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Organisation 

 
=
=
=
=
`çãé~åóW= pb_=páÅ~î=O=

= S~I=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= =

mêçãçíÉêW= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=

= hìåÖëíê®ÇÖ™êÇëÖ~í~å=U=

= pJNMS=QM=píçÅâÜçäã=

= =

j~å~ÖÉãÉåí=`çãé~åó= pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

~åÇ=açãáÅáäá~íáçå=^ÖÉåíW= S~I=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=
= iJNPQT=iìñÉãÄçìêÖ=

= =

_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ= `Ü~áêã~å=
`çãé~åóW= hàÉää=kçêäáåÖ=

= däçÄ~ä=eÉ~Ç=çÑ=fåíÉêå~íáçå~ä=p~äÉë=

= pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=

= píçÅâÜçäã==

= =

= jÉãÄÉêë=
= oìÇçäÑ=h∏ãÉå=

= eÉ~Ç=çÑ=pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

= iìñÉãÄçìêÖ=

= =
= _~êÄêç=iáäáÉÜçäã=EêÉëáÖåÉÇ=çå=gìåÉ=NI=OMNNF=
= pÉåáçê=iÉÖ~ä=^Çîáëçê==
= pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=
= píçÅâÜçäã=
= =

= ^äÉñ~åÇÉê=häÉáå=E~ééçáåíÉÇ=çå=gìåÉ=NI=OMNNF=

= j~å~ÖáåÖ=aáêÉÅíçê=

= pb_=fåîÉëíãÉåí=dãÄe==

= cê~åâÑìêí=

= =

= j~êáÉ=táåÄÉêÖ=

= däçÄ~ä=eÉ~Ç=çÑ=mêçÇìÅí=j~å~ÖÉãÉåí==

= pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=

= píçÅâÜçäã=

= =

= mÉíÉê=hìÄáÅâá=E~ééçáåíÉÇ=çå=gìåÉ=NI=OMNNF=

= j~å~ÖáåÖ=aáêÉÅíçê=

= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

= píçÅâÜçäã=

= =
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=
fåîÉëíãÉåí=j~å~ÖÉêëW= Ñçê=pb_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇ=

= Ñçê=pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=

= pb_=fåîÉëíãÉåí=j~å~ÖÉãÉåí=^_=

= pîÉ~î®ÖÉå=U=

= pJNMS=QM=píçÅâÜçäã=

= =

= Ñçê=pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=cìåÇ=

= pÅÜêçÇÉê=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=

= dêÉëÜ~ã=píêÉÉí=PN=

= rhJiçåÇçå=b`Os=Tn^=
= =

= Ñçê=pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇ=
= ^p=pb_=s~ê~Ü~äÇìë=
= qçêåáã®É=O=
= NRMNM=q~ääáååI=bëíçåá~=
= =
= Ñçê=pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=
= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=

= hìåÖëíê®ÇÖ™êÇëÖ~í~å=U=

= pJNMS=QM=píçÅâÜçäã=

= =

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

EáåÅäìÇáåÖ=^Çãáåáëíê~íáîÉI= S~I=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíF= iJNPQT=iìñÉãÄçìêÖ=
~åÇ=m~óáåÖ=^ÖÉåíW= =

= ^ë=Ñêçã=j~ó=NSI=OMNNI=íÜÉ=ÑìåÅíáçå=çÑ=oÉÖáëíê~êI=qê~åëÑÉê=~åÇ==

= m~óáåÖ=^ÖÉåí=Ü~ë=ÄÉÉå=ÇÉäÉÖ~íÉÇ=íç==

= qÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçå=EiìñÉãÄçìêÖF=pK^K=

= OJQI=êìÉ=bìÖ≠åÉ=oìééÉêíI==

= iJOQRP=iìñÉãÄçìêÖ=

= =

`ìëíçÇá~å=_~åâW= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

= S~I=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= =

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

`çãé~åó=~åÇ=íÜÉ=j~å~ÖÉãÉåí= QMMI=oçìíÉ=ÇÛbëÅÜ=

`çãé~åóW= iJNQTN=iìñÉãÄçìêÖ=

= =
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=
aáëíêáÄìíçêë=~åÇ== få=iìñÉãÄçìêÖ=

mêáåÅáé~ä=m~óáåÖ=^ÖÉåíëW= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

= S~I=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=
= iJNPQT=iìñÉãÄçìêÖ=
= =

= få=pïÉÇÉå=

= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
= hìåÖëíê®ÇÖ™êÇëÖ~í~å=U=

= pJNMS=QM=píçÅâÜçäã=

= =

= aáëíêáÄìíçê=áå=dÉêã~åó=

= pb_=fåîÉëíãÉåí=dãÄe=

= oçíÑÉÇÉêJoáåÖ=T=

= aJSMPOT=cê~åâÑìêí=~ã=j~áå=

= =

= mêáåÅáé~ä=m~óáåÖ=^ÖÉåí=áå=dÉêã~åó=

= pb_=^d=

= räãÉåëíê~ëëÉ=PM=

= aJSMPOR=cê~åâÑìêí=~ã=j~áå=

= =

= ~åÇ=~ää=Äê~åÅÜÉëI=ëìÄëáÇá~êáÉë=~åÇ=~ÑÑáäá~íÉëI=~ÅíáåÖ=

= ~ë=íÜÉ=ÇáëíêáÄìíçêë=çÑ=íÜÉ=`çãé~åóÛë=ëÜ~êÉë=
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General Information 

 
=
=
=
=
pb_=páÅ~î=O=EÜÉêÉ~ÑíÉê=íÜÉ=“`çãé~åóÒF=áë=~=iìñÉãÄçìêÖ=çéÉåJÉåÇÉÇ=áåîÉëíãÉåí=Åçãé~åó=ïáíÜ=î~êá~ÄäÉ=ëÜ~êÉ=Å~éáí~äI=
ÖçîÉêåÉÇ=Äó=é~êí= f=çÑ= íÜÉ=iìñÉãÄçìêÖ=i~ï=çå=råÇÉêí~âáåÖë=Ñçê=`çääÉÅíáîÉ=fåîÉëíãÉåí=EíÜÉ=“i~ïÒF=çÑ=aÉÅÉãÄÉê=OMI=
OMMO=~åÇ=Äó=íÜÉ=i~ï=çÑ=^ìÖìëí=NMI=NVNR=çå=ÅçããÉêÅá~ä=Åçãé~åáÉëK=qÜÉ=`çãé~åó=ï~ë=áåÅçêéçê~íÉÇ=çå=^ìÖìëí=UI=NVUV=
Ñçê= ~å=ìåÇÉíÉêãáåÉÇ=Çìê~íáçå= ~ë= ~= éìÄäáÅ= äáãáíÉÇ= Åçãé~åó= E“ëçÅá¨í¨= ~åçåóãÉÒFK= qÜÉ= ~êíáÅäÉë= çÑ= áåÅçêéçê~íáçå=ïÉêÉ=
éìÄäáëÜÉÇ=áå=íÜÉ=j¨ãçêá~ä=`I=oÉÅìÉáä=pé¨Åá~ä=ÇÉë=pçÅá¨í¨ë=Éí=^ëëçÅá~íáçåë=EÜÉêÉ~ÑíÉê=“j¨ãçêá~ä=`ÒF=çå=lÅíçÄÉê=RI=NVUVK=
qÜÉ=~êíáÅäÉë=ïÉêÉ=~ãÉåÇÉÇ=ëÉîÉê~ä=íáãÉë=~åÇ=íÜÉ=ä~ëí=~ãÉåÇãÉåí=íççâ=éä~ÅÉ=çå=^ìÖìëí=OUI=OMMSI=ïÜáÅÜ=ï~ë=éìÄäáëÜÉÇ=
áå= íÜÉ= j¨ãçêá~ä= `= çå= pÉéíÉãÄÉê= OUI= OMMSK= qÜÉ= `çãé~åó= 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=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=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=ëÜ~êÉë=
~åÇ=ïáää=êÉÖáëíÉê=íÜÉëÉ=íê~åë~Åíáçåë=áå=íÜÉ=råáíÜçäÇÉêëÛ=êÉÖáëíÉê=çÑ=íÜÉ=cìåÇK=
=
qÜÉ=ã~áå=çÄàÉÅíáîÉ=çÑ= íÜÉ=`çãé~åó= áë= íç=Ö~áå= íÜÉ=ÖêÉ~íÉëí=éçëëáÄäÉ= êÉíìêå=çÄëÉêîáåÖ=~=ïÉää=Ä~ä~åÅÉÇ= êáëâ= äÉîÉäK=qÜÉ=
`çãé~åó=Ü~ë=äçåÖ=íÉêã=áåîÉëíãÉåí=Üçêáòçåë=~åÇ=íÜÉêÉÑçêÉ=éìêÅÜ~ëÉ=çÑ=ëÜ~êÉë=çÑ=íÜÉ=`çãé~åó=ëÜçìäÇ=ÄÉ=êÉÖ~êÇÉÇ=~ë=~=
ãÉÇáìã= íç= äçåÖ= íÉêã= áåîÉëíãÉåíK= få= çêÇÉê= íç= ~ÅÜáÉîÉ= áíë= ã~áå= çÄàÉÅíáîÉI= íÜÉ= `çãé~åóDë= éçêíÑçäáç= ïáää= ÄÉ= ÑçÅìëÉÇ=
éêáã~êáäó=çå=Ö~áåáåÖ=êÉíìêå=Ñêçã=ÉèìáíáÉëK=
=

^í=éêÉëÉåíI=ÑáîÉ=pìÄJcìåÇë=~êÉ=~í=íÜÉ=pÜ~êÉÜçäÇÉêëÛ=Çáëéçë~äW=
=

 pb_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇ=
 pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=cìåÇ=
 pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇ==
 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=
 pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=
=

=
=
=
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=
=
=
=
qÜÉ=j~å~ÖÉãÉåí= `çãé~åó= ã~ó= çÑÑÉê= ëÉîÉê~ä= ëÜ~êÉ= Åä~ëëÉëI= ïÜáÅÜ= ÇáÑÑÉê= áå= íÜÉáê= ÅÜ~êÖÉëI= ìëÉ= çÑ= áåÅçãÉI= éÉêëçåë=
~ìíÜçêáëÉÇ=íç=áåîÉëíI=ãáåáãìã=áåîÉëíãÉåí=~ãçìåíI=êÉÑÉêÉåÅÉ=ÅìêêÉåÅó=çê=çíÜÉê=ÅÜ~ê~ÅíÉêáëíáÅëK=`ìêêÉåíäóI=íÜÉ=ÑçääçïáåÖ=
Åä~ëëÉë=çÑ=ëÜ~êÉë=~êÉ=çÑÑÉêÉÇ=íç=íÜÉ=pÜ~êÉÜçäÇÉêëW=
=

 pb_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇ=
o `~éáí~äáë~íáçå=ëÜ~êÉë=E“`Ò=ëÜ~êÉëF= irMMUSUNNRRM=

=
 pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=cìåÇ=

o `~éáí~äáë~íáçå=ëÜ~êÉë=E“`Ò=ëÜ~êÉëF= irMMUSUNPTSO=
=

 pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇ=
o `~éáí~äáë~íáçå=ëÜ~êÉë=E“`Ò=ëÜ~êÉëF= irMMUSUOUTVQ=

=
 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=

o `~éáí~äáë~íáçå=ëÜ~êÉë=E“`Ò=ëÜ~êÉëF= irMPURSSUOOO=
o `~éáí~äáë~íáçå=ëÜ~êÉë=E“f`Ò=ëÜ~êÉëF= irMPURSTMVUU=
o aáëíêáÄìíáçå=ëÜ~êÉë=E“faÒ=ëÜ~êÉëF= irMPURSTOQNQ=

=
 pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=

o `~éáí~äáë~íáçå=ëÜ~êÉë=E“`Ò=ëÜ~êÉëF= irMPURSSQPNO=
o `~éáí~äáë~íáçå=ëÜ~êÉë=E“f`Ò=ëÜ~êÉëF= irMPURSSRTNR=

=
“`Ò= ~åÇ= “aÒ= ëÜ~êÉë= ã~ó= ÄÉ= ~ÅèìáêÉÇ= Äó= ~ää= âáåÇ= çÑ= áåîÉëíçêëK= “f`Ò= ~åÇ= “faÒ= ëÜ~êÉë= ã~ó= çåäó= ÄÉ= ~ÅèìáêÉÇ= Äó=
áåëíáíìíáçå~ä=áåîÉëíçêëK=qÜÉ=“aÒ=ëÜ~êÉë=ã~ó=é~ó=~=ÇáîáÇÉåÇK=qÜÉ=“`Ò=ëÜ~êÉë=ïáää=Å~éáí~äáëÉ=áåÅçãÉI=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=
íÜÉáê=î~äìÉ=ïáää=ÄÉÅçãÉ=ÖêÉ~íÉê=íÜ~å=íÜ~í=çÑ=“aÒ=ëÜ~êÉëI=áå=íÜÉ=éêçéçêíáçå=çÑ=íÜÉ=ÇáîáÇÉåÇë=é~áÇ=íç=íÜÉ=“aÒ=ëÜ~êÉëK==
=
qÜÉ=kÉí=^ëëÉí=s~äìÉ=éÉê=ëÜ~êÉ=~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=`çãé~åóI= 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= `çãé~åó= ~êÉ= éìÄäáëÜÉÇ= ~ååì~ääó= ~åÇ= ëÉãáJ~ååì~ääóK= qÜÉëÉ= êÉéçêíëI= ~ë= ïÉää= ~ë= íÜÉ= ë~äÉë=
éêçëéÉÅíìëI= íÜÉ= ~êíáÅäÉë= çÑ= áåÅçêéçê~íáçå= ~åÇ= ~ää= áåÑçêã~íáçå= ÅçåÅÉêåáåÖ= íÜÉ= `çãé~åó= ~êÉ= ~î~áä~ÄäÉ= Ñçê= íÜÉ=
pÜ~êÉÜçäÇÉêë=~í=íÜÉ=êÉÖáëíÉêÉÇ=çÑÑáÅÉë=çÑ=íÜÉ=`çãé~åóI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=~åÇ=íÜÉ=`ìëíçÇá~å=_~åâK==
=
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Management Report 

 
=
=
=
=
aÉ~ê=pÜ~êÉÜçäÇÉêëI=
táíÜ=íÜáë=êÉéçêí=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_=páÅ~î=O=ïáíÜ=áíë=pìÄJ
cìåÇëW==

=
 pb_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇ=
 pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=cìåÇ=
 pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇ=
 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=
 pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=
=

=
qÜáë=pÉãáJ^ååì~ä=oÉéçêí=ÅçîÉêë=íÜÉ=éÉêáçÇ=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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=
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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=
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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 Sicav 2 - SEB Europe Chance / Risk Fund

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

30/06/11       EUR assets

Transferable securities admitted
to an official stock exchange

Shares

Belgium
Anheuser-Busch InBev 9,300 EUR 39.500 367,350.00 2.24

Total Belgium 367,350.00 2.24

Denmark
Den Danske Bank 19,666 DKK 94.750 249,849.61 1.52

Total Denmark 249,849.61 1.52

Finland
Sampo 14,100 EUR 22.250 313,725.00 1.91

Total Finland 313,725.00 1.91

France
BNP Paribas 9,900 EUR 52.610 520,839.00 3.18
Cap Gemini Sogeti 9,200 EUR 40.200 369,840.00 2.26
LVMH Louis Vuitton Moet Hennessy 2,500 EUR 122.200 305,500.00 1.86
Vallourec 3,800 EUR 83.830 318,554.00 1.94

Total France 1,514,733.00 9.24

Germany
Basf 2,100 EUR 66.660 139,986.00 0.85
Daimler 6,900 EUR 51.360 354,384.00 2.16
Deutsche Bank 10,600 EUR 40.385 428,081.00 2.61
E.ON 13,600 EUR 19.305 262,548.00 1.60
Fresenius 4,600 EUR 71.650 329,590.00 2.01
HeidelbergCement 7,000 EUR 43.700 305,900.00 1.87
Henkel 4,500 EUR 47.575 214,087.50 1.31
Lanxess 5,700 EUR 55.990 319,143.00 1.95
Rheinmetall 11,700 EUR 60.590 708,903.00 4.33
Siemens 5,200 EUR 93.930 488,436.00 2.98
SAP 7,300 EUR 41.460 302,658.00 1.85

Total Germany 3,853,716.50 23.52

Italy
Eni 38,000 EUR 16.080 611,040.00 3.73
Prysmian 37,400 EUR 13.770 514,998.00 3.14

1,126,038.00 6.87Total Italy
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SEB Sicav 2 - SEB Europe Chance / Risk Fund

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

30/06/11       EUR assets

Netherlands
Imtech 8,900 EUR 24.300 216,270.00 1.32
ING Groep 54,300 EUR 8.372 454,599.60 2.77
Vopak 11,900 EUR 33.610 399,959.00 2.44

Total Netherlands 1,070,828.60 6.53

Norway
Telenor 50,000 NOK 86.850 558,173.65 3.41

Total Norway 558,173.65 3.41

Russia
Federal Hydrogenerating Company 67,300 USD 4.806 223,542.58 1.36

Total Russia 223,542.58 1.36

Spain
Amadeus IT Holding SA 18,000 EUR 14.300 257,400.00 1.57

Total Spain 257,400.00 1.57

Sweden
Elekta 4,600 SEK 298.400 149,967.09 0.92
Swedish Match 12,400 SEK 213.200 288,833.93 1.76

Total Sweden 438,801.02 2.68

Switzerland
Nestlé 15,400 CHF 51.850 655,263.09 4.00
Novartis 12,000 CHF 50.500 497,300.44 3.04
Zurich Financial Services 1,300 CHF 211.200 225,311.56 1.37

Total Switzerland 1,377,875.09 8.41

United Kingdom
Amec 40,000 GBP 10.740 475,146.10 2.90
British Telecom 234,000 GBP 2.004 518,652.50 3.16
Compass 47,300 GBP 5.965 312,057.40 1.90
Imperial Tobacco Group 22,300 GBP 20.470 504,877.02 3.08
International Power 80,600 GBP 3.197 284,997.19 1.75
Lloyds Banking Group 612,800 GBP 0.486 329,531.25 2.01
Reckitt Benckiser 3,800 GBP 33.870 142,351.38 0.87
Rio Tinto 11,500 GBP 44.250 562,825.82 3.44
Shire 21,400 GBP 19.260 455,861.54 2.78
Standard Chartered 26,800 GBP 16.270 482,264.44 2.94
Tullow Oil 35,800 GBP 12.330 488,212.62 2.98

4,556,777.26 27.81

Total shares EUR 15,908,810.31 97.07

Total transferable securities admitted
to an official stock exchange EUR 15,908,810.31 97.07

Total United Kingdom
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SEB Sicav 2 - SEB Europe Chance / Risk Fund

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

30/06/11       EUR assets

Other transferable securities 

Ireland
Anglo Irish Bank 294,500 EUR 0.000 29.45 0.00

Total Ireland 29.45 0.00

Total other transferable securities EUR 29.45 0.00

Total portfolio EUR 15,908,839.76 97.07

Financial futures
purchased financial futures Commitment in EUR
DJ EURO STOXX 50 16/09/11 9 570.00 0.00

Total financial futures (total unrealised result) 570.00 0.00

Cash at banks
Cash at banks 320,442.28 1.96

Total cash at banks 320,442.28 1.96

Receivables on sales of securities 506,945.99 3.09
Dividends receivable 17,484.78 0.11
Interests receivable on bank 265.26 0.00

524,696.03 3.20

Management fee, taxe d'abonnement -21,078.90 -0.13
Payables on purchases of securities -343,295.28 -2.09
Payables on redemptions -1,098.74 -0.01

-365,472.92 -2.23

Total net assets as at June 30, 2011 EUR 16,389,075.15 100.00

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.

253,260.00                

Total other assets

Total other liabilities

Other liabilities

Other assets
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Schedule of Investments

As at June 30, 2011

SEB Sicav 2 - SEB Choice Asia Small Caps ex. Japan Fund

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

30/06/11       SEK assets

Transferable securities admitted
to an official stock exchange

Shares

Canada
China Gold International Resources 58,700 HKD 29.750 1,419,585.84 0.25

0.25

China
China BlueChemical 748,000 HKD 6.430 3,909,751.54 0.69
China Merchants Hai Hong 1,764,000 SGD 0.550 4,999,094.23 0.88
Chinasoft International 1,500,000 HKD 2.400 2,926,436.40 0.51
Concord Medical Services 193,389 USD 4.250 5,199,277.76 0.91
Evergreen International 3,810,000 HKD 3.860 11,954,980.43 2.10
Hainan Meilan Airport 1,030,000 HKD 7.840 6,564,322.00 1.15
Huaneng Renewables Corp 2,002,000 HKD 2.500 4,068,559.49 0.71
Leoch International Techn NPV 4,388,000 HKD 3.120 11,129,042.53 1.95
Shanda Games 217,900 USD 6.500 8,963,685.86 1.57
Shirble Department Stores Hold 9,272,000 HKD 1.570 11,833,403.25 2.08
West China Cement 1,836,000 HKD 2.810 4,193,876.00 0.74
Xinjiang Xinxin Mining Industry 1,156,000 HKD 4.380 4,115,935.24 0.72
Yanlord Land 971,000 SGD 1.200 6,003,859.62 1.05

Total China 85,862,224.35 15.06

Hong Kong
Beijing Capital Intl Airport 1,448,000 HKD 3.640 4,284,563.01 0.75
Beijing Properties Holdings 19,828,000 HKD 0.680 10,960,349.73 1.92
China Green Holdings 1,113,000 HKD 4.960 4,487,592.67 0.79
Chong Hing Bank 216,000 HKD 17.580 3,086,805.11 0.54
Dah Sing Banking Group 1,121,960 HKD 10.880 9,922,996.96 1.74
Dickson Concepts 1,230,500 HKD 6.060 6,061,649.65 1.06
Fook Woo Group Holdings 4,406,000 HKD 2.440 8,739,184.50 1.53
GZI Transport 3,442,000 HKD 3.960 11,080,073.49 1.95
Lerado Group 5,318,000 HKD 1.230 5,317,286.16 0.93
Lijun Intl Pharamacetl Holding 7,330,000 HKD 1.620 9,652,850.46 1.70
Neo-China Land Grp 3,982,000 HKD 2.430 7,865,822.07 1.38
Overseas Chinese Town Asia 2,498,000 HKD 3.950 8,020,955.72 1.41
Ports Design Ltd 790,500 HKD 18.400 11,823,778.53 2.08
Shougang Concord Century Hld 10,990,000 HKD 0.760 6,789,657.60 1.20
Varitronix Intl 2,707,000 HKD 5.040 11,090,608.66 1.95

Total Hong Kong 119,184,174.32 20.93

Indonesia
Bank Pembangunan Daerah 10,990,000 IDR 1,190.000 9,651,637.80 1.70
Bank Tabungan Negara Tbk 4,218,500 IDR 1,690.000 5,261,397.57 0.92
Borneo Lumbung Energi & Metal 5,877,500 IDR 1,400.000 6,072,633.00 1.07
Energy Development 3,545,100 PHP 6.590 3,410,742.34 0.60
Holcim Indonesia Tbk 4,997,500 IDR 2,200.000 8,113,941.00 1.42
Indofood Sukses Makmur 2,324,500 IDR 5,400.000 9,263,597.40 1.63

Total Indonesia 41,773,949.11 7.34

1,419,585.84Total Canada
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SEB Sicav 2 - SEB Choice Asia Small Caps ex. Japan Fund

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

30/06/11       SEK assets

India
Anant Raj Industries 455,031 INR 63.650 4,100,600.26 0.73
Escorts 481,127 INR 113.000 7,697,438.28 1.35
Indiabulls Financial Service 474,994 INR 161.150 10,837,434.27 1.90
Rolta India 343,877 INR 129.000 6,280,596.35 1.10
Unity Infraprojects 1,132,291 INR 63.950 10,251,953.95 1.80

Total India 39,168,023.11 6.88

Korea
Halla Climate Control 66,860 KRW 25,700.000 10,182,657.65 1.79
Hankook Tire 36,850 KRW 45,550.000 9,946,894.70 1.75
Hyundai Development Company 54,450 KRW 29,900.000 9,647,853.93 1.69
Hyundai Securities 131,910 KRW 11,900.000 9,302,214.05 1.63
Mando 7,643 KRW 221,000.000 10,009,624.37 1.76
Samho International 149,760 KRW 2,890.000 2,564,810.72 0.45
Seoul Semiconductor Co 36,059 KRW 29,150.000 6,228,936.23 1.09
Sung Kwang Bend 83,428 KRW 21,950.000 10,851,955.49 1.91
Taewong 37,897 KRW 41,750.000 9,376,115.71 1.65

Total Korea 78,111,062.85 13.72

Malaysia
KNM Group Bhd 1,882,900 MYR 1.880 7,419,731.56 1.30
Masterskill Education 2,521,200 MYR 1.960 10,357,774.66 1.82
Mulpha International 964,900 MYR 0.500 1,001,130.27 0.18

Total Malaysia 18,778,636.49 3.30

Norway
STX OSV Holdings 1,547,000 SGD 1.390 11,079,882.82 1.95

Total Norway 11,079,882.82 1.95

Philippines
Megaworld 37,509,000 PHP 1.990 10,897,417.00 1.91
Union bank of Philippines 662,800 PHP 59.750 5,781,698.18 1.02

Total Philippines 16,679,115.18 2.93

Singapore 
Biosensors Intl 1,922,000 SGD 1.290 12,775,360.00 2.24
Dyna-Mac Holdings 2,697,000 SGD 0.560 7,782,139.77 1.37
First Resources 1,679,000 SGD 1.390 12,025,289.75 2.11
SIA Engineering 331,000 SGD 4.350 7,419,033.02 1.30
United Industrial Corp 782,000 SGD 2.850 11,483,695.45 2.02

Total Singapore 51,485,517.99 9.04
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SEB Sicav 2 - SEB Choice Asia Small Caps ex. Japan Fund

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

30/06/11       SEK assets

Taiwan
Bank of Kaohsiung 3,870,000 TWD 13.200 11,222,490.70 1.97
Cathay Construction 3,553,000 TWD 14.900 11,630,163.87 2.04
Cheng Uei Precision Industry 602,000 TWD 75.000 9,918,868.05 1.74
Chipbond Technology 1,067,000 TWD 40.850 9,575,486.28 1.69
Inotera Memories 2,621,000 TWD 8.850 5,095,826.69 0.89
KGI Securities GDR 1,029,000 TWD 15.150 3,424,777.53 0.60
Novatek Microelectronics 526,000 TWD 92.500 10,688,870.98 1.88
President Securities 421,000 TWD 20.800 1,923,755.12 0.34
Simplo Technology Co 168,400 TWD 231.500 8,564,409.82 1.50

Total Taiwan 72,044,649.04 12.65

Thailand
Quality House PCL 16,985,700 THB 1.790 6,269,083.85 1.10
Siam Makro Public 99,700 THB 196.000 4,029,200.02 0.71

Total Thailand 10,298,283.87 1.81

United States of America
Perfect World 30,600 USD 18.630 3,606,256.42 0.63

Total United States of America 3,606,256.42 0.63

Total shares SEK 549,491,361.39 96.49

Total transferable securities admitted
to an official stock exchange SEK 96.49

SEK 96.49

18,311,615.45 3.22

18,311,615.45 3.22

Other assets
Dividends receivable 1,105,012.07 0.20
Interests receivable on bank 2.99 0.00
Receivables on foreign exchange contracts 1,364,797.42 0.24
Receivables on sales of securities 1,436,108.74 0.26
Receivables on subscriptions 11,278.33 0.00

3,917,199.55 0.69

Management fee, taxe d'abonnement -893,243.81 -0.16
Payables on foreign exchange contracts -1,363,967.35 -0.23
Payables on redemptions -48,179.27 -0.01

-2,305,390.43 -0.40

SEK 100.00

Other liabilities

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.

Total net assets as at June 30, 2011 569,414,785.96

Total other liabilities

549,491,361.39Total portfolio

549,491,361.39

Total other assets

Cash at banks

Total cash at banks

Cash at banks
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Schedule of Investments

As at June 30, 2011

SEB Sicav 2 - SEB Eastern Europe Small Cap Fund

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

30/06/11       EUR assets

Transferable securities admitted
to an official stock exchange

Shares

Austria
CAT Oil 149,778           EUR 6.700 1,003,512.60 0.62
Kapsch TrafficCom 48,000             EUR 61.350 2,944,800.00 1.83

Total Austria 3,948,312.60 2.45

Bulgaria
First Investment Bank 500,006           BGN 3.080 786,317.37 0.49

Total Bulgaria 786,317.37 0.49

Croatia
Adris 50,000             HRK 257.000 1,736,479.61 1.08
Atlandska Plovidba 3,250               HRK 671.000 294,694.77 0.18

Total Croatia 2,031,174.38 1.26

Estonia
Arco Vara 170,521           EUR 4.340 739,379.05 0.46
AS Merko Ehitus 133,000           EUR 7.850 1,044,050.00 0.65
AS Nordecon International 692,526           EUR 1.290 890,588.43 0.55
Silvano Fashion Group A 404,934           EUR 3.300 1,336,282.20 0.83
Tallink Group 2,775,845        EUR 0.690 1,926,436.43 1.20
Tallinna Kaubamaja 150,000           EUR 5.180 776,550.00 0.48
Tallinna Vesi 172,103           EUR 7.400 1,273,562.20 0.79

Total Estonia 7,986,848.31 4.96

Hungaria
Egis 38,048             HUF 19,315.000 2,777,029.23 1.72

Total Hungaria 2,777,029.23 1.72

Kazakhstan
Halyk Savings Bank Kazakhstan 481,336           USD 8.700 2,894,203.32 1.80

2,894,203.32 1.80Total Kazakhstan
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SEB Sicav 2 - SEB Eastern Europe Small Cap Fund

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

30/06/11       EUR assets

Latvia
Valmieras Stikla Skiedra 150,000           LVL 0.780 165,126.67 0.10

165,126.67 0.10

Lithuania
Apranga 306,224           EUR 1.620 494,857.98 0.31
Klaipedos Nafta PVA 2,081,312        EUR 0.430 903,289.40 0.56
Linas Agro Group 2,472,218        EUR 0.480 1,186,664.64 0.73
Panevezio Statybos Trestas 284,800           EUR 1.810 515,772.80 0.32
Rokiskio Suris 1,125,918        EUR 1.440 1,621,321.92 1.01
Vilkyskiu 500,000           EUR 1.580 790,000.00 0.49

Total Lithuania 5,511,906.74 3.42

Netherlands
Milkiland 230,000           PLN 34.000 1,965,187.11 1.22

1,965,187.11 1.22

Poland
Asseco Poland 219,607           PLN 49.000 2,704,203.76 1.68
Erbud 53,806             PLN 27.100 366,435.17 0.23
Fota 123,505           PLN 14.300 443,831.10 0.28
Hydrobudowa Polska SA 1,582,327        PLN 2.310 918,555.43 0.57
Kruk 55,000             PLN 40.000 552,865.94 0.34
Mercor 220,030           PLN 13.100 724,353.14 0.45
Netia 2,010,000        PLN 5.750 2,904,430.95 1.80
Polish Energy Partners 460,566           PLN 28.440 3,291,687.67 2.04
Polnord 126,935           PLN 25.710 820,126.07 0.51
Polska Grupa Farmaceutyczna 100,000           PLN 48.990 1,231,131.92 0.76
PBG 39,353             PLN 136.700 1,351,896.72 0.84
Qumek-Sekom 295,591           PLN 15.010 1,114,985.07 0.69
Sniezka 70,000             PLN 35.280 620,617.14 0.39
Torfarm 34,406             PLN 76.000 657,120.37 0.41
Ulma Construccion Polska 39,793             PLN 78.000 780,006.89 0.48
WAWEL (Zaklady Przemyslu Cukierniczego) 16,000             PLN 490.000 1,970,213.16 1.22

Total Poland 20,452,460.50 12.69

Romania
Teraplast 7,000,000        RON 0.460 752,463.89 0.47

Total Romania 752,463.89 0.47

Total Latvia

Total Netherlands
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SEB Sicav 2 - SEB Eastern Europe Small Cap Fund

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

30/06/11       EUR assets

Russia
Aeroflot 1,729,850        USD 2.470 2,954,696.85 1.83
Armada 349,648           USD 14.490 3,500,491.10 2.17
Arzamas instrument engineering factory 14,261             USD 150.000 1,478,436.51 0.92
Ashinsky Metalurgical 6,770,060        USD 0.490 2,288,035.81 1.42
Bamtonnelstroy 1,480               USD 875.000 895,016.84 0.56
Bank St Petersburg 1,150,000        USD 5.500 4,371,414.32 2.71
Dorogobuzh 1,310,000        USD 0.610 551,378.75 0.34
Dorogobuzh 5,500,000        USD 0.500 1,908,217.38 1.18
Far Eastern Shipping 11,000,000      USD 0.460 3,502,453.18 2.17
HMS GROUP 635,000           USD 6.750 2,962,367.53 1.84
Integra Group Holdings 1,062,868        USD 3.200 2,350,665.05 1.46
JSC Mashinostroitelniy Zavod 11,627             USD 202.470 1,626,978.67 1.01
Korshunovsky 2,687               USD 2,292.640 4,257,603.55 2.64
M Video 354,519           USD 8.960 2,194,298.18 1.36
Mechel 159,297           USD 25.030 2,755,995.27 1.71
Metafrax 2,370,000        USD 0.810 1,334,957.36 0.83
Mostotrest 571,068           USD 8.280 3,266,008.18 2.03
Novosibirsk Plant 345,554           USD 5.720 1,367,265.50 0.85
Ramensk Proborostroitelnoe Knostructorsk 969                  USD 6,100.000 4,085,216.27 2.53
Rostelecom 822,110           USD 5.790 3,291,394.25 2.04
Rostelecom 853,730           USD 5.790 3,417,987.88 2.12
Rostelecom 923,992           USD 5.790 3,699,288.36 2.30
Rusgrain Holding 7,695               USD 254.380 1,352,845.64 0.84
Russian Sea Group 500,000           USD 2.650 915,439.81 0.57
RBC OJSC 1,589,120        USD 1.310 1,434,150.73 0.89
Sibir Cement 228,000           USD 24.900 3,923,698.56 2.43
Siloviye Mashiny 13,000,000      USD 0.290 2,610,961.11 1.62
Sollers 235,500           USD 18.360 2,988,728.92 1.85
Synergy 139,744           USD 34.030 3,286,808.69 2.04
Transsignalstroy-Brd 6,453               USD 130.000 579,784.31 0.36
Transstroy 696,716           USD 1.300 625,980.17 0.39
TGK-2 21,769,691      USD 0.000 3,009.14 0.00
Ulan-Ude Avation Plant 2,960,500        USD 2.030 4,152,965.83 2.58
Uralelektromed 76,870             USD 77.000 4,090,807.54 2.54
Uuzhuralnikel 13,000             USD 225.000 2,021,563.14 1.25
Veropharm 115,448           USD 45.000 3,590,544.95 2.23

Total Russia 89,637,455.33 55.61

Slovakia
Asseco Slovakia 300,000           PLN 22.100 1,666,136.90 1.03

Total Slovakia 1,666,136.90 1.03

Slovenia
Nova Kreditna Banka Maribor 82,458             EUR 6.790 559,889.82 0.35

Total Slovenia 559,889.82 0.35
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SEB Sicav 2 - SEB Eastern Europe Small Cap Fund

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

30/06/11       EUR assets

Turkey
Tekfen 1,244,327        TRY 5.560 2,948,312.68 1.83

Total Turkey 2,948,312.68 1.83

Ukraine
Ovostar 35,000             PLN 60.000 527,735.67 0.33
Avangardco Investments Public 215,000           USD 16.700 2,481,511.95 1.54

Total Ukraine 3,009,247.62 1.87

United Kingdom
Exillon Energy 518,720           GBP 4.290 2,462,383.02 1.53
Steppe Cement 5,779,185        GBP 0.400 2,524,797.75 1.55

Total United Kingdom 4,987,180.77 3.08

United States of America
Central Euro Distribution CP 115,000           USD 11.200 889,781.51 0.55
MHP 200,000           USD 16.190 2,237,887.68 1.39

Total United States of America 3,127,669.19 1.94

Total shares EUR 155,206,922.43 96.29

Total transferable securities admitted
EUR 96.29

Other transferable securities

Shares

Austria
Immoeast 700,000         EUR 0.000 70.00 0.00

Total Austria 70.00 0.00

Estonia
Trev 2 206,614           EEK 15.000 183,119.30 0.11

Total Estonia 183,119.30 0.11

Total shares EUR 183,189.30 0.11

155,206,922.43to an official stock exchange
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SEB Sicav 2 - SEB Eastern Europe Small Cap Fund

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

30/06/11       EUR assets

Investment funds

Romania
SIF 2 Moldova Bacau 1,850,600        RON 1.250 548,259.69 0.34
SIF 4 Muntenia Bucuresti 2,769,900        RON 0.690 451,532.91 0.28
SIF 5 Oltenia Craiova 3,200,000        RON 1.380 1,041,778.58 0.65

Total Romania 2,041,571.18 1.27

Total investment funds EUR 2,041,571.18 1.27

Total other transferable securities EUR 2,224,760.48 1.38

EUR 97.67

1,877,797.87 1.17

1,877,797.87 1.17

Other assets
851,389.09 0.52

Interests receivable on bank 9,513.21 0.01
Receivables on sales of securities 1,816,269.96 1.13

181.48 0.00

2,677,353.74 1.66

-260,473.14 -0.16
Payables on purchases of securities -546,690.18 -0.34

-6,580.89 0.00

-813,744.21 -0.50

EUR 161,173,090.31 100.00

Total cash at banks

Cash at banks
Cash at banks

157,431,682.91

Other liabilities

Payables on redemptions

Management fee, taxe d'abonnement

Dividends receivable

Receivables on subscriptions

Total portfolio

Total other assets

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.

Total net assets as at June 30, 2011

Total other liabilities
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Schedule of Investments

As at June 30, 2011

SEB Sicav 2 - SEB Listed Private Equity Fund

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

30/06/11       EUR assets

Transferable securities admitted
to an official stock exchange

Shares

Brazil
GP Investment 5,454,577 BRL 5.950 14,373,938.42 3.84

Total Brazil 14,373,938.42 3.84

Canada
Atrium Innovations 343,300 CAD 15.650 3,845,097.79 1.03
Onex Corporation 714,123 CAD 36.590 18,700,562.72 4.99

Total Canada 22,545,660.51 6.02

France
Altamir Amboise 2,616,985 EUR 7.830 20,490,992.55 5.47
ANF Immobilier 10,212 EUR 32.700 333,932.40 0.09
Eurazeo 321,682 EUR 49.655 15,973,119.71 4.26
Sechilienna Sidec 190,000 EUR 17.080 3,245,200.00 0.87

Total France 40,043,244.66 10.69

Germany
Pro Sieben 220,000 EUR 19.355 4,258,100.00 1.14

Total Germany 4,258,100.00 1.14

Norway
Eltek 10,065,036 NOK 4.930 6,378,106.44 1.70

Total Norway 6,378,106.44 1.70

Sweden
Bure Equity 3,313,481 SEK 31.300 11,330,997.82 3.02
Investor 849,169 SEK 144.700 13,424,619.84 3.58

Total Sweden 24,755,617.66 6.60

United Kingdom
Intermediate Capital Group 4,235,996 GBP 3.190 14,945,454.48 3.99
3i Group 5,024,207 GBP 2.797 15,542,572.16 4.15

Total United Kingdom 30,488,026.64 8.14
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SEB Sicav 2 - SEB Listed Private Equity Fund

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

30/06/11       EUR assets

United States of America
Amyris Inc 240,000 USD 28.340 4,700,808.17 1.25
Ares Capital 1,195,085 USD 16.000 13,215,397.16 3.53
Berkshire Hathaway 135 USD 115,604.000 10,786,190.12 2.88
Blackstone 2,180,618 USD 16.590 25,002,729.37 6.67
Coca Cola Company 90,455 USD 67.320 4,208,604.61 1.12
Compass Diversified Holdings 1,223,142 USD 16.460 13,914,517.50 3.71
Dollar Financial Corp 260,000 USD 21.450 3,854,447.06 1.03
Fidelity National Information Services 130,000 USD 30.730 2,761,006.02 0.74
Fortress Investment Group 6,583,589 USD 4.820 21,931,644.15 5.85
Gordmans Stores 300,000 USD 17.800 3,690,648.61 0.98
KKR & Cp Lp 2,183,682 USD 16.170 24,403,990.97 6.51
MVC Capital 920,830 USD 13.150 8,368,866.77 2.23
Och-Ziff Capital Management Group 2,051,542 USD 13.630 19,325,810.19 5.16
Pacific Bioscences of Calif 250,000 USD 11.581 2,000,915.55 0.53
Prospect Capital 1,754,034 USD 10.080 12,219,684.16 3.26
Zale 2,100,000 USD 5.390 7,822,931.03 2.09

Total United States of America 178,208,191.44 47.54

Total shares EUR 321,050,885.77 85.67

Investment Funds

United Kingdom
SVG Capital 6,128,166 GBP 2.600 17,622,469.62 4.70
AP Alternative Assets 2,532,929 USD 12.180 21,322,186.91 5.69
Electra Private Equity 777,508 GBP 17.272 14,852,956.59 3.96

Total United Kingdom 53,797,613.12 14.35

Total investment funds EUR 53,797,613.12 14.35

Rights

France
Eurazeo 306,360 EUR 8.830 361,504.80 0.10

Total France 361,504.80 0.10

Total rights EUR 361,504.80 0.10

Total transferable securities admitted
to an official stock exchange EUR 375,210,003.69 100.12

EUR 375,210,003.69 100.12Total portfolio
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SEB Sicav 2 - SEB Listed Private Equity Fund

Security denomination Currency       Market %  of
      value in net

      EUR assets

2,637,126.97 0.70

2,637,126.97 0.70

Other assets
432,021.41 0.12

Interests receivable 5,049.86 0.00
96.08 0.00

437,167.35 0.12

Bank overdraft -2,921,153.45 -0.78
-401,813.20 -0.11

Payables on redemptions -200,484.23 -0.05

-3,523,450.88 -0.94

EUR 374,760,847.13 100.00

Management fee and taxe d'abonnement

Other liabilities

Total cash at banks

Cash at banks
Cash at banks

Total other assets

Receivables on subscriptions

Dividends receivable

Total other liabilities

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

Total net assets as at June 30, 2011

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 Sicav 2 - SEB Nordic Small Cap Fund

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

30/06/11       EUR assets

Transferable securities admitted
to an official stock exchange

Shares

Denmark
DFDS 3,500 DKK 427.000 200,356.25 0.51
GN Store Nord 50,000 DKK 48.960 328,184.75 0.84
Group 4 Securicor 182,200 DKK 23.050 563,023.20 1.43
Jyske Bank 20,000 DKK 196.200 526,060.85 1.34
NKT Holding 5,000 DKK 318.800 213,695.46 0.54
Ringkjoebing Landbobank 10,000 DKK 614.000 823,143.13 2.10
Rockwool International 5,000 DKK 620.000 415,593.44 1.06
Royal Unibrew 8,000 DKK 339.500 364,113.47 0.93
Satair 12,000 DKK 429.000 690,153.23 1.76
Solar Holdings 8,000 DKK 375.000 402,187.20 1.02
TopDanmark 11,100 DKK 956.500 1,423,360.61 3.63

Total Denmark 5,949,871.59 15.16

Finland
Alma Media Corporation 60,000 EUR 2.600 156,000.00 0.40
Amer 10,000 EUR 15.690 156,900.00 0.40
Cargotec 30,000 EUR 6.460 193,800.00 0.49
Huhtamaki 30,000 EUR 11.170 335,100.00 0.85
BasWare 16,000 EUR 26.760 428,160.00 1.09
Cargotec 14,000 EUR 34.930 489,020.00 1.25
F-Secure 75,000 EUR 2.450 183,750.00 0.47
Fiskars 15,000 EUR 15.690 235,350.00 0.60
Huhtamaki 35,000 EUR 8.640 302,400.00 0.77
Jaakko Poyry 35,000 EUR 9.750 341,250.00 0.87
Kemira 60,000 EUR 11.540 692,400.00 1.76
KCI Konecranes 14,000 EUR 27.350 382,900.00 0.98
Lassila & Tikanoja 30,000 EUR 12.210 366,300.00 0.93
Lemminkainen 11,000 EUR 23.000 253,000.00 0.64
Olvi 10,000 EUR 18.500 185,000.00 0.47
Oriola-KD 44,000 EUR 2.590 113,960.00 0.29
Outokumpu Technology 25,000 EUR 8.945 223,625.00 0.57
Outotec 10,000 EUR 37.660 376,600.00 0.96
Raisio Group 30,000 EUR 2.700 81,000.00 0.21
Ramirent 20,000 EUR 8.640 172,800.00 0.44
Rapala VMC 45,000 EUR 6.440 289,800.00 0.74
Sponda 90,000 EUR 3.930 353,700.00 0.90
Stockmann 20,000 EUR 19.020 380,400.00 0.97
TIkkurila Oy 25,000 EUR 15.700 392,500.00 1.00
Uponor 23,000 EUR 11.170 256,910.00 0.65
Vacon 14,055 EUR 43.490 611,251.95 1.56
YIT-Yhtyma 35,000 EUR 16.460 576,100.00 1.47

Total Finland 8,529,976.95 21.73
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SEB Sicav 2 - SEB Nordic Small Cap Fund

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

30/06/11       EUR assets

Norway
Algeta 10,000 NOK 192.000 246,632.83 0.63
Austevoll Seafood 115,900 NOK 31.000 461,524.53 1.18
Bakkafrost 25,000 NOK 45.400 145,795.97 0.37
Bonheur 50,475 NOK 135.000 875,305.70 2.23
BW Offshore 250,000 NOK 12.300 394,997.89 1.01
Hurtigruten 250,000 NOK 4.860 156,072.33 0.40
Kongsberg Gruppen 25,000 NOK 150.500 483,310.43 1.23
Norwegian Property 250,000 NOK 11.150 358,067.19 0.91
Petroleum Geo-Services 50,000 NOK 76.350 490,375.43 1.24
Prosafe 70,000 NOK 39.610 356,166.06 0.91
Royal Carribean Cruises 25,000 NOK 203.800 654,476.18 1.67
Schibsted 35,000 NOK 164.900 741,375.72 1.88
Songa Offshore 100,000 NOK 26.500 340,404.69 0.87
Statoil Fuel & Retail 45,000 NOK 51.900 300,005.71 0.76
Tomra Systems 72,300 NOK 46.600 432,786.66 1.10
TGS Nopec Geophysical 50,000 NOK 148.200 951,848.58 2.43
Wilh Wilhelmsen 15,000 NOK 146.000 281,315.57 0.72

Total Norway 7,670,461.47 19.54

Sweden
ÅF 25,000 SEK 119.500 325,738.17 0.83
Addtech 36,000 SEK 179.500 704,575.76 1.80
Alliance Oil 50,000 SEK 106.500 580,604.45 1.48
Axfood 40,000 SEK 217.600 949,029.32 2.42
Axis Communications 35,000 SEK 127.000 484,654.79 1.23
Beijer 20,000 SEK 254.000 553,891.19 1.41
Bergman & Beving 44,270 SEK 97.000 468,211.42 1.19
Betsson 20,000 SEK 147.000 320,559.07 0.82
Billerud 50,000 SEK 64.500 351,633.68 0.90
Bure Equity 255,000 SEK 31.900 886,934.63 2.26
Castellum 60,000 SEK 93.850 613,968.76 1.56
Clas Ohlson 30,000 SEK 88.750 290,302.22 0.74
Connecta 15,000 SEK 78.000 127,569.42 0.33
Enquest 450,000 SEK 12.600 618,221.07 1.58
Balder 90,000 SEK 32.700 320,886.17 0.82
Fenix Outdoor 10,000 SEK 162.000 176,634.59 0.45
Gunnebo 50,000 SEK 38.800 211,525.37 0.54
Haldex 10,000 SEK 61.500 67,055.72 0.17
Hexpol 35,000 SEK 180.000 686,912.31 1.75
HiQ International 83,100 SEK 36.800 333,433.77 0.85
Hoganas 12,000 SEK 248.000 324,484.29 0.83
Intrum Justitia 30,000 SEK 90.500 296,026.49 0.75
JM Bygg 30,000 SEK 145.500 475,932.10 1.21
Lagercrantz 45,000 SEK 63.750 312,790.42 0.80
Lundin Mining 90,000 SEK 46.440 455,717.25 1.16
Nibe Industrier 35,000 SEK 108.500 414,055.47 1.05
NCC 40,000 SEK 139.900 610,152.58 1.55
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SEB Sicav 2 - SEB Nordic Small Cap Fund

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

30/06/11       EUR assets

Sweden (continued)
Orc Software 39,000 SEK 79.750 339,122.06 0.86
Proffice 70,000 SEK 32.200 245,761.95 0.63
PEAB 85,000 SEK 43.900 406,859.25 1.04
Rezidor Hotel Group 90,000 SEK 39.600 388,596.10 0.99
Saab 25,000 SEK 142.900 389,522.89 0.99
Sagax 10,000 SEK 197.000 214,796.38 0.55
Seco Tools 15,949 SEK 103.900 180,679.86 0.46
Swedol 55,000 SEK 33.500 200,894.59 0.51
Systemair 10,000 SEK 93.750 102,219.09 0.25
Tradedoubler 90,000 SEK 38.700 379,764.37 0.97
Trelleborg 87,600 SEK 69.350 662,386.26 1.69
Unibet Group 15,000 SEK 133.500 218,339.98 0.56
Wihlborg Fastigheter 25,000 SEK 90.750 247,370.20 0.63
XACT SBX 5,000 SEK 291.950 159,161.94 0.41

Total Sweden 16,096,975.40 41.02

EUR 38,247,285.41 97.45

Total transferable securities admitted
to an official stock exchange EUR 38,247,285.41 97.45

Total portfolio EUR 38,247,285.41 97.45

Cash at banks
Cash at banks 578,521.82 1.47

Total cash at banks 578,521.82 1.47

Dividends receivable 61,754.55 0.16
Interests receivable on bank 321.42 0.00
Reveivables on sales of securities 454,058.71 1.16
Receivables on subscriptions 82,810.96 0.21

598,945.64 1.53

Management fee, taxe d'abonnement -44,389.23 -0.11
Payables on redemptions -128,160.91 -0.33
Other payables -2,670.00 -0.01

-175,220.14 -0.45

Total net assets as at June 30, 2011 EUR 39,249,532.73 100.00

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.

Total shares

Total other assets

Other assets

Total other liabilities

Other liabilities
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As at June 30, 2011

SEB Sicav 2 - SEB Sicav 2 - SEB Sicav 2 -
SEB Europe Chance/ SEB Choice Asia Small SEB Eastern Europe

Risk Fund Caps ex. Japan Fund Small Cap Fund

 EUR SEK EUR

Assets
Portfolio at cost 18,647,992.78 613,282,851.52 152,124,758.11
Unrealised appreciation / depreciation -2,739,153.02 -63,791,490.13 5,306,924.80
Portfolio at market value (note 1) 15,908,839.76 549,491,361.39 157,431,682.91
Unrealised appreciation / depreciation on futures contracts 570.00 -
Receivable interest and / or dividends 17,750.04 1,105,015.06 860,902.30
Cash at banks 320,442.28 18,311,615.45 1,877,797.87
Other assets 506,945.99 2,812,184.49 1,816,451.44
Total assets 16,754,548.07 571,720,176.39 161,986,834.52

Liabilities
Bank overdraft - - -
Other liabilities -365,472.92 -2,305,390.43 -813,744.21
Total liabilities -365,472.92 -2,305,390.43 -813,744.21

Total net asset as at June 30, 2011 16,389,075.15 569,414,785.96 161,173,090.31

"C" units outstanding as at June 30, 2011 14,819.9520 18,899,179.3860                 48,246,772.1230

Net asset value per "C" unit as at June 30, 2011 1,105.8790 30.1290                                 3.3405

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

Combined Statement of Net Assets
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SEB Sicav 2 - SEB Sicav 2 - SEB Sicav 2 -
SEB Listed Private SEB Nordic Small combined

Equity Fund Cap Fund

EUR EUR SEK

Assets
Portfolio at cost 325,779,080.22 38,262,826.66 5,508,411,999.28
Unrealised appreciation / depreciation 49,430,923.47 -15,541.25 412,007,459.36
Portfolio at market value (note 1) 375,210,003.69 38,247,285.41 5,920,419,458.64

Receivable interest and / or dividends 437,071.27 62,075.97                              13,715,938.84
Cash at banks 2,637,126.97 578,521.82 67,864,643.15
Other assets 96.08 536,869.67 28,992,931.35
Total assets 378,284,298.01 39,424,752.87 6,030,992,971.98

Liabilities
Bank overdraft -2,921,153.45 - -26,737,156.86
Other liabilities -602,297.43 -175,220.14 -20,215,275.52
Total liabilities -3,523,450.88 -175,220.14 -46,952,432.38

Total net asset as at June 30, 2011 374,760,847.13 39,249,532.73 5,984,040,539.60

"C" shares outstanding as at June 30, 2011 1,495,923.9490 187,035.9740 -
"IC" shares outstanding as at June 30, 2011 1,202,553.8410 43,004.5410 -
"ID" shares outstanding as at June 30, 2011 43,984.3280 - -

Net asset value per "C" share as at June 30, 2011 164.7405 170.2956 -
Net asset value per "IC" share as at June 30, 2011 103.2133 172.0311 -
Net asset value per "ID" share as at June 30, 2011 95.5301 - -

The accompanying notes are an integral part of these financial statements.
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SEB Sicav 2 - SEB Sicav 2 - SEB Sicav 2 -
SEB Europe Chance/ SEB Choice Asia Small SEB Eastern Europe

Risk Fund Caps ex. Japan Fund Small Cap Fund

EUR SEK EUR

Number of "C" shares outstanding
as at June 30, 2011 14,819.9520 18,899,179.3860 48,246,772.1230
as at December 31, 2010 29,681.8148 21,994,708.9765 61,688,277.1830
as at December 31, 2009 46,620.6259 26,466,653.3554 46,300,689.1665

Total net assets
as at June 30, 2011 16,389,075.15 569,414,785.96 161,173,090.31
as at December 31, 2010 34,062,555.36 740,856,112.33 225,515,364.42
as at December 31, 2009 48,461,204.45 854,052,565.01 120,261,170.82

Net asset value per "C" share
as at June 30, 2011 1,105.8790 30.1290 3.3405
as at December 31, 2010 1,147.5900 33.6833 3.6557
as at December 31, 2009 1,039.4799 32.2690 2.5973

Performance in % 
as at June 30, 2011 -3.6 -10.6 -8.6
as at December 31, 2010 10.4 4.4 40.8
as at December 31, 2009 35.4 85.8 107.7

Dividend paid
2011 N/A N/A N/A

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

Statistical Information

As at June 30, 2011
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SEB Sicav 2 - SEB Sicav 2 - SEB Sicav 2 -
SEB Listed Private Nordic Small combined

Equity Fund Cap Fund

EUR EUR SEK

Number of "C" shares outstanding
as at June 30, 2011 1,495,923.9490                187,035.9740 -
as at December 31, 2010 1,231,748.9040                158,248.8768 -
as at December 31, 2009 615,317.6010                   71596.8373 -

Number of "IC" shares outstanding
as at June 30, 2011 1,202,553.8410                43,004.5410 -
as at December 31, 2010 1,127,542.6320                43,422.1266 -
as at December 31, 2009 1,015,107.4440                63,791.4086 -

Number of "ID" shares outstanding
as at June 30, 2011 43,984.3280                     - -
as at December 31, 2010 80,904.7440                     - -
as at December 31, 2009 30,059.7180                     - -

Total net assets
as at June 30, 2011 374,760,847.1300            39,249,532.73 5,984,040,539.59
as at December 31, 2010 334,188,535.8000            36,499,321.66 6,425,247,737.62
as at December 31, 2009 159,335,060.7700            18,358,741.78 4,402,829,265.97

Net asset value per "C" share
as at June 30, 2011 164.7405                        170.2956 -
as at December 31, 2010 169.0640                        180.6777 -
as at December 31, 2009 129.2878                        135.4030 -

Net asset value per "IC" share
as at June 30, 2011 103.2133                        172.0311 -
as at December 31, 2010 104.5442                        182.1023 -
as at December 31, 2009 76.4020                          135.8225 -

Net asset value per "ID" share
as at June 30, 2011 95.5301                          - -
as at December 31, 2010 99.6976                          - -
as at December 31, 2009 74.0407                          - -

Performance in % of "C"
as at June 30, 2011 -2.5573 -5.7462 -
as at December 31, 2010 30.7656                          33.4370 -
as at December 31, 2009 192.5315                        35.4030 *)                                      -

Performance in % of "IC"
as at June 30, 2011 -1.2731 -5.5305 -
as at December 31, 2010 36.8344                          34.0737 -
as at December 31, 2009 72.3355                          35.8225 *)                                      -

Performance in % of "ID"
as at June 30, 2011 -4.1801 - -
as at December 31, 2010 34.6524                          - -
as at December 31, 2009 67.2393                          - -

Dividend paid
2011 2.7666                            N/A N/A

*) since launch on July 1, 2009 at EUR 100,00
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 
=
=
=
=
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=_ç~êÇ=çÑ=aáêÉÅíçêë=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=
`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=råã~íìêÉÇ=Ñáå~åÅá~ä=ÑìíìêÉë=Åçåíê~Åíë=~êÉ=î~äìÉÇ=çå=î~äì~íáçå=Ç~íÉ=~í=ã~êâÉí=ê~íÉë=éêÉî~áäáåÖ=~í=íÜáë=Ç~íÉK=råêÉ~äáëÉÇ=
~ééêÉÅá~íáçå=çê=ÇÉéêÉÅá~íáçå=çå=Ñáå~åÅá~ä=ÑìíìêÉë=Åçåíê~Åíë=~êÉ=éçëíÉÇ=íç=íÜÉ=Å~ëÜ=~í=Ä~åâë=çå=~=Ç~áäó=çê=ãçåíÜäó=Ä~ëáë=
ÇÉéÉåÇáåÖ=çå=íÜÉ=ëÉííäÉãÉåí=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=Åçåíê~ÅíëI=~åÇ=êÉÅçÖåáòÉÇ=~ë=êÉ~äáëÉÇ=Ö~áå=L=äçëë=áå=íÜÉ=ëí~íÉãÉåí=çÑ=
ÅÜ~åÖÉë=áå=åÉí=~ëëÉíëK=
=
ÖF=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=`çãé~åóÛë=_ç~êÇ=çÑ=aáêÉÅíçêë==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= pÜ~êÉÜçäÇÉêëI= éêçîáÇÉÇ= íÜ~í= íÜÉ= ~ÄçîÉJãÉåíáçåÉÇ= éêáåÅáéäÉë= ÅçêêÉëéçåÇ= ïáíÜ= ÖÉåÉê~ääó= ~ÅÅÉéíÉÇ=
î~äì~íáçå=êÉÖìä~íáçåëI=ïÜáÅÜ=Å~å=ÄÉ=îÉêáÑáÉÇ=Äó=íÜÉ=~ìÇáíçêK=
=
ÜF=pÜ~êÉë=çÑ=r`fEqpF=~êÉ=î~äìÉÇ=~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=åÉí=~ëëÉí=î~äìÉK=
=
áF=oÉëìäíë=çå=ë~äÉë=çÑ=ëÉÅìêáíáÉë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=~îÉê~ÖÉ=Åçëí=ãÉíÜçÇK=
=
pïáåÖ=mêáÅáåÖW=
=
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==
=
=
=

=
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=
=
=
=
^ÅíáåÖ= áå= íÜÉ= pÜ~êÉÜçäÇÉêëÛ= áåíÉêÉëíI= íÜÉ= kÉí= ^ëëÉí= s~äìÉ= ã~ó= ÄÉ= ~ÇàìëíÉÇ= áÑ= çå= ~åó= s~äì~íáçå= a~ó= íÜÉ= ~ÖÖêÉÖ~íÉ=
íê~åë~Åíáçåë= áå= ëÜ~êÉë= çÑ= ~ää= `ä~ëëÉë= çÑ= ~= pìÄJcìåÇ= êÉëìäí= áå= ~= åÉí= áåÅêÉ~ëÉ= çê= ÇÉÅêÉ~ëÉ= çÑ= ëÜ~êÉëI= ïÜáÅÜ= ÉñÅÉÉÇë= ~=
íÜêÉëÜçäÇ=ëÉí=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ñêçã=íáãÉ=íç=íáãÉ=EêÉä~íáåÖ=íç=íÜÉ=Åçëí=çÑ=ã~êâÉí=ÇÉ~äáåÖ=Ñçê=íÜÉ=pìÄJcìåÇFI=íÜÉ=
åÉí=~ëëÉí=î~äìÉ=éÉê=ëÜ~êÉ=çÑ= íÜÉ=êÉäÉî~åí=pìÄJcìåÇ=ã~ó=ÄÉ=~ÇàìëíÉÇI=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=ëÜ~êÉë=çÑ=íÜÉ=pìÄJcìåÇK=
qÜÉ=~ÇàìëíãÉåíI=áÑ=~åóI=ïáää=ÄÉ=~å=~ÇÇáíáçå=ïÜÉå=íÜÉ=åÉí=ãçîÉãÉåí=êÉëìäíë=áå=~å=áåÅêÉ~ëÉ=çÑ=~ää=ëÜ~êÉë=çÑ=íÜÉ=pìÄJcìåÇ=
~åÇ=~=ÇÉÇìÅíáçå=ïÜÉå=áí=êÉëìäíë=áå=~=ÇÉÅêÉ~ëÉK=
=
`ìêêÉåÅó=íê~åëä~íáçåW=
=
^ää=~ëëÉíë=ÇÉåçãáå~íÉÇ=áå=~=ÇáÑÑÉêÉåí=ÅìêêÉåÅó=íç=íÜÉ=êÉëéÉÅíáîÉ=pìÄJcìåÇÛë=ÅìêêÉåÅó=~êÉ=ÅçåîÉêíÉÇ=áåíç=íÜáë=êÉëéÉÅíáîÉ=
pìÄJcìåÇÛë=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=ëÜ~êÉë=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= `çãé~åó= ~êÉ= íÜÉ= ~ÖÖêÉÖ~íÉ= çÑ= íÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= çÑ= íÜÉ= ÇáÑÑÉêÉåí= pìÄJcìåÇëI=
ïÜáÅÜ=ïÜÉêÉ=~ééäáÅ~ÄäÉI=~êÉ=íê~åëä~íÉÇ=áåíç=pbh=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
^ë=~í=gìåÉ=PMI=OMNN=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=ïÉêÉ=~ë=ÑçääçïëW=
=

N=_dk= =Z= = QKSUMVVT=pbh=
N=_oi== Z= = QKMRPTSR=pbh=
N=`^a= =Z= = SKRRMRUR=pbh=
N=`ec= =Z= = TKRNNNSN=pbh=
N=ahh== =Z= = NKOOTOUO=pbh=
N=bbh= =Z= = MKRQMUMV=pbh=
N=bro= =Z== = VKNROVQR=pbh=
N=d_m= =Z= NMKNOPPPU=pbh=
N=eha= =Z== = MKUNOUVV=pbh=
N=eoh= =Z= = NKOPSUUM=pbh=
N=erc= =Z= = MKMPQRUT=pbh=
N=fao== =Z== = MKMMMTPU=pbh=
N=fko== =Z== = MKNQNRUO=pbh=
=

N=hot= =Z= ==MKMMRVOS=pbh=
N=isi= =Z= NOKVNTVMV=pbh=
N=jvo= =Z= = OKMVSMRT=pbh=
N=klh= =Z= = NKNTSQVS=pbh=
N=mem= =Z= = MKNQRVVQ=pbh=
N=mik= =Z== = OKPMMNSM=pbh=
N=olk= =Z== = OKNSOQMR=pbh=
N=pda= =Z= = RKNROSQP=pbh=
N=qe_= =Z== = MKOMSNVM=pbh=
N=qov= =Z== = PKVMMRQP=pbh=
N=qta= =Z= = MKONVSUT=pbh=
N=rpa= =Z= = SKPORVMM=pbh=

=

=
fåÅçãÉW=

=
aáîáÇÉåÇë=~êÉ=êÉÅçêÇÉÇ=çå=íÜÉ=ÉñJÇáîáÇÉåÇ=Ç~íÉK=fåíÉêÉëí=áë=êÉÅçÖåáëÉÇ=çå=~å=~ÅÅêì~ä=Ä~ëáëK=
=
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=
=
=
=
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=çìí=çÑ=íÜÉ=åÉí=~ëëÉíë=çÑ=
íÜÉ=pìÄJcìåÇë==
=

 pb_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇ=“`Ò=ëÜ~êÉëW= = = = = NKQMB=
 pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=cìåÇ=“`Ò=ëÜ~êÉëW= = NKTRB=
 pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇ=“`Ò=ëÜ~êÉëW= = = = NKTRB=
 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=“`Ò=ëÜ~êÉëW= = = = = NKRMB=
 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=“faÒ=ëÜ~êÉëW= = = = = NKMMB=
 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=“f`Ò=ëÜ~êÉëW= = = = = NKMMB=
 pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=“`Ò=ëÜ~êÉëW= = = = = = NKPMB=
 pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=“f`Ò=ëÜ~êÉëW= = = = = = MKVMB=

=
^=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=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=
`çãé~åóI=ÉñÅÉéí=Ñçê=í~ñÉëI=Ä~åâ=~åÇ=ÄêçâÉê~ÖÉ=ÑÉÉë=Ñçê=íê~åë~Åíáçåë=áå=ëÉÅìêáíáÉë=ã~âáåÖ=ìé=íÜÉ=`çãé~åóÛë=éçêíÑçäáç=
~ë=ïÉää=~ë=ÑÉÉë=çå=íê~åëÑÉêë=êÉÑÉêêáåÖ=íç=êÉÇÉãéíáçå=çÑ=ëÜ~êÉëK=
=
kçíÉ=PK=mÉêÑçêã~åÅÉ=cÉÉ=
=
få=~ÇÇáíáçåI= íÜÉ=j~å~ÖÉãÉåí=`çãé~åó= áë=ÉåíáíäÉÇ= íç= êÉÅÉáîÉ=~=éÉêÑçêã~åÅÉ= ÑÉÉ= Ñçê= íÜÉ=pìÄJcìåÇ=pb_=páÅ~î=O= J=pb_=
iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=~åÇ=pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇI=é~ó~ÄäÉ=çìí=çÑ=íÜÉ=~ëëÉíë=~ííêáÄìí~ÄäÉ=íç=íÜÉ=
êÉäÉî~åí=Åä~ëëK=
=
qÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=ïáää=ÄÉ=Å~äÅìä~íÉÇ=~åÇ=~ÅÅêìÉÇ=Ç~áäó= áå= íÜÉ=êÉëéÉÅíáîÉ=Åä~ëëÉë=çÑ=ëÜ~êÉë=~ë=ÇÉëÅêáÄÉÇ=ÄÉäçï=~åÇ=
ïáää=ÄÉ=é~áÇ=çìí=ãçåíÜäó=áå=~êêÉ~êëK=
=

 pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ 
=
qÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=áå=~=é~êíáÅìä~ê=Åä~ëë=çÑ=ëÜ~êÉë=ïáää=ÄÉ=Å~äÅìä~íÉÇ=Äó=í~âáåÖ=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=áå=íÜÉ=Åä~ëë=íáãÉë=
íÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=ê~íÉ=çÑ=NRB=Ñçê=`=Åä~ëë=~åÇ=NMB=Ñçê=f`=~åÇ=fa=Åä~ëëÉëI=íáãÉë=~åó=éçëáíáîÉ=ÉñÅÉëë=éÉêÑçêã~åÅÉ=éÉê=
ëÜ~êÉ=êÉÅçêÇÉÇ=çå=íÜ~í=Ç~óK=qÜÉ=pìÄJcìåÇ=ìëÉë=íÜÉ=éêáåÅáéäÉ=çÑ=eáÖÜ=t~íÉê=j~êâ=~åÇ=~å=~ÄëçäìíÉ=êÉíìêå=çÑ=SB=éK~K=~ë=
~=ÜìêÇäÉ=~ééäáÅ~ÄäÉ=íç=~ää=Åä~ëëÉëK=
=
^ë=~í=gìåÉ=PMI=OMNNI=åç=éÉêÑçêã~åÅÉ=ÑÉÉ=ï~ë=~ÅÅêìÉÇK=
=

 pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ 
=
qÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=áå=~=é~êíáÅìä~ê=Åä~ëë=çÑ=ëÜ~êÉë=ïáää=ÄÉ=Å~äÅìä~íÉÇ=Äó=í~âáåÖ=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=áå=íÜÉ=Åä~ëë=íáãÉë=
íÜÉ=éÉêÑçêã~åÅÉ= ÑÉÉ= ê~íÉ= çÑ= OMB= Ñçê=`= Åä~ëë= ~åÇ= NMB= Ñçê= f`= Åä~ëëI= íáãÉë= ~åó=éçëáíáîÉ= ÉñÅÉëë=éÉêÑçêã~åÅÉ=éÉê= ëÜ~êÉ=
êÉÅçêÇÉÇ=çå=íÜ~í=Ç~óK=qÜÉ=pìÄJcìåÇ=ìëÉë=sfku=pã~ää=`~é=bro=kf=~ë=áåÇÉñ=ïÜÉå=Å~äÅìä~íáåÖ=ÉñÅÉëë=éÉêÑçêã~åÅÉK=
=
^ë=~í=gìåÉ=PMI=OMNNI=åç=éÉêÑçêã~åÅÉ=ÑÉÉ=ï~ë=~ÅÅêìÉÇK=
=
=
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=
=
=
=
kçíÉ=QK=`ìëíçÇá~å=cÉÉ=
=
qÜÉ= `ìëíçÇá~å= êÉÅÉáîÉë= áå= ÅçåëáÇÉê~íáçå= çÑ= áíë= ëÉêîáÅÉëI= ~å= ~ååì~ä= ê~íÉ= çÑ= MKMPOB= Ñçê= ~ää= pìÄJcìåÇëK= qÜáë= ÑÉÉ= áë=
Å~äÅìä~íÉÇ=~åÇ=~ÅÅêìÉÇ=Ç~áäó=çå= íÜÉ=Ä~ëáë=çå= íÜÉ= íçí~ä=~ëëÉíë=ìåÇÉê=ÅìëíçÇó=çÑ= íÜÉ=êÉëéÉÅíáîÉ=pìÄJcìåÇ=~åÇ=é~ó~ÄäÉ=
ãçåíÜäó=çìí=çÑ=íÜÉ=j~å~ÖÉãÉåí=cÉÉ=é~ó~ÄäÉ=íç=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóK=
=
kçíÉ=RK=q~ñÉë=
=
qÜÉ= `çãé~åó= áë= åçí= ëìÄàÉÅí= íç= ~åó= iìñÉãÄçìêÖ= í~ñÉë= çå= áåÅçãÉ= çê= Å~éáí~ä= Ö~áåë= ìåÇÉê= ÉñáëíáåÖ= äÉÖáëä~íáçåK= qÜÉ=
`çãé~åó=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=pìÄJcìåÇë=~í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=Å~äÉåÇ~ê=èì~êíÉêK=pìÅÜ=í~ñ=áë=êÉÇìÅÉÇ=íç=~=ê~íÉ=çÑ=MKMNB=áå=êÉëéÉÅí=çÑ=
íÜÉ=~ëëÉíë=~ííêáÄìí~ÄäÉ=íç=ëìÅÜ=ìåáí=Åä~ëëÉë=ïÜáÅÜ=~êÉ=êÉëÉêîÉÇ=íç=áåëíáíìíáçå~ä=áåîÉëíçêëI=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=~êíáÅäÉ=
NOV=çÑ=íÜÉ=ä~ï=çÑ=aÉÅÉãÄÉê=OMI=OMMOK=qÜÉ=í~ñ=áë=Å~äÅìä~íÉÇ=Ç~áäó=~åÇ=é~áÇ=èì~êíÉêäóK=kç=í~ñ=áë=é~áÇ=çå=íÜÉ=éçêíáçå=çÑ=åÉí=
~ëëÉíë=áåîÉëíÉÇ=áå=çíÜÉê=iìñÉãÄçìêÖ=áåîÉëíãÉåí=ÑìåÇë=~äêÉ~Çó=ëìÄàÉÅí=íç=íÜÉ=“í~ñÉ=ÇD~ÄçååÉãÉåí“K=

=
kçíÉ=SK=`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=`çãé~åóK=

=
kçíÉ=TK=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=
=
=
qÜÉ=åÉí=~ëëÉí=î~äìÉ=Ñçê=~=ëÜ~êÉ=ã~ó=ÄÉ=êçìåÇÉÇ=ìé=çê=Ççïå=íç=íÜêÉÉ=ÇÉÅáã~ä=éä~ÅÉë=çÑ=~=ëÜ~êÉK=
=
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=
=
=
=
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=pÜ~êÉÜçäÇÉêë=çå=
íÜÉ=Çáëéçë~ä=çÑ= ëÜ~êÉë=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=OMNOK=
=
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_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇW== = = ====PKNRB=
pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=cìåÇW== ====NKVTB=
pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇW== == ====UKUQB=
pb_=páÅ~î=O=J=pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇW= = = ====PKVSB=
pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ= = = ====PKTQB=
=
=
qÜìëI=íÜÉ=pìÄJcìåÇë=pb_=páÅ~î=O=J=pb_=bìêçéÉ=`Ü~åÅÉLoáëâ=cìåÇI=pb_=páÅ~î=O=J=pb_=`ÜçáÅÉ=^ëá~=pã~ää=`~éë=ÉñK=g~é~å=
cìåÇI=pb_=páÅ~î=O=J=pb_=b~ëíÉêå=bìêçéÉ=pã~ää=`~é=cìåÇI=pb_=páÅ~î=O=J=pb_=kçêÇáÅ=pã~ää=`~é=cìåÇ=~åÇ=pb_=páÅ~î=O=J=
pb_=iáëíÉÇ=mêáî~íÉ=bèìáíó=cìåÇ=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=p~îáåÖë=q~ñ=aáêÉÅíáîÉK=
=
=
=
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pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=
S~I=`áêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉI=iJNPQT=iìñÉãÄçìêÖ
mçëí~ä=~ÇÇêÉëë=W=ml=_çñ=OM=RPI=iJNMOM=iìñÉãÄçìêÖ=
mÜçåÉ=HPRO=J=OSSUOJNX=c~ñ=HPRO=J=OSSUOJRRR=
ïïïKëÉÄÖêçìéKäì=
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