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= =
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= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= =
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= =
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= eÉ~Ç=çÑ=pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

= iìñÉãÄçìêÖ=
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= =

= dìåáää~=`~êäëëçå=
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= =
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= Eìåíáä=lÅíçÄÉê=NQI=OMMUF=

= j~ííÜá~ë=jΩääÉê=

= EëáåÅÉ=lÅíçÄÉê=NRI=OMMUF=

= =

= =

= =

= =

= =

= =

= =
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= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= =

`Éåíê~ä=^Çãáåáëíê~íáçåW== pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= Eìåíáä=g~åì~êó=PNI=OMMUF=

= =
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= iJNPQT=iìñÉãÄçìêÖ=

= Eìåíáä=g~åì~êó=PNI=OMMUF=

= =

`Éåíê~ä=^Çãáåáëíê~íáçå== pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

EáåÅäìÇáåÖ=^Çãáåáëíê~íáçåI= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíFW= iJNPQT=iìñÉãÄçìêÖ=

= EëáåÅÉ=cÉÄêì~êó=NI=OMMUF=

= =

fåÇÉéÉåÇÉåí=^ìÇáíçê=çÑ=íÜÉ= mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=pK¶=êKäK=

cìåÇ=~åÇ=íÜÉ=j~å~ÖÉãÉåí= o¨îáëÉìê=ÇÛÉåíêÉéêáëÉë=

`çãé~åóW= QMMI=êçìíÉ=ÇÛbëÅÜ=
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General Information 
 
=
=
=
=

pb_=cìåÇ=Q=EÜÉêÉ~ÑíÉê=íÜÉ=“cìåÇÒF=áë=~å=råÇÉêí~âáåÖ=Ñçê=`çääÉÅíáîÉ=fåîÉëíãÉåí=áå=qê~åëÑÉê~ÄäÉ=pÉÅìêáíáÉë=E“r`fqpÒFI=ëÉí=ìé=
~ë= ~= ãìíì~ä= áåîÉëíãÉåí= ÑìåÇ= E“cçåÇë= `çããìå= ÇÉ= mä~ÅÉãÉåíÒF= ÖçîÉêåÉÇ= Äó= é~êí= f= çÑ= íÜÉ= iìñÉãÄçìêÖ= i~ï= çå=
råÇÉêí~âáåÖë=Ñçê=`çääÉÅíáîÉ=fåîÉëíãÉåí=EíÜÉ=“i~ïÒF=çÑ=aÉÅÉãÄÉê=OMI=OMMOK=qÜÉ=cìåÇI=ïÜáÅÜ=ï~ë=ëÉí=ìé=çå=pÉéíÉãÄÉê=ONI=
NVUT=Ñçê=~å=ìåÇÉíÉêãáåÉÇ=Çìê~íáçåI=áë=ã~å~ÖÉÇ=Äó=pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=EíÜÉ=“j~å~ÖÉãÉåí=`çãé~åóÒF=~ÅíáåÖ=~äëç=
~ë= `Éåíê~ä= ^Çãáåáëíê~íáçåK= qÜÉ= ÅìêêÉåí= j~å~ÖÉãÉåí= oÉÖìä~íáçåë= Ü~îÉ= ÄÉÉå= ÇÉéçëáíÉÇ= ïáíÜ= íÜÉ= qê~ÇÉ= oÉÖáëíÉê= çÑ= íÜÉ=
ÇáëíêáÅí= Åçìêí= áå= iìñÉãÄçìêÖ= ~åÇ= íÜÉ= êÉä~íáåÖ= åçíáÅÉ= Ü~ë= ÄÉÉå= éìÄäáëÜÉÇ= áå= íÜÉ= j¨ãçêá~ä= `I= “oÉÅìÉáä= ÇÉë= pçÅá¨í¨ë= Éí=
^ëëçÅá~íáçåëÒI=ïáíÜ= êÉÖ~êÇ= íç= íÜÉ=ã~å~ÖÉãÉåí= êÉÖìä~íáçåë= EdÉåÉê~ä=pÉÅíáçåF=çå=^ìÖìëí=OUI= OMMS=~åÇ=ïáíÜ= êÉÖ~êÇ= íç= íÜÉ=
ã~å~ÖÉãÉåí=êÉÖìä~íáçåë=EpéÉÅá~ä=pÉÅíáçåF=çå=lÅíçÄÉê=OPI=OMMUK=qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áë=ÖçîÉêåÉÇ=Äó=`Ü~éíÉê=NP=çÑ=
íÜÉ=i~ï=~åÇ=ï~ë=Éëí~ÄäáëÜÉÇ=çå=gìäó=NRI=NVUU=ïáíÜ=ëìÄëÉèìÉåí=éìÄäáÅ~íáçå=áå=íÜÉ=j¨ãçêá~ä=`I=í~âáåÖ=éä~ÅÉ=çå=^ìÖìëí=NSI=
NVUUK==qÜÉ=^êíáÅäÉë=çÑ=áåÅçêéçê~íáçå=ïÉêÉ=~ãÉåÇÉÇ=Ñçê=íÜÉ=ä~ëí=íáãÉ=çå=aÉÅÉãÄÉê=OI=OMMR=ïáíÜ=ëìÄëÉèìÉåí=éìÄäáÅ~íáçå=çå=
aÉÅÉãÄÉê=NPI=OMMR=áå=íÜÉ=j¨ãçêá~ä=`K=

qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=Ü~ë=ÇÉäÉÖ~íÉÇ=íÜÉ=`Éåíê~ä=^Çãáåáëíê~íáçåI=áåÅäìÇáåÖ=íÜÉ=~Çãáåáëíê~íáçåI=êÉÖáëíê~ê=~åÇ=íê~åëÑÉê=
~ÖÉåí= ÑìåÅíáçåë=J=ìåÇÉê= áíë=ÅçåíáåìÉÇ=êÉëéçåëáÄáäáíó=~åÇ=Åçåíêçä= J=~í= áíë=çïå=ÉñéÉåëÉë= íç=pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=
pK^KI= ~= Ä~åâ= áåÅçêéçê~íÉÇ= ~ë= ~= “pçÅá¨í¨=^åçåóãÉÒ=ìåÇÉê= íÜÉ= ä~ïë= çÑ= iìñÉãÄçìêÖ= çå=j~êÅÜ= PMI= NVTP= Ñçê= ~å=ìåäáãáíÉÇ=
Çìê~íáçåI=ïáíÜ=áíë=êÉÖáëíÉêÉÇ=çÑÑáÅÉ=~í=S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉI=iJNPQT=iìñÉãÄçìêÖ=EíÜÉ=“^Çãáåáëíê~íáçå=^ÖÉåíÒ=
êÉëéÉÅíáîÉäó=“oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíÒFK=

få=íÜÉ=Å~é~Åáíó=çÑ=^Çãáåáëíê~íáçå=^ÖÉåíI=áí=ïáää=Å~êêó=çìí=ÅÉêí~áå=~Çãáåáëíê~íáîÉ=ÇìíáÉë=êÉä~íÉÇ=íç=íÜÉ=~Çãáåáëíê~íáçå=çÑ=íÜÉ=
cìåÇI=áåÅäìÇáåÖ=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=åÉí=~ëëÉí=î~äìÉ=çÑ=íÜÉ=ìåáí=~åÇ=íÜÉ=éêçîáëáçå=çÑ=~ÅÅçìåíáåÖ=ëÉêîáÅÉë=íç=íÜÉ=cìåÇK===

få= íÜÉ=Å~é~Åáíó=çÑ=oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíI= áí=ïáää=éêçÅÉëë=~ää= ëìÄëÅêáéíáçåëI= êÉÇÉãéíáçåë=~åÇ= íê~åëÑÉêë=çÑ=ìåáíë=~åÇ=
ïáää=êÉÖáëíÉê=íÜÉëÉ=íê~åë~Åíáçåë=áå=íÜÉ=råáíÜçäÇÉêëÛ=êÉÖáëíÉê=çÑ=íÜÉ=cìåÇK=

qÜÉ=ã~áå=çÄàÉÅíáîÉ=çÑ=íÜÉ=cìåÇ=áë=íç=Ö~áå=íÜÉ=ÖêÉ~íÉëí=éçëëáÄäÉ=êÉíìêå=çÄëÉêîáåÖ=~=ïÉää=Ä~ä~åÅÉÇ=êáëâ=äÉîÉäK=qÜÉ=cìåÇ=Ü~ë=
äçåÖ=íÉêã=áåîÉëíãÉåí=Üçêáòçåë=~åÇ=íÜÉêÉÑçêÉ=éìêÅÜ~ëÉ=çÑ=ìåáíë=áå=íÜÉ=cìåÇ=ëÜçìäÇ=ÄÉ=êÉÖ~êÇÉÇ=~ë=~=ãÉÇáìã=íç=äçåÖ=íÉêã=
áåîÉëíãÉåíK=få=çêÇÉê=íç=~ÅÜáÉîÉ=áíë=ã~áå=çÄàÉÅíáîÉI=íÜÉ=cìåÇDë=éçêíÑçäáç=ïáää=ÄÉ=ÑçÅìëÉÇ=çå=Ö~áåáåÖ=êÉíìêå=Ñêçã=ÑáñÉÇ=áåíÉêÉëí=
ëÉÅìêáíáÉëK=

=
^í=éêÉëÉåíI=íÜêÉÉ=pìÄJcìåÇë=~êÉ=~í=íÜÉ=råáíÜçäÇÉêëÛ=Çáëéçë~äW=
=

• pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=
• pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbh=
• pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=bro=

=
cçê=É~ÅÜ=pìÄJcìåÇI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=ã~ó=ÇÉÅáÇÉ=íç=áëëìÉ=íïç=Åä~ëëÉë=çÑ=ìåáíëW=
=

• `~éáí~äáë~íáçå=ìåáíë=E“`Ò=ìåáíëF=
• aáëíêáÄìíáçå=ìåáíë=E“aÒ=ìåáíëF=

=
qÜÉ= “aÒ= ìåáíë=ã~ó= é~ó= ~= ÇáîáÇÉåÇK= qÜÉ= “`Ò= ìåáíë=ïáää= Å~éáí~äáëÉ= áåÅçãÉI=ïáíÜ= íÜÉ= êÉëìäí= íÜ~í= íÜÉáê= î~äìÉ=ïáää= ÄÉÅçãÉ=
ÖêÉ~íÉê= íÜ~å= íÜ~í= çÑ= “aÒ= ìåáíëI= áå= íÜÉ= éêçéçêíáçå= çÑ= íÜÉ= ÇáîáÇÉåÇë= é~áÇ= íç= íÜÉ= “aÒ=ìåáíëK= `ìêêÉåíäóI= çåäó= “`Ò= ìåáíë= ~êÉ=
çÑÑÉêÉÇ=Ñçê=íÜÉ=pìÄJcìåÇë=pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=~åÇ=pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbhI=“`Ò=~åÇ=
“aÒ=ìåáíë=~êÉ=çÑÑÉêÉÇ=Ñçê=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=broK=
=
=
=
=
=
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=
=
=
=
=
qÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=~ë=ïÉää=~ë=íÜÉ=áëëìÉ=~åÇ=êÉÇÉãéíáçå=éêáÅÉëI=ïÜáÅÜ=~êÉ=ÅçãéìíÉÇ=Ç~áäó=çå=Ä~åâ=ÄìëáåÉëë=Ç~óë=áå=
iìñÉãÄçìêÖ=~åÇ=áå=pïÉÇÉåI=Å~å=ÄÉ=çÄí~áåÉÇ=Ñêçã=íÜÉ=êÉÖáëíÉêÉÇ=çÑÑáÅÉë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI=íÜÉ=`ìëíçÇá~å=_~åâ=
~åÇ=íÜÉ=m~óáåÖ=^ÖÉåíëK=
=
få=~ÇÇáíáçåI=íÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáíI=áëëìÉ=~åÇ=êÉÇÉãéíáçå=éêáÅÉë=~êÉ=éìÄäáëÜÉÇ=Ç~áäó=áå=qÜÉ=t~ää=píêÉÉí=gçìêå~ä=bìêçéÉK=
=
cáå~åÅá~ä=êÉéçêíë=çÑ=íÜÉ=cìåÇ=~êÉ=éìÄäáëÜÉÇ=~ååì~ääó=~åÇ=ëÉãáJ~ååì~ääóK=qÜÉëÉ=êÉéçêíëI=~ë=ïÉää=~ë=íÜÉ=ë~äÉë=éêçëéÉÅíìëI=íÜÉ=
ã~å~ÖÉãÉåí=êÉÖìä~íáçåë=~åÇ=~ää=áåÑçêã~íáçå=ÅçåÅÉêåáåÖ=íÜÉ=cìåÇ=~êÉ=~î~áä~ÄäÉ=Ñçê=íÜÉ=råáíÜçäÇÉêë=~í=íÜÉ=êÉÖáëíÉêÉÇ=çÑÑáÅÉë=
çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI=íÜÉ=`ìëíçÇá~å=_~åâ=çê=ÉîÉêó=m~óáåÖ=^ÖÉåíK=
=
=
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Management Report 
 
=
=
=
=
aÉ~ê=råáíÜçäÇÉêëI=
táíÜ= íÜáë= êÉéçêíI=ïÉ=ï~åí= íç=ÖáîÉ=óçì=~å=çîÉêîáÉï=çÑ= íÜÉ=ÖÉåÉê~ä= ÉÅçåçãáÅ=ÉåîáêçåãÉåíI= íÜÉ=ÇÉîÉäçéãÉåí=çÑ= íÜÉ=ãçëí=
áãéçêí~åí=Å~éáí~ä=ã~êâÉíëI=çìê=áåîÉëíãÉåí=éçäáÅó=~åÇ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=çìê=ãìíì~ä=ÑìåÇ=pb_=cìåÇ=Q=ïáíÜ=áíë=pìÄJcìåÇëW==

=
• pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=
• pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbh=
• pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=bro=

=
qÜáë=~ååì~ä=êÉéçêí=ÅçîÉêë=íÜÉ=éÉêáçÇ=g~åì~êó=NI=OMMU=íç=aÉÅÉãÄÉê=PNI=OMMUK=
=
tÉ=ïçìäÇ= äáâÉ= íç= íÜ~åâ= óçì= Ñçê= óçìê= ÅçåÑáÇÉåÅÉ= ~åÇ=ïáää= Çç= ÉîÉêóíÜáåÖ=ïáíÜáå= çìê= éçïÉê= íç= àìëíáÑó= óçìê= ÇÉÅáëáçå= çÑ=
áåîÉëíáåÖ=áå=çìê=ÑìåÇK=
=
tçêäÇ=ÉÅçåçãó=áå=êÉÅÉëëáçå=
=
qÜÉ= ïçêäÇïáÇÉ= ÉÅçåçãáÅ= Ççïåíìêå= ÅçåíáåìÉÇ= íç= ~ÅÅÉäÉê~íÉ= ~åÇ= ëóåÅÜêçåáëÉ= áå= ~ìíìãå= OMMUK= qÜÉ= ÇçïåíìêåI= áåáíá~ääó=
ÅóÅäáÅ~äI=ï~ë=áåíÉåëáÑáÉÇ=Äó=íÜÉ=ïçêäÇïáÇÉ=Ñáå~åÅá~ä=Åêáëáë=ïÜáÅÜ=çêáÖáå~íÉÇ=áå=íÜÉ=rp=ãçêíÖ~ÖÉ=ã~êâÉí=EëìÄJéêáãÉ=ÅêáëáëF=
~åÇ= ÅçåíáåìÉÇ= íç= ëéêÉ~ÇI= íÉãéçê~êáäó= ÅçãáåÖ= íç= ~= Çê~ã~íáÅ= ÜÉ~Ç= áå= íÜÉ= ÑçìêíÜ= èì~êíÉê= çÑ= OMMUK= qÜÉ= äÉ~ÇáåÖ= áåÇìëíêá~ä=
ÅçìåíêáÉë= Ü~îÉ= åçï= ÑçìåÇ= íÜÉãëÉäîÉë= áå= ~= êÉÅÉëëáçåI= ïÜáäÉ= ÉîÉå= íÜÉ= ÇÉîÉäçéáåÖ= ~åÇ= ÉãÉêÖáåÖ= ÅçìåíêáÉë= êÉÅçêÇÉÇ= ~=
Çê~ã~íáÅ=ÅççäáåÖ=áå=ÉÅçåçãáÅ=~ÅíáîáíóK=
=
fåÑä~íáçå~êó=ïçêêáÉë=Çáëéä~ÅÉÇ=Äó=ÑÉ~êë=çÑ=ÇÉÑä~íáçå=
=
qÜÉ= êáëÉ= áå=ÅçããçÇáíó=éêáÅÉëI= íçÖÉíÜÉê=ïáíÜ= íÜÉ=~ééÉ~ê~åÅÉ=çÑ=ÉÅçåçãáÅ=çîÉêÜÉ~íáåÖI= äÉÇ= íç=~=ëÜ~êé=ÖêçïíÜ= áå= áåÑä~íáçå=
ìåíáä=ãáÇJOMMUK=fåÑä~íáçå=ê~íÉë=íÉãéçê~êáäó=êÉ~ÅÜÉÇ=íÜÉ=ÜáÖÜÉëí=éçáåí=ëáåÅÉ=íÜÉ=NVVMëK=eçïÉîÉêI=ïáíÜ=íÜÉ=Ñ~ää=áå=ÅçããçÇáíó=
éêáÅÉë= Ñêçã= ëìããÉê= OMMUI= áåÑä~íáçå= ê~íÉë= ~äëç=ÇêçééÉÇ= ëÜ~êéäóI= ~åÇ= áå= íÜÉ= Ñ~ÅÉ=çÑ= êÉÅÉëëáîÉ= íÉåÇÉåÅáÉë= íÜÉ= Ñáêëí= ëáÖåë=çÑ=
ÇÉÑä~íáçå~êó=ÑÉ~êë=ÄÉÖ~å=íç=í~âÉ=êççíK=
=
cáå~åÅá~ä=Åêáëáë=é~ê~äóëÉë=áåíÉêÄ~åâ=~åÇ=ÅêÉÇáí=ã~êâÉíë=
=
bîÉåíë=ÅçåíáåìÉÇ=íç=ÄÉ=ëÜ~éÉÇ=ëáÖåáÑáÅ~åíäó=Äó=íÜÉ=Ñáå~åÅá~ä=Åêáëáë= íÜ~í=Ü~ë=ÄÉÉå=ê~ÖáåÖ=ëáåÅÉ=ãáÇJOMMTK=qÜÉ=ÑìåÇ~ãÉåí~ä=
êÉî~äì~íáçå= çÑ= êáëâë= ~åÇ= ~= ÖêçïáåÖ= êáëâ= ~îÉêëáçå= áåÅêÉ~ëáåÖäó= é~ê~äóëÉÇ= ~Åíáîáíó= çå= íÜÉ= ãçåÉó= ~åÇ= ÅêÉÇáí= ã~êâÉíëK=
cçääçïáåÖ=íÜÉ=Ñ~áäìêÉ=çÑ=íÜÉ=rp=áåîÉëíãÉåí=Ä~åâ=iÉÜã~å=_êçíÜÉêë=áå=~ìíìãå=OMMU=íÜÉ=Åêáëáë=ÉëÅ~ä~íÉÇ=~åÇ=íÜÉ=áåíÉêå~íáçå~ä=
Ñáå~åÅá~ä=ëóëíÉã=íÜêÉ~íÉåÉÇ=íç=Åçää~éëÉ=ïáíÜ=áåÅ~äÅìä~ÄäÉ=ÅçåëÉèìÉåÅÉëK=dçîÉêåãÉåíë=~åÇ=ÅÉåíê~ä=Ä~åâëI=íçÖÉíÜÉê=ïáíÜ=íÜÉ=
fåíÉêå~íáçå~ä= jçåÉí~êó= cìåÇI= êÉ~ÅíÉÇ= íç= íÜáë= ïáíÜ= ÅçJçêÇáå~íÉÇ= êÉëÅìÉ= ãÉ~ëìêÉë= ~åÇ= ÅçãéêÉÜÉåëáîÉ= éêçÖê~ããÉë= Ñçê=
ëìééçêíáåÖ=íÜÉ=ÉÅçåçãóK=
=
cáå~åÅá~ä=Åêáëáë=ÄêáåÖë=~å=ÉåÇ=íç=ÇáîÉêÖÉåí=ãçåÉí~êó=éçäáÅó=
=
aìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇ= íÜÉ= ÅÉåíê~ä= Ä~åâë= áåáíá~ääó= éìêëìÉÇ= ÇáîÉêëÉ= ãçåÉí~êó= éçäáÅóI= í~áäçêÉÇ= íç= íÜÉ= åÉÉÇë= çÑ= íÜÉ=
êÉëéÉÅíáîÉ=å~íáçå~ä=ÉÅçåçãáÉëK=`óÅäáÅ~ääó=ãçíáî~íÉÇ=áåíÉêÉëí=ê~íÉ=Åìíë=áå=íÜÉ=rp^I=`~å~Ç~=~åÇ=dêÉ~í=_êáí~áå=Åçåíê~ëíÉÇ=ïáíÜ=
ìåÅÜ~åÖÉÇ= çê= êáëáåÖ= âÉó= áåíÉêÉëí= ê~íÉë= áå= íÜÉ= Éìêç= òçåÉ= ~åÇ= `Üáå~K= qÜÉ= ÇáëçêÇÉê= çå= íÜÉ= ãçåÉó= ã~êâÉíë= éêÉëÉåíÉÇ= ~=
ÅçãÄáåÉÇ= ÅÜ~ääÉåÖÉI= ~ë= íÜÉ= ÅÉåíê~ä= Ä~åâë= Ü~Ç= íç= ÉåëìêÉ= ëìÑÑáÅáÉåí= éêçîáëáçå= çÑ= äáèìáÇáíó= Ñçê= íÜÉ= Ä~åâáåÖ= ëóëíÉãK= få= íÜÉ=
ÅçìêëÉ=çÑ=íÜÉ=ÉëÅ~ä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=ÉîÉå=íÜÉ=éêÉîáçìëäó=ÜÉëáí~åí=ÅÉåíê~ä=Ä~åâë=~äíÉêÉÇ=íÜÉáê=ÅçìêëÉ=~åÇ=äçïÉêÉÇ=
íÜÉáê=âÉó=áåíÉêÉëí=ê~íÉë=Çê~ã~íáÅ~ääóK=
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=
=
=
=
_çåÇ=ã~êâÉí=íêÉåÇë=éêÉÇçãáå~åíäó=ÅÜÉÉêÑìä=
=
`~éáí~ä= ã~êâÉí= ê~íÉë= ÇÉÅäáåÉÇ= ÇìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇI= Äìí= ÅÜ~åÖÉÇ= ÇáêÉÅíáçå= íïáÅÉK= fåáíá~ääó= íÜÉ= ÉñéÉÅí~íáçå= çÑ= ~=
ÅççäáåÖ=áå=íÜÉ=ÉÅçåçãóI=íÜÉ=Ñáêëí=Åìíë=áå=âÉó=áåíÉêÉëí=ê~íÉë=~åÇ=íÜÉ=ÑäáÖÜí=áåíç=ëìééçëÉÇäó=ãçêÉ=ëÉÅìêÉ=Ñçêãë=çÑ=áåîÉëíãÉåí=
äÉÇ=íç=~=Ñ~ääáåÖ=ê~íÉK=qÜáë=íêÉåÇ=ï~ë=êÉîÉêëÉÇ=~Ö~áå=áå=ëéêáåÖ=OMMU=ÇìÉ=~ãçåÖ=çíÜÉê=íÜáåÖë=íç=ÄìêÖÉçåáåÖ=áåÑä~íáçå~êó=ÑÉ~êëK=
qÜÉ=ÉëÅ~ä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=~åÇ=íÜÉ=ÉñéÉÅí~íáçå=çÑ=~=ïçêäÇïáÇÉ=ÉÅçåçãáÅ=ÇçïåíìêåI=íçÖÉíÜÉê=ïáíÜ=Ñ~ääáåÖ=áåÑä~íáçå=
~åÇ=âÉó=áåíÉêÉëí=ê~íÉëI=Å~ìëÉÇ=Å~éáí~ä=ã~êâÉí=ê~íÉë=íç=Ñ~ää=çåÅÉ=ãçêÉ=íç=ÜáëíçêáÅ~ääó=äçï=äÉîÉäë=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=
éÉêáçÇK=
=
mêáÅÉ=ëäìãé=çå=íÜÉ=Éèìáíó=ã~êâÉíë=
=
qÜÉ= Éèìáíó= ã~êâÉíë= Å~ãÉ= ìåÇÉê= ÖêçïáåÖ= éêÉëëìêÉ= Ñêçã= ãáÇJOMMT= ÇìÉ= íç= íÜÉ= áåÅêÉ~ëÉ= áå= êáëâ= ~îÉêëáçåK= cçääçïáåÖ= íÜÉ=
Ç~êâÉåáåÖ= çÑ= ÉÅçåçãáÅ= ~åÇ= éêçÑáí= ÉñéÉÅí~íáçåë= íÜÉ= ëäìãé= áå= éêáÅÉë= ~ÅÅÉäÉê~íÉÇ= áå= ëÉîÉê~ä= ï~îÉëK= få= íÜÉ= ÅçìêëÉ= çÑ= íÜÉ=
ÉëÅ~ä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=íÜÉ=Éèìáíó=ã~êâÉíë=êÉ~ÅÜÉÇ=åÉï=äçïë=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇI=ïÜáäÉ=îçä~íáäáíó=
êçëÉ= íç= êÉÅçêÇ=ÜáÖÜëK= få=åÉí= íÉêãë=~ää= Éèìáíó=ã~êâÉíë=ïçêäÇïáÇÉ=ÄççâÉÇ=ëáÖåáÑáÅ~åí= äçëëÉëK=^ãçåÖ= íÜÉ=Éëí~ÄäáëÜÉÇ=ëíçÅâ=
ÉñÅÜ~åÖÉë=íÜÉ=dÉêã~å=Éèìáíó=éêáÅÉ=áåÇáÅ~íçê=a^uI=ïáíÜ=~êçìåÇ=QMBI=äçëí=ëçãÉïÜ~í=ãçêÉ=íÜ~å=íÜÉ=rp=pí~åÇ~êÇ=C=mççêÛë=
RMMI=ïáíÜ=~=äçëë=çÑ=PTBK=qÜÉ=g~é~åÉëÉ=káââÉá=äçëí=ëçãÉ=QNBK=
=
`ìêêÉåÅó=ã~êâÉíëW=ÉåÇ=çÑ=íÜÉ=ÉìêçÛë=ëíêÉåÖíÜ=
=
qÜÉ=ÅìêêÉåÅó=ã~êâÉíë=~äëç=ë~ï=ÅçåëáÇÉê~ÄäÉ=ëÜáÑíë= áå=ÅìêêÉåÅó=êÉä~íáçåë=ÇìêáåÖ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK=qÜÉ=ÇÉéêÉÅá~íáçå=çÑ=
íÜÉ= Éìêç= ~åÇ= íÜÉ= _êáíáëÜ= éçìåÇ=ï~ë= ëÉí= ~Ö~áåëí= íÜÉ= ~ééêÉÅá~íáçå= çÑ= íÜÉ=rp=Ççää~ê= ~åÇ= íÜÉ= g~é~åÉëÉ= óÉåK=`~ìëÉë= çÑ= íÜáë=
áåÅäìÇÉÇ=íÜÉ=êÉé~íêá~íáçå=çÑ= áåîÉëíãÉåí=ãçåÉóI=é~êíáÅìä~êäó= áå=íÜÉ=rp^I=~åÇ=íÜÉ=ïáåÇáåÖJìé=çÑ=ÅêÉÇáíJÑáå~åÅÉÇ=éçëáíáçåë=
EÅ~êêó=íê~ÇÉëFK=
=
bÅçåçãáÅ=~Åíáîáíó=~åÇ=áåÑä~íáçå=éÉêëéÉÅíáîÉë=
=
qÜÉ=ïçêäÇ=ÉÅçåçãó= áë= Ñ~ÅáåÖ= íÜÉ= ëÜ~êéÉëí=Ççïåíìêå= áå= íÜÉ=éçëíJï~ê=éÉêáçÇK=`óÅäáÅ~ä= ÑçêÅÉë=~êÉ=ÄÉáåÖ= áåíÉåëáÑáÉÇ=Äó= íÜÉ=
ÅçåëÉèìÉåÅÉë= çÑ= íÜÉ= Ñáå~åÅá~ä= ÅêáëáëK= bîÉå= áÑ= íÜÉ= ~ÅìíÉ= éÜ~ëÉ= çÑ= íÜÉ= Åêáëáë= ~ééÉ~êë= áåáíá~ääó= íç= Ü~îÉ= ÄÉÉå= çîÉêÅçãÉI=
éêÉÇáÅíáçåë=~Äçìí=íÜÉ=ÅçåëÉèìÉåÅÉë=~êÉ=ëíáää=~ÅÅçãé~åáÉÇ=Äó=ÜáÖÜ=äÉîÉäë=çÑ=ìåÅÉêí~áåíóK=^í=íÜÉ=ãçãÉåí=ïÉ=~êÉ=ÉñéÉÅíáåÖ=~=
ÇÉÅäáåÉ=áå=ÖäçÄ~ä=ÉÅçåçãáÅ=ÖêçïíÜ=Ñêçã=~êçìåÇ=PKQB=íç=MKVB=Ñçê=OMMVK=^äçåÖëáÇÉ=êÉÅÉëëáçåë=áå=íÜÉ=áåÇìëíêá~äáëÉÇ=ÅçìåíêáÉë=
ïÉ= ~êÉ= ~äëç= ÉñéÉÅíáåÖ= ~= éÉêÅÉéíáÄäÉ= ëäçïÇçïå= áå= íÜÉ= ÉãÉêÖáåÖ=ã~êâÉíëK= qÜÉ=ãçëí= ëìëÅÉéíáÄäÉ= ~êÉ= íÜçëÉ= ÅçìåíêáÉë=ïáíÜ=
ïÉ~â=ê~ï=Ç~í~=áå=íÉêãë=çÑ=íÜÉáê=íê~ÇÉ=Ä~ä~åÅÉ=~åÇ=ÇÉÄíK=dÉåÉê~ääó=íÜÉ=ÑáëÅ~ä=Åçëíë=çÑ=íÜÉ=Åêáëáë=áå=íÜÉ=Ñçêã=çÑ=ÉÅçåçãáÅ~ääó=
ÇÉíÉêãáåÉÇ= í~ñ= ÇÉÑáÅáíë= ~åÇ= áåÅêÉ~ëÉÇ= ÖçîÉêåãÉåí= ÉñéÉåÇáíìêÉ= ïáää= äÉ~Ç= íç= ~= ëÜ~êé= Éñé~åëáçå= çÑ= å~íáçå~ä= ÇÉÑáÅáíëK= ^=
ëí~Äáäáë~íáçå=çê=êÉÅçîÉêó=áå=ÉÅçåçãáÅ=~Åíáîáíó=ïáää=éêçÄ~Ääó=çåäó=ÄÉÅçãÉ=ÇáëÅÉêåáÄäÉ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=
=
táíÜ=íÜáëI=áåÑä~íáçå~êó=êáëâë=Ü~îÉ=~äëç=Éî~éçê~íÉÇK=içïÉê=ÅçããçÇáíó=éêáÅÉë=~åÇ=íÜÉ=ÇáãáåáëÜáåÖ=ëÅçéÉ=Ñçê=é~ëëáåÖ=çå=Åçëíë=
Å~ìëÉÇ=Äó=íÜÉ=ïÉ~â=ÉÅçåçãó=ãÉ~å=íÜ~í=~=åçíáÅÉ~ÄäÉ=ÇÉÅäáåÉ=áå=áåÑä~íáçå=ê~íÉë=áë=íç=ÄÉ=ÉñéÉÅíÉÇK=få=ëçãÉ=ÅçìåíêáÉëI=ëìÅÜ=~ë=
íÜÉ=rp^= Ñçê= Éñ~ãéäÉI= Ä~ëáë= ÉÑÑÉÅíë=ïáää= íÉãéçê~êáäó= Å~ìëÉ= åÉÖ~íáîÉ= áåÑä~íáçå= íêÉåÇëI=ãÉ~åáåÖ= íÜ~í= ÇÉÑä~íáçå~êó= ÑÉ~êë= ~êÉ=
äáâÉäó=íç=~êáëÉI=~í=äÉ~ëí=íÉãéçê~êáäóK=
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=
=
=
=
cáå~åÅá~ä=ã~êâÉí=çìíäççâ=
=
^Ö~áåëí=íÜÉ=Ä~ÅâÖêçìåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=ÅêáëáëI=ïÉ~âÉê=ÉÅçåçãáÅ=~Åíáîáíó=~åÇ=êÉÅÉÇáåÖ=áåÑä~íáçå~êó=Ç~åÖÉêëI=ÑìêíÜÉê=Åìíë=áå=
âÉó=áåíÉêÉëí=ê~íÉë=Äó=ÅÉåíê~ä=Ä~åâë=~êÉ=íç=ÄÉ=ÉñéÉÅíÉÇ=ïçêäÇïáÇÉK=qÜÉëÉ=Ñ~Åíçêë=ëìÖÖÉëí=íÜ~í=íÜÉ=êáëâ=çÑ=~=ëìëí~áåÉÇ=ÖêçïíÜ=
áå=Å~éáí~ä=ã~êâÉí=ê~íÉë=áå=íÜÉ=ÄçåÇ=ã~êâÉíë=ïáää=áåáíá~ääó=ÄÉ=äáãáíÉÇK=låäó=ïÜÉå=íÜÉêÉ=áë=~=ëí~Äáäáë~íáçå=çÑ=íÜÉ=ëáíì~íáçå=áå=íÜÉ=
Ä~åâáåÖ=ëÉÅíçê=~åÇ=ä~íÉê=áå=íÜÉ=çîÉê~ää=ÉÅçåçãóI=ïáää=ìéï~êÇ=éêÉëëìêÉë=çå=áåíÉêÉëí=ê~íÉë=ÄÉÖáå=íç=êÉÖ~áå=ëçãÉïÜ~í=ãçêÉ=
ÑçêÅÉK= qÜáë= ÅçìäÇ= ~äëç= ÄÉ= ëíêÉåÖíÜÉåÉÇ= Äó= íÜÉ= ÖêçïáåÖ= ÖçîÉêåãÉåí= ÇÉã~åÇ= Ñçê= ÅêÉÇáí= ÇìÉ= íç= íÜÉ= ÅäçìÇáåÖ= çîÉê= çÑ=
ÖçîÉêåãÉåí=Ñáå~åÅÉëK==
=
qÜÉ=ÜáÖÜ=äÉîÉä=çÑ=ìåÅÉêí~áåíó=~åÇ=îçä~íáäáíó=çå=íÜÉ=Éèìáíó=ã~êâÉíë=ïáää=ÅçåíáåìÉ=Ñçê=íÜÉ=íáãÉ=ÄÉáåÖK=qÜÉêÉ=~êÉ=áåÇÉÉÇ=êáëâë=áå=
íÜÉ=Ñçêã=çÑ=ÑìêíÜÉê=êÉÇìÅíáçåë=áå=éêçÑáí=ÉñéÉÅí~íáçåëI=~ë=íÜÉ=ÉÅçåçãáÅ=íêçìÖÜ=áë=çåäó=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉ~ÅÜÉÇ=áå=íÜÉ=ëÉÅçåÇ=
Ü~äÑ=çÑ=OMMVK=lå=íÜÉ=çíÜÉê=Ü~åÇ=íÜÉ=Éèìáíó=ã~êâÉíëI=ïáíÜ=íÜÉáê=É~êäáÉê=äçëëÉëI=Ü~îÉ=~äêÉ~Çó=âÉÉåäó=~åíáÅáé~íÉÇ=íÜÉ=åÉÖ~íáîÉ=
ÇÉîÉäçéãÉåíëK= qÜìëI= ïáíÜ= íÜÉ= ÖçîÉêåãÉåí= êÉëÅìÉ= é~Åâ~ÖÉëI= ~= ÑçìåÇ~íáçå= ëíçåÉ= Ü~ë= ÄÉÉå= ä~áÇ= Ñçê= íÜÉ= éêçÖêÉëëáîÉ=
ëí~Äáäáë~íáçå= çÑ= íÜÉ= ëáíì~íáçå= áå= íÜÉ= ÉÅçåçãó= ~åÇ= íÜÉ= Ñáå~åÅá~ä= ëÉÅíçêK=eÉåÅÉ=ãÉÇáìãJíÉêã=éçëáíáîÉ= ~ëéÉÅíë= ëìÅÜ= ~ë= íÜÉ=
~ííê~ÅíáîÉ=ÑìåÇ~ãÉåí~ä=î~äì~íáçåI=Åçãé~êÉÇ=ÄçíÜ=áå=ÜáëíçêáÅ~ä=íÉêãë=~åÇ=ïáíÜ=~äíÉêå~íáîÉ=áåîÉëíãÉåíëI=ëÜçìäÇ=~Ö~áå=ÅçãÉ=
ãçêÉ=ëíêçåÖäó=íç=íÜÉ=ÑçêÉK=
=
=
iìñÉãÄçìêÖI=g~åì~êó=OMMV=
pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=
=

=

         
 

oK=h∏ãÉå= = = = jK=jΩääÉê=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=

=
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Report of the Board of Directors  
 
=
=
=
=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=
=
qÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáíI=~ééêÉÅá~íÉÇ=NKRBK==
=
qÜÉ=ÖäçÄ~ä=Åêáëáë=ã~ÇÉ=áíë=ÉÑÑÉÅíë=ÑÉäí= áå=OMMUK=aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI= áåîÉëíçêëÛ=êáëâ=~ééÉíáíÉ=ÑäìÅíì~íÉÇ=ëÜ~êéäóI=
~äíÜçìÖÜ=ÅçåÅÉêåë=Ççãáå~íÉÇ=ÇìêáåÖ=É~êäó=ëìããÉêI=ïáíÜ=íÜÉ=ÑçÅìë=íìêåáåÖ=íç=êáëáåÖ=çáä=éêáÅÉë=~åÇ=áåíÉêÉëí=ê~íÉ=ÜáâÉë=Äó=
bìêçéÉ~å=ÅÉåíê~ä=Ä~åâëK=eçïÉîÉêI=áå=íÜÉ=rp^I=íÜÉ=ÑÉÇ=pìÄJcìåÇë=ê~íÉ=ï~ë=Åìí=Äó=~=íçí~ä=çÑ=OKORB=éçáåíë=íç=OKMB=ÇìêáåÖ=íÜÉ=
Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=lîÉê~ääI=íÜáë=ï~ë=~=Ñ~Åíçê=ïÜáÅÜ=Å~ìëÉÇ=íÜÉ=rp=Ççää~ê=íç=ïÉ~âÉå=~Ö~áåëí=íÜÉ=pïÉÇáëÜ=ÅìêêÉåÅó=ÇìêáåÖ=
íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=
=
qÜÉ=ëáíì~íáçå=èìáÅâäó=ÇÉíÉêáçê~íÉÇ=áå=ëìããÉê=~ë=áí=ÄÉÅ~ãÉ=~éé~êÉåí=íÜ~í=bìêçéÉ=~åÇ=^ëá~=ïçìäÇ=åçí=ÄÉ=~ÄäÉ=íç=ÉëÅ~éÉ=íÜÉ=
ÅêáëáëK= j~àçê= ÇÉJäÉîÉê~ÖáåÖ= çå= ~ää= íÜÉ= Ñáå~åÅá~ä= ã~êâÉíë= ~åÇ= ê~éáÇäó= åçëÉJÇáîáåÖ= ÅçããçÇáíáÉë= éêáÅÉë= Ü~Ç= íÜÉ= ÉÑÑÉÅí= çÑ=
ëíêÉåÖíÜÉåáåÖ= íÜÉ=rp=Ççää~êK=qÜÉ=é~åáÅ= áåíÉåëáÑáÉÇ=ïÜÉå=iÉÜã~å=_êçíÜÉêë= ÑáäÉÇ= Ñçê=Ä~åâêìéíÅó=éêçíÉÅíáçå= áå=pÉéíÉãÄÉêK=
qÜÉ=pïÉÇáëÜ=âêçå~=ïÉ~âÉåÉÇ=áå=~ìíìãå=~ë=íÜÉ=pïÉÇáëÜ=`Éåíê~ä=_~åâ=ã~ÇÉ=~=ëÉêáÉë=çÑ=ä~êÖÉ=áåíÉêÉëí=ê~íÉ=ÅìíëK=lîÉê~ääI=íÜÉ=
Ççää~ê=êçëÉ=Äó=~ééêçñK=OMB=~Ö~áåëí=íÜÉ=âêçå~=áå=OMMUK=
=
mêÉëÉåí=ëíê~íÉÖó=
=
qÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=rp=Ççää~ê=~Ö~áåëí=íÜÉ=pïÉÇáëÜ=âêçå~=áë=ÖÉåÉê~ääó=íÜÉ=ãçëí=ÅêìÅá~ä=ÇÉíÉêãáå~åí=çÑ=íÜÉ=pìÄJcìåÇDë=
êÉíìêåK=qÜÉ=ÅçãÄáå~íáçå=çÑ=íÜÉ=ëíêçåÖ=Ççää~ê=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=ïÉ~âÉê=âêçå~=ï~ë=éêçÄ~Ääó=íÜÉ=ã~áå=
êÉ~ëçå=ÄÉÜáåÇ=íÜÉ=pìÄJcìåÇDë=îÉêó=ÖççÇ=êÉíìêåK=qÜÉ=áåíÉêÉëí=ê~íÉ=ÇÉÅäáåÉ=áå=íÜÉ=rp^I=Ñêçã=çîÉê=QKMB=íç=îáêíì~ääó=MKMBI=~äëç=
Ü~Ç= ~= ÅÉêí~áå= éçëáíáîÉ= ÉÑÑÉÅí= çå= íÜÉ= êÉíìêåI= ÉîÉå= íÜçìÖÜ= íÜÉ= pìÄJcìåÇÛë= áåíÉêÉëí= áåîÉëíãÉåíë= Ü~îÉ= ~= ëÜçêí= Çìê~íáçåK= få=
~ÇÇáíáçåI=ïÉ=~äëç=~ÅÜáÉîÉÇ=~=îÉêó=ÖççÇ=êÉíìêå=çå=íÜÉ=pìÄJcìåÇÛë=Å~ëÜ=C=Å~ëÜ=Éèìáî~äÉåíë=~í=íáãÉë=ÇìêáåÖ=~ìíìãåI=ïÜÉå=
Ä~åâëÛ=ÇÉã~åÇ=Ñçê=Ççää~ê=äáèìáÇáíó=ï~ë=ÜáÖÜK=
=
cìíìêÉ=éêçëéÉÅíë=
=
qÜÉ=pìÄJcìåÇ=áëI=áå=éê~ÅíáÅÉI=~=ÅìêêÉåÅó=áåîÉëíãÉåí=áå=rp=Ççää~êëI=é~êíáÅìä~êäó=ÅçåëáÇÉêáåÖ=íÜÉ=ÜáëíçêáÅ~ääó=äçï=áåíÉêÉëí=äÉîÉä=
~í= éêÉëÉåíK= `~éáí~ä= Ñäçïë= áåíç= íÜÉ= pìÄJcìåÇ= ~êÉ= áåîÉëíÉÇ= áå= ÖçîÉêåãÉåí= ëÉÅìêáíáÉë= ~åÇ= Å~ëÜ= C= Å~ëÜ= Éèìáî~äÉåíëI= ïÜáäÉ=
ÉñáëíáåÖ=ÅêÉÇáí=áåîÉëíãÉåíë=~êÉ=ÜÉäÇ=íç=ã~íìêáíóK=
=
líÜÉê=
=
lå=^ìÖìëí=NI=OMMUI=gçå~ë=^Üä~åÇÉê=~ÅÅÉéíë=íÜÉ=êÉëéçåëáÄáäáíó=~ë=cìåÇ=ã~å~ÖÉêK=
=
=
=
=
=
=
=
=
 
 
 
 
 
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors  
 
=
=
=
=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbh=
=
qÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáíI=ÉñéêÉëëÉÇ=áå=pbhI=~ééêÉÅá~íÉÇ=OKUBK==
=
fåÅêÉ~ëáåÖ=ÑççÇ=~åÇ=ÉåÉêÖó=éêáÅÉë=êÉëìäíÉÇ=áå=ëéáê~ääáåÖ=áåÑä~íáçå=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK=qÜÉ=pïÉÇáëÜ=`Éåíê~ä=_~åâ=
êÉëéçåÇÉÇ=Äó=ÅçåíáåìáåÖ= áíë=âÉó= áåíÉêÉëí= ê~íÉ= áåÅêÉ~ëÉë= áå= íÜÉ=É~êäó=é~êí=çÑ=OMMUI=ïáíÜ= íÜÉ=ê~íÉ=êÉ~ÅÜáåÖ=QKTRB=ÄÉÑçêÉ= íÜÉ=
ÖäçÄ~ä=Ñáå~åÅá~ä=Åêáëáë=Å~ìÖÜí=ìé=ïáíÜ=íÜÉ=_~åâ=ÇìêáåÖ=~ìíìãåK=táíÜ=íÜÉ=ÉÅçåçãó=~í=~=ëí~åÇëíáääI=Ñ~ääáåÖ=ÅçããçÇáíáÉë=éêáÅÉë=
~åÇ=~=ÅäÉ~ê=ÇÉÅäáåÉ=áå=áåÑä~íáçåI=íÜÉ=pïÉÇáëÜ=`Éåíê~ä=_~åâ=Åìí=íÜÉ=ê~íÉ=íç=OKMBK=
=
qìêÄìäÉåÅÉ= çå= íÜÉ= ïçêäÇÛë= Ñáå~åÅá~ä= ã~êâÉíë= áåÅêÉ~ëÉÇ= ëáÖåáÑáÅ~åíäó= ÇìêáåÖ= ~ìíìãåK= ^= ä~êÖÉ= åìãÄÉê= çÑ= Ä~åâë= ~åÇ=
ãçêíÖ~ÖÉ= áåëíáíìíáçåë= áå= íÜÉ= rp^= ~åÇ= bìêçéÉ= ïÉêÉ= éêÉëëÉÇ= áåíç= í~âÉçîÉêë= ~åÇ=ãÉêÖÉêë= áå= çêÇÉê= íç= ~îçáÇ= ëìëéÉåÇáåÖ=
é~óãÉåíëK=qÜÉ=rp=~ìíÜçêáíáÉë=ïÉêÉ=íÜÉå=ÑçêÅÉÇ=íç=éêÉëÉåí=~=é~Åâ~ÖÉ=Ñçê=ã~áåí~áåáåÖ=äáèìáÇáíó=~åÇ=ëí~Äáäáíó=áå=íÜÉ=é~óãÉåí=
ëóëíÉãK=qÜÉ=Ñáå~åÅá~ä= íìêÄìäÉåÅÉ=ëéêÉ~Ç=~Åêçëë=íÜÉ=kçêÇáÅ=êÉÖáçå=~åÇ=íÜÉ=êÉëí=çÑ=bìêçéÉI=ïÜÉêÉ=~=ä~êÖÉ=åìãÄÉê=çÑ=ëí~íÉë=
ïÉêÉ=ÑçêÅÉÇ=íç=Öì~ê~åíÉÉ=íÜÉáê=é~óãÉåí=ëóëíÉãK=qÜáë=ëáíì~íáçå=êÉëìäíÉÇ=áå=íÜÉ=áåíÉêÉëí=ê~íÉ=ÇáÑÑÉêÉåíá~ä=ÄÉíïÉÉå=ÖçîÉêåãÉåí=
ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÅêÉÇáíë=áåÅêÉ~ëáåÖ=~åÇ=áåíÉêÉëí=ê~íÉë=Ñ~ääáåÖ=ëÜ~êéäóK=
=
mêÉëÉåí=ëíê~íÉÖó=
=
c~ääáåÖ= áåíÉêÉëí= ê~íÉë= Ü~Ç= ~= éçëáíáîÉ= áãé~Åí= çå= íÜÉ= pìÄJcìåÇÛë= éÉêÑçêã~åÅÉK= eçïÉîÉêI= íÜÉ= pìÄJcìåÇ= ï~ë= åÉÖ~íáîÉäó=
~ÑÑÉÅíÉÇ=Äó= áíë= áåîÉëíãÉåí= áå=iÉÜã~å=_êçíÜÉêëI= ~ë= íÜÉ= áåîÉëíãÉåí=Ä~åâ= ÑáäÉÇ= Ñçê=Ä~åâêìéíÅó=éêçíÉÅíáçå= áå= íÜÉ=ãáÇÇäÉ=çÑ=
pÉéíÉãÄÉêK=qÜáë=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=íÜÉ=pìÄJcìåÇDë=êÉíìêå=Äó=~ééêçñK=NKMB=~ÖÉ=éçáåíK=qÜÉ=pìÄJcìåÇÛë=ÜçäÇáåÖë=áå=ëÉÅìêáíáÉë=
áëëìÉÇ=Äó=iÉÜã~å=_êçíÜÉêë=Öç=Ä~Åâ=~=äçåÖ=ï~óI=~åÇ=ÉîÉå=áããÉÇá~íÉäó=ÄÉÑçêÉ=íÜÉ=ëìëéÉåëáçå=çÑ=é~óãÉåíëX=íÜÉ=Åçãé~åó=
Ü~Ç=~=ÖççÇ=ÅêÉÇáí=ê~íáåÖK=
=
cìíìêÉ=éêçëéÉÅíë=
=
aÉéÉåÇáåÖ=çå=Üçï=íÜÉ=êÉ~ä=ÉÅçåçãó=ÇÉîÉäçéëI=ïÉ=ã~ó=ëÉÉ=~åó=ÑìêíÜÉê=áåíÉêÉëí=ê~íÉ=Åìíë=Ñêçã=íÜÉ=pïÉÇáëÜ=`Éåíê~ä=_~åâ=áå=
OMMVK=fí=áë=çìê=çéáåáçå=íÜ~í=íÜáë=áë=~=äáâÉäó=ëÅÉå~êáçK=fí=áë=áãéçêí~åí=íç=éçáåí=çìí=íÜ~í=íÜÉ=Ççïåï~êÇ=~ÇàìëíãÉåíë=íç=íÜÉ=pìÄJ
cìåÇDë=~ëëÉíë=~ë=~=êÉëìäí=çÑ=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=~äëç=ãÉ~å=íÜÉ=pìÄJcìåÇ=ïáää=Ü~îÉ=~å=ìåìëì~ääó=ÜáÖÜ=ÅìêêÉåí=óáÉäÇ=ïÜÉå=íÜÉ=
ã~êâÉí=ëí~ÄáäáëÉëK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors  
 
=
=
=
=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=bro=
=
qÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=“`Ò=ìåáí=êçëÉ=Äó=NKUBK=qÜÉ=åÉï=pìÄJcìåÇÛë=“aÒ=ìåáí=Åä~ëë=åÉí=~ëëÉí=î~äìÉ=êçëÉ=Äó=MKRB=
Ñçê=íÜÉ=éÉêáçÇ=Ñêçã=kçîÉãÄÉê=ONI=OMMU=ìåíáä=aÉÅÉãÄÉê=PNI=OMMUK=
=
vÉ~ê=OMMU=ï~ë=ÅÜ~ê~ÅíÉêáòÉÇ=Äó=çåÉ=çÑ= íÜÉ=ãçëí= íìêÄìäÉåí=éÉêáçÇë= áå= Ñáå~åÅá~ä=ÜáëíçêóK=qÜÉ=ÅêÉÇáí= Åêáëáë=ïÜáÅÜ=ëí~êíÉÇ= áå=
OMMT=ÇÉÉéÉåÉÇ=ÑìêíÜÉê=áå=OMMU=Äó=Åçää~éëÉ=çÑ=_É~ê=píÉêåëI=Ä~áäJçìí=çÑ=c~ååó=j~óI=cêÉÇÇáÉ=j~Å=~åÇ=^fdI=~åÇ=Ä~åâêìéíÅó=çÑ=
iÉÜã~å=_êçíÜÉêëK=qÜÉ=áåÑä~íáçå=ïçêêáÉë=~åÇ=ëâóJêçÅâÉíáåÖ=éêáÅÉ=çÑ=ÅçããçÇáíáÉë=ïÜáÅÜ=éêÉçÅÅìéáÉÇ=íÜÉ=ã~êâÉíÛë=~ííÉåíáçå=
ÄÉÑçêÉ=íÜÉ=ëìããÉê=ïÉêÉ=ÉñÅÜ~åÖÉÇ=Äó=íÜÉ=ÇÉÑä~íáçå=çìíäççâ=áå=íÜÉ=~ìíìãåK=qÜÉ=bìêçéÉ~å=`Éåíê~ä=_~åâ=ê~íÉ=áåÅêÉ~ëÉÇ=íç=
QKORB= áå= íÜÉ= ëìããÉê= çå= íÜÉ= áåÑä~íáçå=ïçêêáÉë= ~åÇ= íÜÉå= ÇêçééÉÇ= Çê~ã~íáÅ~ääó= íç= OKRMB= çå= íÜÉ= êÉÅÉëëáçå= ëÅÉå~êáçëK= qÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=OMMU=ÑäáÖÜíJíçJë~ÑÉíó=~åÇ=ÑäáÖÜíJíçJèì~äáíó=ÉåîáêçåãÉåí=Ü~Ç=~=éçëáíáîÉ=áåÑäìÉåÅÉ=çå=íÜÉ=ÖçîÉêåãÉåí=ÄçåÇëLqJ
Äáääë=éÉêÑçêã~åÅÉK=
=
mêÉëÉåí=ëíê~íÉÖó=
=
qÜÉ=cìåÇÛë=áåîÉëíãÉåí=ëíê~íÉÖóI=ÄÉåÅÜã~êâ=~åÇ=éçêíÑçäáç=ã~å~ÖÉê=ÅÜ~åÖÉÇ=áå=íÜÉ=íÜáêÇ=èì~êíÉê=OMMUK=qÜÉ=ÉñÅÉëëáîÉ=ÅêÉÇáí=
êáëâ=ÉñéçëìêÉ=ï~ë=ëçäÇ=~åÇ=íÜÉ=åÉï=ëíê~íÉÖó=áë=íç=ÑçÅìë=çå=îÉêó=ëÜçêí=bìêçJòçåÉ=ÖçîÉêåãÉåí=ÄçåÇë=~åÇ=qJÄáääëK=^ÑíÉê=íÜÉ=
åÉï= áåîÉëíãÉåí= ëíê~íÉÖó= ï~ë= ~ééäáÉÇI= íÜÉ= pìÄJcìåÇ= éÉêÑçêãÉÇ= ïÉää= êÉä~íáîÉ= áíë= ÄÉåÅÜã~êâ= áåÇÉñK= eçïÉîÉêI= íÜÉ= pìÄJ
cìåÇÛë=éÉêÑçêã~åÅÉ=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=páÖã~=cáå~åÅÉ=Ä~åâêìéíÅó=áå=pÉéíÉãÄÉêK=
=
qÜÉ=ïÉ~âÉåáåÖ=çÑ=pbh=Ü~Ç=ëáÖåáÑáÅ~åí=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉK=
=
cìíìêÉ=éêçëéÉÅíë=
=
qÜÉ= pìÄJcìåÇÛë= çÄàÉÅíáîÉ= áë= íç= ÖÉåÉê~íÉ= êÉíìêåë= ÅäçëÉ= íç= áíë= ÄÉåÅÜã~êâK= qÜÉ= pìÄJcìåÇ= ìëÉë= ~= èì~åíáí~íáîÉ= áåîÉëíãÉåí=
éêçÅÉëë=Ä~ëÉÇ=çå=ã~íÅÜáåÖ=ÄÉåÅÜã~êâ=êáëâ=ÉñéçëìêÉëK=
=
líÜÉê=
=
lå=íÜÉ=pÉéíÉãÄÉê=NRI=OMMUI=íÜÉ=pìÄJcìåÇ=ÅÜ~åÖÉÇ=áíë=éçêíÑçäáç=ã~å~ÖÉê=Ñêçã=j~êÅç=aΩåâÉäçÜ=íç=j~êÉâ=lò~å~K=
=
=
=
=
=
=
=
=
=
=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Schedule of Investments
As at December 31, 2008

SEB Fund 4 - SEB Short Bond Fund USD

Security denomination Maturity Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield USD assets
period

Transferable securities admitted
to an official stock exchange

Bonds

Germany
1.575 % Deutsche Bank FRN 21/03/11 1,000 - - USD 98.439 984,393.25 1.93

984,393.25 1.93

Spain
3.3425 % CAM US Finance FRN 01/02/10 1,000 - - USD 98.289 982,888.75 1.93

982,888.75 1.93

United Kingdom
4.8688 % Alliance & Leicester FRN 12/01/10 1,000 - - USD 97.375 973,750.00 1.91
4.71 % HBOS FRN 16/04/09 1,000 - - USD 99.820 998,204.63 1.95

1,971,954.63 3.86

United States of America
1.665 % General Electric Capital FRN 22/06/09 1,000 - - USD 98.416 984,161.50 1.93
2.4169 % Goldman Sachs FRN 02/03/10 1,000 - - USD 99.780 997,801.00 1.96
3.1088 % HSBC Bank FRN 05/05/10 1,000 - - USD 99.942 999,416.25 1.96
2.8569 % JPMorgan Chase FRN 09/03/09 1,000 - - USD 100.137 1,001,371.42 1.96
2.8806 % Morgan Stanley FRN 15/01/10 1,000 - - USD 91.902 919,021.00 1.80
3.00 % US Treasury 15/02/09 4,500 11,500 7,000 USD 100.344 4,515,466.50 8.85
3.875 % US Treasury 15/05/09 7,000 14,000 7,000 USD 101.359 7,095,151.00 13.90
4.00 % US Treasury 15/06/09 7,000 7,000 - USD 101.688 7,118,125.00 13.95
4.875 % US Treasury 31/01/09 4,000 4,000 - USD 100.375 4,015,000.00 7.87
4.875 % US Treasury 31/05/09 8,000 8,000 - USD 101.887 8,150,960.00 15.97
4.50 % US Treasury 31/03/09 4,000 12,000 8,000 USD 101.063 4,042,500.00 7.92

78.07

USD 85.79

USD 85.79

USD 85.79

to an official stock exchange 43,778,210.30

43,778,210.30Total portfolio

39,838,973.67

Total bonds 43,778,210.30

Total transferable securities admitted

Sales
during the
reporting

period

                 Bonds indicated in 1,000 currency units

Total United Kingdom

Total Spain

Total Germany

Total United States of America
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SEB Fund 4 - SEB Short Bond Fund USD

Security denomination Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield USD assets
period

3,545,172.40 6.95

3,545,172.40 6.95

Other assets
298,435.18 0.58

Receivables on foreign exchange 379,365.00 0.74
Receivables on subscriptions 336,422.95 0.66
Receivables on sales of securities 4,000,000.00 7.84

5,014,223.13 9.82

Bank overdraft -2.99 0.00
-33,241.70 -0.07

Payables on foreign exchange -388,752.11 -0.76
-884,205.02 -1.73

-1,306,201.82 -2.56

USD 51,031,404.01 100.00

* Bond prices expressed in percent.

The accompanying notes are an integral part of these financial statements.

Cash at banks

Total cash at banks

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available free of charge

Interest receivable on bonds

during the
reporting

Sales

Cash at banks

period

from SEB Asset Management S.A.

Total other assets

Other liabilities

Management fee, taxe d'abonnement

Payables on redemptions 

Total other liabilities

Total net assets as at December 31, 2008
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Schedule of Investments
As at December 31, 2008

SEB Fund 4 - SEB Short Bond Fund SEK

Security denomination Maturity Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield SEK assets
period

Transferable securities admitted
to an official stock exchange

Bonds

Australia
4.588 % BMW Australia Finance FRN 26/11/09 120,000 - - SEK 97.982 117,578,400.00 0.93

117,578,400.00 0.93

Finland
5.50 % Fingrid FRN 03/04/12 50,000 - - SEK 97.907 48,953,500.00 0.39
5.64 % Fortum FRN 06/04/09 235,000 10,000 30,000 SEK 99.931 234,837,850.00 1.87

283,791,350.00 2.26

Germany
4.585 % E.ON FRN 24/11/10 17,000 17,000 - SEK 97.888 16,640,960.00 0.13
5.31 % Volkswagen FRN 28/01/10 150,000 150,000 - SEK 97.725 146,587,500.00 1.17

163,228,460.00 1.30

5.65 % Leaseplan Operation Finance FRN 05/01/09 50,000 - - SEK 99.831 49,915,500.00 0.40
5.64 % Leaseplan Operation Finance FRN 05/07/09 55,000 10,000 - SEK 87.876 48,331,800.00 0.38

98,247,300.00 0.78

Norway
5.57 % Den Norske Bank FRN 13/07/09 50,000 - - SEK 99.712 49,856,000.00 0.40
4.925 % Storebrand Bank FRN 26/10/09 50,000 - - SEK 99.548 49,774,000.00 0.40
2.903 % Telenor FRN 08/03/10 105,000 - - SEK 98.360 103,278,000.00 0.82

Total Norway 202,908,000.00 1.62

Japan
0.00 % Toyota Industries FRN 27/02/09 150,000 150,000 - SEK 99.520 149,280,241.00 1.19
0.00 % Toyota Industries FRN 30/03/09 50,000 50,000 - SEK 99.414 49,707,142.00 0.40
2.498 % Toyota Industries FRN 20/12/10 100,000 - - SEK 98.136 98,136,000.00 0.78

297,123,383.00 2.37

Sales
during the
reporting

              Bonds indicated in 1,000 currency units

Total Australia

Total Ireland

period

Ireland

Total Finland

Total Germany

Total Japan
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SEB Fund 4 - SEB Short Bond Fund SEK

Security denomination Maturity Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield SEK assets
period

Sweden
4.525 % Assa Abloy FRN 23/11/09 100,000 - - SEK 97.926 97,926,000.00 0.78
4.498 % Atlas Copco FRN 25/05/10 240,000 50,000 20,000 SEK 97.246 233,390,400.00 1.86
2.928 % Autoliv FRN 09/03/09 61,000 11,000 - SEK 99.934 60,959,740.00 0.48
4.868 % E.ON FRN 04/05/10 50,000 - - SEK 98.810 49,405,000.00 0.39
2.588 % E.ON FRN 22/06/10 65,000 10,000 - SEK 98.242 63,857,300.00 0.51
4.745 % Electrolux FRN 23/11/09 60,000 - - SEK 98.212 58,927,200.00 0.47
0.00 % Assa Abloy FRN 31/03/09 50,000 50,000 - SEK 99.407 49,703,676.00 0.40
0.00 % FC SBAB 19/01/09 380,000 400,000 20,000 SEK 99.907 379,645,664.00 3.02
0.00 % FC SBAB 19/02/09 200,000 250,000 50,000 SEK 99.726 199,451,508.00 1.59
0.00 % FC SCA 26/02/09 200,000 200,000 - SEK 99.637 199,273,206.00 1.58
0.00 % FC SEB 24/02/09 80,000 80,000 - SEK 99.668 79,734,219.00 0.63
0.00 % FC Handelsbanken 02/01/09 100,000 100,000 - SEK 100.000 100,000,000.00 0.80
0.00 % FC Handelsbanken 30/01/09 350,000 350,000 - SEK 99.834 349,417,637.00 2.78
0.00 % FC Swedbank 23/02/09 200,000 200,000 - SEK 99.718 199,436,730.00 1.59
0.00 % FC Swedbank 04/03/09 100,000 100,000 - SEK 99.715 99,714,843.00 0.79
4.525 % Industrivarden FRN 24/08/09 175,000 - - SEK 99.549 174,210,750.00 1.39
2.708 % Industrivarden FRN 17/09/10 50,000 50,000 - SEK 96.538 48,269,000.00 0.38
4.448 % Landshypotek FRN 16/02/09 50,000 - - SEK 100.328 50,164,000.00 0.40
2.938 % Nordea Bank FRN 18/06/10 150,000 150,000 - SEK 98.692 148,038,000.00 1.18
3.00 % Nordea Hypotek 17/06/09 1,300,000 1,300,000 - SEK 100.302 1,303,926,000.00 10.37
2.598 % Sandvik FRN 17/06/09 260,000 55,000 - SEK 99.780 259,428,000.00 2.06
4.885 % Sandvik FRN 25/01/10 70,000 20,000 - SEK 97.893 68,525,100.00 0.54
4.57 % Scania FRN 14/05/09 170,000 40,000 10,000 SEK 99.954 169,921,800.00 1.35
3.906 % Scania FRN 04/09/09 600 - - EUR 94.730 6,247,906.24 0.05
4.618 % Scania FRN 17/05/10 50,000 - - SEK 96.250 48,125,000.00 0.38
4.25 % SEB Bolån 16/06/09 250,000 250,000 - SEK 100.824 252,060,000.00 2.00
4.733 % SEB FRN 30/11/09 150,000 150,000 - SEK 100.305 150,457,500.00 1.20
6.158 % SKF FRN 21/04/11 125,000 125,000 - SEK 95.636 119,545,000.00 0.95
6.00 % Stadshypotek FRN 18/03/09 1,850,000 3,000,000 1,150,000 SEK 100.705 1,863,042,500.00 14.81
6.00 % Stadshypotek FRN 16/12/09 550,000 550,000 - SEK 103.298 568,139,000.00 4.52
4.30 % Handelsbanken FRN 04/06/10 100,000 100,000 - SEK 99.005 99,004,800.00 0.79
3.699 % Swedbank FRN 06/03/09 1,000 - - EUR 99.962 10,988,246.88 0.09
6.00 % Swedbank Hypotek 20/04/09 1,800,000 1,800,000 - SEK 101.003 1,818,054,000.00 14.46
5.00 % Sweden Bill 28/01/09 400,000 400,000 - SEK 100.194 400,776,000.00 3.19
4.775 % Tekniska Verken FRN 23/11/09 50,000 - - SEK 100.042 50,021,000.00 0.40
4.508 % TeliaSonera FRN 15/05/09 115,000 10,000 - SEK 100.057 115,065,550.00 0.91
5.665 % TeliaSonera FRN 01/10/09 50,000 - - SEK 99.469 49,734,500.00 0.40
4.463 % TeliaSonera FRN 03/03/10 50,000 - - SEK 98.996 49,498,000.00 0.39
5.155 % Vattenfall FRN 25/01/11 50,000 50,000 - SEK 97.779 48,889,500.00 0.39
4.405 % Volvo Treasury FRN 16/02/09 1,000 - - EUR 100.093 11,002,614.01 0.09
4.548 % Volvo Treasury FRN 17/02/09 50,000 - - SEK 100.169 50,084,500.00 0.40
2.568 % Volvo Treasury FRN 22/06/09 50,000 - - SEK 99.352 49,676,000.00 0.40
4.643 % Volvo Treasury FRN 26/11/09 50,000 - - SEK 97.718 48,859,000.00 0.38

10,252,596,390.13 81.54

              Bonds indicated in 1,000 currency units

Total Sweden

period

during the
reporting

Sales
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SEB Fund 4 - SEB Short Bond Fund SEK

Security denomination Maturity Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield SEK assets
period

United Kingdom
2.778 % Alliance & Leicester FRN 09/03/09 100,000 - - SEK 99.967 99,967,000.00 0.79
2.898 % Barclays FRN 20/12/09 100,000 - - SEK 7.625 7,625,000.00 0.06

107,592,000.00 0.85

United States of America
5.49 % General Electric Capital FRN 20/01/09 100,000 - - SEK 100.102 100,102,000.00 0.80
4.675 % General Electric Capital FRN 09/02/09 47,000 - - SEK 100.143 47,067,210.00 0.37
5.61 % General Electric Capital FRN 13/07/09 132,000 - - SEK 99.349 131,140,680.00 1.04
5.57 % HSBC Finance FRN 06/07/09 155,000 - - SEK 97.068 150,455,400.00 1.20
2.888 % Morgan Stanley FRN 20/06/09 50,000 - - SEK 81.862 40,931,000.00 0.33
2.663 % SLM FRN 15/06/10 58,000 - 72,000 SEK 81.009 46,985,220.00 0.35

516,681,510.00 4.09

Total bonds SEK 12,039,746,793.13 95.74

Total transferable securities admitted
to an official stock exchange SEK 12,039,746,793.13 95.74

Total portfolio 12,039,746,793.13 95.74

Cash at banks
Cash at banks 291,026,535.45 2.31

291,026,535.45 2.31

233,491,723.44 1.86
Receivables on subscriptions 18,705,997.71 0.15

252,197,721.15 2.01

-7,256,435.32 -0.06
-38,705.97 0.00

Payables on redemptions -16,887.02 0.00

-7,312,028.31 -0.06

Total net assets as at December 31, 2008 SEK 12,575,659,021.42 100.00

* Bond prices expressed in percent.

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available free of charge

The accompanying notes are an integral part of these financial statements.

              Bonds indicated in 1,000 currency units

reporting
period

Total United States of America

Sales
during the

Other liabilities

Bank overdraft

Total other liabilities

from SEB Asset Management S.A. 

Management fee, taxe d'abonnement

Total United Kingdom

Interest receivable on bonds

SEK

Total other assets

Total cash at banks

Other assets
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Schedule of Investments
As at December 31, 2008

SEB Fund 4 - SEB Short Bond Fund EUR

Security denomination Maturity Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield EUR assets
period

Transferable securities admitted
to an official stock exchange

Bonds

Belgium
0.00 % Belgium 19/02/09 11,500 11,500 - EUR 99.784 11,475,171.50 10.74
0.00 % Belgium 19/03/09 2,500 2,500 - EUR 99.653 2,491,315.00 2.33
0.00 % Belgium 14/05/09 2,500 2,500 - EUR 99.351 2,483,767.50 2.32
0.00 % Belgium 15/01/09 3,000 3,000 - EUR 99.952 2,998,572.00 2.81
3.75 % Belgium 28/03/09 3,000 3,000 - EUR 100.460 3,013,806.00 2.82

Total Belgium 22,462,632.00 21.02

France
0.00 % France 15/01/09 10,000 10,000 - EUR 99.926 9,992,590.00 9.35
0.00 % France 26/02/09 5,000 5,000 - EUR 99.747 4,987,340.00 4.67
3.50 % France 12/01/09 2,500 3,400 900 EUR 100.046 2,501,142.50 2.34

17,481,072.50 16.36

Germany
0.00 % Bayerische Landesbank 29/05/09 1,300 1,300 - EUR 98.700 1,283,100.00 1.20
5.00 % Berlin-Hannover Hypobank 20/03/09 1,000 1,000 - EUR 100.335 1,003,349.00 0.94
3.25 % Deutsche Hypo Frankfurt 07/04/09 1,000 1,000 - EUR 100.065 1,000,647.00 0.94
3.00 % Land Berlin 15/01/09 1,000 1,000 - EUR 100.057 1,000,571.00 0.94
3.75 % Norddeutsche Landesbank 15/01/09 1,500 1,500 - EUR 100.018 1,500,276.00 1.40

Total Germany 5,787,943.00 5.42

Greece
3.50 % Hellenic Republic 20/04/09 2,100 3,000 900 EUR 100.146 2,103,068.10 1.97
6.30 % Hellenic Republic 29/01/09 10,000 10,000 - EUR 100.223 10,022,270.00 9.38

Total Greece 12,125,338.10 11.35

Ireland
3.25 % Irish Government 18/04/09 3,000 3,000 - EUR 100.220 3,006,591.00 2.81

Total Ireland 3,006,591.00 2.81

Luxembourg
3.75 % Hypo Pfandbrief Bank 09/02/09 1,000 1,000 - EUR 100.070 1,000,700.00 0.94

Total Luxembourg 1,000,700.00 0.94

Sales
during the
reporting

period

Total France

           Bonds indicated in 1,000 currency units
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SEB Fund 4 - SEB Short Bond Fund EUR

Security denomination Maturity Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield EUR assets
period

Netherlands
0.00 % Dutch Treasury Bill 30/01/09 9,000 9,000 - EUR 99.892 8,990,298.00 8.42
0.00 % Dutch Treasury Bill 27/02/09 3,000 3,000 - EUR 99.775 2,993,256.00 2.80
2.75 % Netherland Goverment 15/04/09 3,000 3,000 - EUR 100.267 3,008,013.00 2.81

Total Netherlands 14,991,567.00 14.03

Portugal
3.255 % Banco Espirito Santo FRN 19/03/12 500 - - EUR 97.100 485,500.00 0.45

Total Portugal 485,500.00 0.45

South Korea
4.495 % Korea National Housing FRN 17/11/10 500 - - EUR 99.671 498,354.00 0.47

Total South Korea 498,354.00 0.47

Spain
5.24 % Caixa Estalvis Catalunya 18/07/11 300 - 300 EUR 96.261 288,783.22 0.27
4.001 % CAM Global Finance FRN 29/05/09 500 - - EUR 98.740 493,701.50 0.46

Total Spain 782,484.72 0.73

Sweden
4.50 % Statliga Akademiska Hus 16/03/09 600 600 - EUR 100.084 600,505.20 0.56
3.482 % Sveaskog FRN 23/06/09 400 - - EUR 99.940 399,760.75 0.37
3.699 % Swedbank FRN 06/03/09 500 - - EUR 99.962 499,809.00 0.47
4.405 % Volvo FRN 16/02/09 500 - - EUR 100.093 500,462.50 0.47

2,000,537.45 1.87

United Kingdom
3.50 % HBOS Treasury Services 12/02/09 1,000 - - EUR 99.765 997,652.00 0.93
5.053 % Permanent Master Issuer FRN 15/10/33 500 - - EUR 87.434 437,170.50 0.41
0.00 % Sigma Finance 30/03/12 800 - - EUR 0.000 0.80 0.00

1,434,823.30 1.34

United States of America
5.073 % Heritage Trust FRN 15/07/36 443 - 154 EUR 97.336 430,972.39 0.40
5.178 % Heritage Trust FRN 15/12/33 489 - 146 EUR 97.311 475,522.44 0.44

906,494.83 0.84

EUR 82,964,037.90 77.63

EUR 77.63

EUR 82,964,037.90 77.63

Total Sweden

period

           Bonds indicated in 1,000 currency units

82,964,037.90

Total portfolio

to an official stock exchange
Total transferable securities admitted

Total United States of America

Total United Kingdom

Total bonds

Sales
during the
reporting
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SEB Fund 4 - SEB Short Bond Fund EUR

Security denomination Total holdings Purchases Unit * Market % of
as at during the price/ value in net

31/12/08 reporting yield EUR assets
period

3,058,326.19 2.86

3,058,326.19 2.86

Other assets
Time deposit 20,000,000.00 18.71
Interest receivable on bonds 1,207,071.11 1.13
Receivables on subscriptions 361,797.90 0.34

21,568,869.01 20.18

Management fee, taxe d'abonnement -61,305.03 -0.06
Payables on redemptions -654,796.16 -0.61

-716,101.19 -0.67

EUR 106,875,131.91 100.00

* Bond prices expressed in percent.

from SEB Asset Management S.A.

Total cash at banks

Total net assets as at December 31, 2008

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available free of charge

Other liabilities

Total other assets

Total other liabilities

period

Cash at banks
Cash at banks

The accompanying notes are an integral part of these financial statements.

Sales
during the
reporting
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Combined Statement of Operations

SEB Fund 4 - SEB Fund 4 - SEB Fund 4 - SEB Fund 4
SEB Short Bond SEB Short Bond SEB Short Bond Combined

Fund USD Fund SEK Fund EUR

USD SEK EUR USD
01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08

Income
Interest on bonds 1,284,215.24 676,577,870.91 2,329,749.59 90,079,338.32
Interest on time deposit 66,952.33 0.00 354,224.73 559,342.42
Bank interest on cash accounts 65,471.31 12,266,812.75 30,817.28 1,659,508.68
Other 0.00 0.00 12,941.27 17,989.01
Total income 1,416,638.88 688,844,683.66 2,727,732.87 92,316,178.43

Expenses
Management fee (note 2) 207,093.47 80,586,859.21 401,129.16 10,955,294.34
Taxe d'abonnement (note 3) 22,811.63 7,768,540.49 41,940.70 1,063,482.09
Bank interest on cash accounts 2,423.99 65,835.50 1,836.68 13,302.30
Total expenses 232,329.09 88,421,235.20 444,906.54 12,032,078.73

Net income / loss for the year 1,184,309.79 600,423,448.46 2,282,826.33 80,284,099.70

The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets

SEB Fund 4 - SEB Fund 4 - SEB Fund 4 - SEB Fund 4
SEB Short Bond SEB Short Bond SEB Short Bond Combined

Fund USD Fund SEK Fund EUR

USD SEK EUR USD
01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08

Net assets at the beginning of the year 28,113,590.69 17,022,341,930.41 70,392,014.19 2,764,761,023.19

Net income / loss for the year 1,184,309.79 600,423,448.46 2,282,826.33 80,284,099.70

Net realised gain / loss on:
- sales of securities 42,810.33 -138,075,972.92 -1,215,522.44 -19,107,223.79
- foreign exchange -179,455.86 -1,789,198.29 -82,361.91 -520,196.11
- futures contracts - - 0.00 0.00

Total net realised gain / loss -136,645.53 -139,865,171.21 -1,297,884.35 -19,627,419.90

Change in net unrealised appreciation / 
depreciation on:
- securities -442,144.67 -48,646,030.23 232,766.40 -6,270,121.49
- forward foreign exchange contracts - 411,439.39 - 52,028.57

Total change in net unrealised appreciation / 
depreciation -442,144.67 -48,234,590.84 232,766.40 -6,218,092.92

Increase in net assets as a result of operations 605,519.59 412,323,686.41 1,217,708.38 54,438,586.88

Proceeds on issue of "C" units 171,633,838.58 2,475,978,356.41 111,680,902.68 * 639,975,720.41

Proceeds on issue of "D" units - - 2,231,269.73 ** 3,101,576.48

Payment on redemptions of "C" units -149,321,544.85 -7,334,984,951.81 -78,576,962.49 -1,186,092,973.64

Payment on redemptions of "D" units - - -69,800.58 -97,026.30

Foreign exchange difference - - - -486,238,764.35

Total net assets as at December 31, 2008 51,031,404.01 12,575,659,021.42 106,875,131.91 1,789,848,142.67

* 9.530.919,84 EUR TNA from the absorbed Sub-Fund 5 - SEB Bond Fund EUR "C"
** 1.087.710,55 EUR TNA from the absorbed Sub-Fund 5 - SEB Bond Fund EUR "D"

The accompanying notes are an integral part of these financial statements.
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SEB Fund 4 - SEB Fund 4 - SEB Fund 4 - SEB Fund 4
SEB Short Bond SEB Short Bond SEB Short Bond Combined

Fund USD Fund SEK Fund EUR

USD SEK  EUR USD

Assets
Portfolio at cost 44,073,935.96 12,171,869,308.82 83,338,373.61 1,699,112,175.64
Unrealised appreciation / depreciation -295,725.66 -132,122,515.69 -374,335.71 -17,523,623.74
Portfolio at market value (note 1) 43,778,210.30 12,039,746,793.13 82,964,037.90 1,681,588,551.91
Receivable interest and / or dividends 298,435.18 233,491,723.44 1,207,071.11 31,502,520.26
Time deposit - - 20,000,000.00 27,801,000.00
Cash at banks 3,545,172.40 291,026,535.45 3,058,326.19 44,598,159.26
Other assets 4,715,787.95 18,705,997.71 361,797.90 7,584,172.06
Total assets 52,337,605.83 12,582,971,049.73 107,591,233.10 1,793,074,403.49

Liabilities
Bank overdraft -2.99 -38,705.97 - -4,897.55
Other liabilities -1,306,198.83 -7,273,322.34 -716,101.19 -3,221,363.27
Total liabilities -1,306,201.82 -7,312,028.31 -716,101.19 -3,226,260.82

Total net assets as at December 31, 2008 51,031,404.01 12,575,659,021.42 106,875,131.91 1,789,848,142.67

"C" units outstanding as at December 31, 2008 20,471,591.4870 583,265,565.9190 83,295,864.6090 -

"D" units outstanding as at December 31, 2008 - - 2,111,544.5630 -

Net asset value per "C" unit as at December 31, 2008 2.4927 21.5607 1.2702 -

Net asset value per "D" unit as at December 31, 2008 *) - - 0.5063 -

*) since launch due to Fund Merger on November 21, 2008 at NAV per unit EUR 0.5051

The accompanying notes are an integral part of these financial statements.

Combined Statement of Net Assets
As at December 31, 2008
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SEB Fund 4 - SEB Fund 4 - SEB Fund 4 - SEB Fund 4
SEB Short Bond SEB Short Bond SEB Short Bond Combined

Fund USD Fund SEK Fund EUR

USD SEK EUR USD

Number of "C" units outstanding
as at December 31, 2008 20,471,591.4870 583,265,565.9190 83,295,864.6090 -
as at December 31, 2007 11,449,698.5990 811,278,659.7410 56,429,686.1110 -
as at December 31, 2006 10,105,628.8950 650,773,635.8140 34,487,854.7460 -

Number of "D" units outstanding
as at December 31, 2008 - - 2,111,544.5630 -

Total net assets
as at December 31, 2008 51,031,404.01 12,575,659,021.42 106,875,131.91 1,789,848,142.67
as at December 31, 2007 28,113,590.69 17,022,341,930.41 70,392,014.19 2,764,761,023.19
as at December 31, 2006 23,770,675.36 13,264,948,984.92 41,955,790.32 2,017,568,998.18

Net asset value per "C" unit
as at December 31, 2008 2.4927 21.5607 1.2702 -
as at December 31, 2007 2.4554 20.9821 1.2474 -
as at December 31, 2006 2.3522 20.3833 1.2165 -

Net asset value per "D" unit
as at December 31, 2008 - - 0.5063 -

Performance in % of "C" units
as at December 31, 2008 1.5 2.8 1.8 -
as at December 31, 2007 4.4 2.9 2.5 -
as at December 31, 2006 4.4 1.7 2.3 -

Performance in % of "D" units
as at December 31, 2008 - - 0.2 ***

Dividend paid N/A N/A N/A

Total Expense Ratio*) (TER) in %
01/01/2008 - 31/12/2008 0.6 0.6 0.6

Portfolio Turnover Rate **) (PTR) in %
01/01/2008 - 31/12/2008 410 277 179

*) TER is calculated by the following formula: (Total expenses / average TNA) * 100

**) PTR is calculated by the following formula: ((Total 1 - Total 2) / average TNA) * 100

***) since launch due to Fund Merger on November 21, 2008 at NAV per unit EUR 0.5051

TNA = Total Net Assets

Total 1 = Total of securities transactions for the period under review (purchases + sales)

Total 2 = Total of subscribed and redeemed units for the period under review (purchases + sales)

The accompanying notes are an integral part of these financial statements.

Statistical Information
As at December 31, 2008
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Notes to the Financial Statements 
As at December 31, 2008 
=
=
=
=
kçíÉ=NK=páÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=mçäáÅáÉë=
=
qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=éêÉëÉåíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=iìñÉãÄçìêÖ=êÉÖìä~íáçåë=êÉä~íáåÖ=íç=råÇÉêí~âáåÖë=Ñçê=`çääÉÅíáîÉ=
fåîÉëíãÉåíK=
=
fåîÉëíãÉåíëW=
=
~F=qê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíëI=ïÜáÅÜ=~êÉ=çÑÑáÅá~ääó=äáëíÉÇ=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉI=~êÉ=î~äìÉÇ=~í=
íÜÉ=ä~ëí=~î~áä~ÄäÉ=éêáÅÉX=
=
ÄF=qê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíëI=ïÜáÅÜ=~êÉ=åçí=çÑÑáÅá~ääó=äáëíÉÇ=çå=~=ëíçÅâ=ÉñÅÜ~åÖÉI=Äìí=ïÜáÅÜ=~êÉ=
íê~ÇÉÇ=çå=~åçíÜÉê=êÉÖìä~íÉÇ=ã~êâÉí=~êÉ=î~äìÉÇ=~í=~=éêáÅÉ=åç=äçïÉê=íÜ~å=íÜÉ=ÄáÇ=éêáÅÉ=~åÇ=åç=ÜáÖÜÉê=íÜ~å=íÜÉ=~ëâ=éêáÅÉ=~í=íÜÉ=
íáãÉ=çÑ=íÜÉ=î~äì~íáçå=~åÇ=~í=ïÜáÅÜ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=ÅçåëáÇÉêë=íç=ÄÉ=~å=~ééêçéêá~íÉ=ã~êâÉí=éêáÅÉX=
=
ÅF=qê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíë=èìçíÉÇ=çê=íê~ÇÉÇ=çå=ëÉîÉê~ä=ã~êâÉíë=~êÉ=î~äìÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=
íÜÉ= ä~ëí= ~î~áä~ÄäÉ= éêáÅÉ= çÑ= íÜÉ=éêáåÅáé~ä=ã~êâÉí= Ñçê= íÜÉ= íê~åëÑÉê~ÄäÉ= ëÉÅìêáíáÉë= çê=ãçåÉó=ã~êâÉí= áåëíêìãÉåíë= áå= èìÉëíáçåI=
ìåäÉëë=íÜÉëÉ=éêáÅÉë=~êÉ=åçí=êÉéêÉëÉåí~íáîÉK=
=
ÇF=få=íÜÉ=ÉîÉåí=íÜ~í=ëìÅÜ=éêáÅÉë=~êÉ=åçí=áå=äáåÉ=ïáíÜ=ã~êâÉí=ÅçåÇáíáçåI=çê=Ñçê=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíë=çíÜÉê=
íÜ~å= íÜçëÉ= ÅçîÉêÉÇ= áå= ~FI= ÄF= ~åÇ= ÅF= ~ÄçîÉ= Ñçê= ïÜáÅÜ= íÜÉêÉ= ~êÉ= åç= ÑáñÉÇ= éêáÅÉëI= íÜÉëÉ= ëÉÅìêáíáÉë= ~åÇ= ãçåÉó= ã~êâÉí=
áåëíêìãÉåíëI= ~ë= ïÉää= ~ë= çíÜÉê= ~ëëÉíëI= ïáää= ÄÉ= î~äìÉÇ= ~í= íÜÉ= ÅìêêÉåí= ã~êâÉí= î~äìÉ= ~ë= ÇÉíÉêãáåÉÇ= áå= ÖççÇ= Ñ~áíÜ= Äó= íÜÉ=
j~å~ÖÉãÉåí=`çãé~åóI=ÑçääçïáåÖ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=î~äì~íáçå=éêáåÅáéäÉë=îÉêáÑá~ÄäÉ=Äó=~ìÇáíçêëK=
=
ÉF=iáèìáÇ=~ëëÉíë=~êÉ=î~äìÉÇ=~í=íÜÉáê=åçãáå~ä=î~äìÉ=éäìë=~ÅÅêìÉÇ=áåíÉêÉëíK==
=
ÑF= cáå~åÅá~ä= áåëíêìãÉåíëI=ïÜáÅÜ= ~êÉ= åçí= íê~ÇÉÇ= çå= íÜÉ= ÑìíìêÉë= ÉñÅÜ~åÖÉë= Äìí= çå= ~= êÉÖìä~íÉÇ=ã~êâÉí= ~êÉ= î~äìÉÇ= ~í= íÜÉáê=
ëÉííäÉãÉåí=î~äìÉI=~ë=ëíáéìä~íÉÇ=Äó=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=éêáåÅáéäÉëI=í~âáåÖ=áåíç=
ÅçåëáÇÉê~íáçå=íÜÉ=éêáåÅáéäÉë=çÑ=éêçéÉê=~ÅÅçìåíáåÖI=íÜÉ=Åìëíçã~êó=éê~ÅíáÅÉë=áå=äáåÉ=ïáíÜ=íÜÉ=ã~êâÉíI=~åÇ=íÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=
råáíÜçäÇÉêëI= éêçîáÇÉÇ= íÜ~í= íÜÉ= ~ÄçîÉJãÉåíáçåÉÇ= éêáåÅáéäÉë= ÅçêêÉëéçåÇ= ïáíÜ= ÖÉåÉê~ääó= ~ÅÅÉéíÉÇ= î~äì~íáçå= êÉÖìä~íáçåëI=
ïÜáÅÜ=Å~å=ÄÉ=îÉêáÑáÉÇ=Äó=íÜÉ=áåÇÉéÉåÇÉåí=~ìÇáíçêëK=
=
ÖF=cçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~Åíë=~êÉ=î~äìÉÇ=Ä~ëÉÇ=çå=íÜÉ=ä~ëí=~î~áä~ÄäÉ=Ñçêï~êÇ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
oÉëìäíë=çå=ë~äÉë=çÑ=ëÉÅìêáíáÉë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=~îÉê~ÖÉ=Åçëí=ãÉíÜçÇK=
=
pïáåÖ=éêáÅáåÖW=
=
qÜÉ=mçêíÑçäáç=j~å~ÖÉê=åÉÉÇë=íç=éÉêÑçêã=íê~åë~Åíáçåë=áå=çêÇÉê=íç=ìéÜçäÇ=íÜÉ=ÇÉëáêÉÇ=~ëëÉí=~ääçÅ~íáçå=~ë=~=êÉëìäí=çÑ=íÜÉ=Ñäçïë=
áå=~åÇ=çìí=çÑ=íÜÉ=pìÄJcìåÇëK=tÜáäÉ=éÉêÑçêãáåÖ=íÜÉëÉ=íê~åë~Åíáçåë=ÄêçâÉê~ÖÉ=~åÇ=íê~åë~Åíáçå=Åçëíë=ïáää=çÅÅìêK=^ÅíáåÖ=áå=íÜÉ=
råáíÜçäÇÉêëÛ=áåíÉêÉëíI=íÜÉ=åÉí=~ëëÉí=î~äìÉ=ïáää=ÄÉ=~ÇàìëíÉÇ=áÑ=çå=~åó=s~äì~íáçå=a~ó=íÜÉ=~ÖÖêÉÖ~íÉ=íê~åë~Åíáçåë=áå=ìåáíë=çÑ=~ää=
`ä~ëëÉë=çÑ=~=pìÄJcìåÇ=êÉëìäí=áå=~=åÉí=áåÅêÉ~ëÉ=çê=ÇÉÅêÉ~ëÉ=çÑ=ìåáíë=ïÜáÅÜ=ÉñÅÉÉÇë=~=íÜêÉëÜçäÇ=ëÉí=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=
çÑ= íÜÉ=j~å~ÖÉãÉåí=`çãé~åó= Ñêçã= íáãÉ= íç= íáãÉ= EêÉä~íáåÖ= íç= íÜÉ= Åçëí= çÑ=ã~êâÉí=ÇÉ~äáåÖ= Ñçê= íÜÉ=pìÄJcìåÇFI= íÜÉ=åÉí=~ëëÉí=
î~äìÉ=éÉê=ìåáí=çÑ=íÜÉ=êÉäÉî~åí=pìÄJcìåÇ=ïáää=ÄÉ=~ÇàìëíÉÇ=ïÜáÅÜ=êÉÑäÉÅíë=ÄçíÜ=íÜÉ=Éëíáã~íÉÇ=ÑáëÅ~ä=ÅÜ~êÖÉë=~åÇ=ÇÉ~äáåÖ=Åçëíë=
EÄêçâÉê~ÖÉ=~åÇ=íê~åë~Åíáçå=ÅçëíëF=íÜ~í=ã~ó=ÄÉ=áåÅìêêÉÇ=Äó=íÜÉ=pìÄJcìåÇ=~åÇ=íÜÉ=Éëíáã~íÉÇ=ÄáÇLçÑÑÉê=ëéêÉ~Ç=çÑ=íÜÉ=~ëëÉíë=áå=
ïÜáÅÜ=íÜÉ=êÉëéÉÅíáîÉ=pìÄJcìåÇ=áåîÉëíë= ÑçääçïáåÖ=íÜÉ=åÉí=ãçîÉãÉåí=çÑ=ìåáíë=çÑ= íÜÉ=pìÄJcìåÇK=qÜÉ=~ÇàìëíãÉåí=ïáää=ÄÉ=~å=
~ÇÇáíáçå=ïÜÉå=íÜÉ=åÉí=ãçîÉãÉåí=êÉëìäíë=áå=~å=áåÅêÉ~ëÉ=çÑ=~ää=ìåáíë=çÑ=íÜÉ=pìÄJcìåÇ=~åÇ=~=ÇÉÇìÅíáçå=ïÜÉå=áí=êÉëìäíë=áå=~=
ÇÉÅêÉ~ëÉK=
=
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=
=
=
=
`ìêêÉåÅó=íê~åëä~íáçåW=
=
^ää=~ëëÉíë=ÇÉåçãáå~íÉÇ=áå=~=ÇáÑÑÉêÉåí=ÅìêêÉåÅó=íç=íÜÉ=êÉëéÉÅíáîÉ=pìÄJÑìåÇÛë=ÅìêêÉåÅó=~êÉ=ÅçåîÉêíÉÇ=áåíç=íÜáë=êÉëéÉÅíáîÉ=pìÄJ
cìåÇÛë=ÅìêêÉåÅó=~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
pÉé~ê~íÉ=~ÅÅçìåíë=~êÉ=ã~áåí~áåÉÇ=Ñçê=É~ÅÜ=pìÄJcìåÇ=áå=íÜÉ=ÅìêêÉåÅó=áå=ïÜáÅÜ=íÜÉ=åÉí=~ëëÉí=î~äìÉ=çÑ=íÜÉ=ìåáíë=íç=ïÜáÅÜ=áí=
êÉä~íÉë=áë=ÉñéêÉëëÉÇ=EíÜÉ=~ÅÅçìåíáåÖ=ÅìêêÉåÅóFK=
=
qê~åë~Åíáçåë=ÇÉåçãáå~íÉÇ= áå=~=ÅìêêÉåÅó=çíÜÉê= íÜ~å= íÜÉ=~ÅÅçìåíáåÖ=ÅìêêÉåÅó=~êÉ= êÉÅçêÇÉÇ=çå= íÜÉ=Ä~ëáë=çÑ=ÉñÅÜ~åÖÉ=ê~íÉë=
éêÉî~áäáåÖ=çå=íÜÉ=Ç~íÉ=íÜÉó=çÅÅìê=çê=~ÅÅêìÉ=íç=íÜÉ=pìÄJcìåÇK=
=
^ëëÉíë=~åÇ=äá~ÄáäáíáÉëI=ÉñéêÉëëÉÇ=áå=~=ÅìêêÉåÅó=çíÜÉê=íÜ~å=íÜÉ=~ÅÅçìåíáåÖ=ÅìêêÉåÅóI=~êÉ=íê~åëä~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=ÉñÅÜ~åÖÉ=
ê~íÉë=êìäáåÖ=~í=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉK=
=
qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=íÜÉ=cìåÇ=~êÉ=íÜÉ=~ÖÖêÉÖ~íÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=íÜÉ=ÇáÑÑÉêÉåí=pìÄJcìåÇë=ïÜáÅÜI=ïÜÉêÉ=
~ééäáÅ~ÄäÉI=~êÉ=íê~åëä~íÉÇ=áåíç=rp=Ççää~êë=~í=íÜÉ=óÉ~êJÉåÇ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
^ë=~í=aÉÅÉãÄÉê=PNI=OMMUI=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=ïÉêÉ=~ë=ÑçääçïëW=
=
N=bro=Z=NKPVMMRM=rpa= =
N=pbh=Z=MKNOSQRR=rpa=
=
fåÅçãÉW=
=
fåíÉêÉëí=áë=êÉÅçÖåáëÉÇ=çå=~å=~ÅÅêì~ä=Ä~ëáëK=
=
kçíÉ=OK=j~å~ÖÉãÉåí=cÉÉ=
=
få=é~óãÉåí=çÑ=áíë=ëÉêîáÅÉëI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=êÉÅÉáîÉë=~=Åçããáëëáçå=~í=~å=~ååì~ä=ê~íÉ=çÑ=MKRMB=çÑ=íÜÉ=pìÄJcìåÇëÛ=
åÉí=~ëëÉíëK=^=íïÉäÑíÜ=çÑ=íÜáë=ê~íÉ=áë=ÄÉáåÖ=é~ó~ÄäÉ=~í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=ãçåíÜ=~åÇ=Ä~ëÉÇ=çå=íÜÉ=~îÉê~ÖÉ=åÉí=~ëëÉíë=çÑ=É~ÅÜ=pìÄJ
cìåÇ=Å~äÅìä~íÉÇ=Ç~áäó=ÇìêáåÖ=íÜÉ=êÉäÉî~åí=ãçåíÜK=
=
qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=é~óë= ~ÅÅçìåíáåÖI= ~Çãáåáëíê~íáçåI= ÅìëíçÇá~å= ~åÇ= ~ää= çíÜÉê= ÅÜ~êÖÉë= ~åÇ= ÑÉÉë= çå= ÄÉÜ~äÑ= çÑ= íÜÉ=
cìåÇI=ÉñÅÉéí=Ñçê=í~ñÉëI=Ä~åâ=~åÇ=ÄêçâÉê~ÖÉ=ÑÉÉë=Ñçê=íê~åë~Åíáçåë=áå=ëÉÅìêáíáÉë=ã~âáåÖ=ìé=íÜÉ=cìåÇÛë=éçêíÑçäáç=~ë=ïÉää=~ë=ÑÉÉë=
çå=íê~åëÑÉêë=êÉÑÉêêáåÖ=íç=êÉÇÉãéíáçå=çÑ=ìåáíëK=
=
kçíÉ=PK=q~ñÉë=
=
qÜÉ= cìåÇ= áë= åçí= ëìÄàÉÅí= íç= ~åó= iìñÉãÄçìêÖ= í~ñÉë= çå= áåÅçãÉ= çê= Å~éáí~ä= Ö~áåë= ìåÇÉê= ÉñáëíáåÖ= äÉÖáëä~íáçåK= qÜÉ= cìåÇ= áëI=
ÜçïÉîÉêI=ëìÄàÉÅí=íç=íÜÉ=?í~ñÉ=ÇD~ÄçååÉãÉåí?I=ïÜáÅÜ=áë=ÅÜ~êÖÉÇ=~í=íÜÉ=ê~íÉ=çÑ=MKMRB=éÉê=~ååìãI=Ä~ëÉÇ=çå=íÜÉ=åÉí=~ëëÉíë=çÑ=
íÜÉ=cìåÇ=~í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=Å~äÉåÇ~ê=èì~êíÉêK=qÜÉ=í~ñ=áë=Å~äÅìä~íÉÇ=Ç~áäó=~åÇ=é~áÇ=èì~êíÉêäóK=
=
kçíÉ=QK=`Ü~åÖÉë=áå=éçêíÑçäáç=Åçãéçëáíáçå=
=
aÉí~áäë=çÑ=éìêÅÜ~ëÉë=~åÇ=ë~äÉë=çÑ= áåîÉëíãÉåíë=~êÉ=~î~áä~ÄäÉI= ÑêÉÉ=çÑ=ÅÜ~êÖÉI= Ñêçã=íÜÉ=êÉÖáëíÉêÉÇ=çÑÑáÅÉ=çÑ= íÜÉ=j~å~ÖÉãÉåí=
`çãé~åó=çÑ=íÜÉ=cìåÇK=
=
=
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=
=
=
=
kçíÉ=K=j~àçê=bîÉåí=
=
lå=kçîÉãÄÉê=ONI=OMMUI=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=R=J=pb_=_çåÇ=cìåÇ=bro=ï~ë=ãÉêÖÉÇ=áåíç=íÜÉ=pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=
cìåÇ=broK=qÜÉ=ÉñÅÜ~åÖÉ=ê~íáçs=Ñçê=íÜÉ=~ÄçîÉ=ãÉêÖÉê=ïÉêÉW=çåÉ=ìåáí=çÑ=pb_=cìåÇ=Q=Ó=pb_=pÜçêí=_çåÇ=cìåÇ=bro=Åä~ëë=“aÒ=
Ñçê=çåÉ=ìåáí=íç=pb_=cìåÇ=R=Ó=pb_=_çåÇ=cìåÇ=bro=Åä~ëë=“aÒ~åÇ=MKVVRPQQUV=ìåáí=çÑ=pb_=cìåÇ=Q=Ó=pb_=pÜçêí=_çåÇ=cìåÇ=bro=
Åä~ëë=“`Ò=Ñçê=çåÉ=ìåáí=çÑ=pb_=cìåÇ=R=Ó=pb_=_çåÇ=cìåÇ=bro=Åä~ëë=“`ÒK=
=
=
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 PricewaterhouseCoopers                        

Société à responsabilité limitée              
Réviseur d'Entreprises 
400, route d’Esch 
B.P. 1443 
L-1014 Luxembourg 
Telephone +352 494848-1 
Facsimile +352 494848-2900 
www.pwc.com/lu 
info@lu.pwc.com 

=
=
=
=

Independent Auditor’s Report 
=
qç=íÜÉ=råáíÜçäÇÉêë=çÑ===
pb_=cìåÇ=Q=
=
|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||=
=
tÉ=Ü~îÉ=~ìÇáíÉÇ=íÜÉ=~ÅÅçãé~åóáåÖ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=pb_=cìåÇ=Q=~åÇ=çÑ=É~ÅÜ=çÑ=áíë=pìÄJcìåÇëI=ïÜáÅÜ=ÅçãéêáëÉ=íÜÉ=
ÅçãÄáåÉÇ=ëí~íÉãÉåí=çÑ=åÉí=~ëëÉíë=~åÇ=íÜÉ=ëÅÜÉÇìäÉ=çÑ= áåîÉëíãÉåíë=~åÇ=çíÜÉê=åÉí=~ëëÉíë=~ë=~í=aÉÅÉãÄÉê=PNI=OMMU=~åÇ=íÜÉ=
ÅçãÄáåÉÇ= ëí~íÉãÉåí= çÑ= çéÉê~íáçåë= ~åÇ= íÜÉ= ÅçãÄáåÉÇ= ëí~íÉãÉåí= çÑ= ÅÜ~åÖÉë= áå=åÉí= ~ëëÉíë= Ñçê= íÜÉ=óÉ~ê= íÜÉå= ÉåÇÉÇI= ~åÇ=~=
ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=éçäáÅáÉë=~åÇ=çíÜÉê=Éñéä~å~íçêó=åçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
=
_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóÛë=êÉëéçåëáÄáäáíó=Ñçê=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=
=
qÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= íÜÉ=j~å~ÖÉãÉåí= `çãé~åó= áë= êÉëéçåëáÄäÉ= Ñçê= íÜÉ= éêÉé~ê~íáçå= ~åÇ= Ñ~áê= éêÉëÉåí~íáçå= çÑ= íÜÉëÉ=
Ñáå~åÅá~ä=ëí~íÉãÉåíë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=iìñÉãÄçìêÖ=äÉÖ~ä=~åÇ=êÉÖìä~íçêó=êÉèìáêÉãÉåíë=êÉä~íáåÖ=íç=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜÉ=
Ñáå~åÅá~ä=ëí~íÉãÉåíëK=qÜáë=êÉëéçåëáÄáäáíó=áåÅäìÇÉëW=ÇÉëáÖåáåÖI=áãéäÉãÉåíáåÖ=~åÇ=ã~áåí~áåáåÖ=áåíÉêå~ä=Åçåíêçä=êÉäÉî~åí=íç=íÜÉ=
éêÉé~ê~íáçå=~åÇ=Ñ~áê=éêÉëÉåí~íáçå=çÑ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=íÜ~í=~êÉ=ÑêÉÉ=Ñêçã=ã~íÉêá~ä=ãáëëí~íÉãÉåíI=ïÜÉíÜÉê=ÇìÉ=íç=Ñê~ìÇ=çê=
ÉêêçêX=ëÉäÉÅíáåÖ=~åÇ=~ééäóáåÖ=~ééêçéêá~íÉ=~ÅÅçìåíáåÖ=éçäáÅáÉëX=~åÇ=ã~âáåÖ=~ÅÅçìåíáåÖ=Éëíáã~íÉë=íÜ~í=~êÉ=êÉ~ëçå~ÄäÉ=áå=íÜÉ=
ÅáêÅìãëí~åÅÉëK=
=
^ìÇáíçêÛë=êÉëéçåëáÄáäáíó=
=
lìê=êÉëéçåëáÄáäáíó= áë= íç=ÉñéêÉëë=~å=çéáåáçå=çå=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ä~ëÉÇ=çå=çìê=~ìÇáíK=tÉ=ÅçåÇìÅíÉÇ=çìê=~ìÇáí=áå=
~ÅÅçêÇ~åÅÉ= ïáíÜ= fåíÉêå~íáçå~ä= pí~åÇ~êÇë= çå= ^ìÇáíáåÖ= ~ë= ~ÇçéíÉÇ= Äó= íÜÉ= “fåëíáíìí= ÇÉë= o¨îáëÉìêë= ÇÛbåíêÉéêáëÉëÒK= qÜçëÉ=
ëí~åÇ~êÇë= êÉèìáêÉ= íÜ~í= ïÉ= Åçãéäó= ïáíÜ= ÉíÜáÅ~ä= êÉèìáêÉãÉåíë= ~åÇ= éä~å= ~åÇ= éÉêÑçêã= íÜÉ= ~ìÇáí= íç= çÄí~áå= êÉ~ëçå~ÄäÉ=
~ëëìê~åÅÉ=ïÜÉíÜÉê=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=ÑêÉÉ=Ñêçã=ã~íÉêá~ä=ãáëëí~íÉãÉåíK=
=
^å= ~ìÇáí= áåîçäîÉë= éÉêÑçêãáåÖ= éêçÅÉÇìêÉë= íç= çÄí~áå= ~ìÇáí= ÉîáÇÉåÅÉ= ~Äçìí= íÜÉ= ~ãçìåíë= ~åÇ= ÇáëÅäçëìêÉë= áå= íÜÉ= Ñáå~åÅá~ä=
ëí~íÉãÉåíëK=qÜÉ=éêçÅÉÇìêÉë=ëÉäÉÅíÉÇ=ÇÉéÉåÇ=çå=íÜÉ=^ìÇáíçêÛë=àìÇÖãÉåíI=áåÅäìÇáåÖ=íÜÉ=~ëëÉëëãÉåí=çÑ=íÜÉ=êáëâë=çÑ=ã~íÉêá~ä=
ãáëëí~íÉãÉåí= çÑ= íÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíëI=ïÜÉíÜÉê=ÇìÉ= íç= Ñê~ìÇ=çê= ÉêêçêK= få=ã~âáåÖ= íÜçëÉ= êáëâ= ~ëëÉëëãÉåíëI= íÜÉ=^ìÇáíçê=
ÅçåëáÇÉêë=áåíÉêå~ä=Åçåíêçä=êÉäÉî~åí=íç=íÜÉ=ÉåíáíóÛë=éêÉé~ê~íáçå=~åÇ=Ñ~áê=éêÉëÉåí~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=áå=çêÇÉê=íç=
ÇÉëáÖå=~ìÇáí=éêçÅÉÇìêÉë=íÜ~í=~êÉ=~ééêçéêá~íÉ=áå=íÜÉ=ÅáêÅìãëí~åÅÉëI=Äìí=åçí=Ñçê=íÜÉ=éìêéçëÉ=çÑ=ÉñéêÉëëáåÖ=~å=çéáåáçå=çå=íÜÉ=
ÉÑÑÉÅíáîÉåÉëë=çÑ=íÜÉ=ÉåíáíóÛë=áåíÉêå~ä=ÅçåíêçäK=
=
^å=~ìÇáí=~äëç= áåÅäìÇÉë=Éî~äì~íáåÖ=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=~ÅÅçìåíáåÖ=éçäáÅáÉë=ìëÉÇ=~åÇ=íÜÉ=êÉ~ëçå~ÄäÉåÉëë=çÑ=~ÅÅçìåíáåÖ=
Éëíáã~íÉë=ã~ÇÉ=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI=~ë=ïÉää=~ë=Éî~äì~íáåÖ=íÜÉ=çîÉê~ää=éêÉëÉåí~íáçå=çÑ=
íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK==
=
tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=~ìÇáí=ÉîáÇÉåÅÉ=ïÉ=Ü~îÉ=çÄí~áåÉÇ=áë=ëìÑÑáÅáÉåí=~åÇ=~ééêçéêá~íÉ=íç=éêçîáÇÉ=~=Ä~ëáë=Ñçê=çìê=~ìÇáí=çéáåáçåK=
=
=
=
=
=
=
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=
=
=
=
=
=
léáåáçå=
=
få=çìê=çéáåáçåI=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ÖáîÉ=~=íêìÉ=~åÇ=Ñ~áê=îáÉï=çÑ=íÜÉ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=pb_=cìåÇ=Q=~åÇ=çÑ=É~ÅÜ=çÑ=áíë=
pìÄJcìåÇë=~ë=çÑ=aÉÅÉãÄÉê=PNI=OMMUI=~åÇ=çÑ=íÜÉ=êÉëìäíë=çÑ=íÜÉáê=çéÉê~íáçåë=~åÇ=ÅÜ~åÖÉë=áå=íÜÉáê=åÉí=~ëëÉíë=Ñçê=íÜÉ=óÉ~ê=íÜÉå=
ÉåÇÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= iìñÉãÄçìêÖ= äÉÖ~ä= ~åÇ= êÉÖìä~íçêó= êÉèìáêÉãÉåíë= êÉä~íáåÖ= íç= íÜÉ= éêÉé~ê~íáçå= çÑ= íÜÉ= Ñáå~åÅá~ä=
ëí~íÉãÉåíëK==
=
líÜÉê=ã~ííÉêë=
=
pìééäÉãÉåí~êó= áåÑçêã~íáçå= áåÅäìÇÉÇ= áå= íÜÉ=~ååì~ä= êÉéçêí=Ü~ë=ÄÉÉå=êÉîáÉïÉÇ= áå= íÜÉ=ÅçåíÉñí=çÑ=çìê=ã~åÇ~íÉ=Äìí=Ü~ë=åçí=
ÄÉÉå=ëìÄàÉÅí=íç=ëéÉÅáÑáÅ=~ìÇáí=éêçÅÉÇìêÉë=Å~êêáÉÇ=çìí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ëí~åÇ~êÇë=ÇÉëÅêáÄÉÇ=~ÄçîÉK=`çåëÉèìÉåíäóI=ïÉ=
ÉñéêÉëë=åç=çéáåáçå=çå=ëìÅÜ= áåÑçêã~íáçåK=eçïÉîÉêI=ïÉ=Ü~îÉ=åç=çÄëÉêî~íáçå=íç=ã~âÉ=ÅçåÅÉêåáåÖ=ëìÅÜ=áåÑçêã~íáçå=áå=íÜÉ=
ÅçåíÉñí=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=í~âÉå=~ë=~=ïÜçäÉK=
=
=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=pK¶=êKäK= = = = = = = = ===================iìñÉãÄçìêÖI=^éêáä=OUI=OMMV=
o¨îáëÉìê=ÇÛÉåíêÉéêáëÉë=
oÉéêÉëÉåíÉÇ=Äó=
=
=
=
=
=
=
gÉ~åJoçÄÉêí=iÉåíò=
=
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Notes to the “EU Savings Tax Directive” 
 
=
=
=
=
qÜÉ=`çìåÅáä=çÑ= íÜÉ=bìêçéÉ~å=råáçå=~ÇçéíÉÇ=çå=gìåÉ=PI=OMMP=~=`çìåÅáä=aáêÉÅíáîÉ=OMMPLQULb`=çå=íÜÉ= í~ñ~íáçå=çÑ=ë~îáåÖë=
áåÅçãÉ=áå=íÜÉ=Ñçêã=çÑ=áåíÉêÉëí=é~óãÉåíë=EíÜÉ=?p~îáåÖë=q~ñ=aáêÉÅíáîÉ?F=ìåÇÉê=ïÜáÅÜ=jÉãÄÉê=pí~íÉë=çÑ=íÜÉ=bìêçéÉ~å=råáçå=
E?jÉãÄÉê=pí~íÉë?F=ïáää=ÄÉ=êÉèìáêÉÇ=íç=éêçîáÇÉ=í~ñ=~ìíÜçêáíáÉë=çÑ=~åçíÜÉê=jÉãÄÉê=pí~íÉ=ïáíÜ=ÇÉí~áäë=çÑ=é~óãÉåí=çÑ=áåíÉêÉëí=
çê= çíÜÉê= ëáãáä~ê= áåÅçãÉ= é~áÇ= Äó= ~= éÉêëçå=ïáíÜáå= áíë= àìêáëÇáÅíáçå= íç= ~å= áåÇáîáÇì~ä= êÉëáÇÉåí= áå= íÜ~í= çíÜÉê=jÉãÄÉê= pí~íÉK=
^ìëíêá~I= _ÉäÖáìã= ~åÇ= íÜÉ= dê~åÇ= aìÅÜó= çÑ= iìñÉãÄçìêÖ= Ü~îÉ= çéíÉÇ= ~äíÉêå~íáîÉäó= Ñçê= ~= ïáíÜÜçäÇáåÖ= í~ñ= ëóëíÉã= Ñçê= ~=
íê~åëáíáçå~ä=éÉêáçÇ=áå=êÉä~íáçå=íç=ëìÅÜ=é~óãÉåíëK=qÜÉ=iìñÉãÄçìêÖ=ä~ï=çÑ=gìåÉ=ONI=OMMR=áãéäÉãÉåíÉÇ=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=
áåíç=iìñÉãÄçìêÖ=ä~ï=EíÜÉ=?p~îáåÖë=aáêÉÅíáîÉ=i~ï?FK=mìêëì~åí=íç=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïI=Ñêçã=gìäó=NI=OMMR=ìåíáä=gìåÉ=PMI=
OMMUI=íÜÉ=ïáíÜÜçäÇáåÖ=í~ñ=ê~íÉ=çå=áåíÉêÉëíë=ïáää=ÄÉ=NRB=~åÇ=Ñêçã=gìäó=NI=OMMU=ìåíáä=gìåÉ=PMI=OMNNI=íÜÉ=ïáíÜÜçäÇáåÖ=í~ñ=ïáää=ÄÉ=
OMB=êáëáåÖ=íç=PRB=Ñêçã=gìäó=OMNN=çåï~êÇëK=^êíáÅäÉ=V=çÑ=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ï=éêçîáÇÉë=íÜ~í=åç=ïáíÜÜçäÇáåÖ=í~ñ=ïáää=ÄÉ=
ïáíÜÜÉäÇ= áÑ= íÜÉ= ÄÉåÉÑáÅá~ä= çïåÉê= ÉñéêÉëëäó= ~ìíÜçêáòÉë= íÜÉ= é~óáåÖ= ~ÖÉåí= íç= êÉéçêí= áåÑçêã~íáçå= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= íÜÉ=
éêçîáëáçåë=çÑ=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïK=
=
aáîáÇÉåÇë=ÇáëíêáÄìíÉÇ=Äó=~=pìÄJcìåÇ=ïáää=ÄÉ= ëìÄàÉÅí= íç= íÜÉ=p~îáåÖë=q~ñ=aáêÉÅíáîÉ= áÑ=ãçêÉ= íÜ~å=NRB=çÑ= íÜÉ=êÉäÉî~åí=pìÄJ
cìåÇDë=~ëëÉíë=~êÉ=áåîÉëíÉÇ=áå=ÇÉÄí=Åä~áãë=~ë=ÇÉÑáåÉÇ=áå=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïK=mêçÅÉÉÇë=êÉ~äáëÉÇ=Äó=råáíÜçäÇÉêë=çå=íÜÉ=
Çáëéçë~ä=çÑ=ìåáíë=ïáää=ÄÉ=ëìÄàÉÅí= íç=ëìÅÜ=êÉéçêíáåÖ=çê=ïáíÜÜçäÇáåÖ=áÑ=ãçêÉ=íÜ~å=QMB=çÑ=íÜÉ=êÉäÉî~åí=pìÄJcìåÇDë=~ëëÉíë=~êÉ=
áåîÉëíÉÇ=áå=ÇÉÄí=Åä~áãë=~ë=ÇÉÑáåÉÇ=Äó=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïK=
=
qÜÉ=ÇÉíÉêãáå~íáçå=çÑ= íÜÉ=éçêíáçå=çÑ=ÇÉÄí=Åä~áãë=Ü~ë=ÄÉÉå=Å~êêáÉÇ=çìí=Ä~ëÉÇ=çå=~å=~ëëÉí= íÉëíK=hÉó=Ç~íÉë= Ñçê= íÜáë=~ëëÉí=íÉëí=
ïÉêÉ=gìåÉ=PMI=OMMU=~åÇ=aÉÅÉãÄÉê=PNI=OMMUK=qÜÉ=~îÉê~ÖÉ=éÉêÅÉåí~ÖÉ=çÑ=É~ÅÜ=pìÄJcìåÇÛë=ÇÉÄí=Åä~áãë=áë=~ë=ÑçääçïëW=
=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=broW== RSKVQB=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbhW=== SRKPTB=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpaW== RTKQQB=
=
qÜìëI=Ñçê=íÜÉ=éÉêáçÇ=j~ó=NI=OMMV=ìåíáä=^éêáä=PMI=OMNMI=íÜÉ=pìÄJcìåÇë=pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=broI=pb_=cìåÇ=Q=J=
pb_=pÜçêí=_çåÇ=cìåÇ=pbh=~åÇ=pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=~êÉ=åçí=çåäó=ëìÄàÉÅí=íç=íÜÉ=p~îáåÖë=q~ñ=aáêÉÅíáîÉ=áå=
êÉÖ~êÇ=íç=íÜÉ=ÇáîáÇÉåÇ=ÇáëíêáÄìíáçåI=Äìí=~äëç=íç=éêçÅÉÉÇë=êÉ~äáëÉÇ=Äó=råáíÜçäÇÉêë=çå=íÜÉ=Çáëéçë~ä=çÑ=ìåáíëK=
=
=
=
=
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pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=
S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉI=iJNPQT=iìñÉãÄçìêÖ
mçëí~ä=~ÇÇêÉëëW=ml=_çñ=OM=RPI=iJNMOM=iìñÉãÄçìêÖ=
mÜçåÉ=HPRO=J=OSSUOJNX=c~ñ=HPRO=J=OSSUOJRRR=
ïïïKpb_KëÉ=




