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PREF
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SA
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(PREF)
9 ULTRAPAR 15,600 2,423.46 37,806,012 2,405.74) 37,529,637| 4.50)
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BRAS-PR
11 ALIANSCE SHOPPING 44,989 842.15 37,887,911 762.71 34,314,010| 4.11]
CENTERS SA
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SA
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28 BANCO BRADESCO- 1,870 1,816.32 3,396,519 1,577.45 2,949,841 0.35
[SPONSORED ADR
29 PETROLEO BRASILEIRO- 2,300 2,009.06 4,620,855 781.63 1,797,754| 0.21
SPON ADR
)
9.92
8.40
6.68
1.95
1.87
4.55
3.97
23.08
4.58
4.5]1
4.48
11.97
1.13
4.03

23/79



EDINETOOOO

00000000000 DO00O0O((EL2460)
Oooooooooooooooooood

91.20

27

(

)

(2013 12 19 )

-0360

1.0360

(2014 6 19 )

.1213

1.1413

(2014 12 19 )

-9819

0.9819

2014 1

-9320

.9474

-0203

.0564

.0759

.0857

.1386

.2150

Ol | N|]OO | O | B]J]WDN

.0805

=
o

© | o1 ] ol | B o] o] Nl | o1 ] o | oo | o1 | w

RlrRr|lr,r|lr]lr|lRr|r]|lr|lolo|lo|r]|r

.0466

24179



EDINETOOOO
00000000000 DO00O0O((EL2460)
OoooodooodooddoononoOonod

11 9 — 1.1382 —
12 8 — 1.0191] —
2015 1 9 — 0.9844 —
1

2013 8 2 2013 12 19 0.0000

2013 12 20 2014 6 19 0.0200

2014 6 20 2014 12 19 0.0000

2013 8 2 2013 12 19 3.6

2013 12 20 2014 6 19 10.2

2014 6 20 2014 12 19 12.4

100
2 1

2013 8 2 2013 12 19 3,887,398 462,221 3,425,177
2013 12 20 2014 6 19 3,685,217 1,801,404 5,308,990
2014 6 20 2014 12 19 5,956,258 3,028,039 8,237,209

25/79



EDINETOOOO
O00OO00000000000000(E12460)
OooooooooooooooooooOn

D EAEE  cossianeme)
EREH - HREOHT J— 5D T ——

——E R R ORR ) EN
— p—

o
P = 2014%12A oM
ks ¥ miaisR FiO
wam ' w1312 oA
Lme : = S
i L mmaas mm
it y . mA
roe 3
1
a - ]
RSP EE I LA
LA FEIELS
FTELREORR
36T 00 B 0 L i) L3 (e © RUE8 IT3 SRSEH
[ {F] _ L nn () Wi L L] to)
| BAMCO BRADESOD SA - PREF LY T ns 1 BEEA 228
2 ITAUSA-INVESTIMENTOS ITAU-PR WEEG 71 1 ®A 1
3 SUZANO PAPEL E CELULOSE SA-PREF  BNE -HES 6 1 EE-AA-AREN T
4 CIA PARANAENSE ENES- 58 ADA P L ] 4 i #E-ER LE]
8 CERDAL 5A PFD NPV R 54 8 HMEA-ERE LT
8 ITAL UNIBANCD HOLDING 5A mEEG ar
T BMAF BOVESPA BA ERERY—£a L]
B LOJAS AMERICAMAS 5 A [PREF) Ry a8
8 ULTRAPAR PARTICIFACOES HE-HA-ANEN 48
10 PETROBRAS-PETROLED BRAS-PR BE-Ha-ANEn az

EMEEORS -

L]
L]

HesN  OTRE  EOIE  ENE N BOE Do BOE mue e

ProFOERUERERINGESENIELTEE,
s FPFIZR T TR R A,

R0V MEERT HNIEIRE pLERETORER,
FoisERERsL RN EENEETOREN,

77 FOARENZRETAZORNTEY,. BEONAARENAT ILOTERYECL, 877 FDEAMERIE. Bl BHEHh—
LeA=STMRLTOSEASRUET,

26/79



@

(b)

©

~ v

(

)

(

(

(

)

)

)

(

(

)

@

(

)

)

(

16

)

(

)

27179

EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

10

)



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

2

C)y )

) ) 3 2
)y )

e

http://www.nomura-am.co.jp/

®
)

)

()
@

18 1

Q)

(D

28/79



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

29/79



EDINETOOOO

00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

) ( 38 59 )(
2 2 ( 12
133 )( )
() 193 2 1 3 ( 26 6 20 26 12 19
)
2 3
( 26 6 19 ) ( 26 12 19 )
64,146 97,293
5,880,724 8,014,445
160,000 40,000
6,113,870 8,151,738
6,113,870 8,151,738
106,179 -
2,324 2,695
52,169 60,636
123 134
160,795 63,465
160,795 63,465
5,308,990 8,237,209
644,085 148,936
658,963 430,049
5,953,075 8,088,273
5,953,075 8,088,273
6,113,870 8,151,738
2 3
25 12 20 26 6 20
26 6 19 26 12 19
922,323 786,279
922,323 786,279
2,324 2,605
52,169 60,636
123 134

30/79



EDINETOOOO

00000000000 DO00O0O((EL2460)
OoooodooogooddoooOoonon

2 3
25 12 20 26 6 20
26 6 19 26 12 19

54,616 63,465

867,707 849,744

867,707 849,744

867,707 849,744

159,853 42,687

123,365 644,085

- 351,451

- 351,451

80,955 337,415

14,003 337,415

66,952 -

106,179 -

644,085 148,936

20 26

12 19
2
26 6 19 26 12 19
5,308,990 8,237,209
110
148,936
1

1 1.1213 1 0.9819

(10,000 ) (11,213 ) (10,000 9,819 )

31/79



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

2 3
25 12 20 26 6 20
26 6 19 26 12 19
3,805,076 3,029,736
A 141,921 A 46,724
B 565,933 B 0
c 88,757 c 792,247
D 57,288 D 383,325
E=A+B+C+D 853,899 E=A+B+C+D 1,222,296
F 5,308,990 F 8,237,209
10,000 G=E/Fx 10,000 1,608 10,000 G=E/Fx 10,000 1,483
10,000 H 200 10,000 H 0
1=Fx H/10,000 106,179 1=Fx H/10,000 0
@)
2 3
25 12 20 26 6 20
26 6 19 26 12 19
1. 1
2. 2
( )
3. 3

32/79



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOo0oooooooooooooooood

@
2 3
26 6 19 26 12 19
2 3
25 12 20 26 6 20
26 6 19 26 12 19
2 3
25 12 20 26 6 20
26 6 19 26 12 19
3,425,177 5,308,990

33/79



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOo0oooooooooooooooood

34/79

3,685,217 5,956,258
1,801,404 3,028,039
2 3
25 12 20 2% 6 20
26 6 19 26 12 19
713,442 731,910
713,442 731,910)
1
@ ( 26 12 19 )
©) ( 26 12 19 )
8,014,445
8,014,445
99.1% 100..0%
8,014,445
(G



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

26 12 19 )

41,480,214
30,849,573
762,648,816
2,654,773
53

837,633,429

837,633,429

17,100,000

17,100,000

17,100,000

859,153,879

38,620,450

820,533,429

820,533,429

837,633,429

35/79



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOo0oooooooooooooooood

26 12 19
38,620,450
1
1 0.9550
(10,000 ) (9,550 )
@
26 6 20
26 12 19
1.
2.
3.
o
(@)
(@)
@
26 12 19

36/79



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOo0oooooooooooooooood

26 12 19
26 6 20
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184,046,067
597,322,684
859,153,879
842,334,954
8,392,090
8,426,835
1
@ ( 26 12 19 )
PETROLEO BRASILEIRO-SPON ADR 2,300 7.17 16,491.00
ULTRAPAR PARTICPAC- SPON ADR 3,416 19.01 64,938.16
GERDAU SA -SPON ADR 16,550 3.44 56,932.00
BANCO BRADESCO-SPONSORED ADR 1,870 12.97 24,253.90
TELEFONICA BRASIL-ADR 1,320 17.45 23,034.00
CIA PARANAENSE ENER-SP ADR P 30,400 12.59 382,736.00
6 568,385.06
(67,637,822)
8.2% 8. 9%
PETROBRAS-PETROLEO BRAS-PR 86,116 9.46 814,657.36
ULTRAPAR PARTICIPACOES 15,100 50.40) 761,040.00)
BRADESPAR SA -PREF 20,942 12.54 262,612.68
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GERDAU SA PFD NPV 109,011 9.17 999,630.87
METALURGICA GERDAU SA-PREF 17,371 10.91] 189,517.61]
SUZANO PAPEL E CELULOSE SA-PREF 111,842 10.91] 1,220,196.22
EMBRAER SA 15,049 24.00) 361,176.00)
SANTOS BRASIL PARTICIPACOES 23,982 13.69 328,313.58
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BANCO BRADESCO SA - PREF 44,202 34.71 1,534,251.42)
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ITAUSA- INVESTIMENTOS 1TAU-PR 136,467, 9.40 1,282,789.80)
BM&F BOVESPA SA 83,736 9.34 782,094.24)
ALIANSCE SHOPPING CENTERS SA 43,689 15.99 698,587.11]
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TELEFONICA BRASIL-PREF 17,026 46.30) 788,303.80)
CIA PARANAENSE DE ENERGI-PFB 17,710 33.40 591,514.00)
EDP - ENERGIAS DO BRASIL SA 64,859 8.90) 577,245.10)
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