EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

28 9 13

03-3241-9511

( 28 9 14 29 9 12 )

1/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

aDn

0120-753104 ( )
9 5

http://ww._nomura-am.co.jp/

2.502 (2.4 )

2/86



28

14

1
29 9 12
)
0120-753104 ( )

9 5

http://ww._nomura-am.co.jp/

0120-753104 ( )
9 5

http://ww._nomura-am.co.jp/

3/86

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

4/86



DR

1 Depositary Receipt

2,000

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

DR

5/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodnoooooodd

12

@

&)

@
@

®)

@
&)

®

22 7 1

http://www.toushin.or.jp/

6/86



4

®

(LMMF(
(2MRF(

(3)ETF...

@

@

@
@
®

@
&)

®

*

®)

@

&)

@
@
®
©)
®
(©)
Q)

@

@

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

(ORENCG)
© @
MMF
MRF
12 480 ) 12 1 2
9 42
(
@“ @
@ @
2.C )

7/86



®

4

®

(©)

Q)

©)

)] (

(10)

@

@

@

&)

1) 225

(2)TOPIX

®

@

@

®

*

25 8 2

))

€Y

8/86

®

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

i i SIITEISEEE0M i
Zat =il : Xab ot
(7 72 Fmi 5 . C(Fr DR EEEE
SEFROISE TS I
TRFRDEEEENN] - IR CA T 2
1® il OZFEL -
[7 7o F miE A IEE R T 5 R (H&E OmIRL, —SRam T
— EEIE S T W 5 D, — WA - IR A S AT -
1B O LICRA T D)
(=T 7uF)

L

HEE
CREERE)

PR TP e T

ARX LTDA

9/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

12

17,180

34 (1959 )12
(1997 )10

12 (2000 )11
15 2003 6 27

5,150,693 100

B~ -2 1(aser eBagz sy - ™
' — FiB0TE. RRETE. PIEERSRIE 0., U b e RS TR Y

D a g RS P Y A1) - B (B T
CELUBT | EROI SRR X i MR 2 1
755 Bt

o
£ : :
ATF D7 E AR AR

SO IREE e THIREES UIoiE, &% 0 LiBMAYL7 .7

7O EHEEEREES, v rERL YA B AL
F. BLEEE, a- Rl — b H L B0 RS iR

FEAARETR . S

p
ATwF 31— 24" THESE

Eef e A-GEEEERL LT EBEFICE A&EE

. "y

. o
AR N

A

=011 ) El O A

.
.
.

10/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2
3
4 ARX LTDA ARX INVESTIMENTOS LTDA
ARX LTDA
ARX INVESTIMENTOS LTDA
| ARX LTDA |
ARX LTDA
BNY
LTDA ARX
LTDA 2008
DR
( )

11/86



o B~ W N B

10

11

12

13

14

15

16

12/86

20

18

EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

11

®



17

18

19

20

21

22

12

~N o o B~ W N

14

13

18

19

12

14

2
20
16
13 18
15
2 2
12

13/86

14

18

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

19

12



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

14

€))
DR
@
ARX LTDA ARX
INVESTIMENTOS ~ LTDA
®
20
18
19
10
10

14/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

pLASE e ERHEE - EREESRE
| =L omhdh S |CL2 270 PO AR - oy iR
H bt
BRO

B &R
EToEE: 4 ECER

e e=Tant)
Pl o (= e

! FEHE | FEHE

BROERICLS bLe—=T BRI LD
HIEFDFET FICEREDES

15/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

v

EEANY I
I

BERBREERAS
BARMOREIOtARURTTOEADEN,
EE. 5AS
F 3
]
EMAHYG RS “\
BEOBRITHRERIZOLTO |\ /_Wﬂﬁi-ﬂ“
BHEES~HES (5~10 BEE)
x BEESCHAORBLM
l IZhi- AR SR SI-o*
¢:f$ﬁﬁﬁfﬁﬁﬁﬁ
= = e 1))
ARELBECEITHE HiEI-E S RBRB O
EAHE LS BRORG AT A e, 28
CLEENNISHE. HES BELB~ORESRE
= l k DEMHEES /
¥ AVTSATUA \‘

WRAELSE -F—L

FroFEAMsICEY ERHEEERL. AR SHE i
ZETSREUBRESEAROREERS,
27 F DR - FREROENNESH

BE AR
(10~20REME)
ERAFRROSAE-1ER

EHRHRIRFIEHD
Ef-HROATIKED

EiX. A
’

1

PRC (Performance Review Committee)
WAATH—TLA0 . BiELE OEMR

16/86



12 19

20
10

10
)
) )

®

17/86

EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

236

341



(

(

)

)

a b~ W N

@

18/86

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



(

(

(

(

)

)

)

)

@

19/86

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

@



(

(

)

)

(

(

)

)

50

10

50

20/86

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



(

(

~ ~

)

)

o/

100

(

50

)

(

)

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

9 )

37

21/86



28

0%

22/86

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

REVAVEE I LSEED

ERURSMEE
(SRRSO TIAR
DE—4—, T, o9
AFEHE DAY, it
B DEDT A
FE, 8 %

Hoa - A0EE
SGER) I T AERS
hEZS—

SGER T - ATERES
METE S SEE 5

mEETERMELNS

23/86



EDINETOOOO
O00OO00000000000000(E12460)
Oooooooooooobooooooad

YA D DERILLTE e

(FroFOENMARRE LU ESEAREREEORE) (OroFERENIREISALORBROLE)

— T E O G —— A B ezaiasy=r B gxa B pcaasr e B gsa 0980

. L™

i 1 1

0000 m ]

1 i '

i1 % = "

L] £ »

] L] L] o

- - i
Ty -
- R

i ERA miETR AIETH LR )] BRETR HiEIA LA HEE =AW FEDE FLEW SARA ERDN

s | aam [2ans eane arxon zane snsa)

BAMN) 21| esol es1| eal  sa wme awy)
B Aarsl Azzol ANS ATIA 04 A1Z3] ATA
(FH@Is] As4l 152 mp 5B 28 88 4
HESARTIAENL. HIMOSEEERRRLEL s ETOREISZIHEI7LAADNRHELHIBVEY A,
DEALELTHALLZAOTY . REBNMEE 10000 £L.T *H 8 AN IEFT Bd S EMR(2I b 200
MEEL. BEFECRTSARLIURFLTEYVET., 8B 0165 7 BIOEEFRCEFD | AMORER
« EMBEEL. 2004 F 8 Bbos 20651 ADSARICE ORAE- BN FHEERFLELOTT,
e ERMOEERERFELLLOTYT. CREBICHEL BRI R T,

= EFrLFEAEENEREAENORERTY,
EHESNRTEAENE. HINOFEREREILALOEACLTHELTAY. RRORNEN NGNS SR0ET,

CREMNUREISADER>

CEXE WSS ToPX) (B8 A)

Crie M MSC-KOKUSAIFR B (IR S AA, =2

OMNESE MSCiTT—J 2ty LT L AR, -2

OVH X - HOMURA-BPIEHR

ORAEN o aRER T RBE, ApilL-Fi=—2)

OFRER PEAN L - HA b M A T ol R — LT o — i O— i A - Fr 0 2 27 FE A=A

BICAMSGAEISAORBOEMASC0TE

ORESERE TOPO0 SR A ) MEREENTOPIOEERAA) I, Bl eh WRES N R ENRES MR ounRY TRY. BRROR
[, M MY IR MY AT L TN, NSRS ANLTOEY, U, R, NS S s, R
BRSO TR, RENESRSINE, I FORR RSN EET SO o MNICHL TL. AEENLEYA,

CRESCHEONUSAHRS (RS ik A, FA—3) MG T—L00 0 T —trob-of LF 9P RIE Bl &, FA—2R 1+ MECHRDNUSATIIR (e 8ala, fa—
A MSCITT—LLF T —irob- LTS A R SRS, AL, MSCIATRL S T, BERICE TSR, BEFEREEOR— OO0
Higmscy-ELET . ELMSCHL, MEROHNSERETLANEL O REME T INBENL TOEY,

QWA -SPIRE - « -HOMURA-SFIE IR E R B SaSad cMELET. G, RS Rd . oo ERS. £
1, W NEEERET SO TG MOMURA- SR EAE AL TTh SR T ok T 3 SRR O BEEH, - AL~ AR
EERLEG L.

O Tl RER AT 72 RCBE, ~v Bl A=) LT R F i AR E, ~v gL MA—2) 12, Crigrous letas LLCAS
RLHSFRCERIFROEAOEEERUSESTEONEESTONFSLEMES A TyIAT, Ctigroun Indes LLODMGHE TR, 18
IZHT&F A TOHMLE. Citigroun Index LLEMHL TLVET,

OPEAN L A B R A TR = TR i o2 B —r e T = D F RS =3 - TIPS G - 1 F
TR A—TF—l - o= - F =L TrF (=2 jIC o T AR EL T ET  IZ20 T B an - . MEoL <A
LES ELERCEET oL MELLTOH BRI LLOTRY, SHAROSNENR, 60RO LU Pri—al, ROVEER
AT iELrOREDEECEERERNLLOTLEYES A, B RENR R C SRR TR A AR BT LD TLRYES A
STIEAERLNIRER, P2 fOROMERENULOERILNET A5, JPlegs Chies B Ca. BUCEDFR (UF, PM L0 DER
BERETHOTRAVESA, AT LANERSLLCRB AL S HAR R, RN AT — T AR RG-SR MO TR
th, FRBCAENIMFSOERNEI- 0T, PHOEDER RSO - La— RN RO THU LA oY, BREG oY, BftET—
ot A—THTa T EIE SR, B RTROTRA. Fe—Rb D=t le— TF M~ BERR T S TORERS LT,
EMOAP Morgan Securties LUGIZZTIRT IPMELLE (EFFUET ) (PRI S= i1, ARCETOEN. SREEELEET (ZoTRITFars
FIERUEET S TO S, ENEEEERFAE GO, BRI EREE TR, BOERETOR DR RO RSSO0 T RN
A S R AR S AR BMEY SHEO T B 0T, AR S~ ORI E . LR R
MO TRV ESA,. BRAFAA—RTOFIHIDOTORNR. T—rF17, be—F o TRV SRR EL I BN REE LT A,
WEIEETELLN LR SN T T SR TOET . S OREM SEMT. BRI R SMEC O TEE T LD TIEUESL, B
BRiZERLEL— AN TLIHETRY. EOMBRETTERAA A2 ELEY.

APMELLOIENASD, HYEE, BIPCEHE K TT . JPMorganiEdP Worgan Chase Bank, MA, JREL JP Mongan Securties PLEG ., 22 £ 0BRSS A RIET R
EEGMRIzRETLENTT,

(7 - W R SRR, Otipouw Index LLC 1)

24/86



1.88

)(

2.4

2.502 (

0.90

0.90

0.08

12

0.55

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2.0304

25/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

28 7
0%
| |
20.315 ( (
15.315 5 )
( ) ( ) 20.315 (
15.315 5 ) 20.315
2
1 - N
27 12 31
NISA

26/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

NISA

15.315 (  15.315 )

27/86



EDINETOOOO

00000000000 DO00O0O((EL2460)

Ooooooooooooooooooad

£ ™

DL 278 B4 0 BE HENE g o Ez
RALEEOBEEER TR EO R sxaous || 8 LB HEES S
FE& EE - T 2BACESEREDLE At | LE
W ES TS P 0 ET, & v
we | | 2
Bl &
%% f i[ikE]
1
= B
X y
(@i IEh s R EE S e 0 ER )
AEETE- TE\EIE.FOTEE  oas g . £
SEroENRELES (ERIEE) By JL 4 oy EESElER
W, SRk R RS CERINE ) BL Egﬁig&ﬁﬁﬂﬂ
£ R AR B b D Ty = fil =
B, SRElnriRS ERNES) & R % 5 )
B A P18 SRS B T ofER ] oty : e oy JEED
FARDERRLES (ERIERS) £k D = i
L 5B, T ko2 nEOERIERL i . 1512
WE T, R
L b
®) 28 7
28 7 29
9,784,188 99.43
— 55,142, 0.56
9,839,330 100.00]
48,602,019 7.39
580,735,081 88.40
629,337,100 95.80
_ 27,579,447 4.19

28/86



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodooodnoodd

656,916,547, 100.00
)
1 11,803,823 0.6969 8,226,149 0.8289 9,784,18899.43
99.43
99.43
()
1 PETROBRAS-PETROLEO 166,363 283.53 47,169,899 362.414 60,293,145 9.17
BRAS-PR
2 BANCO BRADESCO SA - 65,342 766.97| 50,115,536 871.19 56,925,950| 8.66|
PREF
3 ITAUSA-INVESTIMENTOS 185,309 226.19 41,916,006 260.72 48,314,948 7.35)
ITAU-PR
4 CIA PARANAENSE ENER- 30,400f 822.82 25,014,020 1,014.96 30,854,857 4.69
SP ADR P
5 METALURGICA GERDAU 343,062 63.67| 21,845,090 86.48] 29,670,197 4.51
SA-PREF
6 VALE SA-PREF A 58,016} 388.39 22,533,229 473.93 27,495,685 4.18
7 TELEFONICA BRASIL- 16,456 1,275.12 20,983,375 1,552.32 25,544,978| 3.88|
PREF
8 ITAU UNIBANCO HOLDING 22,124 916.18} 20,269,690 1,051.14 23,255,474 3.54
SA-PREF
9 AMBEV SA 35,541 598.42 21,268,523 615.85 21,888,252 3.33
10 EDP - ENERGIAS DO 45,302 397.58] 18,011,350 458.72 20,781,223| 3.16
BRASIL SA
11 BM&F BOVESPA SA 33,316} 509.09 16,961,096 608. 25 20,264,657 3.08
12 GERDAU SA PFD NPV 79,781 185.96 14,836,203 247.73 19,764,754 3.00]
13 CIA BRASILEIRA DE 11,823 1,437.53 16,996,033, 1,526.97] 18,053,437 2.74
DISTR-PREF
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14 MARFRIG GLOBAL FOODS 99,160 181.20 17,968,744 176.14 17,466,122 2.65]
SA
15 EMBRAER SA 29,688 568.97 16,891,665 555.66 16,496,648 2.51]
16 BANCO DO BRASIL SA 24,832 523.03 12,988,095 654.82 16,260,629 2.47]
17 ENGIE BRASIL SA 10,528 1,149.35 12,100, 361 1,308.38 13,774,667| 2.09
18 ELETROPAULO 34,240 215.74 7,386,965 396.95 13,591,582 2.06]
METROPOL I -PREF
19 SANTOS BRASIL 29,412 374.45 11,013,547, 44605, 13,119,352 1.99)
PARTICIPACOES
20 ULTRAPAR 4,925 2,242.94 11,046,500 2,337.03 11,509,891 1.75|
PARTICIPACOES
21 CPFL ENERGIA SA 16,062 662.77 10,645,553 714.38 11,474,436| 1.74
22 CETIP SA-MERCADOS 8,130 1,354.48 11,011,981 1,368.57 11,126,523 1.69
ORGAN1ZADO
23 LOJAS AMERICANAS SA 27,750 331.37 9,195,595 399.48 11,085,703 1.68
24 CIA ENERGETICA DE SP- 20,069 481.01] 9,653,467 45207, 9,072,665 1.38
PREF B
25 LOJAS AMERICANAS S.A. 14,751 467.59) 6,897,520 577.84) 8,523,765| 1.29
(PREF)
26 COSAN SA INDUSTRIA E 7,800 1,037.20 8,090,185 1,081.55 8,436,131 1.28
(COMERCI0
27 10CHPE-MAXION SA 14,534 45587, 6,625,690 54964 7,988,584] 1.21
28 ULTRAPAR PARTICPAC- 3,416 2,151.05 7,347,993 2,322.30 7,932,979] 1.20
ISPON ADR
29 IAES TIETE ENERGIA SA- 14,452 43401 6,272,399 535.39 7,737,485 1.17)
UNIT
30 KLABIN SA-UNIT 13,331 507.19 6,761,441 541.72 7,221,776 1.09
13.67
1.09
13.26
2.5]1
2.09
1.99
0.73
2.98
2.74
3.33
2.65
22.36
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3.08

4.19

12.70]

1.69

4.65

95.80

1
1 )

(2013 12 19 ) 3 3 1.0360] 1.0360]
2 (2014 6 19 ) 5 6 1.1213 1.1413
3 (2014 12 19 ) 8 8 0.9819 0.9819
4 (2015 6 19 ) 8 8 0.9500 0.9500
5 (2015 12 21 ) 6 6 0.6582 0.6582
6 (2016 6 20 ) 7 7 0.6856 0.6856
2015 7 8 — 0.8420 —
8 7 — 0.7459 —
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9 6 — 0.6446 —
10 6 —] 0.6878 —
11 6 —] 0.7235 —
12 6 —] 0.6724 —
2016 1 5 —] 0.5763 —
2 5 —] 0.5913 —
3 7 —] 0.7520 —
4 8 —] 0.7886 —
5 7 —] 0.6928 —
6 8 — 0.7421 —
7 9 — 0.8296 —
1
1 2013 8 2 2013 12 19 0.0000
2 2013 12 20 2014 6 19 0.0200
3 2014 6 20 2014 12 19 0.0000
4 2014 12 20 2015 6 19 0.0000
5 2015 6 20 2015 12 21 0.0000
6 2015 12 22 2016 6 20 0.0000
1 2013 8 2 2013 12 19 3.6
2 2013 12 20 2014 6 19 10.2
3 2014 6 20 2014 12 19 12.4
4 2014 12 20 2015 6 19 3.2
5 2015 6 20 2015 12 21 30.7
6 2015 12 22 2016 6 20 4.2
100
2 1
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2013 8 2 2013 12 19 3,887,398 462,221 3,425,177
2 2013 12 20 2014 6 19 3,685,217 1,801,404 5,308,990
3 2014 6 20 2014 12 19 5,956,258 3,028,039 8,237,209
4 2014 12 20 2015 6 19 3,874,243 3,342,136 8,769,316
5 2015 6 20 2015 12 21 1,536,239 897,829 9,407,726
6 2015 12 22 2016 6 20 1,293,297 172,734 10,528,289
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5 6

( 27 12 21 ) 28 6 20 )
80,808 150,614
6,111,756 7,136,246
75,000 ]
6,267,564 7,286,860
6,267,564 7,286,860
6 -
3,195 2,912
71,829 65,393
140 129
75,170 68,434
75,170 68,434
9,407,726 10,528,289
3,215,332 3,309,863
386,510 475,303
6,192,394 7,218,426
6,192,394 7,218,426
6,267,564 7,286,860
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5 6
27 6 20 27 12 22
27 12 21 28 6 20
2,724,575 373,690
2,724,575 373,690
3,195 2,912
71,829 65,393
140 129
75,164 68,434
2,799,739 305,256
2,799,739 305,256
2,799,739 305,256
203,921 1,183
438,041 3,215,332
53,492 59,912
53,492 59,912
234,965 460,882
234,965 460,882
3,215,332 3,309,863
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27 12 22 28
20
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