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2010 31
ts
cost 219 978 478.38
unrealized appreciation 12 924 594 05
ties 207 053 884.33
demand and deposit 1 256 997.56
deposits 22 047 755.34
l es 2 690 852.97
2 451 275.70
rities 2 119 236.71
id assets 169. 46
orward foreign exchange 1 550 176.20
waps 34 189.68
239 136 158.59
16 930.914
erdraft 1 107.81
ases 4 421 458.60
16 788.89
108 298.08
ement 3 951.96
112 250.014
4 568 536.28
e financi al year 234 567 622.31
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. 2009 2010 31
Statement of Operations
I ncome
I nterest on |liquid assets 3,438.02
I nterest on securities 4,504,069.79
I nterest received on swaps 303,652.84
I ncome on securities lending 78.17
Tot al i ncome 4,811,238.82
Expenses
Fl at fee 1,087,356.35
Taxe d' abonnement 11,817.02
Interest on cash liquidity and bank overdraft 1,734.13
Tot al expenses 1,100, 907.50
Net income (1l oss) on investments 3,710,331.32
Realized gain (loss)
R_eallzed gain (loss) on market-priced securities 7. 008,451, 44
wi thout options
Realized gain (Io_ss) on yield-evaluated securities 1,216,110. 46
and money market instruments
Realized gain (loss) on forward foreign exchange 797.307.19
contracts
Realized gain (loss) on swaps 120, 494. 47
Realized result on subscriptions/redemptions 1,347, 732.18
Tot al realized gain (loss) on investments 9,885,481. 36
Realized gain (loss) on foreign exchange 180, 608. 40
Tot al realized gain (loss) 9,704,872.96
Net realized gain (loss) of the financial year 13,415, 204. 28
Changes in unrealized appreciation (depreciation)
Unrea||zeq apprema.tl'on (dgprematlon) on 9.262.534.75
mar ket -priced securities without options
Unrealized appreciation (depreciation) on
yield-evaluated securities and money market 5,853,377.30
instruments
Unregllzed appreciation (depreciation) on forward 2 570,826.67
foreign exchange contracts
Unrealized appreciation (depreciation) on swaps 238,920.52
Tot al changes in unrealized appreciation 1,077, 251.30
(depreciation)
Net increase (decrease) in net assets as a result 12.337,952.98
of operations
2010 31
)
(G
BRL BRAZIL, FEDERAL REPUBLIC OF TB 0.00000% 03.10.08-0150300100 2,918, 649. 36 24
2,918,649. 3624
MXN MEX| CO, UNITED MEXI CAN STATES OF TB 0.00000% 11.08,%500100020041, 091, 711. 6874
MXN MEX| CO, UNITED MEXI CAN STATES OF TB 0.00000% O03. 0161 ,1900-00,20.0006..0161, 723, 242. B9 73
MXN MEX| CO, UNITED MEXI CAN STATES OF TB 0.00000% 01.03, 960300020020, 953, 817. @526
MXN MEX| CO, UNITED MEXI CAN STATES OF TB 0.00000% 15.07,100180010051, 300, 980. 2526
21, 069,751.8799
23,988, 400.193 23
BRL BRAZIL, FEDERAL REPUBLIC OF 10.00000% 05-01.01.12 10,500.00 5,888,374. 2251
BRL BRAZIL, FEDERATIVE REPUBLIC OF 10.00000% 07-01.01. 1110, 000.00 5,682,001. ®Q0 42
11,570,375.49293
RUB RSHB CAPITAL SA LPN 7.50000% 10-25.03.13 95,000,000.08,070,788. 11 31
3,070,788. 1131
USD DOMI NI CAN REPUBLI C-REG-S 9.50000% 05-27.09.11 14,170,000.08,830,291. 2006
USD EL SALVADOR, REPUBLIC OF-REG-S 8.50000% 01-25.07.11310,000.001,378,775. ®0 59
USD MAJAPAHI T HOLDI NG NV-REG S 7.25000% 06-17.10.11 2,000,000.002,107,500. ®Q 90
USD SRI LANKA, DEMOCRATIC REP OF-REG-S 8.25000% 07-24410502000.004,692,562. 2000
13,009, 128.5055
27,650, 292.173 79
USD COLOMBI A, REPUBLIC OF 3M LI BOR+180BP 05-16.11.15 11,690,000.0101, 923, 800.9.008
USD VENEZUELA, REPUBLIC OF-REG-S 3M LIBOR+100BP 04-20308301000.003, 743, 325. @060
15,667, 125.®.068
15,667, 125.®.068
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NGN KREDI TANSTALT FUER WI EDERAUFBAU 8.50000% 08-18.03801000,000. 02, 501, 980. 21 07
2,501,980. 21 07
USD SOUTH AFRI CA, REPUBLI C OF 7.37500% 02-25.04.12 7,700,000.008, 412, 250. B0 58
8,412,250. B0 58

10,914,230.2.165

HUF HUNGARY, REPUBLIC OF 6.00000% 07-24.10.12 905,000, 000. 03, 930, 986. @3 68
HUF HUNGARY, REPUBLIC OF 6.75000% 02-12.02.13 250,000, 000. 010,100, 015. D2 47
HUF HUNGARY, REPUBLIC OF 6.75000% 08-22.04.11 960, 000, 000. 040, 264, 870. 19 81
9,295,872. B496
KRW KOREA, REPUBLIC OF 3.52000% 09-02.06.11 1,200,000,000.10,0012, 537. D3 43
1,012,537. D343
MXN MEXI CO, UNITED STATES OF 7.50000% 07-21.06.12 290, 000.00 2,309,589. @7 98
MXN MEXI CO, UNITED STATES OF 9.00000% 03-20.12.12 29,000, 000.00@,387,072.8202
4,696,661. 82900
PEN PERU, REPUBLIC OF 12.25000% 04-10.08.11 5,705,000.002, 217, 463. ®@5 95
2,217,463. ®5 95
PLN POLAND, REPUBLIC OF 4.25000% 06-24.05.11 13,850,000.08,410,524. 06 88
PLN POLAND, REPUBLIC OF 4.75000% 06-25.04.12 72,200, 000. 0283, , 4679
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TRY TURKEY, REPUBLI C OF 14.00000% 06-19.01.11 3,200,000.002,153,060. @1 92
2,153,060. ®1 92
USD ARGENTI NA, REPUBLI C OF 7.00000% 06-28.03.11 3,000,000.003,102,000. @0 33
USD UKRAI NE, GOVERNMENT OF-REG-S 6.87500% 04-04.03.112,200,000.002,211,000. @0 94
5,313,000. ®0 27

52,121, 632 .224 20

TRY TURKEY, REPUBLIC OF 0.00000% 10-25.04.12 4,500,000.002,596,035. 11911
2,596, 035. 119 11
USD PETROLWOS DE VENEZUELA SA 0.00000% 09-10.07.11 5,950,000.005,384,750. @029

5,384,750. ®0 29
7,980,785. B9 40

TRY TURKEY, REPUBLI C OF 10.000%/ CPI LI NKED 07-15.02. 120, 900, 000. 020, 124, 112.8.158
124, 112.82.158

USD ARGENTI NA, REPUBLIC OF 6M LIBOR 02-03.08.12 45,730,000. 0100, 334, 980.49.041
10,334,980.49041
30, 459, 092.121 99

168, 781,5587D.194

EGP EGYPT, REPUBLI C OF TB 0.00000% 08.06.10-07.06.11 8,500,000.001,381,037. 84259
EGP EGYPT, REPUBLI C OF TB 0.00000% 10.08.10-09.08.11 8,000,000.001,278,287. &3 54
EGP EGYPT, REPUBLI C OF TB 0.00000% 22.06.10-21.06.11 16,500,000.0Q@,660, 404. 26 14
5,319,729. 2127
SGD SI NGAPORE , REPUBLI C OF TB 0.00000% 03.05.10-03.0%,400,000.005, 451, 985. 28 32
5,451, 985. 28 32
10,771, 714.4959
RUB ROSSELKHOZBANK 7.85000% 06-16.02.11 50,000,000.00,642, 437. D370
RUB RUSSI AN RAI LWAYS 8.50000% 08-06.07.11 125,000, 000. 040, 166, 395. 94 78
5,808, 833. @7 48
5,808,833. ®7 48

16,580,547.8B607

USD CORNHILL FENICI APAR-DEF ECD 8.82500% 14.08.97-14.08788448.00

o o

USD SHARP DO BRAZIDE FSAAMDIBR ORCD 6. 06. 99-08. 11. 99 3,847,752.00 38.48 0.00

38.48 0.00

USD GRUPO ACERERO DEL NORTE-DEF OC 0.00000% 18.07.97-68002,000.00 50.00 0.00
USD GRUPO ACERERO DEL NORTE-DEF OC 0.00000% 06.10.97-28500,000.00 25.00 0.00
75.00 0.00

75.00 0.00

CzK CZECH REPUBLIC, TB 0.00000% 27.08.10-26.08.11 200,000, 000. @0, 133, 154.48532
10, 133,154.48532

MYR MALAYSI A, GOVERNMENT TB 0.00000% 15.07.10-10.02.15%,200,000.001,636,089. D670
1,636,089. D670
11,769,243.%.102

USD CI TI GROUP/ GHANA, REPUBLI C OF-REG-S CLN 0.00000% 10; 186008003001, 088,560. @0 46
USD CI TI GROUP/ GHANA, REPUBLI C OF-REG-S CLN 0.00000% 10; 586008003001, 484, 400. @W0 64
USD HSBC/ SRI LANKA CLN 0.00000% 25.08.10-19.08.11 1,198,130.001,103,118. D9 47
3,676,078. 2957
3,676,078. 2957

MYR BK NEGARA MONETARY DN 0.00000% 24.06.10-20.01.11 2,000,000.00 630,409.64.27

USD BANCO SANTANDER CHILE SA-REG-S 2.87500% 09-13.11.1800,000.00 503,750.0m. 21
503, 750. 0®m. 21
503, 750.0®m®. 21
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