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DM'wON1 ,NMNMDN MMM 0N 219'02 NNXNN 0N S D\aYN 2181 T 5V DNN D01
'YNTI0N" NNATTD) D21V DN 120N 2N XD .DNN D'W21IN DMYN21 DY 0101
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D TVYY NUPI NN DY D212 M Min viagn (0712 DTaxknn Nrba1van 0'omn
NVOINN DY MTTINNNYD

-0 UPMO -GMPN VPMO NNPN Y G20-N M2 T OECD -N MAX NN VSMN ,N2IAND
DNVNY MNIT 15 1NDMD DTYY 12N21 N1AoN2 ,(Base Erosion and Profit Shifting) BEPS
TN MIT 12 NY¥PINY DTTYSNN TNX .NIN NN DNN D02 S PN n0DN NV
D" T2 NNXRNN 'R MTON X1 NN

ST NIARNN R X122 XY T OECD - aax 0019 2012 yn wmna

NMXPOYIL DNN D02 NRPNYY 91211 DN 110N DN DMpNn Mon™nn "N Ninknn X"
VAN 922 M NN 2 MIIPN NRYIND NXN DN DIXY D TTY M2 I8 DN2N NY¥Iapa
QW21 D'I%wNH DNy 01019 DM'OND ,MNMoN NMENY MONNN 2o 721905
.nDnn

TN NNXNN KA N SV D'DD1I2NN DMI/N DNRN 120N 12021 218N NTN NNAoN2a
MNXNN X" X112 910 MT 009 2015 N210pIXR TN X122 NIYYNAN 190N 1IN
nyps mivonm nank pN% migonn yaipn ("Mt ik "Action 2" -1505) "nran
121 RN 2 WRIAY DTN NAXRNN 'R 70N Y Nyownn 1N0ak '1on 112 0950
1252 'mM90 112 0952 MINDYNNN NX A8 A NTVI MT NNADAA .'9pya

NX NX NINPM™N NN IX NITN N 12 28N TR - 0NN /% mon™nn Action 2 kN
. Action 2 NIXMN NX NNMN NI2TNNN NNX P12, Action 2 MmN

X S¥ DMpna VP W MMrn M%Y921 NMpy M21y9 mponn msonnn 1299
JMn M%yoa LIPA% &2 NMpyn M21YON 10221 X2 DN DMpN2A .NNKNN

N2"NNN ,2017/952 190N NMNIN KON TIN'RN DDN9 ,Action 2 NMapyal 2017 '8N0 wTN2
ATAD "- :1502) D" T2'N DMTON DY MTTIANN X112 ,'917'KN TIN'K NN2NN M2 TN DX
N5'NN TVIN .Y2ap T01N% NYAIIN 19012 AsBNRN N90101 Action 2- MIXMN NX N¥NxNN ("2
.1.1.2021 DR 5NN DR ' NNR XN 0YNYS ,1.1.2020 DN 10 ATAD 2 MXIN D™

NTVIN MINDNN KD Moo NNTan 1909
:NINTANN PO
(persons) MM S TAXN X2 Q1A 1K ,N0OYN MM X (person) DX 52 :"@IXR" NOTan .1
INx1 D
DTIN"D 19910 D' T8N :Action 2-2 11 190N N¥YNN2 NNYTAND "NMPp 18" NN .2
:0'N2N O'NINNA TNX D"pN DX "DTYp
JIM MMOMN N X 25% S Nprnn My prnn (person) DX DX .a
JMer Ny S Mo Nine’ 25% Sy My ptnn DX DX b
NY1p S 28N (control group) N> NY¥IAP NNIX NNN D'K¥N1 D TIYN DX .C
:0'N2N D'2NNNN 121N DX DYPN N0OY
.OM90DN NMIMTA DTMXA D78
X N T8 (effective control) MMminn NV (person) DTXD DX i
DTTNN A NTNINN NV WO DTRD DX
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TYO DN N T8 NINDY 50% S MY Nprinin NN DR DX i
AX DTSN 2 MN9Y 50% S Mya nprinin Nty whw
nYs 57NN NINXS 9 P19 NNN DMIYp DTS D'AwN) T8N Liv
272014
MYS8NXI 19V IX TN NPINND 0NN "Mwp 18" NYTaN Mv5 "Nprnin 'wsnx”
.(equity interest) TN MMM IX ,NYAYN NMDI ,DMNNXR DT NYpwin
subject to ) ©N% NIw DX 9D :Action 2-5 12 190N N¥YNN2 MNITAND "mIRM" NN .3
mHwo 0"pn HNY) MNpn %52 N1DN OX 121 NMAKIN NIDN DX 12,09 DINN 1NIXA (tax
(019w DINN MNIXA VAR TON X, LD DINN NIX2 NDIDN NN N'poY
12N 1Dm1, N0 ,NNN 020N :Action 2- 12 19010 N¥YNN21INTAND "Tonn" MmN 4
MIN5 XN TN .19 DNXRYIN YD DTTYEN D M5 X5 DX 121 N9DXY N DX "2
.D"MTON NMTON PHN DX 21,1000 TN TN OX 2,001 201 170NN PN XN 1ToN
NMADNA DIYWN y8¥INn DX 9D :Action 2-5 12 19010 N¥YNN2 1NTAND "BbrAn" NN .5
.D%wnn S yap 701N ny¥nxa M2l 1Ton
NI20N2 D1PYN 2pnn DX 92 :Action 2-7 12 1901 N¥%NN2 1MTAND "Yapnn "MTan .6
.2apnn Yy yap 701 NMyY¥nxa mMano A Ton
ND1DND NHYHDIw NDIDN :Action 2-9 12 190N NY¥YNNA NNTTAND "NY192 NAdN" NN .7
N1 1N2 M 0NN N1 N2 1N M ,("dual inclusion income") NNX N AN M S 012
S8X MY NIMT MO1pN2 19921 DN DMpna Da "N19D ND1DN™ 2NN NDION .2apnn
N WION M2ApYA DTN
DOXNN2 NN WX 170N YD :Action 2 -5 1 190N N¥5NN2 1NNTAND ™DArd "'won" .8
NMayN" MTaN DYwnn S M apnn S 10 0nn PN NN M IR 0,202 pIiny
won S NNavn 10N S :Action 2-2 11901 N¥%NN2 NNTTAND "NYTIATY N0
70N NR¥INDT,DTINN 2 NPOYN N1AA1 '91XN NYAIIN NAXNN X 12 NNYIY 019
212 .11A1 NDIDNN DINM1 1'woNn1 MYya% ON NN 90 Yw 012 Y720 D nvpy
N>, (12N LNOW ©D) "NHHIN K-1D1" H A¥N NN N TN N'OAD NNAVN DMPRN
Nt 12 MY MR MY 2N DM /5 onm DIDYN IMX 12 280 s 215y 10
0119 1'wON :Action 2-2 1 190N N¥SNN MNNTAND "TNAW Y0220 'on” NN .9
ST MDD NNavn" Naviny
MM NYD0NY N :Action 2-5 3 190N N¥%NN2 NNYTAND "NTMa Mg NN, 10
N2 PTNNN S MAANN NN N9IRpKY NN NHOI0NT NY¥ MTARNNN NN NNUX
SV M2AINN NN NNIOX MEMD NHY9I0NY NN YD :"N21IDN A 1Tay mer" NN .11
N2 MTARNNN NN N9IPYD NO20M N2 prrinnn
5521 X N ,0%wnN DIY'N NN MDA NN DN MThatn mYent nTan.d2
.22pnn Sy MapinNn NN T2 DXNNA 2apnn ¥ 1noiaona
D1>wN y¥ann 07X :Action 2-9 3,6 190N M¥%NN2 1NTTaND "™ Ta Dbpn" NNTan.13
nrTN SY TN NNADNA DYwnn S ™MoMn 719'0N 12 A¥Na TN DYwn'"D awnm
.22pnNn NN DN DD DI%WNN S 1Nrpn DMSYNN 12 Q8N 8T, 5apnn
- D'N2NN TNXA YAy 121 " T1atn 197" NNTan. 14
(1209 1 N¥HONN NXTY) TN NNXNN K N 000 1'won Sy Dibwn .1
N TN NNXRNN 'R IY¥M TN DOWN T DY DOWNY 1200 DOynnS pw Dibwn .2
(12N 3 N¥Snn nX")
.(4 N¥ONN NXD) N TN NNXNN R YT 10190 DTN Mgt Downy Dibwn .3

27 Where a) an enterprise of a Contracting State participates directly or indirectly in the
management, control or capital of an enterprise of the other Contracting State, or b) the same
persons participate directly or indirectly in the management, control or capital of an enterprise
of a Contracting State and an enterprise of the other Contracting State.
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WYY D'NIPYN 22 DTN NNRXNN 'Y MT0N DY MTTRNNY 0990 SV y'onn MmN
;12 10D TN DA T DY 192pNN X VI D'IYYN X TN "0ID 1'/ON NNADNA
™A X1 1'Opya NY2IN TN NNXKNN 'K DY NITTANNo 0990 Sy y'onn M

J20% VMO 9D HOM ,NENHY NN MyYAXRA

ACTION 2 mi¥5nn n’1nn

NNAXNN "X MTONN NXK¥IND , 0NN D02 NP'NY DY MTTANNA Action 2 NN20N2 MKSNNN

:("DmMpnn nenby" —150%) 0'kan DMpRa 0'WaY DY Ta

X "NRSIN DY 5190 10" " -19N0D) NNXK NITAN MM MDA NI DIvrN MR 1A NMpn 1
.(DD - deduction/deduction mismatch) ("A "Aapn" 11X "n9190 nxsIN"

DN XD RN NNMDA DTN 1222 IXRYIN NN TNR 2% DA DIYYN 12 mMpn .2
("B NMpn" X NodNn NSH%ON 'k -Mmd0m " -50D) MNX DTN 12 ND1ON
NDIDON D2 ,0" TN NAXNN 'R 70N NN K5 L(DNI - deduction/non- inclusion)
.NNDIN XY NDIOND 2NN NNIUD

NNAXNN X MTONA M2 DY NN NNX NN MDA NMNY NXYIN 12 Npn- .3
D™TTY 2 20 170N NQITA DX 2 ,INKD DMTONN 9Py Ny X 0" AN
N AINAIM NN X" -19N) NMIYP NIN2N NYIPA OX 21 DM DY DIRY
.("C napn"

5w 10M9Y D"Mpnn ApYYH Nn21and ACTION 2 mishnn
:0'X2N D'2'NONNA TRX S DR"pNN2AINT Action 2 -2 Miviapn Mikonnn

IX 19DV IX N2, DM DY DN Npoyva Yapnm ohwnn .1
;(structured arrangement) 120 1 TON2 DM NYPNN Dapnim DHwnn .2

Action 2 -2 my1apn Msnnn "pw v 1>nb

NX NN T2 YDA 1'WONN AXSIND B Npn D11uab nyaa 1 1von nasbnn
120% MUMBNAN MXNNN
NN NXYIN DT TNX TSN 12 Q%N 102 NRNIN NN XD 0D9wnn N ne WX
21TAN ,DI%PNN MNIX A2 22pNN NN NDION NP1 XY N TI8Nm DSwnn
JWRY N21v92
P2 Dapnn NN Sy L 5WH 'R VDl N¥DANN Nnp XD DHwnn NNy oo LA
N21V92 121TAN ,0%/NN NN NNMNY NX¥INN D212 520 DN Y2 nD1ON
Jwn
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X2 NON ,NMITNN MY 2 NDION2 NDNY NXRYINN NEMT 2 MY 19N Dnmpy oD
AMNN DIMINY 'XINA NIXD "ND1DN NHODN WX 101" S NRNIND 02110 1719 NNDN2A
.NTNAN T2 DXNNA "D 1A P19 71N 1IND0N2A DO DIYWNN D DN NMMPA 192

:1 190N N¥YNN NONMNA DNOX D' NN MXAAT

21ND1 NNX NN NIND 1TAIN "DIAO T'wOnN 12 TN 170N Ny 0Mp 12 Q8N .1
LMD NN

Y NN aRAnN OTTY P2 M2 N0 NNavn" nntp 0N 0MTon L2
PININD - "M, 0T DY PN 1282 019N T/ONA DK DN DYTTNN O NX¥INDY
DN NMTANNA NNX 92 2 'MM90 172 097201 Y1 N asn TN Dian M1 Hy
2 N1MN NN2VIA DA 9™ 21010 MR S NHXPN NpoY ,NNATTY 0a1oN 1'wonb
A0 N1IOpPYA NN1%Y22 D21 NNIN2A AR NITANN NNX 921,11 NI T2 1NN
N1 NN S NpOYD NPOYA NXIT NNKN N2TAN ;NN 922 Npoyvn Sy Ny
.NM2y12 N1 DIIN N2 NYXPN NPDYD NPOYA NXN DM DTN 1NN

NN MY NN AN DTTY 2 "0 'WOn D¢ 1ayn y8aNn 0Na 0DMTon .3
;.12 11D .0 T8N 12 915N DIYN MYYAXA YYINN "D11'ON 1'/2ONNNn NY21IN XN
D'WI1IN D'A1Y/NY DM NI TNNN NNX D23 S 'N19n 12 0'D720 DR N A8Na
wonnn

M7 NY22N1 * T2 *DA'D V'ONN AXSIND B N1pn Y1Muah nyai 2 1von nsbnn
N1 TN PATAN
:0'AMDN DMPNA TAITA™TA MDIDN 2V DAN MU9N NP0 X
NDION NOPT 22PN NI TN 12 NpN2A M 1 19010 N¥YNN S 019 NMpPRa 1N
D"MpPN2A .0DYPNN NN DA DIYY NXRYIN NPT DIYYN INIX 1221 TIT2AYTN NN109
NXNDN DN DMPNR) 717N NDION DY VDN 1NN NX 5220 S2pnn NN Sy 19X
.(MNXN N2 TN "IN 1"'/2ND1 NNX N2TA2 21ND Nanon ,wn?
NN NI'DIAO NNAVNA N S MpRa DTN N22an A
M2 MpPrayn M2 N TN MDD NN2AVN NMAPYA DNA D1A¥AY NDN™NN NY¥NNN
191X NNNTA NDIADNN NMIZN NN M TANN NNXA NXIPNA NNNTA NDIDN 1Y
mITAN M 12 28N V1IN% N8YNNN NN0N 000NN TA1D NXY¥IN 1R M2pya pon
NY¥NNN DTN MDD NNAVN DMK QY DY DM 5 I 0N DT Mphayn
2PON 191X NDIDNN NNNT DAY N TAN SY 21NN
NN NDIDN YV MpPNR2 N1 DN A2 71 0N D7 Nphyvny N1 NN Y 198 0Mpna
5w DN DMYY NATNN NDIDNN NAIAY DRI NOND 191X DTN NX D202 ,nm
.Dwnn
:2 190N N¥YNRN NONMNA DNOX D'WNIND MXANT
N2 WX NXNON NN DIPNN 3PN D8¥X NNNA0ND NN N%1wo Nnvpiaasn .1
10122 51pNnY N 'on D1 NRNDNN N D8X 19K TN MIXKIN M0
MUD T
:D'XQN D'RINN D'N"PNA T NNATA -NKD %N NNATT NNNN N"AX NOXYN NPoY - .2
.N"AXD DWAIIN D120 X1 DIRNAN TSN NOXENAN NOIPN 19NN e
NMIRN O DOYAD MY NINNTE DD e
IO N"AXNN NN MIDION MAVND NPOYN NNADND 2ANNN XN T8N e
owenn
2N NIDION DY MPRA N2 DAN A2 DT Nphayn M TNNN NNX YD 1 nnarTa
TYH NXNINN MDM1) 101 NATNN NDIDNN NNN] SXPN T8 QX DY N"aRnn
(oXwnn

OSyNn® P 0" TN D'AMYZNNR AXSIND B Npn 110ab nyaa -3 19on nsbnn
:(disregarded hybrid payments rule) binn

76



2T D%5wn "y DIYN YY¥IAN DN DMpRa_ MDA NXRNIN NN X2 05wnn n1n L1
N2Y21 X2 7T'RN 02NN NN NRNIN DT TN 12 280 11 D1IY2NNN NXYINDY
J/XT N21V92 NA1TAN ,DIPENN NIX 122 2P0 NN ND10N

NDIDN MPI2 S2pnNn NITA DY ,5WH 'K WD NY¥YNNN NR XS DO5wnNn N1 TNay 2D .2
JMpn N%1Y921 7Q1TAN ,0%wNnn NN NNNINE NXYINN N2122 220 0N vwAa

.N2190 NDION NNDIN XD DNNADNA 0'AY¥NY NODN™NN NYZNNN :NYN

:3 190N N¥ZNN NON"NA 'OX P'NONY 0'1aNNn

NINXN NITAN WA NOIPY WX NNK NTA NN DTN NI M"Y DIWN YSIAN 12 28N
M TANN NN MY DNy DIYPNN .N010NN Yapn Yy marann NN nrny
NN TR — NF2AY¥NY NNATT .NNNKN NN N0 NDIDND PR X21,NNKN N TN D]
NOIPYH NAvNIY ,B NN NavanN (N2 D) ' Nt np i, A NN NAIN 'K
.B NN nagan X0 02 ,'2 NNaN2 Npthn DTN Mg LB NN nmuox, A N1TRAa
NN NN NRNYND NNIX NYA NINNKNM,NXN2N DT2NN M Mon ') Nnan
,N2720 NDIDND NN, NN NI NN N1D1DN .MM NMIKNIN MPATI'A NN LA
.MU TAITATD NMANOA A NI TN 07X

N'TIAYNY MDY ysiany MI%PNnn NXSIND B Npn ©110ad nyaia — 4 1von nsbnn
.(reverse hybrids rule ) N219n

70N NXYIND OX,ND19N NN MY YYIANAN DIPPN 22 NXRYIN 1NN XY DOownn N n
22pnn NN NDION NHHI1 XD YT'RN DSWNN NN NXYIN NPT ThNA 12 2%N0 181
NNXNN X YT 121900 2NN NN DIZNNK 'KINA 21NN N8YNNN .M%NN NIK 22
W, PN MY VRANN 0N D1IYNN 19w "ND1oN NYHoN N - 101" on
Jnmpnn Nnmn XS NnxkNnn

4 190N 8NN NONMNA X NN NIXAAT

,NTARNN N2 NITAN PIND OXNNA N9IPY NN NN MY DIYYN Y8INN 12 28N
NN NDIDND 921 XD MYYNN N A¥NL .NNIMNA DY D'KYN1 N NN N9IPY NIK X
JTM2NN NI N'AN YOV NN XD DA NTT2NN MEM 2 MTakNnn

DMerH Awpna B Dpn D1Muab oMirsx apph "Mpnd nyaa — 5 15on asbnn

nTIAN Nt SY DMpna T NN N0 MI9'PY NYaian ,N12190 MTIAN

:N219N

NPPN PN 12D NMD1I9N NN MMM Wwpinld B mpn 5110l oaw nppnaipn .1
D02 YV NID1I9N NN NMPMA D'PINAN M0, NMEN S NN 2T 0pN,Mnn
QAN M2 DY

nrIn "IN DN N2 DPUTNNN "2 P01 ND1vNN TN My Nopen L2
DX ND19NN N TIQNN MM DPTNANY 92D ,0N1%0 .M NMX S MTaRNDNN
N DX QPN TR ,NIZN NTARNDN DAY DTN DMK 2N
DN ND19NN N T2NN MM D'PTNNN DN DMPNRY P NV T NYoNAN D D pr
.(control group) NLS¥ NY¥IAP NMXA PON

D'MEMY N YD NIN DY Nn'kNn NIT N2IN DM MAn Sy -NT nain nhun .3
4N VPN NDIDN NON' 12 NMpna MY 1
Yy Minr .1 :D'XaN D090 DY N MTARNNN DTN NS N9Ipwn Ngn Dy
4.02 D'piNnn 92 S Nprnnn Y'Y .3 .02 PTNN DD S MPpINKN My .2 .ann
.12 D'PNNNN TNX 2% NON'MN NDIDNN NA1A

:5 19010 N¥YAN NON™NA 12X E'NONY NIXAATT

NIX X ,NTAXNN N2 NTNAN PIND DXNNA NOIPY NN MY DI%WN Y8INN 12 Q8N
P DRTNNAN ¥ MARANN NI TN N9IpY
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: A Dpn M1LVAY Ny - 6 NYYnn

NININ 122 AXYINNE T2 DOwN T DY DI%N Y¥Ian DN DAYNY Nyl 6 N¥onn

P TNNN NN 02190 NX¥INA NNDNY D2 12T (payer jurisdiction) DPwnn NN 1212

1 (parent jurisdiction) D>wn2a

XD NXRYIN S 9190 M0 S a¥n ¥ DISwNn 092NN NN Sy 2N s oOvnn .1
the ) DOwNN S MARANN NN S 'MMI9n TN MXMN M2pya (Iwp 182 1X) D5wnn
OV NX¥IND NMIpRY NR¥IN NPT NN M2 12 28N :0nxT) (parent jurisdiction
.(the expenditure has been incurred through a branch ) (920N

N Y NXRY¥IN DY 719D D1 S a¥n ¥ DIYYNN DY¥Nn NN 2N an 0bwnn .2
the parent ) NOINXN N TN S 1MM90 TN NI M2pYA (Myp T8 1X) DSwna prrinny
SV NMaiNN NN N9IpYY% NAKNIY NN NN DY XN D% NN . (jurisdiction
.(the parent jurisdiction) N2 prNNN

16 NSYNN NXMNN

X902 X TN MM, P9PYA IR I, NPThNN Mg S Mavann NN X
MmN NP MDI2 NNNIN NXYINN DN DMPN2A NIXR¥INN DX 1D 1NN XY yap 7o
J/X] N21Y92 DA NN X

X2 910 X yap 701N D7 NS NN S IR ,DXN NN2N ¥ Maginn Ny 500 a
X¥N1 N2 ,0%nn DIKN S¥ M2AANN N1 Sy 59 'K 9wl n¥Snnn X nngm
N21Y91 1Q1TAN ,NXY¥INN NX 122 1"NNY XD TN M IR 91200 X PE-N
Jen

"N2190 NDADN" 1210 MR KO MIX¥INGD NDN™NN N¥YNNN NN

PO 071D " NI M NN AR¥IN- (019200 ND1DNY 12VnY) NOTIVR NXRYINN
,("stranded losses") NP 1N X5 TOON V1IN NN SY .NONX N91pNA ND19D NDIDN TA1D
TPNNY N712 NOTIVA NXRYINN ,NINKN NN TN 9% DNN MM NIX VIO DN DY

JNNX NDDN X T21D X921 N219D NDIDN TA1D P NNXN NI TNA

:0Y¥nn Y mMavin HY5on nkSIND A Npn HM10ab Nyaa 7 1von nsbnn

, 1 TN M2 DN DD 2N 1N DIRM] DDA/ ,N219D NXYIN S DMpn NONMNN NYNRNN
A¥N2 NZNNNN DTN NARNN R .D1I%2/N INIK 12,102 NIRYIN NZAT MPTRn Nl
NDION NIIX XN NDION T210 NINXN NITAN 2T 9% 1PN N%1D NXNINNY 52D ,nr
.N219D0

7 nsHnn MxNn
.N2190N NRNINN NX DXNY DN DMK QpIND 0%wnNn ANl NAY NI TNNN NNX 50 %y .1
."N1920 NDION" 721D 22 NNIA ND193N NXRSINNY 922 NNN X2 1K NNXRNN X .2
TN 071D ((N19D NDIDN TA1D ANPp INXD D219 NRNINN NONY) NO9TYN NX¥INN .3
VIO DIYMN DY, nrpH 1M X5 TN V1IN NN Y .NNNX 19102 119D NDDN TA1D
NMNXN N2TRA TRPNNYD ND1D NDTIVA NXYINN ,NINXN N2TA2 TN 9% DNN MM NX
JNNX NDIDN X TA1D X921 019D NDIDN TA1D )

.C Npn ¥ asn MM10ab nyaa— 8 nybnn
2D XA NN NARNN X DD 1A RN 215N D%¥Nn Y NMagann NN G OxXInN
ST 101" TAID NMpn IPNN %apn Y¥X NDIDNN X1%n TY

:8 N¥ONN NON™MNA 'YX ANN
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W QAT N SWH 10719 90 1-7 MIKHNN 11N XD DN2 08N NoNTNA NY¥%nNN
AN NOPY/N NXIATN NNXRNN X .M X1 (XA NNKRNN K) 7'9'PY2A NIXIN NNXNN
N NITN2 X¥NIN 22pn5 19pya DDA DI%PNN DOP/NN NI TR MDA NN MYwn 12
3121 MPINX N1aN2 )22 NNAT DTN NINKNN 'K DY MTTINNNAN MXN Mngim X9
T2 D19 T'ON NRpavn A N1 Naan ACO NNan My MTA Magan nnan
A N1 TN @ 120 702 N"AM NXYIN NN B 11T AwKRD LB N Tn nawan BCO n1an®
CCO NN N5 NXNYN Nprayn BCO NNaN .DD0N 1NIXA 1172 TN NMUD NDDN NNNA
N2 NDON NOPIF BCO NNam @ 80 102 NXY¥IN NMT CCO N1an XD ,C N1 TN NN
N12N2 0NN NTAN NN C NN LACO NN MM NIXKIN DX D710 Nirpm 80 02
NNXNN X X2 ,CCO NNAN NXYINN NX 1NN XY MDY 1291 Action 2 MIXIN DX DRy

.(A N2TN2 9Py NDIDN NHHDON X1 C NN NRYIN) NI¥IY NXQMMN NT2NN

SV nxn Action 2 -2 D"W'9110 D'NMA Y2 NMNTANY My Action -29,11,12 misbnn
N2 TNAN Y N'R"a5n NRpha MT'NX N8 Nan

"3an 2ToN" N1TAND NV 10 DkBnn
L2WH MTANN P19 Vo 9D "1an 17oN" 'MMI9N 1712 TN XN Nkhnnn

:ATAD 2-n misHnn
5V DA MYHoNNN 2 NX 2'NN% w1 D Tt Action 2 MXSnin DX ynRxn 2w MnkD ,ATAD 2
:D'X2N DMpnn

JMp NMN2AND yap 7011 P2 nnavn .1

NOY yapn o A% Mt Pannayn .2
disregarded S 2¥n 1NN yap 70N S MpNo NyAin N901 N¥5NN 9'0in ATAD 2,901
.(Mann 0bynnb v yap 1om" :11>n%) permanent establishment
951981 NMIYN N21TN2 yap 701N 0D"pNN Head office - X¥N1 N2 N1 RN "7 '95 12 28N
DN DM Y¥nd) Nrpo D'XINN D'A"PNA XD Yapn TOIN X¥N1 N2 NMwn N1rnn pin
198 DMpPR . (NMPN NN T 9% "ItV N1oN" MYWO NNTAN2A 1D yapn Tom Mo
NITNAN :MPTANNA NNX X2 001NN DX YApN 7011 NN 1D DTN NNXRNN 'K D°pNN
NLAN NTPINY DN yapn 701N MDIDN NX NoNN DX Head office -n Dpnn naw
NX NONN NIR AMPN NITAN Y T8N ,NAMPN NN yapn 701N 101 MadNN
VAP TOM D"pNA XY N 991 71D MDIDNN

uynY ,NDIDNN NX MON% Head Office -N DPIAN DAY N2 TN Sy, ATAD 2 NN OXNN2
double ) On 592 NY"IND MINKXY DXNN2 NDIDNN NX NMUDY NN NI XN DN 02NN
.(tax arrangement

1091V MY NMIATA "2 Ta ATAD - msYnm Action 2 msbnnn g™

D'PIN PPN MY M2 D01 NYT2 NN0I M P72 MIYONNn D™ NX NP0 NTIVIN
DpPNRNN NN 09PN DMPNY NMIXYIN NNONN 'R N20N N9OYS DD 19182 D'ONNNN
:0'X2N D"MpNRN NAATD Action 2 NNADN D'VDN]

5wn% 72 -N1DIDNN YV 1N DN YW DN N2 NITND NIAMoN MIXYIN NNNN R .1

DR DTIND DA%NN NIXYIN DONN Dann 2020 Nawa PN ppna NN

NDIDNN NDINA DNA ,NMINI2 Y DM DN MurnNY NnwNa M%%210 M1 N2
.25%-n 71NN ON NY'wA
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AYNNA NN 192) NN DM M2VA N2 NIXPOYA NINX Maon 1Oy .2
.(Q"NIxa

XD DN MuYn Y¥ NTINN NN MYH21w NN mMnwnn MIXKIN NNNNeK. .3
NPM-NVUDIPA MNMON T2 DXNNA :NPM-NVUDIPA NN 2% NNATT — NYIYD D'ONYN
TN NMX MAAN NMEMD IR MIXPOY ,MM5WOY NP NXY¥IN 122 NN X
DN MUYN Y NPM-NUDIRPA DNN NI T DY NNDMOY NMITAN NP2 M0N0
MO" DIPMN 1D DX KON MO0 NN XD 1NKD NXRYNINN .29 0'onNwn XOw
V190 NXYNIN NMMMKX NN NXRYIN NNIXD NME/pn NNavnn 1IX NSWony

,NI2¥IN N1 NPM-NVDIPA NN M MY NNDNSY NI NN NN 1909
NO¥ UMY ,DRPINRD N7INAN "X ,PD19M MR PRIV ,N2p XM 198
,NUDY M0 ,N'VDYON MPIN [ IXNY ,NA0N 0" ToNN DR ,NMTPN
NNUMD OO, IXLVDPANK
DN DMpnY P X2 ,B Mpn 5101% miyvann Action 2 mi¥nn D™ No1NN NANN .4
5wn% 12 -ND1NN DY N1 DN 0N DN DMPNRY DA XOX ,ND1DN N1 XD
DX DA ("NDIDON NDHON 'X-1D1") B NIpn DMPNNA MXYIN NINXINA - ")1001IKA
.10%-n 7111 ND1DNN DY 0NN ODNRN Y'Y DM N TNA
NN D0 ,A"NIR NIXAN NITNA Action 2 M¥%nn D™ NX NTVIN NQpPO 90112
MOI00IN
122 0992 IR M2 S 21 1901 D MXY NTVIN NND1 L, Action 2 M¥nn D019 1N
"N I8NIX O1NRN TIN'K NN2NN NPT N2 NINAKNN 'K S 9'pn mana 5905
NX MM 1917RN TINR N1N2NN NITAN DX N0NSAN 1220 2"$n -1/%0 NiYonnn
1 " NI 'N"9N 1"T2 ATAD 2 MXIN
,AA"NIN TI9T 1M ,MM0MA ,NDI0DIRA MDD 1T NI¥YNNN DI DX DTVIN Np0 9012
Action NMI¥2NN% DXNNA "APY 191X NRPN NPPN TIDT 11,02 ,NM2100IX D XY
,(7IN2 10101 DOV 2020 IXINAD PO 71D W) NIIPN NNDIO 2"NX 2019 nawa .2
10101 D TI2NN NNXRNNN X MTON DY MTTINNNY 0990 5w IN21NN NX MN'nann
(EU) ATAD 2 -N MIXTIN NX YK XO1TRN TIN'RN .9NXI0 S DN N9 NNADN2
1WNOMY NN Y DTN NNRXNN 'K MT0N DY MTTINNNY 0'9%2 D™ Ny 1n ,2017/952
NN NMMEN 25 01990 vynS L2020 NI NSNN TV TIN'KA N1N2ANN MTRA Nppna
.2022 Ny NN TV DM 1NY N1D19N

MY MATA NIN?ANN DIEMD 0WAIIN D'¥/2AT 1901 10719 1209

N¥5NN NX 121 Action 2 MI¥5NN 592 X MYNXAN NPPN NMVMY 1NDID AHYUNI NANNAA
2N D5ynnY phw yap oo Dmbwn nonmnnn ATAD-N

head -N) NSV DPIAN XN TI¥NN DN2 0MpR2a ,N'YUR NANNAN NPRPNY OXNN2
,N122) DN 112201 21N 10PN VAR o MayvH MONNnn MU wown 01 (quarters
NDINN NDADNN ,DOX NN DTN X YApn TOIN DRPINA N2 NN ©N Man NN XD DX
DPINN Yap 70N NN DPINN RN TIwNN 12 ,0mT Nnpn2 L(N'H0'Ra nX1bna
X2 PMD1DNY D32 yapn TOIND (MU9) NINKN N2LVN NX P01% NYYN NNMP ,NONK N1 TN
JNNX N NNIX2 Monnn

N9IPY XN ,ND19N NN MM INNRYY MDIoN ¥ DMpna NNl N'YUR q01a
DR TNNN S MAANN NN NNIOXY NANN (VN 19 NN IR MH0R) NN NN
NOPYNN NX H015% v N2

O™ MIAAN 92N Ny NRRNN 'R DMpR2 ,Nnaa N'Y0R2 RPN DLV DXNNA
2PN DN ,NO0I1 NN DA DU DA NZATI NXYIN 12 NIpR M TAN 112 NN 190
NIMNE NXYINN D212 TY NR¥INN Y08 NN X5-N901 N2TA DY Q1N DA XN D0
(NN NITNA NHLVRA) ND19D NDADN NOPM PN INKY DI DTN NNNK NTNA
.NDIDN NNIX NIX NUON MO T ,N21900 NX¥INN DX NN MD21% N Ny
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S Mpna X DM D78 M O"PNNSY D210 TN NNXNN R 1NN MHuRAa
.(structured arrangement) D™12N DMTON

NX YNXNN &N P9 ppNn Action 2 S 1m1019 1199 X11a O™ 11 NN XD A'hauoixa
Mxpoy Sy D2 171N poay 0'95oN 90112 .1.1.2019 D1rn 12D NYINNE, ACTION 2 mivbnn
.10%-n 71NN DN Y'Y N2 NI NI ND10N NHHI1 JNa RN

JMNINN Q0 X198 09505

IX112 NIXTIN 190N Ninvp A"naNa
:NINX MALVN Y5 D'kan DMpna .1
X271 NNILXD MM ORI N2NIAN DTN DTN NN DY NDDN e
NP
NOIPY MY T DY 1PN MDIONY DN™NNN VO NINXA X DN DMpRY e
oMY X
m,M2Nn NY2IY NDIDNN NX NONN X2 NMNXN N2NIAN N1TAN DN DMPN e
NP MM NNIXD DTS
N0 NAYI X MW D'ANONN IX MMM MXYIN NNNN 'R 09D 1wapl "Nk .2
.N219D NRYIN DY a¥ND 1R ,NY90N 'K -1D1 D 28N Minan wp 1Y
2NN 021X 12N D'UMOSAN DRI NMIPN NIpNN '>N21%Nn 2018 niw qioa .3
:0521N DL
JT2N DM IR N2 N1N2AVN2A 219'05% 0990
. (structured transactions) OD"1an DM TON MV 95D
PONIDYXY MY T8 MN21INN 021900 18 NN NIRKINGD DWW 099D
JNIDNNZN M09 YAy M0 N121H , 09 N0I1DNNA NN
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nsosnn

Sy N51wvn Ni5nna n0MONAN N2212 NOI8A NI1AVN DI Dy 1910 NTVIN MSPAN
DX 12N 2222 NNIY NAIA IV NPTAN Q0 1D ,PATI .NIKPA R 92X 500
812D DIXSPIN

DA NTiP92 'T 2202 'X86 QWD N1AD/A2 12X V2190 )T YAXD 1821272 NTVIN
Action 2 172022 N1V'9NAN NIYTANN NISSANN 220 NX ,NDI100N

n21nn NIxXMN

Action 2 -1 N82/2N2 5 190/ N8200 OVAS 2021 NIYA 192102 1012 NTVIN N800
71207 VA0 DX 2 NI2INN NS00 A7) L2024 NIwn NN X' 9PN WX
IX NAZINY N2 121772 DX 1'21 1821207 2K Q2102 N0 TVIA 192 29210 02197
(822NN 2K QPIN2 )JNDYD TV 192 DNNIKY AN

JYAX2 NX'20/0 NTVINY NITANN 12772

(persons) N’ DK/ TAIXA X2 QIA IX ,J109KA TN IX (person) DTX 22 : "DTX" 170 .1
JNAX 101
D'778"D 12910 D'TT8N Action 2-2 11 190/ N¥o012 NNI7AN0 "NYp 18" 170 .2
:D'X27 O'X2NNA TNX D720 OX "0 N2
TN INoNA I IX 25% 2K/ i MV 203 (person) OTX DX .a
DY N o Do nino 2 25% ow NYw2 2rna DTX OX b
oK 281 .(control group) NU'OK NXI22 A7NIX NN DX8A7 D778 OX  .C
:D'X27 D'»'NINN 121N DX D20 N0 N8P
.0"90D27 TNMT2 D' TIXA D' TTSA .0
X, I TS (effective control) NN NUY (person) OTX2 DX .ii
LODYTTSN T2 1NN UK WO DTXD OX
DX IX ,J0 TY2 NIN92 50% 2K NV AP0 DAY OTX2 OX il
07780 2 NIN9S 50% S NYW2 AN DAY WOy 82
JIX
T2 TN NIAX2 9 219 NNN D72 D'TTY2 0N O'TTSA .V
282014
792V X I AP0 0772 "N T8 DTN Vo npinn wsax'”
.(equity interest) 112 N1 IX VAN TN ,07NX D' TTS2 VPN IIVSAX2
subject to ) D2 NI DTX 22 Action 2-2 12 190/2 182302 1N7174702 "D n17an .3
DN 222) N2A 222 NIoA DX 1’21 NIARIN NI2A DX 12,019 DINN INIX2 (tax
(V19w DINN 1NIX2 V22 TOIA IX 019 DINN 1NIX2 NDIN 1222 120V 2o
221,000 NN ,0207 Action 2-5 12 190/ 182202 1N717a02 "TONN" 171710 .4
2701 .2V192 DNXKIN K2 DTV 22 N12712 ,X2 DX 121 N9OX2 )17 OX 12 120
22N OX 21,1102 T'N? 1707 OX 72,07 2107 17072 220 XN 1707 1112712 XD
.0 701 N1T0N
DIorn Y8220 07X 22 Action 2-5 12 1901 182/202 1071700 "BOAN”T D170 L5
.DoKnN 2K V22 TO NYSAXA 112712 ,1701 17A0/22
Diown 22200 DTX 22 Action 2-2 12 1901 151002 1N71T7a02 "papnn " N17an .6
222N S V22 TOIA NIVSAX 12712 ,1701 17A0/22

2 Where a) an enterprise of a Contracting State participates directly or indirectly in the
management, control or capital of an enterprise of the other Contracting State, or b) the same
persons participate directly or indirectly in the management, control or capital of an enterprise
of a Contracting State and an enterprise of the other Contracting State.
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2772 Sr 770 NA0A2 OorAN 2K MDYAN 21900 12 2802 T2 OorNATD apn”
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- D'X2772 TNXA VALY 1277 " 7120 123" 1170, 14
.(12N2 1 18220 NX7) 177120 AAXNN X ISIY 0119 1woN o DIoKN .5
T7T72°%0 AN X I8P T2 DO 1T 2V O2IAK 12722 D2VNN2 K'Y DIDKN .6
.(1°12 3 N82n1 NX1)
X217 NXT) 1T12°0 AAXNN X ST 12197 71771270 N0 D2y DIovn .7
(4
287 I8rY 12192 AN 2V2 D2 X "TI2 O T SV DJIaY DIoKn .8
(6,7 8210 NX1) N2192 NXSIN ¥
2707 IX 12 NAN N2 12212 7T20 DAXNNN X 12 1700 2D -12a1 1ToN. 15
J1T72°7 NAXNN X K0 10 170NN NI0AY )2 2V NIV1AYA TN20370 TN 12
"32/2 170N" DPNN2 212" DAY DAY 2V MITW/AN NI2°021 NTAIY 2 TNXAAIT 1212
VAN X NS
J1T2°70 DAXNN XD 211 191X 101N D07 e
L7727 170N ISP 172V 12102 2210 1707 e
J1T2°57 DAXNN XA V2137 ,0/2 11007 I8P )9IX2 AN 1TO e
J1T2°7 NAXNN X VTV NIXNR 120 AXIYN / TO9N 127 1T0NN NIXSI e

JYAXND NN2)00 NTVINY N8990 1912

VDA NXSIND "NDIDN NS00 X— 122" D axna 5170252 N1y 2 -1 1 n18snnn
291505 NUDAN NIXIINN NX N1 T2 *DIID

35,25 DXNADID MONYNM 1 /00 NXONNY MNOVIT /NN ¥
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T DX XKD AT TAX TSA 12 2802 , X W2 AXSIN 12132 00 X2 X
2192 22174 .0I2NN TNX 122 200 222270 N2'7/A2 NDIIN 12221 X2 0N
JVEX]
QWD NX2NANN DA X2 N0 DoA0 NITA21 DX AN XIN 22200 222 .2
27722 NN NXSINN 12122 27 D/ NV DX NN QIPro 1,020 X
Iy N21VY92 12174 .00 DOAN
DownNN N2 2 NDION2 17197 )22 AXSIND DT 2 W w90 DAY 220
"N0D1ON N2220 WX -1213" S NXSIN2 022122 /197 N71272 X2 N2X , 22227 NI TA2
2K/ A1 2719 710 1NDI2N2 222" DIZKNN 1D DAN NN/ 1192 27NN DI/INY 'XIN2 DX
LOXW OXSINN V2D N2 DAN Ny DINA 0wTin 12
.09 TIT2TI ANDA LIS NN 22277 N2 722 12 172422 DA 2100 N82/27070 12,7720
.1 185720 TNIXN N2 N2 WX action 2 -2 2 18220 Sy 210w/ 12072 O 17202

.97187 * DDA PPN NDIIS AT X7

NXSIND "NDAISN N255n 'X— 192" S asn 511015 nyvan -3 1von NsSnn
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L1720 Oor M"Y DISK/N VXIAA 002 07222 1212 AXNIN 2XI2 1292 N X2 .1
12221 X2 JTXA1 D227 N7TA2 AXSIN N7 TR 12 287 I8 DI2NNA NXSINOKY
JVYXT A21V92 1201707 01207 UNX 142 222/27 1127722 101N

2N XIN 2224701 ,2W2 X QW02 1822770 DA X2 N DorAN N1T7HP2Y 223 .2
AXSINN 1212 22200 D02 DXNN2 247 DA VWA NDIDN IXI'D QIpr2 ' SX !
YA A21V92 121737 ,770 02030 N27T7A22 NN

.112192 NDI2N 171212 X2 ON1A0A2 02872 NN N82007 (170
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AXSIND OX ,12197 717200 N2 VYSANAN DISKN 12 DX OXSIN 12172 N X2
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K17 121977 NPT N2 DISENNY 'XIN2 21NN N82/00 019800 NX 142 1700
PUNAS MY Y8ANA N0 DI2¥NN 12X "NDIIN N2220 X - 121" 21072 7NN X

127200 0070 X2 DAXNNN X NI
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22029190 N1 72N NI Sy
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.JAIN N2 0N D02 SV NI2197 Y72 N2 02030 1072
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11> ,10° DXNIDID NONNNN 4 190N NNINNY NOIVT NN 32

34 mvwen Sw Mavinn N5 XYY MTINNNN NPTHY NN MONNNN Action 2 YW 500 NYYNNAY 9N Yy NN}
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TN D2wNAN 002 07PRA2 27 NVAD I A82A70 1D 80 v v X QR0
.(control group) NUOK NXI22 ANIXA 220 D37 121977 71777277170
:D'X207 0'0192 VA2 DX NAIN N9IPN NI 2V SX W2 MirT N2IN N200 .3
220 2V NN e
.12 207 20 ¥ MPINXD MY e
.12 D2MNAN 22 2 ARNNN NV e
.12 D202 TNX 222 NOMIYAN NDIONN 123 e

24"AXSIN b 5192 191" b Axn 517025 a1 — 6 NssSnn

1/Y32 , 7PN DX NAYIN N DN 07232 DX AXSIN 1012 N XD X
NXSINM SXIWD YINQ VA2 TOIAA IX, 7 202 IX 177 71 TN N2, 902 IX
JVYX D219 121747, 07 IX INX 19011 1277221 DX 122 N0
7012 D2 N2 NN NN 2K IX N0 OX7 1720 28 TNAINN D17 220 .2
VN2 PN 200 N QWD NN2NNN NIX AT XD ,OXIW/1 9ID IX DX VP
J1IyN D219 11737 , PX 2 XN NIX 10112
."M2192 NDION" TA12 1P XOK NIXXIN2 NONTNA 1821207 (170
.97 1N N90DI2 027030 0712 72%20 NDII S8/ TNNPY2 AT 1X

WX NN NN 2V NX200 DI NYOYA N0 N2V ATVIN T cW0
2y D2 NNAN NUW2 OXNA2 JNNNTAI TNNKR 0 172072 D120 T12220
7 7102 1N9 NIy 02N .(+ UDIZ) Ni2yn D02 7102 V2 NY'w2 NN N90IN2

182NN DI 0N N0

5950 NXSIND "NXSIN S 2195 M1371" b axn 517015 nyvar 7 19010 Nssnn
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AXYIN DX 1NN2 X ,0/2 1182 112190 NIAYIN SXIW AINo A2 12 1202 .1
LOXW2 YINAY N27TA21 DX NI TIY 12190

.'N21925 ND12oN" 7412 1212 NN 121920 NXSINAY 222 NN X2 IIDK IAXNN X .2

Y712 1212 (M2192 NDIIN T2 NNy INX2 12192 NXSIND NNY) NOTIVA AXSINA .3
DIn 2V ,nrp2 N Xor/ TO9N VIIA2 NaA 2V .INX 192N 12192 101N 710
mPNN2 1212 NOTIWA AXYINA ,INXA N2'TA2 )'T7 92/ DA NNy DX VIDKY2
J1INX NDI2N QX TAJD X 2112192 NDIIN 712 27 NINXA 127722

S6"nxarn NAXNN X" by asn 517035 nyvana—-8 nssvnn

NDI2NN X127 TIV 22 NX21Y2 117277 7AXNN "X 22 A2 AXSIN X2 1212 1NN X
L7200 120" T2 Nz A7 12T AN 012800 22712 O8X

, 50% D20 NP T NVTAN UKD 0 NXOAN DI NS AT P00 IV W0
.25% 2 TiAY Aprnnn NV Q0 A TVIA INX2 ,31.12.2024 -1 012 TV DX

125 NADID NONINNM 6 'ON NNYNNY NNNT R 34
135 N9DID NOMNNNIN 7 0N NXYNND NNPNT NN 35
145 NODID NIMNNNN 8 DN NNVNND NNINT NN 3¢
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/A2 N22220 N NA27TA2 OP1AY 222100 DISEN 12 ATV AXSIN D00
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W2 AT A2 N2221 NN, WAXD VT 191270 QWD DX XK 117D
. 2N227 V22w 192 NI OXIN1 ATYAV2 ANI0IN 2W2 120722 "NNoxXN" X "ninein”
72V 22 12712 D220 020270 NPT JNVAXD 102 1T'0 XA I 18200 DI

LTI NIT2 007 D019 00T 17A0/22 1X/1 2"IN5 0902

Dy/Mo X2 DDDIN X1 XK INXD1, A 2192 NIYAIIN 119011 Ni82/202 737 NTVIN
W— 127" D/ 282 217022 NYAIIN NX2AN AVSINK MIS2/A00 12 ,ANY V2 12X NIS2120
AN 18227 , 7122 DA 1Y/ N0 IX N7N09 NDIDNN 12 12742 "NDIDN 12220
AN N82/2701 AT 9X2 DDA NIX 10N 12 2%722 2797 P72 12010 N27oK2
OXW NAYIN 172N 2K (00217 WY N N9IPK/2 NNADA ) A0 1w 2 2812
72122 X -I1OX W) 17202 ,YINA AN ,0%2NA0 S NN N7 2K D73
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86



D*ND0V1 - :'X* PO

i1X ND0Oa

mManIn MmN

STIIN 1NN

DVION NPIN

DM

;N2 IDTPY DONIYM DNN MY NN MDD 0NIWN 3 ToNna n»nw > 183
: IN2N NNDVN 9D
MY 0NN 173 + (D3> 31 DINIO) NINLIN DNN MV NONY M YD

DNTIPN MY MAOY MV 0MNN 1/6 + NNTPN

X

v

27PN

N, D> 183 .1
NNN 95321 ,1n5 NNTPY MY NINN MVN ToNna 0> 280 NNV .2

NN MY AVIN 2VnN» 09 31 NNY DNIVYNN

79N

N ,01182.1
MUY IDTPY DIVN 4 TONNI D> DY 365 — 9 1NN MV DY 60 NNV .2

NIN1N

aan)

0y 183

A

DY 183 : NVIIN NPIN

YNNIV HNN 7ENN 1999”7 1NN INMINN NNYTH NN 2N IHan

NP

DY 183 : NVIYIN NPIN

12 XY 7O OVIPIYI MIAYNIN MPTNY 1YY FPHVIN NN I INNN

NINX NN XY Ty DD MHVIN AWIND

1YVIN

I DOWTIN 6 -1 AN HY NN NINDN :HVIIN APIN

a3 I ka3 AR N Ra3 N ka3 IO B

AN N NN NN

12329)

DY 183 : NVIIN NPIN
095957 DYOIVIND I THPYINPHRN MDY IN PPOY 1970 29N N

.DIVNIN Y XDY DN NIV DY NNDINM DV - TIOD2 PV

AN

7999

OIT .YAPN TP2 NN D1YIYI ,DNNNPN ,DIYIN DNIPIVIP MN»PNN

0NN 1979 NN MNN1

Nna“N

D1PH2 MY PN DM 91 MNAY NOIY NPNA PYIINT M2 My .1
$IN .00 NN
D)% 365 YNNI T2 NIN .2

HDYPODNN DMIWPNY NN .3

IIN

87




NI¥N 1%Nna Mavin pintab Magin® NIXNAT - 2xX N9

1 xna1

No1N,1.5 IxN2 X van 2019 Nawa,2019 naws Ty HH2 Hxwm NNy XD WK TN
D2 NN TN .NNIZRIN N0I2NN NPRINN NIX OMPNR 12N 9RIM0120 ™A DN NFTvinn D
NUINN NPINN NX O™PN TN .98 10 M0 DN D DO X 2020 naw 501

NI 902 DX 0 183 -n nHyn% iminw ND11,2020 -1 2019 Dwa

NW2NN NPINNY 191%1,1.5.2019 01N 5NN S8 2gin5 2N TN NYX N0 :N3pon
JTVINNIXA SN0 21NN MARAND NIERIN

2 NN T

2019 Maw5 Ty HH2 HxWwM NN XD TN DX NAIND XM NKD IR NHyw T
NN DIZMIN ORI 1N 120 D TVINN D NN CL1.9 MIxN2 SXIw van 2019 nawa
NLIPNN NPINN DX D"PN DIRMN 59X M0 1N D DO S 2020 Ny 01 D)
NaPNY PRI 0N 100 -n NHynS XM NNy N1 2019 NIwa MaINS Neroein

el

NPIN% DXNNQ DX 1.9.2019 Drn NN SX 2N 2N TN N9X N12'012 :N2pon
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3 xna1tT
1PN5Y U1'ON D Dy DRI 1N TN

360 -2018

(14.2 19 TW1 1.1.19 DTN ) 45- 2019

*70 — 2020

70 — 2021

70 - 2022

70 -2023

70 -2024

NN HY NN NYNNA NN DN N2YONN*
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5NN N2 0N DIYY DAIN DI ,NT X 0 183 ,2019 NN N2 N/ ,NINX NI NY DnmnN
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NWI%NN NPNN "9 Sy Nk L,15.02.19 DM 2NN Y10 2N 12N NDX M1 :NIpon
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D' 183 Hyn NINRN NN Y 12X 2020 DNN NI D T .1aynn TVIinn N n
AN

Nxr 2019 5M9x2 21 DM 2NN 1IN AN 12N 121 N2 TN NYX M2 :N3pon
NATYN TVIND TV 21NN MAIN5 NN nVIYNN NP 19182 ,0™NN D71 1N2NY DXNNA
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BCO nMan .nD19n N MM Ny LB nTn navan ,BCO NNan N2 Ny 191X2
MX¥IN .AACO NN M2 NNNIA NN MX¥IN ACO NN2AN MM NXAI NRNDN Npavn

A NN NIpoIN NN

N12N2 NN MDIDNA N'SNN,N0190 N T2 NIP/M D210 B N TR pin kNN
NDION A2 ©NAN V9 A 7NN LB N TN ONN 1Y DXNNA 1D 11D A TN momwn BCO
XN 2RO 1 oM

It NDION DY NOINN X1iMm B TN NoMwn BCO NN2aN2 N'aMin MDION S NMwn N'8NNN
om0 on we

50%

| Interes A Co

50%

Loan

@

P20 MUO HY MPRA N¥YNNN DM

N952N -12"1 ¥ 28N 011 ,ND190 DTN MM Nyl NN DISwN1 DN I NN
:NDION
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V2 ,ND19N NN NIMA AT MDA 021X A NN MDA MmN NaMn D1IYYN XI1on
Sv2Y nM¥nn B N1"n Sya% n'¥nn - nmnn *byab noMwn BCO NNan S nDadnn B N1 n
AnNrn

S¥ NN N'¥Nnn B NN "'wa DY, B TN NOMwNn NDIDNN P N9pr B n1Tna
8K 90112 .B NN YINn NP9 NDION A2 N NN AN A T'NYD NOMY ND1ONN
NN1N2 .A NN "'Wa NNIOX NP 1D Nt NDAoN Y90 Nopr XD A N1 na A e
ACO N1aNn M'na D'N%1n "N 19'K DNA D™D ' A TNYH DNy NN "NiSwny
NN NMMIN MIXYINA NN 21991 Action 2 Mi¥oNN NX DM A N2 TR DY X A T

ACO
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0PN 7D XY .Y NN Naan YCO NNan nxXNnon 1avin® avn X N agan m
N91P/I NANIN ,ND19N N TN MM NN MCO .M N AN MCO Ny NX TN
X N1 N2 N9Ipwo1 M N Tna

NNNINN NN NIXYIN MCO -9 Nnbwn YCO N1an .YCO N1any nxnbn nmavin MCO
Y NN NRNIND

Oy

nawvin YCO nnan

Y N1

:X9N VO Y MpPRA N¥YNNN Diwm

N552N 'R-12" ¥ 28N 0D1A1,ND19N NN MM Nyl Mn DN NN 1 NN
:NDION

NN WA ,N0190 TN MM 0210 'oN 021X Y N2 TN MDA NN aMn 01PN
NN NDIOND NYHD1 X1 X N1TN AN T'N— NMnn *Yya% Nomwn MCO ¥ nd1dnn M
X NN "W NNUX NI 1D N2 NDON NOPR XD X NN 2N TN 8K 90102 .M

12N D'NOIN N9 DN 0NN N X TN DMK NNNN NIYYNY NNaNa
NMN MIXYIN DX 71991 Action 2 MINSAN DX DEMD Y NN Sy ) X TN YCO NNann
.YCO N1 Tna

Y NN, 05NN NI XN DXL NN 1Y)
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DTIVIN MSYNNA 5 19500 s AN Nna1T -11 * ND0]

201N 7D ,ND10N DN NTROY 131 WO 71PN NNADAL ,NNMT N2IN MEONRN5 0N NTVIN
,NTIP9Y 64 'YDI NNTTAND N2 NNAN NNNN 2RI NARAN N91PY/ NN2aN %Y NT NaIn
1864 'wDI NNNTAND N9IPY NNAN X ,NTPOY 'X64 PVDI NNTAND NMYNS¥/N NNaN

:0'X2N DMNIN NX 210N NN NN .NMpoo

JMNNDVANINT e

DA PTNN DD DY NIPINKN MY e

D2 DPTNNN DD Y NpINNN MV e

.02 D'PTNNNN TNX 929 NDNMN NDIDNN NA e

P NP NOPYN NX NN 21 3855 NawiN N219n N2 DKt ¥ npna ,qoia
DX N2 D'PNNNY 22D NI DX QPND TR ,5XIP AN DN N2 DPYNAN 1A
TN MM DPTNAN DN DMPNY PO NVA T AYoNN D ND DR apin
.(control group) NU>W N¥1AR NNIXN PPN DN N2190N

NNILX ME'D NY2VNY ,NNNDYN NN2AN NN X NAIN D190 M2 MM NNt
NX 5220 y'onn ATynn ,nr mMpn2 L("Mmeen”t -190Y) a¥mnn DiMn Sy Naginn N1na
DN2 DMPN P NNOPN DX 1NN LYIN AN 1N A%NN DigMNy 20 NN Nopen
ORI QAN 1N NI 28N DN

YN SY MIAVIND NP THY X9 MTIRNAN NPTRY NN MON»NNN Action 2 YW 5 /01 N¥YNNIY N Y NNy 38
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DTVIN MSYNANA 6 190N NISYNNY Nna1T 12 ND0a
1Y

Y NN nagn ,C02 NNan2 NMhnn N X102 Nprnn X Nn nagan ,Co1 nnan

.Y N1 nagan X0 02,C03 NN2aN2 NMnn N XN NpThnn

n5910n CO2 NN 1297 ,(CHECK THE BOX ny'a) CO2 NNan NX N9'pwin CO1 nan
NNAITN) X NN DN 'DMKY N9IpY MErD X, Y N TN DN DY NNIVX NIYD

NN 7Y DRNNA L9012 .(CO1 NN Sy 9o NMnnn CO2 NNaN 1Ay NMpn% Da Moo
21 Mix¥IN MD21% Nk CO2NMNaN D ,0N DY NIiMT TIN'KD NMNYOX Nagt Y N1 Tna
.Y NN 2N paan nxknon N2y CO2 n1an .CO3 NNan Yy moadn

NXNONN 22 RN NIRKIN X NN T DXNN2 DN DY Noipy CO2 NNany 1NXN
NN T DN 0% 9012 .Co1 NNanN MDA TA1D0 122 MMin C02 NN nHLaY

O MM NINKIN M2 NNNIAY NN DA TR ,0N D% MNT I DMyoxn Y NNl
.CO3 N12aN S MMMDIDN TA1D TpNND MIN1D* X 1N NP0 NXNSNN A2 C02 NN

Co 1
Country X
PR [ A - Intersst
I
i
Country Y CCD 2> | Bank
i
i

Loan

N¥ONNN D

5w NNMN IRD) Y NN 101 X N2TNa 10 C02 NNAN S NAMN NIKRSIN NNNNN NXYIND
(Y N1 TN 0N DY MMT TN 0PN NYY9N MApya 101 ' mgr CO2 Nnnan
LORNIN S 9190 D1 D a¥n D0

NNI2 NN NIRKIN DX 21991 Action 2 -0 MIXMIN DX DIYMH X NN Y ,Nr a¥na
M MIRNIN 21929 Y NN Dy Action 2 MXMN X DPMN XD X N TRy 2D .CO01 n1an
JINTTN TIN'R NN20N2 MTmxnn CO2 nan Yy
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OTVIN MSYNANA 6 1901 AsSYNnY Nna1T -13* NYoO)

@ Operating Incoma (300}
Interest (1500
/"‘1’—\
]

Bank

ACo

Country ¥

:

Couniry Y L

/'H_EI Co <j Operating Income (350)

ACo2 nan .ACo2 NNaN NMn N X102 NRTNN X1 X NN N2 NN ACol N1an
.BCo NN n1ran 10 X102 npinn

1M X NTN2 1N 0N DMKY NAIN - DN DYDY 12190 Mawn NYya nin ACo2 NNan
ACol NM1Nann 2 MNIT TIN'KD NMNPZOX NNMPR X NN 0NN T DXNNA 9012 .Y N1 Tna
NOIPY X , X NN PN NNN NN1OX MM -N2190 DT Mgt N1 B Co nnan .ACo2 -1

.Y N2 pin NN

17 X N2 N D2 NNNINARNYNN A2 MM2MN NIKYIN .1an nxNon %2 ACo2 NNan
.Y N 1na

N¥SNNN Dipm

me» BCo NNAN S NN MIXD) Y N1TNa ) X NN 1N NN NIRSIN NNNNN NRYIND
1N X NN N -N2190 Maan NHya A Co2 NNaN D DTN XD 121 N019N DTN
LOXRYIN D 9190 101 Hw avn 0 L(Y N1Tna

NXNDNN 122 NMMN NIRKIN DX 219291 Action 2 MI¥YAN DX DD Y -1 X NN DY Nrasna
.212Nn ACo2 n1an NHYLVwY
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NTVIN Mg nna 8 19vn ¥ nNn NnAT— 14" N9V

TV
1N U N9ND ABCDE NNaN NYIApA N NA A NN N2 ACO Nan

X112 nprnn BCO 12N .B N1 n navan ,BCO n1an nran 10 X15n2 nprnn ACO n1an
X12n2 nptnn CCO N1an .anxkNN2 D -1 C M n mavin ,DCO -1 CCO MNan ¥ NMnn N
.E N> nawn ,ECO NMan nran in

122 NN MIX¥IN T2 019 1'won Mmiy¥nxa BCO nnan NX nannn ACO n1an
NDIOND qpr X2 NM2aMn MYwN 021X B N1 N2 M2 NINNIA " T2NN 019N 'wonin
CCO - N%w NM1an NMN2aN% ACO NNaNn N2 Y NXNNN NX Mwwn BCO NNan LA N1 Tna
220N 1N MxNnn 92 .ECO NN M2 nH2pw NRNYNN NX Nwwn CCO n1an .DCO -

JNN2N1'2 TON NIKA

Action 2552 NX N MY NN2NN N¥I2pA TN NN ECO n1an ,qona

mn%2nn MM NIXKIN NN 121 ECO NNann mY2apnnn N2 moidn Nopir CCO Nan
NN NIRKIN NPT 121 CCO NNaNn N'aM MDD NNRXNNA N9pir BCO nnan .BCO N1an

ACO n1an®
:N¥Snnn oM
A Co
@ Hybrid financial
Interest instrument
(120)
Loan @ Loan
B Co

@
@

Interest
CcCo (80) D Co

@® O

Loan nterest

|
e E Co (40)
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™MZ'Na NN2IN TN NRRNNN K2 D12 ACO NNanh BCO nnbwny D1Ywnin
NN NIZTI NN NIKYIN) NDIDN NYDIN WX 101 S Q%N 18121 1D, 112NN 'woninn
ABCDE MNann N¥1ap2a 1'9'pya NNl 2% Q012 L(A NN NDIOND NM9pr XY DDIX B
1202 NV NRINNX N1 M2 NOMINY NRYINA 121TA) NXRATA DTN NNXNN 'R
MM NNAN NY¥IAPA NMNAXD DMT0NN 1'9PYA NyAN X ,0" T2 NNXNN 'K MToNN
TN D1 TAD POV IMPY 1N NXYIN 102 N1T ECO nnany )on (Nt npna
ACO N12N2 NDIDND 191 KO

E N1 Dy ,Action 2 "29D NX NNy NN2NN N¥I2p2 AN NN ECO nnam ron
.CCO Man nin%wnn N NIX¥IN NX 2155
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