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19 11
13,500, 068,507 96.03
557,447,139 3.97
14,057,515, 646 100.00
19 11
119,569, 847 64.05
29,312,739 15.71
17,343,053 9.30
8,198,200 4.39
1,764,000 0.95
1,243,649 0.67
3,172,300 1.70
858,944 0.46
1,174,358 0.63
1,034,717 0.55
908,376 0.49
2,028,790 1.10
186,608,973 100.00
19 11
2,010,736,621 88.49
262,469,128 11.51
2,273,205,749 100.00
19 11

SGAM Fund

353,788,833

85,034,439.56

0.2342226 | 82,865,340.31 | 13,483,019,521

95.91

SGAM Fund

905,513

104,269.73

0.115715 104,781.43

17,048,986

0.12
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19 11

96.03

96.03

19 11
GAZPROM OAO ADR usb 513,686 13,625,105.51 17,944,982.41 .62
LUKOIL SP ADR usb 222,126 9,647,146.31 13,103,424.46 .02
VIMPEL-COMMUNICATIONS ADR usb 515,000 5,553,201.87 12,563,954.87 .73
SBERBANK RF usb 3,924,000 7,822,713.48 11,062,135.33 -93
MOBILE TELESYSTEMS 0JSC ADR usb 145,300 4,521,543.26 9,073,557.42 -86
CESKE ENERGETICKE ZAVODY A.S. CzZK 163,964 3,706,406.96 8,198,200.00 -39
MoL HUF 81,496 6,380,773.65 7,702,835.54 13
MMC NORILSK NICKEL ADR usb 36,478 5,077,214.70 7,465,426.08 -00
OTP BANK HUF 223,257 7,370,288.73 7,033,931.95 e
BANK PEKAO PLN 95,679 5,608,471.71 6,699,474.16 -59
PKO BANK POLSKI PLN 463,000 6,680,976.98 6,509,308.58 -49
MMC NORILSK NICKEL ADR usb 30,000 3,389,275.06 6,139,667.27 .29
OAO TATNEFT GDR usb 74,048 5,189,403.53 5,871,050.72 -15
SURGUTNEFTGZ SP.ADR usb 126,938 7,056,226.36 5,453,779.15 .92
POLSKIE GORNICTWO NAFT 1 GAZ PLN 2,000,000 1,885,251.67 2,993,025.43 -60
0JSC ROSNEFT GDR usb 486,000 3,020,881.54 2,865,313.59 .54
UNIFIED ENERGY SYSTEM GDR usb 33,963 1,371,212.89 2,807,905.67 .51
INTEGRA GROUP HOLDINGS usb 265,000 3,301,115.42 2,639,853.62 .42
MAGYAR ~ TELEKOM TELECOMUNICATIO HUF 746,939 2,800,701.44 2,606,285.26 -40
SISTEMA JSFC GDR REG S usb 97,950 2,217,670.42 2,555,534.85 .37
COMSTAR UNITED TEL GDR usb 360,000 2,680,185.62 2,488,394.94 .33
BANK BPH PLN 9,037 1,618,206.22 2,346,225.36 .26
POLSKI KONCERN NAFTOWY ORLEN PLN 154,973 1,924,432.84 2,131,953.24 -14
UNIFIED ENERGY SYSTEM GDR usb 25,000 1,229,732.91 2,066,885.78 11
MULTIMEDIA POLSKA PLN 747,167 2,475,381.60 1,932,646.81 -04
BRE BANK PLN 13,835 1,460,340.78 1,898,713.00 .02
0JSC MAGNIT usb 60,000 1,313,366.10 1,890,692.24 .01
MECHEL OAO ADR usb 33,206 734,205.61 1,858,266.85 .00
PIK GROUP GDR usb 92,000 1,712,071.17 1,801,782.27 .97
MEINL EUROPEAN LAND EUR 180,000 2,483,058.11 1,764,000.00 -95

22




30

19 11
CD CRC 14/12/07 90,000,000.00 88,981,092.35 89,876,835.34 3.95
CD BEL DEXIA 17/12/07 90,000,000.00 88,969,974.82 89,841,534.59 3.95
CD CIC 21/12/07 90,000,000.00 88,965,528.60 89,795,379.28 3.95
CD CIAL 10/01/08 90,000,000.00 88,949,799.37 89,566,221.48 3.94
CD NATEXIS 04/02/08 90,000,000.00 88,957,077.10 89,301,019.76 3.93
CD RBS 4.61% 04/12/2007 71,000,000.00 71,000,000.00 71,000,000.00 3.16
CD BFCM 0% 06/12/07 70,000,000.00 69,185,902.94 69,973,161.64 3.08
CD GEC 17/12/07 70,000,000.00 69,212,705.47 69,878,877.76 3.07
CD NORDEA 07/01/2008 70,000,000.00 69,170,985.74 69,691,324.48 3.07
CD EBS BULDINGS SOCIETY 29/02/08 65,000,000.00 64,226,921.94 64,260,534.03 2.83
CD UBS 28/02/08 52,370,000.00 51,765,437.21 51,798,293.88 2.28
CD BKI 0% 05/12/2007 50,000,000.00 49,415,415.64 49,987,151.99 2.2
CD BNP 31/12/07 50,000,000.00 49,823,665.75 49,840,730.35 2.19
CD CNCEP 27/02/08 50,000,000.00 49,424,669.39 49,462,190.95 2.18
CD ABN AMRO 15/02/08 50,000,000.00 49,427,790.94 49,539,744.89 2.18
CD CREDIT BANK IRELAND 26/02/2008 50,000,000.00 49,412,811.10 49,457,488.52 2.18
CD FORTIS 11/12/07 40,000,000.00 39,524,235.80 39,958,174.58 1.76
CD CAIXA 13/12/2007 40,000,000.00 39,530,851.16 39,948,445.18 1.76
CD EON 19/12/2007 40,000,000.00 39,528,382.48 39,917,078.24 1.76
CD CIAL 18/01/07 40,000,000.00 39,538,237.32 39,769,118.66 1.75
CD BARCLAYS 14/01/2008 40,000,000.00 39,518,120.43 39,784,692.11 1.75
CD IXIS 25/01/08 40,000,000.00 39,542,232.76 39,736,286.26 1.75
CD ING BANK 28/01/08 40,000,000.00 39,539,540.09 39,725,683.46 1.75
CD SOFINCO 05/02/08 40,000,000.00 39,548,227.41 39,685,723.42 1.75
CD CRC 11/02/2008 40,000,000.00 39,540,560.66 39,657,864.32 1.75
CD SOFINCO 08/02/08 40,000,000.00 39,551,225.43 39,673,175.04 1.75
CD ALLIED IRISH BANK 27/12/07 40,000,000.00 39,531,344.92 39,876,398.66 1.75
CD CCF 12/02/08 40,000,000.00 39,550,226.04 39,652,891.84 1.74
CD IXIS 18/02/08 40,000,000.00 39,534,438.07 39,618,635.44 1.74
CD SEB 29/02/08 40,000,000.00 39,535,295.54 39,550,615.47 1.74
1 30
2
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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
11 11,256 14,412
12 12,435 15,847
12,313 15,882
12,776 16,278
12,254 16,148
12,735 17,184
12,254 16,628
13,526 18,242
14,290 18,274
13,551 16,920
14,679 18,401
10 14,870 17,212
11 14,057 15,968
17 3 31 17 10 20 1,500
17 10 21 18 10 20 1,500
18 10 21 19 10 22 2,700
17 3 31 17 10 20 30.21
17 10 21 18 10 20 31.80
18 10 21 19 10 22 39.82
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3,837,245
3,905,502,228 7,233,377,039
5,185 1,129,820,301 1 9,133 2,138,270,155
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128,596 1,692,420
1,772,256,229 3,105,376,687
2,133,117,403 3,774,061,362
352,246,570
3,905,502,228 7,233,377,039
7,532,135,341 7,919,519,093
x 5,185 x 9,133
10,000 10,000
1,500 2,700
= X = X
1,129,820,301 2,138,270,155
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Fund Serv
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(2) BRALIS DA MFES:

CER19 10 22HEAE)

)
SGAM Fund 321,584,118 | 0.24 77,234,439.56
SGAM  Fund 905,513 | 0.11 104,269.73
5 77,338,709.29

97.0%

(12,627,091,065)

100%

12,627,091,065

(12,627,091,065)
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SGAM Fund

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

EE (BGr) a1—no
SEEAR—R AU AR 144,696,030
BiE

F M EE2 (BF{E) 167,945,489
$RITTES 2,500,442
BEEEATERICLERINAZ -
T7URRITRIAE 247,064
KILF 2 27,588
FRINED L & (F0%E) 1,235,585
ZTOMEE -
BB F G| RER M -
STYER S | R E TR ST 4% -
BEAG 171,956,168
=1

= R AR -
AEIEBAICLERILE _
J7URERXILE 1,305,542
R E R EREN 212,391
ZTDRILER 340,982
RILERFR 7,680
KILFIR 2,386
ZOthalE -
ABEFHEE|IREHTME -
SEYER S | REH A -
BaEAE 1,868,981
wiEE 170,087,187
—BifF M-y g X 207.8279
FITHREMEH O > 359,817
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. i i Bk A
H=E #wiRa HihEE (1—m) (21—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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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
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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

19 11
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234.2226

19 11

2,271,484,156
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215,948

115.7150
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17 3 31 17 10 20 6,605,282,093 879,146,222
17 10 21 18 10 20 7,692,208,283 | 5,886,208,813
18 10 21 19 10 22 5,107,933,385 | 4,720,549,633
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