BTy IRIASE

J,
YEGZRTSIOIVHBRATF7UF

T VT

[IxEEFEHAET (XFTHRRES)]

(201143A16H)

BESE EHRS
HEE. BENE  BENREE  aow. BANE BE  AB
EME e (nsops) CANRAE RERE TuuC ope Auu

FDMEE gk

emm Bt rAEREE 420 7730~

SOape e &L
(it —18)) IN-Yv9 70k

IR ERPESIUVUBERSDERICOVTIE. HEZEABREERBEDHR—LR— (http://www.toushin.orjp/) TTEIEITET,

<ggan> BR7EY FIRT A FEKXEH DroroEROERETESE]
BEREANEIXEEHRES HRMBER(E£/)$3735 WHXILEA B BA34E (19594) 12818
BEAS 171EA(ERBE1AXREE) BERATAREERMEOST G ERLE: 15%5218f8M (24 12H30 8 K1)
<zHan> RS Y THBIT @EERRERM: BRNSRT-H—ERERBARARA)
(D7 RO EORES SV EEETHSE]

CREAICRLTIE, AEOABZETFICEHRA S,

AEL. ERESEEIE (BH23EEREBD)EBEOREICEIKBRRERETT,
COHBREICKVITESIYZELISVILMAI7ZURDEEIZIDOVNTIE., RITETHAIFN T IR RTAUE
MRt (FEE4) (X EREREEEEFOREICLYAMIISBEHEX T 2259888 IZBEREER
RICIRHLTEY., Ep22E9A9BIZFDHANELTHYET .

To) BERTEY bR DAY FRASHOKR—LR—DICEBLTVET, GH. J7VFOKRE
ERENROEXTFEREB/EEIEHLTVES,
@77 FDABICEHLTERGERZTEIGRICIE. REFERVREEANICE T HiEE (BBM26EEX
BE1985) ICEDEHRIRBEDEREHEELLET,
OREFEANHEFRARAICEVTERARICESENFERSNTLET,
OFKERREICOVTIHIRFESHAICTE RN LTI HZRTEEHEZBELTRA N LET 46,
RESHICHEREREEECHERSNGEE. TNDEEZTBH TRHELTHEELIITL TS,
O U7 UFDRFERM, T7UFOEEMEFICOVTIE, FROBREFTHEVEDLEZIL,

BH7 Ly FYRUAL MR

Of00]
N A4 H—FF Tk 0120—753104 KR AR— Sk é) *EEY Ak (EEHES) E{%
h Er

o <EARED>EREHEO TR ~FHR5k http://www.nomura—am.co,jp/

ttp://www.nomura—am.co,jp/mobile/



7 ZITZIA
B o7 FoEH - B

EAMEDHRZEINSLEZBMELTRBILGERETEVET,

J7 2 FO¥a
BEELERF
ISTLDREDOKE ORFBXTE) N E2E8HFET, ) EREMETERENEELET,

IIVNOBHBATFICENTIE. A—DORMICRIBHROBHEOKNX (BAKLEEK. F)E—EDEEGTHAGDHE
THRBESEDLO T2=yhEVWET )N EFLTEY ., SOI=VrBHALLTRYERWVET
X1 Depositary Receipt(FRFTEEE) DB T, HOEDHKARITRHOKAZBN TRESES-0IZ. TORHOKRAZRITALICHETL.

ZOREELTBNTRERITEINSAEHFZVOVET  DRIE, X EEHRICEMBE MGG E T]MEIENET .
X2 TREMGEERERRILF. VLASTSUVILKRAI Y —T7 R 12 BLTIRET S, TELUREFREVIEKRTT,

mEEAE
¥ RADREICH->TIF. EEMLERY)—Z T TS TIUF T SN 8EEEN L., BRE &R
BEEADBEBELRABICEDWVEI7UE AR A TIZEYIREHBIREZRLET . R—FT41)
AREICHI->TIE. I3 —DHEEFEEL-LT. EEETILIZKYRBILETELNET,

BAR— AU AEETOEZN

BEL=/—R (27971 EBMROY—= 5 )

AN, RN, FRRYFEY, YURY S RBEABED/NY 2

I—avEDHEANSEEMRI)—Z T 12> TS5oF 050,

BB S REE B IHVBFE L1 —ZD SR,

- o J

B L \eiRiEmS e ~
ATYT2: D7 E AR I AN

EHDBEICHE->TRAERELR., SOLEMMETILI7D
BERESEBDEH. I7OBFLF VA I8 — LUK BB
F.O—RL—MINFUREOBREINSDHT,

BARER \ J
N

N T —
PAR I REEEEL LT, EEET LIS E R,
\_ J

BBER—rT4) 7

KLERDR—,IFVABETOLRE, SRERLLDIGEENHYET,

OHFADKREMALLRE, RAELTEMEERELET,
BHEA KIS FDHEE PHRBEIC&oTIE, —FHICREMRKBALRESIETIFEHEELHYFET .

OXRBFHMANEBREEICOVTIE. RAIELTABANYDETRVEE A,

EE£PA. TRBAFICL O TR ERDLSIHERNTELNEENHYFT .




BTy IRIASE

OI7 U RIERF =7 REELTIRET 5773 —J7 R AR TERALET,
RE—T7UR RY—J7UK

O AL YZ#4 3 N ] 22120

‘ TSV IR TV ILHR TEROHKK
wEE <E$" ® TH—T7UR %

WEROHEROERR

TH—D7 FRDERAIZH=>TIL.BNY A0 ARX AURRXTA4AVRR LTDAIZ. EADIEXIZET
HIERD—EEEFELET,

EAERa) ] HRXEFDER

BNY MELLON ARX INVESTIMENTOS LTDA
(BNY AO> ARX AUARRTAAVERR LTDA)

E it TIDIERKME VA -T-OxRA40M VA -T-DrrqOm

ERERT

BELGIREFIR
HAADBAEE  HE~OERBEEE I SHBERTE A,
"’*Eféfﬁ’“” SEREE~OEEEEHAICEHRERTEE A,

TINTAIDRA  TINATATDOFRBIEIAVCBMICBRELET,

WS EDF &t

[RE|. BEARKLV12ADNI198 MAEBDZSXREZER) ICHEZITHVVET,
NEEFHEL BYFNEFOKESIVREEMEBKESEEZHEL. EXSHMNRELET,

(18 ) 28 )88 )48 |58 )[6A )78 ) 8r | oA |108]118)12R

=

L 'i"@E@ 3 ’;'K%@

* REARHOHWICIYRBRETEOENERLHYFET .

EE£PA. TRBAFICL O TR ERDLSIHERNTELNEENHYFT .




FH7 LI IAVE
B &% Ry
EEFEOEHER

7R DEEMEBEIL, ZREZTEO TV AMAFFOEEBESICIIEEEZRITE
T, INoDBAICEHBRERL TN TRAZEDSRICIERLET

L= oT. 77 FIZEVWT. BREBOBHRDIRE R T IIRIASNTNEHHLDTIE
B EEMBEOTEICEY BEEZHEY, FEAEVNTVRALCEAHYET .

BEZEHIRY 77 FEREMICHKAIKREZTEVFTOT, KELBOZEE
ZHETHFITTFUORDNEBEMNICKREZTEIT IV ILDOKRMEES
X, EE LU LIZREVEDICHEEZENFTEEINET,

ABEHYRY I7VFE.REHANEREEICOVT, RAIELTAHBAYIZLT
BWEHADT, ABLEHDOLELZZITET . FITT7VRBNEEMIC
BEXMRETIITSVILDBEDABEHIL. FEEULICKENE
DIZHBZENFEEINET,

* REMBEOLEEBERIFLEICRESNDGLDTEHYFEE A,

FOHOBER

®I7URDOEWEIIZELTIX. EMEREEIEFEITIEDDIRTE (LWHDE9—)2 T -47)D
BREHYFEEA.

OELFHMA. TRBMAFICLOTIL, £, FEDHEBENEETLIGEICEK REAHICAERNTER S
ELBYET,

OI7URAEEMICHAANDIBMIEEHDFEITERIZCEN T, FIILALDEZE OO ELAREEAHYET,

O HMEEEADREE I7URICHNBEGIZHT->TIE. BEIDOHEFADEEFICLYZHANTEBITICILSATREN
NHYET,

O ERRLET BT —I7URIZBVNT DORE—TJ7 RO EEEHEICHEESITEENELE-BEEEICIE. T
7URDEEMEBBICEEERIZTHEENHYET,

OT77 RN REEMICIRETZITIVIICENTIE. BUA. BF. HESBEOEEAERHIGICRIZTTIZEL, ki
ELULEICREWNEDICHESIENFEINTE T, SHIC, URBICKEEBENNLDBRERFGENBRAICEAINIZY,
HEINMIBERDERZEICKY ., ERMTHIZBLVEZEEZ WA AREMEOERA LOF#EKEZITEAREELAHY
E—g—o
FROEISIGRERIETIEORARIZESTIE, 77U FTOFRIBEDO P IL O KRIELHE/NETIIEENHYET,

OLREAMSIFAZEIZEITAMSIDELE. NEABIGIDEFEL ., RFEEDEFELEFOMOOESEVEE(EEW
HEEREEIZBS T2EESRIZEITEOBAHEELIIREEOBIHZE L. THIEBRERREICHSTEEH
ZICKYCDERDERTHEICHLELVEEEARIZFTEZEZAONSGBAE (BAKROR)F)AHHEEE, BREE
AHNTROMEIZH L., EEXSHOHETIZ7UROBEAN - BREDEZH TERIETIE. BLUBEIZZfT -8
A BEEDEZFITERYETIEELAHYET,

OISV IHKBREIIODVTIE., EBREENEMREIILLDI=ODNTSPIL-LT7ILERETHAERIIOWE£
FBICX L TERES|F (FiZR2.0%) AEREONFE T, URERMEGIFX, 770 FEENEET 30X N L TEEM
FBIIRMENET,

HKINLDRH(F. FTHR2B3FEIARBECEASHIAERTELIERIZE DNV EELOTYT . MEZE(X, BOFi
HNEREIN-BHEFICIERIZLIGANHYET,

) R OEBK

RERESHTIE. 7Z7URDNTA—T U RADEEFLIVERIRAVDEBF) RVEBEENDEERFHRITTITELT
BYET,
ONTF—TADEE
BEEZOEIEBMEICOVNVT/INI+—T L RIZE DN -EHMNLEE (S, FHME) OBRDORE . BEEITHWL
*9,
OERIVRIDEHE
BREEXOEXTHEDERIRVZILE. BEBL. TORRICE ST ERAMMZTOMEERE~DREH#EE
TESZEICKY, BUIREBETHRNVET,



BTy IRIASE

| CEES ENEEREETS
EE(lEE - FIREDIED J—" HEDHT ———

— R AT EE (S EL R 1A SHT=Y) (K 8)
— A EARE (R )

(M) (BHA)
12,000 7,000
2010128 60 M
10,000 6000 20104E6 A 60 M
5000 5,000 20094121 60 M
' 4,000 200946 A 60 M
6,000 20084124 30 M
3,000 =
4,000 270 H
2,000
2,000 1,000
0 0
%
>
@Q&
FELEEDIK;
EEMNLSRARRE L E (LA EEMLERERIRELE (LML)
0, BELER JIE BELER
JE £ 2] £S5 (%) & *5E (%)
1 PETROBRAS-PETROLEO BRAS-PR  Fifi-H R -jEiEmEl 9.1 1 -3 175
2 ITAUSA-INVESTIMENTOS ITAU-PR  BG%8R1T 7.9 2 \iM-HRGHEHFERE 14.7
3 VALE SA-PREF A *E- % 6.3 3 AR 13.7
4  ULTRAPAR PARTICPAC- SPON ADR ;- H R - JHFEMRE 55 4 EEAN 8.7
5 BRASIL TELECOM SA-ADR REBJMAEY—ER 46 5 FEBREEY—EXR 7.9
6 TIM PARTICIPACOES SA-ADR EIGBEY—EX 46
7 BRADESPAR SA -PREF *E % 34
8 LIGHT SA BN 3.2
9 TRACTEBEL ENERGIA SA MM REBRE - TRILEX—HRFE 3.1
10  NATURA COSMETICOS SA IN—YFILE& 3.0

FEURIEDOHETS ——_——

(%)
140
120
100

80

60

20024 20034 20044 20054 20064F 20074 20084 20094 20104 20114

IR OEBRBERIERIANESEBERELTEL,
DFVRIIRUFR—IIEHBYFEE A,

+20084£E [LE%%E B (20088 A8H) MOERETHURNEE,
2011 FEFFENMI DI ARETOIRGEE,

OO7 U FDERRBIIHETBENEBATHY. FROERKRENRI LD TIEIHYFEA. @77V FOERKIRLIE, Fli. FFERHTHR—
LR—UTRRLTWRHEEAHYET .




BH7tEybIRIAb
B =4 - Fiks

B A B

B OA i %
B A K =
& H &
" & ffi %

B & K £

B oA fF U] B R
B A OB A H M

£ & R

N &
R O® s B
2 B OB R

1AAUETAERS (L#xA10=1M)
BH. nEEEHRETIBEICIKIOBEGELEYET,

BARABDEEERADOELEMEE
(D7 ROEEMIEIFIFAHI-YTRELTVET,)

REIBARAANSEELTOE XA BFETIC. SHIAAHDRFTRLICERILIEZEL,

1O B
BERAHDOREXHOE (TS
[RA| BEBHAANSEELTOEZBBID., FHAHDRTLUMTHEIILLNLET,

BE. AMEHFOTIHCTNREDAENEELLEF R MEREDOIILVWEERTH5E
BAHYES,

FHRIFFETICT, RERUDNZMAF-DELBDOERRAADELES,

TERE22F9H9IAMLFER23FIR14BET
* BIAEARE (&, ERCEARIE TRICAMII SR HEZIRE T 5 EICE>TEHINET,

TH1H10EAZBASBEXTRAF A BE. JIEBEFHRERTHEENHYFTT
RESHOEXATH>TH, FABLHADN, FEREOVWTIAMDKRERICEETHHERICIE. R
Al BA MEOEEHRAHANTEEE A

Za—3—YDRIT YN OESFEEIFT

ERERIGITFICEITIMEIDFELE, ZOMPLERLTVRELHILEE. BA BED
EEHAADZMEPIETEHE BLUVBRICER/TBA BEOEFLEFAADRFERHEY

CERBYFET . F REVMZREO(RATIEFORBEFEHEL. BADEHAAHDZ[TEH
BRI BENHYET,

mUIR (Frk205E8A8ARTE)

ZWEORMNIMEOZTESHEEFL, BRELGDIISEENHYFET .

RE. #E6ABLU12AN19R AEBDIZEIXTEXH)
FIRIDRERFICHEETHEVET, (RAIBIRE)

200018 M

R A, http://www.nomura—am.cojp/IZEBF N EEBHLET .
T7URDREBFSLMEERFISERRESELERL. MINTVSRBEICRMHFLET,
FREF MR BEGELLTERROAET . BEFEAGE, REZFROBRIIHYEE A,

KEBABEOREHAADHELGLURICEN, BLUDREDSIMBNVFITONT, RESHICE>TREEREELDBZEN
HUFET, FLIIRESHITERLOEHELZEN,



BR7EIYPIRIASE
27 FDOER - ik

mo7FOER
BEENEEMICAIETIER

B A B T 0 BEAMEEI23.15% (Fi4k3.0%) LA TR RHA N BICEHHRERL T/
’ ; (FHLKERESHICBAVEDE . ALIEBARFRHERBEL-EBEEZEL,)

EREMERRFRE »HUFEA
REENMERMETHENICRIETSER
EEEHBM DKL, BROT7UFOMEERLEICERBMNRERCTEELLES,

T7URDIEFEHRM L. BRHEIIRFLIERRTOLEETFUMOXIDAET,
ERBNEDOR D ET77 DB EREDESITISCTTELEOBYELET,

T7UED 500{8FMLLTF 500{% M8
A KRR DERSY DERSY
EEi T ES 1.974% (B R 1.88%)
B4y Fit=#t £0.90% £0.87%
(Bith) RERH £0.90% £0.95%
EHEEAM FEaH ££0.08% ££0.06%
(IS EEEREN)
CERDZELDOHE]

TH—I7URDEBRADEFLETHABNY AO0Y ARX AURIXTAAVRR LTDANZ T DEREN L. <
H—IO7 R RERNRETIREETDEIL UL ZITEHEN S, BECA B LUV 12ALSUIZE
ARTOLEXZIDODNDZEDEL, TOHEMEAIE, BRIV —T7 RO B KO FHHE EREEIC, KL
TOERERLTHEELET,

XY —D7 R DFEFE EREE £
250f2EF L T D ER S £0.550%
250f& [ #E500f8 A LA F D EB S £0.525%
500f2 DI 5 £0.500%

ZTDMDER-FHHELT. UTOERFENI7UFILXIONAET . ChoDERAFIX, ERKER
FICKYEHTHIDOTHY., FHTICHE, EREFERTIHIENTETE A
ZTOMDER- -HBARMISFOXEORICRETIZREZEFHH
FHH HNEREEDREFICEILER
-EEER
- I7URICEAY AR (TIDNICEITHEREG B (B E2, FR2BFIAXRBRE)ZET) *

WHE
OHEFIRICEHOFHAICERINES .
OLTORIE AAREEDRRBINFOHRETHY . ERAEZFICIVELGDIEENHYFET,

A 5H g
o o RuFELLTER
D ECRF Frfigf R Ut AT 38 B =R LT 10%
He @OBRE . SRR LU TER
pEe PSBEURTR 6 (gre) B R OMEER 0225 GEES) (CHLTI0b

* FREFFER2BFIARREDLDTT DT, BENRESNZEFIZE, REFENEESNIBZENHYET,
* ZANDBEE EREFELGYETS,
* REORZVDFMICOVNTIE, RBEMRFICCHERINSLESBOLET.






