2003 120PINA 1

AN

TP DY STINHN YN 121 20972003 'O PN NNIA WINY DITAONND DN
DOWITN 9 IORPD NPXPNA ININNY 1DNY DMV Sy DM ONWNI

ININD NN

D01 D120 MINAN NN DOIMYID TINYD NNV

NAY INY NI NIY IIRNPY 11PMMPY Y35 DIINND 1IN

,27 a0
PPN M0

YT DNN NN IN NI NN NINI MINID PRI 7292 Y70 NPONY TYN N WD






11

13

15

18
20
21

22
25

27

30

35

023939 1999 - 20972003 P>

-
-
[}
=

n98pa

129 PV

DYVTN DX )2 DIDID MINIIN DY 1522 NINN - NDIIN DN
97799150 NIY PDIYI NP : MNIL YMIPY 2100 - GOIN TIY ON
SV QPIND INDD MY PYPIPN TINNI NDW - PYPIPN NOMN
TIVND DY PRMINNN DN PNIAYNA NOAND PR PIND 50 NN

°392P 172N A 190D YTYNY MPT NN - 90N TIY OB
YT NN PN 29D HIYNI IINY MHNSY TNED VIDY! N

70)2N2 N9 TYI NPYHDDY NOMN MINXIN ODINY - NDIDN ON

M1 Pap

NPIPN MNITY

NNOWNN D% MIPN PPN

YTY2 ODWY PVINND NN NNPN

MPT OXPOVNT DNIDIPD NIYNN NV NP GPIN NOIND

WIN] HINDIN OIIN

NPIOMY MDD - NOIDN DN

PYPIPN MDD NNNDIN NN PYPIPN YTINN - PYPIPN NN
PYPIPNI TMDT IMOYIIY TIVN DY YTHYN - PYPIPN NN
YPOY NN POV

7990 Yy DINYI
225V - HNIW NHODIY NNIANN MION - PIN NYSN

IINDINA MNDIN

N

.2

HNN

*

®© N o W

1

.10
A1
9

12

Jd

In Brief



nI8pPa

DYUTN DI 1733 DIDID MINHN YV 1393 79NN - NUIN DN @
(M1 1 9290)

("HHann” PND) NP IMIN DWPINID ,DOYAN PIPYY NI NN
DIYTN DM MITO ONY DIDID P2 IRNIN MDD NUPa

NYITNNA DNYP NDMNI AYNT MIANIY IRNIND ,NMVYN TP Nyod
TTNYN NNPNN 79 HY IRNIND NN DAY ¥ 13 5 PIvD DIWTN DIXIN
.MDION 20N YD DN N2

X2 DPX AUN DMININY MONMNND NMIDISN NINNN ,NIANN NMIYLY
MIVY N MDY MINNNI OYNLIN PON DINNN NON DIWTN DI
DYDY, NIIMN NIN,PIDN MM ,ININN 202 OOV ,NNIYOD .0NY

AUTN XN 2T YD TI DY TYND YT DNA PN - NMITIDIY D) NHINA

,DIVIN DY PPOY TONNI NNIVPN MOVITSPN NINXIND 217N D Yap)
WIOY M DY DPONN HHIN 290 IR qVIV N2 ,NT YPI DY NI
YNTW VYDA TNRYNT PGOIVN 1DD”Y 1aYN NYPYN I DY NPPY

Rk Vb))

49759195 NDY POIYI NPD MNYIL SMIY 2201 - 90N T4y ON .
(Nyr192 2 9o¥0)

TPV 595 DY 973910 IND (32997 - 1ONY) NN SIYPY 131510
D»PYN NXIDT DINNA DPOIY Y NINYN NPT INKRD .ANIFTIN DINNI
1001 DOPYN NNIT DIND NP NV PION NNY DNMPP 1172
™22 NrYN 5NN NVONN DY NIVIY 229N .NIYNN DN YT DY "PoWD
MY NPDY YOV HVI D YaP) .INTY NNV TX ININHN LIVHIN
NPOY DNPIVIPY DRNNA ,I7I010 INPNY WIVN NN DY SV 1759190

.92Y2vIANY 179510

P82 YD, DMNINND DNPIVIPN NPPD NIND ,¥AP SHINHN LAVYHN N2
97951P1R 0PYN NNRIDT DINDA Y20HD NPD NN NNYY NN NI VIONN
LSOMNPN NN TI9) ,DMPYN NN DIND YD N9 NYNIN D .PowD
DMPOY 0N PININD) 120N DY MPIDY NN TV TN NIV
YWY NNV ,0INNT MDYIN NN NYMIND NIVHN PIYA MY ,PNAINa
L73910 TINRD FPMIDWS NHDIIY WY TUN DN
YY GPIND 1N 1Y PYPIPN IR ADIYDL - PYPIPN MM .
THINN HY PMNAINAND AN PAYNA NaANY PN PINY 50 PPN
(Py>12a 3 9o¥0)

TION MY L0732 NND T POIMN IR DWW NWY 01N 90mN
DDIANNA NYAPI NINN NN . PYPIPN MDD PINA INITHND PYPIPNH
5S¢ MINY MMIAONNNT MAVNND TIN L, PYPIPN SNDY NYT 7N Yy
AP0 TN ORDYD YT INN DX DDP PYPIPN NAY DN DMn .NHann
NPYPNN TIND NN 792NN NMIAPNNN DX NPT ONY WP 9I105H
D PO VAVYHN M .TYHNNI NNV IUNY NINNRD NNMPNA NIIWY
PINM PVIYNN AXNN DY NWYAWN NN DNDN 2DVA NNV PINNY NTIIVN

DOUN 27y OYP MDY

%9257 793N 27 N991Y INY MIT NIVYN - G0N Y On .
TN D999 NN 299 NN ANNY 7IINY TNNEY YINIY” NN
(Myr792 4 9°¥0)



PPINNDN .NINID DT DY YTYPY MPT NPIVNY MDA NHANA YYTHN
92NN 08Y TNSD YINOYW 1PN IMN MY 0 7Y NPT NIDVNY yap
DYNA NAOND YWY MYV MIPT NN NPOYD PNNN NYIAP DY NIy
MPTN NIDYN MIRPOYY YaAPN INTI NIYIY .TNVTH N1OWN NN DY
N TPTN DY DA NINN DY IPTN NN NN 29D N7YN 1NN

.NODI DY NIYNI 1NN N

N0)9732 1990 19 NP NYNIN NN TINY - NDIN ON o
(N> 1°2 5 9o90) N2 17aP YSN

NN AYHNY INND .DMNNY DOLVPMIY N2 NPIDWY 17N TN
DNIN DMINNID DXOVPNID NWYY YINI NPIZNN NINYNN 1993 MV P NINYT
DN N DR, NNND - NPND ONYD DY NPIYNNN .Y NNINA PN
MNVIVLON VINM NNDVN NNV LPNMNIVY NPHIDY NYTHIN MINNIN
MY THPMNN INIYY VPN MNID 1T DRN ,MIVN 1NTIPI NYIAPIY
mMapya , Moo 1993 mva D»NDNY LPNIND ,1995 MW 715N TN 1993

MV T TY IIA0NNY MININD NN, NN

TNVIVLON VINMD NNDNN MLDY DINX N D YaAP LVOVYHN N2
TOIPHRNR NNON PADS NIWIVNN DY 19 MUYD ST IR ,NTIPI NYIAPN
Yap Y .NIYIYRN DTHY XY 12 D0) - DIYDNN VPNINOY MINHINN DINND
Y201 21092 971N ,717AN NPIDNI YMINND MPYWA MIXID PR D VIVNN 12
LINX DIND 10D LPMIAN NN DY NVINNA XY N ,MIN MNODN DY
5192 LPMIAN NPV TN P .LPMIAN DPD DY DITYNN DINPNRD
PNIPY NN XD ,NYSN 10NV NININD DX N2 MO NH12ND NP

.Noapnn

(NY2752 6 PP¥0) NNIYUNN 2% MIPN PPN - NDIDN ON o

LD DT 22D IPOYA DNONN NNIVNN 1D ANPNY DINNVW NPPNN
Y2391 N T PN NYAPN 23D MNNN 190N NYON NDIIN DN MDN)
MY DN PPN 9N NPHI 0N MDY W DR DITWNN N

.DXN DXTIY 219 MNIPNN PPN IO DIPIDION

(NY>792 7 99¥0) 113 OIYY PV NN NMIPN - NDIDN ON °

POMNNY NNS NYY MYDPN NVPNN JOPINY 10D 2003 dH»a 1-2
121 79%X) 2003 5912 1-2 WONY PLMNINY MYNP NNPNN 1Ty DWW
NP2 DVNONN DININD NNN MIVA 10% Sv NYwa

D25PY N7YIN NVS INPN 9PIN NIIND - GO TIY ON .
(P 172 8 PYO) M7 0PIUNN

TY TPT DPIVNN DNYAPY NIYHN NV NYNPN MPNI GPIN TININ
MPN2 DXOMNONN DININA ,2004 VOMINA 15 OPY

(NY79°2 9 PP¥0) MMNIMY MO - NDIIN ON o

SV IPON N2YN OO NITY NYI9 \1POYN LAVYNN M PO 2001 MVA
WYY MO NN VNN, MAMYn Y NMIAMNNNM DDA MY
95 5Y N9Y9195 NPOYN NX MR ¥ A0 NTHYY TN NN ,MOmya
MMV Y021 TN

NYNN DIX VI IMAMY MDD DY DMIDN DVDNA §T INNN
Y2)D NTINN MO TNNON 19 DY MAMWN MR P2 NAYWNN NANYHN
.DINK DIMIY 12)T NPIINNN MNNONN AT, 03901 DIIMIY



PYPIPN HDMA DNNDIN NNY PYPIPN SHNN - PYPIPN HOMN .
(PY7123 10 9°90)

PYPIPH NI NHNDIN NNDNI ONMINY Y PYPIPHN "D PN
MIOUN NXR NPNN NN RN (50 PPEN) 7.11.01-2 9PINY NOINY
NNNN NITIN DT H9O2) PYPIPN TINPNI NYIV NS NYPN Y93 NPdPNN
NYVN,PYPIPA TIPNI NIV NAYN NN NV, PYPIPN TINNI NOW
DN ONYY NYIAPY PYPIPH TN NOWI P NP DY YO

PYPIPN TIMNI 1D INNY

PAY PEPIPNI TN IMIYIAY DN THYN - PYPIPN HOMN .
(MY 12 11 9>30) POY INN

SV OPOY INDNY QDN NP DNV DITINN D 1PN NINIAN ININ
1999 (PYPIPNI IMD IN P22 122P) MHWNN PODY MY 0, PYPIpn
VPPN ITIORD AWNIND NOW

12 9op0) ’a 2bW ,HNIWY NYaYI NNIANY NNONN - PIN NYSN .
(Yy>1oa

INIANN NI5N YV A 25 nYwHna Yapnn 2003 9310VID 16 OY2
YION NNOWND NN NMEONRD PIN NYNND AWM ORI NYaYID
POV IV NNIPA NI2Y DIVY PIN NYNNA TN THN - WITY .NPPND

0NN MMINNA DXWTN DMITOND M MXVNT MYNN NODD PINN NYNN
LDINDIN OMMIPY IUN ,DMYN



PYOPY N
DOUTN DI 17)2 DIV NINNIN Yy "9%a n9nn .1

(15.09.2003 D1 1D’ 1IN DN SHINNN VIVYNN N>22 1207700 N’'1Y)
191192 1721 2APY 2APY? - NIYIWNN
1IN DN MY TP : DYNN

MmN

DXONNN NOYNY NNMP (MNIANDY7 1 19ND) NIV PIAY APY APV NN
1IN IP% 1IN DYPIND ,DOIAN PINYY XIIM PN DPIDW) MY
PO 3.3 -5 HY T2 DIDID P IRNIN 1997 DN MYO NNDIONA NOYD
PIPYI YTYNY IOV DIDII MNVID X2 N7Y 29ON 800-5 0NN ,N7Y
NIND NN VAVYNT NP2 PTD DTHYY NON .MYTH DMINN MITO
PPNV DIDIAN MNVID PHA NINXINN DIOD

SPIWY DWTN DN NITNNTA MNYP MIRNND ,NMIVN TP MyLd
20N Y0 DN N OTNYN NNPNN M HY ININD NN DINDY ¥ 1 MyLd
172N5 YD N8P L1999 MWD 1123 MPIHNN NN YY DDINNA .,MDIdN
V> D NN INTHY 19 9 1999 MY ToNNa D) IN DMININND MUIdN
NN MWD T 1997 NIVN DN NIV WYY YD 13 DY NNNINND NN DI1NaD

.1999

OMNN DPN WYX DMIINY MONMNN NMIDIN MIRNIN ,NIINN MIYLD
DY MIYY N3N NPINY MINNN OTNVIN PON DMNNND NIN WTN 1IN
DYDY, X1 NIN,PODN MNIA AN DV DMV YD MIYL NN
AUTN NN TN 2D T DY TYND XTI BN PN - T MY DI NPINA
GTRN PN TYNY 1997 NIV DY MIXXIND DIN NIV YINd YD MYV NIAND
DY DNIYAI NN PTN MINDNND DNNN VD INNN NN DY
,INTHRYO L TPNYPO NDIDN NEML INHINY MIRIN NINN DIDIO NUNI
D900 DI PIAY DNV 4 90 DMPNNY DIV P SNDON WP

WOP NI OVN

NPMIP MNRXIN PAY 779NN 1P MIRXIN N DIDIO MRINY DTN
A09VNN MDA MY NYIINT YITNY DY TTNN NN NPYIN,NPNN NINKM



NN Yoo

DININN DY DNITHN NONY ,NNND - NYIYA NYIOND 1THY MIRY YNY
DININA TN OXRN IR YDOVTN? DIXINT TNTI DN ,DIDIAN NIWI
NINN DY NYAYN T NYIAPY OND .)OD OTIP POy PN 920V 1DINIPY
INSIN NN IRINNY XD MYHRYNI ORN : DNIDID DY NINY IRINN
,DIDI9N MNSIN DY NYAUNN NP TYNI MT MIVN NIRYND 111N

.MVYN NN NYOVNN NIIPNY NYIAPN MYNWYNI

P09

Y1 NMUDION MXRNN NIND NMYND DX NN OHINNND VaVHNN N1
NIN2 NPYOAM PIND 991 Y0IWNN NYINM IRNIYNN NN DM NN
2Mnay

-NNAYNN YN
12V TPXNIVNN NNPND NNNIN NION NYAPN 2»NN »NYaAPNN NIPY”
POYY PIYNY NMVYY DIDID MIRNIN ,DINN .IRNND NDIINN NI
NN TN NN TIAWNDY TINRD SVIPN TR ,/HMV 191N NN/
XN NOPND NAVIY NINNIND 12 PIND NION NN INND ROV
MON ,NOVIVN MVYA DIDIY NRXINA NION 2NN /AN NIDRY
NINYN

MIRIND MAYN) DIDID MXNNY MXNIYNT NPPON %W ,PIPY1
INNAMY DD JINN NIYINY MNIN OVIY NI DN VYNY MLV
D)3 7qVIY DI TTNN NPDIPON MNRNIYNA .ONNY NININD NNPN TwNa
INNIND MY NNIND NI MDY .NIVIVN NIV POYN ST DY TINWY
PYIAP DY INNMYD .YAPNN PIPY NMON INYNI TIN) OX NAVIV
IINXIND 921D NN PYN IUND [JINRN DY 71NN RN D) NN
MY DONDH DN MN TN ON .TOOM NI MTY 712y NAPN Y3
NIYANA NN MNNIYND NN MY DNIND IMDY N2 YT ,T152 NNNX
NON YPNONDY L7000 DIDISN MNNHN NN LPIRNDA DWW N D
AN MO

- >VaVNN NYINI
SW IO MY 0TIV YD M2 MM NN NDIPON N NP
27252 75 DY ©NRN MY DIWNIN DY INDION 7NN 1919 INYOYW MINSN
397 NNV ’NANYH IRNINY N DIV MNINY WO DMV TP
DNN MY INKY D) NIWIVNT MVID TRYY ONYPYN I 1O
POYD NPMIYN NRNIN 12 2NN .NLYA NYYIR KD 1T MYV TN .IYIYaY
D9 1T, 00N MVYY 120 DMWY NN

IPOYY MHVIPYIR ANKIND 21N D MHPONY NYYIN NPIOIN NPPY
.QOVIY N, YPI DY NIMNM ,0PN DY NNV NTYNY ,NIVIVHN DY
M DY DPUNN NN YD NON 2NN L9 MNPEPD HDO 9 THN PN
159977 92N DIDIAN MRXINA PIYPYN N7 DY NPPY WIvY
AT MYLY YNTLY DID TRYNY GOIVN

9X1) ONN NN TN INYD P2 NIYYIN THPMPAT THINN IRNIN P2 7INIAND
92170 DN 1Y OYPN DY NNV IAVTH OXRND NN 7yap Sv ny
.MDISNN NPON ADY HMN DIV NIRNINI

DN NIPNA NN PNYY DN IYIAPI KD TYNRD DYDI) ININD 1M XY OIS
999 N DI YITNY YIPY NININKD MY PTN PO 991N 1D NN
923y PT POY) TaH2 Y95HD Y9N DDA HY NN NYAP NNTYY XM TOOND
(208 N1 NN,V 1986 NYIY YN

NYNA RSN N2 MY D2 INMIN ININD D POM

S22PNN NYHIYN



PO IO MNPV 2010 - G0N T U .2
477599139 N9

(22.05.2003 DN 1D’ >IN YN OSHINKN LIVNN N2 1/96 YY)
(75259937 : 10N2) MNOIL YMPY 2201 : NIWIVHIN
4013 T ON NN : dYNN

mTavn

,MI2ND INXIDT MY NPIYNA NPIDWY IINDIMY DTN NI 200
5Y 979995 NIND Y251 .1985 MV INND DY NNIT MY D) DIINON
INIDIN DINDA PV B

DNIYP T2T2 OMPYN DRIV DINNL DXPOIWY DY NMON NPYTI INNRD
MY POV V730101 15102 DMPWN ARG DINN INPD INY 2200 NMYD
MNNY DXNNA PO NIPWD 1D THINMN MDD WHNYNIY ,D7YNHn Do
LDNYPNT IN QNN DY PMDIYI IR PIDW HDID ONMNNL, NN DV PIDYN

YPY PMNPOY DY ONN NrYHNN DID0 NIAYNL PIND Y9 DY NN ,POW
VT DY BIWNN DY DN P 2NNN INNMIYD 170NNV TV 071 SN
ITPY ONOT 9799090 PN 90PN PTAYD DHYN NINY 10N 10 DOINNA
0N 9799910 2NN ,IOVN DY DHN TNY PMMIVYA DY 2N 12 NN NN

.90% MY WA MOTIY MNXIN YW MNTPN DIYYNI) DIPIOYN

nPIYNNIN Yoo

PIYY 9795905 v151N3 MK PYNND ¥ DRN 7D )T LVaYNN N2
P00 INPO NN NIV WY IN DY)

P09

PNOYA PTN PO YA 700D MDY NPD TN ONPIVIPN NYY
NN DXNINY TIT MDD ONNMY (767/87 N7Y) DOV TIYWI NMNY
,TOOND N, PO 179501 ,002 2N S NPO NNYO INIIA NUYN SN

: DNPIVIPN NPPO PPNY IMIND NNONI

,NON DN NPON OV NN MDYIN NIVN - NIVNRN JNan 1
NNVONI DOYIAPIN DXPNNN IYRD ,7PMIATIND ,PNDY 770N
PIVN PNNN LYIAP TIT,07910)0 DX PNN DN, PIDY

,DPUN NXIDT DINNA MDY NIV NINTN NIV D NNN)
90N ,NYD1ON NMDIYHD NIVHNN DI L NNT DN NOYY NN
AN NMD RO ,7PIIND NINIDT XNVY NPV NONY

DINK DYPOIW YPIYNND MNS XD DM 2200 YPIYNY NND)
D01 DY DN DN HION SMPY .DMYY DY GN DIV
DPN PYNVNH NNWY DXPNNN D NN DYNN OMIATINN
YPHNNY MYV OONN NMP DY NAN NIAN >PNHNN DO DI
YPNNY PNHN NN NNYND LYW MIYY 1150 .MINK NIV MIIN
DYIINNND DN ,YNN INYN DIPHX DONPNNN D) P09 DIV

)23 Y9IV KD 17NN YN YIINNY) DNV

D02 DY AVINKD POTHN 1) DIPONINT DINNIN IDWY NN
MINNRD TPMDOY NDOND YWY DMOPYN PIYI NNIN D) NPION
79915



25V M1APY NINK DN 21NN DY "NPINTT - DRI 2NN NN .2
DY NN TIN DY PRIVNY P TN DITYPH PMDIIN PDI)I
.DN2 NDYI9N NNIN NIV YD IN DN NN

NP TUNNI TOIM DOPNRY DD PIVIPN T D NI
PMOIONA MO DYNPNYN 1PN OION  .9799105  MIVIYNHN
,ANT NPYIN NI NV ONIDT MPY 1NN DY NI0NN NHWINY

A3 MZWAN NN NPAN NN DYPYN NV NINTD NIVNN TR

DIPNN NIAD MUY INDIY O2WAN NYI) DV VP - 20INan 1I¥9) .3
NN 0PN HY OIPMMINND IN,NDY MTONN N O NOVNN
ININ MDOYAD NN NPNY NNNN NN 75992 NN NN NN
S1253,9M
PN NPPI NPNR O2IN ,DMOPY NN MDYV NSD)
NSY 1101 591D, NIMINN IN NDY MITONN NPTHN DNPNN
.1PI902 2I1Y9N NN DN NN 2200 1D N8N 1D .0DIN NNPD
Sy PYNY MTD N2 PN MTDIN 71719792 DMI1Y NMINIINY DTN
9NN GND MY

TOPPOY APN PN IMNX DY MDY MNNY NN - MIYN MAn 4
PYON YN YT ANT ,POWI G0 ININD INDY M0 IIMIND N
.DYPOIYI DIMVYIN PYNI DINN NMIYD

NRYPY DTN - BINYN PPIDY PPa NNMNINY H9IN% NT990 .5
TN NPNAD G0N DY DNV PO P2 DAY NMIVIN
PO MPYANNI PN P9 INDT MY 20 THIMNINY

noaANN NPNXY DY NN OMPY NXIDT SMPY NYIAPY NNN)
DYy NTI9 NOIWHNI MIINN MNSIN .TAva PN IaNd
PIDY YA 9217TH ,30 DY .DYTI9) DPADD NMIMTI NTIN MIXNAYN
,TININ NNAN L2259 O¥ONNNN NN P9Y INVND NNV D7)

PYI95) )

INNIND DHN NNNN - ININD MDIFN NPIN DDA NI 919D .6

PTHN NP DI PIDN NN 179910 NNPN DY ONVN NNPON

NP NYA ANIND NMPA DY TN 2NN OWUN JPIVIPN

MY TRV DTIYN NIRY DT NIPNA 799100 MYYaN

NAMPN DY ONYN NNPDN NRXIND DN NNNN ,NIVNHNH 1PN
PTHN NP DI PNIDN NIXY 1795105

P82 YD, DMNINNRD DNPIVIPN NPPD NIND ,¥AP SHINHN LAVYHNN N2
97990 DMWY NXIDT DINN 225N NPD DX NNV dYNN VNN
LSOMNPN NN TI9) ,DMPYN NNIDT DINN YD N9 NYNIN D .PowD
DMPOY 0N PININD) 120N DY DPIDW NN TV TN NIV
NRYD NNV ,DINNA MY NN NYIND NI0NN PIva MY ,pnamna

DIVINN SV R

SINTY NYIYN



295 PYPIPN PN AP0 - PYPIPN "o .3
PAYNA N¥2NY PN PINY 50 PPN SY 97N5 NS
TIIND YWY PINANND NN

(13.3.2003 DN ,NI¥I2 OHINHNN VAVYNN N22 126/00 WHY)
0155190 9NV NN ,PNN MNINN : DINYN
7720 - PYPIPNR NAY DN 57N : dWNN

mTawn

N T NN NN 10% -2 PXINN (7999777 1 10N) MNINN N
NDYD PINA INTITIND L(PINAY DY) "PYPIPN TIIRY PNV NryYa
PN AR PINAY \oNY) 1963-)own (MWD NON ,NIAY) PYPIPN

(7pypan nom

L705W9990”7 1 1HND) DOWII MWD PNPIN DI AN 1NN 10N 1998 Mmva
NNRND CTIORD APIND 5% HP DN TN DOV T ,0MY DPHNa
SY NIV NYT NNND DXNNA NYIPI TN PNMIN NAY 12N NNOWY

STIPND DY M2INDY MNAPNNNA MAYNNN TN, PYPIPN INDY > T

SV 9PINY MDD DIV GPINA PNV (YP¥ON” - 1PND) PINY (K) 14 PO
NID PYPIPN TINNI N9WHL NAVAY YIP PYPIPN NN INY 50 NN
L,V DA PAPIOT U NN 19N IR TINOND PIY NAYNN YON PN
SY NMIMNNNA MIAVNNN XOY ,PYPIPNN DY PV MY DRNNA P
(7aswnn” OND) PYPIPN NIV ON DN Yap Pyod DRNNA .NNINN

.POYN )2 N2V DN 101NN NN 2N NPOYN P2 NNINNN NN

YN - DXIMNMYN IWHNY NNVYNA DWNRN NVONN DY DY NIV INT P12
DN MMY Y DOWNIN NNV 1D IRINY NIY DN NNV DY 1IN
.DNY INNNY NI

NPHNN Yoo

MY NYIAP POIYY ,NIVNA NOANT WO PYPIPN TINRI NMDT NN DNN
PYPIPHRN TIVNR YV PRPIAPNANND NN ,NPINDN

PYPIPHRA MDY NPONN 9>TINT ,TINNI NPIN NN D NYV DNV
5S¢ M2INA) NMPNNNT MIAYNNN 2NN NN HY OVIAOIN MNVYN
YNNI PPINKBA TIND 3 DIINYN IDDIN T MYV PIMIND . TINNN

.PINY 50 DN NPINA NNINNYS NININ NIAND MMONNN2

PN IR PNIAVNI DNPO W 00N NDLN PNYD D PO [ ANT NNIVD ,1dYNN
NMIAMNNN DX NIYNI DNPY OD2N 1IDNIY TIVND SYPIPN NV NN
IMINND TN PIND AR YIS DINYN DY DIPD D POIN 172NN

AMYIND PRI DIPN 1P PN - NPOYN 1912

7093

PIND NPINN INNRD PTN DY DMINIYN MINNDN 1PN DYNN NIYL YD
T2V 2D VIYNN N2 PO ,PIND NPINN DY NDVPRIIVI NONN NN
PNV PINM SYVAVNT 2NN DY NYAYN NPN DNDN 2DV NNV PINNY

VN 29y DMP

915597 1Y MY 29 DY NOND PPN 95 PNIAD ¥ D PN LAYNN M
AV PIND DY MONNDNN NN DA ,0»VIADIN DINPYN YD NN
29O 991 NP MNDIA NYNON NN ,NPDVPRITVIN NPNNN NIV



2NN PN NTIN NIPNA 2D YaPI LAVNN M YION NOIY .INK VI
SPDOPNIIVI PPN NN

AUNNNY PR DMV NPT MY NPap PYY 02, ¥ap vownn na
12NN NM2»NNNA

SINTI NYIYN



193 N99912Y YTYNY MIT NIDVYN - OM TV UNn 4
ANNIY ININY TNSD YINIY” NN MIYap NN
M9 N0 9NN 9T 1P’7¥Ia

(23.6.2003 DY YHINKN LOWNN N2 9066/01 WY)
(Mab NHANN 1 1ONY) Yo¥a TIPNN NP MN’AD NIANN : NIWIVHIN
401 T ON DN : dYNN

mTavn

SV 0NN PO NNV 1’22 NPOWN NMYIAP 17N TN
NLY T MPN> 30 NI DNMN NNOY NNPNY DIDNA NIYPNN NN
PNOY DTN DY

YNV YIOVIN NI0NI KD MPT WHNNY INNNDY MPTN YW 1N»1a I0) DY
TIIND TY DI MO MPT VDY NOND TY MNT 19N MPT
MYn Ny

TNSO YYD MY 192NN T DY MPTN YV INIOVNI NI DWNN
D7YNA NIWIVHN NN DWNN 2N ,TID ONNNA 7907 IMNNOY 10Ny
TN 90 DY MRPOY DY MPOWN MIRPOY DY

VIDOW ONNY TNNY 12 WIIYW MY - DI PRIYY 100 TN NIYN Pina
99 NPMNY NVPNI )M BYYH PIND I VTN OD8Y TN

VI YD NYDIP DWNN TAN0N DY (Ppnn” o ond) (2)1 mpn
DN NNY TNXD YIDOWI 2WNdN ,1H7YNn NNVAN N1OWN DYDY PypIpna
.20 MITI2Y NN D) DN NYY PYPIPNT DN POUNY N0

DT> DY MDY MPTN WNN DY NYN MIPNN D NPOIN NN MMNAD NIINN
NDYN DY NrYNa NAMNY WY [ nrypn NNVS N1OWNA 11OV
N MAPWN IRINY MMIYN 2D T2 5y NPSIN NN PR LID WD .MPTN

.07 DYNINA DONWN NPNY PHIN



NN Yoo

MYLO NN NPOYD NIYNI MPTN NIOYN NPOY NN IPNT ¥ DNN
NN 21NY Y DN (MNAD 192NN MIYLD) MDY NPOYI IN DdWNN
TN DY Y9 NONN Nya

P93

5y0 HIYNA MPTN NIDWN MNPOY NX IONY ¥ 1D PO VavH N2
PNY NPDY 199 ,PINY 10 PYD 195 Yap>» RN ,MINPYIN 1NN
DONYN PAY PNNN NPNN RN DITINN P DXTRPH DXONND YOI

.09 DONINA NTYA

OY9 N7YNI 1IN XD MPTIY MNND W TRYI MPTN NN Nyl
2PN DDA TOIYN PNIPYN DY 2WHNN NN NI7YN SY 519D 21N .NIDN
RALY AR

000 MPTIY NNINA MTN DM NYa MMVN OHN NN 192NN
ND TYPTN OYIN 07N MIAMN MNRPOYD IWNYd 1DNY MNMIYNNY)
DY NMLAN ONY 25-N NINP NAPNY NIDYN NPOYA ,I1I1DWIN ROX 1I1O0)
NPOY P12 MMYNN DN NN NN NIINNY KNP MIXPOY N7yHN D

SN2 NIYN NOY

N YWY YIP) 12 1POYI TN PT PO NN LVIN MINNPN VIVYHNN M43
NY2191 NIANN DN MPTN NYYID NYAIDI NIANNHD MIT NN NryNa
DNXNNA N7YNN DX AYND YWY ¥aP) PTN PO .NPT NIDUN DY POYD

27292 9590 NPOY TN MNMIYNN DN N2 NN PNNDY ,NIANYN NPOYD

SINTI NYIYN

DN92P NIYHPN NIVIVN NYY NN NPMP 15.8.2001-n HNN NN
795,000 DXXIN NN DWTIN 24-1D NINPN NOPNY MPT D PIWNN
N NWTY 8 PYDa LNANY



4991 IOU NHNIN MINHN DINY - NDPDN VN .5
91392 152 HSN N3N N95N

(26.6.2003 DN ,19>-2>AX YN YHINKDN LOVYNN N2 1055/01 N"Y)
N7YA (1982) 1232 Y9¥91 199 : NIYIVHN
NNIVY THNIND DTN NIV PP : NWHN

mTawn

NYNIN NH2NN .DMNNY DXVPNID NP NPIDYY 1IN NN NIVIHN
NHRPN LYPIPN DYDY MIATY ,DVPMNNN NHPN A0V YD NN NHNYA
0NN MVYA NN PIAPY NITIND NINY NI NI, 1T NN DNIANN
DOVPMNIY MY DM LAY DOVPNIY DN NIAND NOPN NYIVIY

SPARIN DY N7 )W ,7DVIAN VPN RIPI TOND : 1IN 1NN

MNRNIN DINM DX - INNRD : DT NYIY NNONI NTIV NPNON N OONY
- TIVYN ;92PN DIV POW 1N MNY NTIAY MTN P2 NP5 NOMN
DYIN TUNRVY N2 PP DY DOVPMI9T NINIIN MDION DY MPTN TN

Y DY NNy

MPY NON MNNN TINN 25% »DVIAN VPAMIYD NON NIVIHN
992 MNNRD MY NRONNY  (DONNPNRN DIMPYMN 1OVN NINNIN)
MINK MXXIN .Y 7120 NMDY DN DXNNA ,NMIAY DXVPNIN
AN SPYN NN PN ,MIPTN DN DY NPIYN NN 19D NHANN YT DY oNY»

DWIAN VPN 25% SV

N2 T NIWIWHNN NOPI N2 MRNDD DN I THINN NIMYN TP
DINMN NNDNY ORNNA ,NYN NMINNIN ONON N INVAY 201 295 NMY
DI PYO - HNY) NTIPAY (1)18 YD NYIAPN NP NVIVLON

MK 12 NPYYIY NYMN MNHN DI IIN NN YIP DN PYD
293P PO N2 MNY NTIAY TN Pa 12

VPN P2 NRONNY MNIIND YD IR MDY WP A NIWIWNN 90N
YUY YT LY WNNY NPLAYN MYIANT MYIIN JNa ,’PINON DY 1
U0 PYIITR NON VYN DIV DIV ,NVON MINHN ,PTN
TPNPN P2 NPIDN 29 MPT 1100 12 TN ,NIMNYY NPHY NN

LANI9N 122D 71732 IMIONY NNNVY

DYVPNIAN MNNM MDION DY MPTH TN NN YDIP NTIPIY N8 Py
TYINA 1D VPAMID PHA MR ,PYON 19 DY .MYN TIN ONINL TUNY
NN PN I TN NI NDIINN DY NI TN .MOIdDNN DY MPTN
NYAP5 DININD PIIT INDNMY IN HNYNN NWAY 923N 1IN 9P, WIdwd

(93503 HY97Y FNINN P07 1 1PND) 132 I NTIVD

NDIONA NIDNY ONINN PYDIY DININD IMOPNN KD YD 920 NYN TP
YNNI PIAY NVTIND YIN RO PYTY 1I2NY NP PINSD DY 1P VPN 2N
SY IN 11720 NPIDY DY MITY THINRIT PN PITY NIYIVHN D O "D
N2 PYIY MDIHDNN DY MPT ORY DAapna ,0pNINa 10710V DITOMN

0P”M92 MTN NN

NN Yo

PYoI NYIAPN DINON NNODNHD NIND NIVIVHN IRV NIPN ORD X
SY MYYA ,0VIaN VPN AN DPYN PMMTI ONMD) ,0INMON
125%



,LTUNNN TR VPO #PINRON DY P37 LPNI9T MXIY W OXA .3

PO NTOYD L1997 MVA MHAN DPDA XN PIY MPTA TInNY

-150N MW ,1993 MY DMPNDI TARNY ,DOX0PNI MW IN ,NMIVN
YWD NTHRY ,1997-1 0»NOM 1993

P09

PT PO D) YAPI) DINON NNDNN NIND DY DI1D PIPYIV 12T D)
MINKIND DINMY TPIPHIN ININ DNMP 2D MIRIND PHY TR OPTHII0IN
MNXNNN Y NI OYPNID DINY ITYND T DY JYVID ONDNN VPNIAD
YOO NOMN MNXNHND NON MNXHIN MNID ¥ TN NI VPN
MHN MY DMXI NIWIWHN DYNAY  DNYN DOOVPMISD  JOINMY
9201 NPYD NI NIWIVHM INKD .DINMN PYD NNDND DRNNI MWUWND
N2 N2 TITH DX NONRD Y OO ¥aAP) NN OV DO KXY NYTH AN NN

.DINMN PYDY DNNNA MNNINA NINKIND DN DN NNIVN TP

YA NIWIYHRN SPI NN NNT VIVNT T - PIRIN DY NP2 VPNI YD
P2 ONYN PRYY 0TI DOVPNID NYI KDY TAN LPMINT ITH D
12 PX,DIT IV 12170 YD DXIDI DX X D VAVNT N2 YAP DOVPNION
0NN PTY VINN HI2157,077T719) DOVPNII MY T2ITH D MAPY T PITY
12Y VPNV MIAPY YT PR TO2 N ,DIUN YT DY DOINN DIV 2D
WIN NUIRD NWHNY YN TMIONN NNONI PIDYY NIVIVHRN NoNN

RaNiivp)

Y NION NIWIYNN T DY DOVIN KD PINOT DY NP2 VPN VA PN
PN DY PN INIPYNDY NOX ,DYO VIVNN NI RN ,INK DI O
N2PWNN VPN NN TYY I2TN NIVAYN 1OV ,NIYIVHN DY 101
T TYIN ¥ VIVNN TN YIP VPN DD TN PNIYY .12 Y30 NIYIVIN
DIV 1993 MWA 195 ,NINN DY NVINNN TN KDY NPINN TN NIN
MNXNND AN NN PYTY 1991 PNIAN DY POy NP NIYIYNN NYTN
VPN YN Ny L1995 NIV PI .NDIONA NIONN TYIN NN YIPN PYD
Sy MRONNY MINNNN NN N7 YI1NTH MO NIWIWND NP ,N1oNN
ININHNN MY0IN DY SNN NYAPNN PNIPY DD DY 1NN TY VPN

SINTY NYIYN



ADYDN INTY LA
NNNOVNN NN MNP PPN L6

DITUM NNAY 19UM NNIUNN $3%3) DXPIOYN ©M NDIIN DN MIPN
2003- »OUNn (PPN (B3P50N VN

ND%) DPOOYN DM NDIDN DN NIPNY NPXN DONY  19.6.2003 2
SV NN .1993-3VNN ,(DXPX0¥N DN DIVVN NTIAY 15N NNOVNHN
DN DTN RYNY ONMNN PPOAN IPPY ,INMDIa DY PNPINN
(7999 £33y : 10ND) YV NP2 PYNI DOPONINN

.01 MIOYM 1Y NYIY MDININ MDD NPINN 2PV INAY PR

S APITI MITIN IO NIPNY

PTI NOW NPOYN NOIN) DT DT PINA INITHIND - 7% T2 .
NNOWN 1D NNOWN TWKR ,1991-X7HIVNN (DN DININ NNV
TN

SN T DY AT TN NNOWNN NNMOWN - 1T TAWD NNODWNRY .
2091 1A PYNI

121 YD WMIAPN NP MWD DN NWY - HIPRN NIV .

.(50% DY NV NTIPSY

DIV TN MY 18 ONY INDNY DX O) NYDID NI 719 NN MIPIN
.MV 19 015 NN

:DITI2Y ADWNY YTIN NNDWNND D2 NYNIPY (T)3 MpPN NOON

5 DYNN DYYYIN I79Y NYY> NINN - HNIY 2VIN NN TN 7N .
1Y v9Y 2 NOIDIN IN /K NADIN) HRIY? Y28

NADINY /) NIDIN MY NYY> NINN - XIN VI NN TN 7N .

TWYY 0NN DDHIS ORNNA 7N NIMNN 1T NADIN Y NNIPNY

MITIPIY NI ION T T N MTIPI VYNY (X NIDIN) YN
YIND NWINN NN NTIPI NN VYNY N

Tayn Sy 5NN NY ,126 DY NWIN 101 DMV DN 27,12 MHPN
T T2Y0 NNOWN DHWNN

TNIND NMIYN TIVHNI DD PXN NNDY T T NNOWN DOWNN TaYN
12 10719 AWN NYT 03 ON WTIN 552 15-7 Ty NV TPAY ¥ 1IN
NIVY NMOWNN DD ,NTNOWN DNY NHDIVY DN XTIV 1901
DO NONY DHN DD IND DX P2) NON DX P ,NONY DN DI
DYWNM 2003 X9 YTINHD DNN- DY NMINTN .MV TPAY TN 1NN

.15.9.2003 -2 7>1> VONN-YDY DIVTIND 7Y

1N NS DN 12) D1 7NN 1% DN P2, TYY NNOWN DYYWY Tayn
31 DYH NN XD N9V 0NN DY ODOWUY NNOVYNN DY NN T
NNDVN TN TIWD NN NAY NNTIPN DNN MY 12X, MY DI HY DIN2

PIYN A VT DY POMNIN NPND TN TN DTN 1YW OPIIN I TIWY

95V Yy MYTY NTYPHN N2 PYNL YLD PPOYN MY DN PIN NN
DY DX NPOYN DY DVINN DYYN MPHNA NDION DN 1D ,0>TAIVN

INNOY NDIDN DN DY VITOPNN NN N¥HDY MDNIN NYTIN 29 DY
9% T2W PPOYNY D157 PXN NNNSY TN 0NY_www.mof.gov.il/itc
NDD INITA NWPIAN DR MY DMVN NN PNNY P> 1NN .12 PYna
YPIDYND INITA INYYM DWYWNN OO .IMVYN TIvnD Wwind TN




NNITH VPO ,0NN WD 1272 DMADN YYD DOPIN DM DITIW
2IWOND NIMTY DHIN

5Y 9NN XY N DT DT YW DNDIDNN NDIDN DN MY NN
: DY DYTAW OND NIV

1PYI T YNV 1252 YTIVD D190 NN (PTI) POMIND 9T T2 DY .
T2 PYN Y D2IWN 115V 12 PYN NN NTIAY

9Y 9N 1N TN DY NYIND 7272 00NN MINMNY T T2 DY o

NYANN NPTHNA AN NI OXIWAI PTD POVINND I3 T2 DY .
DIPNY NTAY DY Y5 DINA YU TIT2 ONIY NN NN HNIWAI
RER)bYal

D121 NNDYNN YIVIN DX TNYY TAYNY yapn Mpn (112 mpn

YAPY D905 DRNNA 1DMN 126 DNV VWHIND 2»N 1N MYSHNI

28N

: DT OXTAYY WP MWD MTP)

,D1D) DM DT OPOYN DY SOINN SVNN NN MY NN SN .1
Y NDHINNN L POPYI IN PIVIN L(1DVIN 8% MW HVINN
NN TN DY 5NN 1OWYN DPNOND N KD IMIDI) L3N TN
.(5vN

,IITIAY AT ROD T2 NPOYN DY NP OOMIND DIPN D MO W .2
AW 10,000 SY TR MYINKRY DN



1132 OIIVY PVINNIY NND MIPN

4

2003- »70WUNN ,()P03NY HND NYY) NDIN ©N NMIPN

JPOMINY NN NYY MYDIPY NIPNN GPINY 1030 2003 OH»a 12
ST9ORY NDNNN DM WY PN DY I NNPNN

S NP APV PND

DIVY PLMNN DY MNP PHNNY 10% SV STV NN WY YIP)
JTYa

DN NON ,YIN 2N N 1P ARHD W PONNN OX NNS IO N
DMIYLNY 25 DINA NNV POMNNND AWV IMVYN TP NN
72521 O»poY

o) NNPNN Y9 DY NNAY NN DTN PO DY NNON NONY D YaIp)
P L(DMINONN PIN X2 NN PNV NNNTD) NNNT IN GON NN
72521 QONN NNAY 10% PAY YI9NN NPV MIPNN 29 DY NNAY ORI
L9011 NNAN YY IN 10% DY NYY XY PO DNIN YW NNON D ToV

Rulpphpiabalphin bip sl

.DY02) NN YT - NTIPAY 96 PYD PIYY D) 1IN PYNNY YIP)

NN NNDNA ,2002 DY YHINY DN NNNIIN NYTI DONY 19D
DN OV A NAVNN NYVIA (2003 INIMA 1-1 9PIND NDINVY) DN
DIPNTIPNRN DIFDN NN ITYA DIWY PLINND DY NN NY W

N NN IDID P PVININI NPINN NNIN GPIND NVPNN NDND DY
N SNNT DY NN 53N DN NYWY NNITA L, 25% DY DN NYYWIA NOIDN
.2003 AN 1-n YN DAY



D537 NN NOY INPN 9N N9NN .8
MY 09UNN

2003-)70Wnn ,(NPEN) (AYY NXRNN) 901 799 ©19 INPN

709 NNPHNN GO TIY N NMIPN 9PN TININ 2003 LOMINA 28 TINN2
DNYAPY IWAND NN NIPNN NIVN.MVT DPOUYNN DNIYIAPS NIYNN
177910 2AVNN NIDYNNY Y520 YPIVYND 900 NOW NPT INDND DY NNV
TY NDYY INDND IDINY ION NNPN D ¥API DNNY TNND YY) nIvy)

.2004 LOMINA 15 PIND

PNy ¥

N2»N OPOYY YW DX RION MNIVN DN NI IWAND PN N7YN PN
BallVakl

1703 NPOY NN MY 25 DY N2 NPRY NNPND DD NIOVN NPOY
ANITION M NI NPT INP NNVY PIWNN 1929 3D Y21 RO H7YNHN
YT NIYN PIN PIYD #9007 NN D PON) 1M MMYNN DN NONY
IDPSY TNND IDOIWID AN Pa

PYPIPRL IDOY YD MYAYP ,1976-1"9WNN 901 TIY DN NP 90N
N)D> TI99) MONRNY TN VINWID 2AWN» Nrynn NNV NYOUn Dwh
DY NN NPOY 1T

MIPNN oY

MNT2Y D9)2N N3 )2 MMWYN DN NI ONYIAPY MIVIND MIPNN

MINY TNXY VIDOUN P ,1IPYIN NINN NPOY 1P DNN DWYYN NN

: D)NAN DONINA

NMPM NN ;NPT 953 OOYMY DY NoYN XY NIOVNN NMpn e
DIND ONNY TN YIDOY N2 IND DYIIVHD IDIN NIOWIN
.DYMVYN

IOV )INTIND POWN YT DY 1D MO WIY DOV DN MVOVN NT e
R Nala)

MO 7251 NNNNA PYPIPNI NINK MDY DD INIPN XD e
SNNND NMPND MPOYN



WINN IR O .7

MY Mo - NYDN N 9

10.08.2003 0929 14/2003 N10>N ©NI YN

VY PP PYYN LOWNN NI 20.5.2001 DA MW PT PO MaPYa
(2026/92 Ny) DINNY NIy (1982) NYINY 172N MTY TN ANPN NNO
NPNDA D) DNINY INNN DOND (P40 PO IN 7MTY 170997 - 1onY)

TN POO MTI NOYW MDY

02N ,MAMYA GMY DY 1PON NN NYA a0 NN NYaAP) PTN POl
MMV MDY NN NYA D NN MYNYNN .MANMVYA MDD 1PN 190N
.172N2 1171 191 12X )N NN ON 51N 10NN DY

YI8Y NTIN NVIYN MY MANMWA NN TPNININN NN NININ NIYNN
NY NP9 DOIITVY NYIN NPIDO NNV NHNTIP NTHY NTHIN 0N
SY 179N NPOY MM GMVY YW 1PN NYAYNA MXID W 7199Y (Tad
¥ NDINN TOINNN TNNOND DXNNI NN, MANMVYN dUDN ThX Y5

STNINGD DN DXOMY DY G181 NN MMV

P2 NIAYWNN NANYRN YN NN NDIDN DN DY) PTN PO 1NN MIAPY1
DII8Y 11 YNNI ONNNA .1PAINNN TNNOND NTIND MY NN
,MOMYY GMYN PaY MXPOY MOMYa MOt NN )N DMNON
MO NI DOINN DMWY 1N NTIA NN NN MAMYN NN
TON” DPND MAMYD NNV N NN NDMY MAMVUN NN
DNNNA ,D9MYN NN 172NH MAMYN NINKIN MDD 7NYTIRNIN

TIPAY 63 PYD NRNND



:NND 190N DN YIIXD NANYNN NYHN DIWMD MPMIN PND

MaMYY 9MYUnm 0209 NYayn .1

NY2 0N NN MOMYY IMYIIY DI DY MOYAN NN NN Gy
MY ONNNA YAPIN NMNNN .ATIPAY N PON MNNND OXNNA NIAYNN
.1I2AYNN DY ©ON OV PV

MY MaMYnNN 0209 NYayh .2

MOMWN 7Y DY) NN INMYNYN GMYS MOMYNN DY) NI2VN
MNNNIZIN 1D N0 DY .7PNMIN DYIAD NIINN DI0I) NHAYND NMITA
P2 PO NPONN PHI MOMVYD YV NNN PND LATIPAY N pon
.MOMVYN YNNI OPYNY ONNNA DXOMVYN

MaMVy 0PaMmVUN P2 MRPOY .3

WYY VN MINPOYY 72521 MOMVYY GMVUN P2 MIXPOY YIND TWIND v
SV 1IPP IVAND PR OTPNRN IDIDD DYV N WY DN PV ININA
.01 NN N ITDON IPIYY NINPOY

MOMYa Mot 19291 .4

GmYY NN NNI 2WINY MAMYI MDT NN DY ,MTY 7709 MIpya
DNNNA 2AVIN PNND NN IR NTIPAD N PON MIRNND ORNN 1NN
DIOD 2WNY PN PN TOON DI DN DIPNA ,NTIPAD 88 PYD MNNND
DIPNOION

SIPOTI VM MDY’ NN AWND v

N5%2) MAMYO GMYN PIAYNY (D0 PV MY IN) DMOYN

XXX (PM>own
: 90N

DYN MMV MKV (DN HII8D) DNANIA GMYn DY 1pon

6.0 GRAALAN 9D 91N MY T DY MDD NYIDT OYN IN NNNPN
177901 DY TY GNMYY IPIIN KD TWUN)

: NN
DN N NNHPN OPH DN IIIXD MAMWYN YTOONA GMYN ¥ 1PN

(XXX) NINDM 299,991 GMYN T DY MDD NI
XXX Mo Mby

aYND MOMVYA IMIT NN 1NN GMYD IWAND VNN
WPYN DN DTN ONNNL NPIDAOND PIN NN NN
119097 Mamva

YPYNN NN DY INNIN GNIVD WPYNY Moo 1
MNIN (OO NMIVA P2 DO PI) GMIYN TUNY DINIOD
.12OUNN NN OPH

0NN NIV DIND INININD 1DWNI NOW MMV YA .3
0NN NIV DINK NININY MANIVN Y10

mMamYn 7999 .5
V> 21719 TON NN DMWY DRI IN/ MAMVN YD) ¥ ) Nyl
DTN 23 72N PN NNI YIPD ,NTIPAD 93 PYO MRMN IR DNND
PO, PIamy

MAMYA PN NN 2WINd /) T8Y Manmwn o) Y¥ onPon nya .
.DPYNY DNNN DXAMYD DN



MaMwa PNN NNI 2WINY DAMYS Mamun >0 NHayn nya .
.DPYNY DNNN DXAMYD DN

DN INTD PPN NYNN DPH DONIY TIN 110N XY IWNX DX .
.DPYN 295 DMWY NIN G DN BNV NI 1190 IPND

DM NN 10NV OND DAMYN 1AWN PYPON NN DPa e

IN qDI) MAMYNK DIN AN TN DDV NNHNI Mamva

T PPN X MAMYI MM NP YW (DINN DD
NN AN 2N

NIV NN ,MANMVYA IMIT NN PH2 GMVN 2INY 12 0NN THD .
ND IN) D) NPONH MOMYN NDION HYa DY DHNN DIDDA
Manwa M NN 1°)2 DN 2APNN DIDON INY

SV PNPIAMNNM 7D 515N 01510 N2 MDD MR PN - PIYd
GURD P30 DN DUYD MAamVn ;o mamwn pryas mamvin
TY O¥192 51¥90 NWYND N951 ,PYDAN MAMWN Y172 MINY 7M1 POV

AMIOMY P13 Y 93 PYD DX NN XD OPN

,DIMIVA R NMAMY DY 1) NIDIYI INISMY DY 1N IDIN IHIND MINXN
910N PIDMY (V) IN DOVID) MYANND AMBMY DY I XY TN
NPYXID NNPNI

0NN MY MY I IWIPY MNIT Y202 1IN 1NN MIVIAPH MINXNNN
N 1.1.2003-2 OWOHND MY DNINT INA MMY DY 1D ToON) 2002
VINOND NN XD NMIY DNYY DMWY 1IWINY 1IN 179Y .INY ININD
INTIP 07M)YH D) NN MXMINY OXNN PN NMT



PYPIPN 0N NNNDIN MRY PYPIPN SP1R .10
(16.7.2003 D11 972003 PYPIPRA MDA MDA HRNA)

)

PYPIPN MO NHNIN NNDNI DNIPY 1Y PYPIPR MDD PN
:19NY) 2001 921210 7-2 GPINY NDINVY ("PPINNY IN 750 PPIR onD)
DY NYPN Y92 PPPNN MDY AR NN XA RN (VN9INNN 01”7
WON NV, TIORI NI NITHIN NT HHID) PYPIPN TINNL NYIVO NDMN
N2 PX2 NN DY YOI NYVN L PYPIPN TINNI NI NAYN

PYPIPN TINND N2 IZINMY DN M NWY NYIPY TINNI

NN DINTIN PPINN S1PPY

YT DY WO NIV TN NMIDT DY NPAND NITINN [, INSPN .
NPXNN NONN ANRYD PYPIAPN TINNI NI NPN 19D O TIVRD
N PN [ TIRRND OIANND OO NNV KD IMNNNY ONINA
905 DYWN NYYH2Y NANT NNYINT YN /NNNNY NNNN .PPYI
L278199) NI NIV 1NN GO NV IN
TINND N2WI TN PYPIPN TIPRI NN NRYPI IRNIN NIVN
N2 PYPIPH DTN JPORY MNP ONN PTN INNYD NN
DY DNN VDN PYPIPN YTINNX PV DN PN NN NN NNSPN
ONI MIINND PINY DNNNA 1IN 7Y NP DY MINSY DY)
(70NN HOPT HY YINN MIINN PIN NYOYN” NDIIN DN 1NN

NTIPA MXNDIZIN PYPIPN TINNI 1YV NAYN IWON T1T DY .
NI90XN MITN NN DYDY W 1Y NN NNAY MIYNIN NOIdN ON
N2W92 TONN DNN PAY PPIND DTPY PTY TN ,INT . TIONa
779070 MY NYIP OWY NPIND MOYIAD NI1INN P2 PYPIPN TINPNI
DINN DX05)) NMAPNNNN DOYNN PYPIPNI MMM MY 29 DY
STIONRN DY

S5y DNN 2IWINT MYIND MINNN 90N IYVIA PPN NNONI .
9901 ONHN NN TN 1NY NN PYPIPN dYTIVNI NIYD
,IYDIN DY NYIAPD APV MYINN NOION ON NTIPIN MK
PHNN) DY MNMYY  (NNDNN) NPONN NV ,NOoNn oY
.0Mpnn
DY DNPN WOND MVIND PYPIPN MDD PN MXNN DIV Hva
MO NN DY NND AVND PN LPYPIPN TIONI YV NAVN
DMONIN P NTIPAD 88 PYD MNXMN AR DWMD ¥ TIPNI
,NIYN 2IWON TN MUY DTIPSN MIRNN AN P2 .0IMHN
NP ,NION NMN HY NPONY MYIND MRNIN O) WY
STTHN NN ,NPIZND DN ONNT, NI DY INNDN

N9Y PYPIPN MO PINAY DINVIN NN PYPIPHN TIPNI NNWD e
NTIPA2 PN OINNT MDY DIVINN D NVAN

N2WA2 NIAYN 2IWOND MDD PYPIPN MO NNPNY DNNNA .
DY NYNIAY PYPIPN TIORI N2WH 1D ¥ap) ,PYpIpn TIrNa
DNV 1292 NPHRN PHNRNN POND NYIOIN DN HHD IHINNN

3T 999 5y »15%)3 9MIN KDY INIDNA O NYIOIN



NYII PYPIPNI MM DTN NAY DHA NNIN MYAIPN MINNNN
NY  PYPIPN MO PINA NNYHRYNI NYNIPN NOIPNA NN N
PYPIAPN TIONA NV NMOYY DY I

1 0YN NN N DO MINDIN PYPIPN TIPRI NPT NON
NN ONWY  IONIN PNN ANT DY 15% HW My wa 2003 ININ2
TIVN PN RO TION OIIN,PYPIPN MO Pinav PN P HDd
3 DY NOMY L(MPYS TIONY) DDA N0 DNV 5 TN PYPIPN

TIP3 PN NN DY DYYNN DHNHOINYY

0N NN DN NOVNY NYPN 992 NNMP NN IYR NDMIN NVIY
PIYY INN MNY 9D, 033901 DMIIWA 03D DY NINN WD
Y VAP L PYPIPN TINPNI AW YY SN ,NON DY DYDY ONn

STINPNI MDD OMNWY I DY KDY 1292 PYPIPNRN MY

N2V IMYY IN PYPIPNI MOT NN DY DOY NPIN DN WITY
(79N XYY MR I PYPIPN NIaYn VYY) PYPIPNI
DN YV NPPNN NNDNY INNRD NOINNN DY MY NYONY

00N



T IMYYIIY NN IYW YN - PYPIPN "o .11
YUY KNI NV PYPIPNI

1919 ,(14.07.2003 DN 8/2003 PYPIPR NTN MYA HRNN)
78921 NN

)

("PINN YOND) 1963 - ¥OWN L(NYWIDN NI ,NAY) PYPIPHN NDM PN
D YIP

PYPIPN TIPNA NYWO DY SO NAY DN N

PYPIAPN TIPNA DDV 9O 5y HOY NPON ON A

PYPAPN TIORA 1YV WD DY DV NYOI DN )

DN ,POPYI IN PIYNA PO Yo TN - PINA 1IN PYPIPN TINN
99, TIPRN Y PO DIINDN DIDI IND XY TUND ,/PYPIPna NN
PINAITINY

MINYOYI 12 PR OIPOY INDND IN AP WIDTD NN T PYPIPNRN NPD
,INT DY IND DR OIN PYPIPNR TINRD MON 172N DN ONX 91D 1D
NN, PYPIPN TINND IITH ORN NYIAPN 220 NRMOPN NPIPNNT NND
40N NHMP DNV DIHNDN DITINN ,MAY NNIYINA NDION DN M)
AWM XOW 10O, TPYNND TPPOY MDY D), PYPIPN DY OPOY INOND

.DYOMNHNN DMINIVIPY 1952 YO PYPIPN YTIVND

2N ;1Y DIND WINAN NIRN 2D PIYHN PYPIPN TIPNRI 1DV DY
PN MAPN 29 DY TINNA DPMNNN NI NNY DI Dy MNTa

NN MNITI NN N N TIVND OV ITHYN 9272 IYION TNNY
NN N7YN NMYIAY NIYTH TIT2 ,09952P PITD NPN NTAWA ,WINY
MY IN NNONON XYY MINY 1PN NIYNN DX NYT



PYPIPN PTINN OXTINNI IND XD DNAY DOMNINM DMIIPNN VIS PN
:(PINN 29 DY NDINN KD DN NYIVA TI99))

0252 TN
S TIMNI NDWON NNYYI N2 DN YD TPV DNN MIVIAY TIVN

NPPND TOMN DY 2 PN 290) YNIN PIAPD PMODIdN DY MNT
(6 YT 5279y IN TPRNIYN

N2 PIAPY DOVINN DXDYON MNNN NN NTIPON 1IN0 DW»
(118 - (N8 DYYD)

(122 "YaP) DXOPIY DI MNRNND T NADIN 1 DY POPID SN
POYN NDIIND DN XY Y9051 N7ITI MPT NNRD NMPNIV T1H2)
: DONAN OXNIND 12 PN

INDND DMWY (TIMRND YTIVND Ta0N) yMYYIay pypIpnn e
DYDY DY DN 7GOIY W1V DY IITNAN PYON DNNHOPOY

20 ONIVYONA UMD PYPIPHRT DYDY ANND PID T e
L(79Y,MMa MY 192 1NN INNIN)

MM DY NPPIPY MWL TIORD NN MIAN INAD N0 e
TP OITPY DIV, PN MY MDD NN

NDY DNTIPN IMDOYIT TINONRN TYNN NMDTA NOWIN INND e
STIPNIY PYPIPRN T WY

.1

PYPIPN YIMND NN

Y72 K19 POY TINPNRA NYIVAN NOWY TN AW DNN NIYIY TION
N9 NDIDND DMIDON MMTI MPT DIPYY PYPIPN YW NPOM
MNINY 'O NODIND DRNNA PID NN DN XD HMN NOVIY MDPYan
SY MPT NN NNHPNIY 12521 (PYPIPN MONNM MINID) DXOPIO D)
112 19PN POYN NDIIND 1T MDY PMDION

PYPIPNA INDNI TIPND DY MNPOYN MPTN DNV 190N Tuna
.POY2 11TV O DY DOWIIANND 19

V19T ONY PYPIPNR DY DY ION TIORD S TINND YTIVHD 11010
9PN NNMINA NP

ND TIONI PYPIPNN DY DTIYY ,TIONI NPT NDIYIN INND
DNTIPN MDY PR TN NN



YIN TN
WIPPNM NPINY 712 VP NP TNXY TAPNI DPINY YN TION
: DYNAN DN I

YTIVN LYY PPOY ONDND DONDNN PYPIPNI PINND TINONND
L(MOPMN9NY PND) NN 12D DYTYPHN |, TINVND

DNY YWV DMNMYP DONN WO XY TINND MOYIIY PYPIpHN
POV IN TINND DY DYTHPN DO

DYDY IPIVYI VPN NI NYNN TIPRN NHVPN INKY TINDA
.MPOON NHDY NN 19IN2

7790 OHIN NN INNPN TONNY VPN NI NYNNNY TINDA
.DYNVYP DYNY DITTY DY

VPN A NONN TINNI NYIWYIN N DOWNHIN 12 NN
SNNKRD NN IIN INNNN

TYNRN TINRM PYPIPNT TIYY MINYN XD TINNXI N9wWaN INNY
NTIPN IMYYaa



991 YW OINYN .M

A5V - UNIYY NDOYIY NNYAND MM N NYSH .12
’a

,29.5.2003 D2 NDIS2 NIVIN /N 2DV - IR NYOYD NNIAND MIONN
2207 N2 YIPON 1.7.2003 DN HNN GPINY 1032 DMNPINN 2

INI2ND NIDN SV 2 2OV NOWNNA Hapnn 2003 12Hvava 16 O»2
NN NN PIN NYSND 2 L (7H%9NN”7 1oND) DRIV NYIOH
NP NI2Y DIVY PIN NYNNA IVTHN - WITY .APPPNN Y9N NRownd
DYVUTN DXITONY M2 MY MYNN NOD PIND NYSN .TPWHY NIV

DNIND MY PNDY NDINA

DIYSNN N0 TN NNPOA DINYPH DOMIND DIIPYN InY
1N39Na

D)2 NHNNIN MY IPANNY HINN MDITN MDD

PX2 ONIY DN MANN DONY I3 MPWYNNPN NONY D w1

SNV NINN INNKI IN IPAMNY HNIY 2N DY MNY ModN

Y 9PINY NDON DY YINDI9N NN NYNN »97) 2002 DN NIVA

970N YR AVIND 1IvaNY ((1.1.2003 D2 NDIIN DN NHNOIN

D201 YD YOPPY YN [, MNND PMDION DY NN NN DY

MDION N DY DNNY ININA TN NPT ITYN DY D»H9

NINY ININ MY IWIN FTONNY NN ,YAP»Y TIND Ty DWW

Y)Y DMINK MDYV OYON N NPPN , NIV Y01 DIMINND KOV
.M IMN

NN ONN DYV NN MDION DY MPT TTIYY NIVNI YN TIY 2
7YY NNRI MDIDN DY NNJMN DN ,7ATONN NNONI NAPY ,Pwa
.15% HSv

NN MTIPI HY NP9 INRIPD

NP NAPY NOIWY TD,TTHY TIY THNIN XY NN NPV Y¥IN 3
nrY 2,172 7P MO0 NTIPY YW NOIWY YN .NIO»HNN NOIWD
0N MO

DNTPII NYII92 DNHN NVAN DIVIA NYIIN 92 NRIVN

PINA YaAP»Y NYII9N DD ININNNDY NYION DM NN NNIWD ,¥NnN 4

Y9 9 NN NINDIN DTN MINDHNND DNNNA /NI DY

MYITIN NMNNXNNY 28.7.00 D2 ANIND WD NN WD IWNNY

1IN YAPIY NWI9N D) ODHYON 2NN DMUMD NI9N NONY
.PIN2 MNP 13-DY MHYTITNA NOYM 67

60-1 NYOIND 55 19N NDION DN NP DY ITNINN W1 9 .5

NANPNN 35% DY MYV DHH NV NOTN DYNION DN D

WIRNNZY NVAN NYAPY NIINN 9NN NN NNYD YN .NNowNn
SMNRD YN DND

,INNVNN NASPIN 35% DY NV DNN VN NN HVIAD YNIN .6
DY IPPY2 DY2Y01 PN DIITON .ANTPID MIDINY NN DY DIPNI
JPNVYIN MNID FVIN) YIDNN NVPON

79PN O) PNLIAN NINID PYNAY 1NN VNN NLAN NN HVIAD YNIN 7



MANNDY MY WIS NI DHN MY MDIIN OXP29n DN 1A

DD N2OWN PROYY NYIVn NN DM NN MYyno nusnnd
DYPIN SY NN NNMY DY 19) ,90) MMPNI MNONYN MNIPN
,DM5NY PMINDD NIVYIN MININP MNWY PNYY MY ,DMININD
1PN YN . NDIDN NNVIND DIAWINN DIMDDI ,DNPIDY NINOND

.DNNNA 9272 NNN NPPPNN NN

NANP PPN DAPNND DD DY DNN NVN NX DINNND YN
SMNRD NYMHN DMND NNV

DY APY HAPMV NI PIVHY NN NVIN NIPN NIVPN

TY YO8 2APY YAPMVY PN PIVNRY VI OMP NN DN NP
955 NY 10,090 S¥ NIPND TYI SWUTIN MPDID IOWD MY DI
PIYND OXIOPNN DIPDN NIPN NN PLPNY YN .ATIY NIV
NI TOWN ,PYNa yINNn 15N NAND 0NN NVIN NV

NY 6,964 DY 7O Y DYDY

.10

NT 22D TIMNND NWIND NONT

7993 IWON WY >3 YANIPN NTIPAY NPONN NNN DX MNTY YN
.2007 ©HN MW 1.1.2004 - SN POY ININD TN D> TIYN T 22D

11



DNHN NN MDY NY»

MY HY DY0NY ,NMIVN TIPS MOWHY DY 2910 DN NOND LY8IN
NPIYI 292 DY) NXMNI DIYNAN , 0N IXYM NIAYN NI, PT
- 1% 9952) ,NmUn PP DIPNI NMY NN MWD YNIY 0NN
DOYNNIN MYSNNI NDIDN DNY MPTI DN INDINOD NIIY NN

Rulhln)}a)al

TPAY INT MOYN NY2 DWVYNN DPPN NVIN NN HLIY YNV
Rp)an)

Moy TOMYNYN NOTY ,NPNINDXI MPPTIa 92NN TNSN 2Py
DIYI DIV MNIDN ,0INBN MY YT HY MYNANN MPITIN
PN NYLN MYNNPNA TN NANID DN PTONY YN .NIA»

MINSINN MDD

12

13

.14

YNIND NIVIAY TOINNI NDIN DN HY PN 2V TINON

MY MINM MV DT ONMIND NIV MIT NI NYNINN DD
D0 MIN Y TPYYI NDIDN DN NV TV P0IND MVIAD TOINN
NVIAY TOIINI NDIDN DN DY 123N PDIYN NN TNNY Y¥IN .NDIDN
A YNID TN Y NIRD MPYN DX DY Mn Yy MIIND

DY ANWND

.15

0'9°PY OY0N

1 T2W NPOYN YY HVINN NOTIN

DYT2IY NPOYN DY HYVINN NYYW DX ,2004 TIVND DNN DTN Y8IN
,MITN 2V 191N ,2008-2005 DNOWN 1Y ,20%- 8%-n DY
INND NNT ,5%-2 DOININ NWY DTN MY D5IV 15 ,40% S¥ NYYH
1219 ,9% T2 NPOYN MDY NIMI /X 29V HVINN NYLN INKD ON

DONIY T2 NPOYN MOYHN YMYNWYN 19IN

.16

18% Yy QDA TIY DN NYVY NYIPY NYWN ANNN NIIND

T DN NV NYIARD NYWN NIRNN NIIND DY NVIINN NOWNNN
,17%-9 nrynn MY IR NN TN ININD WY .18% DY q0M
NG YIWANY DYONN NPTHN MDD NN

17



D210 VN HY OIMITD V1A

NPYHN MXPOY M2 YY 0.4% HS¥ NYYa D11 DN YV DD
IY2IND ONITN 19INT D1AN DN DY 17IVIAD DIwab Yy .pwna
.2004 NIV YNNINN HNN DOV

IUN ,MITOI MPANNT 1IN MDN NPAN DI DNN NVAD YN
DN)) DNV DDA MINDI PXY ,NMND NINND NN PN
(N2 MIND) PN ON GN - YTOIN YPWNI 1PN

AMILPY MNP DY DIPANNN DIINDH DY DHY NVAY YN
9N MINNDN 1PI2 1IN MNDNX P2ANDY MNXNDN ¥ID1D

.18

19

.20

IIND NIV

MMIND MVIAY TDIND NIAYN PNIYYN

NYAP NYSIID OO MDY IV RN DTN NN ONNND N DY
MNITIN :PND MOVNON JNAY MNWYNNY ,MVONN DY NN NNY
60% S MY W NONXIDT M 1Y NYAPIY MY INPN MM NIANPY
INAWNY ,DYTHON MNP Q0N ,NOPNNIYN NANP DOIIVN ; MNSY
;NDION NNVIAN NI NY NITNYMY ,INY IN DX DYDY NaY
MNANP NRNYN DV D20V NYay 7NN )IURIN 2OUN TIRMN

955951 MIONN YV /N ADWH ONXNNA ,DTHN

MY ORNNA PITYNN ,MOLIN DT N2 NIPN 1D WNIAPY y8n
YSINNN IIUN NMDY NPV 295 XYY 198D D PNHNN T NHDY

YAPN ONIYNHD  DXIANN IMINDD NMIVIAN DT DR MOYNY y8n
SPOY T2 DY MIVIIAN MITY DI PPV I ,)INVIN NI

DY2NN MNIAN MV XRTY MININ MVIAN MIT NN TN YNIN
DNNWUNN DIMDVYND DN PIPY TD ,NNTPIM NYI91 DIRINDIN
SOV TN O DY

21

22

.23

.24



19N DIYENN TITY SPINY DIPNIN DIMNINN DINPYAN J90Y

: PYYNIA NN MYPYN TITYY PIN DI DINPIN

YD NOWYNI NN MYPYN TITYD PIND 9PIN NN TINDD YSHN
.2004 920872 31 DY 1Y, N0

NMON MYOND ONIN POIND : NIN PN 7NN DX PN Y8
PN ANON NN PR MPONNN 50% MNBY TO ,NYpYn
DYPYN NMOND NN NDAPY MO NN DY2ND ; NIND MDOyan
NN 0N OV PNV MY DMINNNN VYN >9ya
IONY MYOIN NP MDD DN ;12% YY NOW NPN NPOOINN
N (DIN) YDVLPIRN VNN DN DXDINND P PN PV NYPYN

; 50% Dy N

NN INNHN DX0N DN NN PAY OMPN HNNN NN PYD YN
NDY,N2»NN NDIINN IWON TNND DMININHN DN NN GONNNN
ONDNY NN NN

.25

.26

.27

DD MYPYN TITYY PINA PNHNNY IRYIND INXINT NN

TIPYS D977 PN PYY DMNNNN DAIYN DY VNS YN T
IYANY TUN DN ININ DN MAVN DIVDN : MINIAN DIIITI MYPYN
N2WNY DNN NIV P2 OV NVOPN MYNN NI ,TIPDT NOWN
DXNIN2 ,7MI992 NMMVIVOX  MYPYN TP TIPDTN
oY 7172 ,NYPYNN D10 NYPYNN DI PNIYD NYNNA DYONNN
092 YNAY Y521, 01PN YNYNN YIYDNI NN TITT DN NP

.1 99012 172NN PNOT I MIAN ONH

.28



IINDI DN 3

MP1HA 0P DN VYN DY NNV NNUND - INVIRN NNINN
NN MOIVLND MIINN

DY) DN MVYN 30 NN NTIAY ) NNDI PN PNRN TINRN MN)
.2004 YN 1-2 97NN TINND GI0SNY MM TUN MPTHI DN
1012 YN DN VYN NYYN POOMOPI : NNOYIL IINY DNN TOWN P
NYPYNN OXINN 1’82 ;2003 NIV NYNIAY OHNHN DN 1200 M
191921 MPAVY [, NXVYDA ; NYT DIPIVAY NDT NOWNND MPNIYNRN MIIND
DYPNOYNN DN VYN NYINN PPV ;TNPY I99YD IMN VYN
;2101 71 1N DY MNAN 12)D DNV 5-10 DY MNPND DMOPD DNV
902 OYPNNY PXOOM 2002 N NYVIAVY off shore N NPT - PN
) TPNVONI DHN IOYN ; NPINN MIIND MTNPHN DHN NN 19,2005
NMIYN DYIN NPIYI YYD RY (NPNVONRND IPOHIN DIVY DN DY ON 0%

NUDD NN 208N 2D

(Parent »a-oX 93N N”NIN PPINY NYSN = INDIPPNRA NNINND
«(Subsidiary Directive

P2 NMPHNI ON NN NV N NI ONN NMONIN DY NNMYHYN 1Py
1912 IN2Y NPPONY NYSNN PP .90 »RIN DMPPNNA TITT NPIYN

N NAM ORN NN 0N DMIPN DY D) PMNN NHNN nann - .1

92PN NIN NIANN POINNY TITTN OIIN NPTHN NN MAVIN
STINYNA 119200 NINK NI THL ONN NN DY YAP TOM YT DY

NN NONN KXY ONN NN YV Yapn TOmM N8N Nav ayTton 2
NY D) DNNNAY NN NIANNN YAP TOW IMND IPYINY NN
APSINY DXNNIN DMK DY BYIVY DN PH NDOT 1N

NYON AYIN NYIYIL 99MN MDD NYN MDY MAHaNn Ndwy .3
PITIRNN NN2N HY DD DIND

10% D AT NPINNN MY NNNan .

NY 0ApOY OOTITT MNIAY PPY NIOT ,MNIN NIVIY DY NIpna .5
I M NON 7252 NN NNAN OYY IV DIDNY Yann P
TN PYIN DNN DNNIN DY MNIVY DXON P)H2 D) NI HaAPH
IYIYA NNANN INY O DY

Yapyh NYNN) JNITNI 5% 1INY XY NMNAN MIANN NI MINN .6
TONYY TIPNI NN AT (5% DY 1IMnNN MXNN NN
999519932 1P NNY XYW DIDNIDN OMIPNIA

WYY TPIIAN TPNONIN NNVONA YN TINNI MIANH MPTHNYY .7
.31.12.2004 DYN NN XD ION NPNIND MINNNN

NI NYPYNY MNIVPN MINGIN 19982 AYIN NP0 - 1IN

N3N PIY2 NOONN ININKD ODIY NN TINNRD DY VOVYNPN M2

MNP NYPYND MMYPN MIRHIN NN pya (BV) mpinn Yo
TN NN TN ININD OX D YaPI MANNYNN NV PNINT MTOIVN
9901H2 NPINA NPPINHNN, TN NAVIN NI2NA I12ITHN INNPNRN TININD
WI MPINDN SNV .10 NNINDI ONIPND TINNI , M NPTION MIaN
MNYPN DD MXXIN NIAND 1SN 1993 nmwa .100% Y 50% Y2
PN XD TNNA DND NMLHY TINNND MIAYIN NIN MI2N NYPYinD
ND 7290 TIDIN MDNAN PTA INNN DY THNDNA ION NI NMINNIN NN
IWDOYW DN MINXXIN YD NN DX NON TNNND NIPHNI MXXIN NI INY
STI9IN2 DDA 29NN NN NP NYPY 7172

™MIH2N P NSO DN PTN IXRIIND D YAP ONIMPNN LOVNIN N2
VOIN PNIPY DX DTN TOWNM TINNIY MINK MPTHI MIINY NPT
INOYPRN TINND TINN NN MTIRNNN



TIMNI MHAND NMIPTNI MPINN DY NON NVONNN D 2D DY W
PYD MYDID JHY DNPN MINDXY MPTNI MOITONNT MPTHN IRNPN
JIYTINDN WY

YVDIND MANNYNN 910V XY APIPN 2PN - NPIVOIN

P MANNWNN NVIY DXNIND ,YTNN PTY ORNNA

NPINNN NOYY ANR MY TYNY NNIN TOYIPNHN DPINNN NAPN
.10% 5 NNy »o1»nn

.N9195 NMAYIN MZYI M, NPMIPN MI2N DY MON MINNNN

200 9910 PN 1 NPINA YN NPV NP NPINN DY IZINY MINNND

DN DMIPHNN PHNI PN XTOAN DIIN DN DXV DITITDT PN PN
21972 OMN

NN NI N2N NI2NN NDIIN APOY DN (PPY) 2197T PN 9INY NV
.19 DN MIANY N9NHON N

5NN 1.1.2001 %95 MPINY MIaN YD 7PNN WTNN DN VYN NN
.2004 MW YN MINN MI2N Y2051 2006 NHIVN



Camas °7-9p02 - NNYY XOY DYDY DY MNYPN MINHN - NIIIIN

90N NN NYIT >2DY D52 OONINPN DINYPI MY D9 7172 MNP
Y PYLY N NM YYD TITA LT TNXD NIMYNYND NININT MRV
NN TNXY NONIND DONPN IUN DOPNKPN DMPY P2 NI
92 MMMV NPYD9A 0N DN NN MIMN NN MDY ,MYpPYn
YN AW IMBDYY IDX MNXXN MDY ¥ yapy Camas NIpHN NIvd
N NWIOINY DTN DY NN MINXIND YYD 1M XY D) NIVNN
22 NNINKY N3N NVONNN .MINRXINN PN NN MY XY YN XY
NPNY TI¥ IRNIND MDY NINN YD Yap LIVYHNN T OYN LIVNN
) YaAP VOVYNN NP2 XY IN NYOIINND TI9) YN PON MPN WM DN
NTIN NIPNRA MDY NIPN DI 1IN ¥ DIWMD NYP INANNY NTIYN NIND
172NN YPNOVPPTY IWOND T2 1N WM D DIVIN MYV NYIAPNN
POYS NPNION IR MNNM NIVHNN NN WPYNY ONN NVINN HaAPD
MXIN ,DRNNA XD IN IVAY NINY YOI DNN NIRVAN PNNNa

21922 MmN

79133 01 NYIY HYa MY NIND 79971 NN - KNIV

21995 1Y 192N MYPY MIIN D YIAPI INRD MNP WO NIVNI
2006-2003 DMVA 3% - 1% S¥ T DN NYWNI NNMY 1D NITHA
.NNNN2

YTRYY ININD VITHNY DXDIND 190N MPOIWN MIIND PINN N NIVN
NMIPH 6 MNAT NXY )Y IRYD P2 ,PINN NN DYAPN DONRINI
MNJY YV 7O (DOYUNIN KD IN/A DPYMN) DXD)I WY DOVTN NTaY
.EUR 75,000

MNMN N DN DXADN DN ONINN WIAPI NPIMYYN MIIND IWNI
SMIND SYNX NI TINDND0 NNTP NNIND

VP MHINY DN S9N - NIIMA

DN DYYY NNIY NPRYI 1P 1HNY NV ONINA ITHWY NMIVP MIIN
YNIYO DNNNA DN 1PNNNY DIPNIA SMIYN MNNNN 1.5% ¥ Ny wa
Ru}biRiaRviany]

TNYS MIANN DY 7P NMIDN DN MV DHNN INNHD NPY 7N DY
0N MY NMNXD NNTPY NIYN DIND TY 1PNOY DONINA

.EUR 100,000 1 7193 M12N0N S¥  >mwn >poyn Mmnnn - e
.9 5y NDW PN DXPOIND 190N

.NPVID DM NIN NIV PN 100%

PINDN MDY IN DOMPY 7NN MPOW NN

NPRYA PN DININ YTHY OHN NIV TONN ITHIRNNY NNLP MIAN
.MYN NNINA D) DYINDN OIXIN NNN DNN NXINNND NNPY

0597 D2AYIN 215 HY PYPIPN NPIND RWNA DIV - H92D MYIN

D1 DXAYIN DY2MNNN DPND D9 INDI OPNRPIINND DNN MNVOY
PIN NN Y TN (TIN number) ©n Y0780 M"Y 19010 Hapd

Npmn oowtnn 099510 (FIRPTA) pypapn 021 matn mypwinn
PYPIPR DO P2 DN MIAN VN WX PRPINND TIPY ORNNA
910 901N AYR DYDY DIWIIN YY NPNI DN 5% NIIN PPN 27NN
MNVSY NNPNY NNPTPNA .OPNPIIIND DN MNVOYD NMIT YWHND VI
921970 HY NN 190N DN PAY NI AYNY DN YNYIN YD DINNND DN
959 NI 991N ToWNY ,MPNRI DN NN TY MPTN DMV 5IDD NI N

DN NN NN WY



DONTNND YT YT TNEY OIMYYN IND XWYNA NPID - 37N9N-11N

TN NH2N NHRDYYY DMODVWN DNN NIRYA )T ITIN2 MWD VOYNHN N3
DONYNN DIYYNI DXAWN) TIRPIMINN 172N DY YA NI YD NYD
YIP VAYNRN N NN DIMOYNN DN MY 11N DIV ONN ORNND
SW YN DD WO PTHIN NIPNA .OMVNN NN YT PH2 DYYN DI ROV
NPOYY PIYNY 92T ONMOUYM NN YT MY L TORPINND 17NN

.DMDNN NPOYI NPOYN NN NMINID MIYIND NN D9IWN NN YN

IPNNY D991 122 DIMYUN MDY IPOY IUPY RYNA NPrO - ¥
MM Y

DN NORYD NI TN MAN VOYNN N2 PNV WIN T Pooa
business ) MpoY IWPY XN NMON YV POD NINY AT avind

TN NN PIY ININI TN OH MAN INPN ¥NIND (connection
90N DIDM NINDN NYIID ,TARN .DMODN 2-2 PIDN DY NIYPNN
IMYI ITIND NN PI0N NOY INNDHNIY DOV DOMPY NPy
DIYYN DMNNN YT MPN P2 NINKINM PADY DIDIDVWNN D NYL 0NN

7102 DN 02N 200 MY NIY

NN/ NNDNN NPIDRY ,0HIDNN I3 NN RIPY INKD ,P>ON LaVNH N2
DYODN2 WHD) DX D) ,NNN NPDY ON 1NOYAND DMOVN OIMPYN
NYIVY NNNNNN PON 0N PTIYD PADY NLIVY DIMMOVNN .0 T19)
ATINA PADN YV TPPOYN INDIOND DIPINR DNMNND PRI ,MNINIDN NY
NN INNNI 1IN DN DX21N DN PADN YDPY DIMOYNN ,ONNNI
MPOY WP NOYA NPR NN DIANN ,NIT NPTHI NNOWIN NN

AT

197 75N XY PIN NYEN = DPYIIND

N PINN NYNN NIVN .VINDIBY VNN PN MDD XYND PIN NYNN
N2IN DN TN YN )N MDD PINY MNPIAN PINA DNPOIN ©IOND
MYNN Sy NNTY DAY IWANIY J9IND ,D¥P)aN DY NOVINN NPTION

.ODNN DYDINHI MNIVNI MTIVN



In Brief

. Income tax - Allowing the deduction of advertising
expenses of new products
(Item 1 in the Newsletter)

A company that imports paints, chemicals and cleaning materials
(hereinafter - the company) requested to be allowed to deduct the
advertising expenses of two new series of products.

The Assessing Officer contended that the expense requested by the
company is related to the penetration of new products into the
market and therefore it should be spread over the future period in
which it is anticipated that it will generate revenues.

The company contended that the advertising expenses relate to
products that are not new products but an integral part of its
operations for tens of years, and that changes in the quality of the
product, the identity of the supplier, the country of origin,
improvements in packaging and any other similar change do not
indicate that this is a new product.

It was determined that the expense is incidental to the business of
the taxpayer, and that it is allowed as a current expense under these
circumstances, on the basis of the rule imposing on whoever
contends that there is an “element of investment” beyond the
“current element” to provide a factual basis to this assertion.

o Value Added Tax - Maccabi Health Services:
classification as a dealer and not as a nonprofit
association
(Item 2 in the Newsletter)

Maccabi Health Services (hereinafter - Maccabi) was classified as a
nonprofit association with respect to its entire medical activities.
After examining the complaints of dealers who are dental
practitioners, that they are discriminated against compared with
Maccabi, the VAT Administrator changed the classification of the
dental business of Maccabi to “dealer”, in accordance with his
authority to change classification on the basis of the nature of the
business. Maccabi appealed the decision of the VAT Administrator
with the District Court but the appeal was denied.

It was determined that the burden of proof regarding classification
of the activities of a nonprofit association lies with the body
claiming to be a nonprofit association, the criteria for a nonprofit
association having been formulated in the past.

The District Court ruled that in light of its review of the said
critera, the VAT Administrator was correct in changing the
classification of Maccabi’s dental business from nonprofit



association to dealer. The evidence shows that the dental business
is professionally, technically, managerially and practically separate
from the other activities of Maccabi and that its characteristics are
clearly commercial, including with respect to the objective of
promoting the activity in the area, which is the making of profits
used to finance its other activities as a nonprofit association.

e Real Estate taxation - The liabilities of a property
association should not be taken into account in a property
association transaction before Amendment 50 to the Law
came into effect
(Item 3 in the Newsletter)

The seller sold to two purchasers his shares in Danit Kineret Ltd.,
which is a property association as defined in the Real Estate
Taxation Law. The consideration of the sale was determined on the
basis of an opinion of a real estate appraiser, while taking into
account the liabilities and debts of the association. The Real Estate
Tax Administrator accepted the opinion of the appraiser but refused
to include the liabilities of the association in the calculation of the
value of the rights, in light of the law in effect at that time which
was later changed. The Court ruled that the fact that the law was
changed at a certain point does not affect the legal situation and the
law that was in effect prior to the change.

° Value Added Tax - Rental of apartments designated for
sale by a contracting company is “use for self purposes”
that is subject to VAT according to the sale price of the
apartments
(Item 4 in the Newsletter)

A contracting company rented out apartments that it had intended
to sell. The legislator provided that the renting out of apartments by
those who had built them is “use for self purposes”. The company
appealed the determination of the price as in a transaction for the
sale of the apartments and contended that it should be required to
pay VAT on the rental price of the apartments. Its appeal was
denied, and it was determined that transactions for the rental of
apartments will be subject to VAT according to the sale price of the
apartments and that upon the actual sale of the apartments they will
not be subject to VAT again.

. Income tax - Allocation of general and administrative
expenses and timing of revenue recognition for a building
contractor
(Item 5 in the Newsletter)

The appellant is a company engaged in the construction of
residential projects. After it submitted its tax returns for 1993 a
disagreement arose with respect to two residential projects it built
that year. The disagreement was regarding two matters: the first is



whether general and administrative expenses can be allocated to the
project in a manner that is different from the statutory allocation
formula provided by the Ordinance, and the second is whether a
project that was materially changed in 1993 but sold in 1995 can be
considered a project that was completed in 1993 and accordingly
the expenses accrued until then be deducted.

The Court ruled that it is possible to diverge from the statutory
allocation formula provided by the Ordinance, but that in order to
do so the appellant must supply real proof for allocating the
expenses to a certain project - a burden that was not met the
appellant. The Court further ruled that a material change in the
building plans which causes a massive cancellation of sale
agreements, and even the decision to sell the entire project to
another party cannot be considered events indicating completion of
the project. Only upon the actual sale of the project does the
company become entitled to deduct the expenses accrued until then
on the basis of the matching principle.

° Income tax - Amendment of salary deduction regulations
(Item 6 in the Newsletter)

The amendment to the salary deduction regulations is mainly with
respect to foreign workers. The Income Tax Commission published
a number of directives regarding the determination of who is a
foreign worker and regarding the foreign workers from whom tax is
to be withheld at source. The Newsletter includes the main
publications and the main amendments with respect to foreign
workers.

o Income tax - Depreciation regulations for purchased
goodwill
(Item 7 in the Newsletter)

On July 1, 2003 the regulations providing a depreciation rate for
purchased goodwill came into effect. The regulations provide that
goodwill purchased on July 1, 2003 and thereafter will be
amortized at the rate of 10% per year subject to the provisions
specified in the regulations.



o Value Added Tax - Extension of VAT exemption
regulations for contractors that rent out apartments
(Item 8 in the Newsletter)

The regulation providing an exemption from VAT to contractors
that rent out apartments was extended until August 15, 2004,
subject to the provisions specified in the regulation.

° Income tax - Taxation of partnerships
(Item 9 in the Newsletter)

In 2001 the Supreme Court ruled in the matter of Sadot that the
transfer of a partner’s share in the assets and liabilities of the
partnership is to be considered the sale of the partner’s rights in the
partnership, contrary to the position that the transaction should be
considered the sale of each one of its assets. The circular discusses
certain partnership taxation aspects and describes the mixed
approach, which combines viewing the partnership according to the
separate entity theory with respect to certain matters and according
to the aggregate theory with respect to other matters.

. Real Estate taxation - Property associations in light of the
real estate taxation reform
(Item 10 in the Newsletter)

The Real Estate Taxation Law has undergone changes as part of the
Real Estate taxation reform that came into effect on November 7,
2001 (Amendment 50). The operative instruction presents the
effects of Amendment 50 with respect to the taxation of a property
association transaction, including definition of a property
association transaction, the method of calculating the betterment in
a property association transaction, the imposing of purchase and
sale taxes in respect of a property association transaction and
determination of the tax rates applicable to a property association
transaction.

° Real Estate taxation - Status of an association that owns
land rights that are business inventory
(Item 11 in the Newsletter)

The operative instruction clarifies that associations that in addition
to business inventory of land also have real business activity (a
contractor or real estate dealer) can be considered as not being
property associations.

. Proposed legislation - The plan for the recovery of
Israel’s economy, phase B
(Item 12 in the Newsletter)

On September 16, 2003 the Government approved phase B of the
plan for the recovery of Israel’s economy and it was transferred as



a draft law to the approval of the Knesset in order to complete the
legislative proceedings. It is emphasized - the draft law has not yet
passed in the second and third calls.

The draft law includes many suggestions and recommendations for
new arrangements in the various areas of taxation, the main ones of
which are presented.



October 1, 2003

To our readers:

We take pleasure in presenting you with our newsletter number
209/2003.

This is a monthly publication in Hebrew, which presents
summarized information on the latest developments in fiscal
legislation, court decisions, domestic and international taxes.

For our non-Hebrew speaking readers we have included a brief
summary of certain of the articles in English.

We are always ready to respond to your questions on these and
other matters.

We wish our clients and readers a Happy New Year and
holiday season.

Yours truly,
Somekh Chaikin

This newsletter is for information purposes only and its contents
are not to be construed as the giving of advice or the rendering of
an opinion.
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