P¥A IN PIYINI ,IMDT MYV PAYNI N2 XY Nt Prayh @
02V YUY 195N B9V ,(X)14 92D IR , PPN INN AWINY IN NHYNRIY INIY?
(168 VP 1N INNRD L(N)(5)5 PYD) ;9N INIY AWIND NYIY TINHN
HINIYI aVWIN NN YA HY BPYn
<193N01 NN DMOT NYIY — 9/03 N7N 91N
ar 14}

ANYIYY 03000 NNY VYIN NN V5NN HDIFN NN INT NN 50501 1291 199y
(NTIPAY (T)(5)5 PYDY 7N 3031773 A1) 15 NHWNN NNDITN 12 MAIT DN MNWAY 59NN
SYA OYYY ©NN 132, 173NNN NDIFN HY HNIYWA HINYY DNNN MDY 1NN — MY
44 .D995391 919511 995995 91993 ,5NIYWSY \INM 1T 191N

Y193 DI1Y1022T NPIIN

401913 1 NDWNN /9NN NDIDNI INPNRY 1372211 PN a

(NTIPAY (2)(5)5 GoYD) DNIY Y2WIN NI YoYIAY NN [
P2 VHORNN YT HY POIN DN P, IRIY NAWIN 1IN OT-DY POIN 1PN TITIDTN IND
NNN NDIDN TINND VDN NN DY Y-y POHIN DX

(9703 "0 ANIND 7.2 PYDI NTIPAD (2)(5)5 9P¥O) XIN »AVIN NN YH¥ad NPIoN [
NIND 2VIN NMND DY ON GN ,NIN NAVIN NN YT-DY POINY NTID TITTH NN IND
45 DRIY AVIN YT PININ

(972003 170 ANIND 7.3 PYD) TN T2 NIYNIM NINRY 99NN NHDIN INPHRY 1IT32TD PIN

AMNNNHOYYIY 99 x|

NIN 2VIN DTN 2 92N YT-DY POINY TITIYT INNN [

=MINN MDINNINPNRY PINDY TN T2 NTWNN MDIND INPNY PINY 13793910 1N
172NN MDIOND YON /NI — 972003 17D N
5002/05 ¥ =) 2 TD02AV0PN 1527/97 N7V NINRD PHNAD DINMD YL 1N DN
46 DYDY

50




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

(NTIPAY N207 PYD) *% VNI M2
INIYI NPN IDIND NDIDNN DIV MY Jj» @
.N0IONN DY OOWY RN ONNNOOMN PONN P @
STITDTHN NPNRIANONY DN PIAINDT @
SNNONN—NNIpn @
YNNI NI2NN DY DO AUNR MNANT DN THID VXD I — DXN NOY NDIT 9Ty @
INAD OND NNV

019 70 NTWNN /9NN NDIDNN KNIV AWINT K93 PHINY 1379257 DY DNN ONnnn *

(5/2003 1710 9INT 8 PYD) NIT T NHYN NN D) NIAY 173N
NTIPAY (5)5 PYD 19D DN MAPNNN — THYN T NOWHN MODNN  —

47 NTIPAY 275 PYO MNXIN 29D DN MIAPNNN — NPDON MOONN  —

NN
PYD) LONN NIV 1PMDIIN HY MT YNNY 2N NN T NHYUN NYaNa NSV bya o
(NTPAS (H5)(N)131

(25)131 YD) AN D NTYN NN TV 97120 9903 NIT GINT W MNI MTY
48 (NMpad

7910 MYV -8.5.2009
2YV-2D MIN HY MTHIRNDN 01PN
(n799) 179y ,%319-12 9TON
899D HY I8N ADIVN DIFDN

ANYIDN NN

MTHNNDN OPN NN NPV -N1In B
IO MMM 0”55 non N B
: DMIVAN NPINN NN 190N nyna B
27N NIAVIN N2 NN NPRNND ORI 1an B
ONIYI MM DI ’NIN NN oxnHan A
Snw A Ms o Off-Shore ny maoxnyan N
]

2 RNV D10

51



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

MHINNND DIPN NINAL DINPY
D1PYY DINPIY

DTIP PYTAY W — (12) DYDY NVIN , DM AN, TN PNV DIPMN) >poy d1n B
NP KD DPPOYN DINPIVN DN NDM OINPIY T INK PN DMIIYI DINPIY
N NORYN NN TP XDV DX DN DWW 281D 5D 1w XDV 915 NavNa
MPON ORN PYTAD W 0NN YYD NN PITAD W 1T 9D /TI) 19810 7 NNYYM 10100
.MAO5WN ¥ 795 D) ,N72N X TN NI POV

NN PYTAY - (NPANN INND MPTN M2 M1IIY) NPAM PN DM NMvan B
107232 PNNN MMPN NN ,A5W NN NN PNY POYN ONRD PN D) N1NIAND DIDIND
19Y INXNN MPON

.DOYITIN DYTAIVN POYN MNND 295 — DT DY) NMIVIN) TNy Mmavin B

ND VYIVINI NIV NNYPN NPNYN TIX ONX HYNY — DMDIYIN) OMNONOL OOy M
DN THIITIN NPN NNVNN 12 DN VIPNIY 19

P31 71NV YV NIPD NYYID NAYN) DXV IRV .PI1TA0 ¥ — DMWY oo B
D1 DYPYN DY MXI

— (119) D712 1DV, DXTIVN NPIND) MOVIY NI NPINNN MAN Dyon nydy B
: D727 NWIIWA MY

ST YNNI MDY TN N — MVAVNN MNYNN DY NNPN DMLY .1
DD, MMN IV YT N NT NN — Y09WNN MANN NPRNN .2
NI DINVPIT HYNY TN TINN DIV MDY DXTPYDY ¥ — NIaNN DIvan .3
ST HWND DOXNIYO DIPN NNPNL,NTIAYND NN, NIAVN
MYTH Y OXIYY NV NININ THOVND NP1 NNDN NPTHI MNONN—. Novy B
NPADN NN MLIN NIIT NN NPDIVIINIY
Jopoy mxTy B
NI DTN NNIND NINN NPTHN NN PIAYND MIYIRDN MPTH W —.m>>on B
NYTHI PNPNRN NIANNY NNN NPTHI ON NN NN 1N DOXTPYY NN NNN NN
N2 092N NYPNY NOMN ,NINND

0”vaVvN 0INPIY

NN T DD HYND .OMY MNAN MT — NN NPTHI MIANN 1T MM /7 mnn B
DY TTINNNY NI 00 NS ,DMNY NTHIAY T . NNYIY N ,INY DD ,00V ToNn
MTIDN DY TH*2 DY T2IY NTY

DINOVPPT NPINK T WY 51D HYND — NN NPTHA NYLVIYN MY and novn B
DNV PP NNYWI OT IN, DMV AN NPINN INTIN DN

NI PP Oy NN B

NN YT NI B

52



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

M0 MNPV

DYV DN HOHLI YW — NAVIYN NDIONN DY DPN O >NYY B

(NYPWNN NN WNNY) NIANNN NRYD DIMNYNIY Nywa DOv) v — Exit-a onpnywy B
NDIDNN NDM DY NODINN DOV 191 9> NT DX YD .WRIN NNT PNIYNI NNPO W)
MY P RD NOVIVN

NNMN ORIV NIV N9 TY — MY I1INNNY NMNY MNTHN OWPwNn Hw mivax B
NYYA DY HHRVIN TN ONX D) ,0N ONPOIV 59X \INN DIYPYND 7N DIDNN
.D»INDNN DMNPIYN DY YIND PHVIIN

- .(0MNYNNY INA IPOYR) DN NNHN NYI AN DN nmMvaxr B

("2 NN9 ,N72YN YPNN 9272 MOPN MINNN) MYPY N Mavn B

VY NPNTNOV MIIN NYOY TIND NT NPSNN NN — OXTY 7H1na1 on mavn A
NN DXPNY D)NYN NA NPTN NNIND DITAWVD NPXN NN DY MOOYN NN PNID
Rapmialy

AN DY MALNN NN DDVIAN DN OVOPN DIXMYY — AT TNIND ONN MY NMINTH B
JPPINDAN DINPD GIVXND 1IN DMVINNG DINNDN NINNIND

7Y 13D DMV DOON D) YWV NPND 91D NIN ,NDIDN DN PRI — Dpy ooy B
ST TV, D011 PN

NIVN INYIND ¥ DN YW 27NN DN .NIADY DN 1N WY M»PTH v —Navdyron B
22179 9ON) ION MY NPOVPINT DN DOV W TPNIPY ,27NINA

2779199 VD MYPYN T 1YI Mavn

2N NMINX ON DIPT 1NNV ML VN — PUNRI WTN OPIyN) MNP pNny mavn |
STUNN2 D) NPYRIY MIIN MYNNNI P 7P YIDIYNIY TI7 ONIN .APINIY

MYPYNN 19900 Nypwn spyn A
- DYNN DPWN .1 : DOND MY W — N MYPYN TIPYY PIND NH0N2 on mavn B

NPNY MOWYNY MNP DIRNN Y — AP WD NYPWN DY MIPNND 01 DIPIN
THINNN DHH NV XTI TY MMM - DR MV .2 ¥ ,rT72) DPYMN DO )N
N MYT IV PO XN MM 1D DOPOYY DIRNN MY — .0 NN DIWPWHRI MNIY

70 MNINI DIV 20210 1IN

:INIYY HAVIN NN MHOMN

2010 DHN MVN 25% - P, 2009 DNN MVA 26% 1N ORIV MIAINN on Ny B
NI YNNI DN DY NYRI T2 P 73 DAN .NTID YDV DN — TN
1002 2N XY MIIN A TITTY MDD W TN NN

MY, NPDORIN MYPYNN IR DI DY HNIw I opno >y |

53



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

172N 7> DY OV IRIYIIPNNY MDIDNAINPN WX TITDT: 1090 B
DN VA - MI2N DN NIONN

YT DY O IRIWID NINND IPANY MDIDNAINPN TN NITDT 22090 B
2Y PN IR NON R DIRNN 5% DW NPV NN MIAN DN 2»N NI NN
.2009 DN MY YRV WIDIYW 12 UMY TITDT

S 137931 5y on
,0% — 12N>

-1 AN PIINN AN ONY,TITTN DY 20% YW DN OO NMINNN 10% TY 3NNV HD
STYTTN DY ©N 25% DOV 10%
192NN TN 09195, TITT DY 15% SV DN DWW IWIND DYanNa

- DIWPYN MO
NYN 0N DXIVNN MY .ANINKD NMIYNN DMPY MIAPY DN OWOPWN DY DXOM DY DIV

S PNOV OVHYM

IV VPN DMIDWNN NTHNN SWIIN IX 11D T 1P IV NTIPD (T15)9 PYD
JPONIY NN NPXANY 1IN NIVON DY ,1/1/09 OPN HNN

TIY 1T NPINN PN HOINNT DY DNN DT DIWPWN TV NTIPIY (22)97 PyD
INIYI NONI2

SV TV N1 NINN PN NN DY NN DT DIWPYN I NTIPAY (32)97 Py
.1D7122 DINDI DPRYI HNIY NIVIN NN

279981 "0

IN 271N NAVIN NIINND TND DXTITAYT I PN NN PH2 27NIND DN MY
.15% NI NINN NPT NIAYIN NI1ANH

INIVWIN M) INY — .35% 1PN 27NN NIANN DN MWV

INY N — ORIV ONIWNN DD DY MITIND D1 27NN YIWIN )OO0 19N
DRIV IUNRN 2NN OP

DN MILN —.27NINY KNI P MmN (Tax Sparing) »on Jon” Pyo o»p N
IVIND DY HWND 27NN NV YD MINXA PHN KXY NNN NPT YT DY NIV
.INNANIVNNY XDY,35% D wI9NN NN 27NN DO NIN 15% S N9 DN 0OVN
D1 - ODIVY 19 DNNY IDIRD NAVNN HII HNIWI ONY ROY DN DX INDY MNTN W
AMIN MDY PP PR IV

DNy wa (State Tax) '«ny»7H N2 032N 27NN XAVIN,MOXRITO DN MIANY GON2
.MIAYIND NYTHI MYND DINWNIN

54



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

[D29WON NPIND 23393 NN XWND 56 NYD TV NXT NTIPIND NINNDN DY ID>T NNINN]

PO MYPYN DYy PIND 39 YY I Mavn
(7IWIND Y97 12Y2) 1A0M HYHND YIIPY ALY DN MV NN PINN 2 Y

2 7D MPINNN NPV MONY (INNX /2 /N MNP NIDNR) HYINN NN 12 NN MON2
2 Y0201 SYanD NN»Y Mmavnn M

(10-25%) nnam onSv onv'on] M v on] Mo NN

- 10, N
1 6 nl
5 2 NN

PN MYPYN NPYY PIND 29 HY ON MavN

MYPYN MY 25% 1> ,XINN MYPYN NYYWIA M5N NIVINN NOPNI onn Ny B
.49% -1 T NYWI

0NN DY OXTITTN NPIVN 20V NP ,TA0 DN NONT NYYNY WD Non B
SToMmv

SNNAN MY ADNNN DNV 12/14 -5 nYanmn Mmavnn nopn B

PO MYPYN NPYY PIND 29 Yy on Mavn
: DYDY DMHYDN NWA D) INAY MY !N MM’ 9ITNA NN

: TIYPN MHYoN

D7V 10] M2aLvLNN NNPN
11.5% mMI2NN N NYY
15% SN AVIND TITT
4% NN AVIND TITT
:NVIVON NYDN

TINDI 20 HWHOONRNDI1ND MDIDN 9PN MY PIY MNANT TYPHIN DN VININ NV
NN NAY @ PDM 600) 11D 900 MYPYNM (NI INN NIV @ TINDM 13) MYl
Anowm
SUN YW Py

9NN MRNINN 60% - 20% Sw NYwapyn B
3%-6% SV DMNYNN) 9NN RIYI DMIXINN NPINN OO PNY DXNONN Pwnn 1tnn B
AMmved

DYTNN DNYHN 2PN ; WTHN NN 9199 - IR NINKD N NPt npyn A

PN NN A8PAY (300% - 120%)

9992) WTHD NYIND NION,XIN 2AVIND (INI2YN IN) 9070 XIWI Y PO NN Noox B
.2IN2Y MIXNONN 29Y ,002V1 20T DIWNY

55



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v"OVYN

D»9YAN APINN 22N NN
27098 NIVIN NI NHIIN NPIINNN HINIY? 193N

..........

IP 5930 — /oW | 279N
. (D9nn) (PYVY)

LDV NMONN MDOYAN 27 TPV NMONN NN NOY DTN — ORIV 112NN

MN’AM IPNNN M0 NPPOYN MYaN Yo N ysan A

D»YNIN O NYIN OONN YO X NN A

27098 NAVIN NI NN NPIINND INIY? N3N
NIPN, 022NN NNPYI IN MXRDNP D101 DR ITIND NN NIRYD —27NIND NIIND

,0OYY 79295 . 1PHNIYIN 192N MPPYON NN NUNN NTY 277N PN DN DY NUN
NIV IN TYITO2T P NPNIA DN DPYYN PRY DIPNA NN DPNDOINTI 000NN DY NIPna
SN TN
Py manovovn B
N DMININND DAYV NN NN OPnY 1m) A
IN NP NY DN ORNNY INDN MDD NYIVN MANYN DY NMY MNI2 Yo 1> B
NN NN

PO / 1MY1a IP n1an

(VA7) TWND) DINDNRN DY NPHRa D19 NN D8NS nTyrn A
DYNYNRN HY NPN M52 PR NAPR MPTH NI 277N, IR P w2 pa B

56



92)°N ANT : DI1PD
YN0 : 9IDDN - NV ININ

57

IINIIVITVOPN NN

INNY AN APY 19779

PPN 92 DN
2008/9 v’OVYN

279N NIVIN NI NN NPPINND HINIYY N3N

1D PRY DNRIYID IWIND DYINI T2YTHY NNINN —DXWPWNY THITT NPIZN )2 XD WY
.15% 9 N9 1D DT DWOPYNN DY WITTH HINKRND INY

9P| mawvIn n9an AN PN NaYIn NHaN FUILERELE
"N :v'mxl 271N HNIYY HNIY)
12°0
100 100 100 100 100] 109N
25| 25| 25| 25| 25 P RRTAR)
ONIW]
75 75 75 75 751 DPPN> N
75*15%=11.25(75*15%=11.25|75*15%=11.25[75*15%=11.25| 2¥ 5N1v1 0N
TITTN
100*35%- >0 7NN O
36.25 =-1.25

25%) 36.25%) 36.25% 36.25% 36.25% 2710

:NMAIVIAN IOV VY VIDPNI

YIND NN NPV IVON .1

.DY02)N DX NPV IWVWINY .2

: 99319 59291 DV NIPNA DPNN)

27098 NAVIN NI NN NPIINND IINIY? NN

03 199 17 Yy EXit )3 onn v

PH MIHP| HIVIN N9aN

aAVIn N> (93 19N DNV aVIN

1990 2709N| 2709N|
0% 0% 0%| ,>MNN NI HYay NHaN - 25%| DRIV ON
NN NI YA - 20%
359 15% 27NN 0N
0% 35% 15% 20% - 25% 2’010




92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
YN0 : 9IDDN - NV ININ AN JAN) APY 1919 2008/9 v’OWN

279N NIVIN NI NN NPPINND HINIYY N3N

02993 N9 > Yy EXit 13 onn Myw

10 97| 237098 NAVIN N3N AN 1Ny avin (19n9) YNV AVIN

12°0 279N NIV
(n9an)

25% 25% 25%| 25% 25%| PN NI on

N

0% .75*.25=18.75| .75*.25=18.75 OMNN NN YA - 25%| YNNIV DN

NN NN DY - 20%| TITTH DY

35-25-18.75= - .75*(.15-.25)= A"NIR ©ON

8.75 -7.5
25% 43.75% 43.75%| 25% 40% - 43.75% 209

-1 DY NIPNA TN ,0N MAN KO 270N NAVIN OX NN NNDMP 1A 1IN0 NIV 1NN

MIaNn AN M 7y MYapn NASDAQ -2 nyxp anN mnan » myv nn»p

58

DN NMONT IIVANIY NYPYN 120 NN MYIN) PR IRIY 22WIN DWPYNI

279N NIVIN NI NN NPIINND NOINIYY N3N
o

MOALIV MDIOND DN 27NIN PAYIND 1M ORI AN N OnadTman B
20V HYIN ML NN DININ MDIIN NN

YUNI WTN OPIVN IPT MIVIN

NP0 NN MNMPY DN KON NV

TING 72 7P GOIVA DN VN MPONIYN NN I IP
mopn M1 N9 M7 NASDAQ -2 npoan nya

M1 DIYIN NPIPY
T NPVAYN NN NN NN B

279N NIVIN NI NN NPIINND HINIYY N3N
MNMIoN

D»YMY oMo A
TONIY NIINA YPWND 2700 DMWY DN DWPWYN
NPXPINN MIANA WPYNY 59D TIT2 MDTYN NVPXPINN NYPYN MNP

MM NMNIN PPYNY DIRYY DPKR 27NINI DM TOINN DWPWNRNN PIN

(MPYNNROVY) MM



92N AN : DD
YN0 : 9IDDN - NV ININ

IINIIVITVOPN NN

INNY AN APY 19779

PPN 92 DN

2008/9 vovn

HNIYIA NINID 199 37NN NAYIN DN NN

277N
IP

INYY?
(M9 199N0)

HNYWA PP YNIONN DINIPHNN 27NN 1PN DION DY HTINI — DHNIYD NHAND

Cost + ©oaby Hyan mma > m MmNy A

27PN hAVIN NHIANN

[P -n nxnmdyaa npoynn B

PIVY M1 MPOYN MOYaN Y NN nyyan B
HNIYWIA NINID 1993 37NN NAYIN ON NN

(Cost + ©D3a Hy) HNIWI MIAXIN MDIIN

Cost + 5¥ NN MY DHN NIV IV ,IVIND HYan S Tayn wpian nna B

0NN DYYY 27NN 12.5% SW 7PN DN N 27NIND ORIV DNNIN NPIYNN

N T NN NYO NYLDY TO DY AN 11 .12.5%

.©Y02N ON NI TIN 35% -5

DN IMYYH1 DVNN DR D) YNIW I o 09w Cost + -n nourwa

LDMDNNN NPNRA NN SV YA PR 2NIN OYNIN YNDIAN DIINY PN

HNIYWIA NINID 15993 27HIN NAYIN ON NN

DWIPYNY TITXT NPIZN 1) DN IWY

nwvn maj 27098 2VIN PR INIYS AN PN nawvn nN9an
2704 HNYY)
35% 35% 35% 35% 9OV DN
0%-35%|0.65*0.15=9.75%0.65*0.25=16.25/0.65*0.25=16.25| ?¥ 2"NIN1 DX
DTITT
0% 0%| (VWD 0% (PPYNT)0%|  HNIWI ON
35%-57.75% 44.75% 51.25% 51.25% 57nY

59



TN INT : 01D°0

IINIIVITVOPN NN

YN0 : 9IDDN - NV ININ

INNY AN APY 19779

PPN 92 DN

2008/9 vovn

HNIYIA NINID 199 37NN NAYIN DN NN

NN NN T Yy EXit Yy3 onn v

navIn m::':wmx AYIn PN NIV AVIN)
2704
35% 15% 0%| 27NN DN
NN DY NN - 25%| ORIV ON
DTN
TR NN OYI - 20%
NN
35% 15% 20% - 25% 209

IOWNY 91932 DN OVIPN YINOY YT DY DNYY DNN MAN NN 2DYD DI INIW YIVIN

RUAIRTE|

HNIYWIA NINID 15993 27HIN NAYIN ON NN

DX02 NI T Yy EXit 133 onn Nww

nAWVIN NN 27098 AVWIN PN YNV AV

:”mnl

35% 35% 35%| M72an on

27NN

0-35%]0.65*0.15=9.75%0.65*0.25=16.25%) on

2NINT

oy

TN

(M122%) PN SN DN

35%-57.75%) 44.75% 51.25% F2 T

NVYRPMINN NYPYN NP DO TOIN DIWOPYN DY §TYIN 11N

DTIPN MDD IN DI NI DT ,NPIN NI > Yy EXit -2 30 N a2 mann
DN NMONTIIIVANIY NYPYN 220 NN DOINIY DWPYNY MYIN)

VMM SVOPNA VI TIN NNDWN DAPD D1ONIY DYOMNND 1N N MYI)

.NASDAQ -2 np23n2 9n» mMad 77D X2 NI 1320 D MYV NMP

NP DOWIN) MIAN MPT — M T OVWIN NIANNY NNINA

60

HNIYIA NN 199 3”7HIN NAYIN DN NN

DYD) DMV DMNID

o

DWPYNY M Mmn A



92PN ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v"OVYN

HNIYIA NINID 1991 37NN NAYIN DN NN
MNMIonN

D02 NN > Yy EXit -2 pn N Sv noviv mvyan N Yy may non B
(MO 1970 5NN 220D 1VI9) WINRD HYON DY THYM WTND PPN 52PY 1) KD
2772 MYANY M) NOWN

[ |
[ |
277N NP NYA INY MPHNN MPTI N M T B
277N N3N DYDY THINND DMWY 27NIND \INn Dwpwn B

[ |

NPANN NN TA0Y DIVY YINN MANN ,27NIND NPRY DDA PPN VON NN

HNIY MN’S 19919 Off-Shore nyr1na ox H9an

Offt-Shore
IP

INYY?
(M9 ¥2N)

TYNIYIN NIAND

MM DM IMNn N

Off-Shore -n ny»1na n1ann

IP-n nxnmoyaa npoynn B

HNIYA MN’S 1991 Off-Shore nyr¥na ox n9an

(Cost + ©pa Hy) HNIWA MIANIN MOIIN

Cost + 5w N NYY DHRN NMIYI AT, IVINGD Yo SV Toyn vpian nna |
MY TN NN MY NYOLY T DY AN 1% . 12.5%
.25% 5w Mpna on now Off-Shore -n ny» T HxIwn oonnn npwvnn B

Off-Shore -n nY1r31 MHANIN MIN

onn Mo » Off-Shore -n Ny mamopdnn A

120 YV NPNA DN NI NMY MPTHN ONDNNN ,NNNXITYNL B

61



92)°N ANT : DI1PD
YN0 : 9IDDN - NV ININ

62

IINIIVITVOPN NN

INNY AN APY 19779

1PN 92 N

2008/9 vovn

HNIY MM’ 19919 Off-Shore nyr1na ox H9an

DWPYNY TITT NPIYN )2 DNN NV

2779 NAVIN N9anN avIn PN’ HNIYI AVIN TN hRFD
2719\ navIn
INIY)
0% 0% 0% 0%| qVIV DN
0% 0% 0% 0%| MPNa M%)
OMNN NN Oya - 25% 25%| YN DN
NN NN DY - 20%
35% 35% 27NN 0N
35% 35% 20% - 25% 25% 290

DMDNNNY  INIYI NN TDDH MDIDNN DY DNY GONN NONINN DOYNN DN 2IWINN
.DMONNNN NP1

HNIY MN’S 1991 Off-Shore nyr1na ox H9an

NN NI 7YY EXit 133 onn v

279N NAVIN N3N avmn w-:l HNIY AVIN PN NAVIN NN
27704 HNIY)
0% 0% 0% 0%| Off-Shore
SOMINN NP YA - 25% 25%| SN2 ON
NN NI YA - 20%
35% 15% 27NN ON
35% 15% 20% ~ 25% 25% 2’90
HNIY MM’ 19919 Off-Shore nyr1na ox H9an
D09 NN > Yy EXit 133 onn v
naAVIN m:j AN NI HNIY AVIN NI HaYIn NN
27704 2779N| HNIY)
0% 0% 0% 0% Off-Shore
DTN NN OYa - 25% 25%| TYT2TN DY DONIWIL 0N
NN NI DY - 20%
35% 35% TYITTN DY 27NN DN
35% 35% 20% - 25% 25% 2’00

VN5 DN THNH 2PN DY MIYY DXDIIN NON YD 2D DOV v



IYNINIVIIVOPN MU
INNY AN APY 19779

92)°N ANT : DI1PD
YN0 : 9IDDN - NV ININ

PPN 92 DN
2008/9 v’OVYN

HNIY MM’ 19919 Off-Shore nyr1na ox H9an

DN

DX NI T YY EXit HYw N1pna 121 naviw myan oonNni Yy Ty on Ny B
NN

DOXNDNN MNYYNN MPTHN M NPHa»n») B

NN oMasom o vp B

INRIWN DI NVOY HY MYLY N0 B

(MM 1379 XN 2237 VIT) IIND IV DV THYM WTN O>PIN P> o B

ANNYN D10
DWPYNY TITDT NPIZN V)2 DNN MWV
mayn[navin m::'wm N3 AVIn NI 930
2704 AN HNAY) navIn
NIV
DYTYITDT IPOINY XY DN 36.25%| 36.25%|  36.25% 36.25% 1m0
N T GOVIVN DN DV)
35%- 44.75%] 51.25% 51.25%| 2 man
57.75%
MNPNI NN OV, MILPIN 35% 35%]| 20% - 25% 25% 3 AN
NN ONN NM2AN DNDNN DY
N DM

2N 3 MANA D NINY W .DWPWNN 939 2 1N 19 Y NPNAII TNDD MDTY 1 Mand
.DONYNNN NPHRA DM HWa NYAVA PINHNN NN NPNN OPN

ANNYN ©1I*0

NPIN NI 7YY EXit 133 onn v

mwinnaan|  avn w:l avin 1 nawin naan
a7n9N| a7n HNIYY 5NY)

35% 15%|  25% - 20% 25%|  1man

35% 15%|  25% - 20%, 25%| 2 man

35% 15%|  25% - 20%) 25% 3 noan

YIVIND DIWARN 3 -1 2 N1X2N ,NINY DY TN .NYPYNN 1320 NN 1100 DIV OWPYNN DI

0NN PON DYWN NX MNTY 7921 CFC 05PN 797 ORPMINRN 12N YPWND HRIW

63



923N ANT : DD IININVITVOPN NDIN PPN 92 DN
INDN : 1HON - NY ININ AN JANI APY? 1979 2008/9 v’OVYN

ARNVYN §1I°0

DY99) NN T Yy EXit Y1 onn v

nwvin ﬂﬂﬁj AVIN 1N AVIN TN NIAVIN N3N

279 2779N| HNY) HNY)
43.75% 43.75%| 40% - 43.75% 25%|  1man
35% - 57.75%) 44.75% 51.25% 51.25%| 2 maan
35% 3500 20% - 25% 25%| 3 noan

239901 MANY PN PN OMP,0702) NHON T Yy EXit -n yxann v opn

.8 /9N MYV -15.5.2009

64



