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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=ä~ëíäó=ãçÇáÑáÉÇ=ïáíÜ=ÉÑÑÉÅí=Ñêçã=aÉÅÉãÄÉê=NMI=OMNM=Ü~îÉ=
ÄÉÉå= ÇÉéçëáíÉÇ= ïáíÜ= íÜÉ= iìñÉãÄçìêÖ= qê~ÇÉ= oÉÖáëíÉê= ~åÇ= íÜÉ= êÉä~íáåÖ= åçíáÅÉ= Ü~ë= ÄÉÉå= éìÄäáëÜÉÇ= áå= íÜÉ= j¨ãçêá~ä= `I=
“oÉÅìÉáä= ÇÉë= pçÅá¨í¨ë= Éí= ^ëëçÅá~íáçåëÒ= EÜÉêÉ~ÑíÉê= “j¨ãçêá~ä= `ÒF= ïáíÜ= êÉÖ~êÇë= íç= íÜÉ=ã~å~ÖÉãÉåí= êÉÖìä~íáçåë= EdÉåÉê~ä=
pÉÅíáçåF=çå=g~åì~êó=TI=OMNN=~åÇ=ïáíÜ=êÉÖ~êÇë=íç=íÜÉ=ã~å~ÖÉãÉåí=êÉÖìä~íáçåë=EpéÉÅá~ä=pÉÅíáçåF=çå=aÉÅÉãÄÉê=PMI=OMNMK=
=
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~íáçå=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=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉI=
iJNPQT=iìñÉãÄçìêÖ=EíÜÉ=“^Çãáåáëíê~íáçå=^ÖÉåíÒ=F=
 
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===
 
qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=Ü~ë=ÇÉäÉÖ~íÉÇ=íÜÉ=oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåí=ÑìåÅíáçåë=J=ìåÇÉê=áíë=ÅçåíáåìÉÇ=êÉëéçåëáÄáäáíó=
~åÇ=Åçåíêçä=Ó=~í=áíë=çïå=ÉñéÉåëÉë=íç=qÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçå=EiìñÉãÄçìêÖF=pK^KI=OJQI=êìÉ=bìÖ≠åÉ=oìééÉêíI=iJOQRP=
iìñÉãÄçìêÖ=ëáåÅÉ=j~ó=NSI=OMNNK=qÜáë=Åçãé~åó=ï~ë=áåÅçêéçê~íÉÇ=áå=iìñÉãÄçìêÖ=~ë=~=“ëçÅá¨í¨=~åçåóãÉÒ=çå=NR=aÉÅÉãÄÉê=
NVVU=~åÇ=áë=~å=áåÇáêÉÅí=ïÜçääóJçïåÉÇ=ëìÄëáÇá~êó=çÑ=qÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçå=`çêéçê~íáçåK=fí= áë=êÉÖáëíÉêÉÇ=ïáíÜ=íÜÉ=
iìñÉãÄçìêÖ= qê~ÇÉ= ~åÇ= `çãé~åáÉëÛ= oÉÖáëíÉê= ìåÇÉê= `çêéçê~íÉ= fÇÉåíáíó= kìãÄÉê= _= STSRQK= EíÜÉ= “oÉÖáëíê~ê= ~åÇ= qê~åëÑÉê=
^ÖÉåíÒFK=
=
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=bro=
 pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbh=
 pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=

=
cçê=É~ÅÜ=pìÄJcìåÇI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=ã~ó=ÇÉÅáÇÉ=íç=áëëìÉ=`~éáí~äáë~íáçå=ìåáíë=E“`Ò=ìåáíëF=~åÇ=aáëíêáÄìíáçå=ìåáíë=
E“aÒ=ìåáíëFK=
=
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=qÜÉ=“ekt`Ò=ìåáíë=~åÇ=“ektaÒ=
ìåáíë=~êÉ=ÜÉÇÖÉÇ=~Ö~áåëí=ÑäìÅíì~íáçåë=çÑ=íÜÉ=êÉÑÉêÉåÅÉ=ÅìêêÉåÅó=çÑ=íÜÉ=pìÄJcìåÇK=
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=
=
=
=
cçääçïáåÖ=ìåáí=Åä~ëëÉë=~êÉ=ÅìêêÉåíäó=çÑÑÉêÉÇ=Ñçê=íÜÉ=íÜêÉÉ=pìÄJcìåÇëW=
=

 =pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=bro=
o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=bro=E“`=ìåáíë“F= = = irMMUUNSMTTQ=
o aáëíêáÄìíáçå=ìåáíë=èìçíÉÇ=áå=bro=E“a=ìåáíë“F= = = irMPVTMTRNVO=

=
 =pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbh=EåçíÉ=RF=

o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“`=ìåáíë“F= = = irMMPTORRRPR=
o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“ekt`=ìåáíë“F== irMQRRTMMTMT=
o aáëíêáÄìíáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“ekta=ìåáíë“F=== irMQRRTMMUUV=

=
 =pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=

o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=rpa=E“`=ìåáíë“F= = = irMMNNVOQVPO=
=
qÜÉ=kÉí=^ëëÉí=s~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=qÜÉ=kÉí=^ëëÉí=s~äìÉ=áë=éìÄäáëÜÉÇ=çå=çìê=ïÉÄëáíÉ=ïïïKëÉÄÖêçìéKäì=ìåÇÉê=íÜÉ=êìÄêáÅ=^ëëÉí=j~å~ÖÉãÉåíK=
cçê=pìÄJcìåÇë=êÉÖáëíÉêÉÇ=áå=çíÜÉê=ÅçìåíêáÉëI=íÜÉ=éìÄäáÅ~íáçå=ãÉÇá~=ãáÖÜí=ÇáÑÑÉê=~ÅÅçêÇáåÖ=íç=íÜÉ=êÉÖìä~íçêó=êÉèìáêÉãÉåíëK=
=
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=bro=
 pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbh=
 pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpa=

=
qÜáë=~ååì~ä=êÉéçêí=ÅçîÉêë=íÜÉ=óÉ~ê=Ñêçã=g~åì~êó=NI=OMNN=íç=gìåÉ=PMI=OMNNK=
=
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=
=
oÉÅçîÉêó=ïáíÜ=eÉ~ÇïáåÇ=
=
^äíÜçìÖÜ= íÜÉ= ÖäçÄ~ä= ÉÅçåçãó= êÉíìêåÉÇ= íç= ëçãÉïÜ~í= ëíêçåÖÉê= ÖêçïíÜ= ~í= íÜÉ= ÄÉÖáååáåÖ= çÑ= OMNNI= áí= Ü~ë= êÉÅÉåíäó= ëÜçïå=
êÉåÉïÉÇ=ëáÖåë=çÑ=ïÉ~âÉåáåÖK=^í=íÜÉ=ãçãÉåíI=ÉÅçåçãáÅ=~Åíáîáíó=áë=ÅçãáåÖ=ìåÇÉê=éêÉëëìêÉ=Ñêçã=ÉäÉî~íÉÇ=ÅçããçÇáíó=éêáÅÉë=
Å~ìëÉÇ=Äó=ëíêìÅíìê~ä=~åÇ=éçäáíáÅ~ä=Ñ~ÅíçêëI=~ë=ïÉää=~ë=ÜáÖÜÉê=áåÑä~íáçåK=qÜÉëÉ=áëëìÉë=~êÉ=ÅçãéçìåÇÉÇ=Äó=íÜÉ=ÇÉÄí=Åêáëáë=áå=íÜÉ=
bìêçéÉ~å=jçåÉí~êó=råáçå=EbjrF=~åÇ=íÜÉ=~ÑíÉêJÉÑÑÉÅíë=çÑ=íÜÉ=å~íìê~ä=Çáë~ëíÉêë=áå=g~é~åK=
=
iÉÇ= Äó=`Üáå~I= íÜÉ= ÉãÉêÖáåÖ=ã~êâÉíë= êÉÅçêÇÉÇ= íÜÉ= ëíêçåÖÉëí= Ó= íÜçìÖÜ= ëäáÖÜíäó= É~ëáåÖ= Ó= ÖêçïíÜK= fåÇìëíêá~äáëÉÇ= ÅçìåíêáÉë=
ïáíÜ=~=ëíêçåÖ=Éñéçêí=ÑçÅìëI=ëìÅÜ=~ë=dÉêã~åó=~åÇ=pïÉÇÉåI=Ü~îÉ=éêçÑáíÉÇ=Ñêçã=íÜáë=íççK=få=Åçåíê~ëíI=ÉÅçåçãáÅ=ãçãÉåíìã=áå=
ÅçìåíêáÉë=ïáíÜ=~=ÜáÖÜ=äÉîÉä=çÑ= áåÇÉÄíÉÇåÉëë=êÉã~áåÉÇ=ãçÇÉëíK=qÜáë=êÉëìäíÉÇ=áå=~=“íïçJëéÉÉÇÒ=ÉÅçåçãó=áå=íÜÉ=Éìêç=òçåÉI=
ÇáîáÇÉÇ=ÄÉíïÉÉå=íÜÉ=ëçìíÜÉêå=éÉêáéÜÉêó=ÅçìåíêáÉë=~åÇ=íÜÉ=êÉëí=çÑ=íÜÉ=êÉÖáçåK=qÜÉ=ìéëïáåÖ=áå=íÜÉ=rp=áë=éêçÅÉÉÇáåÖ=áå=Ñáíë=
~åÇ=ëí~êíëI=ïáíÜ=íÜÉ=êÉÅçîÉêó=çå=íÜÉ=ä~Äçìê=ã~êâÉí=áå=é~êíáÅìä~ê=éêçîáåÖ=íç=ÄÉ=é~áåÑìääó=ëäçïK=g~é~åI=ïÜáÅÜ=ï~ë=éäìåÖÉÇ=
áåíç=~=ÄêáÉÑ=Äìí=ëÉîÉêÉ=êÉÅÉëëáçå=Äó=íÜÉ=å~íìê~ä=Çáë~ëíÉêëI=áë=çå=íÜÉ=é~íÜ=íç=êÉÅçîÉêóK=
=
`çããçÇáíó=mêáÅÉë=`~ëí=~=pÜ~Ççï=lîÉê=íÜÉ=mêáÅÉ=båîáêçåãÉåí=
=
qÜÉ=ÅçåíáåìÉÇ=êáëÉ=áå=ÅçããçÇáíó=éêáÅÉë=Ü~ë=ÑìêíÜÉê=~ÅÅÉäÉê~íÉÇ=áåÑä~íáçå=íççK=qÜÉ=ÅÉåíê~ä=Ä~åâëÛ=áåÑä~íáçå=í~êÖÉíë=Ü~îÉ=åçï=
ÄÉÉå=ÉñÅÉÉÇÉÇ= áå=ã~åó=ÅçìåíêáÉëK=^äíÜçìÖÜ=ÅçêÉ= áåÑä~íáçåI= áKÉK=ÉñÅäìÇáåÖ=ÉåÉêÖó=~åÇ=ÑççÇI=ïÜáÅÜ=êÉÑäÉÅíë= íÜÉ=ìåÇÉêäóáåÖ=
íêÉåÇ=áå=éêáÅÉëI=áë=äçï=áå=ãçëí=áåÇìëíêá~äáëÉÇ=ÅçìåíêáÉëI=áí=Ü~ë=~äëç=ìåÇÉêÖçåÉ=~=ëÉ~JÅÜ~åÖÉ=áå=ã~åó=áåëí~åÅÉëK=
=
aÉÄí=`êáëáë=`~ìëÉë=qìêÄìäÉåÅÉ=
=
qÜÉ= ëçîÉêÉáÖå= ÇÉÄí= Åêáëáë= áå= íÜÉ= Éìêç= òçåÉ= ï~ë= íÜÉ= ëçìêÅÉ= çÑ= çåÖçáåÖ= íìêÄìäÉåÅÉK= cçääçïáåÖ= íÜÉ= Ñáå~åÅá~ä= ~ëëáëí~åÅÉ=
éêçîáÇÉÇ=íç=dêÉÉÅÉ=Äó=íÜÉ=bìêçéÉ~å=råáçå=EbrF=~åÇ=íÜÉ=fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇ=EfjcF=áå=ëéêáåÖ=OMNMI=Ñáêëí=fêÉä~åÇ=
~åÇ=íÜÉåI=áå=ëéêáåÖ=OMNNI=mçêíìÖ~ä=ëçìÖÜí=Ä~áäçìíë=Ñêçã=íÜÉ=åÉïäó=ÅêÉ~íÉÇ=êÉëÅìÉ=Ñ~ÅáäáíóK=eçïÉîÉêI=éçäáÅóã~âÉêë=Ü~îÉ=ëíáää=
åçí= ëìÅÅÉÉÇÉÇ= áå=éÉêëì~ÇáåÖ= íÜÉ=ã~êâÉíë= íÜ~í= íÜÉ= ëçäìíáçåë=~åÇ=ÅçåëçäáÇ~íáçå=ãÉ~ëìêÉë= íÜÉó=Ü~îÉ= áãéäÉãÉåíÉÇ= íç=Ç~íÉ=
ïáää=Ü~îÉ=íÜÉ=ÇÉëáêÉÇ=ÉÑÑÉÅíK=cìêíÜÉêãçêÉI=~ííÉåíáçå=Ü~ë= áåÅêÉ~ëáåÖäó=ÑçÅìëÉÇ=çå=Ñáå~åÅá~ä=ÇáÑÑáÅìäíáÉë= áå=íÜÉ=rp=~ë=ïÉää=çÑ=
ä~íÉK=
=
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=
=
=
=
jçåÉí~êó=mçäáÅó=
=
`Éåíê~ä=Ä~åâë=áå=ã~åó=ÅçìåíêáÉë=Ü~îÉ=êÉ~ÅíÉÇ=íç=íÜÉ=çåÖçáåÖ=êÉÅçîÉêó=~åÇ=ÖêÉ~íÉê=éêáÅÉ=éêÉëëìêÉ=ïáíÜ=EÑìêíÜÉêF=ãçåÉí~êó=
éçäáÅó= íáÖÜíÉåáåÖK= qÜÉ= bìêçéÉ~å= `Éåíê~ä= _~åâ= Eb`_F= ï~ë= íÜÉ= Ñáêëí= ã~àçê= ÅÉåíê~ä= Ä~åâ= íç= ÅÜ~åÖÉ= ÇáêÉÅíáçåK= e~îáåÖ=
éçëíéçåÉÇ=áíë=éä~ååÉÇ=Éñáí=Ñêçã=Åêáëáë=éçäáÅó=ëÉîÉê~ä=íáãÉë=çïáåÖ=íç=íÜÉ=ÇÉÄí=ÅêáëáëI= áí=ê~áëÉÇ=áíë=âÉó=áåíÉêÉëí=ê~íÉ=áå=^éêáä=
OMNNK=qÜÉêÉ=ï~ë= ÑìêíÜÉê=ãçåÉí~êó=éçäáÅó=É~ëáåÖ= áå= íÜÉ=rp=~åÇ= g~é~åI= íÜçìÖÜ= Ñçê=ÇáÑÑÉêáåÖ= êÉ~ëçåëK= få= íÜÉ=rpI= ÑÉ~êë=çÑ=~=
ÇçìÄäÉ=Çáé=éêçãéíÉÇ=íÜáë=ÑìêíÜÉê=äççëÉåáåÖ=áå=kçîÉãÄÉê=OMNMI=ïÜáäÉ=áå=g~é~å=íÜÉ=b`_=ï~ë=êÉëéçåÇáåÖ=íç=íÜÉ=É~êíÜèì~âÉ=
çÑ=j~êÅÜ=OMNNK=táíÜ=âÉó=ê~íÉë=~äêÉ~Çó=~í=“òÉêçÒ=áå=ÄçíÜ=ÅçìåíêáÉëI=íÜÉ=ÉÅçåçãó=ï~ë=ëìééäáÉÇ=ïáíÜ=äáèìáÇáíó=ÇáêÉÅíäóK=
 

_çåÇ=j~êâÉíë=jáñÉÇ=
=
aìêáåÖ= íÜÉ= êÉéçêíáåÖ=éÉêáçÇI= íÜÉ= íêÉåÇ= áå=ÄçåÇ=ã~êâÉí= ê~íÉë=ï~ë=~=î~êáÉÇ=çåÉK=jçîÉãÉåíë= áå=_ìåÇ=óáÉäÇë=ïÉêÉ= ä~êÖÉäó=
Ñ~îçìê~ÄäÉK=qÜÉ=ÑäáÖÜí= íç=èì~äáíó= íêáÖÖÉêÉÇ=Äó=íÜÉ=ÇÉÄí=Åêáëáë= áå= íÜÉ=bjr=Ü~Ç=~= Ñ~îçìê~ÄäÉ= áãé~ÅíK=eçïÉîÉêI=ëÜçêíJÇ~íÉÇ=
ÄçåÇë=ïÉêÉ=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=b`_Dë=ÅÜ~åÖÉ=çÑ=ÅçìêëÉK=váÉäÇ=ëéêÉ~Çë=ÄÉíïÉÉå=dÉêã~åó=~åÇ=çíÜÉê=bjr=ÅçìåíêáÉë=
ÅçåíáåìÉÇ= íç=ïáÇÉåK=bîÉå= ëìééçëÉÇäó= ÑáêëíJê~íÉ= ÄçêêçïÉê= ÅçìåíêáÉë=ïáíÜáå= íÜÉ=bjr=Ü~îÉ= êÉÅÉåíäó= ÄÉÉå= ~ÑÑÉÅíÉÇ=Äó= íÜáë=
íêÉåÇI=íÜçìÖÜ=çåäó=íç=~=êÉä~íáîÉäó=ãçÇÉê~íÉ=ÇÉÖêÉÉK=eçïÉîÉêI=íÜÉ=ÉÑÑÉÅí=áå=íÜÉ=ÅêáëáëJÜáí=ÅçìåíêáÉë=ï~ë=ëç=éêçåçìåÅÉÇ=íÜ~í=áí=
êÉëìäíÉÇ= áå= ~å= çîÉê~ää= êáëÉ= áå= ê~íÉëK= `~éáí~ä= ã~êâÉí= ê~íÉë= áå= íÜÉ= rpI= íÜÉ= rh= ~åÇ= g~é~å= íêÉåÇÉÇ= Ñ~îçìê~Ääó= ~Ö~áåëí= íÜÉ=
Ä~ÅâÇêçé=çÑ=Éñé~åëáçå~êó=ãçåÉí~êó=éçäáÅó=~åÇ=ÅçåÅÉêåë=çîÉê=íÜÉ=ÉÅçåçãóK=
 

bèìáíó=j~êâÉíë=Ó=réëïáåÖ=píáÑäÉÇ=
=
bèìáíó=ã~êâÉíë=~äëç=íìêåÉÇ=áå=~=ãáñÉÇ=éÉêÑçêã~åÅÉ=áå=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK=fåáíá~ääóI=íÜÉó=ã~áåí~áåÉÇ=íÜÉáê=ìéíêÉåÇ=çå=íÜÉ=
Ä~Åâ= çÑ= éçëáíáîÉ= ÉÅçåçãáÅ= ~åÇ= Åçêéçê~íÉ= åÉïëK= qÜÉ= ÅçêêÉÅíáçå= íÜ~í= ÑçääçïÉÇ= áå=j~êÅÜ= OMNN= áå= íÜÉ=ï~âÉ= çÑ= íÜÉ= å~íìê~ä=
Çáë~ëíÉêë=áå=g~é~å=ï~ë=ã~ÇÉ=ìé=~Ö~áå=çå=ã~åó=ã~êâÉíëK=oÉÅÉåíäóI=íÜÉ=éêçëéÉÅí=çÑ=~åçíÜÉê=ÉÅçåçãáÅ=Çáé=ÅçåëéáêÉÇ=ïáíÜ=íÜÉ=
ÇÉÄí= ÅêáëÉë= áå= bìêçéÉ= ~åÇ= íÜÉ= rp= íç= ëíáÑäÉ= ~ÅíáîáíóK= aìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇI= íÜÉ= rp= ~åÇ=dÉêã~åó= éçëíÉÇ= íÜÉ= ÄÉëí=
éÉêÑçêã~åÅÉ= ~ãçåÖ= íÜÉ= äÉ~ÇáåÖ= Éèìáíó=ã~êâÉíëK=tÜáäÉ= íÜÉ=rh= êÉÅçêÇÉÇ=ãçÇÉëí= Ö~áåëI= íÜÉ= g~é~åÉëÉ= ëíçÅâ=ã~êâÉí=ï~ë=
ÇçïåI=~ë=ïÉêÉ=íÜçëÉ=çÑ=ëçãÉ=bjr=éÉêáéÜÉêó=å~íáçåëK=
 

`ìêêÉåÅó=j~êâÉíë=
=
qÜÉ= Éìêç= ~ééêÉÅá~íÉÇ= ëäáÖÜíäó= ~Ö~áåëí= íÜÉ=ã~àçê= ÅìêêÉåÅáÉë= ÇìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇK= qÜÉ= ëáåÖäÉ= ÅìêêÉåÅó= éçëíÉÇ= áíë=
ä~êÖÉëí=Ö~áåë=~Ö~áåëí=íÜÉ=rp=Ççää~êK=qÜÉ=ÉñéÉÅí~íáçå=çÑ=ê~íÉ= áåÅêÉ~ëÉë=Äó=íÜÉ=b`_=ï~ë=áåáíá~ääó=ëìééçêíáîÉ=ÄÉÑçêÉ=íÜÉ=ÇÉÄí=
Åêáëáë= ëí~êíÉÇ= íç=ïÉáÖÜ= çå= íÜÉ= Éìêç= ~Ö~áå= áå= ëéêáåÖ= OMNNK=qÜÉ= g~é~åÉëÉ=óÉå= êÉ~ÅÜÉÇ=åÉï=ÜáëíçêáÅ~ä= ÜáÖÜë= ~Ö~áåëí= íÜÉ=rp=
Ççää~ê=~ÑíÉê=íÜÉ=É~êíÜèì~âÉ=áå=j~êÅÜ=OMNNI=äÉ~ÇáåÖ=íç=áåíÉêå~íáçå~ä=áåíÉêîÉåíáçå=áå=Ñ~îçìê=çÑ=íÜÉ=óÉåK=
=
bÅçåçãáÅ=oÉÅçîÉêó=ÇÉëéáíÉ=eÉ~ÇïáåÇë=
=
qÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=êÉÅçîÉêó=ïáää=ÅçåíáåìÉK=eçïÉîÉêI=ÖêçïíÜ=ïáää=ÄÉ=ëäçïÉÇ=íÜáë=óÉ~ê=Äó= íÜÉ=êÉÅÉåí=êáëÉ= áå=ÅçããçÇáíó=
éêáÅÉë= ~åÇ= áåÑä~íáçåI=ãçåÉí~êó= íáÖÜíÉåáåÖ= áå= íÜÉ= ÜáÖÜJÖêçïíÜ= ÅçìåíêáÉë= ~åÇ= íÜÉ= å~íìê~ä= Çáë~ëíÉêë= áå= g~é~åK=kçåÉíÜÉäÉëëI=
ÇÉéÉåÇáåÖ=çå=íÜÉ=êÉÅçîÉêó=áå=íÜÉ=ä~Äçìê=ã~êâÉíë=~åÇ=Å~éáí~ä=áåîÉëíãÉåíI=íÜÉ=ìéíìêå=áë=~ëëìãáåÖ=ëÉäÑJëìééçêíáåÖ=èì~äáíáÉëK=
eçïÉîÉêI=“êÉëáÇì~ä=êáëâëÒ=êÉã~áå=áå=íÜÉ=rpK=qÜÉ=ÉãÉêÖáåÖ=~åÇ=ÇÉîÉäçéáåÖ=ÅçìåíêáÉë=ïáää=ÅçåíáåìÉ=íç=ëÜçï=ÜáÖÜÉê=ÖêçïíÜ=
ê~íÉë=íÜ~å=ãçëí=áåÇìëíêá~äáëÉÇ=ÅçìåíêáÉëK=dêçïíÜ=ãçãÉåíìã=ïáää=êÉã~áå=ëÉîÉêÉäó=ÅìêÄÉÇ=áå=ÅçìåíêáÉë=ïáíÜ=~=ÜáÖÜ=äÉîÉä=çÑ=
áåÇÉÄíÉÇåÉëëK=dÉêã~åó=áë=ëÉêîáåÖ=~ë=~=ÇêáîÉê=çÑ=ÖêçïíÜ=áå=íÜÉ=Éìêç=òçåÉI=ïáíÜ=íÜÉ=éÉêáéÜÉêó=ÅçìåíêáÉë=ä~ÖÖáåÖ=ÄÉÜáåÇK=
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=
=
=
=
fë=fåÑä~íáçå=~Äçìí=íç=mÉ~â\=
=
qÜÉ= ëáíì~íáçå= ~ë= êÉÖ~êÇë= áåÑä~íáçå= Ü~ë= ÄêáÖÜíÉåÉÇ= ëçãÉïÜ~í= ÑçääçïáåÖ= íÜÉ= êÉÅÉåí= ÅçêêÉÅíáçå= áå= ëçãÉ= ÅçããçÇáíó= éêáÅÉëK=
fåÑä~íáçå= ê~íÉë= ÅçìäÇ= Ñ~ää= ëäáÖÜíäó= áå= OMNOI= ëÜçìäÇ= íÜáë= íêÉåÇ= ÅçåíáåìÉK=eçïÉîÉêI= ~= ëìëí~áåÉÇ=ìéíìêå= ~åÇ= êÉÅçîÉêó= çÑ= íÜÉ=
Ñáå~åÅá~ä= ëóëíÉã= áåÅêÉ~ëÉ= íÜÉ= êáëâë= Ñçê= ìåÇÉêäóáåÖ= áåÑä~íáçåK= qÜáë= éêáã~êáäó= ÅçåÅÉêåë= íÜçëÉ= ÖêçïíÜ= å~íáçåë= ïÜçëÉ=
éêçÇìÅíáçå=Å~é~ÅáíáÉë=~êÉ= áåÅêÉ~ëáåÖäó=~ééêç~ÅÜáåÖ=ÉñÜ~ìëíáçåK=fåÑä~íáçå~êó=éêÉëëìêÉ=êÉã~áåë=äçï=áå=ã~åó=áåÇìëíêá~äáëÉÇ=
ÅçìåíêáÉë= áå=îáÉï=çÑ=ìåìíáäáëÉÇ= Å~é~Åáíó= ~åÇ=ÜáÖÜ=ìåÉãéäçóãÉåíK=qÜÉ=é~ëëáåÖ=çå=çÑ=ÜáÖÜÉê= ÅçããçÇáíó=éêáÅÉëI=éçëëáÄäó=
êÉáåÑçêÅÉÇ= Äó= ÅìêêÉåÅó= ÇÉéêÉÅá~íáçåI= ~äëç= éçëÉë= ìéëáÇÉ= êáëâëK= ^ÇÇáíáçå~ääóI= Éãéíó= éìÄäáÅ= ÅçÑÑÉêë= ~êÉ= ~äëç= ÇêáîáåÖ=
ÖçîÉêåãÉåíë=íç=éìëÜ=ìé=éêáÅÉëK=
 

lìíäççâ=Ñçê=jçåÉí~êó=mçäáÅó=~åÇ=íÜÉ=cáå~åÅá~ä=j~êâÉíë=
=
få=éêáåÅáéäÉI= íÜÉ=ëìëí~áåÉÇ=ìéíìêå=Ü~ë=ã~ÇÉ= íÜÉ=êáëâLêÉíìêå=êÉä~íáçåëÜáé=çå= íÜÉ=ÄçåÇ=ã~êâÉíë= äÉëë=~ííê~ÅíáîÉK=^ÇÇáíáçå~ä=
ãçåÉí~êó= íáÖÜíÉåáåÖ= ïáää= ÄÉ= íÜÉ= ã~áå= ÇêáîÉê= çÑ= ~= ÑìêíÜÉê= êáëÉ= áå= óáÉäÇë= Ñçê= ÑáêëíJê~íÉ= áëëìÉêëK=jçêÉ=ãçÇÉê~íÉ= ÉÅçåçãáÅ=
ÖêçïíÜ=~åÇ=áåÑä~íáçå=ëÜçìäÇ=éêçãéí=çåäó=~=íÉãéçê~êó=ÇÉä~ó=áå=íÜáë=êÉÖ~êÇK=lå=íÜÉ=ïÜçäÉI=íÜÉ=b`_=ê~íÜÉê=íÜ~å=íÜÉ=rp=ïáää=
í~âÉ=íÜÉ=äÉ~ÇK=råíáä=~=ëçäìíáçå=áë=ÑçìåÇ=íÜ~í=áë=~äëç=~ÅÅÉéí~ÄäÉ=íç=íÜÉ=ã~êâÉíëI=íÜÉ=ÇÉÄí=Åêáëáë=ïáää=ÄÉ=~=Å~ìëÉ=çÑ=îçä~íáäáíóI=~åÇ=
áåîÉëíçêë=ïáää=ÅçåíáåìÉ=íç=ÇáÑÑÉêÉåíá~íÉ=~ÅÅçêÇáåÖ=íç=ÅêÉÇáíïçêíÜáåÉëë=~åÇ=áëëìÉê=êáëâK=
=
qÜÉ= çìíäççâ= Ñçê= íÜÉ= Éèìáíó= ã~êâÉíë= êÉã~áåë= éçëáíáîÉ= çå= íÜÉ= ïÜçäÉK= `çãé~åáÉë= ~êÉ= áå= ÖççÇ= Ñáå~åÅá~ä= ëÜ~éÉI= ~åÇ= íÜÉ=
ÅçåíáåìÉÇ=ìéíìêå=áë=éêçãéíáåÖ=éçëáíáîÉ=É~êåáåÖë=ÑçêÉÅ~ëíëK=qÜÉ=ÑìåÇ~ãÉåí~ä=î~äì~íáçå=çÑ=Éèìáíó=ã~êâÉíë=ÇçÉë=åçí=~ééÉ~ê=
ÉñÅÉëëáîÉK=qÜÉ=ã~êâÉí=íêÉåÇ=Ü~ë=êÉ~ÅÜÉÇ=~=ÅÉêí~áå=ÇÉÖêÉÉ=çÑ=ã~íìêáíó=ëç=íÜ~í=áåÅêÉ~ëÉÇ=îçä~íáäáíó=Å~å=ÄÉ=ÉñéÉÅíÉÇK=cçê=íÜáë=
êÉ~ëçåI=íÜÉ=ëÉäÉÅíáçå=çÑ=ëÉÅíçêë=~åÇ=ëíçÅâë=êÉã~áåë=~=ã~àçê=ÅêáíÉêáçå=Ñçê=ëìÅÅÉëëK=
=
=
iìñÉãÄçìêÖI=gìäó=OMNN=
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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Schedule of Investments

As at June 30, 2011

SEB Fund 4 - SEB Short Bond Fund EUR

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

30/06/11 yield EUR assets

           Bonds indicated in 1,000 currency units

Transferable securities admitted
to an official stock exchange

Bonds

Belgium
0.00 % Belgium T-Bill 14/07/11 9,000          EUR 99.970 8,997,300.00 14.24
0.00 % Belgium T-Bill 15/09/11 1,000          EUR 99.740 997,400.00 1.58

Total Belgium 9,994,700.00 15.82

France
0.00 % France BTF T-Bill 28/07/11 10,000        EUR 99.920 9,992,000.00 15.81
0.00 % France BTF T-Bill 01/09/11 13,000        EUR 99.810 12,975,300.00 20.53

22,967,300.00 36.34

Germany
0.00 % German T-Bill 10/08/11 9,000          EUR 99.890 8,990,100.00 14.23

Total Germany 8,990,100.00 14.23

Netherlands
0.00 % Dutch Treasury T-Bill 29/07/11 10,000        EUR 99.940 9,994,000.00 15.82

Total Netherlands 9,994,000.00 15.82

Spain
0.00 % Spain T-Bill 22/07/11 5,000          EUR 99.920 4,995,750.00 7.91
0.00 % Spain T-Bill 19/08/11 2,000          EUR 99.800 1,996,000.00 3.16
0.00 % Spain T-Bill 23/09/11 1,500          EUR 99.610 1,494,225.00 2.36

Total Spain 8,485,975.00 13.43

EUR 60,432,075.00 95.64

EUR 95.64

Total France

Total transferable securities admitted
to an official stock exchange

Total bonds

60,432,075.00
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SEB Fund 4 - SEB Short Bond Fund EUR

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

30/06/11 yield EUR assets

           Bonds indicated in 1,000 currency units

Bonds

United Kingdom
0.00 % Sigma Finance FRN 30/03/12 800             EUR 0.000 0.80 0.00

0.80 0.00

EUR 0.80 0.00

EUR 0.80 0.00

EUR 60,432,075.80 95.64

Other assets
Interest receivable on banks 1,173.51 0.00
Receivables on sales of securities 17,500,000.00 27.69
Time deposit 9,900,000.00 15.67
Receivables on subscriptions 320.35 0.00

27,401,493.86 43.36

Management fee, taxe d'abonnement -33,372.92 -0.05
Bank overdraft -17,472,398.39 -27.65
Payables on purchases of securities -6,987,028.00 -11.06
Payables on redemptions -149,023.95 -0.24

-24,641,823.26 -39.00

EUR 63,191,746.40 100.00

* Bond prices expressed in percent.

Total United Kingdom

Other transferable securities

Total net assets as at June 30, 2011

Total bonds

Total other transferable securities

Total other assets

Total other liabilities

Other liabilities

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

Total portfolio

A list of changes in the assets held during the period under review is available free of charge from SEB Asset Management S.A.
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Schedule of Investments

As at June 30, 2011

SEB Fund 4 - SEB Short Bond Fund SEK

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

30/06/2011 yield SEK assets

              Bonds indicated in 1,000 currency units

Transferable securities admitted
to an official stock exchange

Bonds

Finland
2.393 % Fingrid FRN 03/04/12 50,000           SEK 99.720 49,859,000.00 0.45
2.608 % Fortum FRN 21/05/12 170,000         SEK 99.870 169,779,000.00 1.52

219,638,000.00 1.97

Germany
2.960 % Volkswagen FRN 28/11/11 63,000           SEK 100.130 63,083,160.00 0.57

63,083,160.00 0.57

Sweden
5.155 % Assa Abloy 04/05/12 50,000           SEK 101.940 50,971,500.00 0.46
1.882 % Handelsbanken FRN 18/07/11 1,000             SEK 100.020 9,154,501.00 0.08
2.748 % Handelsbanken FRN 15/12/11 105,000         SEK 100.120 105,124,950.00 0.94
2.733 % Handelsbanken FRN 23/01/12 105,000         SEK 100.130 105,136,500.00 0.94
2.945 % Handelsbanken FRN 10/01/13 100,000         SEK 100.311 100,311,000.00 0.90
3.24 % Landshypotek FRN 11/06/12 175,000         SEK 100.250 175,434,000.00 1.56
3.15 % Länsförsäkringar Bank FRN 04/06/12 145,000         SEK 100.350 145,506,050.00 1.30
2.67 % Länsförsäkringar Hypotek FRN 09/09/11 150,000         SEK 100.060 150,096,000.00 1.34
3.75 % Nordea Bank FRN 24/04/12 170,000         SEK 100.890 171,513,000.00 1.54
2.843 % Nordea FRN 04/04/13 290,000         SEK 99.960 289,889,800.00 2.60
2.89 % SBAB FRN 09/03/12 140,000         SEK 100.200 140,280,000.00 1.26
2.97 % SBAB FRN 29/10/12 104,000         SEK 100.140 104,149,760.00 0.93
2.85 % Scania FRN 18/08/11 100,000         SEK 100.040 100,043,000.00 0.90
3.153 % Scania FRN 25/03/13 95,000           SEK 100.160 95,147,250.00 0.85
3.658 % SEB FRN 26/08/11 100,000         SEK 100.190 100,192,000.00 0.90
2.67 % SEB FRN 11/11/11 340,000         SEK 100.100 340,326,400.00 3.05
2.83 % SEB FRN 25/04/12 250,000         SEK 100.300 250,737,500.00 2.25
3.166 % SEB FRN 17/09/13 100,000         SEK 100.140 100,138,000.00 0.90
2.958 % Securitas FRN 19/11/12 100,000         SEK 99.990 99,991,000.00 0.90
6.00 % Stadshypotek 1572 21/03/12 1,550,000      SEK 2.720 1,584,952,500.00 14.20
2.63 % Stadshypotek FRN 05/12/11 400,000         SEK 100.070 400,296,860.00 3.59
2.683 % Stadshypotek FRN 03/08/12 250,000         SEK 100.240 250,602,500.00 2.25
2.70 % Swedbank Hypotek 05/12/11 2,350,000      SEK 2.540 2,351,104,500.00 21.06
2.81 % Swedbank Hypotek FRN 10/05/12 150,000         SEK 100.260 150,396,000.00 1.35
2.903 % TeliaSonera FRN 17/09/12 175,000         SEK 99.920 174,868,750.00 1.57
2.878 % Vattenfall FRN 25/02/13 98,000           SEK 99.990 97,987,260.00 0.88
3.953 % Vattenfall FRN 18/03/13 100,000         SEK 101.760 101,760,000.00 0.91

7,746,110,581.00 69.41

Total bonds SEK 8,028,831,741.00 71.95

Total transferable securities admitted
to an official stock exchange SEK 8,028,831,741.00 71.95

Total Finland

Total Germany

Total Sweden
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SEB Fund 4 - SEB Short Bond Fund SEK

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

30/06/2011 yield SEK assets

              Bonds indicated in 1,000 currency units

Eligible Money Market instruments other than
those dealt in on a regulated market

Bonds

Danemark
0.00 % FC Energinet 16/09/11 75,000           SEK 2.300 74,647,085.00             0.67

74,647,085.00 0.67

Sweden
0.00 % FC Assa Abloy 29/08/11 70,000           SEK 2.550 69,723,430.00 0.62
0.00 % FC Assa Abloy 19/12/11 70,000           SEK 2.720 69,122,604.00 0.62
0.00 % FC Framtiden 25/08/11 100,000         SEK 2.350 99,661,704.00 0.89
0.00 % FC Förvaltaren 09/09/11 190,000         EUR 2.350 189,172,632.00 1.70
0.00 % FC Kommuninvest 21/09/11 300,000         SEK 2.150 298,591,230.00 2.68
0.00 % FC Lunds Energi 19/09/11 129,000         SEK 2.450 128,327,528.00 1.15
0.00 % FC Lunds Energi 23/09/11 70,000           SEK 2.450 69,616,240.00 0.62
0.00 % FC Sandvik 23/09/11 100,000         SEK 2.600 99,418,402.00 0.89
0.00 % FC SCA 30/09/11 200,000         SEK 2.550 198,761,056.00 1.78
0.00 % FC Securitas 01/09/11 100,000         SEK 2.700 99,559,449.00 0.89
0.00 % FC Stångåstaden 22/09/11 100,000         SEK 2.400 99,469,496.00 0.89
0.00 % FC Tekniska Verken 10/08/11 70,000           SEK 2.350 69,831,338.00 0.63
0.00 % FC Tekniska Verken 15/08/11 90,000           SEK 2.400 89,748,704.00 0.80
0.00 % FC Uppsala Hem 07/09/11 70,000           SEK 2.400 69,697,975.00 0.62
0.00 % FC Uppsala Hem 19/10/11 98,000           SEK 2.500 97,277,176.00 0.87
0.00 % FC Volkswagen 14/07/11 100,000         SEK 2.650 99,926,443.00 0.90
0.00 % FC Volkswagen 13/09/11 100,000         SEK 2.700 99,470,321.00 0.89
0.00 % Swedish T-Bill 21/09/11 600,000         SEK 1.800 597,639,325.00 5.36
0.00 % Swedish T-Bill 21/12/11 200,000         SEK 1.870 198,249,348.00 1.78

2,743,264,401.00 24.58

Total bonds SEK 2,817,911,486.00 0.89

Total eligible Money Market instruments other than
those dealt in on a regulated market SEK 2,817,911,486.00 25.25

Total portfolio 10,846,743,227.00 97.20

Forward foreign exchange contracts
purchased forward exchange contracts
SEK 18/07/11 9,323,200.00 1.200      -9,147,453.23 -0.08
sold forward foreign exchange contracts
EUR 18/07/11 -1,000,000.00 2.080      9,313,505.00 0.08

Total forward foreign exchange contracts (total unrealised result) 166,051.77 0.00

SEK

Total Danemark

Total Sweden
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SEB Fund 4 - SEB Short Bond Fund SEK

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

30/06/2011 yield SEK assets

Cash at banks
Cash at banks 343,329,487.28 3.08

343,329,487.28 3.08

75,777,080.20 0.68
231,392.94 0.00

76,008,473.14 0.68

-5,253,281.35 -0.05
Payables on purchases of securities -101,276,500.00 -0.91
Payables on redemptions -135,236.08 0.00

-106,665,017.43 -0.96

Total net assets as at June 30, 2011 SEK 11,159,582,221.76 100.00

* Bond prices expressed in percent.

A list of changes in the assets held during the period under review is available free of charge from SEB Asset Management S.A. 

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

Interest receivable on bonds

Total other assets

Total cash at banks

Other assets

Interest receivable on banks

Other liabilities
Management fee, taxe d'abonnement

Total other liabilities
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Schedule of Investments

As at June 30, 2011

SEB Fund 4 - SEB Short Bond Fund USD

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

30/06/11 yield USD assets

                 Bonds indicated in 1,000 currency units 

Transferable securities admitted
to an official stock exchange

Bonds

United States of America
0.75 % US Treasury 31/05/12 4,000         USD 100.490 4,019,528.00 8.39
0.875 % US Treasury 31/01/12 5,000         USD 100.430 5,021,675.00 10.48
0.875 % US Treasury 29/02/12 4,000         USD 100.490 4,019,528.00 8.39
1.00 % US Treasury 31/08/11 2,000         USD 100.160 2,003,124.00 4.18
1.00 % US Treasury 31/10/11 4,000         USD 100.310 4,012,340.00 8.38
1.00 % US Treasury 31/12/11 4,000         USD 100.440 4,017,500.00 8.39
1.00 % US Treasury 31/03/12 6,000         USD 100.620 6,037,026.00 12.60
1.00 % US Treasury 30/04/12 5,000         USD 100.660 5,033,200.00 10.51
1.00 % US Treasury 30/09/11 3,000         USD 100.240 3,007,146.00 6.28
1.00 % US Treasury 31/07/11 1,000         USD 100.080 1,000,781.00 2.09
4.50 % US Treasury 30/11/11 5,000         USD 101.830 5,091,405.00 10.63
4.875 % US Treasury 15/02/12 1,000         USD 102.950 1,029,453.00 2.15

92.47

USD 92.47

USD 92.47

USD 92.47

2,602,205.39 5.43

5.43

Other assets
143,055.62 0.30

11.00 0.00
Receivables on sales of securities 1,000,000.00 2.09

1,143,066.62 2.39

2,602,205.39

Cash at banks

Total other assets

Total United States of America

Cash at banks

Total cash at banks

Interest receivable on bonds
Interest receivable on banks

44,292,706.00

Total bonds

44,292,706.00Total portfolio

44,292,706.00

Total transferable securities admitted
to an official stock exchange 44,292,706.00
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SEB Fund 4 - SEB Short Bond Fund USD

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

30/06/11 yield USD assets

-23,871.47 -0.05
-112,729.19 -0.24

-136,600.66 -0.29

USD 100.00

* Bond prices expressed in percent.

47,901,377.35

Management fee, taxe d'abonnement
Payables on redemptions 

Total other liabilities

Total net assets as at June 30, 2011

Other liabilities

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

A list of changes in the assets held during the period under review is available free of charge from SEB Asset Management S.A.
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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 EUR Fund SEK Fund USD

 EUR SEK USD USD

Assets
Portfolio at cost 61,189,990.88 10,808,000,000.00 44,429,099.28 1,841,496,487.67
Unrealised appreciation / depreciation -757,915.08 38,743,227.00 -136,393.28 4,891,519.29
Portfolio at market value (note 1) 60,432,075.80 10,846,743,227.00 44,292,706.00 1,846,388,006.96
Unrealised appreciation on forward
foreign exchange contracts - 166,051.77 - 26,249.51
Receivable interests 1,173.51 76,008,473.14 143,066.62 12,160,204.76
Time deposit 9,900,000.00 - - 14,324,310.00
Cash at banks - 343,329,487.28 2,602,205.39 56,875,824.47
Other assets 17,500,320.35 - 1,000,000.00 26,321,213.51
Total assets 87,833,569.66 11,266,247,239.19 48,037,978.01 1,956,095,809.21

Liabilities
Bank overdraft -17,472,398.39 - - -25,280,813.23
Other liabilities -7,169,424.87 -106,665,017.43 -136,600.66 -27,371,676.58
Total liabilities -24,641,823.26 -106,665,017.43 -136,600.66 -52,652,489.81

Total net assets as at June 30, 2011 63,191,746.40 11,159,582,221.76 47,901,377.35 1,903,443,319.40

"C" units outstanding as at June 30, 2011 49,352,409.4510 353,790,632.0080 19,382,550.1750 -

"D" units outstanding as at June 30, 2011 1,040,565.8720 - - -

"HNWC" units outstanding as at June 30, 2011 - 269,260,304.0240 - -

"HNWD" units outstanding as at June 30, 2011 - 27,221,473.2950 - -

Net asset value per "C" unit as at June 30, 2011 1.2700 22.2112 2.4713 -

Net asset value per "D" unit as at June 30, 2011 0.4895 - - -

Net asset value per "HNWC" unit as at June 30, 2011 - 11.2661 - -

Net asset value per "HNWD" unit as at June 30, 2011 - 9.8428 - -

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

Combined Statement of Net Assets

As at June 30, 2011
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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 EUR Fund SEK Fund USD

EUR SEK USD USD

Number of "C" units outstanding
as at June 30, 2011 49,352,409.4510 353,790,632.0080 19,382,550.1750 -
as at December 31, 2010 47,989,103.9300 390,364,517.0140 14,908,857.6620 -
as at December 31, 2009 51,705,795.0260 528,955,482.4720 12,412,028.7710 -

Number of "D" units outstanding
as at June 30, 2011 1,040,565.8720 - - -
as at December 31, 2010 924,916.0680 - - -
as at December 31, 2009 1,683,866.1800 - - -

Number of "HNWC" units outstanding
as at June 30, 2011 - 269,260,304.0240 - -
as at December 31, 2010 - 211,031,963.0260 - -
as at December 31, 2009 - 220,439,048.9630 - -

Number of "HNWD" units outstanding
as at June 30, 2011 - 27,221,473.2950 - -
as at December 31, 2010 - 24,747,313.4240 - -
as at December 31, 2009 - 39,656,794.1920 - -

Total net assets
as at June 30, 2011 63,191,746.40 11,159,582,221.76 47,901,377.35 1,903,425,265.14
as at December 31, 2010 61,330,153.34 11,189,485,402.25 36,904,391.02 1,783,577,966.53
as at December 31, 2009 66,497,043.89 14,458,314,674.21 30,872,505.96 2,151,224,818.68

Net asset value per "C" unit
as at June 30, 2011 1.2700 22.2112 2.4713 -
as at December 31, 2010 1.2685 22.0046 2.4753 -
as at December 31, 2009 1.2699 21.9502 2.4873 -

Net asset value per "D" unit
as at June 30, 2011 0.4895 - - -
as at December 31, 2010 0.4889 - - -
as at December 31, 2009 0.4953 - - -

Net asset value per "HNWC" unit
as at June 30, 2011 - 11.2661 - -
as at December 31, 2010 - 11.1476 - -
as at December 31, 2009 - 11.0925 - -

11.0869
Net asset value per "HNWD" unit
as at June 30, 2011 - 9.8428 - -
as at December 31, 2010 - 9.9872 - -
as at December 31, 2009 - 10.1471 - -

10.1419
Performance in % of "C" units
as at June 30, 2011 0.1 0.9 -0.2 -
as at December 31, 2010 -0.1 0.2 -0.5 -
as at December 31, 2009 0.0 1.8 -0.2 -

Statistical Information

As at June 30, 2011

17



SEB Fund 4 - SEB Fund 4 - SEB Fund 4 - SEB Fund 4
SEB Short Bond SEB Short Bond SEB Short Bond combined

Fund EUR Fund SEK Fund USD

EUR SEK USD USD

Performance in % of "D" units
as at June 30, 2011 0.1 - - -
as at December 31, 2010 -1.3 - - -
as at December 31, 2009 -2.2                                 - - -

Performance in % of "HNWC" units
as at June 30, 2011                      - 1.1                      -                      -
as at December 31, 2010                      - 0.5 - -
as at December 31, 2009                      - 0.1 *                               - -

Performance in % of "HNWD" units
as at June 30, 2011                      - 1.1                      -                      -
as at December 31, 2010                      - -1.6 - -
as at December 31, 2009                       - 0.1 *                               - -

Dividend paid
2011 N/A 0.2497 N/A -
2010 0.0059 0.2100 N/A -
2009 0.0108 N/A N/A -

*) since launch due to Fund Merger on October 23, 2009 at NAV per unit SEK 11.0869 (HNWC) and at SEK 10.1419 (HNWD)

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements 

As at June 30, 2011 
=
=
=
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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=_ç~êÇ=çÑ=
aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI=ÑçääçïáåÖ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=î~äì~íáçå=éêáåÅáéäÉë=îÉêáÑá~ÄäÉ=Äó=íÜÉ=~ìÇáíçêK=
=
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= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= 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=~ìÇáíçêK=
=
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=ã~ó=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=ã~ó=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=~ÇàìëíãÉåíI=áÑ=~åóI=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=gìåÉ=PMI=OMNNI=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=ìëÉÇ=Ñçê=íÜÉ=ÅçãÄáåÉÇ=ÑáÖìêÉë=ïÉêÉ=~ë=ÑçääçïëW=
=
N=bro= Z= = NKQQSVMM=rpa= =
N=pbh== Z= = MKNRUMUM=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=íÜÉ=ÑçääçïáåÖ=ÅçããáëëáçåW=
=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=bro=~åÇ=pb_=cìåÇ=Q=J=pb_=pÜçêí=cìåÇ=rpaW=MKRMB=éK~K=çÑ=íÜÉ=pìÄJcìåÇëÛ=åÉí=~ëëÉíëK=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbhW=MKRMB=éK~K=Ñçê=íÜÉ=ìåáí=Åä~ëë=“`Ò=~åÇ=MKORB=éK~K=Ñçê=íÜÉ=ìåáí=Åä~ëëÉë=“ekt`Ò=~åÇ=
“ektaÒK=
=
^= 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=pìÄJcìåÇ=
Å~äÅìä~íÉÇ=Ç~áäó=Ñçê=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=
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=
=
=
=
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=
=
kçíÉ=RK=pìÄëÉèìÉåí=ÉîÉåíë=
=
lìíëçìêÅáåÖ=çÑ=íÜÉ=`Éåíê~ä=^Çãáåáëíê~íáçå=íç=qÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçå=EiìñÉãÄçìêÖF=pK^K=
=
få=aÉÅÉãÄÉê=OMNM=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áåÑçêãÉÇ=áåîÉëíçêë=~Äçìí=íÜÉ=ÅÜ~åÖÉë=êÉä~íáåÖ=íç=íÜÉ=ìéÅçãáåÖ=íê~åëÑÉê=çÑ=
íÜÉ= `Éåíê~ä= ^Çãáåáëíê~íáçå= ~åÇ= m~óáåÖ= ^ÖÉåí= ÑìåÅíáçå= íç= qÜÉ= _~åâ= çÑ= kÉï= vçêâ=jÉääçå= EiìñÉãÄçìêÖF= pK^K= OJQI= êìÉ=
bìÖ≠åÉ= oìééÉêíI= iJOQRP= iìñÉãÄçìêÖK== qÜáë= Åçãé~åó= ï~ë= áåÅçêéçê~íÉÇ= áå= iìñÉãÄçìêÖ= ~ë= ~= “ëçÅá¨í¨= ~åçåóãÉÒ= çå=
aÉÅÉãÄÉê= NRI= NVVU= ~åÇ= áë= ~å= áåÇáêÉÅí= ïÜçääóJçïåÉÇ= ëìÄëáÇá~êó= çÑ= qÜÉ= _~åâ= çÑ= kÉï= vçêâ= jÉääçå= `çêéçê~íáçåK== fí= áë=
êÉÖáëíÉêÉÇ=ïáíÜ=íÜÉ=iìñÉãÄçìêÖ=qê~ÇÉ=~åÇ=`çãé~åáÉëÛ=oÉÖáëíÉê=ìåÇÉê=`çêéçê~íÉ=fÇÉåíáíó=kìãÄÉê=_=STSRQK=
=
qÜÉ=Ñáêëí=é~êí=çÑ=íÜÉ=ãáÖê~íáçå=ï~ë=ëìÅÅÉëëÑìääó=áãéäÉãÉåíÉÇ=çå=j~ó=NSI=OMNN=ïÜÉå=íÜÉ=ÑìåÅíáçå=çÑ=oÉÖáëíê~êI=qê~åëÑÉê=~åÇ=
m~óáåÖ=^ÖÉåí=ï~ë=íê~åëÑÉêêÉÇ=íç=qÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçå=EiìñÉãÄçìêÖF=pK^K=
=
qÜÉ= ëÉÅçåÇ=é~êí= çÑ= íÜÉ=ãáÖê~íáçå=ïÜáÅÜ= áë= íÜÉ= íê~åëÑÉê= çÑ= íÜÉ=^Çãáåëáíê~íáîÉ=^ÖÉåí= ÑìåÅíáçå= íç=qÜÉ=_~åâ=çÑ=kÉï=vçêâ=
jÉääçå= EiìñÉãÄçìêÖF= pK^K= ïáää= ÄÉ= áãéäÉãÉåíÉÇ= ~í= ~= ä~íÉê= ëí~ÖÉK= qÜÉ= ãáÖê~íáçå= Ç~íÉ= ïáää= ÄÉ= ÅçããìåáÅ~íÉÇ= çå=
ïïïKëÉÄÖêçìéKäìK=

=
qÜÉ=ÑçääçïáåÖ=ÅÜ~åÖÉ=ïáää=çåäó=ÄÉÅçãÉ=ÉÑÑÉÅíáîÉ=~ë=çÑ=íÜÉ=qê~åëÑÉê=a~íÉI=áKÉK=íÜÉ=Ç~íÉ=ïÜÉå=qÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçå=
EiìñÉãÄçìêÖF= pK^K= ïáää= ÄÉÅçãÉ= `Éåíê~ä= ^Çãáåáëíê~íáçå= EáåÅäìÇáåÖ= ^Çãáåáëíê~íáîÉI= oÉÖáëíê~ê= ~åÇ= qê~åëÑÉê= ^ÖÉåíF= ~åÇ=
m~óáåÖ=^ÖÉåíI=~ë=áåÇáÅ~íÉÇ=ÜÉêÉ~ÑíÉêW=
=
fãéçêí~åí=áåÑçêã~íáçå=êÉä~íáåÖ=íç=íÜÉ=ÑçêíÜÅçãáåÖ=ÅÜ~åÖÉ=çÑ=íÜÉ=`Éåíê~ä=^Çãáåáëíê~íáçå==
=
s~äì~íáçå=a~ó=
cçê= Ü~êãçåáò~íáçå=éìêéçëÉI= ~=s~äì~íáçå=a~ó=ïáää= ÄÉ=ÇÉÑáåÉÇ= Ñçê= ~ää= cìåÇë= ÉñÅäìëáîÉäó=ïáíÜ= êÉÑÉêÉåÅÉ= íç= ~=iìñÉãÄçìêÖ=
Ä~åâ=ÄìëáåÉëë=Ç~óI=ÉñÅÉéí=OQ=aÉÅÉãÄÉê=E“_~åâ=_ìëáåÉëë=a~óÒF=
=
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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=^ë=Ñêçã=g~åì~êó=NI=OMNN=íÜÉ=~ééäáÅ~íáçå=íÜêÉëÜçäÇ=Ñçê=íÜÉ=
br= p~îáåÖë=aáêÉÅíáîÉ=ïáää= ÅÜ~åÖÉ= ÇáêÉÅíäó= Ñêçã= QMB= íç= ORBK= qÜÉêÉÑçêÉ= ~å= ÉñíÉåÇÉÇ= éÉêáçÇ= çÑ= î~äáÇáíó= áë= ëí~êíáåÖ= Ñêçã=
g~åì~êó=NI=OMNN=ìåíáä=^éêáä=PMI=OMNO=
=
qÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=éçêíáçå=çÑ=ÇÉÄí=Åä~áãë=Ü~ë=ÄÉÉå=Å~êêáÉÇ=çìí=Ä~ëÉÇ=çå=~å=~ëëÉí=íÉëíK=hÉó=Ç~íÉ=Ñçê=íÜáë=~ëëÉí=íÉëí=ï~ë=
gìåÉ=PMI=OMNNK=qÜÉ=éÉêÅÉåí~ÖÉ=çÑ=É~ÅÜ=pìÄJcìåÇÛë=ÇÉÄí=Åä~áãë=áë=~ë=ÑçääçïëW=
=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=broW== VVKUOB=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=pbhW=== VSKUNB=
pb_=cìåÇ=Q=J=pb_=pÜçêí=_çåÇ=cìåÇ=rpaW== VVKVTB=
=
qÜìëI=Ñçê=íÜÉ=éÉêáçÇ=g~åì~êó=NI=OMNN=íç=^éêáä=PMI=OMNOI=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=`áêÅìáí=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=
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