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20
14,779,960,713 97.25
417,737,339 2.75
15,197,698,052 100.00
20
117,899,246 65.31
26,833,064 14.85
12,215,907 6.76
11,147,610 6.18
3,481,987 1.93
2,518,510 1.40
2,322,002 1.29
715,440 0.40
528,936 0.29
2,905,666 1.59
180,568,368 100.00
20
3,603,327,639 94.3
219,252,384 5.7
3,822,580,023 100.00
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20 5

SGAM  Fund
403,931,638 | 0.23 | 96,534,439.56 0.22 | 89,965,270.14 | 14,762,401,177 | 97.14
SGAM Fund
905,513 | 0.11 104,269.73 0.12 107,011.62 17,559,536 | 0.12
20 5
97.25
97.25
1,500,000 244,864,350 246,045,000 1.62
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20 5

GAZPROM OAO ADR usD 440,236.00 11,676,903.69 | 17,402,536.87 9.63
LUKOIL SP ADR usD 239,442.00 12,170,808.42 | 17,381,030.42 9.63
0JSC ROSNEFT GDR usD 1,185,350.00 7,814,641.56 9,111,913.09 5.05
VIMPEL-COMMUNICATIONS ADR uSD 374,164.00 4,034,579.08 8,619,081.23 | 4.77
iEgKE ENERGETICKE  ZAVODY CzZK 158,964.00 4,333,342.49 8,409,954.08 | 4.66
MMC NORILSK NICKEL ADR usD 442,880.00 5,967,279.93 8,394,261.84 | 4.65
SBERBANK RF usD 3,634,293.00 7,245,166.37 8,389,349.78 | 4.65
PKO BANK POLSKI PLN 560,961.00 8,152,530.43 8,383,702.43 | 4.64
OTP BANK HUF 285,162.00 8,997,017.96 8,280,845.75 | 4.59
MOBILE  TELESYSTEMS  0JSC USD 145,300.00 4,521,543.26 8,212,385.00 | 4.55
ADR

MECHEL OAO ADR usD 195,439.00 4,082,208.09 6,843,667.93 3.79
EVRAZ GROUP SA GDR usD 64,050.00 3,847,952.30 4,834,934.81 2.68
KGHM POLSKA MIEDZ PLN 153,134.00 4,428,112.84 4,590,847.65 2.54
ggtgﬁl KONCERN — NAFTOWY PLN 372,973.00 5,089,235.39 4,580,757.47 2.54
SURGUTNEFTGZ SP.ADR usD 1,269,380.00 7,056,226.36 4,422,828.02 2.45
0AO TATNEFT GDR usD 39,048.00 2,736,546.96 4,022,327.38 2.23
0JSC ROSNEFT GDR usD 500,000.00 2,942,125.15 3,843,553.84 2.13
CENTRAL

EURO MEDIA ENTERPRISES usD 50,000.00 3,229,459.73 3,383,872.53 1.87
NETIA PLN 3,300,000.00 3,506,830.91 3,300,976.62 1.83
MOL HUF 29,496.00 2,309,405.36 2,866,764.65 1.59
PIK GROUP GDR usD 132,304.00 2,524,066.85 2,683,132.79 1.49
RBC INFORMATION SYSTEMS usD 452,529.00 2,600,023.12 2,622,089.81 1.45
0JSC MAGNIT usD 79,016.00 1,946,845.20 2,590,590.37 1.44
TMK OAO GDR REG S usD 100,500.00 2,587,191.70 2,597,827.14 1.44
JSC BANK OF GEORGIA GDR usD 142,250.00 2,821,403.82 2,518,509.58 1.40
I:OIéiEIE CORNICTIO NAFT PLN 2,000,000.00 1,885,251.67 2,426,753.48 1.34
INTEGRA GROUP HOLDINGS usD 265,000.00 3,301,115.42 2,322,002.25 1.29
MULTIMEDIA POLSKA PLN 747,167.00 2,475,381.60 1,824,246.15 1.01
BAYER HVB ON 0&G BASKET usD 21.00 1,618,287.58 1,632,950.27 0.90
DIXY GROUP usD 170,000.00 1,796,490.60 1,620,934.81 0.90

30
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HPC HOLDING

cD PARISIEN 07/07/08 150,000,000 148,232,051.57 | 149,320,019.83 | 3.91
cD SG 02/07/08 150,000,000 148,143,271.00 | 149,419,772.19 | 3.91
o) SNS 11/08/08 110,000,000 108,635,597.25 | 108,983,955.40 | 2.85
o) HPC 06/08/08 100,000,000 98,778,223.14 | 99,136,788.09 | 2.59
LEHMAN BROTHER
CcD INTL 19/08/08 91,000,000 89,906,339.33 | 90,072,765.95 | 2.36
o) GE CAPITAL 18/06/08 90,000,000 88,997,003.77 | 89,825,565.87 | 2.35
o)) UBS 05/06/08 90,000,000 89,014,999.57 | 89,967,880.42 | 2.35
o) BARCLAYS BANK 15/07/08 90,000,000 88,931,829.90 | 89,500,746.58 | 2.34
BANQUE FEDERATIVE DU CREDIT
CcD VUTUEL 20/06/08 80,000,000 79,072,479.82 | 79,818,528.66 | 2.09
o) BNPPARIBAS 16/06/08 80,000,000 79,065,815.42 | 79,860,866.13 | 2.09
DEXIA CREDIT LOCAL
) DARIS 17/06/08 80,000,000 79,102,450.87 | 79,853,660.47 | 2.09
o)) SOCIETE GENERALE  25/07/08 80,000,000 79,038,995.60 | 79,440,294.14 | 2.08
ROYAL BANK OF
cD SCOTLAND 29/08/08 75,000,000 74,082,407.08 | 74,112,657.40 | 1.94
LEHMAN BROTHER
) INTL 04/07/08 72,000,000 71,154,643.30 | 71,702,731.71 | 1.88
o)) CNCEP 03/06/08 70,000,000 69,242,639.39 | 69,991,767.82 | 1.83
o) LEHWAN BROS HLDG 11/07/08 70,000,000 69,179,853.61 | 69,648,508.69 | 1.82
LEHMAN BROS
cD INTERNATIONAL 15/07/08 70,000,000 69,167,454.40 | 69,610,875.43 | 1.82
cD ABN 29/08/2008 70,000,000 69,171,213.57 | 69,198,536.20 | 1.81
cD NATIXIS 11/08/2008 70,000,000 69,131,743.70 | 69,353,426.16 | 1.81
cD LEHMAN BROS HLDG 04/07/2008 68,000,000 67,210,842.04 | 67,722,493.90 | 1.77
ROYAL BK OF
cD SCOTLAND 04/06/08 65,500,000 64,784,776.08 | 65,484,451.65 | 1.71
CcD BARCLAYS 02/07/08 65,000,000 64,249,670.93 | 64,752,638.77 | 1.69
cD LEHMAN BROS HLDG 26/06/2008 60,000,000 59,295,373.32 | 59,816,184.34 | 1.57
CcD SG 16/06/2008 60,000,000 59,301,657.10 | 59,895,991.48 | 1.57
cD SG 27/06/2008 60,000,000 59,301,364.03 | 59,810,153.27 | 1.57
CcD BBVA 06/08/2008 60,000,000 59,275,911.80 | 59,488,415.95 | 1.56
cD HPC HOLDING 30/06/2008 60,000,000 59,291,092.63 | 59,781,874.66 | 1.56
CcD SOCIETE GENERALE 31/07/08 60,000,000 59,266,933.88 | 59,529,881.51 | 1.56
CCCIF Eurib3
28/09/09 *EUR 50,000,000 50,000,000.00 | 50,441,650.00 | 1.32
) HPC HOLDING 50,000,000 49,449,027.94 | 49,952,089.39 | 1.31

PARISIEN 10/06/08
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6,597 11,521

(7.456) 13,021
10,307 13,685

11,437 15,185
13,014 16,434

15,152 19,134

13,668 14,117

13,668 14,117

5 12,254 16,628
6 13,526 18,242
7 14,290 18,274
8 13,551 16,920
9 14,679 18,401
10 14,870 17,212
11 14,057 15,968
12 15,657 17,097
1 12,951 13,827
2 13,931 14,445
3 12,591 13,089
4 13,451 13,901
5 15,197 15,281
17 3 31 17 10 20 1,500
17 10 21 18 10 20 1,500
18 10 21 19 10 22 2,700
19 10 23 20 4 22 0

17 3 31 17 10 20 30.21
17 10 21 18 10 20 31.80
18 10 21 19 10 22 39.82
19 10 23 20 4 22 14.10
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19 4 20 20 4 22
8,095 250,488
451,195,060 375,075,021
12,357,615, 654 13,380,822,041
6,395 4,110
12,808,825, 204 13,756,151, 660
12,808,825, 204 13,756,151, 660
92,705,678 20,013,443
2,183,866 2,544,471
53,036,698 61,794,206
3,119,746 3,634,899
151,045,988 87,987,019
151,045,988 87,987,019
7,452,568,693 9,682,324,089
5,205,210,523 3,985,840,552

(459,217, 316) (1,130,029,458)
12,657,779,216 13,668,164,641
12,808,825, 204 13,756,151, 660
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19 4 20 20 4 22
581,715 1,394,745
1,755,642,200 2,224,780,444
815,918,868 99,598,526

2,572,142,783

2,123,787,173

2,183,866 2,544,471
53,036,698 61,794,206
3,221,359 3,732,740
58,441,923 68,071,417
2,513,700,860 2,191,858,590
2,513,700,860 2,191,858,590

2,513,700,860

2,191,858,590

371,489,095

212,210,354

2,775,681,927

5,095,106,884

1,310,541,077

1,801,227,639

1,310,541,077

1,801,227,639

1,023,224,246 930,845,735
1,023,224,246 930,845,735
5,205,210,523 3,985,840,552
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SGAM Fund

SGAM Fund SGAM Fund
SGAM Fund 2
2007 5 31
PricewarterhouseCoopers S a r.1I.
PricewarterhouseCoopers S a r.1I.
m  SGAM Fund
SGAM Fund
2007 5 31

EE (BGr) a1—no
SEEAR—R DA+ A R 144,696,030
BiE

F M EE2 (BF{) 167,945,489
RITTES 2,500,442
Bl EERICLDRIRAS -
T7URRITRIAE 247,064
KILF 2 27,588
FRINED L & (#0%8) 1,235,585
ZTOMEE -
BB F G| RERTME -
STYER S | R E IR S 4 -
BEAG 171,956,168
=T

= R AR -
AEIEBAICLERILE -
J7URERXILE 1,305,542
R E R EREN 212,391
ZTDRILER 340,982
RILERFR 7,680
KILFIR 2,386
ZOthalE -
BB FHEE|IREHTME -
SEYER S | R EH LA -
aEAE 1,868,981
whEE 170,087,187
—Eff Y -0) pi g E* 207.8279
FITHREMH O EH* 359,817
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H=E #wiRA HihEE (1—m) (1—0) e
1,791,295 | BANAT CRISANA SIF RON 1,803,091 1,730,879 | 1.02
9,037 | BANK BPH SA PLN 1,618,206 2,230,746 | 1.31
103,863 | BANK HANDLOWY PLN 2,128,393 3,526,941 | 2.07
95,679 | BANK PEKAO PLN 5,608,472 6,185,657 | 3.64
13,835 | BRE BANK PLN 1,460,341 1,821,393 | 1.07
203,964 | CESKE ENERGETICKE ZAVODY A.S. CZK 4,610,607 7,669,309 | 4.51
135,000 | DIXY GROUP usD 1,449,951 1,437,400 | 0.85
114,540 | EFES BREWERIES INTL NV REG -S- usD 2,879,340 2,232,722 | 1.31
45,996 | ERSTE BANK DER OESTERREICHISCH EUR 2,770,249 2,665,468 | 1.57
443,686 | GAZPROM OAO ADR usD 11,212,256 | 11,727,674 | 6.90
55,129 | GRUPA LOTOS PLN 674,705 681,138 | 0.40
99,134 | KGHM POLSKA MIEDZ PLN 2,315,965 3,001,236 | 1.76
246,026 | LUKOIL SP ADR usD 10,386,851 | 13,482,382 | 7.93
60,000 | MAGNIT usD 1,313,366 1,862,294 | 1.09
70,000 | MAGNITOGORSK GDR usD 649,187 628,048 | 0.37
746,939 | MAGYAR TELEKOM TELECOMUNICATION HUF 2,800,701 2,761,481 | 1.62
150,206 | MECHEL OAO ADR usD 3,321,149 3,801,424 | 2.23
57,478 | MMC NORILSK NICKEL ADR usD 6,493,625 7,906,675 | 4.65
165,469 | MOBILE TELESYSTEMS ADR usD 5,149,176 6,792,231 | 3.99
81,496 | MOL HUF 6,380,774 7,433,373 | 4.38
2,766,906 | MOLDOVA SIF RON 2,345,294 2,588,977 | 1.52
462,167 | MULTIMEDIA POLSKA PLN 1,572,501 1,605,627 | 0.94
3,418,701 | MUNTENIA SIF RON 1,947,522 2,383,463 | 1.40
74,048 | OAO TATNEFT GDR usD 5,189,404 4,736,029 | 2.78
1,706,997 | OLTENIA SIF RON 1,522,459 1,837,333 | 1.08
223,257 | OTP BANK HUF 7,370,289 8,583,045 | 5.05
100,000 | PKN ORLEN GDR REG S usD 2,596,578 2,457,094 | 1.44
258,000 | PKO BANK POLSKI PLN 3,598,092 3,568,451 | 2.10
547,016 | POLISH TELECOM GDR REG-S usD 3,106,438 2,932,516 | 1.72
154,973 | POLSKI KONCERN NAFTOWY ORLEN PLN 1,924,433 1,947,131 | 1.15
2,000,000 | POLSKIE GORNICTWO NAFT 1 GAZ PLN 1,885,252 2,424,052 | 1.43
3,924 | SBERBANK RF usD 7,822,713 9,922,443 | 5.83
136,254 | SEDMOI KONTINEN usD 2,679,192 2,753,983 | 1.62
267,950 | SISTEMA JSFC GDR REG -S- usD 6,066,613 5,366,781 | 3.16
126,938 | SURGUTNEFTGAZ SP. ADR usD 7,056,226 6,048,942 | 3.56
78,963 | UNIFIED ENERGY SYSTEM GDR usD 3,884,136 6,981,763 | 4.10
103,000 | VIMPEL COMMUNICATIONS ADR usD 5,553,202 7,893,816 | 4.65
159,040 | VTB BANK (JSC) GDR REP 2000 ORD usD 1,250,928 1,267,062 | 0.74
60,862 | ZENTIVA CZK 2,298,353 3,068,510 | 1.80
=1 144,696,030 | 167,945,489 | 98.74
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SGAM Fund
2007 5 31

BEE (BA) a1—0O
SESEAR—b T+ A R 1,458,714,307
BE

H{HEE () 1,466,861,773
RITHES 86,353,089
ABEEHFTHICKEERIRAS -
T7UREITRIAE -
FUNF R -
SRURED 4 £ (F1%8) -
ZTOMEE -

AHE T HEGIRER Tl &
SEYES | REH Tl 4

BEAG 1,553,214,862
aE

LG -
AMEHEAICKSEERILE -
J7URERKRILE -
RYE FA R AN 701,830
ZTOEKILER 687,022
RINFERFR 28,253
KILFIA 6,871
ZFOhBEE -
AHB TG REHTME -
e EN S | RER TS -
BEEE 1,423,976
wEE 1,551,790,886
— B Y-y g > 113.3725
RITHREIHEOEH* 146,724

J
1.
12 90
90

19



RETREEHRAEE

sy = Bty pe 4] Bl A

ni s #R | (a-o) (2—0) | by
40,000,000 | ABBEY NATIONAL 0% 04/07/07 EUR 39,608,773 39,871,024 | 2.57
25,000,000 | ABBEY NATIONAL PLC 0% 18/07/07 EUR 24,752,540 24,880,349 | 1.60
10,000,000 | AGF 0% 09/08/07 EUR 9,904,740 9,926,893 | 0.64
60,000,000 | ANTALIS 0% 17/07/07 EUR 59,409,617 59,717,928 | 3.85
30,000,000 | BANCA INTESA SANPAOLO SPA 0% 07/06/07 ER 29,709,213 | 29,090,518 | 1.93
15,000,000 | BANCA POPULARE DI VERONA 0% 28/06/07 EUR 14,851,975 14,961,385 | 0.96
10,000,000 | BANCO POPULARE DI VERONA 0% 28/08/07 ER 9,899,898 | 9,904,397 | 0.64
56,000,000 | BANKINTER 0% 31/08/07 EUR 55,421,431 55,446,586 | 3.57
30,000,000 | BANQUE FEDERATIVE CREDIT MUTUEL 0% 14/06/07 EUR 29,706,206 29,968,067 | 1.93
25,000,000 | BANQUE FEDERATIVE CREDIT MUTUEL 0% 26/06/07 EUR 24,754,545 24,941,304 | 1.61
67,000,000 | BARCLAYS BANKS PLC O% 10/07/07 ER 66,342,208 | 66,739,773 | 4.30
25,000,000 | BNP PARIBAS 0% 11/06/07 EUR 24,751,182 24,981,471 | 1.61
52,000,000 | BRADFORD & BINGLEY O% 09/08/07 ER 51,472,521 | 51,621,591 | 3.33
6,054,000 | BRED BANQUE POPULAIRE 3.99% 24/07/07 EUR 5,994,866 6,020,778 | 0.39
16,100,000 | BRITANNIA BUILDING SOCIETY 0% 28/06/07 EUR 15,951,197 16,058,474 | 1.03
30,000,000 | CARREFOUR SA 0% 04/06/07 EUR 29,699,438 30,000,000 | 1.93
30,000,000 | CCC O% 28/08/07 ER 29,690,208 | 29,713,774 | 1.91
25,000,000 | CCF O% 11/07/07 ER 24,754,399 | 24,000,140 | 1.60
17,500,000 | CFCN_VAINE ANJOU 0% 15/06/07 ER 17,328,401 | 17,479,483 | 1.13
12,150,000 | CFCM OCEAN 0% 20/06/07 EUR 12,030,709 12,129,254 | 0.78
10,000,000 | CFCM OCEAN 0% 27/08/07 EUR 9,894,717 9,905,918 | 0.64
25,000,000 | CNCEP 0% 23/08/07 EUR 24,743,275 24,776,761 | 1.60
30,000,000 | CRCAN_ILE DE FRANCE O% 04/06/07 ER 29,702,954 | 30,000,000 | 1.93
25,000,000 | CRCAM ILE DE FRANCE 0% 12/07/07 EUR 24,753,779 24,897,182 | 1.60
25,000,000 | CRCAM ILE DE FRANCE 0% 16/08/07 EUR 24,757,980 24,796,926 | 1.60
25,000,000 | CRCAM NORD DE FRANCE 0% 01/08/07 EUR 24,749,753 24,840,502 | 1.61
15,000,000 | CRCAM PYRENEES GASCOGNE 0% 13/08/07 EUR 14,850,015 14,883,345 | 0.96
25,000,000 | CREDIT INDUSTRIEL ET COMMERCIAL 0% 02/08/07 EUR 24,747,030 24,837,769 | 1.60
25,000,000 | CREDIT MUTUEL 0% 16/07/07 EUR 24,752,230 24,885,645 | 1.60
26,500,000 | DEXIA CREDIT LOCAL O% 10/07/07 ER 26,239,991 | 26,397,139 | 1.70
15,000,000 | EBS BUILDING SOCIETY O% 22/06/07 ER 14,860,657 | 14,971,171 | 0.96
35,000,000 | HBOS PLC 0% 23/08/07 EUR 34,640,585 34,687,465 | 2.24
25,000,000 | HBOS TSP 0% 15/07/07 EUR 24,766,316 24,970,790 | 1.61
35,000,000 | HSBC BANK PLC 0% 10/07/07 EUR 34,655,723 34,863,803 | 2.25

1,500,000 | ING BANK NV 0% 05/06/07 EUR 1,485,460 1,499,842 | 0.10
50,000,000 | ING BANK NV O% 05/06/07 ER 29,515,355 | 49,994,732 | 3.22
20,000,000 | IVORY CAPITAL O% 28/08/07 ER 19,797,325 | 19,808,585 | 1.28
20,000,000 | IVORY FUNDING CORP 0% 25/06/07 EUR 19,823,450 19,954,786 | 1.29
25,000,000 | KAISERPLATZ FUNDING 0% 15/06/07 EUR 24,753,042 24,970,472 | 1.61
20,000,000 | LAKE CONSTANCE 0% 16/07/07 EUR 19,801,289 19,908,287 | 1.28
15,000,000 | LA 0% 27/07/07 ER 14,850,086 | 14,012,659 | 0.9
50,000,000 | LA O% 29/06/07 ER 49,510,656 | 49,865,565 | 3.21
30,000,000 | NATIXIS 0% 14/06/07 ER 29,706,206 | 29,968,066 | 1.93

20




— = oy FmE | AA
e e B (1—0) (1—m) | ey
25,000,000 | NATIXIS Q% 27/08/07 EUR 24,737,433 24,765,365 1.60
41,000,000 | NORDEA BANK FINLAND 0% 05/07/07 EUR 40,598,738 40,863,306 2.63
25,000,000 | NRB 0% 26/07/07 EUR 24,761,536 24,857,470 1.61
15,000,000 | OPUSALPHA FUNDING 0% 28/06/07 EUR 14,851,036 14,961,140 0.96
24,000,000 | RENAULT SA 0% 06/06/07 EUR 23,765,565 23,994,904 1.55
25,000,000 | RHINELAND 0% 03/08/07 EUR 24,742,411 24,833,813 1.60
30,000,000 | SANPAOLO IMI BANK 0% 15/06/07 EUR 29,705,830 29,964,827 1.93
25,000,000 | SNS BANK NEDERLAND 0% 16/08/2007 EUR 24,744,527 24,797,287 1.60
20,000,000 | SOFINCO 0% 07/06/07 EUR 19,805,138 19,993,646 1.29
30,000,000 | SOFINCO 0% 07/08/07 EUR 29,695,310 29,788,041 1.92
26,000,000 | SOFINCO 0% 18/06/07 EUR 25,739,898 25,961,261 1.67
7,000,000 | SOFINCO 0% 28/06/07 EUR 6,935,467 6,981,991 0.45
25,500,000 | SWEDBANK HYPOTEK 0% 31/08/07 EUR 25,239,537 25,248,123 1.63
&t 1,458,714,307 | 1,466,861,773 | 94.53

20 5

15,515,216,485

317,518,433

15,197,698,052

9,945,593,280

1.5281
(15,281)

20 5

203,588,364

23,019,996

180,568,368

410,736

226.1897

20 5

3,824,832,707

2,252,684

3,822,580,023

1,818,551

118.2213
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6,605,282,093

879,146,222

17 3 31 17 10 20
17 10 21 18 10 20 7,692,208,283 | 5,886,208,813
18 10 21 19 10 2 5,107,933,385 | 4,720,549,633
19 10 23 20 4 22 3,232,279,242 | 1,469,474,246
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