24

18 26
17 17 18

SPARX Asset Management Co., Ltd.
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13 14 15 16 17

14 15 16 17 18
4,805,067 4,899,806 11,117,184 14,277,789 26,863,889
1,727,129 1,017,602 6,678,452 7,670,754 16,280,475
882,272 560,173 3,380,764 4,264,298 8,894,224
6,871,738 7,621,687 10,620,828 32,831,313 40,989,112
8,469,533 7,989,122 14,625,110 35,818,903 57,437,894
751,006.38 375,937.40 255,261.51 67,949.99 41,400.11
100,251.27 27,299.23 80,993.56 9,939.83 8,994.55
93,373.12 23,001.51 70,977.66 8,643.53 8,412.35
81.1 95.4 72.6 91.7 71.4
14.5 7.7 37.1 19.6 24.1
24.5 35.9 71.1 52.5 33.6
1,898,356 530,135 5,919,988 2,271,300 6,958,324
952,760 267,857 1,110,747 257,051 14,560,889
319,219 548,999 491,695 18,030,189 2,552,700
2,966,445 2,698,745 6,964,346 26,955,593 22,113,974
65 80 87 126 184
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13 14 15 16 17
14 15 16 17 18
(¢
3,278,546 3,371,055 8,659,391 11,022,607 20,470,565
1,310,955 503,800 5,475,491 6,943,937 13,394,794
711,174 223,414 2,843,843 3,924,561 7,604,374
1,139,400 1,459,650 1,564,262 11,341,618 11,619,418
9,151 20,172 41,567 488,305 1,005,170
5,862,151 6,408,310 8,952,769 30,971,161 37,181,996
6,611,072 6,677,796 12,415,464 32,898,972 49,091,621
640,669.51 316,424 .66 215,580.98 64,166.35 37,598.50
( 10,000 10,000 10,000 2,000 2,500
) ) ) ) (500)
80,809.67 10,340.61 68,543.62 9,219.04 7,724.78
75,265.39 8,712.68 60,067.32 8,016.74 7,224.76
88.7 96.0 72.1 94.1 75.7
13.6 3.6 37.0 19.7 22.3
30.4 94.8 84.0 56.6 39.1
12.9 96.7 14.6 21.7 32.4
43 61 66 80 105
13
14 20 14
14
15 20 15
16 20 10 16
17 20 17

3/118




EDINET 2006/06/26
(941526)

63
63 11
364
10 SPARX Finance S.A.
SEC SPARX
Investment & Research, USA, Inc.
SPARX Fund Services,Inc. SPARX Globa
I Strategies, Inc.
12
SPARX Overseas Ltd.
191
10
10082
12 28
12 24
13 12
14 10 SPARX Investment & Research, USA, Inc.
SEC

16 SPARX Asset Management

International, Ltd.
16 SPARX Securities, USA, LLC
16 12
16 12 SPARX International, Ltd.
17 Cosmo Investment Management Co., Ltd.
17 SPARX International (Hong Kong) Limite

d Advising on Securities, Asset Management
17 SPARX Fund Services, Inc. SPARX Global Strategies, In

C.
17
17

SEC)
17 50
18 Cosmo Investment Management Co., Ltd.
SEC)
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132
SPARX Finance S.A. 100.0
(11,461 )
SPARX Investment 10
Research, USA, Inc. 100.0
(1,004 )
SPARX Global Strategi 1
100.0
es, Inc. (107 )
SPARX Overseas Ltd. 12 100.0
(1,393 ) (100.0)
165,000 100.0
1 70.0
SPARX Value GP, LLC
11 ) (70.0)
SPARX Asset
Management 1,000
_ 100.0
International, Ltd. (194,367 )
SPARX Securities, 300 100.0
USA, LLC (32,529 ) (100.0)
SPARX International, 3,000
100.0
Ltd. (604,386 )
35
Cosmo Investment 51.9
(367,500 )
Management Co., Ltd. (51.9)
49,912
SPARX International 100.0
(Hong Kong) Limited 707,977 (100.0)
Fairchild Advisors 0 100.0
Limited (100.0)
100.0
450,000

SPARX Overseas Ltd.
10
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744,063

752,600
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SPARX Investment Research, USA, Inc.
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88 94 108.6

13/118

EDINET

EU

TOPIX 46.2%

2,970

Cosmo Investment Management Co., Ltd.

48.9
193 48

2006/06/26
(941526)



EDINET 2006/06/26
(941526)

( 17 4 ( 17 7 ( 17 10 ( 18 1
17 6 ) 17 9 ) 17 12 ) 18 3 )
) ) *) *)

2,689,350 9.8 | 5,039,954 31.2 | 11,002,406 130.8 | 8,132,178 202.6
2,355,472 32.2 | 2,880,698 44.0 | 3,444,774 66.1 | 3,901,734 85.3
229,288 79.6 | 2,039,406 14.7 | 7,494,436 187.4 | 4,001,465 694.3
104,588 37.0| 119,849 87.2 63,195 25.8 | 228,978 194.7
1,798,905 34.5 | 2,145,208 33.9 | 3,382,059 89.3 | 3,135,847 78.0
890,444 45.8 | 2,894,746 29.2 | 7,620,347 155.7 | 4,996,330 439.8
810,294 50.7 | 2,913,747 30.4 | 7,652,486 164.0 | 4,903,947 449.2
344,380 61.4 | 1,600,635 37.4| 3,854,101 200.6 | 3,095,107 234.9

21,950,921 13,361,189

9,140,163 843,159

3,583,125 629,402

3,326,051 1,533,691

(11,136,372) 34,423

26,863,889 16,401,867
81.8

219 50
68.7 85 89
79.4
45.3 91.3 133 61
64.7
91 40
63.6 82 97 76.6 43
88.3 35 83
76.6 29 53 173.8 29
162 78
74 98 105 41 37 14 99
48 41 221 13
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1
17 18

4,700,538 32.9 6,999,065 26.1 48.9

(2,643,745) (18.5) (3,415,284) (12.7) (29.2)

(2,056,793) (14.49) (3,583,780) (13.%) (74.2)

9,273,984 65.0 19,348,211 72.0 108.6

(5,318,803) (37.3) (9,167,395) (34.1) (72.4)

(3,955,181) 27.7) (10,180,816) (37.9) (157.4)

+ 13,974,523 97.9 26,347,276 98.1 88.5
(7,962,549) (55.8) (12,582,679) (46.8) (58.0)

(6,011,974) (42.1) (13,764,596) (51.3) (129.0)

303,266 2.1 516,612 1.9 70.4

14,277,789 100.0 26,863,889 100.0 88.2

0.88 0.81
Cosmo Investment Management Co., Ltd.
Net Asset Value Per Share
NAVPS NAVPS NAVPS
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@
17 17 17 12 18
2,725 2,947 3,326 3,369
503 641 766 841
270 323 425 508
3,099 3,834 4,963 6,506
1,600 2,184 2,813 2,948
1,072 1,466 1,812 1,860
43 42 42 42
9,314 11,440 14,149 16,077
TOPIX ( 1,177.20 1,412.28 1,649.76 1,728.16
JASDAQ Index 98.67 102.32 130.21 123.99
TOPIX JASDAQ Index
17 17 18
2,739 210 319 317 2,947 510 337 248 3,369
395 165 7 88 641 74 11 137 841
267 71 2 12 323 170 6 22 508
2,876 480 207 685 3,834 1,983 408 1,096 6,506
1,517 529 128 265 2,184 621 367 509 2,948
704 625 136 1,466 175 0 219 1,860
43 0 42 0 42
8,542 2,083 665 1,480 | 11,440 3,537 1,132 2,231 16,077
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17 17 17 12 18
3,303 3,686 4,413 4,579
6,011 7,754 9,736 11,497
9,314 11,440 14,149 16,077

17 17 17 12 18

89 125 153 161
6,905 8,822 11,071 12,945
2,319 2,492 2,924 2,970
9,314 11,440 14,149 16,077

17 17 17 12 18

5,172 6,097 7,210 7,503

55.5 53.3 51.0 46.7
4,142 5,343 6,939 8,574
44.5 46.7 49.0 53.3
9,314 11,440 14,149 16,077
100.0 100.0 100.0 100.0
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17 18
7,556 11,913
Cosmo Investment Management Co., Ltd.
17 17 17 12 18
783 1,112 1,549 1,711
7,271 10,146 13,172 14,243
KOSPI 1,008.16 1,221.01 1,379.37 1,359.60
KOSDAQ 503.21 571.95 701.79 665.21
Cosmo Investment Management Co., Ltd.
KOSPI KOSDAQ Cosmo Investment Management Co.,
Ltd.
18 10
400
1,200
144 18 201
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1
8,542 TOPIX 46.2
88.2 6,077
3,822
58.0
125 82
45.7 96 55
7,556 57.7 1,913
0.81 0.88
395 112.8 841 267 90.6 508 704
164.3 1,860
Cosmo Investment Management Co.,Ltd.
665 1,711 157.4% 16
129.0% 137 64
12
46.7 59.8 7,503
3,300
61.3% 104 62 110.5% 164
112.2% 162 80
88 94 108.6%
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46 87 69 58
143 145 60
105 41
154 77 25 52
14 99
48 41 221 13
194 57 400
17 Cosmo

Investment Management Co., Ltd.

18

PMA Capital Management Limited
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77
74 85
(@0
18 31
245,245 162,295 170,863 578,404 105
2
18 31
37,922 18,054 1,665 57,642 15
4,508 3,248 — 7,756 3
(€]
18 31
SPARX Investment &
77,993 28,960 1,900 108,855 14
Research, USA, Inc.
SPARX Global
_ 2,109 8,838 887 11,836 4
Strategies, Inc.
SPARX Asset
Management 42,398 11,385 — 53,783 8
International, Ltd.
Cosmo Investment
Management Co., 28,535 9,390 — 37,925 26
Ltd.
SPARX International
- 15,400 22,538 — 37,938 9
(Hong Kong) Limited
18 117.47 205.20
0.1205
231,443
(2,260)
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25,202
(305)
5,040
(49)
SPARX Investment &
59,487
Research, USA, Inc. (566)
SPARX Global Strategies,
7,733
Inc. (210)
SPARX Asset Management
_ 26,258
International, Ltd. (273)
Cosmo Investment
26,625
Management Co., Ltd. (522)
SPARX International
. 37,424
(Hong Kong) Limited (347)
110.26 201.99
0.11263 14.178
1,526
@
18 31
157,300 18 18
(¢
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18 22
18 6,440,000
18 31 18 26
1,005,170 2,010,340
1,005,170 2,010,340
18
@
280 19
280 19
11 12
18 31 18 31
1,260 2,520
3,750 1,875
16 10
21 30
3,750 1,875
1,875 938
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13 12
18 31 18 31
2,710 5,420
8,750 4,375
16 10
22 12 31
8,750 4,375
4,375 2,188
13 29
18 31 18 31
1,900 3,800
8,750 4,375
15 11
23 31
8,750 4,375
4,375 2,188
18 22 18 31
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4,500 3,750 1,875 4,500 1,875 938
11 12 22

7,000 8,750 4,375 7,000 4,375 2,188
13 27

1,400 8,750 4,375 1,400 4,375 2,188
13 10 15

13 280 20 280 21
13 280 20 280 21
14
(a 14
18 31 18 31
238
9,520 19,040
2,586,000
17
23 30
64,650 32,325
32,325 16,163
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600
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1,974,762
20 28
25 27
49,369 24,685
24,685 12,343
18 22 18 31
15 25
() 15
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918
18,360 36,720
1,370,000
18
24 30
68,500 34,250
34,250 17,125
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(€]
13 12

300 8,999 165,750 1,096,600 308,550 705,157

14 28
40 9,039 6,000 1,102,600 6,102 711,259

14 28
112 9,151 36,800 1,139,400 37,536 748,795

14 20
9,151 18,302 1,139,400 748,795

14 31
16 18,318 1,200 1,140,600 1,224 750,019

14 31
30 18,348 2,250 1,142,850 2,295 752,314

14 10 31
1,800 20,148 315,000 1,457,850 321,300 1,073,614

14 11 29
24 20,172 1,800 1,459,650 1,836 1,075,450

15 20
20,172 40,344 1,459,650 1,075,450

15 12 25
10 693 41,037 58,237 1,517,887 58,616 1,134,066

16 30
1 530 41,567 46,375 1,564,262 46,795 1,180,861

16 20
) 12 374,103 415,670 1,564,262 1,180,861

16 25
) 13 860 416,530 7,525 1,571,787 7,672 1,188,533

16 12 29
) 14 20,264 436,794 127,310 1,699,097 128,495 1,317,028

17 28
) 15 2,680 439,474 21,050 1,720,147 21,425 1,338,453

17 25
) 16 6,525 445,999 28,893 1,749,041 29,400 1,367,854

17 10
) 17 40,000 485,999 9,576,000 11,325,041 9,576,000 10,943,854

17 30
) 18 2,306 488,305 16,577 11,341,618 16,599 10,960,453

17 20
) 19 488,305 976,610 11,341,618 10,960,453

17 29
) 20 960 977,570 3,000 11,344,618 3,025 10,963,478

17 29
y 21 12,251 989,821 97,262 11,441,880 97,846 11,061,324

17 12 29
y 22 1,520 991,341 26,774 11,468,654 26,774 11,088,098

18 30
) 23 8,569 999,910 84,349 11,553,004 84,593 11,172,692
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18 27
) 24

3,050

1,002,960

36,821

11,589,826

36,996

11,209,689

18 29
) 25

2,210

1,005,170

29,592

11,619,418

29,592

11,239,281

280
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10

10
280

11
280 19

19 1

10

19

300
1,581
552

40
300
150

112
300
700
150
350

16
150
75

30
150
75

1,800
350
175

24
150
75

693
3,600
23,800
10,500
78,575
1,800
11,900
5,250
39,287
13
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50,750
14,700

6,300
25,375

13

860
8,400
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4,200
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175

280 19

20,264
55,500
56,000

7,000
19,500
116,620
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3,500
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1,050
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7,000
46,548
3,500
23,274
23. 11 12 13 12
13 29 280 19

8,569
1,500
1,200
18,200
3,500
2,475
23,353
2,100
116,370
750
600
9,100
1,750
1,237
11,676
1,050
58,185

24. 13 12
280 19

3,050
14,000
3,500
1,837
54,306
7,000
1,750

918
27,153

25. 11 12 13 12 13 29 280
19

2,210
300
9,887
2,450
46,548
150
4,943
1,225
23,274

26. 18 22 18 31
18
1,005,170 2,010,340
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4
18 31
19 12 315 90 20 28,039 28,495
38,739 2,293 148,116 94,414 6,496 715,108 | 1,005,166 4
3.85 0.23 14.74 9.39 0.65 71.14 100.00
19,505.80 19,505 0.80
(@
18 31
429,382.40 42.71
128,000.00 12.73
20 18,917.00 1.88
16,646.00 1.65
11 16,504.00 1.64
13,713.60 1.36
10 12,091.00 1.20
8,533.60 0.84
11 6,653.00 0.66
6,160.00 0.61
656,600.60 65.28
18 31 19,505.80
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