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239,032 | LUKOIL HOLDING / ADR REPR. 1 SH usb 5,221,463 | 6,677,835 | 10.03
213,996 | POLSKI KONCERN NAFTOWY ORLEN SA /GDR REPR. SH -S- WHEN ISSUE | USD 3,641,548 | 4,657,495 | 6.99
74,737 | POL MAGYAR OLAY-ES GAZIPARI RT SH -— APOLISH- HUF 3,289,174 | 4,650,368 | 6.99
170,687 | GAZPROM SP / ADR REPR. 10 SH -— SGEDEON- usb 4,318,661 | 4,539,978 | 6.82
78,500 | SURGUTNEFTEGAZ JSC / ADR REPR.100 SHS usb 2,959,226 | 3,322,618 | 4.99
70,858 | JSC MINING & METALLURGICAL CO NORILSK NOCKEL / ADR REPR. 1SH | USD 3,218,500 | 3,311,573 | 4.97
125,477 | OTP BANK LTD HUF 2,556,864 | 3,142,793 | 4.72
692,365 | POLISH TELECOM / GDR REPR. 1 SH -— A-POLSKI usb 2,858,748 | 3,124,787 | 4.69
90,956 | VIMPEL COMMUNICATIONS / ADR REPR. 1/4 SH usb 2,052,941 | 2,619,054 | 3.93
720,989 | MAGYAR TELEKOM (EX: MATAV) HUF 2,528,145 | 2,271,502 | 3.41
93,392 | UNIFIED ENERGY SYSTEM RUSSIA / GDR REPR. 100 SHS usb 2,170,198 | 2,159,894 | 3.24
159,087 | AFK SISTEMA / GDR REPR. SH -SAK usb 2,108,361 | 2,014,970 | 3.02
3,551 | AK SBEREGATELNY BANK SBERBANK usb 1,262,537 | 1,803,326 | 2.71
65,100 | SURGUTNEFTEGAZ JSC / ADR REPR. 50 SHS USD 1,712,013 | 1,800,433 | 2.70
62,000 | MOBILE TELESYSTEMS / ADR REPR. 5 SH usb 1,578,167 | 1,678,913 | 2.52
223,939 | POWSZECHNA KASA 0SZCZEDNOSCI BANK POLSKI SA PLN 1,431,359 | 1,433,327 | 2.15
13,376 | GEDEON RICHTER / GDR SH -— SING- usb 1,191,426 | 1,393,948 | 2.09
93,300 | VOSTOK NAFTA INVESTMENT LTD SEK 1,243,333 | 1,342,063 | 2.01
107,500 | SIBIRSKAYA NEFT / ADR REPR. 5 SH usb 1,312,431 | 1,299,531 | 1.95
95,360 | CESKE ENERGETICKE ZAVODY A.S. CZK 1,011,812 | 1,272,405 | 1.91
3,772,448 | CENTRAL TELECOMMUNICATIONS COMPANY USD 1,141,087 | 1,100,782 | 1.65
178,754 | AMREST HOLDINGS NV PLN 1,028,824 | 1,075,040 | 1.61
31,033 | BANK POLSKA KASA OPIEKI GRUPA PLN 922,732 | 1,019,371 | 1.53
17,290,388 | SIBIRTELECOM JSC USD 797,465 741,541 | 1.11
361,868 | EXPOMEDIA GROUP PLC GBP 662,586 727,456 | 1.09
1,232 | PHILIP MORRIS CR AS CZK 639,315 695,838 | 1.04
21,200 | LEBEDYANSKY EXPERIMENTAL CANNERY 0JSC usb 600,224 657,694 | 0.99

010
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oo ooo 00 |00000 |00000 [|O00%
4,239 | POSLOVNI SISTEM MERCATOR D.D SIT 697,560 646,066 0.97
23,956 | KETY GRUPA SA PLN 690,512 639,361 | 0.96
649,213 | NETIA SA PLN 647,681 605,263 | 0.91
4,518 | ING BANK SLASKI SA PLN 493,254 453,951 0.68
40,650 | SEVENTH CONTINENT JSC UsD 367,256 412,219 0.62
5,595,092 | SOUTHERN TELECOM (EX: KUBANELECTROSVYAZ) usb 366,312 408,155 | 0.61
34,497 | PROKOM SFTWARE SA / GDR REPR. 1/2 SH -SSEVENTH usb 597,423 403,749 0.61
143,500 | VALKYRIES PETROLEUM CORP CAD 250,945 371,020 0.56
129,375 | VOLGATELECOM JSC usb 362,823 364,028 | 0.55
3,552 | KOMERCNI BANKA AS CZK 316,168 348,526 | 0.52
13,257 | COMPUTERLAND POLAND SA PLN 354,025 333,003 0.50
Total investments 58,603,099 | 65,519,876 | 98.35
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oooo 19
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24,000,000 | HEXAGON FINANCE 0% 20.05.05/22.08.05 EUR 23,868,497 | 23,868,497 2.49
15,000,000 | AUCHAN 0% 10.05.05/04.08.05 EUR 14,924,948 | 14,924,948 1.55
15,000,000 | LMA SA 0% 24.03.05/16.06.05 EUR 14,926,165 | 14,926,165 1.55
14,000,000 | ALTITUDE FUNDING 0% 20.04.05/20.07.05 EUR 13,925,551 | 13,925,551 1.46
12,500,000 | GENERAL ELECTRIC CAPITAL CORP 0% 16.03.05/16.06.05 EUR 12,433,275 | 12,433,275 1.29
12,000,000 | CARREFOUR 0% 06.05.05/29.07.05 EUR 11,941,348 | 11,941,348 1.24
12,000,000 | LMA SA 22.04.05/25.07.05 EUR 11,933,939 | 11,933,939 1.24
12,000,000 | MORGAN STANLEY GROUP DEAN WITTER 0% 15.04.05/15.07.05 EUR 11,936,186 | 11,936,186 1.24
12,000,000 | SIRP 0% 11.05.05/10.08.05 EUR 11,936,486 | 11,936,486 1.24
12,000,000 | SNECMA 0% 10.05.05/04.08.05 EUR 11,939,817 | 11,939,817 1.24
12,000,000 | VIVENDI ENVIRONNEMENT 07.04.05/29.06.05 EUR 11,941,084 | 11,941,084 1.24
10,000,000 | COGEVOLT FUNDING 0% 06.04.05/06.07.05 EUR 9,946,197 9,946,197 1.03
10,000,000 | S A GESTION STOCK 0% 27.04.05/20.07.05 EUR 9,951,123 9,951,123 1.03
7,000,000 | CARREFOUR 0% 12.04.05/11.07.05 EUR 6,963,269 6,963,269 0.72
4,500,000 | VEOLIA 0% 04.05.05/29.07.05 EUR 4,477,325 4,477,325 0.47
Total treasury bills 183,045,210 | 183,045,210 | 19.03
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29,000,000 | SPINTAB 0% 01.04.05/01.07.05 EUR 28,848,852 | 28,848,852 | 3.00
28,500,000 | UNICREDITO ITALIANO 0% 23.03.05/23.06.05 EUR 28,347,506 | 28,347,506 | 2.95
27,000,000 | RABOBANK NEDERLAND NV 0% 17.05.05/17.08.05 EUR 26,857,163 | 26,857,163 | 2.79
24,000,000 | BARCLAYS BANK PLC 0% 09.05.05/09.08.05 EUR 23,871,887 | 23,871,887 | 2.48
20,000,000 | CITIBANK NA 2.10% 03.05.05/03.08.05 EUR 20,000,000 | 20,000,000 | 2.09
16,500,000 | NORDEA BANK FINLAND 0% 28.04.05/28.07.05 EUR 16,412,359 | 16,412,359 | 1.71
15,500,000 | CFCM MAIN 0% 22.03.05/22.06.05 EUR 15,416,869 | 15,416,869 | 1.60
15,000,000 | CFCM 0% 30.03.05/29.06.05 EUR 14,919,858 | 14,919,858 | 1.55
15,000,000 | RABOBANK NEDERLAND 0% 14.03.05/14.06.05 EUR 14,919,835 | 14,919,835 | 1.55
15,000,000 | CNCEP 0% 23.03.05/23.06.05 EUR 14,919,778 | 14,919,778 | 1.55
15,000,000 | ROYAL BANK OF SCOTLAND 0% 14.04.05/15.07.05 EUR 14,919,550 | 14,919,550 | 1.55
15,000,000 | CNCEP 0% 24.03.05/24.06.05 EUR 14,919,513 | 14,919,513 | 1.55
15,000,000 | CNCA 0% 30.03.05/30.06.05 EUR 14,919,171 | 14,919,171 | 1.55
14,000,000 | CFCM LOIRE 2.11% 21.03.05/21.06.05 EUR 14,000,000 | 14,000,000 | 1.46
14,000,000 | NATEXIS BANQUE POPULAIRE 2.11% 25.04.05/01.08.05 EUR 14,000,000 | 14,000,000 | 1.46
13,000,000 | BANQUE PSA FINANCE 0% 21.04.05/21.07.05 EUR 12,930,218 | 12,930,218 | 1.34
13,000,000 | COFIDIS 0% 30.03.05/30.06.05 EUR 12,929,127 | 12,929,127 | 1.34
12,000,000 | NORTHERN ROCK PLC 2.10% 12.05.05/12.08.05 EUR 12,000,000 | 12,000,000 | 1.25
12,000,000 | HALIFAX BANK OF SCOTLAND 0% 19.04.05/18.07.05 EUR 11,937,032 | 11,937,032 | 1.24
12,000,000 | OKB 0% 19.05.05/18.08.05 EUR 11,936,636 | 11,936,636 | 1.24
12,000,000 | HBOD TREASURY SERVICES PLC 0% 18.04.05/18.07.05 EUR 11,936,336 | 11,936,336 | 1.24
12,000,000 | SPINTAB AB 0% 19.04.05/19.07.05 EUR 11,936,336 | 11,936,336 | 1.24
12,000,000 | ABN BOUWFOUND 0% 31.05.05/31.08.05 EUR 11,935,944 | 11,935,944 | 1.24
12,000,000 | ROYAL BANK OF SCOTLAND 0% 16.03.05/16.06.05 EUR 11,935,868 | 11,935,868 | 1.24
12,000,000 | ABN BOUWFOUND 0% 10.03.05/10.06.05 EUR 11,935,792 | 11,935,792 | 1.24
12,000,000 | AGF BANQUE 23.03.05/23.08.05 EUR 11,935,792 | 11,935,792 | 1.24
12,000,000 | CA ATLANTIQUE 0% 11.03.05/13.06.05 EUR 11,934,404 | 11,934,404 | 1.24
12,000,000 | NATEXIS BANQUE POPULAIRE 0% 26.04.05/01.08.05 EUR 11,932,162 | 11,932,162 | 1.24
10,660,000 | CRCAM NORD EST 0% 30.05.05/01.09.05 EUR 10,601,591 | 10,601,591 | 1.10
10,500,000 | NATEXIS 0% 04.05.05/04.08.05 EUR 10,443,951 | 10,443,951 | 1.09
10,000,000 | CFCM DAUPHINE 2.11% 22.03.05/22.06.05 EUR 10,000,000 | 10,000,000 | 1.04
10,000,000 | CRAMIF 2.105% 10.05.05/10.08.05 EUR 10,000,000 | 10,000,000 | 1.04
10,000,000 | LAZARD FRERES BANQUE 2.14% 25.04.05/25.07.05 EUR 10,000,000 | 10,000,000 | 1.04
10,000,000 | NORDEA BANK FINLAND PLC 2.105% 27.04.05/27.07.05 EUR 10,000,000 | 10,000,000 | 1.04
10,000,000 | BRITANIA BUILDING 0% 20.04.05/18.07.05 EUR 9,948,107 9,948,107 | 1.03
10,000,000 | BFCM 0% 19.05.05/19.08.05 EUR 9,946,620 9,946,620 | 1.03
10,000,000 | CCCIF 0% 17.05.05/17.08.05 EUR 9,946,620 9,946,620 | 1.03
9,600,000 | CMB 0% 18.03.05/20.06.05 EUR 9,547,399 9,547,399 | 0.99
8,200,000 | BARCLAYS BANK 0% 14.04.05/13.07.05 EUR 8,156,871 8,156,871 | 0.85
8,000,000 | DIAC 0% 12.04.05/12.07.05 EUR 7,956,557 7,956,557 | 0.83
8,000,000 | RCI 0% 04.04.05/04.07.05 EUR 7,956,557 7,956,557 | 0.83
7,500,000 | CRCAM 0% 13.05.05/12.08.05 EUR 7,460,398 7,460,398 | 0.78
7,000,000 | RCI 0% 11.04.05/11.07.05 EUR 6,961,988 6,961,988 | 0.72
6,000,000 | CFCM NORD 0% 17.05.05/16.08.05 EUR 5,968,168 5,968,168 | 0.62
5,500,000 | LAZARD FRERES BANQUE 0% 17.05.05/17.08.05 EUR 5,470,085 5,470,085 | 0.57
5,000,000 | RABOBANK NEDERLAND NV 0% 13.05.05/03.08.05 EUR 4,976,254 4,976,254 | 0.52
5,000,000 | SNS BANK NEDERLAND 0% 22.03.05/15.06.05 EUR 4,975,272 4,975,272 | 0.52
3,500,000 | CA ATLANTIQUE 0% 28.04.05/28.07.05 EUR 3,481,388 3,481,388 | 0.36
3,000,000 | COFIDIS 0% 23.05.05/23.08.05 EUR 2,983,758 2,983,758 | 0.31
Total certificates of deposit 601,269,572 | 601,269,572 | 62.51
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15,000,000 | MANE 0% 17.05.05/17.08.05 EUR 14,919,171 14,919,171 1.55
12,700,000 | CAIXA GNL DE DEPOSITO 0% 13.04.05/13.07.05 EUR 12,632,623 12,632,623 1.31
12,000,000 | ARBELLA FUNDING 0% 14.03.05/14.06.05 EUR 11,935,034 11,935,034 | 1.24
12,000,000 | RHEIN MAIN SECURITISATION 0% 09.03.05/15.06.05 EUR 11,930,983 | 11,930,983 | 1.24
10,000,000 | LEXINGTON PARKER 0% 04.04.05/24.06.05 EUR 9,952,192 9,952,192 | 1.03
9,311,000 | RHEIN MAIN SECURITISATION 0% 15.03.05/10.06.05 EUR 9,263,540 9,263,540 | 0.96
8,000,000 | MANE 0% 11.04.05/11.07.05 EUR 7,956,957 7,956,957 | 0.83
3,000,000 | SUNCORP METWAY 0% 07.04.05/07.07.05 EUR 2,983,859 2,983,859 | 0.31
Total euro commercial papers 81,574,359 | 81,574,359 | 8.47

Total investments

| 865,889,141 | 865,889,141 | 90.01
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