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¥ W % ERE AN B m Al i
H7M % HAM % HAM %
M 3 Y 11,590 ( 43.4) 6,864 ( 50.1) 6,777 ( 51.5)
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(€D) 16 4 1 16 12 31
10,000
11,488 76
27.4
19.5 52.3
2,066 55.2 72.2
70.8% 58 56
0.87 0.89
55 21.7
115 90 43.4
47 25 34.6
52.4

74.9
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67

77
33
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5,613

40
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3,610,490 31.1 2,366,327 29.3 3,782,740 34.0
(1,920,354) (16.5) | (1,079,916) (13.4) | (1,459,191) (13.1)
(1,690,135) (14.6) | (1,286,410) (15.9) | (2,323,548) (20.9)
7,754,455 66.9 5,509,271 68.2 7,089,755 63.8
(3,936,418) (34.0) | (2,269,280) (28.1) | (3,294,493) 29.7)
(3,818,036) (32.9) | (3,239,991) (40.1) | (3,795,262) (34.1)
11,364,945 98.0 7,875,598 97.5 10,872,495 97.8
(5,856,773) (50.5) | (3,349,197) (41.4) | (4,753,684) (42.8)
(5,508,172) (47.5) | (4,526,401) (56.0) | (6,118,810) (55.0)
225,561 2.0 206,885 2.5 244,688 2.2
11,590,507 100.0 8,082,483 100.0 11,117,184 100.0
0.89 0.87 0.89
Net Asset Value Per Share
NAVPS NAVPS NAVPS
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16 4 16 5 16 6 16 7 16 8 16 9 16 10 16 11 16 12
2,559 2,578 2,681 2,696 2,729 2,739 2,758 2,726 2,785

332 328 407 404 399 395 390 388 401

166 166 164 167 162 164 204 224 255
1,862 1,897 2,246 2,166 2,165 2,125 2,108 2,296 2,360
1,438 1,323 1,464 1,411 1,308 1,264 1,227 1,146 1,191

505 519 541 548 543 557 620 599 632

64 63 55 54 54 54 55 54 54
6,929 6,877 7,560 7,450 7,363 7,301 7,365 7,435 7,679
16 4 16 5 16 6 16 7 16 8 16 9 16 10 16 11 16 12
2,376 2,439 2,571 2,554 2,603 2,590 2,609 2,661 2,687
4,552 4,437 4,989 4,896 4,759 4,711 4,755 4,774 4,992
6,929 6,877 7,560 7,450 7,363 7,301 7,365 7,435 7,679
16 4 16 5 16 6 16 7 16 8 16 9 16 10 16 11 16 12

6 6 6 6 6 6 6 6 7
5,170 4,997 5,587 5,484 5,338 5,281 5,346 5,394 5,606
1,751 1,873 1,966 1,959 2,017 2,013 2,011 2,035 2,066
6,929 6,877 7,560 7,450 7,363 7,301 7,365 7,435 7,679




16 4 16 5 16 6 16 7 16 8 16 9 16 10 16 11 16 12
4,001 4,001 4,216 4,207 4,212 4,224 4,331 4,329 4,481
() 57.8 58.2 55.8 56.5 57.2 57.9 58.8 58.2 58.4
2,927 2,876 3,344 3,243 3,150 3,076 3,033 3,106 3,198
(%) 42.2 41.8 44.2 43.5 42.8 42.1 41.2 41.8 41.6
6,929 6,877 7,560 7,450 7,363 7,301 7,365 7,435 7,679
) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
7,329 4,290 4,597
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16 12 31 15 12 31 16 31
6,221,356 4,034,702 6,964,346
8,239
762,621 473,583 345,388
3,703,383 3,195,655 1,416,068
284,863 247,966
112,981 105,011 72,770
200,000 268,000 200,000
105,345 195,623 274,495
14,375 80,103 11,893
11,404,928 | 69.7 8,360,919 | 65.5 9,532,929 | 65.2
436,598 | 2.7 409,108 | 3.2 384,479 | 2.6
161,131 | 1.0 109,877 | 0.8 102,405 | 0.7
@ 3,789,579 3,342,763 4,140,472
Q@) 155,119 155,119 155,119
®) 349,351 249,473 252,974
0 64,218 | 4,358,268 | 26.6 144,688 | 3,892,045 | 30.5 56,729 | 4,605,296 | 31.5
4,955,998 | 30.3 4,411,031 | 34.5 5,002,181 | 34.8
16,360,927 | 100.0 12,771,951 | 100.0 14,625,110 | 100.0




16 12 31 15 12 31 16 31
1,184,395 748,806 614,697
1,594,007 2,024,767 3,017,670

637,500 650,000 —
110,479 113,169 280,114
3,526,473 |  21. 3,536,743 |  27. 3,012,482 | 26.
125,743 124 91,718
125,743 0. 124 0. 91,718 | O.
49 49 49
49 0. 49 0. 49| o.
3,652,266 |  22. 3,536,917 |  27. 4,004,250 | 27.
31 0. 32 0. 32| o.
1,699,097 |  10. 1,517,887 11. 1,564,262 | 10.
1,317,028 8. 1,134,066 8. 1,180,861 | 8.
11,201,061 |  68. 7,198,316 |  56. 8,387,865 | 57.
176,073 1. 29,584 0. 108,378 | 0.
181,355 1. 141,492 1. 117,179 | 0.
1,503,276 9. 503,361 3. 503,361 | 3.
12,708,629 |  77. 9,235,001 | 72. 10,620,828 | 72.
16,360,927 |  100. 12,771,951 | 100. 14,625,110 | 100.




[ %2a) | [ Baa) | (% 4
16 12 31 15 12 31 16 31
11,590,507 | 100.0 8,082,483 | 100.0 11,117,184 | 100.0
1,557,605 | 13.5 846,947 | 10.5 1,098,041 9.9
3,167,926 | 27.3 2,663,155 | 32.9 3,331,322 | 29.9
6,864,975 | 59.2 4,572,380 | 56.6 6,687,820 | 60.2
28,247 0.3 20,854 0.2 170,536 1.5
115,362 1.0 120,059 1.5 179,904 1.6
6,777,860 | 58.5 4,473,175 | 55.3 6,678,452 | 60.1
30,996 0.3 18,828 0.2 18,964 0.2
31,192 0.3 18,973 0.2 40,657 0.4
6,777,664 | 58.5 4,473,031 | 55.3 6,656,758 | 59.9
3,166,309 2,182,456 3,176,694
158,883 3,325,193 | 28.7 195,556 1,986,900 | 24.6 234,209 2,942,485 | 26.5
112,223 1.0 294,915 3.6 333,508 3.0
3,340,247 | 28.8 2,191,215 | 27.1 3,380,764 | 30.4




16 [ 15 ] [ 15 ]

16 12 31 15 12 31 16 31
1,180,861 1,075,450 1,075,450
136,167 136,167 58,616 58,616 105,411 105,411
1,317,028 1,134,066 1,180,861
8,387,865 5,247,802 5,247,802
3,340,247 | 3,340,247 | 2,191,215 | 2,191,215 | 3,380,764 | 3,380,764

411,551 201,700 201,700

115,500 527,051 39,000 240,700 39,000 240,700
11,201,061 7,198,316 8,387,865
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SPARX
SPARX
SPARX
SPARX

SPARX
SPARX
SPARX
SPARX

Finance S.A.

Investment & Research, USA, Inc.
Fund Services, Inc.

Overseas, Ltd.

Value GP, LLC

Asset Management International, Ltd.
Securities, USA, LLC

International Limited

SPARX Securities, USA, LLC SPARX International Limited
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16 15

16 12 31 15 12 31

112,768
8,670
16 12 31 15 12 31 16 31
51

496,046 395,032 422,504

[ Buw) | [ Bew) | [ % a)
16 12 31 15 12 31 16 31

13




16 15 15
16 12 31 15 12 31 16 31
€)) €)) €))
8,442 6,894 1,547 8,442 5,205 3,236 8,442 5,628 2,814
3,006 2,454 551 3,006 1,853 1,152 3,006 2,004 1,002
11,448 9,349 2,098 11,448 7,059 4,388 11,448 7,632 3,816
@ @ @
1 1,144 1 2,289 1 2,289
1 954 1 2,098 1 1,526
2,098 4,388 3,816
® ® ®
1,717 1,717 2,289
1,717 1,717 2,289
* * *
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16 12 31

3,283,965 3,578,268 294,302
3,283,965 3,578,268 294,302

211,310

15 12 31

3,032,069 3,082,407 50,337
3,032,069 3,082,407 50,337

260,356

16 31

3,728,261 3,910,115 181,854
3,728,261 3,910,115 181,854

230,356

15
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