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WYY Mot Hya

DNIND-PAN MDD T D PPy XN (Beneficial Owner) 79wyaw mot byar
MOIN YYD TNV M PI YYD 19IND DN NMNN DY DYDY DIN YNd TYNY
NIVNN 0NN NINVNRI MMIAPN MAVNNN NNND ONRIT DI IN NDIDN WPV
195 ,0°ONNN DN DN MIALN NPIYN YN NN DT NNNA VINOY DY MIPIYD
TN NINK NITHY DD NIAYNY 7NN DIVHWAIY ,DINNI IN MD 291,000
TINND 10 PYO MIYIY 12 PYDI NNIND IR .MNNI NYIAPIY DN NIVN DI

1PN NNITHIND ,2010 DTN

"The requirement of beneficial ownership was introduced in paragraph 2 of
Article 10 to clarify the meaning of the words “paid ... to a resident” as they
are used in paragraph 1 of the Article. It makes plain that the State of source
is not obliged to give up taxing rights over dividend income merely because
that income was immediately received by a resident of a State with which
the State of source had concluded a convention. The term “beneficial owner”
is not used in a narrow technical sense, rather, it should be understood in its
context and in light of the object and purposes of the Convention, including
avoiding double taxation and the prevention of fiscal evasion and avoidance™
(C(20)-3).
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(72010 97990 NN 1 PNY) (en
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(2010 571N 1NN 10.2 PYOY HINN-IRIY MINND 11.2

65

HMPINNN NIYIY 9D NN Y3

.66

MO NAYN IN INI ,1DID2 NV IN TONNNY 19202 9TH ORD — DI
— D02 VIYYDY NYIDN MNNNY THYN DD NOD ,0%9051 NIAYNY NN TR INNNY
YDUMVIIN JIOIND VIIVY PNDN DODIN D2APN M )INAD NYOIIT DI NN KN

(0 — NINN PINN DN NON IOW MYXTNN) 02902

"Where an item of income is received by a resident of a Contracting State
acting in the capacity of agent or nominee it would be inconsistent with the

object and purpose of the Convention for the State of source to grant relief

or exemption merely on account of the status of the immediate recipient of

40 TV 17
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the income as a resident of the other Contracting State. The immediate
recipient of the income in this situation qualifies as a resident but no potential
double taxation arises as a consequence of that status since the recipient is
not treated as the owner of the income for tax purposes in the State of
residence. It would be equally inconsistent with the object and purpose of the
Convention for the State of source to grant relief or exemption where a
resident of a Contracting State, otherwise than through an agency or nominee

relationship, simply acts as a conduit for another person who in fact receives

the benefit of the income concerned. For these reasons, the report from the
Committee on Fiscal Affairs entitled “Double Taxation Conventions and the

Use of Conduit Companies” concludes that a conduit company cannot

normally be regarded as the beneficial owner if, though the formal owner, it

has, as a practical matter, very narrow powers which render it, in relation to

the income concerned, a mere fiduciary or administrator acting on account
of the interested parties™ (C(10)-3).

MOX 595 7772 PVMLIN NN NPANY NIAN ROT PYRIN NONN NIANNY
NIVIYA OOIN INND TR DTV NI NOSX DDIAPNNY DD 00V DMIO0N
D051 NX PAYND NIINND NN MPINX NN ,0905 PAYND MmN Yy MIaN
N8Y Sun 0P NY WM INWHD 2DWa NNT NYIY XN DN D)) NISN 0YDapnNn

M5t Y¥3a) Beneficial Owner N30 £aNX HUNN PN YWIN’ DY DINNNI
(2011) 1-X 6/N5 B0 99D SON NYNIND NPNINDA NNHN NNONI ,(WPaY
MY D) RYNA NPIYOOM NDNIN DY NPPD INKRD L(7O9%AN) MIMNLINT - OND)
D902 VHINIWY NPVAVNT PNINDT NN 1IN WD MPDNY DXI1aNNN DIYIN,2011
: D050 NN 72T HY 19D HAPPY DI MYHYN DNYY DN ,DaApNN DINN DY

M9 TNOIN T NODY 5107 120N 1N INDN DAPNN 1NN VIOV
25,995 21PN Nuy»y widwn by vYN Sapnn NPYTIY 1NN DNNIN
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Y092 YVavY

PRI PN MDY DY PAY YPIY NIDT DY P AVOIN PNIANY YT VOV DY
YOI DN, NWYND NO5N ,NINI TUNR DY XIN IWPIYW MDD DY .02 23170
M) IWN DY NIN,MDT DY IN D) Dy MY IN NVIOWI MDNION NPVIVNIN
VWM NXIN ; DI NPINY DY IN DITIIN HY OVIVNN 127D XY DNNIVIN
M792 MIID,02331 IN MDD VIV DTN 19N NYIAPD WINN 532 Y0avNn
IOIN NN NN WNIAPD 2D XN ,OWND IO .0MDY DVIAPNNN NRIVNL IN
MO Y2 .DMNIPNI NYY» YIYXY DR D) IN MO NPINNN Wonn
NI2N MAID,NINK VLAY MY 53 IX NNNNI ,NIIN, TN NPNY 51D TW»IY

A2 TR D) NPINN N DTV MPINN

MOT Y'Y YN ARNNN : TOYOYN-TN MIPDND DT POV WHN DX 10IDNN
,IPINN NI2N MA7Y NYWDD NNAN DY NOIT NN DIDND NDIDY NN WPIY
92195517195V DXTNIDNN .NIINRND NIXNND NN NI XD AIMNIND TUN
TN NUYY /NIYIVYN GO DTRN 1N VIV MDD DY 129D NNWIAN NN
70N MNPNRN DY D120 DI . TITIXTI IPIINOY ANRY NDIDNNN IN DXDIINN
o'vyan NN vanby PN 'Beneficial Owner »wmn n»nia > ,0y7
NN P NON TNYA YOND D) IN NDION DD DIMIYNY ,D2I01009INN
MHANY 2,790 MYWAYN >LIWNN 28N 19 DY 0907 DONNIND DOYIN
MPPINN N TIY DI, AWV NMDT MOYI NP MDD (M1 MIIN D) NPINN

P02 DY NINDN NPVOVYN NMOYA

NN 0502 11 ,OECD-n M1 nam mningy»an Npd oon HY mMadvusnmn 0101 by
: 9915 'Beneficial Owner’ awinn H¥ »wion asnn
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N»Na D02 YW NN 19IN2 Beneficial Owner nann nX wiab v 1
Dy VWY MOYIN DY SVVYNN DINN NX NNTN IYNX NPTPITH MVIYN
JDIND VAWM MYMIY XY (NVIOYM NMDYIN) NON DNON DX .NDIDNN/DININ

YAy 0'vyan D) DN DMDNNON DYYYIN ,PMIN

NUY'Y OTRN DY Y8 Beneficial Owner »wnny myovn NN Hapd PN 2
1PIND ,0997T PID2 NDIINN INA DN NN ,NMA MIANDNA N ,DaApd

DTN 9IN - NPINT MIAN THNI) - MIIN NYDIAN T MYV HDVDVIIN

Dy NYAIPN NPN - JPDI) NPINNA NMINDND NMDT OND IPNIYN MNNM PINNY
2N NPNINDII NNNINRD NDIRNN NN L0532 NNINIPAN MIOPOIAN MIDNPN
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O —MPPRa MYYTNN ,23 — 2271 7 ya ,0v) 70191 OECD-n Sv waTn

(OECD 2017 1mwn 5710 NINKD NNYISN 21272 XINDD 1N N TY MR PIVN .69
(2019), Model Tax Convention on Income and on Capital 2017 (Full Version),
nmnr ono) OECD Publishing, Paris, https: //doi.orgs10.1787/g2g972ee-en

(72017 Y10

:Y9P572 902N ,2017 571N NN 10 Y07 NNWINN »12TY 12.4 yoIa

"In these various examples (agent, nominee, conduit company acting as a

fiduciary or administrator), the direct recipient of the dividend is not the

“beneficial owner” because that recipient’s right to use and enjoy the

dividend is constrained by a contractual or legal obligation to pass on the

payment received to another person. Such an obligation will normally derive

from relevant legal documents but may also be found to exist on the basis of

facts and circumstances showing that, in substance, the recipient clearly does

not have the right to use and enjoy the dividend unconstrained by a

contractual or legal obligation to pass on the payment received to another

person... Where the recipient of a dividend does have the right to use and

enjoy the dividend unconstrained by a contractual or legal obligation to pass
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on the payment received to another person, the recipient is the “beneficial
owner” of that dividend" (C(10)-5).

P2 52525 PN D N2 ,2017 STINN TINNXD 10 PYD NNWIAY 12.5 Pyoa ,TUnn
D0 10N P2 ,0THITTN NN PIAYND 29NN NIN 1OV ,IWPIY MODT DY IRV )
: TMINN NPDOD NPININ->VIN NN MY PONY ,NON

"Whilst the concept of “beneficial owner” deals with some forms of tax

avoidance (i.e. those involving the interposition of a recipient who is obliged

to pass on the dividend to someone else), it does not deal with other cases of

abuses, such as certain forms of treaty-shopping, that are addressed by these
provisions and principles and must not, therefore, be considered as restricting
in any way the application of other approaches to addressing such cases”
(C(20)-6).

NITHN P2 PNIAND W D WIOXTH G 2017 TN NINRD 10 PYO NIV 12.6 PO
:1MN2N DOXVLIVY DMADN NN DY 1) IYPIY MDY Dya

"The above explanations concerning the meaning of “beneficial owner”

make it clear that the meaning given to this term in the context of the Article

must be distinquished from the different meaning that has been given to that

term in the context of other instruments that concern the determination of

the persons (typically the individuals) that exercise ultimate control over
entities or assets™” (C(10)-6).

927H BO9IN,2013 IV INKD STV NINDRYD 190N DN DIYDN DININ YD 9N .70
DTO2 ND .92YN 22)D D) 7NN TOD IV IO, NWTNN XD ,NPNANY NNHWIN]
19INDY YPYN VIVIN TIN) PNNYV NNDNI NNITYN MIVIAD DNMNN 1NSY dWNIN
NN DY PNI1DDY 161 PYO IN WNN MNINDY 159 Py HWNY INY ,NYVNI NOVIN
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NNV DIPH NIVNN DX DIDYD NNV NNWIAN 1127 IIN) Y ,019%1 KID WV
(75PUNN HYPOY MY PR N8N

N2 NYYNOY 75,2011 MV THONNA 925 MIYND 1NDNN INDN DIXAYON 1N NN .71
THE ) Dy nn»n avy»ay mot Hya na1no onva OECD-n nTnoy 2013 mvd
MEANING OF BENEFICIAL OWNER Revised Discussion Draft
CTPA/CFA(2012)63 (29.9.2012)
bV oMNN 39 https: 7one.oecd.orgzdocument/CTPA/CFA(2012)63/En/pdf

(21 — 19 7DY2 ,09%AN) MINLINY

72

DY MIPOYN INIVN ONYDD NYAN KDY, DXTITTI WINOWN NN OWIIN 19INA VAPD
D91 IX 7N MIANY YT HY DN NNKN DY NYID 51N YIIND NN IVINT WINI YN
YA DYTINN — D902 XDVMVLIIN JOIND VIIWY D DY 1DAVAY PN TN ,D¥ONNN

MPINND NIYIY DY NODA D»HI55N DN ONY NINN

73

nYAPN NIANN ONXN MINNRD MIVNY 952 NIPHNN MDD D95 DDA DY NN
nYaPN NHANN OXN PNAY ¥ HYND To WPV MDD NOYa NN DX
T2 ,7°910919 NPVAYN MIAYNNN KDY D) ,NINDN OMIN PIAYNY NINND OITITTN
105 9y SWNT INT) NNN NN IX NI NN ,JINID NVHWYN RO NUYND NIONY
LDNN NMOX MYININD NVIPITIRD N 19,100 MITHND ,Denmark ny>
PTY ,DIIN NN NN IR MO NN ,JINID 121 TH ORN_DMINN )NIY ¥ ,ImDd

DINNRN 35570 MNIN NI PTIAY 1NN NNV 1NN IVTH

.74
T Denmark & Y :26.2.2019 oyvn (Court of Justice of the European Union)

0y PN VD) Denmark Aps (In Joined Cases C-116/16 and C-117/16)

N Luxembourg 1, X Denmark A/S, C Denmark I, Z Denmark -y ; ("Denmark

NwY  (ApS (In Joined Cases C-115/16, C-118/16, C-119/16 and C-299/16

DN MOMNY WP DI TINN
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The term ‘beneficial owner’ 1s 7 »3 ¥ 7NN T80, Denmark yy5 6 9y01a 7o
not used in a narrow technical sense, rather, it should be understood in its
"V T8, context and in light of the object and purposes of the Convention

When the commentaries were revised in 2003, comments were ” 3 920
added concerning ‘conduit companies’, that is so say, companies which,
though the formal owners of the income, have, in practice, only very narrow
powers, rendering them mere fiduciaries or administrators acting on account
of the interested parties, so that they are not to be regarded as the beneficial

. owners of that income

N2y Denmark »yn ,nNoNn 0 NHNIAN YD ,PISN DD ININNY N WPl
DYNIN2 MTVW N NPDINY 7PN DN NN TIVAY NINDT MVYPANT MI2NND YYD
DITINY D NIDIND NIV DY I1NMIYA DVND .NAVNN NYAPY DPVPMIIND
YN IV TN CTIDIN-DNRIY NINN ONIN DI NTNIY N OXTITYTN NYAPN NN
DN DY INYPD NYPN 21222 10N NN P2IYNY NIT0N NPNRN NPT O DN NIV
DV) MYY 2T ,IWPAY MDD YYD OIWN KD TITYTN NTTOYW DIVND IN TON DN
0NN MPHRNNND NPIYOPAID) NPDVPIN MO NMININYD NN NN ,NINIINN
DOIN MOY XA XD, NINT OY .NPMONIND MYV DOD NN)ITA,MNY NPSPITON THO DY
VITTY PRI DIVNIN DN DMP DT YN 1OV OININD IVPIY MO DY 17100 NOOIND
DYYD 191 120 — 116 DXPYD ,0W) NYIIND NNSIDA PRY PNY NN DN MYIN

(106 —97

NMONIN .IVPIY M0TN NOYA NN DT ,DV0 NN ONNNAY ,NNYA
YV SV "INYRIN NNIPNY 2921 ,TI0N NIVIN NN NN DTN TPDVPIIIN
,TPOPMNID NPNN NN NDIWD .Y MDY DXTITTN ,2WNN DY NPMININND
DINTINA HY NOPLIYN MINN D N NYIT X D NNIPPNI NNDPI0N DUNN NIN)
¥ TPNPYTIN DI D) PR .(IPIVNY 17 — 12 /W 127 /ny) OTIPDTH NN PIAYND
DTN TY MPINKRN NIYIY D2 »THN 19INT 1YY DNYDD DXADI IN DITITDTN
,MN ONX,MN2NN P2 DX9DON 92YN .(IPIVINSY 11w 126 'y — 26 'W 125 'Y)
NPYINN DTN )2 190 . MNP MIIN MIIND NP NAMWN MY GPINNI 7N
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DXTITAT NIIYND TA52 NN 7PN DTV DOV WO NYpPY 15 ,N»VDO1 D)
.12 DIV TYNIPIIN KD R DWNN MIYLOY ,INNNDN

(¥ NI2NN NNYI) NI MPINN NIINT I THY NI2D THIVINA DYONN MY D)
D>NADI) MANNYN VI NN TIXY 119170 YD NN DI TN NYPA NN MN1AVY NY
NDYN RO NN, NNPPN DWNN NI TO HY NYRYI TWURD .(DaNY PNNND 21-) 20
,DXT2Y PR DINTIMAY 1IN .(DIPIVINAY 13 —4 /¥ 130 y) NYTH DX NNMIN N2IWN
T°2YNY NINNNY NNY NIINA TN NIDNAY TNHOD >TD N NTIVA PR PITY TN
DI NIV ANV NY MPINX NN NP NI PITY XM, OO TITT

VDM NN M MND NN N NPPINN

MDY DY NN NITHIND NXNINN NPDIDIN INNYID NNTN DX GX D IV DVUNN
DYTITT YN NIANNKD NN DIVTIY DRN NIRYD NPLINDT PN WPV
MDY OYADIN .HYI9A DXDDD DIDTIMY P DAPNI XDV DIWVWN 71NN dOyad
NPOY NN ,OININ I TYIND T2V MNYPN MIINDY MMNN OOYAS INNDINON
YT DY TITDTN NPIYNY 92, DI TINAT INHDMND NN TN NRNNDN DY ,NO0N
DYNNY DNDIN PN DX .2WNN YT NP 29N NI I MYLY NON .IMNDOND
DIND MNT DY MTNION NINND MINOY N ,NPIYND OTIP WYY DIXTITTI DYNN
NIVIV N¥PA DINRNNIV DYTAN NN XPNTDOND NDO DD PRY,DITITTIN MMV
oY NAIND MIN — 12 2N XINY DNN NV 19D DM DD N0 ¥, mNann
DV MYV NTIP NN NYLDD HY NINN MINY ,5% DY NYWL YD) DIDTIN
Dy .30% SV MYOWA ORIY AVIN XINY 02NV I DY NINND MM IR PN ,15%
IN (DITINY) NPYWIN NMINM NOYI NN IOND YOIV IR, DMNYN NNN VIDNND DdYNN
NTNHDN O RN MYV .(12 NI1N XONY IND NV 295 1IN ) D»HI55N ONININ NN
TY MPINRD NIYIVIA NOYN DADIN NX PIAYND MAINN D PN 510 MIAND 1D

DTN

2521 PWYN NN DXVIWY DN DITNPNIY TII NNONDN DdWNN DY INTHY , YYD
RYVN NN DY 1PI2T INDL,NI2N NN DO OXVONNN BN MIAND NIYVIVY
YW MHTN YH¥A DN ,1INY INYI NN FTYAY NAYIN PIN 1 IPINID 72N NN
" ,909 9°a¥nY MY BYVIYINN BN ,N9ANN YPOY Y NN DINYANNY DINNINN 0N
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3 —1v ,133 my) 79090 Dy MYYY N1M) 405 aynd NOINN 905 ayny
SYPIAY MDY DY NN DY NNIVOYN 1T RD ,NINIY ,NXONX (D119

NN NN N DITIN YD DYNVYN PR NI OININ ON OXTNN XD DTN
YN NTHY NYAP DN DIPVYNN MPHRNND TIN DXTITT NI NN DNINN IOV
NNIN L, NTIND NPVAVNT NPYIRN PNIPY 2102 PTIRND NN D102 NN NYHYNI
,INT D2PD PR .NMIND OOYIAT TY MPINRD NIVIY NOYNI NOTHN "NMOYN ToN

3 2890 YININD NYPAN DTN NINN DN

D TINNN NN DIV DWUNN NIYY NN NIAPN SNMN DX GX D, JPIIN DT IWp3
MYNWYNN IOV .15% DY NYYI DN 1522 NIYIVHN NX 2PND DIPN 7PN NIPN D2
DODNY DRNNY ,OXTNYD NAIND TN DD DIN NI YTIRNN PNN DIV HY
N2INN MINY ONA 15% S NYOWA DN MDD NIWIVNN DY ,(7/¥0) DMINN NN

DN OV

732 DY NP2X0UPI0) NPDVPMAIN NN D) DIDWY 7T DYDY MNNINI PN OID WITM
treaty N TON DN NION NN INIVNAY MIANI TN OXRD NPT MPINNRD
NNNNRI NMXNY NPOIIN NMINON-YVIND MNNNN AR THINY 19N ,shopping
97 .2017 TN MINKD 10 PYO NNWIAY 12.5 PYD INT) D»HDNON D72 DN
DY27 NITHND INNYID DY PLITND 2WHNN INMRY 19INA ,TID DYIDN YN D) D

PNIDDY 167 PYD IR ,7IVPIY MR

TN NPDVPIDY MDVPMAIN NPND NN KXY YNNIV DTV T2¥N NIMIYI
,DYTITXT NPIZN NYA DN DIVYNND PHRNNND TN DY INPIN MIIND TN DINTIN
MY RSN MNIPN O) ,UNN DY DV MPINNRD 1) NPMININD NYVY SVIM
25 NNMN XY DXONN MY ,IRIY NPMON DY GMIVNI N2 MIANND XY .NIPNHN
MY DY ,00N PHRNNNY NN DY M) MIHIAND XY DX .M ONIY TYUN 1T MYV

.2013 MWD TY PNNND Y2210 INNPN DY 1Y 25 1PN DX0NN

1ONY NI MIYRIDY DITITIYT NPDIN NIWIVAN 2D )WV MNNY dYNN L)D D
VI NN DY M2 MI2NN NY 2D NYLY NYP ,19I1PD .0 TN NNN NIAYY INND
IMN DD OYTITYT NPYIN XD NWIVNN IWUNRD DT NPIYNA DN DWYWNN
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TINNRN DY PIND PTN D22 MTIV OMIPNRNN PT NIPNRD PMNND INY 7O )TN
2N MPINY INNRD PINT DN DHYY D20 DITITT KN IPIIN DNV PPN
T XDV MN2N M NN

INDY NAD2 ,0XTHITX2YTI IYPIY MOYIAN MDT NORY NN PIN1AD ¥ N PON DIDDD
DN DTN D DYNN NYIAP ,NPNYA 0N DIVYNHD MPHRNNT NYIN YW NIVNN
IWNROY NI 19IND M) MIIND Y D ,MIYON DY NDDIN MPKR ,IWNPIV DYoyaN
YN NN NIOX , NN DN DIPYN TIN DXTNOT W BN OXTITT PONN INMNDINO
DITIND 9359 NN NXHWYNI ,TOVN .DXDINN DMNDN DNNIN DN DAY TON
,IPINND NIYAY NOYN DXTHITTN NN NN NMNN YOW MPY NN NN

AYPIY MIDTN NYY NN D ONNNSN

DY 5% SW MYV DN MDD NIWIVNN DY 71PN ONIPY 19INA D N0 NN )0 ON
UPAY MDD NDY NN DIPTINY PV ,TIDN-DNIY NINND ONNNA ,DXTITDTN
.DYID0 NPND DN’ PNIAY T NN ,DDIN .01 T2
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DYTNN DY NINT MINND N7Y P 34 DY DD NOND LIV NIV NIYIVID
NIND I NN DY L,(7/y¥1) ©MD)N NNV DOON NNDNL DN DYDY DMWY
AON DNYL HAPD YT PN .NPVDIDD MIAYNNI PNN MIVWN NIYINY

DIV 1IN DN YO0 NNIND DIPN 1PN ,NTINID DTN DY N2INN MINSD ON*A
NNNANN NNYYNN NNXY NIWIVNPNY ,NINX .D»15%)7 NNIY DIDN NINDNI DN JOY
MNIND NN NIND MIN ARNNN,NIYIVAN MIYVLY ;NI TITN TR DD N
DDM)N NMIY DIDN DY NNNN IMNMIIND 2013 MY TPWNRIN 2012 MY NDI WM
VINOY NVWYI 925V INND MDD ,27.5.2013 D2 2010 — 2009 ©NN NNVO on*a
IN :DPNYN NNNX XX XN .NIIND NPOY NNDNI OXTNN DY NIND M2
IN,NPOY2 Y2V N2IND MINHD MNY N D) NIV DIDNAY NAIND MINY
NNDNA IVEN 925 NINND MIN INMIRY NY T NNIYN DIODN DY NHRNN NDNDY
D501 YY NNHNN MNIND TYRI ,NIND NN JNIND 92T 1IN DN .17IN0N NPOY
19TY9Y,2IN2 WINOYW DY) AN MINMIND DIV D WTIND DY 1PN, 01990 NIV
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927D D TNDD RON D PRI )0 DNVWY XD NIYIVNN .NPOYN Y019 NN OXNNA
(91090 2w ,122 1y — 11w ,120 /1Y) MINN NN MM

30.6.2013 TINNY 12 DXTNON DY 2NN 2D WA ,5INY PNNNY 5 NIDIL PTII ND
DV 702 NN (DIPIVINSY 11 — 2 /¥, 71 /Yy D) I ,NNIVN DIDN DY NNINNN INRD)
NN ,WNN NPN) PNINND 7 NADI IND 1D .MIYVIN NNNINN NI ,N7Y 1P 101
NOD ,N7W DM 309-2 DY DIDDA NAIND MIN? INONDN 30.6.2013 DY D) ¥ NOW
97IY7 19IND ,MIVNN 20V NNNSNY DN MYV KD QN NIYIVHN .NIYOIN NN
DV N2INN MM H1AVIN T NI KD D DWW DANY 1D DV INPPNN ;1D N .NMNIN
,48 1Y) NN ININD 12T 59 NN KD DT DIMIY A¥NY ,JNPN NN DX

PI09D 14 — 6w ,50 WY ; 137V ,49 1y — 27 'Y

21T OTIPONHD MNYY oA PN KD ,NIND MINY NN 12170 2D NN DN N
Dy DINND 19N INNDY ,NPOY NNDNI 1IN VNRNYAY NIYIVNN YV 20 OIN 10N
NIYIVNN .ORNNA NPOYN YVID NITIOY DN 1IN IMNX NX TAYTA HVIANY DION
N2N0N NNNNN POND 2INA WNRNWNY TN TSN DTN IWN HPNna HINKD 1D XD
DY WAV N2TIV YYD ,INY TIN) NYYNY 2NN D NYLY NV T8N, TITIXT NPIYM

INYMIY NPOYN

DODNY DOXNNA .OMDNN NNV DIDN MNNINXD MDWN DN SNNNN 1D ,NNT DY
SV NINN MM 132 (O91) 15% W MYWA NNPNI DN MDY ¥ DMDNIN NN
OINY 1Y 2NN NIIN NI XD N3 : DODNY V.1 PYDA NNND ONNNA DX
NPYH MYNNA NN NYINN YH¥a YY 0N NI’ 05000 NPINN OPN NIV
99 NIAN IWaD ¥ DY TNIN DY NN MNP ON* .715% YW 012 9I¥Wa 1375257
DTN HY NIND N 1PI2, 729D . PNIRIIND DNNNA DNN NN MDD DIONN
,TI2 MYODN NIWIVNRN DX ¥ NNTI) 5% ¥ NV 9oN ,15% D¢ Ny w1 DN N0

(VP08 26 — 18 1w 124 W) ;24 — 20 'V ,122 0y
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