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)" :" *+,-& ,'+.)1( ,/')3( ,0')3( ,#')3( ,,'  
  
  
  

 !"#  $ %&'(#%) $  /20082 - *+ $# ,'-%  
  

.'/!#:  (''+/0 *+0++(#  $ +!'!",  
  
  
  

1.",/(  

 . &,!!,1&*) 2 #1 ,." &,.,!'"* 2 .%/ $(*  .,.3& 2,'&/ &!3* 2 .  -"&(
/! 2,3'&/ ,2  4-%( 2 )3/  / $.4. " %,( %/ ,2  $.. -, 2  # 0"& , &,/!)

3 &,/%'.* &,. #(/"$(  4)5() " &,. #(Off Shore ( *1!) ),+ .  #3 6,& 2 & 1),

$(* &,.(" )% )Treaty Shopping.(  
   

(* ,  ,3 $ )1 ") $(* 7,.3& $$,/( 2 !5(* 7( 5)'/  #  )1 )/5&*) 2  4-%
4-%(* & /  #  )1 ," $(* &, ,%! ,%  ,3 $*, , ,) 0  "  #  )1 2"  3 )-,4  ") 5 &* 

/5,'/ *1,/5* *-,5&.  
   

  /!1(* 2),1* &,. #( !&  )% 20 ")" )"!%  )% & #1)/* *&)'. *. " ,8 *1-,&
&,'&,-(* .#1+ &4 5./ &,.,% &,. #( ,)'* ,8 *1-,& &,!/0&*( *"+,&3 2 

*1-,&/ 5/" *) &.( )1 2  &,1(%(.  
  

2 #1+ 7,,0(/ ,45. *)" &,. #( ,$(*  .,.3& )1  ,) 0, ',, # &,/,' &)4* 2*/, , 7&(
2 .,.3& 2&,"/  &(,% ),- 4) %0# , )3$) &.( )1 &,. #( 7 / *),1-  -,& % &! + 

#,1,  (,"). /  -,"  )1/ $(  .,.3& .! +  ",* ,45..% 2 #1+* )3) 9&,%(* &
 ,1+,/ 2*/% 2 !5( 2&,"/ %,'. 5/"(, $(  .,.3& 2&," )% 1,+ /  .-( *1&!*

2 .,.3& 2&,". &)4*  #  )1 *.,%"!/, %"!/ *. * *1&!*  )1 ',, #,  ,) 0 &,/,'
2 !#0,( $(  .,.3&% 63 2 ..3&( )1, 2 (,% . , ,)", $(* &, ,%! &1 # ) ,"/, 

 2*/ )-4) *.)3,&1.  
  

) *#1,*".,.3&/ ),- 42  / $!0"* $(*  "2 4$,0,"/ * &,+)(* &" *% 0* !%" 
2005  3 *!/$  ,&,.%  &*, , ,) 0  ", 7,.3&* &!&$* )1 2 $$,/( $(*  .,.3&( 5)'

2,% .* &(,% )% & ))3* &,.%  &** &!0$(/ .  3 *'.** )1 2 .1%. ,)" 2 .,.3&
,%! 2 $(* &. "*1+/( &2 (,% .*  5 & )3/ *")( &!,5 /  ,")" ,+/(1& 

2#"* ',3 &/+(/ *)/0( !,") &, (0#( &,!,5 / .  
  

63 -) , 7,5 & &!0$(/147 2, / ,&) '&% *#,5-) 1.1.06  $( &#,5- &!0$(/ *)4,*
 *$.3*)%#' '$,.( ,3%&*" "– 1961)  7)*)– #/'1)# (9$,( 6!1 $( 5,', ,)%&*" ,

- 1975)  7)*)– 2$ 1'("$ ( '* $( 7,.3& 7*% &,),1- )1 ',, # &/,' !%, ',, #/ / 
',, #/ /  '* $( 7,.3& &,,*(* &,),1-* &( %! &" 1,/5) 6($,* !+,"* , 7-,"

,-5 *, ',, #*,&" &,.-*) *!4( 6,&( &"8  )% ,(, 5) $(* &, ,%! /) &(,%& 
 $(* 7,.3& !%-"),',#* &%0*) 6,($/ 7,.3&* &, ( 4 0) &" 7,'/) 7# /.  

1
 7 ,+  ,   $(  .,.3& 1,.() ,#1,.% &, - +-$, &, ))3 &, .,.3&  4." &,"!,* &,(  5 2),1/ &,/! &,. #(/  3  

 ),- 4*, ',, #*,  ,) 0* &/,' 2,'&/ ",* 2),1/ %,# '*,    2 /"%( &"+5* 6,& $(*  ..3&(/, 2 (,% ./ #5,((*
2 /! 2  -$3, 2  !(,'.    

22 $ ( 2  / $!0"* $(*  .,.3&/ ),- 4) *#1,* ',# 4  /4)  4$,0,"2005 ("- 96,(1 '106.  
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9$,./ ,$,. &,"!,* ,))3. 7,5 &* &!0$(/),- 4 7&!4(% &,- , &)4*, *- 3"
!,("3 *),1- )1 ',, #  " )% *!5(/ &, +5.$.  

  
 7*% &,),1-* &( %! &" 0 +*), 2 - 1$* &,"!,* &" !,5$) *. * *8 !8,' &!4(
 $( &,.5&/ &$.3* )% 2 -$3* &#1,  #  )1 ,!%,"%  -3 ',, #/ /  '* $( 7,.3&

 *$.3*)',, #/ /  '* $( 7,.3&) (*1% &"!,*(,$%&* " 8– 20063)  7)*)":&,.5&*(" .  
  

  

2.',, #* &/,'  

 9 1$/ *1/5. ',, #* &/,'131)3)(5/(  3  1/,5* "  -) *1/5.% *),1- *%1% 2#"
 745 9 1$)8 (',, #/ /  ' $( 7,.3&3",# % 0*) /  ' "' .  

  
 9 1$ 131)01 (#/'1)4    3 1/,5",#*" 745 9 1$  -) *1/5.% *),1- )3 4!-  ')8 (
,.3&3',, #/ /  '* $( 7".   

  
 9 1$/  ,+( ',, #/ /  '* $( 7,.3& 7*% &,),1- &1 /5) &,3($* !,5(131)&( 

 7,.3& ,,* % &,),1-* &( %! &" &,.5&/ 1,/5) !+,"* !% &" 6 ($* !%" *#,5-)
',, #/ /  '* $( ,,-5 *, ',, #* 7-," . ! #0( 9 1$*"*),1- " *! 3(, *5$1 &,/!)

 73,*),1-&,)' !%"  * /0)  &,"!,* 7 15!5(  ,$ ( 5,')'/% ,*% 3!, *! 3(( ,
3%&*" 0- 1963)  7)*)-7 15!5(  ,$ ( 5,'  .(,.  *# , *5$1  /0) *%1.% $( 7,.3&

 *(,%* # 5-) ',, #/ &/ ,'( 7 15!5(  ,$ ( 5,' &,"!,* * )1 &,)'% ('/0
+,!-#.  

  
!,("3 , ',,#) %  ',, #/ &,/  '* &,),1-* )1#* &%0* &1/," '  &.%* *$.3* $()

" '-$./ 2 -!,+(* 2 $-4*  - )1'.   
  

-5/'+ ,  3 0 !' 7-,"/4'(, 34 (''+/ ,0'( *)/ 5 !%" *),1- )1  ,$ ( &4)'* ," 
 .% 5!- &,"!,*  -) 23$*/  ,$ ( &4)'*– &,"!,*  -) ," *#,5-) 4 5)') /

(*  #  )1  ,$ ( &4)'* 7&() *%5/ 7 .1/ $(*  . #/ &,1,/5* &,!'")*. . *),1-
 !,("3. "*  &/  '',, #/ ,* 2" 20 ))3. "& &( %!/ ',, #/ &,/  ' &,),1-* , 

- '&$ #!'- 6%/0 71! *'-+!# '0 #%1$0 72$4 #!,+! #+054+' +$# ,74(# .  
  

 9 1$ *"! 7 15!5(  ,$ (/ &,"5$1  /0)         77)*)  .  
  
  

3.',, #/ /  '* $( 7,.3& 7  .1) & 5)' *(,%  

  
/& &!0$( 7,5 147 *#,5-)  8+2 145321,+ / !%-"(*  $' / 2 #!-. *(,%  3 )* 
)',, #/ &/  '* *),1-, 5&,.(/ (*  / 3!( !& 2,% .* &$.3 .  
  

 8+2 14532 6,!1) *(,%* # 5-) !%-"( *#,5-) "& 5)' *(,% " *),1- )1 
9 1$  -) *1/5.% 131)8 (',, #/ /  '* $( 7,.3&3 ,,/ ,&4 -% /4 (  -) 1,/5) *(,%

*),1- *&,") &10,.* 2#" )% ,&$.3* 2,3$ &" & 5)' $(* 7,.3&( 2)1&*/ 
',, #/ /  '* ,2  ,3 .* &" 73, , *$.3**( 2 !&,(* 2 !,4-*, 2 8,8 5* &1/,.*

 *),1- *&,"(,/ /  ' 2#" ,&,"% $(* &", 7 # )3  - )1 , #1,( ,&,") #1% #/)/,
 ")*1/5. 9 1$  -) *(,% ,) 145( &.% *&,") $.  
)1-  - 8+2 14532)0(*#,5-)  ,*(,%*),3  & 5)'  21 23$*) 2"&*/ *%1 &% 

2,% .*.  
   

 9 1$/ !,("3 *(,% 7 #3 & 5)' *(,% 7 #145)" (7 .1, !/# )3) , 7 .1) &,/!)
 2 - 1$147 ,150 ,152 ,153 ," 158" , &, ,3($/ 1,0-)  #3 & 5)' *(,%/ 7 " 2),",

3
  !"#  $%!#6545 ,& ''( )  %*%"+ ,25.12.2006 .  
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 2,% .* &, ,38/ ," *(,%* # 5- &(,% 7 .1) ")% 2,% .* )% &,!'"* , &,$.3*
& 5)'* *(,%/ ,))3. , &,"!,*) 2"&*/ ,&," 5!-*#,5-/.  

   
, *# (/1/5.*, &,$.3*  /0) *(,%, & 5)' *(,% $( &.% *&,"  /0) &,!'"*  )% 
2,% .*& 5)'* *(,%/ ,))3. ")%  ,23$*/ *1/5.% *(,% &,/!) , 5$-/ ," ,+/

7 # ,&" *(,%* # 5- 1/5 2 %!#.* 2 (," &* &" 6,!1 , ,8 )1 ,8 7* &,3)%*  .  
   

7"3( , 7,.3&  /0) & -,$ *1!3* *)/5&. ,/ 2,5( $(*) ," 23$*/ & 5)' *(,%
& 5)'* *(,%/ 4-%(* & / &1!3* ( *(,% *&," )% &,! % * &,3)%** ,(%,  

2,% .* &(,%  /0) & -,$ & 5)' , & ))3* *(,%* &,.%  &* &-,5& !'") 20.  
  
" &/ 4'  #  )1 &1) &1( 1/5&% &, . #(  - )1 )1,-/ 2%, & ,8 & 5,' &,!%-

&!,5 /*, *(,%*.  
  

 7  .1) #',  % !8,' 2$!-& 2 $ (* &,%!*8.  
  
  

4.7,1!0 $.5  

 7,5 & &!0$(/147 9 1$ 9$,* 191)51 (#/'1)4 $.5 ) 4(*  )% !,1 %/30% 2,3$( 
 )%/ !+,.% 7,1! 0* 9 1$  -) *1/5.% *),1-131)8(',, #/ /  '* $( 7,.3&3  .

 ,-$,* ) /5(/ *+)+2 95)01( 7 15!5(  ,$ ( 5,')  8+2 '963 9$,( 6!1 $( 5,') 
 &,/  '* &,),1-3 2 . # 2&," 7  .1) ,1/5.% &,),1- )1 *(,# !,1 %/ $.5 2 ) 4(*

',, #/.  
  

 5! )4,  *8 $.5* 2" *. * *(,%& -,$ *(,%, !,1!1) #,1 &.& . *. "%  1/5.,
 /0)*  3 * *),1-*&%1.%  % *),1- " * 9 1$ &,"!,*) 2"&*/ *.(( 2)1&*) %86 

*#,5-) , 9 1$847 15!5(  ,$ ( 5,')  .1 )1-,& $.5* &)4* #  ) &,%! )*.( 
3.($ ," 2 $(*"2 $(* &,%! )*.() ! 3/ ).  

  
!,("3 $.5 )4,* , 2 .45 2 - 1$ &,"!,*  -) $.5 7,1! 0 ,&," )%/ )4,  ")191)/ (

,-)0(*#,5-) .  
  
  

5.',, #  " 7 0/ &, +5.$  

 & / 45-" *!,+/ 93" & ',, #* &/,'% &.( )1 7,5 & &!0$(/ 1/5.147 *#,5-) 
',, #* &/,' &- 3" 7.  .1% &,"!,* !-$(:  

   

1. ',, #/ !,0 - $.5--1 "   8+2 188)31( *#,5-)  $.5 ) 4*) *(,%* # 5-  "%!
6$/ 500  : %#,' )3 #1// !,0 - )%',, #.  

2..$ ',, #  " )%/ & ) )- * +5- 9 1$ 216)8 (  3 1/,5 *#,5-)  )/ !%" 2#"
 !,("3 ',, #/ /  '* $( 7,.3& " *% *),1- )1 ',#/ ',, # ") &5-$( */ $

 9 1$/131)8( , 9 1$ &,"!,*) #,0 ./131)")(5# ( ,")/1( , ,")8( , ,. #- !$"( 
 9 1$/ !,("3 $.5 ," *.%61)")(2 (7 %.,1* 5,') , ,"#'"3 2 %.,1*  .%.

 ,8 *! /1 1,/5) ; )(*) 2 $(* &,%! &.,,3/ 5,'  -) & )*.( *! /13
&, )*.(* &,! /1*.  

  
 9 1$ &,"!,*) 2"&*/  3 7 ,+ 147 &" 6,!1) )*.(* * *   "%! *#,5-) 

 &-$,. *.% 6%(/ 2,% .* &(,% *1%!** 2, ( 9 1$  -)216)8 ( 2, ( ,"
!-,3* 2,)%&)  *. " ,8% )33, #1& )*. ( *! /1( ,7 .1*  -) , 2,& #1 ,"

 *5$-/ *1,/5* *-,5&*147)"()1( ,!',"(*  -).  
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 , )1 ),'& ',, #/ &/  '* *),1- 1+ / !%" 2#"  3 7  ,+  7 15!5(  ,$ ( 5,' 7  .1)
 9 1$  -) % 0*) , )1 !%" ',#* &!0$(/ ',, # &/,'131*#,5-)  , *8 ))3/,– 

5,' 7  .1) *),1-* )1 ',, #*7 15!5(  ,$ (  . 2#" ,&," )1 ,),'  ,8 6!#/
&,!,("* &, +5.$* . 3 !*/,  , 2,'&/ ',, #/ /  ' $( 7,.3& " *% *),1- )1 ',, #

( *. " 7 15!5(  ,$ (&)4/  ,$ (  #!%() 7 15!5(* &5$1 )1 ',, #* &/,' &" 
 7 15!5(  ,$ ( 5,' &,"!,*  - )1 7 15!5()'/% ,*% 3!, *! 3(( ,3%&*"0- 1963.  

  
  

6.*$.3* $( 2,'&/ ',, #/ /  '* $( 7,.3& 7*% &,),1-* &( %!  

  

6.1. ))3  

!+,"* !% , 9 1$  -) ,&,3($ 95,&/131)8 (*#,5-) , &" *1% &"!,*3 1/5
 *$.3* $( &,.5&)',, #/ /  '* $( 7,.3&) (*1% &"!,*( ,$%&*" 8– 2006 

) 7)*)– ,'!1,# .($( 7,.3& 7*% &,),1-* &" &,4!-( ,)" &,.5& /  '* 
',, #/.  

  
 $( &,.%/ ,1+,/ % &,),1-) *-5& * *& ,8 *( %!2007 ,2008 , - 2009 . ',, #*

!,("3 ,  &.%* ',#* &%0* #1,(/ *%1 .  
  

 *.5&3 &,.5&/ !,("3 ',, #/ /  '* $( 7,.3& " *% *),1-  3 &1/,5 &,.5&) 
!,("3 4!,-& , 9 1$  -) ',#/131*#,5-)  ,*),1-) 2 ##+* &,/!) ,(/ ," 7 !% 

7 - 51/ ,,(),%  (), 9$3 *,,%/ ," 9$3/ *)%/ ,(),%% 2 (,3$.  
  

 3 !*/,  , &, ( 4 0)) !%"/ *#(1 1 /*)  #3/ ,8 1,+ / &"!,* )% *&!4( 7 "
$(* 7,.3& ,5,'* &,"!,*  - )1 7'/  *!5( )3, ,& 4./)!* &,.%!-*, *5 $-* .

(* */ 4') &,.-) %   5,'* /+(/ &,! */  " )% *!5(/ */ 4') ," & 1,+5
& 4-%(*,7  .1*  -)  ,),- 4* 7-," &. '/).  

  
  

6.2.&,!#0*  
  

 9 1$1 &( %! &" 2 .',/% &1/ %(%) ,#1,. !%" 2 '.,( !-$( ! #0( &,.5&) 
',, #/ &,/  '* &,),1-* . !%"( &,.5&* &!0$(/% *!#0** *.,% 2 '.,(* 7( 5)'/

*#,5-/ *1,/5* ,8 ,, #* &% !# 95 * &("&* 2%) &"8, 2&," $(*  .,.3&) ',
&!,5 /* &1/ *(,%* # 5- 2 %0,- . 9 1$/ 2 ))3.* 2 '.,(* &! 5$ 7)*)1&,.5&) :  

  

6.2.1. &!#0*"*4 )%  1+(""  
 9 1$/ 2&!#0*388*#,5-) .   

  

6.2.2. &!#0*" &,*( &, .( )1/"  
 9 1$885 8'(%  (3  &,*( &, .( )1/ ! #0( *#,5-)  ,7 - 51/ ," 7 !% (/ ,

 !'" 21 #' / ," ,#/))9 1$ ,&,"/ ,&!#0*3 (/- 10% !&,  ," #'"/ *)1(, 
 ./ !/'/ *4 )%  1+(" )% ,*%)3 0,$(-2#".  

  
% 63/ *!#0** *(+(,+ &,.5&* &!0$(/" &,*( &, .( )1/ "  ( 5! /%'  

 !,("3 5 8'(%0- 25%#42$' *4 )%*  1+("(  , *),'&* &" !&  (% *(
( 6,(.* !,1 %/ *58'* )% /+( )3  /0)- 25%.  

,(3-73 ,*)"  .% )1 *!#0** ),'& "):  
 ;,' /%,& ",*%  ( ; 73,-  
  &,1+("/ *. * ,)% *4 )%* 2" )"!%  /%,& ",*%  &,*( &, .( )1/

 *$!,// !'$() &,(,%!* &, .( !#$,( 5,%/ ," ;,'( ," )"!% /
)"!% ).  
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6.2.3.!#0*) *#', ( 2#"  ./ !/'  
* &,),1-) !%5/ ',, #* &/,' &%0#* 2%) *-$,. ,8 *!#0* ," ),( &,1+/&(

2#"  ./ !/' 21 , )"!%  &. #() 7 "% $( &  !,4 !4 ," *. #( /%,& ,. *%
$( )-3 &1 .() *.(" *( 1 .73 )1 , /%,& ,. "% ;,' /%,& 2#"  ./ !/' )3

#', ( 2#"  ./ !/') /%'   &)(,0 *. #(.  
  

6.2.4. &,!#0*"*$.3* ","$("  
',, #* &,/,') !%"/ *.1( 7&( 2%) ,0,. *),1-% )33 ," 7 15!5( '/%) &1

 9 1$  -) )4,(* $()67 15!5(  ,$ ( 5,')  , '.,(* !#0,*"*$.3* " )),33
 &!#0* */'!,* 73, 7 15!5( '/% 20"$( "7 15!5( '/% $( 20 &)),3%  (3.  

  

6.2.5. &!#0*"$3."  
  

 */'! *. * &,.5&/ *1/5.% *!#0**( !&,  9 1$/ *1,/5* *!#0**88 
*#,5-) , )% 0,$ )3 &)),3 " *,&,38 ," $3. , ")( &,/!) &, ,38 &,/!),  5$1 

7 15!5(  #,0 "/, 7 15!5(/.  
  

',, #* &/,' 6!,+)% *!#0** *! */( #,1 ,"$3. " "+(. ",*% 7 / !#0, 
)"!% ) ;,'( ,(,5(% ," )"!% /.  

  

6.2.6. &!#0*"/,!5"  
 &,),1-) 2 10,. ',, #  #3) " /*) 55,'(* %5 /% 2 /! $(  .,.3&

 2#" 7 / &,1+/&(*,/,!5) .73 )1 ,*8 '.,( ! #0*) * * /,%' , 63 6!#,- &" 
&,.,% &,),1- )1 ',, # &/  '(* *"!,** &),'& 95 *.  

  
 &!#0*"/,!5 " 9 1$/ *1/5.%1 9 1$/ *1,/5* *!#0** )1 &.1%. &,.5&) 

76)#)(1 (*#,5-) ,  !5–0,8  ./  ,2 '" ,2 !,* ,2 !,*  !,* ,  "+"+, 2 "+"+
,8 7/ 73, 0,8*  ./*)"( #'" )3 )% ,0.  

  
 20 9$,. *!#0*)"/,!5 " *5$-/ 4!,-(3)3 ( &!#0*)"/,!5 " 9 1$/%88 

*#,5-) , ,*%)3 2!,0 )1 ',, # &/,' &(  5 2"* 2 .',/%3 !(,)3- 20 
3 ,/%'   2 "/* 2 (!,0*"/,!5:"  

  
 ,/,!5 &58'*/ ," *),1-* &" 1+ /% 2!,0* &58'*/% 2#"  ./ !/';  
  /% 2!,0/ 5 8'(* 2#"*),1-* &" 1+;  
 *),1-* &" 1+ /% 2!,0/ 5 8'(* 2#"  # / 58',(* 2#"  ./ !/';  

  
*"*58'* "7 - 51/ ," 7 !% (/ &(  5&( 2" 7'/ & ) 1)% ,1" 5#/.* 2!,0*  

!'" 21 #' / ," ,#/) , *1 0(, +/"425%#42$' ,*%)3 *4 )%  1+("/  .
63 -) ,!&,  6,(. !,1 % *58'** !,1 % !%"3 5! , *),1-* ',, #/ &/  ' *. "
!,("3 .  
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6.3.(''+/0 ,'0++(# ,'4'2)# 7'%+)  
  

6.3.1. 6 0 4'#+! +$/ *'4-,2 .'+4+$  9'0'%14 */3 .+0 #42$'  
  

+44"  
  

 2 -5%( 2. " !%" 2 (,)%& )% &,!/1* &, *) 2  ,%1 2 !,%5 2 ##+ 7 /
2. 0/ 7& .% &,! %* &" *.(". .  

  
/ 2 /+( 2 $(* &,%! &1 # ) " /*) ,8 *.5& &!4(2*  () ! /1( 2#" 

 &!#0*) *.,1%"/,!5 " 4!,-(3 9 1$/6.2.6) 1)  ,$(* &.% 6)*(/ )% 
! /1(*, )% )),3 2,3$ 2 7, ) (  :),* .  (#3 *)1(, , $(* &'-,( ,8 6!#/,

2 !/1,(* 2 (,3$* )1 2)&%(*.   
  

#!1,# 7'%+)  
  

) 2#"( 2,)%& &!/1* )1 ',, # &/,' &1/,5 *.5&*",/,!5 " !%"3
2 (  5&(2 "/* 2 ".&* :  

1. *!/1* *. *)"/,!5 " 9 1$/ 4!,-(36.2.6) 1)  .  

2.$$(* &.%/ &,!/1** 6  ,. * 2 7, )(  : &,'-).

3.),* . !,/1 ,. * 2,)%&* ,+, 3, ;,1  " /.  
4.   &!+,. $(* &&'-* !%"3 %!#. ',, #* !&,  !',"( 9" ," 2,)%&* &.%/

2 "/* 2 /+(*( #'"( *"+,&3:  
  2 )/5&(* ),* .*  (#1" % % 8,8 5 !/ #$-* ),( 2 885&( /,!5*  

)/5(* /,!5).  
  *)"( 2 3,(. /,!5*  # / ),* .* &,$.3* )1 2 )'* $(*  !,1 %

(* )1 2 )'*! /1 .
 *$.3** )/5( /,!5*  # / $(( *!,4- *$.3**.*(0,#)  ,  (# 2,)%&

 9 1$/ 1,/53 & % " *1 0 ( &,$.3* #1/ !,4-)  "38* 2,% .) ),* .
9)5)(" (*#,5-).

 )"!% / $(/ &/  ' *. " ),* .* &$.3* .)%() , !%"3 /,!5* ,. *
)"!% ) ;,'( 2 .& . ),* .*  &,! %, ;,' /%,& . *# (1 7 ", !'"(

 9 1$ &,"!,*/2  # / *$.3* *,,*( ,. " ),/5&*%  !* *#,5-) "% ! 
)/5(*.

 ,,*( ,. " ))3 /,!5) 2,)%&**, # / *$.3* .   
  

&,) 1- &!#0* &!0$(/" ),* . " &,!'" &, ,) 1-, ;,1   &,),1- 20 ,))3  
 !%"3 20 ;,1   ," ),* .) 7&,*(/ &,(,#*  # / 2,)%&* )%  ,. 3*

!'" * * 2 ##+*.  
  

 7 /, #'" 2,)%&/ 2 !/1,( ),* .*  (#% 7 / ),'& ',, #* &/,'/ !-$(
&,!/1* ,) 1 0( )),3* 2  ,%% #/)/,- 2 7, ) ( :&,'-) $(* &.%/  )% 

)%(*2 . ")" 9$3/ 2 ()&%( 2. " ),* .*  (# 2" 20 ),'& ',, #* &/,'
9$3 *,,%/ , &" %!# ! /1(* 6" ,!/1,* 2!4 ),* .*  (# 2*/ 2 !5(/ 73,

 ,3 ./ *"+,** .  
  
  

(''+/# /2'$(''+/0 0++(#'   
* ,8 *),1- )1 ',, #  2)%(*  #  )1 *%1 ),* .*  (# &"  .& */,'* &.%/ ),'

*  (# ,(),% */ $(*),* .*"+,*3  ,3 ./ ,%!#.% ," .  
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6.3.2.$# 4:3 / )# ,%+:+ 6', 0'%14  "! ,%+"$%"'  
  

+44"  
  

 *!4(/ $3. !3( 2#" 2*/ 2 /+( 2 $(* &,%! &1 # ) " /*) *.5&* &!4(
!,+ ),(+1) &,!'"* , &,$.3* #0.3 ,885) )3,  !%" #$-*  ,  )/( &"8,

 $3.*% *%1()"2#" )% ,&,%!(  "+    ."  
  

#!1,# 7'%+)   
  

2 "/* 2 ".&* 2 (  5&( !%"3 ',, # &/,' &1/,5 *.5&*:  
   

1. $3. !3(.,/,!5) 2#"(.  

2. !+,. *! 3(/ ,. * )),3* ,3!1% #$-*2 7, ) (  :*)1(, , /%,'( !%"
 4./)!* 7 #* &,"!,*) 2"&*/.

3. 6)*(/ ," *! 3(* *1+,/ */ $(* &.% 6)*(/ 88,5 *8 #$-*24 2 %#,'* 
*) 2 /5,1* &.% *&," 2,&( $( . #$-** )3 88,5 ") 2" 20 %!#. ',, #*

$3.* &! 3(/ !+,.%,&+5( 5! ")" .  
  
  

*8 7  .1) , */% 6!# )33 /%' & ,8, !&, / */'!* 6!#/ %!,-  *! 3( '.,(*
2#" )% ,&,%!( $3. "+  .9 1$/ 4!,-%  -3  3 %0#,  6.2.5 ) 1) , &!#0*

"$3. " 5$1  ")( 20 &)),3 ,5$1*(  ")( &"+,* 20% 63 * #$-* &!+, 
  (),0) */,0/2 7, )(  :*)1(,( , !,("3',, # &/,' *( 5(.  

  
7,* #$-* "* % ),3 , 5$1( #$-* ,. * #$-**% ),3   3 7 ,+ .  

  
 88,5  ") ",* #$-** !+,. */ $(* &.% 6)*(/, 73&    3 *),1 !,("*(

 ,",)(/)))3/ 9"  )," ," (!&,  !',"( ")".) ',, # ! /1*) %  *8 /+(/  # 5-
.%/ 5! *(,%**.,%"!) #$-** 88,5 */ $(* & ,,&+5( ," ,),3.  

  
(''+/# /2'$(''+/0 0++(#'   

  
 ,8 *),1- )1 ',, #1 1+/& "$3.* !3,(   #$-** 88,5 */ *.,%"!* $(* &.%/ ,

,&+5( ," ,),3 .',, # &/,' 7 " 73( !'")% $(* &,.%/.  
  
  

6.3.3.#,0 0'%14 / )#   
  

+44"  
  

,/ /+() &$'  &( *.5&*$3.( #$-* /$,( */ 2 1,! " &!%!% &(  5&(  ,
/,!5 ,&,"  #  )1 ,),+ . 2%) /,!5) , &!/1* &1/ !,4-( *.*. ,(+1 ! /1(*%3

$3.*.  
  

 &" 2 $(* &,%! &1 # ) " /*) *.5&* &!4( )% *(, 5**! 3(  #  )1 
 /,!5*))/5(* (0 #+)' , ,"!* ),- 4* &. '/ !%-")  #3/.  
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)7'%+#!1,#   
  

* &/,' &%,)% 2 (  5&( !%"3 &%/0&( ,8 *.5&/ *1,/5* *),1- )1 ',, #
2 "/* 2 / 3!(*:  

  
1 .)/5&* $3.( "/,!5" $(( !,4-/.*!,4- *! 3( )3  3 %0#,   , !%5 "))

*! 3(* &1/ $(( !,4- 5 .1(* 9 1$) ,',, # /  '(.  
2 . !3(. $3.*)/5(*  #  )1-!3,(*  6,&/3 2, ( 2 .%  &)/5$3.*  ,"( 2, 

*% )/5( ,)  "38 *%1.-2#5,(*  -) . /%  2*.  
3 . *! 3(* &1/0 #+) ' !+,.)/5()-!3,(*   ,(,3$% #$-*2 7, ) (  :*)1(, ,

*#,5-* &,"!,*  -) 8,8 5) 7& .*.  
  

(''+/# /2'$(''+/0 0++(#'   
  

 &/,'!,("3 *),1- )1 ',, #,),'& *! 3(* &.%/ ,* )1 &" )/ 5 !%" 2!,0
!3(, *!,4- *! 3(/ $3.*!'") ,.  

    
  

6.3.4.#0  "!# 401$ 4:3 *++1- / )# 4'$ &'&+1 *-4 0'%14 (''% ,  
  

+44"  
  

$3.( ',,! /$,( */ 2 1,! " &!%!% &(  5&( ,/ /+() &$'  &( *.5&* ,
/,!5 ,&,"  #  )1 ,),+ . 2%) /,!5) , &!/1* &1/ !,4-( *.*. ,(+1 ! /1(*%3

$3.*.  
  

 !%-") *#1,. ',, #* &% !# &,"38 ),+ . &. '/ ',,! ),( 2 #$-* 8,8 5)
!,4-/ $3.* ! /1(  # / $(/ /  '&*) 6 !+ * *% $3. &! 3(( .  

  
#!1,# 7'%+)  

  
,)% 2 (  5&( !%"3 &%/0&( ,8 *.5&/ *1,/5* *),1- )1 ',, #* &/,' &%

2 "/* 2 / 3!(*:  
  

1.( )/5&* $3."/,!5 "$(( !,4-/ .*!,4- *! 3( )3  3 %0#,  , !%5 "))
( !,4- 5 .1(* 9 1$)*! 3(* &1/ $( ,',, # /  '(.  

2.)/5(*  #  )1 !3(. $3.*-!3,(* 6,&/ 3 ," $3.* &)/5 2, ( 2 .% 
 ,)  "38 *%1. )/5(*% 2, (-2* . /% 2#5,(*  -) .  

3.0 #+) *! 3(* &1/ ')/5() !+,.-!3,(*  )% #$-* #0.3 88,5% ',,! 
 ,(,3$% )/5(*2 7, ) (  :*)1(,.  

  
(''+/# /2'$(''+/0 0++(#'   

  
, #,8 *.5&/ *1,/5* *),1- )1 ', ,1 1+/&  #  )$3.* !3,(  , !%" *8 ",*

 $3.* &" )/ 5( *.*.% ,/,!5(*!/1** &1/ $(( !,4- ,/  *.,%"!* *.%
,&+5( ," ,),3 #$-** 88,5 */% .  
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6.3.5.1 /,' &) '("/,!5) 2#"  ./ !/'    
  

+44"  
  

%, 2 /,!5 2* )'(.*, )',(*%3 /,' )'(. ,/ /+() *#1,. *.5&* !/' 2* .
2#"  ./ .)',(*  # / & &,! - *"+,* ," 7,* #$-* &!+,  *) '(* , !%"3

)'(.* ,/,'* &) '( )%/ ) 0! $(/ ," ))3 $(/ /  '&( ,. ".   
  

 ,8 *),1- )1 ',, #* &!4( !%-") " *  2 $(* &,%!) &) '( &),1- &" 7,'/)
%!#. 2" ),- 4* &", /,'*.  

  
#!1,# 7'%+)  

  
,1- )1 ',, #* &/,' ,(  5&* 2" *%1 & /,' &) '( " *% *) )3 2 ".&*

2 "/*:  

1. )',(* )'(.*,2#"  ./ !/' ",*.  

2. )% 2,3$/ " * *) '(*1 7, )( : ,'-)&.  

3.!,("3 *) '( *& * ")()" $(* 2,3$ &'- *) '(* )%/ , #'" )%/
*)"(:  

" .*#,5-* &,"!,*  -) 8,8 5) 7& .* #$-* /,!5);  
/  .$.3** )1 2 )'* $(*  !,1 % 2 )'% *)"( 2 3,(. /,!5* )% *   

 )1 )',(* )% ,&$.3*;  
0 .  $(( *!,4- /,!5*  # / *$.3**;  
#  .)"!% / $(/ &/  ' *.. " /,!5*  # / *$.3*;  
* ./,!5*  # / *$.3* *,,*( *. " *) '(*;  

  
(''+/# /2'$(''+/0 0++(#'   

  
 /,'* &4 (% ," /,'* )1 *) '( &(  5 2*/ 2 !5(/ ),'& ,8 ',, # &% !#

/,'* )1/  !-$()',(*  #  )1 *%1  ',, #*, .    
  
  

6.3.6.'2%+).-/($ ',%+:+'  $# ,!- *',0 +,'#$ ,'+!$ 420 4- 0'(   
  

+44"  
  

 *!/'* 7( 2 -$3 6%,( *!/'/ *4 )% )1/ &,/! 2 (1- !+, , */,' &!& 
!%"3 9 )'& *,,*( ,8 ," &!,3%() .# / #)# 7( ),* .  (# 2,)%&) ," 

*!/'* . 2" &!,3%( 6%,( * * 73"/),* .  (#/.# / ## *4 )%* )1/ * * 
 *#,5-/ 2 1/,5* $(*  !,1 %  -) $( 2)%) 6 !+ . &!& / !/,#( !%"3 2),"

 9 1$  - )1 & / ! &$.3* ,) 2 -5,8 */,'3)4 (#/)/ *#,5-).  
  

 5-) !%-") *#1,. ,8 *.5& 2"* 7,'/) *(,%* # 5('&( *4 )%* )1/
*.%* 9,$ &"!5)% 63/ $( 2,)%&( ,  -)3 ,)% */,'* &!&  &" 5)$(

 *",,)* &,1+("/ *!/'*0 #+( '-$() *!/1* &,),1- &,1+("/ ," 2 (  !
2,& !'"), &,!'" &,!,%5 &,!/'(*!/'* 7( 2 -$3 6,%() !8,' *.%*  ,

 9 )'& &,,*) &,3 %(* &, ,%1 )1,-/%33* *$.*4 )%* )1/).  
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#!1,# 7'%+)  
  

 " *% *),1- )1 ',, #* &/,',1! -7 2" *%1 &  &,*( &, .( )1/ )% /,' 
2 "/* 2 ".&* )3 ,(  5&*:  

1. &,*( &, .( )1/ ,/ ,&!#0*3&,.5& , */,' &!&  1!-&  *%* !/'/ ,) 
5 8'( ",* ,/ 2#"  ./ , )% 2,3$/1 7, )(  :&,'-) .,1! -*7 *8 7  .1) 

 ,. "9$3 *,,%/ 9" * * % ),3  ")" 9$3/ &,%1 *) /  '.  

2.,1! -*7$(* &.% )% 7,!'"* 7,1/!/ 1+/&* .

3.    &,*(* &, .(* )1/ !8' &/5,1* $(* &.% )% 7,%"!* 7,1/!/, !+
 */,0/ *%#' /,' &!& 25%!,("3 1!-.% /,'* 2,3$( *)1(,  .  7  .1)

*8  ".& ,'* */,'* &!&  !%"3 20 ),'& ',, #* &/,' *!+,. *%#
 &,*(* &, .(* )1/ )% /,!5 &/,4) , 9 1$/ ,&!#0*376)#)(1 (*#,5-). 

  
(''+/# /2'$(''+/0 0++(#'   

  
 ),'& ,8 ',, # &% !# *%#'* */,'* &!&  *!+,. */ $(* &.%/*%1  ',, #*, 

 ,)+" 2#"*  ./ !/'  #  )1 7*, /,'* 1!,-  &,*(* &, .(* )1/  #  )1 7*
/,'* &!&  *!+,.** *%#'.  

  
  

6.3.7.#3'4$0 #$4'- 34- ,'"& ,%,+ ,3($#  
  

+44"  
  

 ,*%)3 2!,0) 2#"  ./ !/' )% /,' /51 &,38 &!&  &(  5 2*/ 2 /+( 2.% 
0 #+' . #1,(/2 ,$(%3!. , &,38* &!& , 2#"  ./ !/' ,&,"/ *4 )%  1+(" 

 *&'(,**4 )%*  1+(" &" %3,!* &, .(* )1/ )% ,&,38),/,!5 ,"  . ,&,"
 1+/( %3,! !/#/ *(3$*) 1 0*) *!4( 6,&( *8 6)*(,1! -7 /,'* )%  5)' 
0 #+ ,&,") '  ./ !/' &,!,5( 6,&( ,) *&'(,*% &,38* &!&  )3 &3 %(,

2#"*.  
  

*%1() , ,8 6!#/ !+  )1/ ,&/,4) &,38 &!&  %3,!* &, .(* ,/,!5 &/,4) ,"
 1!-% *8( *,/0* 2,3$/- &,38 &!&  "7 "( % ".  

  
,8 6!#/ ,1/ ),)1 *$.3* )1 ',,#)  )/( &,38* &!&  ",)( &" 6,%() &, .( )

)1,-/ ,#  )1 2),%% 2,3$* 7 /, &,38* &!&  7 /% %!-** " *%.  
  

#!1,# 7'%+)  
  

 )1 ',, #* &/,'*",)(/ *(),% ")% &,38 &!&  &"'(* , 2" *%1 &
2 "/* 2 ".&* )3 ,(  5&* )% *-,5& 6)*(/ 12 *),1-/ 2&) '&% 2 %#,' 

*% *.,%"!7)*):  
  

1.2#"  ./ !/'/ *4 )%  1+(" %3! 2#".

2.1!- %3,!* ,7 - 51/ ," 7 !% (/,!3,(* &,1+("/ &,/!)  , 5)'
0 #+  -)3 2#"*  ./ !/' )% &,/  '&**(' .

3. &!& * &,38&  *%*0 #+ &/,4) 2#"*  ./ !/'  !-$/ *(,%!  ') " *%
 *%1()0 #+  -)3 &,/  '&*' ( *&'(,* ," %3,!* &/,4) *",)(/

!5,/,- **,/0* &,38 &!&  *!+,. *4 )%*  1+(" %3,! &/,4)% 63 
,#  )1 *(),%% &,/  '&** 2,3$(.
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3$5'/:  
!/'* "'1/ "( )% 6$ 5./) &/  ' 1,000 :  ./ ' *4 )%  1+(" %3,!/*!/'  

(-" '*!/'/ &, .( )1/ ,. *%  ./ ' * &, ,/  '&* &" ,(+1 )1 &'5) /  '&(
 )%* *!/' 5./*  -)3 73 )1, )% &,38* &!& *  !-$/ 5./**!/'*&'(,* )  - 

/ ')1,000: ( , ) /5(/,/ ' 5./* 21 *(3$*) 1 0(,1! -)7 )% 80% )% /,'* 7( 
* 5./*  -)3 *!/' )800:   .(  

) *!+,. ,8 *),1-( *"+,&3- / ' )% &,38 &!& 1,000 :   !-$/* !%"3 *!/'
 )% 6$ 5!  1!- )1,-/800:  .) !%-"( *8 /+(-"  '%() 6,1,000 :  *!/'*(

,1! -37*!/'*  !-$/ ,)% &,38* &!&   , *$.3* )1 ',,#) ")% ),)1 ,8 6!#/,
,) &1/,.*.  

  
(''+/# /2'$ (''+/0 0++(#'   

  
 ),'& ,8 ',, # &% !# 7* */ $(* &.%/, *4 )%*  1+(" ,%3!. 7*.%/, $(* &

*/. 71!-)% &,38* &!&  ** 2#"*  ./ !/'  !-$/ *(,%!* # '  .&/,' ',, # 
 1+/&( */ $( &.% )3/ ),'& ,8,1! -7&,38* &!&  )%  , 7 /,1! -*%7 1+/&* 

2 5)'/ *%1.% 7 /, #'" 2,)%&/.  
  

  #  )1 7* *%1  ',, #* 7*, *4 )%*  1+(" %3,!1 2#"*  ./ !/'  #  ) 1!,-* 
%3,!* )% &,38* &!&  &".  

  
  

6.3.8.*+/ )#0 #%0( ,-+"%  
  

+44"  
 7 # 5$-/ 7, )1*  4-%(* & /.++7-!+0'%4

  " *%3 *!/' &% 3!  3 1/5
&,) 1-, 2 $3.( *5 ! ,$(  3!+) 2 !,/+ 2 #$-* *), , 2%  ,. %

*!/'* ,&!'" & 5$1 &,) 1- &(!8*, 2 .,%* * 4!-, *&/,&3 , &#()(
 *%)3 & !'$( *!4( &#(,1 ") *1+,/%  -3 ,8 *5$1  !,'"(  3 .

* *!4(*& !5 1#0.3 2 !,/+* 2 #$-** 8,8 5 *. *  *%#' &,) 1- 
*!/') *$.3,*% , *%#'* & 5$1* &,) 1-* )1 )4,(* $(* &&'-*,

*!/'* )%.  
  

 )3% & &,3")( *5$1/ !/,#( 7 .1* &,/ $./  3 1/5 4-%(* & /
 9 1$) 2"&*/ *&,".  &)/ $( &&'-* *&!4(86*#,5-) .  

  

 2  5 2, 3 20 7, )1* 4-%(* & / &5 $- &,!()"!'$" 2 #$-*/ 
1+("/ $(  3!+)/ &,!/' &% 3! &, 7*2 #$-* 8,8 5  !/ 2 !,/+ 

$(  3!,+) ,6,& , $ .7  4-%(* & / &5 $- &" 7'/") *%!-), 7, )1*
% *3)**% 63.1/5*),'& ") .  

  
 *!/' &%3!. 2*/ 2 !5( 2 $(* &,%! &1 # ) " /*) *.5&* &!4(

2"* 7,'/) &.( )1 2 #$-*/,7 .1* &,/ $./ , *5$1/ !/,#(  % %
* /0) ) 1-*) &,"!,* &"  9 1$86 *#,5-) .  

  

41   " "3415/97 ,$-)"! 5 ','-' .++7-!+0'%  03'+ '#%0(20 .'$+$' (',) .+!04 "$ ,8  2 $ ( /4) 0," '2003( ,*- 59 .  
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#!1,# 7'%+)  
  

* 2 #$-*/ *!/' &% 3! )1 ',, # &/,' &1/,5 *.5&* &(  5( 2 ".& !-$(
7(5)#3 2 !/4+(:  

  

". ,%3!.50%2#"  ./ !/'/ *4 )%*  1+("( &,'-)  , *% 3!*% 7 /
&  **2 !,1 % !-$(/ *% 3!*% 7 /, &'" *.(/ .

/.% 3!/ *1+/&* !,("3 *4 )%*  1+(" & 6)*( )% *-,5&24 
 2 -,+! 2 %#,')7)*) - #-+"%# ,)'1,.(

0. #$-* %3!.* 2#"*  ./ !/') $(  3!,+) 8,8 5 !/ )% 2,3$/3 7, )( 
 :&,'-) . ,/% #1,(/ 1+/&& !,("* #$-** 2,3$ 2, 5 &. '/

!,("3 *4 )%*  1+(" &% 3! 6 )*& 2)%,* ,  !5- &-,5& 2,&/ 
*% 3!*.

  
.1) ,8 *.5& 7  ,) /%'  "/(3 -"'% "*)"( #'" )3:  

  

".# '  ," ,#/) *4 )%  1+(" %3!% "!'" 21 #' /" , 9 1$/ ,&!#0*3
88 *#,5-) ) 21 #' ,/,!5 21 #'  ,"  2* . / % , ,/,!5 ,. "%  (

 23$*  - )1 1/5 6!# *),1- 9,& % .  .1/2  ./ !/' )% 2  &,*( 
2#"* ,7 - 51/ ," 7 !% (/.(

0.1 . 2#"  ./ !/' , *4 )% )1//,.
2.7,%"!* )% ,&4 )%/% 2#"  ./ !/'   2" &!/' "(0,#)  

&/ &!/',.  
3 .!/' ,&," 7*) &,*4 )% )1/- "(0,#)&, '" &,!/' .  
  

*8 7 .1) ,"*4 )% )1/ "– 9 1$/ ,&!#0*3 32)9 (*#,5-).  
  

(''+/# /2'$:  
  

)%,* */% $(* &.%) ',#/ *%1& ,8 *),1- )1 ',, #2 * 6 )*& )% *% 3!
50%( &,'-) !/'/ *4 )%*  1+(" ,  #  )1 2 %3,!* )3, 73!/'  #  )1   ./

 2#"*%*4 )%*  1+(" ,%3!. ,/.  
  
  

6.3.9.,4$'5 #!+/$ #!+3- #!+/$ ,0-', #%& #%0( ,'2:$30 ,'4+2)  
  

+44"  
 7,5 & !'")132*#,5-) 5 !/1(, &4 %) *  ,$ (* )".,$!-&  *!/0

* 2  # 0"& 2 ./( !,+ ) * +/ 4,( 2 !8,& .) ," /  !%"  )".,$!-* !%5* 5
 7 /) )"!%  /%,& 7 /,'/ &,5-,(* &,$.3**") , &" & '-*) &.( )1 &"8

,'/ *15%* )1 $(/ &)),3* &,/'*"), /* &,! -.  *15%*/ 7,3. !/#* #,'  /
 !,. + &!/' &,1+("/;,' &/%,& , &#0,"(* *!/' ))3 6!#/ *. "% *. #(/

3 &/%'.* &)(,0 *. #( !4%(Off Shore !4%( ," !'" / 4 ( $(.  
  

 &!4( ,8 *.5&) 2 $(* &,%! &1 # ) " /* !/# )"!%  /%,& )% , &,58'"
/ )% !,1 %25%  *)1(, 2#"  ./ !/'/&)(,0 *. #( /%,& ,. "% , 4!,- %  -3

7)*), &"8  *!+,. 2"/, !8* &,58'** *./(/ %,( %* &!4( &" 7,'/)  #3/
* ,"!  &)/ $( &&'-*.  

  

5
' ", 1863 ,'( " %4.8.02-. '530.  
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#!1,# 7'%+)  
  

,5 *.5&* &1/-'4-#  2 /+(/  '(*2 ',, # :  
  

1.#-+"% #7+4- +2:$3 4- -7 - 51/ ," 7 !% (/  , *% 3! &,/!)
 !,1 %/2 ,)"!%  /%,& %3,!  #  )1) 2#"  ./ !/' ," # ' ( , )%25% 
 &,'-)#', ( 2#"  ./ !/'/ *4 )%*  1+(" )% ,*%)3 0,$()  ,&!#0*3

 9 1$/6.2.3) 1) ( ,)1 )4, % $(* !,1 %% #/)/, &. #(/ !/'* 
,&,/%,& ,2" *%)3 *$.3* ,) * *&  ,( 6,(.-20%.

2.#1&(# #7+4- +2:$30 - 7 - 51/ ," 7 !% (/ ,)"!%  /%,& )%)  # ' 
2#"  ./ !/' ,"( ,/ $(* &.%/ ,*%)3 #1,(/  1+(" )% ,*%)3 0,$

#', ( 2#"  ./ !/'/ *4 )%* , )% !,1 %/25%&,'-)  , !,1 %% #/)/,
!/'* )1 )4, % $(*,&,/%,& &. #(/  , *%)3 *$.3* ,) * *& 2" ,

( 6,(.-20%.
   

3.*+4'01, ,401- 7 - 51/ ," 7 !% (/ ,9$3 *,,%/ ," 9$3/ , )),3  ,,%/
 )%1 7, )( :$( &.%/ &,'-)  ,  &,*( &, .( )1/  # /)  ./ !/' ," # ' 

2#" (#', ( 2#"  ./ !/'/ ,!/'* &"(. ),'& ',, #* &% !#  3 %0#,  
* !%"3 202 !,1 % !-$(/ &)/5&( *!,(&" 9", 2 / ,' ),/5&* 

2)/5(  # / *$.3*3 ")( $(/.  
  

 !,1 % &1 /5 7  .1) ," *% 3! *58'**"7 - 51/"  
   

 2#"  ./ !/'/ *4 )% *%,! - 7 - 51/ *4 )%#', ( !/'/ *4 )% &,1+("/ 
 2#"  ./%(3,/ 5 8'(*  .*8 7  .1)  2#"  ./ !/'/ 7 - 51/ *58'* /,% '

', (#  -) *%1   &,!/' &!%!%/ "+(.* ),)5%  #'" )3/ *58'** !,1 %
 !/'/ &,5 8'(* &,!/'* &!%!%/% 2#"*  ./  !/'( #', (* 2#"*  ./

) 2"&*/7 !% (/ ,/ *58'** !,1 %)(.  
   

*58'** ," *% 3!*  3 %0#,  ,.1*  -) 7  , 2*/ 2 /+() 2 $'  &( 2. "
'$() 2 (,%!* *4 )%  1+("/  *. * *58'***$!,// !.  

    
3$5'/:  

&,!/' &!%!% &,1+("/ #', ( 2#"  ./ !/'/ *58'"  )"!%  /%,& # ' ) 
7(5)#3:  

  
      

  
    100%  

  
        

  
      75%  

  

      
  

      40%  
  

        
  
  

3#+ .+)+120 #1&(# %'2+- 43%-+ 0-', /+(+4 :100%*75%*40% =30%  

)"!%  /%,&

" *!/''  

/ *!/''

' 2#"  ./ !/
#', (  
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 &1 /5 7  .1)")'* $(* !,1 %"  
  

4(#  $# %'2+-  !,1 % ",* $(*  / 45-"* *%)3 *$.3* )1 . *1 /5 6!,+)
 %  ,8 *!/'* */ ,' ,/% $(* 2,3$ &" 5)') *!8* )%/ )1,-/ !,5( *$.3*
2 ,$( / *&," *$.3*/.% &*$(.   

  
3"#'" %3,! " 9 1$/ 2 4!,-(* *)"( #'" )3 ,/%'  6.3.8) 1) .  

  
(''+/# /2'$(''+/0 0++(#'   

  
1 . .+!24"#-+"%"-  *% 3!',#/ 4!,-& 1 0* */% *.,%"!* $(* &.%) 

) !,("3 %3,!* *4 )%  1+("/ *58'** !,1 % ,*%)3)- 25%&,'-) . 
*8 7  .1) ,/,!5  #  )1 20 )+,-(/ *% 3!* *1+/&* , ',, #* &/,' ),'&

 20%3) &,% 3!* ))3 &" 2 )%( /,!5*- 25%  1+("/ *)1(, 
*4 )%*.  

2 . .+!24"#1&(#"-  *58'* 4!,-& /%,& )3  #  )15 8'* !%" )"!%  ,
) 1) !,("3 ,/ $(* &.%/ ,*%)3 #1,(/- 25% *)1(, *4 )%  1+("/ ,

,/,!5 &,1+("/ &,/!).  
3 . .+!24"4'01, ,401"-),/5&* )/5&* */% $(* &.%) ',#/ 4!,-&  , )1

 &,*(* &, .(* )1/  # .  
  

    

6.3.10.%0( ,'2:$30 ,'4+2) */3 +!0 #!$3 ,!+/$ 0-',  
  

+44"  
  

* !,% (/ $(  .,.3& 2 $$,/(  (,"). // %,( % )1 &'" ") &%!* &,.("
$( )-3 &1 .() & (),1* , /,) % 6,&"!,*&,)5( &,  ( .-* $(* 7 #/ 

*. #(/ *%)3 *!8  .),1- *)" &,!3,(, 2%/ &"&,.(" &! !/ " ,"" &  .5

&,.("") "treaty shopping(" , 7&,1+("/ 2  5, $ .7  ," *)5*/ &,38)
 */4*/ * * ") 7*) "38  2,% .**)/5)6.   

  
2 $(* &,%! &1 # ) " /*) ,8 *.5& &!4( &,),1- !/# *% 3! ,"  )% *58'*

. #( /%,& 2#"  ./ !/'/ )"!%  /%,& &)(,0 *%,!5 1 !/' ,&," )% , $3. 
)"!% / 2*)"!% / , $3./ %,(%( &,1/,. , &,$.3* & /!(% ," .  

  
#!1,# 7'%+)  

  
 &1/,5 *.5&*-'4-#  2 /+(/  '(* 2  #',,:  

     
1."#-+"%"#7+4- +2:$3 4-  -7 - 51/ ," 7 !% (/   , *% 3! &,/!)

 !,1 %/2 ,)"!%  /%,&  #  )1) 2#"  ./ !/' ," # ' ( , )%25% &,'-) 
 0,$/&)(,0 *. #( /%,& 2#"  ./ !/'/ *4 )%*  1+(" )% ,*%)3 

*)"( #'" 2  5(%:

".)"!% / , $3. & /!( . 2 $3. 20 7,/%'/ ,"/,  *8 7  .1) !%"
!8* !/'*  # / 7 - 51/ 2 58',(.

  )*8 7  .1 ,"'+ "! ,+0%$ "- 50%( !&,  ," %0(# + "! +''- ,  -3
 &. #(/ 2 )/,5( &,".,/%'  ))3  -) 6,!1* 78"(/ 1/5.%

!/'* )% &,/%,&* ,*),1-* *&%1. */% $(* &.% 2,&) 6!1.% ,
)"!% / 2*/ %,( %*% 2 $3. 2. * . %0(# + "!0 -'$+-

43%-+0 3 /%'  )"!%  /%,&) !/'*  $3. )% *! 3( ," *!3%* ,
7 - 51/ ," 7 !% (/.

6
  *$.3* $( !8,' *8 7 .1) *"!3/2001 "%,./ : $ 4)" ,2+!$4 ,'!$3 42 *+  '0$#  $ +!'!", 4'"+ .  
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/.)"!% / !/'*  $3./ %,( %( &,1/,. , &,$.3* & /!(.
  *8 7  .1 ,"'+,' !"# ,+0%$ "- 50% &,$.3* )3 6$( !&,  ," 

,#/ ,1/5.%  -3 !/'*" &,".,/%'  ))3  -) 6,!1* #$-*, ',,! '
* )% &,/%,&* &. #(/ 2 )/,5(!/' , $(* &.% 2,&) 6!1.%

) *% 3!* *1 0* */%- 25%*)1(, .
  

2."#1&(#"#7+4- +2:$3 4-  -7 - 51/ ," 7 !% (/  ,)"!%  /%,& )% 
)2#"  ./ !/' ," # ' ( , )% !,1 %/25% &,'-) /  1+(" )% ,*%)3 0,$

&)(,0 *. #( /%,& 2#"  ./ !/'/ *4 )%* #'" 2  5(%  2 ".&*  .%(
" 9 1$/ 2 1,/5* ')) 1.

3."*+4'01, ,401"%&# %0(#$  -7 - 51/ ," 7 !% (/  , *,,%/ ," 9$3/
9$3 , )% )),3  ,,%/1$( &.%/ &,'-) 2 %#' 2 )5% 7, )(  , )1/  # /

  &,*( &, .()2#"  ./ !/' ," # '  ( &)(,0 *. #( /%,& 2#"  ./ !/'/
 9 1$/ 2 1,/5* 2 ".&*  .%( #'" 2  5(%1 ) 1).  &% !#  3 %0#, 

#*2 !,1 % !-$(/ &)/5&( *!,(&* !%"3 20 ),'& ',, .  
  

*58'** ," *% 3!*  3 %0#,  ,7 .1*  -) , 2*/ 2 /+() 2 $'  &( 2. "
*$!,// !'$() 2 (,%!* *4 )%  1+("/  *. * *58'**.  

  
7 - 51/ *58'* ," *% 3! 7  .1) , *(0,#, *!*/* *"! 9 1$/6.3.9) 1)% .  

  
(''+/# /2'$(''+/0 0++(#'   

  
' 9 1$/ 2 4!,-(* 2 (!,0 2&," )1 ),'& ',, #* &/,6.3.9) 1)  , 2&,"/,

2 #1,(.   
  
  

6.3.11. ,"+-$ $0 ,'0( 344 ,+,()-$ #%0($ *+) "  
  

+44"  
 88 5 0+  ( 2,% . 2*/ 2 !5( 2 $(* &,%! &1 # ) " /*) *.5&* &!4(

#$-* &/  '* ,&$.3*(*( !/1,*%  *!/'* & &'-%( *"+,*/ ,!,5(%,
(* *!/'/ *(%!.%,# / *$.3*3 */%'., & &'-% ."( ,8 *),1-- 2,% .) &!%

 6,%() 2 -#,1 &3 %( &,/!) $(/ &,/' ")) & &'-%( *!/'( 2 -$3
& &'-%( *!/'* &, * 2!4 ,!+,.%.   

  
#!1,# 7'%+)  

 *!/'/ 0+  ( 2,% .  # / 2 #$-* &! +  )1 ',, # &/,' &1/,5 *.5&*
 % "* ,5 &/ 28,8 5, & &'-%( ,2  5&*/ &"8, 2 !/4+(* 2 ".&* 

2 "/*:  

1. $(* &.% 6)*(/ 1+,/0+  ( 2,% .) & &'-%( *!/'( 2,)%& , !%"
!3% 2,)%& &, *)  ,%1 ,),* .  (# !,/1 2,)%& ,,3, ;,1 '.  

2.$( &.%/ *"+,*3 & &'-%(* *!/'*  #  )1 %!#. 2,)%&* . !*/, 
 9 1$ &,"!,*/ #,(1) 2,)%&* )1 *"+,*3 2,)%&* &" 1,/&)  #3/%

18)/ (*#,5-) ,  !5-,%( &, *) , )1 ) *3,. ,. 0/ $(*% ," )1,-/ 2
0+  (* 2,% .* ',#/ *))3. *$.3**, *(,%* # 5-) !/1,*,.

3.#$-* $( &.% *&,"/ !+  2,)%&* , )% 6$( &'- ")%500,000:  
& &'-%(* *!/'/.

4.0+  (* 2,% .) !/1,* & &'-%(* *!/'* )% #$-** &" 88 5, 
 , &,',#/ *(%!.% *$.3**,)%.

  
 9 1$/ 2 1,/5* *)" ,),'  ,8 *.5&/% 2 '.,(*, &,!#0** )3/64*#,5-) ".  
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(''+/# /2'$(''+/0 0++(#'   
#$-** !+,. */ $(* &.%) ',#/ 4!,-& ,8 *),1- ,2,% .*  #  )10+  (* .  

  
  

7..+21%1$ +' +$ *'(,0 (''+/0 0++(#  $ .'!", .#- ,'4'2)# ,$+-%  

  
+44"  

%'$3" , 9 1$131)8 (,5-) $( 7,.3& 7*% &,),1- 1,/5)  !+,"* !% &" 6 ($(* *#
 ! #0* ',, #/ /  '*"#4'2)"-.....   +' +$ 1'( ,'3%'# .#+054 ,'4( *3 ,'0%4'

.+21%1$"  . *. * 7 15!5(  ,$ ( 5,'  -) &,( ,$( &,),1- )1 ',, #* &/,' !(,)3
,#/"*(,%* # 5-) %0,(*  &.%* ' ." !%" 2,% . )1 20 *)' ,8 */,' &"!,* "),) 

,# &%0*/ /  ' * * ") ,8 & - +-$ 5,'"*(,%* # 5-) ' .  
  

+" %#0'+ ,.+21%1$ +' +$ 1'( +) 42 (''+/# ,0'($ 2'%54 +/" 4+24 %'$3" (''+/0 .+3.  
  

  
.+21%1$ +' +$0 (''+/0 ,'0++(# ,'4'2)# 7'%+) .4#4:  

  

7.1..+21%1$0 ,'"& ,-+"% ,%'$, #+!0 +,'%+- .,$4 #1 +2  
  

+44"  
  

)*  3 *5,$- *3"7 15!5(/ &,38 &! 3( "!&,  */'! 7 15!5(  ,$ ( 5,'/ , 7(
  . #/% &,1(%(*  .5*7 . , &,/ $.  - )1 *!5( )3 7,'/) %  *5 $-*  - )1

 %  2"**5$1 &(  5&(5,'* 6!,+) 7 15!5(/  ,,") 2" . *%/),* ,/ 2,5(
*  ./  &,! % &5$1 )% %,/)/ *5$1* ,7,( ( ,),* . ," 5,, % , !,") 2),"

5$1/ !/,#(*  3 *.5$() 1 0*) 7& . 23$** &,"!,* ),)3( &. '/ )% *
7 15!5(/ &,38 &! 3( ,(/ &,/'* *(5  !* $7 15!5(  .  

  
  

 !%" &,"5$1 2 $(* &,%! &1 # ) " /*) *.5&* &!4( 23$** &,"!,*/ 7, 1
23$** 7( 2 ),1* 2 .,&.* )% !/4+(* 2)5%( &. '/, , ) /,*) 2  ,%1

.5$() * 7 / &-&,%( *5$1 &  %1 ",* 23$** )%  & ("* ,/ 4% 2 ##+*
*5$1) ,,7 15!5(/ &,38 &! 3( !#0) *5$ 1* &$.3. ,833(/ &/  '*  $  

7 15!5( ," *  ./  &,! % 7&() *5$1 "), # !0 7,( (".    
  

#!1,# 7'%+)  
  

 7&() ," 7 15!5(* )1 * ./  &,! % 7&() 7 15!5(/ &,38 )1/ 21 &,!%5&*
 %!,("3 * ./) 7,( (  &,! ,2*) *!,(&*% ,*5)' ," *),3 ,  -) &/%,'(

7 15!5(/ &,38* &! 3(( *!,(&*.  
  

(''+/# /2'$  
  

!,("3 *),1- , */% $(* &.%)  &.%* ',#/ 4!,-&&  **&,!%5&**  ,  #  )1
7 15!5(/ &,38* )1/ ,7,( (*  &,! % 7&,. ," * ./*  &,! % 7&,.  #  )1 73, ,

7 .1*  -).  
  

(''+/4 5+%( :!,("3 &,!%5&* , &! 3(3 7 15!5(  ,$ ( )*.() *',,# 2"
7 15!5(/ &,38 ,7 15!5(  ,$ ( 5,' &,"!,*  -) , 7 15!5(/ &,38* )1/  #  )1

7,( (*  &,! % 7&,. ," * ./*  &,! % 7&,.  #  )1 73, , &/,' ),'& ") 7 .1*  -)
',, # 9 1$ ',3( 131)8 (*#,5-).  
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7.2.,'4:')$ ,'31 2.+21%1$0   
  

+44"  
  

 &% 3!) *8,' &'"* &,#!-. &,"5$1  &%3 *5$1 2 0 +( 2 (,% . 2 & 1)
15!5 ,  .%*,* - * ./  &,!% &.(8*) *8,' .  

  
 *5$1* 0,, $ &)"%) & !5 1* &,5-.*) ," #/)/ 15!5 &% 3!) *5$13 2"*

!,(0 $3. &% 3!) ( 6!,+) %3!.* $3.* 0,$, *5$1*  ,,% &1 /5 7  .1) *. *
4**% 3! $( &) .73 ,(3 , 2"* *)"%* &. '/)&  ** )1/ 7 / &-$,. *5$1 

, 28 * 7 /) 15!5*/  &,!% &" 2 5-$(% ," *5$1* &" ,.0!"% 7)/5* ,"
* ./* . &" 7 45  &,"5$1  &%) !3(* &5$1 ),+ - ))3 6!#/  3 *. * *"+,&*

*5$1* )% $(* &, ,/'.  
  

#!1,# 7'%+)  
 1 )1 ',, # &/,' &1/,5 *.5&*) 1) !,("3 *5$ , 2  5&*/ 2 ".&*

2 "/* 2 !/4+(*:  
  

*.5&*  ".&:  
  

1.7 15!5(/ &,38 )1/ 21 2 %3,! &+,/5 )% &,!%5&*.  

2.7 15!5(/ &,38 &% 3!).

3. 7 15!5(* )1 * ./), &,38* &% 3!) *+,/53 &.0!"&( *+,/5*
70!"( 2!,0 &,1+("/.  

  
".5%3$ *%'5 "–!,+) 5! *+,/5* 7,0!") )1,- ",* 2" 7 /  &% 3! 6

  &,! % &% 3! 6!,+) 20 *.,0!") )1,- ",* 2" 7 /, 7 15!5(/ &,38*
7 15!5(* )1 * ./.  

  
(''+/# /2'$  

!,("3 *),1- , &,38* &! 3() &,!%5&** *& * */% $(* &.%) ',#/ 4!,-&
70!"(* 2!,0*  #  )1, 7 15!5(/ &,38* )1/  #  )1 7 15!5(/.  

  
(''+/4 5+%(-!,("3 *),1-  ,',,# 2" &,38 &! 3(3 7 15!5(  ,$ ( )*.() *

7 15!5(/ ,7 15!5(  ,$ ( 5,' &,"!,*  -) , 7 15!5(/ &,38* )1/  #  )1
2 %3,!* &+,/5) 70!"(* 2!,0*  #  )1, 70!"(* 2!,0)-',, #* &/,' ),'& ")  

 9 1$  -)131)8 (*#,5-) .  
  

  

8.*'"+   

 7,5 &  !5 1 &" !5$ *8 !8,'1471- )1 ',, # &/,' "%,./  /  ' $( 7,.3& 7*% &,),
',, #/ , 9 1$ ',3( ,.5&,*% &,.5&* &,/!)131)8 (*#,5-) .  

  
!,("3 ,% &,),1-) *-5& * *& ,8 *( %!,1+,// &,.%/ ,1+,/ * $(2007 ,2008 , – 

2009 &.%* ',#* &%0* #1,(/ *%1  7* )1 ',, #*, $( &,.% 7&,") .  
  

) ,#1,. !8,'/ &,!38.* &,"(0,#*/)/ *%'(* 2% )% *+(( *( %! &,,*( 7. ", #
*8 !8,' 10,. 2*/ 2 !5(*.  

  
  

*3!//,  
  

2 $(* &,%! &)*.*  
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3 () !'  
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