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21 20
)
40,141,201,742 100.17
68,265,794 0.17
40,072,935,948 100.00
21 20
)
7,453,726,674 15.49
3,919,390,288 8.15
12,997,226,198 27.01
2,255,219,193 4.69
8,792,057,333 18.27
9,002,433,795 18.71
1,984,693,906 4.13
46,404,747,387 96.45
1,705,531,408 3.55
48,110,278,795 100.00
21 20
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0.7518

39,479,619,757/0.7644 40,141,201,742
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21 20
(@) (@) (@) (@) (@)

1 CHINA MOBILE LTD 4,288,500, 840.17/3,603,079,766/ 850.50/3,647,369,250/7.58
2 g:;jzﬁ‘HCONSTRUCTION 52,603,000 47.872,518,158,213 46.892,467,028,097/5.13
3 Ség gAZPROM_SPON ADR 1,957,7811,216.53 2,381,716,110 1,187.60/2,325,079,901/4.83
4 gFI)AA\éQLE DO R10 DOCE - 1,942,824]1,087.77/2,113,363,147 1,165.00(2,263,402,7824.70
5 gg!:A LIFE INSURANCE 7,485,000 272.16/2,037,117,600 275.19/2,059,853,2874.28
6 SBERBANK RF 49,007,934  50.37/2,468,717,205 40.49/1,984,693,906/4.13
7 I;(I)Eil:lg(é DEVELOPENT 742,596|2,953.81)2,193,491,203| 2,659.96/1,975,276,7704.11
8 ZE;ROI,&EE BRASILEIRO 936,475|1,966.47|1,841,557,859| 2,087.02/1,954,450,2954.06
9 EHINA VERCHANTS BANK - 12,586,000 153.09/1,926,790,740 149.93/1,887,031,566/3.92
10 LI & FUNG LTD 9,572,000 167.67/1,604,937,240 193.18/1,849,166,8203.84
11 EE;:?EEE INDUSTRIES 648,491/2,348.63/1,523,066,390| 2,470.87|1,602,337,9293.33
12 I{?EOSYS TECHNOLOGIES 638,470/2,405.741,535,993,137| 2,307.66/1,473,372,957/3.06
13 MTN GROUP LTD 1,768,088 920.75/1,627,982,938  815.551,441,974,7763.00
14 ig!pANHIA DE BEBIDAS-PR 308,218/3,995.11/1,231,366,540) 3,948.021,216,852,5542.53
15 ITC LTD 3,520,486 325.751,146,800,074] 345.51{1,216,394,8022.53

BHARAT HEAVY
16 . . .

ELECTRICALS 415,4432,698.16|1,120,932,308| 2,640.00/1,096,770,3502.28
17 E'_?EKSON RETAIL GROUP 13,803,500 79.70[1,100,194,164 78.731,086,777,1622.26
18 STANDARD BANK GROUP 1,695,963 719.66/1,220,521,820 619.11j1,049,996,1322.18
19 BHARTI AIRTEL LIMITED 735,621/1,235.67 908,988,111 1,235.10f 908,566,600/1.89
20 NASPERS LTD-N SHS 563,740/1,452.35 818,753,426 1,540.80, 868,613,4101.81

IMPALA PLATINUM
21 . . .

HOLDINGS LIMITED 651,586|1,210.76] 788,917,849 1,326.67| 864,442,856/1.80
22 FIRSTRAND LTD 6,553,791 131.92 864,593,803 117.30] 768,799,0071.60
23 MASSMART HOLDINGS LTD 1,143,790 770.96) 881,817,596 661.00f 756,056,627|1.57
24 gggio ITAU HOLDING FIN 782,192 964.70 754,588,444 932.15 729,124,9651.52
25 [TATNEFT-SPONSORED GDR 204,133/2,872.48 586,370,001 3,557.17] 726,137,5391.51
26 SASOL LIMITED 283,101)2,578.77] 730,054,319 2,467.14] 698,452,6321.45
27 EEQ_EEERGETICA MINAS 529,788/1,298.98 688,186,135 1,262.06] 668,625,832/1.39
28 XE;HEL STEEL CGROUP 0AO- 1,806,209 307.96] 556,255,657 330.57| 597,081,760/1.24
29 UNIBANCO-ADR 106,942|5,505.76 588,797,285/ 5,359.78 573,185,9991.19
30 ITIGER BRANDS LTD 474,874/1,275.46| 605,687,540/ 1,191.67| 565,897,8481.18
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21 20
19 22 ) 123,394 123,394 1.5346 1.5346
20 21 ) 134,870 134,870 1.8734 1.8734
21 20 ) 39,833 39,833 0.7095 0.7095
20 138,430 1.9527
20 117,473 1.6925
20 130,550 1.9103
20 134,155 2.0106
20 118,760 1.8206
20 110,648 1.7461
20 101,713 1.6537
20 69,294 1.2022
20 10 46,408 0.8291
20 11 44,011 0.7833
20 12 42,269 0.7549
21 39,508 0.7050
21 20 40,072 0.7193
0.0000 53.5
0.0000 22.1
0.0000 62.1
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234,494,914
136,587,056,574
1,179,006,275
2,569

269,356
40,493,906,660
144,516,018

138,000,560,332

40,638,692,034

138,000,560,332

40,638,692,034

1,636,727,973
78,526,035
1,413,468,649
1,575,000

144,516,018
34,701,768
624,631,776
1,575,000

3,130,297,657

805,424,562

3,130,297,657

805,424,562

71,993,238,563

62,877,024,112
(28,679,138, 865)

56,139,618,876

16,306, 351,404
(19,249,506,593)

62,877,024,112

16,306,351,404

134,870,262,675

39,833,267,472

134,870,262,675

39,833,267,472

138,000,560,332

40,638,692,034
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1,233,159 269,356

28,318,895,485

67,650,358,346

28,320,128,644

67,650,088,990

146,252,640
2,632,547,430
3,150,000

100,851,599
1,815,328,675
3,150,000

2,781,950,070

1,919,330,274

25,538,178,574

69,569,419,264
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69,569,419, 264
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42,988,439, 376
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7,127,861,788
3,013,853,011
135,058,286,048
38,914,507
1,193,469,149

114,212,556
61,346,490
33,028

1,047,931,295
717,529,845
46,485,880,849

124,351
518,850,456
42,609,360
982

146,607,976,577

48,812,927,138

146,607,976,577

48,812,927,138

257,408,888
1,196,247,342

439,509,575
147,340,545

1,453,656,230

586,850,120

1,453,656,230

586,850,120

74,841,168,264

70,313,152,083

64,060,574,175

15,834,497,157

70,313,152,083

15,834,497,157

145,154,320,347

48,226,077,018

145,154,320,347

48,226,077,018

146,607,976,577

48,812,927,138

-34-




( 19
20

23
21 )

(

20
21

22
20 )

€Y)

@

®

@

@

®

-35-




19 23 20 22
20 21 ) 21 20
12
133 60
61

-36 -




@

) €Y
® €Y
@
&)
®

@

-37-

@



€y
®
®
4
®)

-38 -










23

€y

@

®

21

40

44

100

21

26



10

18 109
62

26

29

500

2,500

49

19

50

51

11

53

500



19

11

11

12

40

18 12 29

19



13

14

15

16

17

18

19

20

€))
@
®
Q)
®
(©)
Q)
®

20

21

22

23

25

26

27



21

10
11

12
13
14
15
16

17
18

©®

19.

20

21

12

17

13

20

12

14

14

20

11
18

14

14

17

19

10



22
31
20
25 27
23
24
17
25
341

26

31

29

35

100

37

236



27

21

29

21

21



28

29

30

31

32

33

34

35

28

22



36

37

21

10

38

39

40
17 12 28
19 23

41

42

0.02

43
1.90

19

21

22

300

20



44

45

46

48

19

47

10



47

48

19

48

49

50

19

19

27

10

20

0.5



51

52

53

54

55 49
49

56

57

1 18 12 29

17 12 28

10

11

54

13

19

54



12

48






19

@
20
20
@
1)
+ 10
©)
( 23

17 1

20

20

23



10

18 109
62
26

29

500

2,500

45
49

12

46

11

47

500



11

12

13

14

15

16

17

@

@
®
Q)
Q)
(©)
Q)
®
)

19

20

21

20
21
22
23
25
26
27
2 1
2 20
24 26 28 32 33



10
11

12
13
14
15
16

17
18

19.

20

21

28

20

12

14

14

32



19

20

125 London Wall, London, EC2Y 5AJ, United Kingdom

)
0.5
21 20
20
17 12
28
0.5
15 14
14
18
17
0.5
21 20 21 20

18 26

0.5

21 20 20

19 29



21
20 19
21
20 31
21
17
22
341

23

0.5
20

0.5
20

21

21

20

20

30

236



17

17

24

25

26

27

17



28

29

30

31

32

33

34

35

N

28

22



36

37

38

39

40

4

42

43

44

45

46

19

23

17 12 28

19

21

22

20



47

48

49

50

51

52

53

54

55

45

17

45

12

28

50

13

14

50






23 25
21 17
21 18

13
15




17 12 28

15



@

(b)

TEL

HP

http://www. jpmorganasset.co.jp

11



@)

(b)

®

0.5

0.5



11



€Y)

)

®

Q)

TEL

HP

http://www. jpmorganasset.co.jp

®

21

20

20



®

@
a.
b. a
c b.
d. C
e d.
f C. e

®

©

()

®

20



@

(b)

©

(d)

()

®

@

O

@
(b)
©
@
(D
@ (©



€Y)

@

®

10



Q)

®

59
20 21
133

193
23 20 21

®

19

20 22
12

20 22

38
23
12
21 20
133

19
21 20



HR
I
2
o
Tk

M B OE A D

TRR2043H3H
IPENAY - Ty b« SRDAL MEREH
B & & & @ &

HOLEBREN

LEREANL. SRBERBENESE19BL02E I HOBEXE DEEMBAZRITIAED. (77 2 FOBEERR
KBTFAENTWAIPM-BRICSS5 - 77 Y ROERIIEIALENSERNFEIA2IBE TOFEMBOME
R, Thbh, RENRER BERUVEASFHES. EEXRLCKHERMRICOWTEEE2To2. ZOMH
BROERBRIIBERICHY, YEEBEAOBFRIBENIOZBN OMBERIIWNTIERERBPIZ I LB 5,

LEEEAR, BRUECBWTRICAEZLUERDONIEEOEECEML THEEETo . BEOEE.
YURBERACHERBRCEERRBEOETRVINNEIDOEGENLRRIEEZEZ I E2ROTVS, BEER, &
PEEELUTHOLN. BEEVNERALZRFFH#ESTOERAENRNICRER I - THFONAEAB VOIS
EOEBELTOHBEROERETRERNTAIERZEATVNS, SEBEFHEAL. BEOERELTERRZRHOLED
DEEMEEEZEL SHEL TS,

LEEEARL. EROMBHEEN. BRABRICZBVWT—RICAEZLHETDONITERFOERIIRERL T,
JPM:-BRICSS5 - 77> ROERWEIALBEEDEHHEORERVADEZ b TR T T35 EHBOE
BORREIARTOEELRACBWTHELERLTVELDOEED S,

JPENHY - Ty b RRZAY MR RO T 7 > R ESBEBEAIEBRTHE ORI, AR
S EEOREBIT L DR TN EREEARITR N,

1 S



v B E A OB E B EE

FrRE215R37 11H

JPENAHZ « Ty b« RPAL M
B & =z @ W

HEERAR. SBBEARINEREINRO2E 1 HORECE T EEXRAETILD. 77 FORERER)
KHETSRTWAIPM-BRICSS - 77 FOVPRNFIANZHNSERLIEIA0E £ TOHERMO M
MR, 9205, REHHE. BRERUVHASHER, TRAECCHEHRRIIDOWTEEEZTT2> &, Z0OMH
EROERBEAEEEE IS, YEEEAOELIMIONELN S HBHEEZIIHITIEREEZHATIZLIZH S,

YEHEANR. BABCBWTRICAEZLSLEDONDIHEDOHAEICENL TEEZT >k, REOHEMED.
YEABEACUBRERCEELRBORTREZVWAE S hOEGENRERE2EB3CLE2ROTWS, BER. #F
EERILTITON, BREXVEALSHAHRUTOBRAAELRICREHFCL > TIThIWERBAD OFED
BOEGFLULTOMBEROBRTERT IS LLETATND, HRABAL, BEOHBELLTEREHOED
DEHENZEREFL AL TNDS,

HEAEAR, EEOMBHEN BAECBLT-RICAEEZEYEFTD SNLIEERFOFECHENRL T,
JPM-BRICSS5 - 77 FOFRAFIANHREQERMEORERNHHZ > THR T I 3B OHE
BEORREZTARTOEERAIBOWTHECLRALTWLIHDLEBD B,

JPENA - Ty b IRDVALMEASHRUT 7 > RESBETRAIEFYTHE COBICE. 2EF
REALHEOBRFICL D EE TR ERFERIT N,

Bk



D

20 21

21 20

234,494,914
136,587,056,574
1,179,006,275
2,569

269,356
40,493,906,660
144,516,018

138,000,560,332

40,638,692,034

138,000,560,332

40,638,692,034

1,636,727,973
78,526,035
1,413,468,649
1,575,000

144,516,018
34,701,768
624,631,776
1,575,000

3,130,297,657

805,424,562

3,130,297,657

805,424,562

71,993,238,563

62,877,024,112
(28,679,138,865)

56,139,618,876

16,306,351,404
(19,249,506,593)

62,877,024,112

16,306,351,404

134,870,262,675

39,833,267,472

134,870,262,675

39,833,267,472

138,000,560,332

40,638,692,034
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1,233,159 269,356

28,318,895,485

67,650,358,346

28,320,128,644

67,650,088,990

146,252,640
2,632,547,430
3,150,000

100,851,599
1,815,328,675
3,150,000

2,781,950,070

1,919,330,274

25,538,178,574

69,569,419,264

25,538,178,574

69,569,419,264

25,538,178,574

12,394,408,858

42,988,439, 376
34,901,021,751
(34,901,021,751)
28,156,206,731
(28,156,206,731)

69,569,419,264

6,738,395,058
62,877,024,112
6,948,512,198
(6,948,512,198)
23,300,863,508
(23,300,863,508)

62,877,024,112

16,306,351,404
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( 19 23 ( 20 22
20 21 ) 21 20 )
20 20 20 20
40 40
20 21 20 21
364
( 20 21 ) ( 21 20 )

80,406,547,478
40,963,010,986
49,376,319,901

71,993,238,563
11,151,205,731
27,004,825,418

16,306,351,404

71,993,238,563

56,139,618,876
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( 19 23 ( 20 22
20 21 ) 21 20 )
0.5
0.5

2,120,776,787

11,022,992,929
34,197,885,247
15,535,369, 149
62,877,024,112

239,844,116

12,304,167,878
19,009,662,477
31,553,674,471
56,139,618,876

8,733.74 1 5,620.57
1
20 21 21 20

136,587,056,574

15,488,241,191

40,493,906,660 60,778,216,703

136,587,056,574

15,488,241,191

40,493,906,660 60,778,216,703

( 20 21 ) ( 21 20 )
1.8734 0.7095
) (18,734 ) (7,095 )
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7,127,861,788
3,013,853,011
135,058,286,048
38,914,507
1,193,469,149

114,212,556
61,346,490
33,028

1,047,931,295
717,529,845
46,485,880,849

124,351
518,850,456
42,609,360
982

146,607,976,577

48,812,927,138

146,607,976,577

48,812,927,138

257,408,888
1,196,247,342

439,509,575
147,340,545

1,453,656,230

586,850,120

1,453,656,230

586,850,120

74,841,168,264

70,313,152,083

64,060,574,175

15,834,497,157

70,313,152,083

15,834,497,157

145,154,320,347

48,226,077,018

145,154,320,347

48,226,077,018

146,607,976,577

48,812,927,138
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( 20 21 ( 21 20 )
80,487,757,980 74,841,168, 264
43,909,320, 379 19,940,760,788
49,555,910,095 30,721,354,877
70,423,849,742 53,791,055,607

334,344,411 337,095,506
1,369,635,253 1,070,589,850
2,713,338,858 5,758,322,786

1,845,999,055
1,257,511,371
74,841,168,264 64,060,574,175
15,834,497,157
74,841,168,264 64,060,574,175
20 21 21 20

135,058,286,048
38,914,507
1,193,469,149

22,094,322,903
4,170,822
275,281,167

46,485,880,849

36,317,063,498

136,290,669, 704

22,365,433,248

46,485,880,849

36,317,063,498
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20 21 21 20
() |? () () () () ()
() )
225,000,000 224,875,649 124,351
225,000,000 224,875,649 124,351
( 20 21 ) 21 20 )
1.9395 0.7528
(19,395 ) (7,528 )
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21 20

)
OAO GAZPROM-SPON ADR REG S 1,660,781 12.64 20,992,271.84
PETROLEO BRASILEIRO S.A. ADR 936,475 20.88 19,553,598.00
TATNEFT-SPONSORED GDR 204,133 30.50 6,226,056.50
CIA VALE DO RIO DOCE -SP ADR 1,942,824 11.55 22,439,617.20
JSC MMC NORILSK NICKEL ADR 1,231,686 4.61 5,681,767.51
MAGNITOGORS-SPON GDR REGS 1,402,620 2.09 2,931,475.80
MECHEL STEEL GROUP OAO-ADR 1,806,209 3.27 5,906,303.43
COMPANHIA DE BEBIDAS-PR ADR 308,218 42.42 13,074,607.56
SBERBANK RF 19,942,811 0.56 11,207,859.78
UNIBANCO-GDR 106,942 58.46 6,251,829.32
SITRONICS-GDR REG S-W/I 521,700 0.60 313,020.00
BRASIL TELECOM SA-ADR 229,216 15.40 3,529,926.40
COMSTAR UNITED TELESYST-GDR 1,013,055 2.55 2,583,290.25
SISTEMA JSFE-REG S SPONS GDR 683,977 3.76 2,571,753.52
14 123,263,377.11
(11,146,707,192)
23.1% 24.0%
GAFISA SA 1,146,024 11.35 13,007,372.40
LOJAS RENNER S.A. 639,490 16.80 10,743,432.00
BANCO ITAU HOLDING FIN PREF 782,192 24.30 19,007, 265.60
CIA ENERGETICA MINAS GER-PRF 529,788 32.72 17,334,663.36
4 60,092,733.36
(2,308,161,888)
4.8% 5. 0%
LI & FUNG LTD 9,572,000 13.80,  132,093,600.00
PARKSON RETAIL GROUP LTD 13,803,500 6.56 90,550,960.00
CHINA CONSTRUCTION BANK-H 52,603,000 3.94]  207,255,820.00
CHINA MERCHANTS BANK - H 12,586,000 12.60]  158,583,600.00
CHINA LIFE INSURANCE CO-H 7,485,000 22.40|  167,664,000.00
CHINA MOBILE LTD 4,288,500 69.15|  296,549,775.00
6 1,052,697,755.00
(12,274,455,823)
25.5% 26. 4%
OIL & NATURAL GAS CORP LTD 390,449 670.50|  261,796,054.50
RELIANCE INDUSTRIES LIMITED 648,491 1,229.65|  797,416,958.15
BHARAT HEAVY ELECTRICALS 415,443 1,412.65  586,875,553.95
LARSEN & TOUBRO LIMITED 424,420 728.00|  308,977,760.00
ITC LTD 3,520,486 170.55  600,418,887.30
HOUSING DEVELOPMENT FINANCE 742,596 1,546.50 1,148,424,714.00
INFOSYS TECHNOLOGIES LTD 638,470 1,259.55|  804,184,888.50
BHARTI AIRTEL LIMITED 735,621 646.95|  475,910,005.95
NTPC LIMITED 1,917,364 178.10]  341,482,528.40
RELIANCE INFRASTRUCTURE LTD 434,549 535.10|  232,527,169.90
TATA POWER COMPANY LIMITED 335,945 762.00]  255,990,090.00
11 5,814,004,610.65
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(10,988,468,714)

22.8% 23.6%

SASOL LIMITED 480,297 276.99|  133,037,466.03
ARCELORMITTAL SOUTH AFRICA LTD 625,154 77.49 48,443,183.46
IMPALA PLATINUM HOLDINGS LIMITED 651,586 130.05 84,738,759.30
MURRAY & ROBERTS HOLDINGS 1,327,859 44..00 58,425,796.00
NASPERS LTD-N SHS 563,740 156.00 87,943,440.00
MASSMART HOLDINGS LTD 1,143,790 82.81 94,717,249.90
SPAR GROUP LIMITED 1,050,694 55.60 58,418,586.40
TIGER BRANDS LTD 474,874 137.00 65,057,738.00
STANDARD BANK GROUP 1,695,963 77.30]  131,097,939.90
AFRICAN BANK INVESTMENTS LTD 2,470,178 27.00 66,694,806.00
FIRSTRAND LTD 6,553,791 14.17 92,867,218.47
MTN GROUP LTD 1,768,088 98.90|  174,863,903.20
12 1,096,306,086.66

(9,768,087,232)

20.3% 21.0%

46,485,880, 849

(46,485,880,849)
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21 20

40,229,855,646

156,919,698

) 40,072,935,948

55,710,617,479

( ) 0.7193

21 20

48,607,051,815

496,773,020

) 48,110,278,795

62,939,163,352

( ) 0.7644
117,816,798,391 37,410,250,913 80,406,547,478
40,963,010,986 49,376,319,901 71,993,238,563
11,151,205,731 27,004,825,418 56,139,618,876
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