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A Study of Tax Avoidance

In Reference to the Panama Papers

TAKADA, Junzou

Abstract

The new data that ICIJ (The International Consortium of Investigative Journalists) is
now making public represents a fraction of the Panama Papers, a trove of more than 11.5
million leaked files from the Panama-based law firm Mossack Fonseca, one of the world’s
top creators of hard-to-trace companies, trusts and foundations.

The Panama Papers, first published April 3, is the largest release of data ever about
the secret world of offshore companies. To date, the investigation has brought down the
Iceland Prime Minister and spurred dozens of investigations and hundreds of stories
about world politicians, celebrities, businesses, and sports figures who shelter money off-
shore. They are unfairly called the Panama Papers, but they say tax haven does not violate
the Act. To shelter money offshore which gets right to the heart of the matter for anyone
who believes in liberty — legality.

Indeed, use of a tax haven is not illegal. Even if their involvement in tax havens is not
illegal, world leaders can be held morally responsible for avoiding tax obligations in their
countries, where they should have paid taxes in the first place.

And, it is a fact that many companies and wealthy people are trying to reduce their tax-
es by taking advantage of the nature of tax havens, which are extremely low tax rates and
high anonymity. The tax haven influences source of tax revenue — base erosion and profit
shifting. That's at the global level, and that’s only for one specific form of tax evasion: re-
ally illegal tax evasion. The Panama Papers leak shows that it is not just the global tax
system that is broken. So let’s think of the Panama Papers.
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(2) 1Ibid., Records in the Panama Papers and the Swiss Leaks leaked files tie the wife of Iceland President Olafur Grimsson

to offshore companies and accounts.

(3) Ibid.,Wrangling 2.6TB of data: The people and the technology behind the Panama Papers

(4)

https://panamapapers.icij.org/20160403-panama-papers-global-overview.html The cache of 11.5 million records shows
how a global industry of law firms and big banks sells financial secrecy to politicians, fraudsters and drug traffickers as
well as billionaires, celebrities and sports stars.

Ibid., More than 214,000 offshore entities appear in the leak, connected to people in more than 200 countries and terri-

(5)

tories
(6) & v ANA Ty BN Z &L LT 5,
(7)

(8)

(9)

https://panamapapers.icij.org/ Offshore company owned by Prime Minister Gunnlaugsson’s wife held significant in-
vestments in bonds of major Icelandic banks

Ibid., The files reveal offshore companies linked to the family of China’s top leader, Xi Jinping, who has vowed to fight
“armies of corruption," as well as Ukrainian President Petro Poroshenko, who has positioned himself as a reformer in a
country shaken by corruption scandals. The files also contain new details of offshore dealings by the late father of Brit-
ish Prime Minister David Cameron, a leader in the push for tax-haven reform. There were plenty of reasons why the
men behind the transaction might want it disguised, not least of all because the money trail came uncomfortably close

to Russian leader Vladimir Putin.
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(10)  https://www.nta.go.jp/kohyo/katsudou/chronicle/pdf/02/02-05.pdf

(11)  http://www.oecd.org/

http://www.oecd.org/ctp/exchange-of-tax-information/42469606.pdf In 1998 the OECD set out a number of factors
for identifying tax havens. The Four Key factors were: 1. No or nominal tax on the relevant income; 2. Lack of effec-
tive exchange of information; 3. Lack of transparency; 4. No substantial activities. No or nominal tax is not sufficient in
itself to classify a country as a tax haven. The fourth factor above “no substantial activities” was not considered when
determining whether a jurisdiction was cooperative. Thus, in order to avoid being listed as an uncooperative tax haven,

jurisdictions which met the criteria were asked only to make commitments to implement the principles of transparency

http://www.oecd.org/countries/monaco/jurisdictionscommittedtoimprovingtransparencyand establishingeffectiveex-

changeofinformationintaxmatters.htm The 38 Jurisdictions below have made commitments to the OECD to implement

(12)

and exchange of information for tax purposes.
(13)

transparency and effective exchange of information for tax purposes. Panama is one of Tax havens.
(14)  http://www.oecd.org/ctp/harmful/2082513.pdf
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(30) MRRBER - 70 vy - vy [itodk e FEilil] gI5Ck. 19704, 9-11EHZBH,
(31)  LiB#F. 21-72H, HEMREBIEE M S 2O CTERICL > ThHlg S b, FIEIZHICHFEEL TW5D, -
g, BIRICE RSB0 - ELEDBOO—HEDOTHY, TREFICHFLELTVLIDOTH L] 21H)
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TEETELRV, LA, EHICNAET A
EICE o TDHR, ERESTFOLNLDTH S ],
EHITHIT T, [DF D AENTOIEFE FE
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Hbo HATIK, [BREHICHRLEZW] &
B, B [RHIICE > T fkc.f)f
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L. B LZZFEDFF A N4 RO ED:
MEOWBMILTH > 720 BHETH-TH,
ENHPFHEL LTI L7225 12iE, Z0H
WEATEST %, it&@f%éUL ki)
ET 5, Lo, BEICEMTL2OTIE%E
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Tipke) 2SHBIIEFRZIE 2. TOME % E5E
L. ZOMHRDL DI M ENTz, DHE
Tld, SUREL 0. R R s HLBLIE
F% (tax justice. justice on taxes) &Mz 5,
FICHEREZ OB OOFHAMNEOIEL S 2R
YA EoBEERERASIN T, B
Hi2id, ABERIIBECHEETIIERTD
5 EOBIETII R < MBUEAYESE - AT
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RICAERT 20 pAEHIND, BikD
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&L O ERWBEM AR > 720 £ Ty
WHW B AREDED J X% WAFET, EMIC
BITF RO S, INEZERT S EE D
W,
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WYY T ANAT Y EAMTHIEIZED,
FOWBELZRETLIBENNHY). TOR
ERDOFEA T B S, TOWHD5 % ERD
AT L LOMREL 2T,

SHIT, —E-ETERE SEEAESS
RUEREDSR — & L R T &R ) BRI H
STRZEDOREZHM I Z L3722 TL %L,
FEOMBIEO B2 EBT 5720121320
IEREHE BT, FRHE DB

(36)

bHho TOREIILE, MBEDOHL ST,
PED NRHIEDORE - Wbz ML H T, £
DD B FBLHEHR O ERHMEMHE IR 2K D S
5o

MBEOIE#RZ EBT 57201213, R
ABFIC S, BRI L 72 Sekoftig 28
VHEEEZHEND,

Z OB O L % 2 FMIE, A - AR
(fairness). #%%% (integrity) &%z b b,

6. TR EE DML (@A Tz EBR
AR DENF

INFEFTHRRTEZLII, ¥y 7 ANA
7 A L7 BN BAT O —E— %35
BEWIEZ T TIERASH V. B, 2ol
B 2 LB I 2 B < 2 & IX W EER & & A%h
Noiz,

ZNTREDL) LHEIPLETH S
Ho E, FEEFWFICH L, OB
ZHRHARWIRTZENRDOLNL Y, 2
Ty NFIXLHEPAT =T ENH LD,
Ky R LoFHERTBE 720,

FoNOKBE, HBL R 2 K 5 28~
LHEMEE Z T, 201645 H 512, 2R
ANDOHBHENZB CHEREREZITHH LY,
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HHOWEZZBENT D 0% 272, Btk
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AHEOWEEFHEMNT, TR E0E e
BB DOERER L 2B CE 2T, K
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T, b WEEIEE 23T gt LTw

355 [IEROMWRLOEI] HLEE, 19884E, 187-211HSBH, Zod<, MBIEZOBAL LT, 1

Rk & Bl & OMONIBIE DT O TEMEZ M E T w2,

(37)
(38)
(39)

H ARG HBWIT, 2016%E5 A 7 H. 7 A&,
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bo THIZKY, 77V FREIICEEE I
L72ERRAEHEDHFZD DI RT LD,
KEBUF IZ20104E 2> & [ 44 EITTEEBL %
¥ 7547 v A#E#E] (FTCA; Federal Tort
Claims Act) Z#il% L. #EO S @b 2K
EAOIEERORM R L TE 2 Y,

SRR L7278 < SCEH ISR E O 4 5 B
BRRPEEROLVITILEAEEL L T,
ZOHMIE, OFEHEOHELE L KEFNO AN
FRTITLT, TAFIVTEvs 7%
OMABEPNHFELTEB D, R—=r8—H ¥
S ORVUDPESG TEINCEE BN ST
WCHIBURAMETE LI ENKRELERNE A
LhTn5s Y,

Z DOKREDEEOIE R H % LIRS 53k
OV TIE, FA v, EER RN E
by BEIC, 207 [ - IS - hUedRiTR
BE# (G20) IZBWTH HEHE LTRES
NTBY, TTEY 77 ¥ FREHLOFE
i DG E LA 2P AE D BRES
nTwab,

BHPTH, F9 T ANA TV DOIN=TV Uik
BN A= VR &R HAT 5 EEIL,
INE CTHRARICHEBW TIE R o7, £
DBEHBERA 7 —TEN2F v A a0 VEM
DU FLHICTHr SN2 L 72,

S D32 LHEZRIC, EEA AR—
WML, SEPR—S—F o= —DFY
HIFTA & OB GRIE & B 3cH 2 872
ZREUY ML A% ERAE S L L O S HEERE A

DL, ERHMICSWE S 5 )8 2 KL T
w5 Y

SO &) KB JEE S T EE AR 1R
G CIEHR B 2 e IR R AR & 3RS, HBLRY
PROBSE OV Z RS 5720121, EE
RV )1 (OECD ; Organization for
Economic Co-operation and Development) (2 &
ZIMAEOEEE L §RET, 5%, 22
M OIE SN FEHPEESEIEH SN,
OECDIFZN T, MBOKY - RIES
(fairness) ZHEfRT 57-0, MBEES%Z%
EL, ST 5L L T,
FRC, ED 7 B AR =5 —ICEEDT &
RHOBN T A, EERBLOSEIZB W T
OECD I Zh T, EF VAR OECD
BRI 4 ¥ 54 v OfE R &R
fToT&72, oL b, MEAEIL OECD
DT HFHLHTA F T4 Vil s, B
EOBEHEOER S % O3 2 LT T
boo, @millEe < REIMRENTD
%, LI¥F 2. OECDIX I — 1 v/ GHE %
CMZH - K& o34y EAINET 5 EEEHEE
T, HBHEZIILT 2 BRE0d 57
) - it RS L LT, EE e kLoD
%o

OECD 132012472 6. ARIMBLE N BN &
FE OB £ & AR 2 B <720, 7zl
% 5E E 1172 BEPS (Base Erosion and Profit
Shifting) fTEEIH & LT, 15077 ¥ 3~
7T ERBITTHEL TV D, TOEMARR

(40)  https://www.irs.gov/businesses/corporations/foreign-account-tax-compliance-act-fatca

The provisions commonly known as the Foreign Account Tax Compliance Act (FATCA) became law in March 2010.

FATCA targets tax non-compliance by U.S. taxpayers with foreign accounts. FATCA focuses on reporting: By U.S.

taxpayers about certain foreign financial accounts and offshore assets. By foreign financial institutions about financial

accounts held by U.S. taxpayers or foreign entities in which U.S. taxpayers hold a substantial ownership interest. The

objective of FATCA is the reporting of foreign financial assets; withholding is the cost of not reporting.

(41)  HARFHHET, 201655 H 4 H. 14EBK,

(42)  EIBHBEWIT). 20164E 5 H20H, 2 HZHR



FHBLELEZB§ 2 —F 4% [mHiE =]

T—xUE ATE BRGNS 5 R
DIEY FFOMFF A, 17782 - N7 ) v
K- I A=y FRGORREEGH K OEN
BALOBUE R BIER, 1TE)3 @ B/ CREE S
NBZHORBLE N VAR ITHIE T 5720
DY — )V & L ENZFRAET % 720 ORI R 2 4
KELMEZ A (CFC : controlled foreign corpo-
ration) Vv — VO FE B, 17E)4 @ SR
FHEBR R Z DM SR | % 3 U 72 BLRE £
Z IR BV — VB, ATE)S ¢ I RE D
BEBBHNC N 2 YTy AELBHIEITO
Bii B B S ok, 1TE)6 - MIBLSHY
BHOFEIL, 17E)7 @ BIEE LIE J O kg
FENZ L o THRICEEZME L 2o TWaHE
AWEE% (PE : Permanent establishment) 72
SED NL D B 11 B, AT 8 ~10 @ M
BB VAT ROER, 2oL R
ZWENZHT & BERAMAG S E L — v DfER
E A O —ZEORBEE, ATEp11 ¢ EIRRRY
LW R R % ED, BEPSICHLTT— 5 %

W2 EBHNY vy 2 A TS5 =7 (ATP:
Abusive tax planning) D DIFHBAR % 5%
BOT HENV— VI, 178513 Bl
BB O CHEAL OGS 1TE14 @ BB YR H
DAL X ) = X 5 DI ERALEE T, 47
15 ZEBEHICOVTRET 5 FBSH®H
BfEDOHFERROBE B, Lo Tnd @,

IhbzRa e, ERSHBLHIEORE R Z
IR L TBY, COT7r7varrov%
IR & ISR SR 1 3 L T iF I3RS o R 24
PIREE N D, Lo LEREIZIE. OECD I,
INSHOENPLELZEM L. REOWA I
FR % BRI B S HTIE R

Z @72 % OECD IX. OECD - G20% H &
(OECD and G20 countries in the OECD’s Com-
mittee) . G20 B5HH 3R> G20 54 - ke
BITREBSHEL LT BadbrTLiC, 2o
LW ERSEEBOY — VO NZE % & 2 B E o
A7 BT L EAE LA 4 7 EIRR B ]
FE R RS 72063 2 BB L T B s

PEE L. BFHDHZAT) 720 O FEBH, A7

ER RIS 2 2588 LT WMES

(43)

(44)

http://www.oecd.org/tax/beps-2015-final-reports.htm Explanatory Statement 2015,Arrow Action 1 :Addressing the Tax
Challenges of the Digital Economy, Action 2 : Neutralising the Effects of Hybrid Mismatch Arrangements, Action 3 :
Designing Effective Controlled Foreign Company Rules, Action 4 : Limiting Base Erosion Involving Interest Deduc-
tions and Other Financial Payments , Action 5 : Countering Harmful Tax Practices More Effectively, Taking into Ac-
count Transparency and Substance, Action 6 Action 6 : Preventing the Granting of Treaty Benefits in Inappropriate
Circumstances, Action 7 : Preventing the Artificial Avoidance of Permanent Establishment Status, Actions 8-10: Align-
ing Transfer Pricing Outcomes with Value Creation, Action 11: Measuring and Monitoring BEPS, Action 12: Mandato-
ry Disclosure Rules, Action 13: Guidance on Transfer Pricing Documentation and Country-by-Country Reporting, Ac-
tion 14: Making Dispute Resolution Mechanisms More Effective, Action 15: Developing a Multilateral Instrument to
Modify Bilateral Tax Treaties.

http://www.oecd.org/ctp/beps.htm The OECD has agreed a new framework that will allow all interested countries and
jurisdictions to work jointly for the implementation of the package of measures against BEPS. This framework will
bring together all interested countries and jurisdictions as Associates on an equal footing with OECD and G20 coun-
tries in the OECD’s Committee on Fiscal Affairs to develop international standards related to BEPS and to review and
monitor the implementation of the whole BEPS package. The proposal for broadening participation in the OECD/G20
BEPS Project was endorsed by the G20 Finance Ministers at their meeting on 26-27 February in Shanghai, China and
was welcomed by the G20 Finance Ministers and Central Bank Governors at their meeting on 14-15 April 2016 in
Washington D.C. All interested countries and jurisdictions, including developing economies, can now express their in-
terest in joining this inclusive framework. The first meeting of the Committee on Fiscal Affairs including the new Asso-

ciates will be held in Kyoto, Japan, on 30 June and 1 July 2016.
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(EU ; European Union) OBhHAEH S b,

EUDH{ & Td %, EC (European Commu-
nity) B2 6. BEEE - SHEICO W T,
WG4 (European Council) %3563 % EC
41184 (Council Directive) 1230 < 4
EloENZEIC X > T, #fMbsh &z @,

=7 BUOBHIE, MEEEORA (M
B ICEHBEREERIZTIE,S, ThEh
DWEFNE L H Y. —E% Bk & RAZFAILIC
RS TR,

EUBHNTH— SN T2 01MBTH 5,
BB, BUBPNIZIERL, Syt i B Bl
BEWZ XD, AMICIZE L CBABEERET
57 ER— I R IE A e EhTw b Y,

T 720 EUE i fEBL (VAT ; Value
Added Tax) %3 ~_TONMBEIZEA % #H
I Twd. TOREERRIL, EUBFEZD
PEIZ L BEBRD TRA5% L ED S
NTWw5, FBRIZIZHIBRIZZ < BLdITm R E
TEATRAR B T A B o B B s
(Standard Rate) (&, V27 X ¥ TIVTH17%
LKL, A z—TFT v, Tryx—7r, /a7
FT71325% L EVH 0D, 20%THI R THANL
ERTwa W,

MEIE, BB ThLEABOKEIKE
WZ & Thb, EUBNTORMBIFRA & v
HEZEIFTWE 00, FEOEA, RO

DS DEITHET L7720, ZTOMRIX
B L LAERE, —HoMEEICB VTR
EOFETIFOBHEHALNL,

EU RN El O ABLERIL, 20124F % /L5 &
S H23.5%, TIVH) T F U RIE10%
LEERT, TAIVT Y FH125% LKL %
>TWb, ZO—JT, BBEOE L, XV
F—1334.0%. FA 713302%, A7 z—F
V263%. T4 VT F24.5%. FE[EIX24.0
% THolzo TDFH% HIBEFH—FHDENZ
HY. 20154E121E, AT 2 —F 2%, 74
Y5 Y R20%. FEEDB20% EHRS>TWDE Y,

DX BRIEABAROKAEIH A, EURH
21320156 H17H, HEARBUCBI L, i3k
DT %% LR AP AN KA HWE T 5,
Sl B OB A R D FN I 2 A A L
72U AR IO EIE O &2 X 5
Jist T b L Twa, Zhid, EABHIO
HAULZ S 2 EASHRE T, BUTOEUDEA
BENE A& & B 1930FRDFEHIT D & DT
B, BUROERRN 2R EIZ#EA L Tw
B\, K, RAF =Ny 7 A E—EHOM%E
TN E B OB O Kk 2 FH L, BN T
Bz LCwa LofidbHEInTtns ™,
T2, BIEICBEEMO TWLMEEICE > TA
TUIARY BT EIND B & BLOKF -
RIEEZ KRR E SR> Twb,

(45)

(46)

(47)

(48)
(49)

(50)

BHIE= [TTEROREAEOTIE) FIZHT 5 —F%  — A F) AWESLNT 2 SZ L LT -] [MEFR
KRB BORRHEE1777) 20134E 12, 59-718HS
http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:31987R2658 Council Regulation (EEC) No 2658/87 of
23 July 1987 on the tariff and statistical nomenclature and on the Common Customs Tariff
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2006:347:0001:01 18:EN:PDF

COUNCIL DIRECTIVE 2006/112/EC of 28 November 2006 on the common system of value added tax.
http://ec.europa.eu/taxation_customs/resources/documents/taxation/vat/how_vat_works/rates/vat_rates_en.pdf p3.
http://ec.europa.eu/taxation_customs/resources/documents/taxation/gen_info/economic_analysis/tax_structures/2015/
report.pdf p.144Z:0H,

http://www.nikkei.com/article/DGXNASGMO0705G_X01C12A 2 FF2000/ Z[H, A % —/Nv 7 13 19984F |2 JelH]
IER L, REBUEAR Y FOREREFNE L7225 BEABLOTIANIEB0H K Y FIZE & oTwiz, #fl
KL T BRRHFEAE LIAEIX LSE LD R d o 72,
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COIRRERIET 5720, EUIL, 3D
Flak % A L7207 T OMBL, RBLR—
ADBFFIZEHEND LR, BFHEIC
FoRE L 7Bl B9 5 2 & —FBo
DEBBIHNIC X o T E OB A A
Liawnkoicltwnl e, @EMBLTw
BARTENRBLAN & § 5 B L OBEITAF]
bV EHIIT AL, BHOEZED
FEIZEU 5 ORRBIEZFHET T 5 2 LAE
LHWENTTHILREEHBELE LTS,

WSS R, REFIE 2 A L7z
TRIEZBLE WA 2 EBEOHRBL (effective
taxation) PFEHEZHILTwb, LT,
COHBEPERTES X H. BURHAIIH®
RS ABLRBLERE (CCCTB ; A proposal
for a Council Directive on a Common Consoli-
dated Corporate Tax Base) IEH RO % D
L. EmOMHzZHHBHLTWDL, T
ARIF201EITHRFE S N72A— N E DR
SRR & D O Lo 72 %Y 2016474
H3HSFLEPIRA 7 — TSN T, BUR
FH22H. 7427V 5 L TIEAROMHAH
BMHAZHML 2. ZO&#EICBW T, EU
REDY I ANAT D[ TF79v 7R
M oZ6sr HUNIERT 52 & T—8 L7
TeaHEshTws Y,

CD XS pENROT, HHE O MBI
MBROLAERL T, K7 ¥ ¥ b T201644

(51)

H14H D G0 B - P fUTiR IR &%
Ty ¥ 9 7 ANA T ¥ & flio 2HiBi R BB D
BiIESR & LT BHIE R RSE O ST IR
T &% ST B EBR L — WSS < i EOH
REOSN % Eaii 5 Ll STz £
ARG (W TRV SNEPAD B e & o A (s
TEWOT T, BB HITHAET S L Da
YERERELTVS Y,

ZDXHIZ, OECDREUZ LIRS v 7 A
NA T U RHEGHBHEFEIEL X9 &
REMLOODH DN, WELZOENEITZ
LWIRRIZH %o

E AT LI B o e b2 B
% BBV LA B E B RE (10SCO; Inter-
national Organization of Securities Commis-
sions) ™ A3d V) \ AMFESSF O FEATHRIH L
WEIRE, VA7 ROCEEROHMIZE 5T
HELZOMOMERIE, B4, LMD DR
WKHRSINHERETHD & L, AL,
BT OEBEMIZZITANS N L KETH
ZRELINTRD T,

T 7o, MBLOBIEWBL 2 . B ICH
GLARLZOEBUIET 2 &HEH- T
5. SR 2B E MR EA (AOTCA; Asia-
Oceania Tax Consultants Association. CFE;
Confédération Fiscale Européenne. STEP; Soci-
ety of Trust and Estate Practitioners) *® & UF %
AU 2 K EOMBIE RIS, MBLE O

https://ec.europa.eu/priorities/sites/beta-political/files/com_2015_302_en.pdf pp.1-14Z 1,

A Fair and Efficient Corporate Tax System in the European Union: 5 Key Areas for Action.

(52)

https://www.theguardian.com/business/2016/apr/12/eu-regulators-demand-greater-tax-transparency-com One pitfall is

that the EU does not have an official list of tax havens, although commission officials have promised that one will be

ready within six months. A list of 30 “non-co-operative tax jurisdictions” that included Panama and the British Virgin

Islands was published by the commission last year, but later withdrawn after it was rubbished by some member states.

The British government does not have a list of tax havens and had criticised the list as unhelpful.

(53) HARFEHHS . 201645 4 H12H.
(54)
(55)

(56)

3HZM,

http://www.iosco.org/ http://www.fsa.go.jp/inter/ios/ios_menu.html
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD323.pdf
http://www.cfe-eutax.org/sites/default/files/Taxpayer%20Charter%20Press %20release %020EN.pdf
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HBRH 2 B0, HBLOYE - X FIZET 5
ZEEHSTWD,
OECD®REUIX. 2D L%, Wik - BiE

KETOBIEYE - MO 2 41 9 FRR 19
R oEgEZINY  MBLO/AALIZmT,
FREH > TV REEER D,

7.OECDFAHEZEERWEED W
HEDMEF ERBEICOVTY

FBLIRE L ) 72, EIBR TR A~ 0D 25 A & i
A D EL 199045, OECD IZMBIZ R &
& UM AIE 2 BRBLC T 22 i Ao < D
X LOTWze BR324 E o #
Fle#‘BEMAELLZD DT, MBIOEY HIC
DWVWTEZ5LH) AT, BATBEX\,

OECD FBLZE H & 4 s E3E A 1L, 19904F
Wy TP OMEF] & 368 — OECD i [
BT B VERROMA - | L) EEHE
KELTVE T,

BREOFE AL, S E R Lo & .
B O 258 < . MBLEEE L V)
FEOFEFOERD O MBLE OMER RO
D> 720

L2*L. OECDHMBIZE R A FEAE DM
BERROBEELRHET L L. MBLZ IR
BB L 20 & R WHER &2 49 5 & IR,
BIEZRMBZAT) FHEDH DI LAVRINT
Wiz, ZOMEFEONELZENT L L, Yk
FE2T L AL OETHBE EEOREIIAT
BNTWERo72bDD, TRTOETRD
£ 9 NBLE OMER & B L Tz,

AL LCTid, BIBTEMmoRI %2 21T 51
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