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Introducio

A globalizagdo financeira apresenta varias oportunidades e desafios para os gestores de
fundos de pensdo e de investimento de institui¢des financeiras. Dentre as oportunidades
podemos citar o aumento de classes de ativos disponiveis para realizagdo de investimentos.
Por outro lado, novos desafios sdo encarados, como, por exemplo, a avaliagdo das
caracteristicas de risco e retorno diferentes destas novas classes de ativos encontradas no
mercado globalizado. Uma das maiores dificuldades enfrentadas por um gestor de fundos de
acOes ¢ a selecdo dos ativos que farfio parte da composigdo da sua carteira de investimentos.
Em se tratando de um gestor de fundos globalizado esta tarefa pode ser considerada
inpraticavel, pois nas 50 maiores bolsas do mundo existiam, em fevereiro de 2002, 35.123
companhias listadas com agdes negociadas, segundo a World Federation of Exchanges
(2002). Mesmo atuando somente no mercado local, em especial no mercado brasileiro, a
tarefa de selegdo de ag¢des ndo ¢ facil, pois existiam em fevereiro de 2002, 424 empresas
listadas, segundo a World Federation of Exchanges (2002). O ideal seria que o gestor do
fundo de agdes fizesse um acompanhamento detalhado de cada empresa listada na Bolsa de
Valores de Sdo Paulo (Bovespa), por exemplo, desenvolvesse uma expectativa sobre o risco e
retorno de cada companhia e depois selecionasse os papéis ideais para compor a carteira. No
entanto, estas tarefas tornam-se invidveis ou dispendiosas, mesmo com o auxilio de
computadores, por causa do elevado nimero de alternativas (424 na Bovespa ou 35.123 no
mundo). Desta forma, técnicas que permitem a selegdo de agdes dentro de um universo

elevado de empresas, com base em informagdes publicas, devem ser desenvolvidas
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A Pesquisa

Utilizamos no processo de selegdo de ativos a mesma metodologia utilizada por Achour,
Harvey, Hopkins e Lang (AHHL) que desenvolveram uma série estudos com paises
emegentes, México (AHHL (1999b)), Malisia (AHHL (1999a)), Africa do Sul (AHHL
(1999¢)), e AHHL (1998). Este autores empregam um método de sele¢@o de agdes baseado na
ordenagdo (screening) de fatores relativos as agdes das empresas, como, por exemplo, a
relagio entre prego da agfio no mercado e nas demonstragdes contébeis (price to book ratio).
Cada fator, segundo os autores, possui relagdo com o desempenho futuro do ativo, € o
ranqueamento das empresas de acordo com o fator escolhido determinard, através da
defini¢do de fragdes do ranqueamento, quais as agdes que compordo a carteira que sera
comprada, pois hd a expectativa que no periodo seguinte seu retorno serd superior a uma
referéncia, e a carteira que sera vendida, pois ha a expectativa que no periodo seguinte seu
retorno serd inferior ao indice de referéncia escolhido. Em seguida, sdo construidas carteiras e
seu desempenho medido através de medidas de diagnéstico como o retorno no periodo, o

risco estimado pelo desvio padrio, etc..

Dentre as centenas de papéis da Bolsa de Valores de Sdo Paulo selecionamos os papéis que
compdem o indice IBX que totalizam em torno de 100, escolhemos somente os ativos PN
devido ao maior grau de liquidez. Selecionado os ativos realizamos a seleg@o dos fatores de
selecio (Screening Factors) para o cendrio brasileiro, cabe ressaltar que (AHHL) utilizaram
alguns fatores que descartamos em nossa pesquisa devido a escassez de informagdes sobre

nossos ativos. Como fonte dos dados utilizamos o software Economatica.

Para cada fator criamos carteiras anuais, nestas carteiras formamos 5 fractis e calculamos o
retorno para cada fractil, para alguns fatores foram montados de 6 a 7 carteiras, mas
utilizamos somente as 5 de maiores retornos. Calculamos dois retornos das carteiras, um
ponderado pelo Valor de Mercado (Value Weight) e outro sem ponderagdo (Equal Weight)
para estudarmos o efeito do tamanho dos papéis sobre o retorno. Os retornos calculados estdo

localizados no anexo 1.
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Fatores de Selegdo (Screening Factors):

1) Market Capitalization (Capitalizagdo de Mercado): Numeros de Agdes * Preco de

Fechamento.

- Utilizamos como prego de fechamento a média do prego em Dezembro com
tolerancia de 30 dias.
- Observagdes: empresas menores tendem a oferecer maiores retornos que

empresas maiores, ou seja, com maior valor mercado.

2) Variagdes no ROE: Retorno sobre Patriménio do ano corrente — Retorno sobre

Patriménio do ano anterior.

- Empresas com ganhos maiores sobre o ROE tendem a oferecer maiores
retornos.

- Empresas com ROE maiores tendem a ter melhores “qualidades”.

3) Debt-to-Common Equity Ratio: (Divida Total/Capital Social)*100

- Empresas que apresentam esse fator em numeros elevados tendem a
apresentarem maiores retornos devido ao risco, pois esses papéis apresentam

alto grau de alavancagem.

4) Dividend Yield: (Dividendo anual/Prego de fechamento)*100

- Empresas com Dividend Yield superiores irdo apresentar melhores

perfomances ao longo do tempo.
- Fator que tende a apresentar alta correlagdo com o Valor de Mercado,

empresas menores podem ter maiores Dividend Yield

5) One-Year Historical Earnings Growth/Momentum: (Earning per Share do ano corrente
menos Earning per Share do ano anterior)/ (Valor absoluto do Earning per Share do

ano anterior)



- Ativos com crescentes Earning per Share tendem a apresentarem maiores

retornos.

6) Three-Year Historical Earnings Growth Rate: (Earning per Share do ano
corrente)/(Earning per Share de trés anos atras)
- Ativos com crescentes Earning per Share tendem a apresentarem maiores
retornos.
- Para este fator criamos poucas carteiras devido a falta de dados para os anos

inferiores a 1995.

7) Earning Yield: (Earning per Share/Preco de Fechamento) * 100

- Empresas com alto valor neste fator tendem a apresentarem retornos elevados

no futuro.

8) Book-to-Price Ratio: (Historical Book Value per Share/Prego de Fechamento) * 100

- Empresas com alto valor neste fator devem ter grande desempenho ao longo do

tempo.

9) Revenue Growth: [(Valor das Receitas ou Vendas Liquidas no ano corrente/ Valor das

Receitas ou Vendas Liquidas no ano anterior)-1]*100

- Empresas que apresentam lucros crescentes devem apresentam melhores

retornos

10) Rate of Reinvestment: (Earning per Share minus Dividend Yield/Book Value per
Share)*100

- Empresas com altas taxas de reinvestimentos tendem a apresentarem retornos

superiores.
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Feita a selecéo e calculado o retorno para os anos de interesse, criamos notas para as carteiras.
Para isso ordenamos de forma crescente os retornos das carteiras, iniciando com uma base
100. Ano a ano demos notas que variavam de 1 a 5, sendo nota 5 para as agles que
apresentaram o maior retorno e nota 1 para as que apresentaram o menor retorno. A partir das
notas calculamos a média aritmeética por carteira. Essa etapa da pesquisa pode ser mais bem

compreendida no anexo II.

A média aritmética das carteiras foi utilizada para realizarmos o calculo das correlagdes,

como apresentado no Anexo III.
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Conclusoes

Realizadas as correlagdes podemos determinar quais fatores irdo fornecer os melhores
retornos. Consideramos somente os pares de fatores com correlagdes negativos, pois
permitem criarmos carteiras diversificadas reduzindo o risco. Quando nos defrontamos com
carteiras que possuem alta correlagdo entre si, escolhemos, dentre as duas, aquela que possui a

melhor relagdo entre risco e retorno, medido pelo indice de Sharpe.

A) Carteiras Ponderadas com o mesmo peso:

A varia¢io do ROE e o book-to-price ratio foi a combinag@o que mais se destacou pelo valor
da correlagdo (-0.98), mostrando-se uma forma eficiente de diversificar o investimento. O
fator 2 (variagdo do ROE) também mostrou-se eficiente quando combinado com o fator 10
(taxa de reinvestimento) apresentando uma correlagio de —0.83 e quando combinado com o

fator 3 (debt-to-common) com uma correlagéo de —0.4089.

O Book-to-price ¢ um fator importante na selegéo de ativos, pois quando combinado com os
fatores 1, 4, 5, 6 e 7 apresentou correlagdes negativas. Ou seja, segundo nossa pesquisa
podemos concluir que este fator é importante e deve ser estudado quando na realizagdo de

investimentos.

B) Carteiras Ponderadas pelo Valor de Mercado:

A variagdo do ROE e o book-to-price, assim como nas carteiras ponderadas com o mesmo
peso, apresentou a menor correlagdo (-0.98), ressaltando a importancia do fator book-to-price

na selegdo de ativos.
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1995 - Variagao do ROE
Indice Total
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19
20
21

23
24

NEBR

Indica Carteira

Nome do Ativo

1 Ambev PN

2 Marcopolo PN
3 Magnesita PNA
4 Ripasa PN

5 Sadia SA PN

6 Polialden PN

7 Perdigao PN

8 Suzano PN

9 Unipar PNB

1 Duratex PN

2 Petrobras Distrib PN
3 Kiabin PN

4 ltausa PN

5 Braskem PNA

6 Coteminas PN

7 Bahia Sul PNA

8 Telesp Operac PN
9 Belgo Mineira PN

1 Aracruz PNB

2 Bradesco PN

3 Loj Americanas PN
4 Brasil Telecom PN
S Eletrobras PNB

6 Gerdau PN

7 Usiminas PNA

8 Sid Tubarao PN

9 Votorantim C P PN

1 Vale Rio Doce PNA
2 Petrobras PN

3 CespPN

4 Unibanco PN

5 Caemi Metal PN

6 Gerdau Met PN

7 Acesita PN

8 Cemig PN

9 Trikem PN

1 Inepar Construcoes PN
2 Forjas Taurus PN

3 Celesc PNB

4 Bombril PN

5 Ipiranga Pet PN

6 Fosfedil PN

7 Confab PN

B Embraer PN

Valor do ativo - 1994

0.03985986
1.190432
0.002141267
0.9168055
0.7093911
0.02081394
6.307117
3.545855
0.2209985

0.03936319
0.01862593
0.868796
0.3029671
0.2938143
0.1531449
0.9750838
0.008972689
0.06836037

1.178504
0.001955794
0.004036673
0.002926147

0.01540026
2.844373
6.283587

0.01067179

0.02809569

12.49882
7.666508
0.006962249
0.007806667
0.1118118
3.800095
0.009491353
0.01124411
0.01155878

0.01560493
0.000191077
0.7490188
0.01501598
0.009400708
0.001395355
0.8959745
5.923829

Valor do ativo - 1995

0.05978171
0.7787388
0.000898493
0.844471
0.446181
0.01321642
5.309381
3.026204
01779131

0.02460803
0.01167682
0.7556968
0.3309765
0.1992418
0.1784675
0.42854
0.01055873
0.03085638

1.21454
0.002441246
0.003761233
0.003516635

0.01419574
1.239257
4477518

0.009739191
0.01684231

12.65152
6.03963
0.005063291
0.01304728
0.0321205
1.583517
0.005185467
0.01144449
0.005333333

0.006382769
9.20002E-05
0.4552326
0.009874205
0.005418798
0.000891453
0.1898601
0.3832245

Valor de Mercado - 1995

2803050
118188
82308
213537
474048
24971
315041
1137078
152225

314736
748800
716198
1655810
778343
617521
516825
7291093
243665

1638438
5389392
1022199
911696
14136317
103166
1762560
780178
610838

7771180
92013569
2650724
1808715
92576
71606
664507
2793408
186049

42694
21645
286038
138159
429106
313896
42282
51086

Var.ROE 1995

126
8.9
6.3
59
53
39

2
19
19

06
05
05
0.3

87

-9.1
-10.2
-122
-13.8
-16.2
-28.3
441

Ganho

49.98%
-34.58%
-58.04%
-29.70%
-37.10%
-36.50%
-15.82%
-14.66%
-19.50%

Ganho
-37.48%
-371.31%
-13.02%

9.25%
-32.19%

16.54%
-56.05%

17.68%
-51.49%

Ganho

3.06%

24.82%

£.82%

20.18%

-7.82%
-56.43%
-28.74%

874%
-40.05%

Ganho

122%
-21.22%
-27.28%

67.13%
71.27%
-58.43%
-45.58%

1.78%

-53.86%

Ganho

-59.10%
-51.85%
-39.22%
-34.24%
-42.36%
-36.11%
-T272%
-83.53%

I -Value Wel, Il - Equal Wai

52.68% 11.11%
2.22% 11.11%
1.55% 11.11%
4.01% 11.11%
8.91% 11.11%
0.47% 1.11%
5.92% 11.11%

21.3T% 11.11%
2.86% 11.11%

Peso | - Valu Peso Il - Equ:
2.44% 11.11%
5.81% 11.11%
5.56% 11.11%

12.85% 11.11%
6.04% 11.11%
4.79% 1M1.11%
4.01% 11.11%

56.58% 1M111%
1.88% 1M1.11%

Peso | - Valu Peso Il - Equ:
6.22% 1M1.11%

20.45% "M%
3.88% 1M.11%
3.46% 1.1%

53.64% 11.11%
0.39% 11.11%
6.69% 11.11%
2.96% 11.11%

2.32% 11.11%

Peso | - Valu Peso Il - Equ:
31.02% M. 1%
35.98% M11%
10.58% 1M1.11%

7.22% 11.11%
0.37% 11.11%
0.29% 11.11%
2.65% 11.11%
11.15% 11.11%
0.74% 11.11%
Peso | - Valu Peso Il - Equ:
3.22% 12.50%
163% 12.50%
2159% 12.50%
10.43% 12.50%
32.39% 12.50%
23.69% 12.50%
3.19% 12.50%
3.86% 12.50%

Ganho |

26.33%
0.77%
-0.90%
-1.19%
-3.31%
0.17%
-0.94%
-3.13%
-0.56%
Ganho |
-0.92%
-217%
0.72%
1.18%
-1.94%
0.79%
-2.25%
10.00%
-0.97%
Ganho |
0.19%
5.08%
0.26%
0.70%
-4.20%
-0.22%
-1.92%
-0.26%
-0.93%
Ganho |
0.38%
-7.63%
-2.89%
4.85%
-0.26%
0.17%
-1.21%
0.20%
-0.40%
Ganho |
-1.90%
-0.85%
-8.47%
-3.57%
A3.72%
-8.56%
-2.32%
-3.61%

Ganho Il

5.55%
-3.84%
-6.45%
-3.30%
4.12%
-4.06%
-1.76%
-1.63%
2147%

Ganho Il
416%
4.15%
-1.45%

1.03%
-3.58%

1.84%
6.23%

1.96%
-572%

Ganha Il

0.34%

2.76%
0.76%

2.24%
-0.87%
627%
-3.19%
097%
-4.45%

Ganho It

0.14%
-2.36%
-3.03%

7.46%
-7.92%
-6.49%
-5.06%

0.20%
-5.98%

Ganho Il
-7.39%
-6.48%
-4.90%
-4.28%
-5.29%
4.51%
-9.09%

-11.69%

Total |

15.37%

Total I
=21.77%

Total |
3.01%

Total Il
-20.45%

Total |
-1.83%

Total ll
-11.17T%

Total |
-T.14%

Total ll
-23.06%

Total |
42.99%

Total Il
-53.64%
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Ponderador

5320444

Ponderador
12882991

Ponderador
26354844

Ponderador
25052334

Ponderador
1324906
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1996 - Variagao do ROE

Iindice Total Indice Carteira Nome do Ative Valor do ativo - 1995 Valor do ativo - 1936 Valor de Mercado - 1996 ROE - 1996 Ganho Pesa | - Value Weighted Peso Il - Equal Weighted Ganho | Ganho il Total | Ponderador
1 1 Embraer PN 0.3832245 0.6537878 281018 731 70.60% 3.32% 10.00% 2.34% 7.06% 86.37% 8462453
2 2 Confab PN 0.1898601 0.5355028 121426 224 182.05% 1.43% 10.00% 261% 18.21% Total i
3 3 Inepar Construcoes PN 0.006382769 0.01152054 161234 123 80.49% 1.91% 10.00% 1.53% B.05% 81.24%

4 4 Fosfertil PN 0.000851453 0.001526749 454608 ns .21% 5.37% 10.00% 3.83% 7.13%
5 5 Celesc PNB 0.4552326 0931117 T46504 1.7 104.54% 8.82% 10.00% 9.22% 10.45%
6 6 Pao de Acucar PN 0.00855893 00165217 1285586 56 93.03% 15.19% 10.00% 14.13% 2.30%
7 7 Brasil Telecom PN 0.003516635 0.006830468 1715939 &5 97.08% 20.28% 10.00% 19.68% 8.71%
8 8 Unibanco PN 0.01304728 0.02413659 327128 53 B4.99% 38.13% 10.00% 3241% 8.50%
9 9 Coslce PNA 0.001084311 0.001146489 326189 53 5.73% 3.85% 10.00% 0.22% 0.57%
10 10 Marcopolo PN 0.7787388 0.9548278 142810 53 2261% 1.69% 10.00% 0.38% 2.26%
Peso | - Value Weighted Pesao Il - Equal Weighted Ganhol  Ganholl Total | Ponderador
1" 1 Telesp Operac PN 0.01055873 0.01747341 11963644 4.7 65.49% 23.06% 11% 15.10% 7.28% 41.70% 51878228
12 2 Ipiranga Pet PN 0.005418788 0.01058306 799408 4.7 095.49% 1.54% 1% 147% 10.61% Total ll
13 3 Bradesco PN 0.002441246 0.003405209 7126636 39 39.49% 13.74% 1% 542% 4.39% 42.43%
14 4 Coleminas PN 0.1784675 0.1864068 630080 38 4.45% 1.21% 1% 0.05% 0.49%
15 § Eletrobras PNB 0.01419574 0.02211609 20747598 29 55.79% 39.99% 1% 2.31% 5.20%
16 6 Gardau PN 1.239257 2121489 3s1184 23 71.19% 0.73% 1% 0.52% 7.91%
17 7 Vala Rio Doca PNA 12.65152 12.99883 7771180 2 2.75% 14.98% 1% 0.41% 0.31%
18 8 Forjas Taurus PN 9.20002E-05 8.B4818E-05 21645 15 -3.85% 0.04% 1% 0.00% 0.43%
19 9 hausa PN 03309765 04999336 2436853 14 51.05% 4.70% 1% 2.40% 567%
Peso | - Valus Weighted Peso Il - Equal Weighted Ganho!  Ganholl  Totall Ponderador
20 1 Duralex PN 0.02480803 0.03099459 363157 06 25.95% 1.24% 1% 0.32% 2.88% 89.55% 20275213
21 2 Ambev PN 0.05978171 0.09687662 4241311 0.5 62.05% 14.49% 1% 8.99% 6.89% Total il
-1 3 Pelrcbras PN 6.03963 12.7628 17975006 03 111.32% 81.40% 1% 68.35% 12.37% 43.95%
2 4 Bombril PN 0.009874205 0.01163347 161120 03 17.82% 0.55% 1% 0.10% 1.98%
24 5 Gerdau Met PN 1.583517 2.82031 143462 02 78.67% 0.49% 1% 0.39% 8.74%
25 6 Cemig PN 0.01144449 0.01949615 4599379 0.1 70.35% 15.71% 1% 11.05% 7.82%
26 7 Belgo Minaira PN 0.03085638 0.0391571 299552 03 26.90% 1.02% 1% 0.26% 2.99%
27 8 Volorantim C P PN 0.01684231 0.01598442 720467 -19 -5.09% 2.46% 1% -0.13% 0.57%
28 9 Sid Tubarao PN 0.009739191 0.01048077 771759 -2.4 7.61% 2.64% 1% 0.20% 0.85%
Pesa | - Value Waighted Pesa Il - Equal Weighted Ganho | Ganho Il Total | Ponderador
Fa:] 1 Cesp PN 0.005063291 0.00727904 3795716 25 43.76% 38.36% 1% 16.78% 4.86% 24.60% 9896227
30 2 Usiminas PNA 4477518 6.441165 2364954 -2.5 43.86% 23.90% 1%  1048% 4.87% Total
31 3 Acesita PN 0.005165467 0.002411788 427506 -28 -53.31% 4.32% M% -2.30% -5.92% 5.93%
32 4 Poliaiden PN 0.01321642 0.01563721 23874 -3.1 18.32% 0.24% 1% 0.04% 2.04%
33 5 Kiabin PN 0.7556968 0.8513088 781307 4.1 12.65% 7.89% 1% 1.00% 1.41%
k2] 6 Suzano PN 3.026204 1.748286 626552 4.5 42.23% 6.33% 1% -2.67% -4.69%
35 7 Braskem PNA 01992418 0.2003888 716994 4.9 0.58% 7.25% 1% 0.04% 0.068%
¥ 8 Petrobras Distrib PN 0.01167682 0.0111837 712800 -5.4 -4.14% T7.20% 1% -0.30% -0.46%
a7 9 Perdigaa PN 5.309381 7.108995 446524 -57 33.89% 4.51% 1% 1.53% A%
Peso | - Value Weighted Peso Il - Equal Weighted Ganho | Ganho Il Total | Ponderador
38 1 Trikem PN 0.005333333 0.00325 206869 1.2 -39.06% 5.52% 1% -2.16% -4.34% -2.84% 3748079
a9 2 Magnesita PNA 0.000898493 0.001058009 89938 -1.2 17.75% 240% 1% 0.43% 1.87% Total Il
40 3 Sadia SAPN 0.446181 05265325 526720 -1.8 18.10% 14.05% 1% 254% 2.01% -16.92%
41 4 Unipar PNB 0.1779131 0.123842 99465 8.1 -30.39% 2.65% 1% 0.81% -3.38%
42 5 Ripasa PN 0.544471 0.2385025 74176 111 -62.99% 1.98% 1% -1.25% -7.00%
43 6 Caemi Metal PN 0.0321205 0.043074 119897 -124 34.10% 3.20% 1% 1.09% 3.79%
44 7 Loj Americanas PN 0.003761233 0.002276442 627425 -142 -39.48% 16.74% 1% 6.61% ~4.39%
45 8 Aracruz PNB 1.21454 1.391009 1821684 -14.3 14.53% 48.60% 1% 7.06% 1.61%
46 9 Bahia Sul PNA 0.42854 0.1508319 181905 -16.5 -84.80% 4.85% 1% -3.15% -7.20%



1997 - Variagdo do ROE
Indice Total
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Indice Carteira

Nome do Ativo
1 Embraer PN
2 Caemi Metal PN
3 Cesp PN
4 Ambev PN
5 Trikem PN
6 ltausa PN
7 Ipiranga Pet PN
8 Perdigac PN
9 Forjas Taurus PN
10 Confab PN

1 Gerdau Met PN

2 Magnesita PNA

3 Petrobras PN

4 Coelce PNA

5 Unibanco PN

6 Marcopolo PN

7 Vale Rio Doce PNA
8 Usiminas PNA

9 Braskem PNA

1 Belgo Mineira PN
2 Volorantim C P PN
3 Gerdau PN

4 Telesp Operac PN
5 Sadia SAPN

6 Eletrobras PNB

7 Cemig PN

8 Bahia Sul PNA

9 Fosfertil PN

1 Duratex PN

2 Ripasa PN

3 Sid Tubarac PN

4 Brasil Telecom PN
5 Aracruz PNB

6 Suzano PN

7 Acesita PN

8 Bradesco PN

9 Palialden PN

1 Petrobras Distrib PN

2 Celesc PNB

3 Klabin PN

4 Bombril PN

5 Loj Americanas PN

6 Pao de Acucar PN

7 Coteminas PN

8 Inepar Construcoes PN
9 Unipar PNB
10 Net PN

Valor do ativo - 1996
0.6537878
0.043074
0.00727904
0.09687662
0.00325
0.4999336
0.01059306
7.108995
8.84618E-05
0.5355028

2.82931
0.001058009
127628
0.001146489
0.02413659
0.9548278
12.99893
6.441165
0.2003888

0.0391571
0.01598442
2.121499
0.01747341
0.5269325
0.02211609
0.01949615
0.1508319
0.001526749

0.03099459
0.2385025
0.01048077
0.006930468
1.381009
1.748286
0.002411788
0.003405209
0.01563721

0.0111937
0.931117
0.8513088
0.01163347
0.002276442
0.0165217
0.1864068
0.01152054
0.123842
12.37096

Valor do ativo - 1997
1.157749
0.03029085
0.01256786
0.1347818
0.00166
0.5455
0.01283858
6.010326
0.000100396
1.043849

4.47704
0.000893977
20.5658
0.002016972
0.03401254
0.8375663
14.64311
3.945709
0.1850678

0.0310639
0.01872388
3611558
0.0236187
0.5131899
0.03483853
0.02769957
0.2395565
0.001893397

0.03380875
0.2534089
0.01095505
0.006756662
1.263554
1.273595
0.000869754
0.00530425
0.02152498

0.01431823
1277192
0.4589018
0.004448283
0.000913224
0.0191263
0.2305997
0.01769151
0.06329706
6.712928

335507
68770
28347291
572910
4599461

8723150

282770
507646

409716
83167
761636
1988141
1659996
484113
155208
10716106
27617

Var. ROE - 1997 Ganho

27 77.08%
1356 -29.68%
127 72.66%
8.1  39.13%
7.8 48.92%
B 8.11%
57  21.20%
55 -1545%
5 13.49%
45 94.93%
4.3 58.24%
41 -15.50%
4 B1.14%
39  75.83%
32 40.92%
31 -1228%
29 12.65%
27  -3874%
22 -7.65%
22 -2067%
21 17.14%
21 70.24%
2 35.17%
1.8 -2.61%
1.5 57.53%
15 42.08%
14 58.82%
11 24.01%
1 9.08%

1 6.25%
04 4.53%
03 -2.51%
0.1 -9.16%
01 27.15%
01 -63.94%
02 85.77%
0.4 37.65%
-0.8 27.91%
-4 37AT%
31 46.09%
-33  -B1.76%
-34  -59.88%
44 15.76%
-7 23.71%
8 53.56%
-163  48.89%
<259  45.74%

Peso | - Value Weighted

Peso | - Value Weighted

Peso | - Value Weighted

Peso | - Value Weighted

Pesa | - Value Weighted

4.86%
0.92%
37.02%
31.96%

16.03%
5.31%
1.92%
0.12%
1.27%

0.75%
0.15%
63.38%
1.28%

0.24%

34T%
23.13%
19.52%
5.46%

10.33%

Paso Il - Equal Weighted

Peso Il - Equal Weighted

Peso Il - Equal Weighted

Peso Il - Equal Weighted

Peso Il - Equal Weighted

Ganho |
10.00% 374%
10.00%  -0.27T%
10.00% 26.90%
10:00% 12.50%
10.00% -0.28%
10.00% 1.46%
10.00% 1.13%
1000%  -0.30%
10.00% 0.02%
10.00% 1.20%

Ganha |

1% 0.44%
% -002%
1% 38.75%
1% 0.97%
1% 4.21%
1% -0.03%
1% 247%
M%  -1.18%
1% -0.10%

Ganho |

1% -0.09%
1% 0.25%
% 0.95%
1% 10.49%
1% -0.02%
% 30.88%
1% 4.64%
1% 0.30%
1M% 0.21%
Ganho |
1% 0.23%
1% 0.03%
1% 0.21%
"% -031%
"% 0.94%
1% 077T%
1% -061%
1% 36.74%
1% 0.06%
Ganho |
0% 341%
10% 5.78%
10% -2.78%
10% -2.19%
10%  -208%
10% 3.65%
10% 4.63%
10% 2.82%
10% -0.35%

-4.73%

Ganho Il
1%
-2.97%
7.2%
3.91%
-4.59%
0.81%
212%
-1.65%
1.35%
9.49%
Ganho ll
6.47%
-1.72%
6.79%
8.44%
4.55%
-1.36%
1.41%
-4.30%
-0.85%
Ganho ll
-2.30%
1.90%
7.80%
3.91%
0.29%
6.39%
4.68%
6.54%
267%
Ganho il
1.01%
0.69%
0.50%
-0.28%
-1.02%
-3.02%
T.10%
6.20%
4.18%
Ganho ll
279%
372%
4.61%
-6.18%
-5.99%
1.58%
2.37%
5.36%
-4.89%
4.57%

0000089500008 200000000800000000000000080%006

Totall
46.09%

Total il
23.35%

Total |
45.50%

Total ll
19.41%

Total |
47.62%

Total ll
31.30%

Total |
34.65%

Total il
147%

Total I
B.2T%

Total #
-10.42%

do0o00o

Ponderador
16957745

Ponderador
44725837

Ponderador
57077724

Ponderador
16265790

Ponderador
6889382
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1998 - Varlacdo do ROE

Indice Total  Indice Carteira  Nome do Ativo Valor do ativo - 1997 Valor do ativo - 1998 Valor de Mercado - 1998 Var. ROE-1998 Ganha  Pesol - Valus Weighted Peso Il - Equal Weighted Ganhal  Ganhall  Totall Ponderador
1 1 Embraer PN 1,157749 1.053957 726740 407  -B.96% 10.49% 10.00% -0.94% 0.50%  -2012% 6927817
2 2 Loj Americanas PN 0.000913224 0.001114118 313709 389 22.00% 4.53% 10.00% 1.00% 2.20% Total Il
3 3 Unipar PNB 0.06329706 0.0801447 54057 251 26.62% 0.78% 10.00% 0.21% 2.66% -1.73%

4 4 Sadia SA PN 05131899 04741467 448260 83  -T61% 647% 1000%  -0.49% -0.76%
5 5 Confab PN 1.043849 0.5431318 106248 6 -47.97T% 1.53% 10.00% -0.74% -4.80%
& 6 Petrobras Distrib PN 0.01431823 0.008002513 453600 54  44.11% 6.55% 10.00% -2.89% “4.41%
7 7 Forjas Taurus PN 0.000100396 0.000129744 20779 54 29.23% 0.30% 10.00% 0.09% 2.92%
] 8 Perdigao PN 6.010326 6.150607 330428 46 2.33% 471% 10.00% 0.11% 0.23%
] @ Mausa PN 0.5455 0.5055614 2093194 42 -1.32% 3021% 10.00% -2.21% £0.73%
10 10 Copel PNB 0.0128243 0.007503951 2380802 28 -4149% H3IT% 10.00%  -14.26% 4.15%
Ganho  Peso | - Value Weighted Peso Il - Equal Weighted Ganho!|  Ganholl  Totall Ponderador
11 1 Vale Rio Doce PNA 1464311 11.42104 5828385 26 -22.00% 32.01% 10.00% -1.04% -2.20% -28.96% 18205373
12 2 Poliaiden PN 0.021524898 0.0238709 25784 25 10.90% 0.14% 10.00% 0.02% 1.09% Total Il
13 3 Gerdau PN 3611558 2.626916 510713 24  -27.26% 281% 10.00% 0.76% -2.73% -29.87%
14 4 Bahia Sul PNA 0.2395565 0.07186696 156884 24 -70.00% 0.86% 10.00% -0.60% -7.00%
15 5 Caemi Metal PN 0.03029085 0.02292705 96034 22 -2431% 0.53% 10.00% -0.13% ~2.43%
18 6 Cemig PN 0.02769857 0.01838286 3656988 21 -3383% 20.08% 10.00% -6.76% -3.36%
17 7 Gerdau Mat PN 447704 3.092985 207922 21 -3091% 1.14% 10.00% -0.35% -3.09%
18 8 Bradesco PN 0.00530425 0.003646135 6900592 11 -31.26% 37.90% 10.00% -11.85% -3.13%
19 9 Coslce PNA 0.002016972 0.001658158 467132 11 -17.74% 2.57% 10.00% -0.46% A1.77%
20 10 Ipiranga Pet PN 0.01283858 0.006098851 354939 03 -52.50% 1.95% 10.00% -1.02% -5.25%
Peso | - Value Weighted Peso Il - Equal Weighted Ganhol  Ganholl  Totall Ponderador
21 1 Belgo Mineira PN 0.0310839 0.02637524 254366 03 -15.09% 0.87% 1% -0.13% -1.68% -34.52% 29219046
22 2 Magnasita PNA 0.000893977 0.00089387 56191 o 0.01% 0.19% 1% 0.00% 0.00% Total Il
23 3 Duratex PN 0.03380875 0.02732488 294434 D1 -19.18% 1.01% 1% 0.19% -2.13% -22.92%
24 4 Marcopolo PN 0.8375663 0.7679858 90282 0.4 -8.31% 0.31% 1% -0.03% 0.92%
25 5 Pao de Acucar PN 0.0191263 0.01787002 1523264 -0.4 -8.57% 521% 1% -0.34% -0.73%
26 6 Telesp Operac PN 0.0238187 0.01958668 0184044 06 -17.07% 31.43% 1% -5.37% -1.90%
27 7 Petrobras PN 20.5658 10.95105 14879612 0.7  46.75% 50.92% 1%  -23.81% -5.19%
28 8 Unibanco PN 0.03401254 0.01833464 2438658 0.8 46.00% 8.35% 1% -3.85% 5.12%
2 9 Votorantim C P PN 0.01872388 0.009880652 408195 1.3 47.23% 1.71% 1% 0.81% -5.25%
Peso | - Value Weighted Peso Il - Equal Weighted Ganhol Ganholl  Totall Ponderador
30 1 Usiminas PNA 3.945709 2.214567 595701 -1.5  43.87% 3.76% 10.00% -1.65% -4.39% -53.38% 15849650
3 2 Coteminas PN 0.2305997 0.06674166 437030 1.5 -T1.06% 2.76% 10.00% -1.96% -7.11% Total ll
a2 3 Bombril PN 0.004448283 0.002783111 160163 -1.5  -37.43% 1.01% 10.00% -0.38% -3.74% -52.41%
a3 4 Eletrobras PNB 0.03483853 0.01574934 12470058 22  -54.79% 78.68% 10.00%  -43.11% -5.48%
34 5 Comgas PNA 0.06035934 0.04687947 847043 22 -324% 4.08% 10.00% -1.32% -3.24%
35 6 Sid Tubarao PN 0.01095505 0.003907705 257941 22 H4.0% 1.63% 10.00% -1.05% -6.43%
38 7 Braskem PNA 0.1850678 0.09226369 247363 26 -50.15% 1.56% 10.00% -0.78% -5.01%
a & Kiabin PN 0.4589018 0.2078703 178842 26 -BAT0% 1.13% 10.00% -0.62% -5.47%
38 9 Brasil Telecom PN 0.006756662 0.003913334 731669 -29  4208% 4.62% 10.00% -1.94% -4.21%
39 10 Suzano PN 1.273595 0.3403194 123840 32 7328% 0.78% 10.00% -0.57% -7.33%
Peso | - Value Weighted Peso |l - Equal Weighted Ganho | Ganho Il Total | Ponderador
40 1 Cesp PN 0.01256786 0.005820424 2436155 33 -5369% 26.79% 1000%  -14.38% -5.37% -40.48% 9092767
a1 2 Inepar Conslrucoes PN 0.01769151 0.0102611 212378 35 -4200% 2.34% 10.00% -0.98% ~4.20% Total N
42 3 Ripasa PN 0.2534089 0.08943844 26973 27 B4T1% 0.30% 10.00% -0.19% -6.47% ~46.28%
43 4 Aracruz PNB 1.263554 0.7531508 970128 4.1 -4039% 10.67% 10.00% 4.31% -4.04%
44 5 Fosfertil PN 0.001893397 0.001580332 335544 5 -16.01% 3.69% 10.00% -0.59% -1.60%
45 & Trikem PN 0.00166 0.00052 33464 52 -B86T% 0.37% 10.00% -0.25% 6.87%
46 7 Celesc PNB 1277192 0.5563154 416573 7.1 -56.44% 4.58% 10.00% -2.50% -5.64%
47 8 Ambev PN 0.1347818 0.09381229 3845110 -108  -30.40% 42.29% 10.00% -12.85% -3.04%
48 9 Net PN 6.712928 2.972868 524107 411 -8571% 5.76% 10.00% -3.21% -5.57%

49 10 Acesita PN 0.000869754 0.000566866 292335 -556  -34.82% 32% 10.00% -1.12% -3.48%



1999 - Variagiio do ROE
indice Total

BROSEBNE

LE58B4YERY

[

28555862

32222988288

Indice Carteira

1

2

3

4

5 Gaemi Metal PN
6 ltausa PN

7 Forjas Taurus PN
8 Celesc PNB

9 Petrobras PN

0 Embratel Part PN
1 Vaie Rio Doce PNA

Magnesita PNA
Bradesca PN
Coelce PNA
Unibanca PN
EMAE PN
Telemar PN
Usiminas PNA
8 Eletrobras PNB
8 Coterninas PN
10 Ambev PN
11 Copel PNB

o s W -

~

1 Perdigao PN

2 Traclebel PNB.

3 Brasi T Par PN

& Telesp Operac PN
5 Duratex PN

& Cesp PN

10 Sadia SA PN
11 Brasil Telecam PN

1 Kiabin PN

2 Confab PN

3 Marcopolo PN

4 Sid Tubarso PN

5 Ipiranga Pet PN

6 Tele Centroeste Cel PN
7 Paode Acucar PN

8 Tele Norle Celular PN

1 Tele Sudesle Celula PN
2 Tele Celular Sul PN

3 Petrobras Distrb PN
4 Telesp Cel Part PN

5 Comgas PNA

& Inepar Construcoes PN
7 Trikem PN

8 Tele Leste Celuiar PN
8 NetPN

10 Tele Nordesle Celul PN
11 Telemig Celul Part PN

Valor do ativo - 1988 Valor do ativo - 1888
0.04134046 0.08705304
0.000566866 0001138939
1.053857 5.983878
0.0801447 04351146
0,08943844 1.028542
0.002783111 0.01241012
0.07186696 0.2734611
0.0238709 0.1796755
0.3403194 3.507808
0001590332 0.004548921
0.009880652 007222642
0.00226369 04705125
0.7531508 3.730052
3.092685 14.52022
2626016 14 54588
0.02292705 0.121363
0.5055614 1485887
0.000120744 0.000382167
0.5563154 0.8868665
1085105 37.72642
0.01546701 0.04697747
1142104 38.28636
0.00089387 0.002241347
0.003648135 0.008741548
0.001658158 0.003089374
0.01833454 0.03752767
0.001154846 0.004464575
0.01181682 0.0391841
2214567 BA415524
0.01574934 0.03024433
0.06674166 0.09548832
009381229 02434589
0.007503951 001507428
£.150607 14.59452
0.00113269 0.001473718
0.008834032 0.02882985
0.01958668 0.03233823
0.02732488 0.04800158
0.005820424 0.008341483
0.01838286 0.03264483
0.02637524 008088503
0001114118 0.005255325
04741467 1.273284
0.002913334 0.01143068
0.2078703 1.369541
05431319 1.188511
07673858 1.70853
0.003807705 0.0216693
0.006098351 0.01835688
0.000871384 0.00331403
D.01787002 0.05734504
0.000545346 0.001490574
0.004372655 0.01207345
0
0.008002513. 0.0246192
0.008128883 0.03032757
0.04687947 004486285
0.0102611 0.00747
0.00052 0.00309
0.000604801 0.001448609
2972868 345
0.000920073 0.004354762
0.001247457 0.003773862

Valor de Mercado - 1888

21711380
688960
9021225
4788069

734532
1062010
10877575
20372606
484721
1068160
6438480
811502
500073
1120120
200789

1121029
189728
174819

1503805

1022967

1384716

5835676
514243

4484227
1992168
12953859
10700782
sar13z
396748
188008
484911

7431273

1561777
4308875

Var. ROE - 1898  Ganho

#VALOR!
H#VALOR!

M9
283
26
231
b3
216
13
107
a7
a7
BS

8z
77
63
66
54

5
4.4
43
34
a3
13

12

03
01
08
08
=11
14
-23
-25
-29

-35
-36
-38
43
49
-5.1
-56

-16
-8.1
B84

86

86
1.7
-11.8
-134
137
-14.5

-15
173
-223
-23.6
413
-41.3
452

-9
-76.6

110.58%
101.11%
467.75%
442.91%
1050.00%
34591%
280.51%
B652.70%
830.77%
186.04%
630.88%
Ganho
409.96%
395.26%
369.46%
453.72%
429.34%
193.81%
194.58%
59.42%
244 50%
203.73%
235.23%
Ganho
150.75%
139.75%
86.20%
104.68%
286 59%
231.60%
28001%
B2.04%
43,09%
158.52%
100.89%
Ganho
137 29%
30.08%
226.35%
65.10%
75.67%
43.31%
77.58%
244.58%
A7.70%
168.54%
192.10%

558.84%
118.83%
12247%
454.53%
200.99%
241.17%
220.80%
173.33%

176.11%
208.63%
207.64%
2T3.04%
-4.30%
=2720%
494.23%
139.52%
1060.50%
ITI3M%
20253%

Pesa | -Valua Weighted

Peso | - Value Walghted

Paso | - Valus Weighted

Peso 1 - Value Weighted

Peso | - Value Weighted

Pesa | - Value Weighted

481%
22.86%
1.52%
1.83%
333%
543%

7.22%
4.92%
18.54%

1.06%
4.66%

2.60%
0.50%
574%
0.05%
0.66%
49.35%
1521%
19.19%

0.17%
2001%
1.04%
7.82%
022%
20.99%
286%
2812%
0.89%
11.68%

162%
234%
23.92%
44.80%
1.07%
2.35%
14.16%
1.78%
1.10%
2.46%
442%

9.54%
1.62%
1.48%
12.80%
B71%
11.78%
49.68%
4.38%

14.67%

4.26%
35AT%
1.93%
1.30%
062%
1.63%
24.43%
5.13%
431%

Peso Il - Equal Welghted
%

Peso il - Equal Weighted

Peso Il - Equal Weighted

Peso il - Equal Weighted

Peso Il - Equal Weighted

Peso Il - Equal Weighted

8.09%
2.09%
9.09%
9.08%
2.09%
2.09%
9.09%
9.09%
8.08%
9.09%
8.09%

2.09%
9.09%
2.09%
9.09%
9.09%
8.08%
9.09%
9.09%
9.09%
9.09%
9.09%

8.08%
9.09%
5.08%
8.08%
9.08%
9.08%
6.08%
9.08%
9.09%
8.09%
9.08%

8.09%
9.08%
9.09%
2.09%
2.08%
9.09%
9.09%
9.09%
9.09%
9.09%
9.09%

13%
13%
13%
13%
13%
13%
13%
13%

9.09%
9.09%
8.08%
8.00%
9.09%
9.08%
9.09%
8.09%
8.09%
9.09%
8.08%

Ganho |
31.55%
4.96%
106.94%
6.72%
18.24%
11.50%
15.24%
5.89%
67.18%
9.16%
116.99%
Ganho |
4.34%
18.43%
3.30%
1221%
216%
11.13%
0.09%
0.30%
120 66%
30.99%
45.14%
Ganho |
0.25%
27.96%
0.80%
8.18%
062%
48.62%
8.01%
2588%
0.38%
18.64%
6.26%
Ganho |
222%
0.70%
54.14%
29.16%
0.81%
1.02%
10.99%
4.36%
4.09%
4.15%
8.48%
Ganho |
53.33%
1.92%
1.82%
58.19%
17.50%
2843%
109.74%
7.59%
Ganho |
25.84%
13.73%
B8.85%
96.04%
-0.08%
-0.35%
305%
227%
259.04%
19.16%
a72%

Ganho it
10.06%
9.19% Totalll
4252%
40.26%
95.45%
31.45%
25.50%
59.34%
84.62%
1691%
57.36%

Ganho Il
ar2T%
35.93% Total I

Total |

Total |

Total |
12.48%
2.73% Total Il
20.56%
5.92%
6.88%
3.94%
7.05%
2223%
3379%
15.32%
17.46%
Ganho il
69.86%
14.85% Total Il
15.31%
5682%
25.12%
30.15%
2761%
2167%
Ganho il
16.01%
19.06% Total Il
18.88%
24.82%
0.39%
24T%
44.93%
12.68%
96.41%
33.94%
18.41%

Total |

Total |

0600009000000 200000009000 00000°00000060000OCROGSSS

Ponderador

395.40% 17154908

AT2.66%

Ponderador

248.84% 101241167

289.92%

Ponderador

145.70% 77213827

152.28%

Ponderador
45478675

278.52% 11746583

261.38%

Ponderador

438.26% 30422600

282.27%
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1995 - Dett.-10-Common Equity

Valordoativa-  Valordoativo-  Valor de Mercado - Debi-to- Pesol:Value Pesall- Equal
Sk Totat Indice Cartelra Nome do Ativo ety 1998 1908 common-squity- Ganho Weighted Weighted Ganho | Ganha il Total | Ponderadar
1 1 CaamiMetal PN 0.0321205 0.043074 82576 0 34.10% 0.87% % 0.30% 379% §5.55% 10601638
2 2 Klabin PN 0.7556968 0.8513088 716198 0.000621421 1265% 6.76% 1Mn11% 0.85% 1.41% Total
3 3 Coleminas PN 0.1784675 0.1864068 617521 0.000808332 £.45% 582% 1.11% 0.26% 0.48% 28.56%
4 4 Brasil Telscom PN 0.003516635 0.006930468 911696 0.071943661 97.08% B8.60% n1% 8.35% 10.79%
5 5 Votorantim C P PN 0.01684231 0.01588442 610898  0.088042611 -5.08% 5.76% 11.11% -0.20% 0.57%
6 & Poliakden PN 0.01321642 0.01563721 24971 009321483 18.32% 0.24% 1.11% 0.04% 204%
7 7 Perdigao PN 5309381 7.108995 315041 0.096462477 33.89% 297% 1n.11% 1.01% 377T%
8 8 Telesp Operac PN 0.01055673 0.01747341 7201093 0.100721479 85.49% 88.77% 1.141% 45.04% 7.28%
] 9 Forjas Taurus PN 9.200026-05 B84618E-05 21645 0.100815203 -3.85% 0.20% 11.11% 0.01% 0.43%
Ganha Peso | - Value W Peso il - Equal W Ganho | Ganha i Total | Ponderador
10 1 Celesc PNB 04552326 0.831147 286038 0.123535773 104.54% 11.32% 1.11% 11.83% 11.62% 18.84% 2527357
" 2 Duratex PN 0.02460803 0.03099458 314738 0.13313747 2595% 12.45% 1M11% 323% 2.88% Total
12 3 Petrobras Distrib PN 0.01167662 0.0111837 748800  0.146073912 4.14% 29.63% 1.91% -1.23% DA6% 41.77%
13 4 Embraer PN 0.3832245 0.6537878 51086  0.154085318 70.60% 202% 11.11% 143% 7.84%
14 5 Marcopolo PN 0.7787388 0.9548278 118188 0187266083 2261% 4.68% 11.11% 1.06% 251%
15 8 Confab PN 0.1898601 0.5355028 42282 0.219605812 182.05% 1.67% 1M.11% 3.05% 2023%
16 7 Sid Tubarso PN 0.009739191 0.01048077 780178 0277261542 761% 30.87% 11.11% 2.35% 0.85%
1 8 Coeloe PNA 0001084311 0.001148489 0 0277505108 573% 0.00% 1M11% 0.00% 0.64%
18 9 Trikem PN 0.005333333 0.00325 186048 0278370688 -39.06% 7.36% 111% -2.88% ~4.34%
Ganho Peso | - Value W Peso i - Equal W Ganha | Ponderador
19 1 Loj Americanas PN 0.003761233 0.002276442 1022199 0.30031291 -38.48% 7.82% 12.50% -3.09% 71.82% 13071772
20 2 Ripasa PN 0644471 02385025 213537 0.301652503 -62.68% 1.63% 1250% -1.03%
21 3 Paode Acucar PN 0.00855833 0.0185217 634911 0.306404732 93.03% 5.32% 12.50% 4.95% 6.38%
2 4 Balgo Mineira PN 0.03085638 0.0391571 243865  0.352888544 26.90% 186% 12.50% 0.50%
23 5 Magnesita PNA 0.000898483 0.001058009 82308 037241204 17.75% 0.63% 12.50% 0.11%
24 & Petrobras PN 6.03963 12.7628 9013569  0.385714967 111.32% 68.95% 12.50% 76.76%
25 7 Acesita PN 0.005165467 0.002411788 664507 0407304262 -53.31% 5.08% 1250% 271%
26 8 Suzano PN 3026204 1.748286 1137076 041766427 -4223% 8.70% 1250% -3.67%
Ganho Peso |- Value W Pesa il - Equal W Ganho | Ganho Total | Ponderador
27 1 Unipar PNB 0.1779131 0.123842 152225  0.458230267 -30.39% 1.29% 11.11% -0.39% -3.38% §1.50% 11811811
28 2 Gerdau PN 1.239257 2.121499 103166 0469386781 71.18% 0.87% 1.11% 0.62% 7.81% Total 0
29 3 Cemig PN 0.01144448 0.01949615 2793408 0.481826878 70.35% 2365% 1.11% 16.64% 7.82% 44.02%
30 4 Sadia SAPN 0.446181 0.5269325 474048 0482730439 18.10% 401% 11.11% 0.73% 201%
3 5 ltausa PN 0.3300765 0.4999336 1655810 0.496470559 51.05% 14.02% 11.11% 7.16% 567%
32 8 Aracruz PNB 121454 1,391009 1638438  0.526241191 14.53% 13.87% 111% 202% 161%
33 7 Usiminas PNA 4477518 6.441165 1762660  0.536102883 43.86% 14.92% 11.11% 8.54% 487%
M 8 Ipiranga Pet PN 0.005418798 0.01059306 429106 0.577076006 95.49% 3.63% 1111% 347% 10.61%
a5 9 Ambev PN 005978171 0.09687662 2803050  0.577171393 62.05% 23.73% 11% 14.73% 6.69%
Ganho Pesa |- Value W Peso il - Equal W Ganha | Ganho il Total | Ponderador
36 1 Eletrobras PNB 001419574 002211608 14136317 0.63740043 55.79% 53.51% 111% 29.85% 6.20% 35.08% 26419744
ar 2 Gerdau Met PN 1583517 2,828 71606  0.860393943 T867% 0.27% "% 021% B.74% Total 0
38 3 Vale Rio Doce PNA 1265152 12.99883 TT71180  0,743428371 2.75% 2841% 1111% 0.81% 0.31% 31.81%
L] 4 Bahia Sul PNA 0.42854 0.1508319 516825  0.784343879 -64.80% 1.96% M11% -1.27% 7.20%
40 5 Braskem PNA 0.1992418 0.2003888 778343 0.797822282 0.568% 2.95% 111% 0.02% 0.06%
41 8 Fostertil PN 0.000891453 0.001526749 313896 0.894166347 71.21% 1.19% "% 0.85% 7.92%
a2 7 inepar Construcoes PN 0.006382769 0.01152054 42694  0.987300227 80.49% 0.16% HA1% 0.13% 8.94%
43 8 Bombril PN 0.009874205 0.01163347 138159 1.058485412 17.82% 0.52% Mm% 0.08% 1.98%

a4 9 CespPN 0.005063291 0.00727904 2650724 1.999328577 43.76% 10.03% nn% 4.38% 4.86%
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1996 - Debt.-to-Common Equity
Indice Total  Indice Carteira Nome do Ativo

CENm; AL

Valor do ativo - Valor do stivo -
199!

1996
1 Kisbin PN 08513088  0.4589018
2 Coemi Metal PN 0043074 0.03029085
3 Coteminas PN 0.1864068 0.2305997
4 Celesc PND 0831117 1277192
5 Confab PN 05355028 1.043849
6 Poliaiden PN 0.01563721 0.02152488
7 Forjas Taurus P 884618E-05  0.000100396
8 Perdigao PN 7.108995 6.010326
9 Brasil Telecom | 0.006930468  0.006756662
1 Volorantim CP1 0.01508442  0.01872388
2 Embrasr PN 06537878 1157748
3 Telesp OperacF  0.01747341 00236187
4 Marcopolo PN 0.8548278 0.8375663
5 Coelce PNA 0.001146488  0.002016972
6 Petrobras Disirit ~ 0.0111837  0.01431823
7 Gerdau PN 2121488 3611558
B Sid Tubaecao PN 001048077 0.01095505
9 Duratex PN 003009458 0.03380875
1 ltausa PN 0.4999336 0.5455
2 Ripasa PN 02385025 02534088
3 BelgoMineiraPl 00391571 0.0310638
4 Gerdau Met PN 282931 447704
5 Loj 2 0
6 Unipar PNB 0123842 006329708
7 Aracruz PNB 1.391009 1263554
8 Net PN 12.37096 8.712928
9 Petrobras PN 127628 20,5658
1 Usiminas PNA 6441165 3945709
0.01059306 0.01283858
02003888  0.1850678
4 Eletrobras PNB 002211609 0.03483853
5 Trikem PN 0.00325 0.00166
6 Camig PN 001949615  0.02769957
7 Acesita PN 0002411788 0.000869754
B Magnesita PNA  0.001058009  0.000893877
9 Suzana PN 1.748286 1273595
1 Ambev PN 009687682  0.1347818
2 Bombril PN 001163347  0.004448283
3 Bahia Sul PNA 0.1508318  0.2395565
4 PaodeAcucarF 00165217 00191263
5 Fosfertil PN 0001526749 0.001893397
6 Vale Rio Doce F 12.99883 14,6431
7 Inepar Construc~ 0.01152084  0.01789151
8§ Sadia SAPN 05269325 05131899
9 CespPN 000727904  0.01256786

Valor de
Mercada -

781307
118887
630080
746504
121426
23874
21845
446524
1745939

T20467
281019
11963644
142810
326199
712800
381184
71759
363157

2436853
74178
286552
143462
627425
88465
1821684
1322084
17875006

2384954
798408
716004

20747588
206869

4590379

427506
B9938
626552

4241311
161120
181905

1285586
454608

7771180
161234
526720

3795716

0.0133575
00565695893
0.067174688
0.084489589
0009205719
0.158710218
0212343073

0.227873043
0.247713665
0.262394946
0.304736943
0.321643989
0.322903263
0.328570076
0.336568653
0.390058816

0.421217021
0.430791734
0436885714
0.454012517
0.496205314
0.505464114
0.564724919
0.568683187

060715802

0615156819
0.618852174
0.635072792
0.630678619
0.773235607
0.794102027
0.796081865
0.804360547
0.824967485

0.857927421
0.898429521
0.890385372
1.013130756
1.072638182
1.100110115
1.310568656
1.320248819
2.035035556

Pesal-Value Peso li- Equal

Weighted Weighted
16.96% 11.41%
2.60% 1M.11%
13.68% M11%
16.20% 11.11%
2.64% M1%
0.52% 11.11%
0.47% 11.11%
9.69% Mm%
IT.24% 11.11%
Pesol - Value § Peso il - Equal '
4.60% 1M11%
1.78% 1.11%
76.38% 11.11%
081% 11.11%
2.08% 11.11%
4.55% 11.11%
243% 1111%
493% 1111%
2.32% 11.11%
Peso | - Value \ Peso il - Equal *
983% 1111%
0.30% 11.11%
121% 11.11%
0.58% 1m1%
253% 1M111%
0.40% 11.1%
7.35% M11%
533% 1.11%
72.48% 11.11%
Peso | - Value | Peso il - Equal’
7.73% 1M.11%
2681% 11.11%
234% 1M.11%
67.85% 11.11%
0.68% 11.11%
15.04% 11.11%
1.40% 11.11%
0.29% 11.11%
2.05% 11.11%
Peso | - Value \ Peso N - Equal
2283% 11.11%
0.87% 1M11%
0.98% A%
6.92% 11.11%
245% M11%
41.83% 1M11%
% 11.11%
283% 11.11%
2043% M11%

-7.82%
0.77%
A24%
6.02%
2.50%
0.20%
0.06%
-1.50%
<0.93%
Ganha |
0.79%
1.38%
26.86%
0.11%
1.58%
127%
171%
0.22%
0.21%

0.90%
0.02%
-0.25%
0.34%
-1.52%
-0.20%
087%
-244%
44.31%
Ganhol

-3.00%
0.55%
0.18%
38.03%
0.33%
6.33%
-0.88%
-0.05%
-0.56%

8.93%
0.54%
0.58%
1.09%
0.58%
5.20%
0.48%
0.07%
14.84%

Ganho

5.12%
-3.30%
263%
413%
10.55%
4.18%
1.50%
A.72%
-0.28%
Ganho Il
1.80%
8.56%
3.01%
-1.36%
8.44%
3.10%
7.80%
0.50%
1.01%
Ganho Il
101%
0.69%
<2.30%
BAT%
-6.85%
-543%
-1.02%
-5.08%
6.79%
Ganho I

2.36%
-0.85%
6.39%
-5.44%
4.68%
-1.10%
-1.72%
-3.02%

4.35%
-6.86%
6.54%
1.75%
2.67%
141%
5.85%
-0.29%
8.07%

Tatal |

Total i

Total |

Total 0

Total |

Total |

Total

1.00%

12.58%

33.92%

3387%

40.49%

551%

31.18%
[

23.58%

Ponderador

4607196

Ponderador

15663039

24799717

30579198

18578380

L X ¥
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1997 - Debt-to-Comman Equity
Valor do ativo - Valordoativo-  Valor de Mercado -  Debt-to-common-equity-

Indica Tatal Indica Carteira Nome da Ativo 1987 1897 ratia - 1995 Ganho Peso | - Valus Weighted Peso Il - Equal Welighted Ganho | Ganho il Total | Ponderador
1 1 Kiabin PN 0.4589018 0.2078703 415070 0 -5470% 1.73% 10.00% 0.95% 547%  -2630% 24019988
2 2 Perdigao PN 6.010326 6.150607 325962 0 233% 1.36% 10.00% 0.03% 0.23% Total i
3 3 Caemi Motal PN 0.03028085 0.02292705 156790 0 -2431% 0.65% 10.00% 0.16% 243%  -3254%

4 4 Potrobras Distrib PN 001431823 0.008002513 842400 001261287  44.11% 351% 10.00% 1.65% 4.41%
5 5 Forjas Taurus PN 0.000100396 0.000129744 20779 0038297591 29.23% 0.09% 10.00% 0.03% 292%
6 6 Votorantim C P PN 0.01872388 0.009880652 823938 0054715318 47.23% 3.43% 10.00% -162% “4.72%
7 7 Celesc PNB 1277182 05563154 1072290 0137522284  -56.44% 4.46% 10.00% -252% 5.64%
8 8 Telesp Operac PN 0.0238187 0.01958668 17029912 0150816515 -17.071% 70.90% 000%  -12.10% 7%
] 9 Coteminas PN 0.2305987 0.06674168 1344707 0163342121 -71.06% 560% 10.00% -3.98% 1%
10 10 Bresil Telecom PN 0.006756662 0.003913334 1988141 0.188090646  42.08% 8.28% 10.00% -3.48% 421%
Ganho  Pescl-Value Weighted Peso Hl - Equal Weighted Ganhol  Ganholl Totall  Ponderador
" 1 Confab PN 1,043849 05431318 214664 0220692768  47.97% 0.65% 11.11% ©031% 5.33%  -52.86% 32893937
1”2 2 Eletroivas PNB 0.03483853 0.01574934 30637644 0253215599 -54.79% 93.14% M%  -51.09% 6.08% Total i
1 3 Poliaklen PN 0.02152498 0.0238709 27817 0296310564  10.90% 0.08% 1MA1% 0.01% 121%  -20.16%
14 4 Belgo Minelra PN 0.0310639 0.02637524 236859 0.308268091  -15.09% 0.72% M11% 011% -1.68%
5 5 Coelce PNA 0002016972 0.001659158 572910 0308863231 -17.74% 1.74% 1M11% ©0.31% -1.87%
16 6 Bombril PN 0.004448283 0.002783111 244524 0310870027  -37.43% 0.74% 1.11% 0.28% 4.16%
7 7 Gerdau PN 3611558 2.626916 768113 033003241 -27.26% 2.34% M.11% -0.64% -3.03%
18 8 Marcopola PN 08375663 0.7679858 108339 0.389430416  B.31% 0.33% 1M41% -0.03% -0.92%
19 9 Ripasa PN 02534089 0.08943844 83167 02380039211 B4.71% 0.25% 1.11% 0.16% -1.19%
Ganho  Pesol-Value Weighted Peso il - Equal Weighted Ganhol  Ganhol  Totall  Pondsrador
20 1 Inepar Construcoes PN 0.01769151 0.0102611 376188 0408220748 42.00% B.71% 1.41% -3.66% 467% -4258% 4321279
21 2 Comgas PNA 0.06935934 0.04687847 877852 0473126671  -3241% 20.32% 11.11% -6.58% -3.60% Total N
2 3 Ipiranga Pet PN 0.01283358 0.006098851 900592 0486733333 -52.50% 2084% M1% -10.84% 583% -2547%
3 4 Magnesita PNA 0.000893977 0.00088387 68770 0491161748  -0.01% 1.59% 1.41% 0.00% 0.00%
24 5 Gerdau Met PN 447704 3.082885 335507 0498498885  -30.91% 7.76% 1.11% -2.40% -3.43%
25 6§ Unipar PNB 0.06320706 0.0801447 49733 0514523954  26.62% 1.15% 11.41% 0.31% 2.96%
26 7 Sid Tubarao PN 0.01095505 0.003807705 761636 0518833358  -64.33% 17.63% MA1%  -11.34% -7.15%
27 8 Loj Americanas PN 0.000913224 0001114118 238008 0.587018406  22.00% 5.53% M.11% 122% 2.44%
] 9 NetPN 6.712928 2972868 711897 0.608274457  -55.71% 16.47% M.11% -9.18% £.19%
Ganho  Pesol - Valus Weighted Peso Il - Equal Welghted Ganhal  GanhoNl  Totall  Ponderador
29 1 Braskem PNA 0.1850678 0.08226368 608445 0.857009056  -50.15% 1.33% 1M1.11% 0.67% 557%  4228% 45898596
30 2 Aracruz PNB 1.263554 0.7531508 1659996 0.666515144  40.39% 362% 1M.11% -1.48% ~4.49% Total 0
3 3 Suzano PN 1273595 0.3403134 464113 0.677532738  -T3.28% 1.01% 1.41% -0.74% B14%  45.21%
32 4 Petrobras PN 20.5658 10.95105 28347291 0718306583  4875% 61.76% MI% -2887% -5.19%
k] 5 ltausa PN 0.5455 0.5055614 2718028 0778215385  -7.32% 5.92% 1MA1% DA% 0.81%
ET) 8 Cemig PN 0.02768357 0.01836286 6300110 0.820668066  -3363% 1373% 11.41% 4.62% 3.74%
a5 7 Usiminas PNA 3945708 2214567 1360964 0.835446307  4387% 297% 1M.11% -1.30% -4.87%
% 8 Bahia Sul PNA 0.2395565 0.07186696 202770 0.918570601  -70.00% 0.64% 1M11% 045% 7.78%
ar 9 Copel PNB 0.0128243 0.007503951 4145879 0.957841157  4149% 9.03% 1.41% 375% -461%
Ganho  Pesa | - Value Weighted Pesa Il - Equal Weighted Ganho!  Ganholl Totall  Ponderador
38 1 Acesita PN 0.000869754 0.000566866 155298 1.012626451  -34.82% 0.63% 10.00% D22% -348%  -30.36% 24450941
39 2 Embraer PN 1157749 1.053957 623639 1.052163026 -8.96% 3.36% 10.00% -0.30% -0.90% Total B
40 3 Sadia SAPN 05131889 04741467 480632 105303125  -761% 1.96% 10.00% 0.15% 076% -26.79%
a1 4 Pao de Acucar PN 0.0191263 0.01787002 1593569 1062187343  -6.57% 8.51% 10.00% 043% -0.66%
4z 5 Fostertil PN 0.001893397 0.001590332 507646 1137164007 -16.01% 207% 10.00% -0.33% 1.60%
43 & Trikem PN 0.00166 0.00052 100392 1140704103 6A67% 0.41% 10.00% 0.28% -6.87%
44 7 Vala Rio Dooe PNA 1484311 1142104 8723150 1148016277 -22.00% 35.62% 10.00% 7.84% -2.20%
45 8 Duratex PN 0.03380B75 0.02732488 409716 1257881287  -19.18% 1.67% 10.00% 0.32% -1.82%
46 9 Ambev PN 0.1347818 0.09381229 5419115 1280487668  -30.40% 2213% 10.00% £.73% -3.04%

47 10 Cesp PN 0.01256786 0.005820424 6277784 1.932658376  -53.69% 2563% 10.00% -13.76% -5.37%



0000000000000 0000000000000000000080e00000000

1888 - Debi-to-Common

indics Total

BE NG WA W

Indice Carteira

AR N I O

1
2
3
4
5
[
7
8
9

Nome do Ativo

Embratel Part PN
Telemar PN
Brasil T Par PN
Telesp Cel Part PN
Tele Sudeste Celula PN
Tede Celutar Sul PN
Petrobras Distrib PN
Telemig Celul Part PN
Tels Centroeste Cel PN

Tele Nordeste Celul PN
Perdigac PN

Tele Leste Celular PN
Tela Norte Celutar PN
Klabin PN

Caemi Metal PN
Forjas Taurus PN
EMAE PN
Votorantim C P PN

Telesp Operac PN
Eletrobras PNB
Itausa PN

Coelce PNA

Belga Mineira PN
Brasil Teiecom PN
Comgas PNA
Bombril PN
Gerdau PN

Net PN

Valor do ativo - 1987

0.01546701

0.01181682
0.008834032
0.008129883
0.004372655
0.001829626
0.008002513
0.001247457
0.000971384

0.000920073
6.150607
0.000604801
0.000545346
0.2078703
0.02292705
0.000129744
0.001154646
0.009880652

0.01858668
001574834
0.5055614
0.00089387
0.06674166
05563154
0.0238708
05431319

0.001659158
008943844
0.02637524

0.003913334
0.04687947

0002783111

2626916
2972868

0.0801447
3.092985
0.00113289
0.003907705
0.006098851
0.000565366
0.001114118
0.7679858
0.07186696

10.95105
0.01838286
0.7531508
0.3403184
008226369
0.007503951
11.42104
000052
0.0102611

0.001590332
2214567
0.02732488
0.00381229
04741467
0.005820424
0.01787002
0.04134046
1.053857

Valor do ativo - 1998

0.04697747
00381841
0.02882985
0.03032757
0.01207345
0.005665101
0.0248192
0003773892
0.00331403

0.004354762
14.50452
0.001448608
0.001490574
1369541
0.121363
0.000382197
0.004464575
0.07222642

0.03233823
0.03024433
1.4a85887
0.002241347
0.09549832
0.8868665
0.1796755
1.188511

0.003089374
1.028542
0.09088503

001241012
1454588
345

04351146
14.52022
0001473719
00218693
0.01835688
0.001138960
0005255325
1.70853
02734611

ar.72842
003264483
3.730052
3.507908
04705125
0.01507438
38.28636
0.00309
0.00747

0.004548921
B.415524
0.04800159
02434589
1.273204
0.008341493
0.05734504
0.08705304
5.983879

Valor de Mercado - 1998

5517584
5046487
3507846
2076155
1636043
651433
453600
448088
424687

343554
330428
217229
187263
178842
96034
20779
48184
498185

9184044
12470058
2093194
56191
437030
416573
25784
106248

4687132

26973
254366
731669
847043
160163
510713
524107

54057
207922
808637
257941
354339
282335
313708

50282
156884

14879612
3656988
870128
123840
247363
2380802
5828385
33464
212378

335544
585701
294434
3845110
448260
2436155
1523264
2069037
726740

Debt-to-comman-squity-
ratio - 1998

coooeoocoo

coocooo

0.014045539
0.0446800456
0.048008109

0.090942693

0.11644002
0.122764615
0.156821429
0.200421599
0.246482333
0.267039106
0.276837871

0.317567895
0.324272501
0.346368968
0.372858377
0.411912274
0425143241
0.488960725
0.488602501

0506079203
0.538536403
0547181968
0553591989

0.55657027
0556845832
0.583035374
0.600184615
0681531124

0.68687998
0.714121743

0.75123092
0.853014881
0.869758066
0.889768727
1.017169657
1.017408534
1.020187624

1.102733574
1477025833
1.220404408
1.393552397
1.459019409
1851227917
2.038904283
2.145882882
2263699915

Ganho

20373%
231.60%
226.35%
2713.04%
176.11%
209.63%
207.64%
202.53%
241.17%
Ganha
a73AN%
137.29%
138.52%
173.33%
558.84%
429.34%
164.58%
286.59%
630.99%
Ganho
85.10%
82.04%
193.81%
150.75%
43.09%
50.42%
852.70%
118.63%
Ganho
86.20%
1050.00%
244.58%
192.10%
-4.30%
H5.91%
453,72%
1060.50%
Ganho
442.91%
369.46%
30.08%
454.53%
200.99%
101.41%
ATLT0%
12247%
28051%
Ganho
244.50%
77.58%
395.26%
930.77%
409.96%
100.89%
235.23%
484.23%
-27.20%
Ganho
186.04%
280.01%
75.67%
159.52%
168.54%
43.31%
220.90%
110.58%
467.75%

Peso | - Valus Weighted

Peso | - Value Weighted

Peso | - Value Weighted

Peso | - Value Welghted

Peso | - Valus Waighted

Pesa | - Value Weigirted

Pesc | - Value Weighted

26.70%
24.42%
16.98%
14.40%
7.92%
3.15%
2.20%
21T%
2.06%

17.91%
17.22%
11.32%
9.76%
8.32%
5.01%
1.08%
241%
25.97%

37.05%
50.30%
BA4%
0.23%
1.76%
1.68%
0.10%
0.43%

14.06%
081%
7.66%

2202%

19.48%
4.82%

15.37%

15.78%

213%
8.20%
31.88%
10.17%
13.99%
11.52%
1237T%
3.56%
6.18%

52.52%
1291%
342%
0.44%
087%
8.40%
2057T%
0.12%
0.75%

273%
4.85%
2.40%
31.33%

19.85%
1241%
16.86%

592%

Peso Il - Equal Weighted

1%
1M.11%
1M11%
1.11%
1.11%
1M11%
1.11%
11.11%
1%

Pasa Il - Equal Welghted
1M1.11%
1.41%
1.11%
1M11%
1.11%
11.11%
11.11%
1.11%
1M.11%

Peso il - Equal Weighted
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

Peso il - Equal Welghted
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

Peso Il - Equal Weighted
RARELY
1M111%
11.11%
Mm%
1111%
1M1.11%
M11%
M11%
11.11%

Pesa i - Equal Woighted
1111%
11.11%
11.11%
11.11%
11.11%
1M1%
11.11%
1MN%
1MA1%

Paso il - Equal Weighted
1111%
1.11%
11.11%
1M11%
1M1.11%
11.11%
1.41%
11.11%
11.11%

Ganha |

54.40%
56.57%
38.43%
39.33%
13.94%
661%
4.56%
4.39%
4.96%
Ganho |
66.85%
23.64%
15.80%
16.92%
52.10%
21.49%
211%
6.90%
163.85%
Ganha |
24.12%
46.30%
16.37%
0.34%
0.76%
1.00%
0.68%
0.51%
Ganha |
1212%
8.53%
18.73%
4231%
0.84%
16 68%
69.75%
167.30%
Ganho |
9.44%
30.28%
9.59%
46.22%
28.12%
11.65%
45.97%
4.38%
17.35%
Ganho |
128.40%
10.01%
13.53%
407T%
3.58%
848%
48.39%
0.58%
0.20%
Ganha |
5.09%
1359%
182%
48.97%
6.16%
8.60%
27.41%
18.64%
27.70%

Ganha il

22.64%
25.73%
25.15%
30.34%
18.57%
23.29%
23.07%
22.50%
26.80%
Ganho |
41.48%
15.25%
15.50%
19.26%
62.09%
47.70%
21.62%
31.84%
70.11%
Ganho I
B.14%
11.50%
24.24%
18.84%
5.38%
743%
B1.59%
14.85%
Ganho il
10.78%
131.25%
30.57%
24.01%
-0.54%
43.24%
56.72%
132.56%
Ganho i
49.21%
41,05%
3%
50.50%
2233%
11.23%
41.30%
1361%
117
Ganha B
27.47%
8.62%
43.92%
103.42%
45.56%
n21%
26.14%
54.91%
-3.02%
Ganho ll
2067%
EIRELY
8.41%
17.72%
18.73%
481%
24.54%
12.29%
51.97%

Totat)

223199,
Tatal y

213,093

Total |
389.86%

Total i
324 87%

Total |
90.08%

Total #
17198%

Total |
334.57%

Total
428.58%

Tatal |
202.98%

Total
26375%

Total |
216.85%

Total it
317.91%

Total |
158.96%

Total I
190.26%

Ponderador
20661933

Ponderador
1918508

Ponderador
24789122

3322166

Ponderador
2536706

Ponderador
28332960

Ponderador
12274245

o0 s



1899 - Debt-to-Comman
Indice Tatal

B o E W=

SRLBB28E

388y

£3R2

indice Cartsira

Tele Nordeste Ceiul PN
Telomig Celul Part PN
Petrobras Disirib PN
Uttrapar PN

@ e @

CRT Celular PNA
Perdigao PN

Tele Norte Celular PN
Caemi Metal PN

Tele Lests Celutar PN
EMAE PN

Telemar PN

Brasi T Par PN

R Ly

Kiabin PN

Fonas Taurus PN
Polisiden PN
Magnesita PNA
Gerdau Met PN
Eletrobras PNB

Tele Centroeste Cel PN
Transmissao Paulist PN

FABDE BN @ND O EWN

Cum s
1
2

Belgo Mineira PN

Bahia Sul PNA
Sid Tubarao PN

!
2

E
i
3

7 Loj Americanas PN
8 Embraer PN

Valor do ativo - 1998

0.04697747
0.03032757
0.01207345
0.005865101
0.004354762
0.003773882
0.0248182
0.01498802

02879671
14.58452
0.001480574
0121363
0.001448609
0.004484575
0.0391841
002882985

1.369541
0.000382197
0.1796755
0002241347
1452022
0.03024433
000331403
0.003854028

003233823
0.09543832
1.485887
0.00747
1.028542
0.8868685
0.003083374
0.01835688

0.01143068
1.188511
001241012
04351146
5
0.001473718
0.07222642
0.00088503

02734611
00216693
0.04486285
0.05734504
0.001139999
3.730052
001507434
1.70853

3.507908
0.03264483
0.4705125
14.54586
0.08705304
3772842
38.28636
0.00309

0.04800158
0.2434589
0004548921
1273284
8415524
0.008341493
0005255325
5983879

Valor do ativo - 1999 Valor de Mercado - 1999

002886722
0.02000737
0.006251575
0.00434878
0.003790651
0.005452096
002326341
0.01353173

0.58782
1363361
0.001315409
0.2237024
0.001288577
000563269
10.03806698
002016428

1.369738
0000317902
0.125782
0.002667184
11.63705
0.0267294
0.006193349
0.004813664

0.0209393
0.1034398
1.58048
0.00273
0.8401764
05784168
0.003997913
0.01571358

0.01378834
0.8157824
0.01648138
0.6707672
216
0.002258847
0.05136033
0.1144032

0.2173188
0.01815736
0.1060243
0.0690507
0.00104
2529908
0.0150775
1933269

4.141632
0.0254065
0.5246107

11.17468

0.08402181
38.84489
38.48909

0.00705

004883833
0.4501748
0,003333455
0.9352155
8.243161
0.01826
0.002746456
14.25867

15396218
10700782
4464227
1902168
1561777
1308875
1295999
1107700

927805
734532
514243
508136
484811
168108
16208848
10877575

1121029
48485
154854
120003
04461
21711380
1384716
543377

20372606
688960
5811747
396748
314331
663432
801910
1022967

2007896
189728
570558
260340

74312713

1062010

3180784
811502

932229
1503805
587132
5835676
842387
4721288
4788968
174819

1238400
439480
1071906
2723801
4894809
49960743
19427950
188008

484721
9021225
844272
1120120
2207801
1068160
500073
3921926

Debt-to-common-squity-ratia -
1999

cocoococooo

coocooo

0.000183366
0.000352153

0.000937089
0.004805401
0019512443
0.073315789
0.099646344
0.142467838
0.167264929
0.171416647

0.187810881
0.20848373
0.225617333
0.231018101
0.305888272
0.316101695
0.335456995
0.4348225

0.444668269
0484936632
0.500187607
0.538449782
0.550306345
0618529351
0632124684
0.662068957

066803064 1
0676551881
0.703682787
0.716363829
0.747491865
0.799553197
0875776965
0885738462

0.901401786
093163186
1.01451175

1.029962464

1.032686545

1.062970684

1.167123687

1.1681857

1.376656132
1.399320628
1.568466113
255074
2640414414
2 688496067
3.0267459
3.486033864

Ganho

-38.55%
-34.03%
-48.22%
“14.41%
-12.95%
A44TR

551%

-9.72%

104.16%

1B.07%
-2217%
11.50%
-23.18%
-3.48%
2.96%
0.25%
128.16%
Ganho
1.74%
89.02%
-26.72%
26.55%
-2.05%
118.91%
47.74%
138.28%

Peso | - Value Weighted

Peso | - Value Weighted

Peso | - Value Weighted

Pesa | - Valus Weighted

Peso | - Value Weighted

Peso | - Value Weighted

Peso i - Value Weighted

Pesa | - Value Weighted

40.70%
28.29%
11.80%
521%
413%
346%
343%
293%

3.05%
241%
1.69%
1.67%
163%
0.55%
53.26%
35.74%

4.31%
0.19%
0.60%
0.50%
348%
B83.51%
5.33%
2.00%

67.74%
2.29%
19.33%
1.32%
1.05%
221%
267%
3.40%

12.84%
1.22%
3.68%
1.68%

47.90%
6.85%

523%

4.81%
1.76%
3.03%
30.10%
4.35%
24.35%
24.70%
090%

144%
749%
1.25%
INT%
5.70%
58.13%
261%
0.22%

253%
47.06%
4.40%
584%
11.52%
5.57%
261%
20.46%

Peso il - Equal Welghted

Pesa Il - Equal Weighted

Peso l - Equal Weighted

Peso Il - Equal Weightsd

Peso Il - Equal Weighted

Peso Il - Equal Weighted

Peso Nl - Equal Weighted

Peso Il - Equal Weighted

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

12.50%
12.50%
12:50%
12.50%
12.50%
12.50%
12 50%
12.50%

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

Ganha |

-15.69%
-063%
-5.69%
0.76%
0.53%

154%
0.19%
-0.28%

Ganha |

3.18%
0.16%
-0.20%

141%
0.18%

0.14%
-1.52%

10.74%

Ganha |

0.00%
0.03%
0.18%

0.03%
-0.69%
4%

4.63%

0.52%

Ganho |

-23.88%

0.19%

1.36%
0.84%
0.19%
077%

0.78%
0.49%

Ganho |
26T%
0.36%

121%

0.91%

-17.91%

365%
5.92%

1.35%

Ganho |
0.89%
-1.26%
4.13%
6.14%
0.38%
-7.84%
0.01%
0.12%

0.26%
-1.66%
0.14%
-0.73%

1.72%
-0.06%
0.28%
Ganho |
0.04%
41.89%
-1.18%
-1.55%
-0.24%
6.63%
-1.25%
28.29%

0000000000000 000800900060000000000080 ¢

Ganho B

-4.82%
-4.25%
6.03%
-1.80%
-1.62%
5.56%
0.69%
-1.21%
Ganho Il
13.02%
-0.82%
-147%
10.54%
-1.38%
3.27%
-0.36%
-3.76%
Ganho Il
0.00%
-210%
-A75%
2371%
<248%
-1.45%
10.86%
3N%
Ganha i
“441%
1.04%
088%
7.93%
-220%
-4.35%
3.68%
-1.80%
Ganha N
2.56%
-3.92%
4.10%
87T%
4 BT%
6.66%
361%
323%
Ganha I
-25T%
203%
17.04%
255%
-1.10%
-4.02%
0.00%
164%
Ganho il
226%
271%
1.44%
-2.90%
-0.44%
037%
0.03%
16.02%
Ganho i
0.22%
1.13%
3.34%
3.32%
-0.26%
14.86%
5.97%
17.28%

Total | Ponderador
-31.23% 37830748
Total i
-14.86%
Totall  Ponderador
8.07% 30435259
Total i
19.04%
Totall  Ponderador
5.36% 25888205
Total i
6.56%
Ponderador
30072701
Totall  Ponderador
-14.43% 15514089
Total
11.14%
Totall  Ponderadar
-0.06% 18386325
Tatal i
11.53%
Totall  Ponderador
0.24% 85845097
Total I
13.95%
Total |
7265% 19168298
Total B
3061%

o000 OO°doO®S
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1885 - Dividend Yield

indice Total  Indice Carteira Nome do Ativo Valordo ativo - 1995 Valor do ativo - 1996 Valor de Mercada - 1995 Dividend Yield - 1995 Ganho Peso I - Value Welghted Peso Il - Equal Welghted Ganhol  GanhoNl  Totall  Ponderador
1 1 Fosferti PN 0.000891453 0.001526743 313896 3138 7127% 6.24% 041 ddse 792%  29.21% 5029035
2 2 Confab PN 0.1898601 05355028 42282 273 182.05% 0.84% 0.41 153%  20.23% Totalll
3 3 Forjas Taurus PN 9.200026-05 8.8461BE-05 21845 174 -3.85% 0.43% 011 -0.02% 043%  40.27%
4 4 Braskem PNA 0.1992418 0,2003888 778343 165  0.58% 15.48% 011 0.09% 0.06%
5 5 Sid Tubarao PN 0.009739191 0.01048077 780178 1044 181% 15.51% 011 1.18% 0.85%
8 6 Petrobras Distrib PN 0.01167682 0.0111937 748800 844 4.14% 14.89% 011 -0.62% 0.46%
7 7 Ipiranga Pet PN 0005418798 001059308 429106 841 9549% B.53% 041 BAS%  10.61%
8 8 Usiminas PNA 4477518 6441165 1762560 746 43.86% 35.05% 041 15.37% 487%
8 8 Unipar PNB 0.1779131 0.123842 152225 7 -30.39% 3.03% 011 -0.92% 338%
Peso | - Value Welghted Peso I - Equal Weighted Ganhol Ganholl  Totall  Ponderador
10 1 Gerdau Met PN 1.583517 282931 71606 663  78.67% 0.95% 0.41 0.74% 874%  26.82% 7576778
1 2 Magnesita PNA 0.000898483 0.001058009 82308 6.15 17.75% 1.09% 0.11 0.19% 1.97% Total
12 3 Gerdau PN 1.239257 2121499 103166 585  71.19% 1.36% 011 0.97% 791%  29.46%
13 4 Acesha PN 0.005165467 0.002411788 664507 566  -53.31% 8.77% 011 4.88% 5.92%
14 5 Inepar Construcoes PN 0.006382769 0.01152054 42694 566  B0.48% 0.56% 041 0.45% 8.94%
15 6 Bradesco PN 0.002441246 0.003405208 5389392 478 39.49% 71.13% 041 28.09% 439%
16 7 Bombril PN 0.009874205 0.01163347 138159 472 17.82% 1.82% 011 0.32% 1.98%
17 8 Votorantim C P PN 0.01684231 0.01598442 610898 452 -5.00% 8.06% 011 -D.41% 057%
18 9 Sadia SAPN 0.446181 0.5269325 474048 434 18.10% 6.26% 041 1.13% 201%
Peso | - Value Weighted Peso il - Equal Weighted Ganhol Ganholl  Totall  Ponderador
19 1 Marcopolo PN 0.7787388 0.9548278 118188 382 2261% 1.53% 011 0.35% 251%  48.10% 7735202
20 2 Unibanco PN 0.01304728 0.02413659 1808715 368 84.99% 23.38% 01 19.87% 9.44% Total
21 3 Beigo Minera PN 0.03085638 0.0391571 243865 352 26.90% 3.15% 011 0.85% 299% 36.95%
2 4 Aracruz PNB 1.21454 1.381008 1638438 328 14.53% 21.18% 011 3.08% 161%
23 5 Kiabin PN 07556968 0.8513088 716198 321 12.85% 9.26% 0.11 117% 141%
24 6 Brasi Telecom PN 0.003516635 0.006930468 911696 295  97.08% 11.79% 041 11.44%  10.79%
25 7 Coteminas PN 01784675 0.1864068 617521 284 445% 7.98% 011 0.36% 0.49%
26 8 tausa PN 0.3309765 0.4999336 1655810 261 51.05% 21.41% 011 10.93% 567%
27 9 Poliaiden PN 0.01321642 0.01563721 24971 256 18.32% 0.32% 011 0.06% 2.04%
Peso | - Value Welghted Peso il - Equal Weighted Ganhol Ganholl  Totall  Ponderador
28 1 Suzana PN 3.026204 1.748286 1137076 245 -42.23% 2.65% 041 -112%  -469% 56.09% 42866607
28 2 Ambev PN 005978171 0.09687662 2803050 185  62.05% 6.54% 011 4.06% 6.89% Totall
30 3 Eletrobras PNB 0.01419574 0.02211609 14136317 17 55.79% 32.98% 041 1B.40% 620%  19.90%
31 4 Ripasa PN 0.644471 0.2385025 213537 187 -62.99% 0.50% 011 031%  -7.00%
32 5 Telesp Operac PN 0.01055873 0.01747341 7291093 156  65.49% 17.01% 011 11.14% 7.28%
33 & Vale Rio Doce PNA 12.65152 12.99893 7771180 142 275% 18.13% 011 0.50% 031%
M 7 Petrobras PN 6.03963 127628 9013568 1286 111.32% 21.03% 011 2341%  1237%
35 8 Duratex PN 0.02450803 0.03099459 314736 109 2595% 0.73% 011 0,19% 2.88%
] 9 Trikem PN 0.005333332 0.00325 186049 109 -39.06% 0.43% 041 0AT%  434%
Peso | - Value Waighted Peso Il - Equal Weighted Ganhol Ganholl  Totall  Ponderador
ar 1 Loj Americanas PN 0.003761233 0.002276442 1022199 103 -39.48% 12.14% 041 479%  439% 41.63% 8422808
38 2 Cemig PN 0.01144448 0.01948615 2793408 047  70.35% 33.16% 041 2333% 7.82% Totall
8 3 Cesp PN 0.005063291 0.00727504 2650724 0 4376% 31.47% 011 1377% 486%  3B.44%
40 4 Pao de Acucar PN 0.00855893 0.0165217 694911 0 93.03% 8.25% 0.11 7.68%  10.34%
41 5 Bahia Sul PNA 0.42854 0.1508319 516825 0 -84.80% 6.14% 041 -388%  -7.20%
42 6 Perdigao PN 5.309381 7.108995 315041 0 3389% 374% 011 1.21% 377%
43 7 Celesc PNB 0.4552326 0831117 286038 0 10454% 2.40% 0.11 355%  11.62%
44 8 Caemi Metal PN 0.0321205 0.043074 92576 0 34.10% 1.10% 0.1 0.37% 3.79%
45 9 Embraer PN 03832245 06537878 51086 0 70.60% 061% 011 0.43% 7.84%
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1896 - Dividend Yield

Indice Total  Indice Carteira Nome do Ativo alor do ativo - 18 Valor do ativo - 1997 Valor de Mercado - 1996 Dividend Yield - 1996 Ganho Peso | - Value Weighted Peso Il - Equal Weighted Ganho | Ganho Il Totall Ponderador
1 1 Poliaiden PN 0.01563721 0.02152498 23874 20.2 37.65% 0.27% 10.00% 0.10% A77% 9.66% B9B0541
2 2 Fosfertl PN 0.001526749 0.001883387 454608 18.33 24.01% 5.06% 10.00% 1.22% 2.40% Totalll
3 3 Unipar PNB 0.123842 0.06329706 99465 14.46 -48.89% 1.11% 10.00% -0.54% -4.89% 5.90%

4 4 Ripasa PN 0.2385025 0.2534089 74176 1361 6.25% 0.83% 10.00% 0.05% 0.62%
5 5 Ambav PN 0.09687662 0.1347818 4241311 11.75 39.13% 47.23% 10.00% 18.48% 391%
6 6 Braskem PNA 0.2003888 0.1850678 716994 1145 -7.65% 7.88% 10.00% -061% -0.76%
7 7 Magnesita PNA 0.001058008 0.000893977 89938 8.94 -15.50% 1.00% 10.00% -0.16% -1.55%
a 8 Sid Tubarao PN 0.01048077 0.01095505 771758 B.64 4.53% 8.59% 10.00% 0.39% 0.45%
8 8 Gerdau Met PN 2.82831 447704 143462 7.37 58.24% 1.80% 10.00% 0.93% 5.82%
10 10 Usiminas PNA 6.441165 3.845708 2364954 6.87 -38.74% 26.33% 10.00% -10.20% -387%
Peso | - Value Weighted Peso il - Equal Weighted Ganho | Ganho il Total | Ponderador
1 1 Sadia SA PN 0.5269325 0.5131899 526720 5.62 -2.61% 141% 11.11% -0.04% -0.29% 42.33% 37455416
12 2 Gerdau PN 2.121489 3.611558 381184 493 70.24% 1.02% 11.11% 0.71% 7.80% Totallt
13 3 Eletrobras PNB 0.02211608 0.03483853 20747598 4.48 57.53% 55.39% 11.11% 31.87% 6.39% 2.17%
14 4 Suzano PN 1.748286 1.273585 626552 4.48 -27.15% 1.67% 11.11% -0.45% -3.02%
15 5 Acasita PN 0.002411788 0.000869754 427508 388 -63.94% 1.14% 11.11% -0.73% -7.10%
16 8 Telesp Operac Pt 0.01747341 0.0236187 11963644 3.85 35.17% 31.84% 11.11% 11.23% 3.91%
17 7 Ipiranga Pet PN 0.01059306 0.01283858 799408 3.84 21.20% 2.13% 11.11% 0.45% 2.36%
18 8 Bombril PN 0.01163347 0.004448283 161120 378 -81.76% 0.43% 11.11% -0.27% -6.86%
19 9 Aracruz PNB 1.391009 1.263554 1821684 341 -9.16% 4.86% 11.11% -0.45% -1.02%
Peso | - Value Welghted Peso i - Equal Weighted Ganhol Ganho Il Totall Ponderador
20 1 Inepar Construcot 0.01152054 0.01769151 161234 333 53.56% 0.48% 11.11% 0.26% 5.95% 48.47% 33496002
21 2 Kiabin PN 0.8513088 0.4589018 781307 323 -48.09% 233% 11.11% -1.08% -5.12% TotalH
22 3 Petrobras PN 12.7628 20.5658 17975006 an 61.14% 53.66% 11.11% 32.81% 6.79% 13.12%
2 4 Brasi Telecom Pl 0.006930468 0.006756662 1715838 284 -251% 5.12% M111% -0.13% -0.28%
24 5 Trikem PN 0.00325 0.00166 206869 234 -48.92% 0.62% M.11% -0.30% -5.44%
25 6 Coteminas PN 0.1864068 0.2305097 630080 281 23.71% 1.88% 11.11% 0.45% 2.63%
26 7 Cemig PN 0.01949615 0.02769957 4599379 2.82 42.08% 13.73% 11.11% 5.78% 4.68%
27 B Belgo Mineira PN 0.0391571 0.0310639 299552 272 -20.67% 0.89% 11.11% -0.18% -2.30%
28 9 Bradesco PN 0.003405209 0.00530425 7126636 27 55.77% 21.28% 1M1.11% 11.87% 6.20%
Peso | - Value Weighted Peso Il - Equal Weighted Ganho | Ganho il Total | Ponderador
29 1 Duratex PN 0.03099458 0.03380875 363157 267 9.08% 2.06% 11.11% 0.19% 1.01% 15.00% 17591120
30 2 Unibanco PN 0.02413659 0.03401254 3227128 2.57 40.92% 18.35% 1.11% 751% 4.55% Totalll
3 3 hausa PN 0.4999336 0.5455 2436853 237 9.11% 13.85% 1M1.11% 1.26% 1.01% 6.36%
32 4 Perdigao PN 7.108995 6.010326 446524 214 -15.45% 2.54% 1M.11% -0.38% -1.72%
33 5 Loj Americanas P 0.002276442 0.000913224 627425 2.08 -58.88% 3.57% 11.11% -2.14% -8.65%
k") 6 Petrobras Distrib 0.0111837 0.01431823 712800 1.98 27.81% 4.05% 11.11% 1.13% 3.10%
35 7 Vale Rio Doce Ph 12.99883 1484311 771180 1.87 12.65% 44.18% 11.11% 5.58% 141%
38 8 Pao de Acucar Pt 0.0165217 0.0191263 1285586 1.68 15.76% 7.31% 11.11% 1.15% 1.75%
ar 9 Volorantim CP P 0.01598442 0.01872388 720467 0.59 17.14% 4.10% 11.11% 0.70% 1.90%
Peso | - Value Weighted Peso Nl - Equal Weighted Ganho | Ganho i Totall Ponderador
38 1 Cesp PN 0.00727804 0.01256786 3795716 o 72.66% 53.77% 10.00% 39.07% 7.27% 43.45% 7059215
a8 2 NetPN 12.37086 6.712928 1322094 [} 45.74% 18.73% 10.00% -8.57% -4.57% Totai
40 3 Celesc PNB 0.831117 1277192 746504 o 3717% 10.57% 10.00% 3.93% 372% 34.24%
41 4 Coelce PNA 0.001146489 0.002016972 326199 o 75.93% 4.62% 10.00% 351% 7.59%
42 5 Embraer PN 0.6537878 1.157749 281019 o 77.08% 3.98% 10.00% 3.07% 7.711%
43 B Bahia Sul PNA 0.1508319 0.2395565 181905 o 58.82% 258% 10.00% 1.52% 5.88%
44 7 Marcopole PN 0.9548278 0.8375663 142810 o] -12.28% 202% 10.00% -0.25% -1.23%
45 B Confab PN 0.5355028 1.043849 121426 0 94,93% 1.72% 10.00% 1.63% 9.49%
48 9 Caemi Metal PN 0.043074 0.03029085 118897 1] -20.68% 1.70% 10.00% -0.50% -2.97%
47 10 Forjas Taurus PN B.B4G1BE-05 0.000100396 21645 4] 13.45% 031% 10.00% 0.04% 1.35%
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1897 - Dividend Yield

Indice Total

Som~NOG AWK -

12
13
14
15
16
17
18
19

21

23
24

2
27
28

3
a2
a3

35
a7
39
40
4
a2
43
45

47
48

fndice Carteira

Nome do Ativo

1 Unipar PNB

2 Ripasa PN

3 Trikem PN

4 Caemi Metal PN
5 Loj Americanas PN
6 Coelce PNA

7 NetPN

8 Embraer PN

9 Comgas PNA
10 Suzano PN

1 Acesita PN

2 Aracruz PNB

3 Celesc PNB

4 Ambev PN

5 Pao de Acucar PN
& Petrobras PN

7 Unibanco PN

8 ltausa PN

9 Coteminas PN

10 Klabin PN

1 Votorantim C P PN
2 Duratex PN

3 Cemig PN

4 Brasi Telecom PN
5 Telesp Operac PN
& Eletrobras PNB

7 Vale Rio Doce PNA
8 Beigo Mineira PN

9 Copel PNB

1 Sadia SA PN

2 Confab PN

3 Petrobras Disirib PN
4 Cesp PN

5 Bradesco PN

6 Sid Tubarao PN

1 Gerdau Met PN

2 Braskem PNA,

3 Fosferti PN

4 Bombril PN

5 Magnesita PNA
6 Perdigao PN

7 Paliaiden PN

B Forjas Taurus PN
9 Usiminas PNA
10 Marcopolo PN

Valor do ativo - 1997
0.08329706
0.2534089
0.00166
0.03023085
0.000913224
0.002016972
6.712928
1.157748
0.06935834
1273595

0.000869754
1.263554
1217182

0.1347818
0.0191263
20.5658
0.03401254
0.5455
0.2305997
0.4589018

0.01872388
0.03380875
0.02769957
0.008756662
0.0236187
0.03483853
1464311
0.0310638
0.0128243

0.5131899
1.043848
0.01431823
0.01256786
0.00530425
0.01095505
0.01283858
3611558
0.01768151

447704
0.1850678
0.001893397
0.004448283
0.000893877
6.010326
0.02152498
0.000100396
3.845709
0.8375663

Valor do ativo - 1998
0.0801447
0.08943844
0.00052
0.02292705
0.001114118
0.001659158
2.972868
1.053957
0.04687547
0.3403194

0.000566866
0.7531508
0.5563154

0.09381229
0.01787002
1095105
0.01833464
0.5055614
0.06674166
0.2078703

0.009880652
0.02732488
0.01838286

0.003913334
0.01958668
0.01574934

11.42104
0.02637524
0.007503951

0.4741467
0.5431319
0.008002513
0.005820424
0.003646135
0.003907705
0.006098851
2.626916
0.0102611

3.092985
0.09226369
0.001590332
0.002783111
0.00089387
6.150607
0.0238709
0.000129744
2.214567
0.7679858

Valor de Mercado - 1997

49733

83167
100392
156780
239006
572910
711897
823639
877952
464113

155208
1653996
1072290
5419115
1593569

28347291

45899461
2718028
1344707

415070

823938
408716
6300110
1988141

17029912
30637644

8723150
236958
4145879

480632
214664
842400
6277784

10716106

761636
900592
768113
376186

335507
609445
507646
244524
68770
325962
27617
20779
1360964
108338

Dividend Yield - 1997

woooocooco0O0O0

@

112

13
1.38
21
213
235
258
268
2.74
292

2589

3z
333
348
361
362
an
4.08
5.08

512
5.53
5.74
5.84
6.98
7.51
8.16
827
B.87

109
12.12
1258
1285
13.88
15.13
21.39
21.83
21.92
2292

Ganho

26.62%
64.71%
-68.67%
-24.31%

22.00%
-17.74%
-55.71%

-8.96%
-32.41%
-73.28%

-34.82%
-40.39%
-56.44%
-30.40%

-8.57%
-46.75%
-46.09%

-7.32%
-71.06%
-54.70%

-47.23%
-198.18%
-33.63%
-42.08%
-17.07%
-54.79%
-22.00%
-15.08%
-41.49%

-1.61%
AT97%
“44.11%
-53.69%
-31.26%
-84.33%
-52.50%
-27.268%
-42.00%

-30.91%
-50.15%
-16.01%
-37.43%
0.01%
2.33%
10.90%
29.23%
-43.87%
-8.31%

Peso I - Vakue Weighted

Peso | - Value Weighted

Peso | - Value Waeighted

Peso | - Value Weighted

Peso I - Value Weighted

1.22%
2.04%
246%
3.84%
5.86%
14.04%
17.45%
20.19%
21.52%
11.38%

0.33%
351%
22T%
11.45%
3.37%
59.90%
9.72%
5.74%
2.84%
0.88%

1.17%
0.58%
8.96%
2.83%
24.23%
43.58%
12.41%
0.34%
5.90%

2.25%
1.01%
3.95%
29.42%
60.22%
3.57%
4.22%
3.60%
1.76%

9.29%
16.88%
14.06%

6.77%

1.91%

9.03%

0.77%

0.58%
31.70%

3.00%

Peso N - Equal Weighted

Peso Il - Equal Weighted

Peso Il - Equal Weighted

Peso Nl - Equal Weighted

Peso Hl - Equal Weighted

10.00%,
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%

10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%

1M1.11%
11.11%
11.11%
11.11%
M.11%
11.11%
MA1%
1.11%
11.11%

1M.11%
1.11%
1.41%
1.11%
1.11%
11.11%
11.11%
1M11%
1.11%

10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%

Ganho |
0.32%
-1.32%
-1.69%
-0.93%
1.28%
-2.49%
-9.72%
-1.81%
-6.97%
-8.34%
Ganho I
0.11%
~1.42%
-1.28%
-3.48%
-0.22%
-28.00%
-4.48%
-0.42%
-2.02%
-0.48%
Ganho |
-0.55%
0.11%
-3.01%
-1.18%
-4.14%
-23.88%
-2.73%
-0.05%
-2.45%
Ganho |
-017%
-0.48%
-1.74%
-15.80%
-15.70%
-2.30%
-222%
-0.98%
-0.74%
Ganho |
-2.87%
BAT%
-2.25%
-2.54%
0.00%
0.21%
0.08%
0.17%
-16.54%
-0.25%

Ganho ¥
266%
6AT%
687%
243%
2.20%
A7T%
-5.57%
-0.90%
-3.24%
-7.33%
Ganho Il
-3.48%
-4.04%
-5.64%
-3.04%
-0.66%
-4.68%
461%
-0.73%
-1.11%
-5.47%
Ganho It
-5.25%
-2.13%
-3.74%
-4.68%
-1.90%
-6.09%
-2.44%
-1.68%
-4.61%
Ganho i
-0.85%
-5.33%
-4.90%
-5.97%
-3.47%
-7.15%
-5.83%
-3.03%
-4.67%
Ganho H
-3.09%
-5.01%
-1.80%
-3.74%
0.00%
0.23%
1.09%
2.92%
-4.39%
-0.83%

Totall
-31.67%

Totalll
-29.72%

Total |
-41.91%

Total il
-39.46%

Total |
-38.12%

Totall
-3251%

Totall
-40.12%

Totalll
-41.19%

Total |
-32.46%

Totalll
-14.42%

Peonderador
4079588

Ponderador
47324825

Ponderador
70295449

Ponderador
21338113

Ponderador
3609553
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1998 - Dividend Yield

Indice Total indice Carteira Nome do Ativo Valor do ativo-1998  Valor do ativo - 1999 Valor de Mercado - 1998 Dividend Yield - 1998 Ganho Pesao | - Value Welghted Peso Il - Equal Welghteg Ganho | Ganho Il Total | Ponderador
1 1 Forjas Taurus PN 0.000129744 0.000382197 20779 42.16 184.58% 0.26% 9.09% 0.51% 17.69%  249.32% 79088943
2 2 Fosfertil PN 0.001590332 0.004548921 335544 35.81 186.04% 4.24% 8.09% 7.89% 16.91% Total i
3 3 Braskem PNA 0.09226389 0.4705125 247363 RYE:1] 409.96% 3.13% 9.09% 12.82% 37.27%  301.51%

4 4 Usiminas PNA 2214567 8.415524 595701 29.34 280.01% 7.53% 9.00% 21.09% 25.46%
5 5 Sid Tubarao PN 0.003907705 0.0216693 257941 25.32 454.53% 3.26% 9.09% 14.82% 41.32%
[] 6 Ipiranga Pet PN 0.006098851 0.01835688 354939 2461 200.99% 4.49% 9.09% 9.02% 18.27%
i 7 Caemi Melal PN 0.02292705 0.121363 96034 23.97 429.34% 1.21% 9.08% 521% 38.03%
8 8 Marcopolo PN 0.7679858 1.70853 90282 23.91 122.47% 1.14% 9.09% 1.40% 11.13%
9 9 Polialden PN 0.0238709 0.1796755 25784 22.91 652.70% 0.33% 9.09% 2.13% 50.34%
10 10 Vale Rio Doce PNA 11.42104 38.28636 5828385 19.37 235.23% 73.69% 9.09% 173.35% 21.38%
b 11 Magnesita PNA 0.00089387 0.002241347 56191 19.09 150.76% 0.71% 9.09% 1.07% 13.70%
Peso | - Value Welghted Peso Il - Equal Weighted Ganhol  Ganholl Total | Ponderador
12 1 Beigo Mineira PN 0.02637524 0.09088503 254366 19.01 244.58% 0.82% 10.00% 2.01% 24.46% 92.75% 30882847
13 2 Loj Americanas PN 0.001114118 0.005255325 313709 17.55 I71.70% 1.02% 10.00% 3.78% 37.17% Total |
14 3 Gerdau Met PN 3.092985 14.52022 207922 16.95 369.46% 0.67% 10.00% 2.49% 36.95%  192.24%
15 4 Confab PN 05431319 1.188511 106248 16.76 118.83% 0.34% 10.00% 041% 11.88%
16 5 Cemig PN 0.01838286 0.03264483 3656988 15.94 77.58% 11.84% 10.00% 9.19% 7.76%
17 6 Telesp Operac PN 0.01958668 0.03233823 9184044 1535 65.10% 29.74% 10.00% 19.36% 6.51%
18 7 ltausa PN 0.5055614 1.485887 2093194 13.27 193.81% 6.78% 10.00% 13.14% 19.39%
19 8 Bombril PN 0.002783111 0.01241012 160163 12.95 345.91% 0.52% 10.00% 1.79% 34.59%
20 9 Cesp PN 0.005820424 0.008341483 2436155 128 43.31% 7.89% 10.00% 342% 4.33%
21 10 Eletrobras PNB 0.01574934 0.03024433 12470058 1222 92.04% 40.38% 10.00% 37.16% 9.20%
Peso | - Value Weighted Peso Il - Equal Weighted Ganho | Ganho Il Total | Ponderador
22 1 Gerdau PN 2626918 14.54586 510713 12.05 453.72% 417% 10.00% 18.90% 4537%  149.44% 12261580
23 2 Unipar PNB 0.0801447 04351146 54057 12 442.91% 0.44% 10.00% 1.95% 44.29% Total I
24 3 Petrobras Distrib PN 0.008002513 0.0246192 453600 10.76 207.64% 3.70% 10.00% 7.68% 20.76% 189.73%
25 4 Bradesco PN 0.003646135 0.008741548 6900592 10.72 139.75% 56.28% 10.00% 78.65% 13.97%
26 5 Brasil Telecom PN 0.003913334 0.01143068 731669 10.64 192.10% 5.97% 10.00% 11.46% 19.21%
27 6 Sadia SAPN 0.4741467 1.273294 448260 9.87 168.54% 3.66% 10.00% 6.16% 16.85%
28 7 Tele Leste Celular PN 0.000604801 0.001448609 217229 7.76 139.52% 1.77% 10.00% 247% 13.95%
29 8 Inepar Construcoes PN 0.0102611 0.00747 212378 767 -27.20% 1.73% 10.00% -0.47% -2.72%
30 9 Duratex PN 0.02732488 0.04800159 294434 747 75.67% 2.40% 10.00% 1.82% 7.57%
a 10 Unibanco PN 0.01833464 0.03752767 2438658 737 104.68% 19.89% 10.00% 20.82% 10.47%
Peso | - Value Welghted Peso Il - Equal Weighted Ganhol  Ganholl Total | Ponderador
32 1 Perdigao PN 6.150607 14.59452 330428 7.14 137.29% 1.29% 10.00% 1.77% 13.73%  213.60% 25697884
33 2 Tele Nordeste Celul PN 0.000920073 0.004354762 343554 7.07 373.31% 1.34% 10.00% 4.99% 37.33% Total Il
k) 3 Coelce PNA 0.001659158 0.003089374 487132 55 86.20% 1.82% 10.00% 1.57% 8.62% 199.83%
35 4 Tele Celular Sul PN 0.001829626 0.005665101 651433 472 209.63% 2.53% 10.00% 5.31% 20.96%
36 5 Petrobras PN 10.95105 37.72642 14879612 449 244 .50% 57.90% 10.00%  141.57% 24.45%
37 6 Tele Sudeste Celula PN 0.004372655 0.01207345 1636043 4.24 176.11% 6.37% 10.00% 1M1.21% 1761%
38 7 Coteminas PN 0.06674166 0.09549832 437030 3.46 43.09% 1.70% 10.00% 0.73% 4.31%
39 8 Copel PNB 0.007503951 0.01507438 2380802 333 100.89% 9.26% 10.00% 9.35% 10.09%
40 9 Ambev PN 0.09381229 0.2434589 3845110 3 159.52% 14.96% 10.00% 23.87% 15.95%
41 10 Embraer PN 1.053957 5.983879 726740 3.07 467.75% 2.83% 10.00% 13.23% 46.78%
Peso | - Value Welghted Pesc Il - Equal Weighted Ganhol  Ganholl Total | Ponderador
42 1 Pao de Acucar PN 0.01787002 0.05734504 1523264 2.74 220.90% 10.01% 10.00% 22.12% 2209%  236.22% 15214301
43 2 Celesc PNB 0.5563154 0.8868665 416573 274 59.42% 2.74% 10.00% 1.63% 5.94% Total
44 3 Aracruz PNB 0.7531508 3.730052 970128 262 395.26% 6.38% 10.00% 25.20% 39.53%  332.83%
45 4 Votorantim C P PN 0.009880652 0.07222642 498195 211 630.99% 3.27% 10.00% 20.66% 63.10%
46 5 Acesita PN 0.000566866 0.001139999 292335 1.868 101.11% 1.92% 10.00% 1.94% 10.11%
47 6 Suzano PN 0.3403194 3.507908 123840 1.5 930.77% 0.81% 10.00% 7.58% 93.08%
48 7 Klabin PN 0.2078703 1.369541 178842 1.43 558.84% 1.18% 10.00% 6.57% 55.88%
49 8 Comgas PNA 0.04687947 0.04486285 847043 0.29 -4.30% 4.25% 10.00% -0.18% -043%
50 9 Embratel Part PN 0.01546701 0.04697747 5517584 0 203.73% 36.27% 10.00% 73.88% 20.37%
51 10 Telemar PN 0.01181682 0.0391841 5046497 0 231.60% I317% 10.00% 76.82% 23.16%
Peso | - Value Weighted Peso Il - Equal Weighted Ganho | Ganho il Total | Ponderador
52 1 Brasil T Par PN 0.008834032 0.02882985 3507846 0 226.35% 32.83% 9.09% 74.31% 298%  204.72% 10685218
53 2 Telesp Cel Part PN 0.008129883 0.03032757 2976155 0 273.04% 27.85% 9.09% 76.05% 2.53% Total Il
54 3 Eletropaulo Metropo PN 0.04134048 0.08705304 2089037 0 110.58% 19.36% 9.09% 21.41% 1.76% 9.08%
55 4 Tractebel PNB 0.00113289 0.001473718 808637 0 30.08% 7.57% 9.09% 2.28% 0.69%
56 5 Telemig Celul Part PN 0.001247457 0.003773882 448088 0 202.53% 4.19% 9.09% 8.49% 0.38%
57 6 Tele Centroeste Cel PN 0.000971384 0.00331403 424887 0 241.17% 3.97% 9.09% 9.58% 0.36%
58 7 Tele Norle Celular PN 0.000545346 0.001490574 187263 0 173.33% 1.75% 9.09% 3.04% 0.16%
59 8 Bahia Sul PNA 0.07186696 0.2734611 156884 0 280.51% 1.47% 9.09% 4.12% 0.13%
60 9 EMAE PN 0.001154846 0.004464575 46184 0 286.59% 0.43% 9.09% 1.24% 0.04%
61 10 Trikem PN 0.00052 0.00309 33464 0 494.23% 0.31% 9.09% 1.55% 0.03%
82 11 Ripasa PN 0.08943844 1.028542 28973 0 1050.00% 0.25% 9.09% 2.65% 0.02%
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1999 - Dividend Yield

Indice Total indice Carteira Nome do Ativo Valor do ativo - 1999 Valor do ativo - 2000  Valor de Mercado - 1939 Dividend Yield - 1999 Ganho Peso | - Value Welghted Peso Il - Equal Weighted Ganhao | Ganho ll Total | Ponderador
1 1 Confab PN 1.188511 0.8157824 189728 14.84  -31.36% 0.31% 10.00%  -0.10% 3.14%  -7.19% 60941435
2 2 Eletrobras PNB 0.03024433 0.0267294 21711380 11.02 -11.62% 35.63% 10.00% -4.14% -1.16% Total I
3 3 Forjas Taurus PN 0.000382197 0.000317902 48485 1 -16.82% 0.08% 10.00% -0.01% .1.68% 3.18%

4 4 Unipar PNB 0.4351146 0.6707672 260340 10.05 54.16% 0.43% 10.00% 0.23% 5.42%
5 5 Telesp Operac PN 0.03233823 0.0209393 203726068 860  -3525% 33.43% 10.00%  -11.78% -3.52%
6 6 Coelce PNA 0.003089374 0.003987913 801910 B.15 29.41% 1.32% 10.00% 0.39% 2.94%
7 7 Magnesita PNA 0.002241347 0.002667194 129993 806  19.00% 0.21% 10.00% 0.04% 1.90%
8 8 Braskem PNA 0.4705125 0.5246107 1071906 6.92 11.50% 1.76% 10.00% 0.20% 1.15%
g 9 Bradesco PN 0.008741548 0.01158625 15450626 6.18  32.66% 25.35% 10.00% 8.28% 3.27%
10 10 Gerdau Met PN 14.52022 11.63705 904461 6.14  -19.86% 1.48% 10.00% -0.29% -1.99%
Peso | - Value Weighted Paso |l - Equal Welghted Ganho! Ganholl  Totall Pondarador
11 1 Fosfertil PN 0.004548921 0.003333455 B44272 6 -26.72% 1.96% 10.00% -0.52% -2.67% 6.52% 43033740
12 2 Cemig PN 0.03264483 0.0254065 6439480 5.51 -2217% 14.96% 10.00% -3.32% -2.22% Total it
13 3 Cesp PN 0.008341493 0.01826 1068160 515  118.91% 2.48% 10.00% 2.95% 11.89% 18.68%
14 4 Petrobras Distrib PN 0.0246192 0.02326341 1295999 4.97 -5.51% 3.01% 10.00% -0.17% -0.55%
15 § Tele Centroeste Cel PN 0.00331403 0.006193349 1384716 4.74 86.88% 322% 10.00% 2.80% 8.69%
16 6 ltausa PN 1.485887 1.59048 5811747 4.57 7.04% 13.51% 10.00% 0.95% 0.70%
17 7 Vale Rio Doce PNA 38.28638 38.18909 19427950 4.56 -0.25% 45.15% 10.00% -0.11% -0.03%
18 8 Unibanco PN 0.03752767 0.04721869 6036006 4.28  25.82% 14.03% 10.00% 3.62% 2.58%
19 9 Polialden PN 0.1796755 0.125792 154854 381 -29.89% 0.36% 10.00% <0.11% =3.00%
20 10 Bombril PN 0.01241012 0.01648138 570556 3.75 32.81% 1.33% 10.00% 0.43% 3.28%
Peso | - Value Weighted Paso Il - Equal Welghted Ganho! Ganholl  Total | Ponderador
21 1 Gerdau PN 14.54586 11.17468 2723801 37 -23.18% 8.59% 11.11% -1.99% -2.58% 13.33% 31702960
22 2 Ipiranga Pet PN 0.01835688 0.01571358 1022967 3.63 -14.40% 3.23% 11.11% -0.46% -1.60% Total
23 3 Brasil Telecom PN 0.01143068 0.01378834 2007896 3.18 20.63% 6.33% 11.11% 1.31% 2.20% 0.00%
24 4 Ambev PN 0.2434589 0.4601748 8021225 32 89.02% 28.46% 1.11% 25.33% 9.89%
25 5 Copel PNB 0.01507438 0.0150775 4788969 2.89 0.02% 15.11% 11.11% 0.00% 0.00%
26 6 Inepar Construcoes PN 0.00747 0.00273 396748 27 -63.45% 1.25% 11.11% -0.79% -7.05%
27 7 Brasil T Par PN 0.02882985 0.02016428 10877575 248 -30.06% MAN% 11.11%  -10.31% -3.34%
28 8 Marcopolo PN 1.70853 1.933269 174819 2.32 13.15% 0.55% 11.11% 0.07% 1.46%
29 9 Coteminas PN 0.09549832 0.1034398 688960 2,18 8.32% 217% 11.11% 0.18% 0.92%
Peso | - Value Weighted Peso Il - Equal Walighted Ganhal Ganholl Total | Pondarador
30 1 Usiminas PNA 8.415524 8.243161 2207801 199 -2.05% 8.53% 11.11% -0.17% -0.23% 0.31% 25877729
k2 2 Embraer PN 5.983879 14.25867 3021926 188 138.28% 15.16% 11.11% 20.96% 15.36% Total Il
32 3 Embralel Part PN 0.04697747 0.02886722 15398218 1.81 -38.55% 59.50% M1.11%  -22.84% -4.28% 15.60%
33 4 Perdigao PN 14.59452 13.63361 734532 1.79 -8.58% 2.84% 11.11% -0.19% -0.73%
k2 5 Belgo Mineira PN 0.09088503 0.1144032 811502 172 25.88% 3.14% M1.11% 0.81% 2.88%
35 6 Tele Leste Celular PN 0.001448608 0.001288577 494911 1.68 -11.05% 1.81% 1M1.11% -0.21% -1.23%
36 7 Telemig Celul Part PN 0.003773892 0.005452096 1309875 1.55 4447% 5.06% 11.11% 2.25% 4.94%
ar 8 Tele Norie Celular PN 0.001430574 0.001315409 514243 1.53 -11.75% 1.99% 11.11% -0.23% -1.31%
38 9 Duratex PN 0.04800158 0.04883833 484721 1.46 1.74% 187% 1M1.11% 0.03% 0.19%
Peso | - Value Weighted Peso Il - Equal Weighted Ganhol Ganholl Totall Pondarador
39 1 Telemar PN 0.0391841 0.03806698 16208948 1.42 -2.85% 18.44% 11.11% -0.53% -0.32% -1.43% B7B89656
40 2 Petrobras PN 37.72642 38.84489 49960743 14 2.96% 56.84% 11.11% 1.69% 0.33% Total Il
41 3 Caemi Metal PN 0.121363 0.2237024 509136 1.39 84.33% 0.58% 11.11% 0.49% 8.37% 3.93%
42 4 Loj Americanas PN 0.005255325 0.002746456 500073 1.09 -47.74% 0.57% 11.11% -0.27% -5.30%
43 5 Tractebel PNB 0.001473719 0.002258847 1062010 1.08 53.28% 1.21% 11.11% 0.64% 5.92%
44 6 Sadia SA PN 1.273284 0.9352155 1120120 1.01 -26,55% 1.27% 11.11% -0.34% -2.95%
45 7 Telesp Cel Parl PN 0.03032757 0.02000737 10700782 0.99 -34.03% 12.18% 11.11% -4.14% -3.78%
46 B Tele Celular Sul PN 0.005665101 0.00484878 1992168 0.88 -14.41% 22T% 1M1.11% -0.33% -1.60%
47 9 Pao de Acucar PN 0.05734504 0.0690507 5835676 0.96  20.41% 6.64% 11.1% 1.36% 221%
Peso | - Value Weighted Peso |l - Equal Weighted Ganhol Ganholl Total | Ponderador
48 1 Tele Nordeste Celul PN 0.004354762 0.003790651 1561777 0.91  -12.95% 5.54% 11.11% -0.72% -1.44%  -28.11% 28206728
49 2 Klabin PN 1.369541 1.369738 1121029 0.7 0.01% 3.97% 11.11% 0.00% 0.00% Total Il
50 3 Asacruz PNB 3.730052 2.529906 4721288 0.61 -32.18% 16.74% 11,11% -5.39% -3.58% -19.08%
51 4 EMAE PN 0.004464575 0.00563268 168108 0.27 26.16% 0.60% 11.11% 0.16% 291%
52 5 Tele Sudeste Celula PN 0.01207345 0.006251575 4464227 0.15 -48.22% 15.83% 1M11% -1.63% -5.36%
53 6 Celesc PNB 0.8668665 0.5784168 663432 0.15  -34.78% 2.35% 1M1.11% -0.82% -3.86%
54 7 Net PN 34.5 218 7431273 0 -37.39% 26.35% M11% -9.85% -4.15%
55 8 Eletropaulo Metropo PN 0.08705304 0.08402181 4894809 0 -3.48% 17.35% 11.11% -0.60% -0.39%
56 9 Volorantim C P PN 0.07222642 0.05136033 3180784 0 -28.89% 11.28% 11.11% -3.26% -3.21%
Peso | - Value Weighted Peso |l - Equal Weighted Ganhol Ganholl Totall Ponderador
57 1 Sid Tubarao PN 0.0216693 0.01815736 1503805 0 -16.21% 18.37% 10.00% -2.98% -1.62% 20.68% 8185194
58 2 Suzano PN 3.507908 4.141632 1238400 0 18.07% 15.13% 10.00% 2.73% 1.81% Total Il
59 3 Ultrapar PN 0.01498802 0.01353173 1107700 0 -9.72% 13.53% 10.00% -1.31% -0.97%  33.81%
60 4 Bahia Sul PNA 0.2734611 0.2173189 932239 0 -20.53% 11.39% 10.00% -2.34% -2.05%
61 5 CRT Celular PNA 0.2879671 0.58792 927805 0 104.16% 11.34% 10.00%  11.81% 10.42%
62 B Acesita PN 0.001139999 0.00104 842397 0 -B.77% 10.29% 10.00% -0.90% -0.88%
63 7 Comgas PNA 0.04486285 0.1060243 587132 0 136.33% 7.17% 10.00% 9.78% 13.63%
64 8 Transmissao Paulist PN 0.003854028 0.004813864 543377 ] 24.90% 6.64% 10.00% 1.65% 2.49%
65 9 Ripasa PN 1.028542 0.8401764 314331 0 -18.31% 3.84% 10.00% -0.70% -1.83%
66 10 Trikem PN 0.00308 0.00705 188008 0 128.16% 2.30% 10.00% 2.94% 12.82%
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1895 - EPS Growth_Momentum

Indice Total
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Indice Carteira

Nome do Ativo
1 Belgo Mineira PN
2 Cemig PN
3 Bahia Sul PNA
4 Petrobras Distrib PN
5 Petrobras PN
6 Suzano PN
7 Aracruz PNB
8 Brasil Telecom PN
9 Elstrobras PNB

1 Duratex PN

2 Coteminas PN

3 Celesc PNB

4 Sid Tubarao PN

5 Votorantim C P PN
6 Klabin PN

7 Telesp Operac PN
8 Acesita PN

9 Trikem PN

1 Vale Rio Doce PNA
2 Marcopolo PN

3 Bradesco PN

4 Braskem PNA

5 Embraer PN

6 Poliaiden PN

7 Caemi Metal PN

8 Magnesita PNA

9 Ambev PN

1 Gerdau PN

2 Gerdau Met PN

3 Perdigao PN

4 Forjas Taurus PN

5 ltausa PN

6 Inepar Construcoes PN
7 Ripasa PN

8 Fosfertil PN

9 Usiminas PNA

1 Unipar PNB

2 Sadia SA PN

3 Ipiranga Pet PN

4 Bombril PN

5 Confab PN

6 Unibanco PN

7 Loj Americanas PN
8 Cesp PN

Valor do ativo - 1994
0.0636037
0.01124411
0.9750838
0.01862593
7.666508
3.545855
1.178504
0.002926147
0.01540026

0.03936319
0.1531449
0.7490188

0.01067179

0.02809569

0.868796
0.008972689
0.009491353

0.01155878

12.49882
1.190432
0,001955794
0.2938143
5.923829
0.02081394
0.1118118
0.002141267
0.03985986

2.844373
3.809095
6.307117
0.000191077
0.3029671
0.01560493
0.9168055
0.001395355
6.283587

0.2209985
0.7093911
0.009400708
0.01501598
0.6959745
0.007806667
0.004036673
0.006962249

Valor do ativo - 1995
0.03085638
0.01144443
0.42854
0.01167682
6.03963
3.026204
1.21454
0.003516635
0.01419574

0.02460803
0.1784675
0.4552326

0.009739191

0.01684231
0.7556968

0.01055873

0.005165467
0.005333333

12.65152
0.7787388
0.002441246
0.1992418
0.3832245
0.01321642
0.0321205
0.000898493
0.05978171

1.239257
1.583517
5.309381
9.20002E-05
0.3309765
0.006382769
0.644471
0.000891453
4477518

01778131
0.446181
0.005418798
0.009874205
0.1898601
0.01304728
0.003761233
0.005063281

Valor de Mercado - 1995
243665

9013569
1137076
1638438
911696
14136317

314736
817521
286038
780178
610898
716198
7291093
664507
186049

7771180
118188
5389392
778343
51086
24971
92576
82308
2803050

103166
71606
315041
21645
1655810
42694
213537
313896
1762560

152225
474048
429106
138159
42282
1808715
1022199
2650724

1995
14.0627
11.3064

7.1264

4.8085

4.7352

4.1387

3.8703

3.4621

3.2209

2.9631
26237
1.6885
1.4459
13815
1.0959
0.9787
0.9731
0.5018

0.7207
0.6051
0.5416
0.3716
0.3665
0.3555
0.3517
0.3196
0.3038

0.1139

0.0539
-0.0376
-0.0694
-0.0842
-0.0873
-0.1532
-0.1806
-0.2571

-0.3542
-0.5189
-0.5201
-0.5687
-0.9935
-0.9955
-1.4103
-15.1888

Ganho
-51.49%
1.78%
-56.05%
-37.31%
-21.22%
-14.66%
3.06%
20.18%
-1.82%
Ganho
-37.48%
16.54%
-39.22%
-8.74%
-40.05%
-13.02%
17.68%
-45.58%
-53.86%
Ganho
1.22%
-34.58%
24.82%
-32.19%
-93.53%
-36.50%
T1.2T%
-58.04%
49.98%
Ganho
-56.43%
-58.43%
-15.82%
-51.85%
9.25%
-59.10%
-20.70%
-36.11%
-2B.74%
Ganho
-18.50%
-37.10%
-42.36%
-34.24%
T272%
67.13%
-6.82%
-27.28%

Peso | - Value Weighted
0.78%
B8.97%
1.66%
2.40%
28.95%
3.65%
5.26%
2.93%
45.40%

Peso | - Value Weighted

2.74%
5.39%
249%
6.80%
5.33%
6.25%
63.58%
5.79%
1.62%

Peso | - Value Weighted

45.42%
0.65%
31.50%
4.55%
0.30%
0.15%
0.54%
0.48%
16.38%

Peso | - Value Weighted

2.29%
1.50%
7.00%
0.48%
36.80%
0.95%
4.75%
6.98%
39.17%

Peso | - Value Weighted

227%
7.06%
6.39%
2.06%
0.63%
26.93%
15.22%
39.46%

Peso Il - Equal Weighted
11.11%
11.11%
1M1.11%
11.11%
1M1.11%
11.11%
11.11%
11.11%
11.11%
Peso Il - Equal Weighted
11.11%
11.11%
1M1.11%
11.11%
11.11%
1.11%
11.11%
11.11%
11.1%
Peso Il - Equal Weighted
11.11%
11.11%
11.11%
11.11%
11.11%
1M1.1%
11.11%
11.11%
11.11%
Peso Il - Equal Weighted
11.11%
1.11%
11.11%
11.11%
11.11%
11.11%
1M1.11%
11.11%
11.11%
Peso Il - Equal Weighted
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%
12.50%

Ganho |
-0.40%
0.16%
-0.83%
-0.90%
-6.14%
-0.54%
0.16%
0.59%
-3.55%
Ganho |
-1.03%
0.89%
-0.98%
-0.59%
-2.13%
-0.81%
11.24%
-2.64%
-0.87%
Ganho |
0.55%
-0.24%
7.82%
-1.46%
-0.28%
-0.05%
-0.39%
-0.28%
8.19%
Ganho |
-1.29%
-0.93%
-1.11%
-0.25%
3.40%
-0.56%
-1.41%
-2.52%
-11.26%
Ganho |
-0.44%
-2.62%
271%
-0.70%
-0.46%
18.08%
-1.04%
-10.76%

Ganho ll
-5.72%
0.20%
-6.23% Totalll
-4.15% “18.17%
-2.36%
-1.63%
0.34%
2.24%
0.87%

Ganho Il
4.16%
1.84%
-4.36% Total ll
0.97% -22.64%
-4.45%
-1.45%
1.96%
-5.06%
-5.98%

Ganho Il
0.14%
-3.84%
2.76% Total Il
-3.58% -27.79%

-10.39%
-4.06%
-7.92%
-6.45%
5.55%

Ganho Il
6.27%
-6.49%
-1.76% Total Il
-5.76% -36.33%
1.03%
6.57%
-3.30%
-4.01%
-3.19%

Ganhe Il
-2.44%
-4.64%
-5.29% Total Il
-4.28% -21.61%
-9.09%

8.39%
-0.85%
-3.41%

Total |
-11.55%

Total |
3.07%

Total 1
13.86%

Total |
-15.83%

Total |
-0.65%

Ponderador
31139794

Ponderador
11467218

Ponderador
17111094

Ponderador
4499955

Ponderador
6717458
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Indice Total Indice Carteira Nome do Ative Valer do ativo - 1995 Valor do ativo - 1996 Valor de Mercado - 1996 1996 Ganho o0 1-Valua Weighto Il - Equal Weig  Ganhol  ganho Il Total | Ponderador
1 1 Brasil Telscom PN 0.003516635 0.006930468 1715939 26206  97.08% 4.35% 10.00% 4.22% 9.71% 63.84% 39467501
2 2 Forjas Taurus PN 9.20002E-05 8,8461BE-05 21645 23905  -3.85% 0.05% 10.00% 0.00% 0.38% Total Il
3 3 Eletrobras PNB 001419574 0.02211609 20747598 2.1621 55.79% 52.57% 10.00% 29.33% 5.58% 68.57%

4 4 Confab PN 0.1898601 0.5355028 121426 1.8623 182.05% 0.31% 10.00% 0.56% 18.21%
5 5 Celesc PNB 0.4552326 0.931117 T46504 1.6086 104.54% 1.89% 10.00% 1.98% 10.45%
6 6 Telasp Operac PN 0.01055873 0.01747341 11963644 1.5827 65.49% 3031% 10.00% 18.85% 6.55%
7 7 Fosferil PN 0.000891453 0.001526749 454608 1.3286 71.27% 1.15% 10.00% 0.82% 7.13%
8 8 Coelce PNA 0.001084311 0.001146489 326199 1.0000 5.73% 0.83% 10.00% 0.05% 0.57%
9 9 Marcopolo PN 0.7787388 0.9548278 142810 0.9094 2261% 0.36% 10.00% 0.08% 2.26%
10 10 Unibanco PN 0.01304728 0.02413659 3227128 0.8441 84.99% 8.18% 10.00% 6.95% 8.50%
Peso | - Value Wel, Peso Il - Equal | Ganho|  Ganholl  Total | Ponderador
" 1 Embraer PN 0.3832245 0.6537878 281019 0.8260 70.60% 1.38% 11.11% 0.97% 7.84% 34.06% 20386562
12 2 Inepar Construcoes PN 0.006382769 0.01152054 161234 0.6660 80.49% 0.79% 1M1.11% 0.64% 8.94% Total Il
13 3 Ipiranga Pet PN 0.005418798 0.01059306 799408 0.6077 95.49% 3.92% M111% 3.74% 10.61% 64.75%
14 4 Pao de Acucar PN 0.00855893 0.0165217 1285586 0.6039 93.03% 6.31% 1M1.11% 5.87% 10.34%
15 5 Vale Rio Doce PNA 12.65152 12.99893 7771180 0.5732 275% 38.12% 1M1.11% 1.05% 0.31%
16 & Bradesco PN 0.002441246 0.003405209 7126636 0.5330 39.49% 34.96% 1.11% 13.80% 4.39%
17 7 Gerdau Met PN 1.583517 2.82931 143462 0.4370 78.67% 0.70% 11.11% 0.55% 8.74%
18 8 Gerdau PN 1.230257 2121499 381184 0.2624 71.19% 1.87% 11.11% 1.33% 7.91%
19 9 Hausa PN 0.3309765 0.49993386 2436853 0.2239 51.05% 11.95% 11.11% 6.10% 5.67%
Paso | - Value Wei: Pese Il - Equal \ Ganho | Ganho Il Total | Ponderador
20 1 Coteminas PN 0.1784675 0.1864068 630080 0.2226 4.45% 2.01% 11.11% 0.09% 0.49% 86.50% 31347358
21 2 Ambev PN 0.05978171 0.09687662 4241311 0.2181 62.05% 13.53% 11.11% 8.40% 6.89% Total Il
22 3 Duratex PN 0.02460803 0.03099459 363157 0.1503 25.95% 1.16% 11.11% 0.30% 2.88% 39.84%
23 4 Petrobras PN 6.03963 12,7628 17975006 0.1028 111.32% 57.34% 11.11% 63.83% 12.37%
24 5 Bombril PN 0.009874205 0.01163347 161120 0.0753 17.82% 0.51% 11.11% 0.09% 1.98%
25 6 Cemig PN 0.01144449 0.01949615 4580379 -0.0280 70.35% 14.67% 11.11% 10.32% 7.82%
26 7 Belgo Mineira PN 0.03085638 0.0391571 290552 -0.1600 26.90% 0.96% 11.11% 0.26% 2.99%
27 8 Usiminas PNA 4477518 6.441165 2364854 -0.1781 43.86% 7.54% 11.11% 3.31% 4.87%
28 8 Petrobras Distrib PN 0.01167682 0.0111837 712800 -0.2460 4.14% 227% 11.11% -0.09% -0.46%
Peso | - Valua Wei: Peso Il - Equal Y Ganho | Ganho Il Total | Ponderador
29 1 Sid Tubarao PN 0.009739191 0.01048077 771759 -0.3691 761% 20.34% 11.11% 1.55% 0.85% =2.59% 3793645
30 2 Sadia SAPN 0.446181 0.5269325 526720 -0.5134 18.10% 13.88% 11.11% 251% 2.01% Total ll
31 3 Magnesita PNA 0.000898493 0.001058009 89938 05162  17.75% 2.37% 11.11% 0.42% 1.97% -1.96%
32 4 Kiabin PN 0.7556968 0.8513088 781307 -0.5849 12.65% 20.60% 11.11% 261% 1.41%
33 5 Polialden PN 0.01321642 0.01563721 23874 06333  18.32% 0.63% 11.11% 0.12% 2.04%
34 6 Perdigao PN 5.309381 7.108995 446524 -0.7027  33.89% 11.77% 11.11% 399% 3.77%
35 7 Unipar PNB 01779131 0.123842 99485 -0.8336 -30.39% 2.62% 11.11% -0.80% -3.38%
36 8 Suzano PN 3.026204 1.748286 626552 09165 -42.23% 16.52% 11.11% -6.97% -4.69%
37 9 Acesita PN 0.005165467 0.002411788 427506 09362 -5331% 11.27% 1.11% -6.01% -5.92%
Peso | - Value Wei: Peso Il - Equal Y Ganho | Ganho Il Total | Ponderador
38 1 Braskem PNA 0.1992418 0.2003888 716994 -0.9561 0.58% 8.67% 11.11% 0.05% 0.06% 17.43% 8265133
39 2 Aracruz PNB 1.21454 1.391009 1821684 -0.9596 14.53% 22.04% 1M11% 3.20% 1.61% Total ll
40 3 Loj Americanas PN 0.003761233 0.002276442 627425 -1.5284 -39.48% 7.59% 1M1.11% -3.00% -4.39% -13.16%
41 4 Cesp PN 0.005063291 0.00727904 3795716 -1.6536 43.76% 45.92% 11.11% 20.10% 4.86%
42 5 Ripasa PN 0.644471 0.2385025 74176 -2.1753  -62.99% 0.90% 11.11% -0.57% ~7.00%
43 6 Volorantim C P PN 0.01684231 0.01598442 720467 -2.2766 -5.09% 8.72% 11.11% -0.44% -0.57%
44 7 Bahia Sul PNA 0.42854 0.1508319 181905 -7.1720 -64.80% 2.20% 11.11% -143% -7.20%
45 8 Trikem PN 0.005333333 0.00325 206869 -57.4758 -39.06% 2.50% 11.11% -0.88% ~4.34%

46 9 Caemi Metal PN 0.0321205 0.043074 119897 -84.7361 34.10% 1.45% 11.11% 0.49% 3.79%
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1997 - EPS Growth_Momentum

indice Total indice Carteira Nome do Ativo Valor do ativo - 1996 Valor do ativo - 1997 Valor de Mercado - 1997 1997 Ganho Peso | - Value Peso ll - Equ Ganho | Ganholl Totall Ponderador
1 1 Braskem PNA 0.2003888 0.1850678 609445 9.3554 -7.65% 1.63% 10% -0.12% -0.76% 59.32% 37472250
2 2 Forjas Taurus PN 8.84618E-05 0.000100396 20779 6.1473  13.49% 0.06% 10% 0.01% 1.35%
3 3 Coelce PNA 0.001146489 0.002016972 572910 3.5985 75.93% 1.53% 10% 1.16% 7.59% Total ll
4 4 Cesp PN 0.00727904 0.01256786 6277784 3.4352 72.66% 16.75% 10% 12.17% 7.27% 11.80%
5 5 Perdigao PN 7.1089985 6.010326 325962 25386 -15.45% 0.87% 10% -0.13% -1.55%
6 6 Votorantim C P PN 0.01598442 0.01872388 823938 1.7489 17.14% 2.20% 10% 0.38% 1.71%
7 7 Petrabras PN 12,7628 20.5658 28347291 1.3074 61.14% 75.65% 10% 46.25%  6.11%
8 8 Belgo Mineira PN 0.0391571 0.0310639 236959 1.2662 -20.67% 0.63% 10% -0.13% -2.07%
9 9 Trikem PN 0.00325 0.00166 100392 1.1058 -48.92% 0.27% 10% -0.13% -4.86%
10 10 Caemi Metal PN 0.043074 0.03028085 156790 1.0791 -29.68% 0.42% 10% -0.12% -2.97%
Ganho Pesol-Value Pesoll - Equ Ganho| Ganholl Totall Ponderador
11 1 Embraer PN 0.6537878 1.157749 823639 0.8487 77.08% 2.77% 1% 2.13% 8.56% 30.31% 29767529
12 2 Magnesita PNA 0.001058009 0.000893977 68770 0.7702 -15.50% 0.23% 1% -0.04% -1.72%
13 3 ltausa PN 0.4999336 0.5455 2718028 0.7676 8.11% 9.13% 11% 0.83%  1.01% Totalll
14 4 Confab PN 0.5355028 1.043849 214664 0.5973 94.93% 0.72% 11% 0.68% 10.55%  35.73%
15 5 Ipiranga Pet PN 0.01059306 0.01283858 800592 0.5834 21.20% 3.03% 11%  0.64% 2.36%
16 6 Vale Rio Doce PNA 12.99893 14.64311 8723150 0.5073 12.65% 29.30% 1% 3.71% 1.41%
17 7 Ambev PN 0.09687662 0.1347818 5419115 0.4942 39.13% 18.20% 1% 7.12% 4.35%
18 8 Cemig PN 0.01949615 0.02769957 6300110 0.4699 42.08% 21.16% 11% 891%  4.68%
19 g Unibanco PN 0.02413659 0.03401254 4599461 0.4390 40.92% 15.45% 11% 6.32%  4.55%
Ganho Pesol-Value Peso Il - Equ Ganho | Ganho Il Total | Ponderador
20 1 Eletrobras PNB 0.02211609 0.03483853 30637644 0.4114 57.53% 60.60% 11% 34.86%  6.39%  45.84% 50558442
21 2 Usiminas PNA 6.441165 3.945709 1360964 0.3676 -38.74% 2.69% 11% -1.04% -4.30%
22 3 Acesita PN 0.002411788 0.000869754 155298 0.3457 -63.94% 0.31% 11% -0.20% -7.10% Total ll
23 4 Sadia SA PN 0.5269325 0.5131899 480632 0.3256 -2.61% 0.85% 11% -0.02% -0.20% 5.48%
24 5 Marcopolo PN 0.9548278 0.8375663 108339 0.3017 -12.28% 0.21% 11% -0.03% -1.36%
25 6 Telesp Operac PN 0.01747341 0.0236187 17029912 0.3013 3517% 33.68% 11% 11.85% 3.91%
26 7 Bahia Sul PNA 0.1508319 0.2385565 292770 0.2605 58.82% 0.58% 11% 0.34%  6.54%
27 8 Duratex PN 0.03099459 0.03380875 409716 0.2282 9.08% 0.81% 11% 0.07% 1.01%
28 9 Ripasa PN 0.2385025 0.2534089 83167 0.2027 6.25% 0.16% 11% 0.01%  0.69%
Ganho Pesol-Value Peso Il - Equ Ganho | Ganho Il Totall Ponderador
29 1 Suzano PN 1.748286 1.273595 464113 0.1655 -27.15% 2.43% 11% -0.66% -3.02%  36.09% 19129581
30 2 Gerdau PN 2.121499 3.611558 768113 0.1340 70.24% 4.02% 11% 2.82% 7.80%
kil 3 Sid Tubarao PN 0.01048077 0.01095505 761636 0.1083  4.53% 3.98% 11% 0.18%  0.50% Total ll
32 4 Aracruz PNB 1.391009 1.263554 1659996 0.0932 -9.16% 8.68% 11% -0.80% -1.02% 21.51%
33 5 Pao de Acucar PN 0.0165217 0.0191263 1593569 0.0595 15.76% 8.33% 1% 1.31%  1.75%
34 6 Brasil Telecom PN 0.006930468 0.006756662 1988141 0.0359 -251% 10.39% 11% -0.26% -0.28%
35 7 Petrobras Distrib PN 0.0111937 0.01431823 842400 0.0148 27.91% 4.40% 1% 1.23% 3.10%
36 8 Bradesco PN 0.003405209 0.00530425 10716106 -0.0213 55.77% 56.02% 11% 31.24%  6.20%
37 9 Gerdau Met PN 2.82931 4.47704 335507 -0.0322 58.24% 1.75% 1% 1.02% 6.47%
Ganho Pesol-Value Peso Il - Equ Ganho | Ganho Il Total |l Ponderador
38 1 Fosfertil PN 0.001526749 0.001893397 507646 -0.0508 24.01% 10.18% 10% 2.44% 2.40% 4.33% 4988676
39 2 Inepar Construcoes PN 0.01152054 0.01769151 376186 -0.2176 53.56% 7.54% 10% 4.04% 5.36%
40 3 Polialden PN 0.01563721 0.02152498 27617 -0.2776  37.65% 0.55% 10% 021%  3.77% Total ll
41 4 Celesc PNB 0.931117 1.277192 1072290 -0.3094 37.17% 21.49% 10% 7.99% 3.72% -8.63%
42 5 Loj Americanas PN 0.002276442 0.000913224 239006 -0.5503 -59.88% 4.79% 10% -2.87% -5.99%
43 6 Coteminas PN 0.1864068 0.23050897 1344707 -0.6285 23.71% 26.96% 10% 6.39% 2.37%
44 7 Bombril PN 0.01163347 0.004448283 244524 -0.6750 -61.76% 4.90% 10% -3.03% -6.18%
45 8 Klabin PN 0.8513088 0.4589018 415070 -1.1164 -46.09% 8.32% 10% -3.84% 461%
46 9 Net PN 12.37096 6.712928 711897 -1.8278 -45.74% 14.27% 10% -6.53% 4.57%

47 10 Unipar PNB 0.123842 0.06329706 49733 -8.6577 -48.89% 1.00% 10% -0.49% -4.89%
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1898 - EPS Growth_Mementum
Indice Total

indice Cartelra Nome do Ativa

cavonrue -
2

T
{
i
2

Valor do ativo - 1997

1157749
0.000913224
002152488
0,03029085
006329706
05131889
0.000100386
6.010326
001431823
1043849

0.02789957
02395565
05455
3811588
1484311
00128243

001256786
0.01769151
D.004448783
0.03483853
0.01085505
02634089

6712928
0.08935934
001872388

1277182

01850678
1263554
1273505

0.00168
0.4589018
0.000868754

Valor do ativo - 1998

1053857
0.001114118
0.0238709
0.02292705
0.0801447
04741467
0.000129744
6.150807
0.008002513
05431319

0.01838286
0.07188608
05055614
2626916
1142104
0.007503851
3.092985
0.01958668
0001856158
0.008008851

0003848138
0.01787002
0.00088387
0.02732488
0.01833464

0.7670858
2214567
0.00381333¢
1095105

0.08674166
0.02837524
009381229

0.001580232

0005820424

0.0102611

0.002783111
0.01574534

0.003907705
008942844

2.972688
0.04687947
0.009880652
05563154
0.09226369
07531508
3403194
0.00052
02078703
0.000566866

Valor de Mercado - 1998
726740
313709
25784

14879612

437030
254366
3845110
335544
2438155
212378
160163
12470058
257941
26073

524107
647043
498188
418573
247363
870128
123840

33464
178842
292335

1998
5780758026
5.037484852
194736784
1.827386042
1.7803338537
+.287522788
106831738
0741578188
715744823
0.849539821

0.55T334852

0.333508677
0.332607852

032249605
0.312366953
0207374497
0.174120888

0154408582
0.108284108
0079257508

0.037165474
0055111631
0065203417

0.196902563
-0.198819747
0264005762
-0,265572348
-0.311735556
0318425382
-0.326711851
0362875296
B

554692062
0565664174

08391877
-1.197459627
1489967748
2307495178
-3.214813851
8.0014385349
-6.335038461

Ganho

8.96%
22.00%
1050%
24.31%
2662%
761%
2023%

Pesa | - Valus Waighted

Paso | - Valus Welghted
%

Pasal - Value Weighted

Pasol - Valus Welghted

Pasa |- Value Welghtad

107%

11.92%

81.02%
126%
0.13%

1330%
16.46%
12687%
1058%

2487%
315%

455%
743%

Puso I - Equal Weighisd

Peso Il - Equal Welghted

Paso i - Equal Welghtsd

Peso I - Equal Waighted

Peso 1l - Equal Welghted

10.00%
10.00%
10.00%

10.00%

10.00%

Ganho |
-253%
2.68%
011%
081%
056%
-1.32%
0.24%
0.30%
-177%
-1.08%
Ganha |
-4.95%
Da4%
082%
0.56%
516%

Ganho Il
0.90%

220%
1.00%
243%
2686%

202%
023%
441%
-+.80%
Ganha il
.36%
7.00%
0.73%
273%
2.20%
-15%
-3.08%
AT
TR
5.25%
Ganho il
34T%

Totai|

e
Totai
.98%

Total |

Total I
2743%

Total |

Total I

2575639

Paondarador

24841003

Pondarador

27510403

Pandaradar

20438718

39316890




1989 - EPS Growth_Momentum

Indice Total indice Carteira Nome do Ativo

Om-NOOEWR

39
41
42
43
45
47
49
51
52
53
55
57
59

61
62

Unibanco PN
Votorantim C P PN
Bombril PN
Suzano PN
Polialden PN
Unipar PNB
Ripasa PN
Aracruz PNB
Braskem PNA
Embraer PN
Caemi Metal PN
Eletropaulo Metropo PN
Coeice PNA

©WmND G bW

RO
DRoB

Bahia Sul PNA
Celesc PNB
Embratel Part PN
Gerdau PN
Fosfertil PN
Gerdau Mel PN
Acesita PN
Forjas Taurus PN
9 Hausa PN
10 Petrobras PN
411 Magnesita PNA
12 Vale Rio Doce PNA
13 Bradesco PN

@NO O RWN -

1 Ambev PN
2 Usiminas PNA
3 Loj Americanas PN
4 Perdigao PN
5 Tele Centroeste Cel PN
6 Copel PNB
7 Brasil T Par PN
8 Tele Norle Celular PN
9 Confab PN
10 Sadia SA PN
11 Telemar PN
12 Ipiranga Pet PN

1 Telesp Operac PN
2 Coteminas PN
3 Marcopolo PN
4 Telesp Cel Part PN
5 Pao de Acucar PN
6 Eletrobras PNB
7 Duratex PN
8 Tele Celular Sul PN
9 Tele Sudesle Celula PN
10 Net PN
11 Cesp PN
12 Cemig PN

1 Petrobras Distrib PN
2 Brasil Telecom PN
3 Belgo Mineira PN
4 Klabin PN
5 Tele Leste Celular PN
6 Inepar Construcoes PN
7 EMAE PN
8 Trikem PN
9 Sid Tubarao PN
10 Tractebel PNB
11 Comgas PNA
12 Tele Nordeste Celul PN
13 Telemig Celul Part PN

Valor do ativo - 1998
0.01833464
0.009880652
0.002783111
0.3403164
0.0238709
0.0801447
0.08943844
0.7531508
0.09226369
1.053957
0.02292705
0.04134046
0.001659158

0.07186696
0.5563154
0.01546701
2626916
0.001590332
3.002985
0.000566866
0.000129744
0.5055614
10.95105
0.00089387
11.42104
0.003646135

0.00381229
2.214567
0.001114118
6.150607
0.000971384
0.007503951
0.008834032
0.000545346
0.5431319
0.4741467
0.01181682
0.006098851

0.01958668
0.06674166
0.7679858
0.008129883
0.01787002
0.01574934
0.02732488
0.001829626
0.004372655
2972868
0.005820424
0.01838286

0.008002513
0.003913334
0.02637524
0.2078703
0.000604801
0.0102611
0.001154846
0.00052
0.003907705
0.00113289
0.04687947
0.000920073
0.001247457

Valor do ativo - 1999

0.03752767
0.07222642
0.01241012
3.507908
0.1796755
0.4351146
1.028542
3.730052
0.4705125
5.983879
0.121363
0.08705304
0.003089374

0.2734611
0.8868665
0.04697747
14.54586
0.004548921
14.52022
0.001139999
0.000382197
1.485887
37.72842
0.002241347
38.28636
0.008741548

0.2434589
8.416524
0.005255325
14.58452
0.00331403
0.01507438
0.02882985
0.001490574
1.188511
1.273204
0.0391841
0.01835688

0.03233823
0.09549832
1.70853
0.03032757
0.05734504
0.03024433
0.04800159
0.005665101
0.01207345
345
0.008341493
0.03264483

0.0246192
0.01143068
0.09088503

1.369541
0.001448609
0.00747
0.004464575
0.00309
0.0216693
0.001473719
0.04486285
0.004354762
0.003773892

Valor de Mercado - 1999

6036006
3180784
570556
1238400
154854
260340
314331
4721288
1071906
3921926
509136
4894809
801910

932239
663432
15398218
2723801
844272
904461
842397
48485
5811747
49960743
129993
18427950
15450626

9021225
2207801
500073
734532
1384716
4788969
10877575
514243
189728
1120120
16208948
1022967

20372606
688960
174819

10700782

5835676

21711380

484721
1992168
4464227
7431273
1068160
6439480

1295099
2007896
811502
1121029
494911
396748
168109
188008
1503805
1062010
587132
1561777
1309875

1999 Ganho
2929108645 104.88%
22.00206374 630.99%
8.474882482 345.91%
3.685273767 930.77%

3.45325287 652.70%
3.24019168 442.91%
2593429026 1050.00%
2.268693256  395.26%
2.176284559  409.96%
2.049246974  467.75%
1.851358623  429.34%
1.75743356  110.58%
1.701973806 86.20%

Ganho
1.130425074  280.51%
1.026719197  59.42%
0.842053402  203.73%
0.846111378  453.72%
0.789801904  186.04%
0.680653155 369.46%
0582558056 101.11%
0.576104019  194.58%
0.49494386 193.91%
0.236372462  244.50%
0.222648874 150.75%
0.204018305 235.23%
0.036517335 139.75%
Ganho

-0.024904683  159.52%
-0.089237833  280.01%

-0.164126743 371.70%

-D0.217148299 137.29%

-0.277056469 241.17%

-0.312697345 100.89%

-0.372324994  226.35%

-0.37401389 173.33%
-0.383047096  118.83%
-0.386715691 168.54%
-0.450551044  231.60%
-0.512856617  200.99%

Ganho

-0.552989961 65.10%
-0.562737296 43.09%

-0.61276301  122.47%
-0.648801434  273.04%
-0.686665271  220.90%
-0.708858108 92.04%
-0.717957287  75.67%
-0.728834586  209.63%
-0.746187572 176.11%
-0.762144275 1060.50%
-0.883109488  43.31%
-0.930151152 77.58%

Ganho

-1.30241184  207.64%
-1.443638961 192.10%

-1.68250999 244.58%
-2.540086806 558.84%
-2613214412  139.52%
-3.190606235 -27.20%
-4.647925367 286.59%
-6.309596147 484.23%
-7.117551002  454.53%
-10.51311483  30.08%
-76.56972159 -4.30%
-76.96972159 373.31%
-77.56972159 202.53%

Peso | - Value Weighted
21.81%
11.49%

2.06%
4.47%
0.56%
0.94%
1.14%
17.06%
3.87%
14.17%
1.84%
17.69%
2.90%
Peso | - Value Weighted
0.82%
0.59%
13.61%
2.41%
0.75%
0.80%
0.74%
0.04%
5.14%
44.16%
0.11%
17.17%
13.66%

Peso | - Value Weighted

18.57%
4.55%
1.03%
151%
2.85%
9.86%

22.40%
1.06%
0.39%
231%

33.37%
211%

Peso | - Value Weighted

25.04%
0.85%
0.21%

13.15%
TAT%

26.68%
0.60%
2.45%
5.49%
9.13%
1.31%
7.91%

Peso | - Value Weighted
10.36%
16.05%

6.49%
8.96%
3.96%
317%
1.34%
1.50%

12.02%
8.49%
4.69%

12.49%

10.47%

Peso Il - Equal Weighted
7.69%
7.69%
7.69%
7.69%
7.69%
7.6%9%
7.69%
7.69%
7.69%
7.69%
7.89%
7.69%
7.69%

Peso Il - Equal Weighted
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%

Peso Il - Equal Weighted
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%

Peso Il - Equal Weighted
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%
8.33%

Peso Il - Equal Weighted
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%
7.69%

Ganhe! Ganholl Totall

2283%  8.05%
7252% 48.54%

7.13% 26.81%
4165% 71.60% Totalll

3.65% 50.21%

417% 34.07%
11.93% B80.77%
67.43% 30.40%
1588% 31.54%
66.28% 35.98%

7.90% 33.03%
19.56% 8.51%

250%  6.63%

Ganho | Ganholl Totall

231% 21.58%

0.35% 4.57%
27.73% 1567%
10.92%  34.90% Total il

139% 14.31%

295% 28.42%

0.75% 7.78%

0.08% 14.97%

996% 14.92%

107.97% 18.81%

0.17% 11.60%
40.39% 18.09%
19.08% 10.75%

Ganho | Ganholl Totall
290.63% 13.29%
12.73% 23.33%

383% 30.98%

2.08% 11.44% Totalll

6.88% 20.10%

9.95%  B841%
50.69% 18.86%

1.84% 14.44%

0.46% 9.90%

3.89% 14.05%
77.29% 19.30%

4.23% 16.75%

Ganho| Ganholl Totall
16.30%  543%

0.36% 3.59%

0.26% 10.21%
3591% 22.75% Total ll
15.84% 1841%
24.56% 7.67%

0.45% 6.31%

513% 1747%

9.686% 14.68%
96.86% B88.37%

0.57% 3.61%

6.14% 6.47%

Ganho!| Ganholl Totall
21.51% 1597%
30.83% 14.78%
15.87% 18.81%
50.08% 42.99% Totalll

5.52% 10.73%
-0.86% -2.09%

3.85% 22.05%

7.43% 38.02%
54.64% 34.96%

2.55% 231%
-0.20% -0.33%
4661% 28.72%
21.21% 15.58%

343.41%

465.93%

224.07%

216.36%

203.48%

200.85%

212.05%

204.95%

259.05%

242.50%

0000000000000 000000000000000000000000000000¢00

Ponderador
27676246

Ponderador
113138364

Ponderador
48570897

Ponderador
81364252

Ponderador
12508801



1995 - Revenue Growth
Indice Total

C@NDM A WN S

11
12
13
14
15
16
17
18

19
20
21

24
25

4888

32
33

35

ar

ag

41

42
43

1 ltausa PN 0.3029671
2V im C P P} 0.

3 Eletrobras PNB 0.01540026
4 Embraer PN 5.923829
5 Marcopolo PN 1.190432
6 Klabin PN 0.868796
7 Aracruz PNB 1.178504
8 Ripasa PN 0.9168055
9 Magnesita PNA 0.002141267
1 Bahia Sul PNA 0.9750838
2 Ambev PN 0.03985986
3 Coteminas PN 0.1531449
4 Loj Americanas Pl 0.004036673
5 Telesp OperacPN  0.008972689
6 Perdigac PN 6.307117
7 Suzano PN 3.545855
8 Brasil Telecom Ph 0.002926147
9 Duratex PN 0.03936319
1 Confab PN 0.6959745
2 Gerdau Met PN 3.809095
3 Sid Tubarao PN 0.01067179
4 Sadia SAPN 0.7093911
5 Trikem PN 0.01155878
6 Unipar PNB 0.2209985
7 Polialden PN 0.02081394
8 Bombril PN 0.01501598
1 Cemig PN 0.01124411
2 Vale Rio Doce PN 12.49882
3 CespPN 0.006962249
4 Belgo Mineira PN 0.0636037
5 Braskem PNA 0.2938143
6 Acesita PN 0.009491353
7 Celesc PNB 0.7490188
8 Usiminas PNA 6.283587
1 Petrobras PN 7.666508
2 Fosfertil PN 0.001395355
3 Petrobras Distrib F 0.01862593
4 Gerdau PN 2.844373
5 Caemi Metal PN 0.1118118
6 Fonas Taurus PN 0.000191077
7 Inepar Construcoe 0.01560493
8 Ipiranga Pet PN 0.009400708

0.3309765
0.01684231
0.01419574

0.3832245

0.7787388

0.7556968

1.21454
0.644471
0.000898483

0.42854
0.05978171
0.1784675
0.003761233
0.01055873
5.309381
3.026204
0.003516635
0.02460803

0.1898601
1.583517
0.009739191
0.446181
0.005333333
0.1779131
0.01321642
0.009874205

0.01144449
12.65152
0.005063291
0.03085638
0.1992418
0.005165467
0.4552326
4477518

6.03963
0.000891453
0.01167682
1.239257
0.0321205
9.20002€-05
0.006382769
0.005418798

1655810
610898
14136317
51086
118188
716198
1638438
213537
82308

516825
2803050
617521
1022199
7291093
315041
1137076
911696
314736

42282
71606
780178
474048
186049
152225
24971
138159

2793408
7771180
2650724
243665
778343
664507
286038
1762560

9013569
313806
748800
103168

92576
21645
42694
429106

indice Carteira Nome do Ativo  Valor do ativo - 1 Valor do ativo - 1 Valor de Mercadc 1995

1.143506573
0.786692927
0.638528784
0.619850937
0.513964386
0.469892509
0.458036
0.415151568
0.40791234

0.405329697
0.385093579
0.378827281
0.362752336

0.33281614
0.324213317
0.308316042
0.263552838
0.233441875

0.215346992
0.211256874
0.204315079
0.194815739
0.187806914
0.173777242
0.150712262
0.141208605

0.13766852
0.132222438
0.130845388
0.120789784
0.127449035

0.12697349
0.118934967
0.091866023

0.085527781
0.071063736
0.068387993
0.017720896
-0.018465438
-0.02469298
-0.029989669
-0.06637488

Ganho
9.25%
-40.05%
-7.82%
-93.53%
-34.58%
-13.02%
3.06%
-29.70%
-58.04%
Ganho
-56.05%
49.98%
16.54%
-6.82%
17.68%
-15.82%
-14.66%
20.18%
-37.48%
Ganho
-12.72%
-58.43%
-8.74%
-37.10%
-53.86%
-19.50%
-36.50%
-34.24%
Ganho
1.78%
1.22%
-27.28%
-51.49%
-32.19%
-45.58%
-39.22%
-28.74%
Ganho
-21.22%
-36.11%
-37.31%
-56.43%
T1.21%
-51.85%
-59.10%
42.36%

Peso | - Value We Peso Il - Equal W Ganho |

8.61% 11.11%
3.18% 11.11%
73.54% 11.11%
0.27% 11.11%
0.61% 11.11%
3.73% 1.11%
8.52% 11.11%
1.11% 1M1.11%
0.43% 11.11%
Peso | - Value We Peso Il - Equal W Ganho |
3.46% 1%
18.78% M.11%
4.14% 11.11%
6.85% 11.11%
48.84% 11.11%
211% 11.11%
7.62% 11.11%
6.11% 11.11%
2141% 11.11%
Peso | - Value We Peso Il - Equal W Ganho |
8.61% 12.50%
3.18% 12.50%
73.54% 12.50%
0.27% 12.50%
0.61% 12.50%
3.73% 12.50%
8.52% 12.50%
1.11% 12.50%
Peso | - Value We Peso Il - Equal W Ganho |
0.00% 12.50%
3.05% 12.50%
16.54% 12.50%
3.64% 12.50%
6.03% 12.50%
43.01% 12.50%
1.86% 12.50%
6.71% 12.50%
Peso | - Value We Peso Il - Equal W Ganho |
2.92% 12.50%
0.00% 12.50%
0.39% 12.50%
0.67% 12.50%
7.25% 12.50%
4.40% 12.50%
1.73% 12.50%
1.41% 12.50%

0.80%
-1.27%
-5.75%
-0.25%
0.21%
-0.49%

0.26%
-0.33%
-0.25%

-1.94%
9.38%
0.68%

0.47%
8.63%

0.33%

-1.12%
1.23%

0.79%

6.26%
-1.86%
6.43%
-0.10%
0.33%
0.73%
311%
-0.38%

0.00%
0.04%
-4.51%
-1.88%
-1.94%

-18.60%

-0.73%
-1.93%

-0.62%

0.00%
-0.15%
-0.38%
-5.17%
-2.28%
-1.02%
-0.60%

Ganho Il Total |
1.03%
-4.45%
-0.87% Total Il
-10.39%
-3.84%
-1.45%
0.34%
-3.30%
-6.45%
Ganho Il Total |
-6.23%
5.55%
1.84% Total Il
-0.76%
1.96%
-1.76%
-1.63%
2.24%
-4.16%
Ganho Il Total |
-9.09%
-7.30%
-1.09% Total Il
-484%
-8.73%
-2.44%
-4.56%
-4.28%
Ganho Il Total |
022%
0.15%
-3.41% Total ll
-6.44%
4.02%
-5.70%
-4.90%
-3.59%
Ganho Il Total |
-2.65%
-4.51%
-4.66% Total ll
-7.05%
-8.91%
-6.48%
-7.39%
-5.20%

-T.49%

~29.38%

15.29%

-2.94%

-19.20%

~40.14%

-30.55%

-27.69%

-10.21%

~46.96%

Ponderador
19222780

Ponderador
14929237

Ponderador
1869518

Ponderador
16950425

Ponderador
10765452

0000000000000 0000000000000000000000000000000060
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1996 - Revenue Growth

Indice Total indice Carteir Nome do Ativ Valor do ativc Valor do ativc Valor de Merc 1996 Ganho Peso | - Value Peso |l - Equa Ganho | Ganho Il Total | Ponderador
1 1 Polialden PN 0.01321642 0.01563721 23874 370.3% 18.32% 0.09% 11.11% 0.02% 2.04% 97.30% 25621599
2 2 Brasil Telecor 0.003516635 0.006930468 1715939 290.1% 97.08% 6.70% 11.11% 6.50% 10.79% Total Il
3 3 Marcopolo PN 0.7787388 0.9548278 142810 79.4% 22.61% 0.56% 11.11% 0.13% 251% 59.16%

4 4 Petrobras PN 6.03963 12.7628 17975006 68.2% 111.32% 70.16% 1.11% 78.10% 12.37%
5 5 Ambev PN 0.05978171 0.09687662 4241311 61.6% 62.05% 16.55% 11.11% 10.27% 6.89%
6 6 Braskem PNA 0.1992418 0.2003888 716994 60.2% 0.58% 2.80% 1M.11% 0.02% 0.06%
7 7 Gerdau PN 1.239257 2121499 381184 57.0% 71.19% 1.49% 11.11% 1.06% 7.91%
8 8 Gerdau Met P! 1.583517 2.82931 143462 57.0% 78.67% 0.56% 1M1.11% 0.44% 8.74%
9 9 Embraer PN 0.3832245 0.6537878 281019 51.5% 70.60% 1.10% 11.11% 0.77% 7.84%
Ganho Peso | - Value Peso Il - Equa Ganho | Ganho Il Total | Ponderador
10 1 AcesitaPN  0.005165467 0.002411788 427506 47.1% -53.31% 1.75% 11.11% -0.93% -5.92% 32.87% 24379698
11 2 Coleminas PN 0.1784675  0.1864068 630080 44.8% 4.45% 2.58% 11.11% 0.11% 0.49% Total Il
12 3 Trikem PN 0.005333333 0.00325 206869 39.2% -30.06% 0.85% 11.11% -0.33% 4.34% -7.19%
13 4 Telesp Operac  0.01055873 0.01747341 11963644 38.0% 65.49% 48.07% 11.11% 32.14% 7.28%
14 5 Sid Tubarao P 0.009739191  0.01048077 771759 37.2% 761% 317% 11.11% 0.24% 0.85%
15 6 Vale Rio Doce 12.65152 12.99893 7771180 36.6% 275% 31.88% 11.11% 0.88% 0.31%
16 7 Aracruz PNB 1.21454 1.391009 1821684 35.6% 14.53% 7.47% 11.11% 1.09% 1.61%
17 8 Petrobras Dist  0.01167682 0.0111937 712800 33.0% 4.14% 2.92% 11.11% 0.12% -0.46%
18 9 Ripasa PN 0.644471  0.2385025 74176 32.9% -62.99% 0.30% 11.11% -0.19% -7.00%
Ganho Peso | - Value Peso Il - Equa Ganho | Ganho ll Total | Ponderador
19 1 Paode Acucai  0.00855893 0.0165217 1285586 31.5% 93.03% 11.22% 11.11% 10.44% 10.34% 51.33% 11459023
20 2 lpiranga Pet P 0.005418798  0.01058306 799408 28.5% 95.49% 6.98% 11.11% 6.66% 10.61% Total Il
21 3 Votorantim CF  0.01684231  0.01598442 720467 28.0% -5.09% 6.29% 11.11% -0.32% 0.57% 19.21%
22 4 Cemig PN 0.01144449 0.01949615 4599379 27.3% 70.35% 40.14% 11.11% 28.24% 7.82%
23 5 Klabin PN 0.7556968  0.8513088 781307 271% 12.65% 6.82% 1.11% 0.86% 1.41%
24 6 Usiminas PNA 4.477518 6.441165 2364954 26.1% 43.86% 20.64% 1M1.11% 9.05% 4.87%
25 7 Unipar PNB 0.1779131 0.123842 99465 25.8% -30.39% 0.87% M1.11% -0.26% -3.38%
26 8 Suzano PN 3.026204 1.748286 626552 25.4% -42.23% 547% 11.11% -2.31% -4.69%
27 9 Bahia Sul PN# 0.42854 0.1508319 181905 25.2% -64.80% 1.59% 1M1.11% -1.03% -7.20%
Ganho Peso | - Value Peso Il - Equa Ganho | Ganho Il Total | Ponderador
28 1 Celesc PNB 0.4552326 0.931117 746504 22.9% 104 54% 2.95% 11.11% 3.08% 11.62% 55.03% 25298315
29 2 Coelce PNA  0.001084311 0.001146489 326199 21.6% 5.73% 1.29% 1M1.11% 0.07% 0.64% Total ll
30 3 Forjas Taurus 9.20002E-05 8.84618E-05 21645 19.9% -3.85% 0.09% 1.11% 0.00% -0.43% 36.11%
31 4 Magnesita PN. 0.000898493 0.001058009 89938 17.6% 17.75% 0.36% 11.11% 0.06% 1.97%
32 5 Eletrobras PNl 0.01419574  0.02211609 20747598 17.1% 55.79% 82.01% 1M1.1% 45.76% 6.20%
33 6 ltausa PN 0.3309765 0.4999336 2436853 14.9% 51.05% 9.63% 11.11% 4.92% 5.67%
34 7 Duratex PN 0.02460803  0.03099459 363157 13.8% 25.95% 1.44% 1.11% 0.37% 2.88%
35 8 Perdigao PN 5.309381 7.108995 446524 12.1% 33.89% 1.77% 11.11% 0.60% 377%
36 9 CaemiMetal F 0.0321205 0.043074 119897 10.7% 34.10% 0.47% 11.11% 0.16% 3.79%
Ganho Peso | - Value Peso Il - Equa Ganho | Ganho Il Total | Ponderador
37 1 Loj Americana 0.003761233 0.002276442 627425 10.4% -39.48% 10.21% 12.50% -4.03% 4.93% 37.29% 6147801
38 2 Fosfertil PN 0.000891453 0.001526749 454608 5.8% T1.27% 7.39% 12.50% 527% 8.91% Total Il
39 3 Sadia SAPN 0.446181  0.5269325 526720 3.7% 18.10% 8.57% 12.50% 1.55% 2.26% 50.11%
40 4 Bombril PN 0.008874205 0.01163347 161120 -0.4% 17.82% 2.62% 12.50% 0.47% 223%
41 5 Belgo Mineira  0.03085638 0.0391571 299552 -2.8% 26.90% 4.87% 12.50% 1.31% 3.36%
42 6 Inepar Constn. 0.006382769  0.01152054 161234 -10.5% 80.49% 262% 12.50% 2.11% 10.06%
43 7 Confab PN 0.1898601  0.5355028 121426 -23.0% 182.05% 1.98% 12.50% 3.60% 22.76%

44 8 Cesp PN 0.005063291  0.00727904 3795716 -39.4% 43.76% 61.74% 12.50% 27.02% 547%



1997 - Revenue Growth
Indice Total

DM NT kW =

28
29

31
32
33

35
36

37
3g
41
42
43

45

indice Carteira

Noma do Ativo
Embraer PN
Bombril PN

Inepar Construcoes
Net PN

Confab PN

Caemi Metal PN
Gerdau PN

Telesp Operac PN
Acesita PN

L R R

Ipiranga Pet PN
Trikem PN
Perdigao PN

Brasil Telecom PN
Petrobras Distrib Pl
Coelce PNA
Marcopolo PN
Celesc PNB
Unipar PNB

@ END N AW

Ambev PN

Forjas Taurus PN
Cesp PN

Braskem PNA
Cemig PN

Sid Tubaraa PN
Bahia Sul PNA
Usiminas PNA
Vale Rio Doce PN

CDND MW -

Magnesila PNA
Voterantim C P PN
Aracruz PNB
Coleminas PN
Duratex PN
Petrobras PN
Belgo Mineira PN
Sadia SA PN

Pao de Acucar PN

CONO N E BN

1 Gerdau Mat PN

2 Ripasa PN

3 Klabin PN

4 Polialden PN

5 Fosfertil PN

6 Loj Americanas PN
7 ltausa PN

8 Suzano PN

9 Eletrobras PNB

0.6537878
0.01163347
0.01152054

1237096
0.5355028
0.043074
2.121499
0.01747341
0.002411788

0.01059306
0.00325
7.108995
0.006930468
0.0111937
0.001146489
0.9548278
0931117
0,123842

0.00687662
B8.84618E-05
0.00727904
0.2003888
0.01949615
0.01048077
0.1508319
6.441165
12.99893

0.001058009
0.01598442
1.391009
0.1864068
0.03099459
12.7628
0.0391571
0.5269325
0.0165217

2.8293
0.2385025
0.8513088

0.01563721
0.001526749
0.002276442

0.4999336
1.748286
0.02211609

1.157748
0.004448283
0.01769151
6712928
1.043849
0.03028085
3.611558
0.0236187
0.000869754

0.01283858
0.00166
6.010326
0.006756662
0.01431823
0.002016972
0.8375663
1277192
0.06329706

0.1347818
0.000100396
0.01256786
0.1850678
0.02769957
0.01095505
0.2395565
3.945709
14.64311

0.000893977
0.01872388
1.263554
02305997
0.03380875
20.5658
0.0310639
0.5131899
0.0191263

4.47704
0.2534089
0.4589018

0.02152498
0.001893387
0.000913224

0.5455
1.273595
0.03483853

Valor do ativo - 19 Valor do ativo - 19 Valor de Mercado

823639
244524
376186
711897
214684
156790
768113
17029912
155298

900592
100392
325962
1988141
842400
572910
108339
1072290
49733

5419115
20779
6277784
609445
6300110
761636
292770
1360964
8723150

68770
823938
1659996
1344707
409716
28347291
236959
480632
1593569

335507
83167
415070
27617
507646
239006
2718028
464113
30637644

1997 Ganho
1.151725543
0.953338503
0.895215346

0.67751581
0.611343713
0.461987349
0.279623633
0.279482115
0.272431659

Ganho
0.260169789
0.253440517
0.246245346
0230629537
0.225569355
0.192724984
0.183347371
0.183206256
0.180325531

Ganho
0.169386451
0.167931052
0.164011298
0.155356715
0.147585158
0.135585738

0.12902795
0.117505101
0.114745613

Ganho
0.107262951
0.104436459
0.088886552
0.080523063
0.073781202
0.070857385
0.064193288
0.060315675
0.0602408

Ganho
0.060238333
0.045826961
0.027325179
-0.005742335
-0.037053845
-0.039433216
-0.079877557
-0.137054256
-0.15875244

77.08%
-61.76%
53.56%
-45.74%
94.93%
~29.68%
70.24%
35.17%
-63.94%

21.20%
-48.92%
-15.45%

-251%

27.91%

75.93%
-1228%

I7TAT%
-48.89%

39.13%
13.49%
72.66%
-7.65%
42.08%
4.53%
58.82%
-38.74%
12.65%

-15.50%
17.14%
-9.16%
23.71%

9.08%
61.14%

-20.67%
-2.61%
15.76%

58.24%
6.25%
-46.09%
37.65%
24.01%
-59.88%
9.11%
-2715%
57.53%

Peso | - Value Wei Peso Il - Equal We Ganho |

4.02% 11.11%
1.19% 11.11%
1.84% 11.11%
3.48% 1.11%
1.05% 11.11%
0.77% 11.11%
3.75% 11.11%
83.15% 11.11%
0.76% 11.11%
Peso | - Value Wel Paso Il - Equal We Ganho |
15.11% 11.11%
1.68% 11.11%
547% 11.11%
33.35% 11.11%
14.13% 11.11%
961% 11.11%
1.82% 11.11%
17.99% 11.11%
0.83% 11.11%
Paso | - Value Wei Peso Il - Equal We Ganho |
18.21% 11.11%
0.07% 11.11%
21.09% 11.11%
2.05% 11.11%
21.17% 11.11%
2.56% 11.11%
0.98% 11.11%
4.57% 11.11%
29.31% 1M111%
Peso | - Value Wei Peso Il - Equal We Ganho |
0.20% 11.11%
2.36% 1.11%
4.75% 11.11%
3.85% 11.11%
1.17% 11.11%
81.07% 1M111%
0.68% 1M11%
1.37% 1111%
4.56% 11.11%
Peso | - Value Wei Peso Il - Equal We Ganho |
0.95% 11.11%
0.23% 11.11%
117% 11.11%
0.08% 1M11%
1.43% 1M111%
0.67% 1M1.11%
7.67% 11.11%
131% 11.11%
86.48% 11.11%

Ganho Il
3.10%
0.74%
0.98%
-1.59%
0.99%
0.23%
2.63%
20.24%
-0.48%
Ganho Il
3.20%
-0.82%
-0.85%
-0.84%
3.94%
7.30%
-0.22%
6.69%
0.41%
Ganho Il
7.12%
0.01%
15.32%
-0.16%
8.91%
0.12%
0.58%
-1.77%
3.71%
Ganho ll
-0.03%
0.40%
-0.44%
0.91%
0.11%
49.57%
-0.14%
-0.04%
0.72%
Ganho Il
0.55%
0.01%
-0.54%
0.03%
0.34%
-0.40%
0.70%
-0.36%
49.75%

Total |
856%
-6.86% Total Il
595%
-5.08%
10.55%
-3.30%
7.80%
3.91%
-7.10%
Total |
236%
-5.44% Total Il
-1.72%
-0.28%
3.10%
8.44%
-1.36%
4.13%
-543%
Total |
4.35%
1.50% Total Il
8.07%
-0.85%
4.68%
0.50%
6.54%
-4.30%
141%
Total |
1.72%
1.90% Total Il
-1.02%
263%
1.01%
6.79%
-2.30%
0.29%
1.75%
Total |
647%
0.69% Total Il
5.12%
4.18%
267%
£.65%
1.01%
-3.02%
6.39%

Panderador

33.92% 20481023

14.43%

Ponderador

17.99% 5960759

3.79%

Ponderador

33.84% 29765753

21.88%

Ponderador

51.07% 34965578

B.77%

Ponderador

50.09% 35427798

6.63%




1998 - Ravenue Growth

Indice Total  indice Carteira Nome do Ativo Valor do ativo - Valor do ativo - Valor deMerca 1998 Ganho Peso | - Value ¥ Peso Il - Equal' Ganho | Ganho il Total | Ponderador
1 1 Inepar Construc:~ 0.01769151  0.0102611 212378 1.200432840 42.00% 1.29% 10.00% 0.54% 420% 4T.50% 16440507
2 2 Embraer PN 1.157748 1.053957 726740 0.905221644 -8.96% 442% 10.00% 0.40% 0.90% Total il
3 3 Coteminas PN 02305097  0.08674166 437030 0.424349346 71.06% 2.66% 10.00% 1.80% 1A% 33.48%

4 4 PaogsAcucar F 00191263  0.01787002 1523264  0.407769606 6.57% 8.27% 10.00% 061% -0.66%
5 S Elatrobras PNB 003483853  0.01574834 12470058 0.342713859 54.79% 75.85% 10.00% -41.56% -5.48%
[ & Net PN 6712928 2072868 524107 0.337104106 §5.71% 3.19% 10.00% -1.78% 551%
7 7 Confab PN 1043849 05431318 106248  0.301631608 47.97% 0.65% 10.00% 031% 4.80%
B 8 Marcopoio PN 08375663  0.7679858 90282  D.278458471 831% 0.55% 10.00% £0.05% 0.83%
] 9 CoemiMetal PN 0.03020085  0.02202705 96034  0.238869026 -24.31% 0.56% 10.00% -0.14% -2.43%
10 10 Belgo Mineira Pt 0.0310839 0.02637524 254366  0.233823998 -15.09% 1.55% 10.00% -0.23% -1.51%
Ganho Peso | - Value ¥ Peso Il - Equal ' Ganho | Ganha It Total | Ponderador
11 1 Forjas Taurus P 0.000100396  0.000129744 20779 0.199273121 20.23% 0.18% 1M.11% 0.05% 3.25% -32.12% 11446847
12 2 Copel PNB 0.0128243  0.007503851 2380802  0.142355134 41.49% 20,80% 1M.11% -8.63% 4.61% Totalll
13 3 Ambav PN 0.1347818  0.09381229 3845110 0.135350071 -30.40% 33.50% 11.11% -10.21% -3.38% <23.84%
14 4 Cosica PNA 0.002016972  0.001659158 467132 0.127379749 -17.74% 4.08% 11.11% -0.72% -1.97%
15 5 Ripasa PN 0.2534089 0.08943844 26973  0.103096679 64.71% 0.24% 1.11% -0.15% -7.19%
16 & Gerdau PN 3.611558 2626016 510713  0.099196551 -27.26% 4.46% 1.11% -1.22% -3.03%
17 7 Gerdau Mel PN 447704 3.092985 207922  0.099196551 -30.91% 1.82% 1M1.11% -0.56% -3.43%
18 B Perdigao PN 6.010326 6.150607 330428  0.098703884 2.33% 2.89% 1.11% 0.07% 0.26%
19 9 Cemig PN 0.02769957 0.01838266 3656988  0.086532981 -33.63% 31.95% 1.11% -10.75% -3.74%
Ganho Peso | - Value V Peso Il - Equal’ Ganho | Ganho Il Total | Ponderador
0 1 Votorantim C P | 0.01872388  0.009880652 498195  0.068173447 47.23% 9.66% M1.11% -4.56% -5.25% -45.93% 5156844
21 2 Celasc PNB 1.277192 0.5563154 416573  0.062934577 -56.44% 8.08% 1M1.11% -4.56% -6.27% Total il
2 3 Poliaiden PN 0.02152498 0.0238709 25784  0.062795606 10.90% 0.50% M.11% 0.05% 1.21% -32.81%
2 4 Duratex PN 0.03380875 0.02732488 294434  0.037541618 -19.18% 5.71% 11.11% -1.09% -2.13%
24 5 Magnesita PNA  0.000893977 0.00088387 56191  0.027204316 -0.01% 1.09% 1M1.11% 0.00% 0.00%
25 6 Cesp PN 0.01256786  0.005820424 2436155  0.022464284 -53.69% 47.24% 11.11% -25.36% -5.97%
26 7 Aracruz PNB 1.263554 0.7531508 870128 -0.001568478 -40.39% 18.81% 11.11% -7.60% -4.49%
27 8 Fosfertil PN 0001893397  0.001580332 335544 -0.003757158 -16.01% 6.51% 11.11% -1.04% -1.78%
28 9 Suzano PN 1.273585 0.3403194 123840 -0.004384636 -73.26% 240% 11.11% -1.76% -B.14%
Ganho Peso | - Value ¥ Peso Il - Equal' Ganho | Ganho It Total | Ponderador
2 1 Sid Tubarao PN 0.01085505  0.003907705 257941  -0.010934546 64.33% 2.93% 11.11% -1.88% -1.15% -20.61% Ba05461
0 2 Comgas PNA 0.06935834 0.04687947 647043  -0.012B84142 -3241% 7.35% 11.11% -2.38% -3.60% Total I
n 3 Ipiranga Pat PN 0.01283858  0.006098851 354939  -0.016969531 -52.50% 4.03% 11.11% -2.12% -5.83% -39.48%
az 4 Vale Rio Doce P 14.64311 1142104 5828385 -0.021895338 -22.00% 66.19% 11.11% -14.56% -2.44%
a3 5 Brasil Telecom F 0.006756662  0.003913334 731669  -0.032734961 -42.08% B31% 11.11% -3.50% -4.68%
2} 6 Bahia Sul PNA 0.2385565 0.07186696 156884 -0.03660162 ~70.00% 1.78% 11.11% -1.25% -1.78%
35 7 Kiabin PN 0.4589018 0.2078703 178842 -0.040971209 -54.70% 203% M.11% -1.11% -6.08%
¥» B Usiminas PNA 3.945709 2.214567 585701  -0.061618066 43.8T% 6.77% 1M.11% -2.97% -4.87%
4 8 Unipar PNB 0.063297068 0.0801447 54057  -0.073800203 26.62% 0.61% 1% 0.16% 2.96%
Ganho Pesa | - Value ¥ Peso ll - Equal ' Ganho | Ganho il Total | Ponderador
38 1 Petrobras PN 20.5658 10.95105 14879612  -0.073987458 -46.75% 52.94% 10.00% -24.75% -4.68% -32.56% 28105744
39 2 Telesp Operac F 0.0236187 0.01958668 9184044  -D.0B53470589 -17.07% 32.68% 10.00% -5.58% -1.71% Total
40 3 Trikem PN 0.00168 0.00052 33464  -0.090615678 -68.67% 0.12% 10.00% -0.08% -6.87% -29.19%
41 4 Braskem PNA 0.1850678 0.09226369 247363  -0.099387697 -50.15% 0.88% 10.00% 0.44% -5.01%
42 5 Petrobras Distrit 0.01431823  0.008002513 453600 -0.135581029 “44.11% 1.61% 10.00% 0.71% -4.41%
43 6 Loj Americanas 0.000913224  0.001114118 313708  -0.181558131 22.00% 1.12% 10.00% 0.25% 2.20%
44 7 Sadia SA PN 0.5131899 04741467 448260 -0.187177903 -1.61% 1.59% 10.00% 0.12% 0.76%
45 8 Acesita PN 0.000859754  0.000566866 292335 -0.256071076 -34.82% 1.04% 10.00% -0.368% -3.48%
46 9 Itausa PN 0.5455 0.5055614 2093194  -0.568335566 -7.32% T7.45% 10.00% -0.55% 0.73%
47 10 Bombal PN 0.004448283  0.002783111 160163  -0.618717806 -37.43% 0.57% 10.00% -0.21% -3.74%




0000000000000000000000000000000000000000000006

Indice Total indice Carteira Nome do Ative  Valor do ativo =1 Valor do ativo - 1 Valor de Mercadc 1999 Ganho Peso | - Value We Peso Il - Equal W Ganho | Ganho Il Total | Ponderador
1 1 Embraer PN 1.053957 5.983879 3921926  1.144289685 467.75% 5.44% 10.00% 25.47% 46.78% 292.65% 72036229
2 2 Aracruz PNB 0.7531508 3.730052 4721288  0.846599899 395.26% 6.55% 10.00% 2591% 39.53% Total Il
3 3 Bahia Sul PNA 0.07186696 0.2734611 932239 0.756873302 280.51% 1.29% 10.00% 3.63% 28.05% 408.10%

4 4 Petrobras PN 10.95105 37.72642 49960743  0.642717606 244.50% 69.36% 10.00% 169.57% 24.45%

5 5 Tele Sudeste Cel.  0.004372655 0.01207345 4464227  0.615893422 176.11% 6.20% 10.00% 10.91% 17.61%

6 6 Polialden PN 0.0238709 0.1796755 154854 0.53713997 652.70% 0.21% 10.00% 1.40% 65.27%

7 7 VotorantimC PP 0.009880652 0.07222642 3180784  0.536097089 630.99% 4.42% 10.00% 27.86% 63.10%

8 8 Braskem PNA 0.09226369 0.4705125 1071906  0.525706258 409.96% 1.49% 10.00% 6.10% 41.00%

9 9 Gerdau PN 2626916 14.54586 2723801 0.519934684 453.72% 3.78% 10.00% 17.16% 45.37%
10 10 Gerdau Met PN 3.092985 14.52022 904461  0.519934684 369.46% 1.26% 10.00% 4.64% 36.95%
1 Ganho Peso | - Value We Peso Il - Equal W Ganho | Ganho Il Total | Ponderador
12 1 Acesita PN 0.000566866 0.001139999 842397 0.51739022 101.11% 2.55% 10.00% 2.58% 10.11% 460.45% 33060864
13 2 Sid Tubarao PN 0.003807705 0.0216693 1503805  0.486525901 454.53% 4.55% 10.00% 20.67% 45.45% Total Il
14 3 NetPN 2.972868 345 7431273 0.472805518 1060.50% 22.48% 10.00% 238.37% 106.05% 493.35%
15 4 Coteminas PN 0.06674166 0.08549832 688960  0.463181032 43.09% 2.08% 10.00% 0.90% 4.31%
16 5 Suzano PN 0.3403194 3.507908 1238400  0.446433234 930.77% 3.75% 10.00% 34.86% 93.08%
17 6 Fosfertil PN 0.001590332 0.004548921 844272  0.442499625 186.04% 2.55% 10.00% 4.75% 18.60%

18 7 Ripasa PN 0.08943844 1.028542 314331 0.386902576 1050.00% 0.95% 10.00% 9.98% 105.00%

19 8 Unipar PNB 0.0801447 0.4351146 260340  0.374729002 442.91% 0.79% 10.00% 3.49% 44.29%
20 9 Caemi Metal PN 0.02292705 0.121363 509136 0.370500138 429.34% 1.54% 10.00% 6.61% 42.93%
21 10 Vale Rio Doce PN 11.42104 38.28636 19427950  0.357827912 235.23% 58.76% 10.00% 138.23% 23.52%
22 Ganho Peso | - Value We Paso Il - Equal W Ganho | Ganho li Total | Ponderador
23 1 Tele Celular Sul P 0.001829626 0.005665101 1992168  0.349555039 209.63% 4.62% 10.00% 9.69% 20.96% 227.32% 43118792
24 2 Klabin PN 0.2078703 1.369541 1121029  0.340072434 558.84% 260% 10.00% 14.53% 55.88% Total Il
25 3 Trikem PN 0.00052 0.00309 188008 0.33261076 494.23% 0.44% 10.00% 2.15% 49.42% 249.72%
26 4 ltausa PN 0.5055614 1.485887 5811747  0.329370704 193.91% 13.48% 10.00% 26.14% 19.39%
27 5 Pao de Acucar Ph 0.01787002 0.05734504 5835676  0.323871744 220.90% 13.53% 10.00% 29.90% 22.09%
28 6 Telesp Cel Part P! 0.008129883 0.03032757 10700782 0.314463525 273.04% 24.82% 10.00% 67.76% 27.30%
29 7 Tractebel PNB 0.00113289 0.001473719 1062010 0.30771725 30.08% 2.46% 10.00% 0.74% 3.01%

30 8 Embratel Part PN 0.01546701 0.04697747 15398218  0.295847407 203.73% 3571% 10.00% 72.75% 20.37%

31 9 Tele Leste Celular 0.000604801 0.001448609 494911 0.295824141 139.52% 1.15% 10.00% 1.60% 13.95%
32 10 Tele Norte Celular 0.000545346 0.001490574 514243  0.288625857 173.33% 1.19% 10.00% 2.07% 17.33%
a3 Ganho Peso | - Value We Peso Il - Equal W Ganho | Ganho Il Total | Ponderador
34 1 Perdigao PN 6.150607 14.59452 734532  0.271183564 137.29% 1.66% 10.00% 2.28% 13.73% 155.87% 44290382
35 2 Eletrobras PNB 0.01574934 0.03024433 21711380 0.2635634 92.04% 49.02% 10.00% 45.12% 9.20% Total Il

36 3 Ipiranga Pet PN 0.006098851 0.01835688 1022967  0.260928521 200.99% 231% 10.00% 4.64% 20.10% 162.12%

a7 4 Belgo Mineira PN 0.02637524 0.09088503 811502  0.241831813 244.58% 1.83% 10.00% 4.48% 24.46%

38 5 Forjas Taurus PN 0.000129744 0.000382197 48485  0.236830228 194.58% 0.11% 10.00% 021% 19.46%

39 6 Comgas PNA 0.04687947 0.04486285 587132  0.229686802 -4.30% 1.33% 10.00% -0.06% -0.43%

40 7 Petrobras Distrib 0.008002513 0.0246192 1295999 0.227837455 207.64% 2.93% 10.00% 6.08% 20.76%

41 8 Duratex PN 0.02732488 0.04800159 484721  0.211948678 75.67% 1.09% 10.00% 0.83% 7.57%

42 9 Telemar PN 0.01181682 0.0391841 16208948  0.206243117 231.60% 36.60% 10.00% 84.76% 23.16%

43 10 Tele Centroeste C 0.000871384 0.00331403 1384716 0.199221866 241.17% 3.13% 10.00% 7.54% 24.12%

44 Ganho Peso | - Value We Peso Il - Equal W Ganho | Ganho Il Total | Ponderador
45 1 Sadia SA PN 0.4741467 1273294 1120120  0.192275694 168.54% 2.37% 11.11% 4.00% 18.73% 115.97% 47201981
46 2 Magnesita PNA 0.00089387 0.002241347 129993  0.190190002 150.75% 0.28% 11.11% 0.42% 16.75% Total ll

47 3 Brasil Telecom PP 0.003913334 0.01143068 2007896  0.185293115 192.10% 4.25% 11.11% BA7T% 21.34% 125.21%

48 4 Telesp Operac Ph 0.01958668 0.03233823 20372606  0.177789052 65.10% 43.16% 1.11% 28.10% 7.23%

49 5 Brasil T Par PN 0.008834032 0.02882985 10877575  0.174100128 226.35% 23.04% 11.11% 52.16% 25.15%

50 6 Celesc PNB 0.5563154 0.8868665 663432  0.161005935 59.42% 1.41% 1M11% 0.84% 6.60%

51 7 Copel PNB 0.007503951 0.01507438 4788969  0.157155236 100.89% 10.15% 11.11% 10.24% 11.21%

52 8 Coelce PNA 0.001659158 0.003089374 801910  0.142196532 86.20% 1.70% 1M1.11% 1.46% 9.58%

53 9 Cemig PN 0.01838286 0.03264483 6439480  0.140058047 77.58% 13.64% 1M.11% 10.58% 8.62%

54 Ganho Peso | - Value We Peso Il - Equal W Ganho | Ganho ll Total | Ponderador
55 1 Eletropaulo Metro, 0.04134046 0.08705304 4894808  0.110537616 110.58% 25.50% 10.00% 28.20% 11.06% 162.01% 19192028
56 2 Bombril PN 0.002783111 0.01241012 570556 0.06933589 345.91% 297% 10.00% 10.28% 34.59% Total Il

57 3 Marcopolo PN 0.7679858 1.70853 174819 0.047242746 122.47% 0.91% 10.00% 1.12% 12.25% 181.17%

58 4 EMAE PN 0.001154846 0.004464575 168109  0.033413365 286.59% 0.88% 10.00% 251% 28.66%

59 5 Ambev PN 0.09381229 0.2434589 9021225  0.029343969 159.52% 47.01% 10.00% 74.98% 15.95%

60 6 Usiminas PNA 2.214567 8.415524 2207801 -0.016195301 280.01% 11.50% 10.00% 32.21% 28.00%

61 7 Loj Americanas PI 0.001114118 0.005255325 500073  -0.187540032 371.70% 261% 10.00% 9.69% 37.17%

62 8 Inepar Construco¢ 0.0102611 0.00747 396748  -0.323314427 -27.20% 207% 10.00% -0.56% -2.72%

63 9 Confab PN 05431319 1.188511 189728 -0.341536888 118.83% 0.99% 10.00% 1.17% 11.88%

64 10 Cesp PN 0.005820424 0.008341493 1068160 -0.439791789 43.31% 5.57% 10.00% 241% 4.33%
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Anexo 11

a) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 1, de 1995 a 1999

Portfolio -equal Weight

Portfolio Value Weight

Retorno 1 2 3 4 5
1995 6% -22% -24% -47% -39%
1996 58% 14% 14% 14% 60%
1997 39% 9% 2% 17% 11%
1998 -37% -37% -38% -27% -18%
1999 155% 198% 242% 255% 418%

Inicial 100 100 100 100 100
1995 105,75 78,424 76,226 53,49 60,8646
1996 167,23 89,651 86,967 61,04 97,4693
1997 233,15 81,242 85,178 71,537 108,085
1998 147,27 51,105 52,48 52,199 88,4873
1999 375,82 152,53 179,48 185,42458,723

Notas
1995
1996
1997
1998
1999

A 00O
= =2 N W e
N W W
W N =2 A
a s B PN

Nota Média 4,8 2,2 2,6 1,6 3.8

1 2 3 4 5
5% -23% -8% -50% -49%
57% 18% 12% 23% 60%
45% -15% 2% 16% 12%
-39% -32% -39% -30% -31%
156% 183% 249% 247% 384%

100 100 100 100 100
105,21 77,2605 92,3353 50,2385 51,046
165,27 91,277 103,485 61,6782 81,632
239,59 78,0269 101,3671,5168 91,143
145,61 52,758 61,7762 50,1203 63,012
372,74 149,33 215,543 173,936 304,85

[3 IS IS S, IS
= NN W W
W w s B
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AR WNN



b) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 2, de 1995 a 1999.

Portfolio -equal Weighted

Portfolio Value Weighedt

Retorno 1
1995 -22%
1996 81%
1997 23%
1998 -8%

1999 473%

inicial 100
1995 78,23
1996 141,78
1997 174,89

2 3 4 5
20% -11% -24% -54%

42%  44% 6% -17%

19% 31% 1% -10%
-30% -23% -52% -46%
290% 152% 148% 261%

100 100 100 100
79,55 88,83 76,34 46,36
113,3 127,87 80,867 38,5159
135,3 167,89 81,813 34,5025

1998 161,37 94,883 129,41 38,935 18,5348
1999 924,11 369,97 326,48 96,71 66,9809

RP
1995
1996
1997
1998
1999

g W

Nota Média 4,6

W WWh
(I O N S |
MR NNN
Sk i

3.4 4 2 1

1 2 3 4 5
15% 3% -2% -0,0714 -0,4299
86% 48% 90% 0,246 -0,0284
46%  46% 48% 0,3465  0,0827
-20% -29% -35% -0,6338 -0,4048
395% 249% 146%  1,2011  2,7852

100 100 100 100 100
115,37 103,01 98,17 92,86 57,01
215,015152,146 186,08 115,7036 55,39092
314,116 221,372 274,69 155,7948 59,97174
250,915 157,263 179,87 72,63156 35,69518
1243,04 548,595 441,94 159,8693 135,1134
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a) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 3, de 1995 a 1999

Portfolio -equal Weighted

Portfolio Value Weighted

Retorno 1 2 3 4 5
1995 29% 42% 6% 44% 32%
1996 13% 34% 6% -9% 24%
1997 -33% -29% -25% -45% -27%
1998 219% 325% 172% 429% 190%
1999 -15% 19% 7% -15% 31%

Inicial 100 100 100 100 100
1995 128,56 141,77 106,38 144,02 131,81
1996 144,73 189,79 100,52 131,04 162,891
1997 97,637 134,45 74,916 71,799 119,252
1998 311,55 571,22 203,76 379,52 346,142
1999 265,25 679,98 217,12 321,91452,096

RP
1995 2 4 1 5 3
1996 3 5 1 2 4
1997 3 5 2 1 4
1998 2 5 1 4 3
1999 2 5 1 3 4

Nota Média 2,4 4.8 1,2 3 3,6

1 2 3 4 5
56% 0,1884 0,7182 0,515 0,3508
1% 0,3392 0,4049 0,4091 0,3118
-26% -0,5286 -0,4258 -0,4229 -0,3036
223%  3,6966 0,9008 3,3457  1,5896
-31% -0,0807 -0,0536 -0,2383 0,7265

100 100 100 100 100
155,556 118,84 171,82 151,5 135,08
157,11 159,1505 241,3899 213,4787 177,1979
115,79 75,02356 138,6061 123,1985 123,4006
374,21 352,3556 263,4625 535,3838 319,5583
257,35 323,9205 249,3409 407,8019 551,7174

4 1 5 3 2
1 2 5 4 3
2 1 5 4 3
2 1 5 3 4
2 3 1 4 5
2,2 1,6 4,2 3,6 3.4



b) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 4, de 1995 a 1999

Portfolio -equal Weight

Portfolio Value Weight

Retorno 1 2 3 4 5
1995 40% 29% 40% 20% 38%
1996 6% 2% 13% 6% 34%
1997 -30% -39% -33% -41% -14%
1998 302% 192% 190% 200% 9%
1999 3% 19% 0% 16% 34%

inicial 100 100 100 100 100
1995 140,27 129,46 139,65 119,90 138,44
1996 148,55 132,27 157,97 127,53 185,84
1997 104,40 80,08 106,62 75,00 159,04
1998 419,17 234,01 308,90 224,87 173,50
1999 432,50 277,73 308,90 259,95 232,16

RP
1995
1996
1997
1998
1999

T W w
WWwN NN
OO S N
[ e R S
A a0 w

Nota Média 4,2 24 4 14 3

1
0,292
0,0966
-0,3167
2,4932
-0,0719

100
129,20
141,68

96,81
338,18
313,86

N W= AN

1,8

2
0,2682
0,4233

-0,4191
0,9275
0,0652

100
126,82
180,50
104,85
202,11
215,28

== = N W =

1,6

3

0,481
0,4947
-0,3812
1,4944
0,1333

100
148,10
221,37
136,98
341,68
387,23

E - -G N

4,2

4
0,5609
0,15
-0,4012
2,136
0,0031

100
156,09
179,50
107,49
337,08
338,12

WMNhWNhO

5
0,4163
0,4345

-0,3246
2,0472
0,2068

100
141,63
203,17
137,22
418,14
504,61

g oo W

44



¢) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 5, de 1995 a 1999

Portfolio -equal Weight

Portfolio Value Weight

Retorno 1
1995 -18%
1996 69%
1997 12%
1998 -20%
1999 302%
inicial 100
1995 81,83
1996 137,94
1997 154,22
1998 123,47
1999 496,69
RP
1995 5
1996 5
1997 4
1998 4
1999 4
Nota Média 4,4

2
-23%
65%
36%
-18%
298%

100
77,36
127,45
172,99
142,16
565,81

(6100 I &) B~ oV}

44

3
-28%
40%
5%
-26%
327%

100
72,21
100,98
106,51
78,89
336,53

W wwwmN

2,8

4
-36%
-2%
22%
-39%
205%

100
63,67
62,42
75,85
46,09

140,43

NN = -

1,6

5
-22%
-13%

-9%
-57%
296%

100
78,39
68,07
62,20
26,99

106,98

= A AN

1,8

1
-12%
64%
59%
-19%
220%

100
88,45
144,92
230,88
186,90
597,23

B L )

3,6

2

3%
34%
30%
-30%
226%

100
103,07
138,18
180,06
126,80
413,84

N W Wwwh

3
14%
87%
46%

-35%
269%

100
113,86
212,35

200,21
739,23

(G )G NG S e |

-1

4
6%

-3%
26%
-53%
190%

100

84,07
81,89
309,69 103,26
48,27
140,22

-1%
17%
1%
-50%
631%

100
99,35
116,67
117,34
59,25
432,93

WNNNW

24



d) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 6, de 1995 a 1999

Retorno
1997
1998
1999
2000

Inicial

Portfolio -equal Weight

Portfolio Value Weight

1
22%
-29%
427%
22%

100

2
17%
-21%
279%
5%

100

1997 122,33 117,24

1998

87,38

92,21

1999 460,78 349,80

2000

RP
1997
1998
1999
2000

Nota Média

560,96

a g w ks

4,25

365,99

A BA B W

3,75

3
39%
-21%
153%
-10%

100
138,71
110,12
278,19
249,06

N QO O

3,75

4
2%
-43%
129%
-3%

100
101,64
58,41
133,90
130,07

—_ = NN

1,5

-17%
-48%
428%

30%

100
82,97
43,04

227,29
294,82

W N =

1,75

1
38%
-35%
549%
5%

100
137,70
90,14
584,69
616,62

oW w

2
47%
-37%
246%
15%

100

3
55%
-32%
119%
7%

100

147,33 155,28
92,18 106,09
319,13 232,29 170,51
365,98 216,63 199,75

W s AN

3,75

N N OO

3.5

4
27%
-38%
118%
17%

100
126,86
78,20

= = NN

1,5

5

4%
-52%
470%
101%

100
103,50
49,55
282,45
567,21

BwW =

2,25



e) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 7, de 1995 a 1999

1995
1996
1997
1998
1999

inicial
1995
1996
1997
1998
1999

RP
1995
1996
1997
1998
1999

Nota Média

Portfolio -equal Weight

Portfolio Value Weight

1
-37%
55%
17%
-17%
367%

100
63,22
97,69

114,56
95,22
444,39

P WNRON

2,6

2
-27%
47%
20%
-20%
342%

100
72,86
107,46
128,43
103,37
456,55

(S I SN A L

3

2%
48%
21%
-33%
198%

100
102,32
151,37
183,83
123,26
367,25

(VIS &) RS R4 |

4,6

4
-13%
23%
15%
-34%
200%

100
87,44
107,16
122,95
81,11
243,25

NN WA

2,8

5
-56%
-13%

-8%
-57%
296%

100
43,78
38,12
35,17
15,16
60,08

[ QU G QU G S

1
-14%
37%
47%
-30%
215%

100
86,03
117,96
173,80
120,96
380,79

N w NN W

24

2
-20%
52%
50%
-37%
327%

100
80,27
122,36
183,18
114,85
490,22

AN WWLWN

2,8

3
26%
52%
33%

-41%
197%

100
126,18
192,24
256,38
152,24
452,46

W s b oo

4,2

4
-5%
86%
49%
-34%
194%

100
94,63
176,11
262,20
173,66
510,21

[ IS NS ) IS S =8

4,6

5
-34%
18%
0%
-50%
631%

100
66,11
77,85
77,73
38,90

284,27

[ G (I G Qe



f) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 8, de 1995 a 1999

Retorno
1995
1996
1997
1998
1999

inicial
1995
1996
1997
1998
1999

RP
1995
1996
1997
1998
1999

Nota Média

Portfolio -equal Weight

Portfolio Value Weight

1
-44%

4%
-14%
-32%
216%

100
56,144
58,459
50,062
33,883
107,19

e I e e A" ]

1,2

2
-36%
34%
6%
-41%
337%

100
64,455
86,46
91,891
54,102
236,46

W wWwwww

3
-44%

27%

17%
-36%
233%

100
55,581
70,681
82,919
52,967
176,15

NN -

1,8

4
-9%
50%
23%
-27%
271%

100
91,288
137,28

168,3
123,56
458,44

ER I L

9%
49%
32%

-24%
321%

100
109,45
163,51
216,51

163,7
688,82

gD

1
-13%

12%
-11%
-50%
114%

100
86,965
97,745

87,29
43,549
93,021

P e e T % ]

12

2
-10%

51%

43%
-53%
292%

100
89,993
135,5
193,64
90,521
355,24

WM WWw

2,8

3
-26%

49%

53%
-40%
180%

100
73,979
110,32

168,9
102,14
286,36

N W =

4
5%
70%
20%
-36%
241%

100
104,81

178,06
213,95

136,8
466,98

O N T

5
25%
55%
48%
-25%
294%

100
125,19
194,13
287,47
214,38
844,71

(6204 IS, IS IS |



g) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 9, de 1995 a 1999

Retorno
1995
1996
1997
1998
1999

inicial
1995
1996
1997
1998
1999

RP
1995
1996
1997
1998
1999

Nota Média

Portfolio -equal Weight

Portfolio Value Weight

1
-29%
59%
14%
-33%
408%

100
70,62
112,40
128,62
85,56
434,71

[ B¢ S I &) IS

4,6

2

-3%
-7%
4%
-24%
493%

100
97,06
90,08
93,50
71,21

422,50

A A WWO

3,8

3
-40%
19%
22%
-33%
250%

100
59,86
71,36
86,97
58,44

204,37

W =2 NN

2,6

4
-28%
36%
9%
-39%
162%

100
72,31
98,42

107,05
64,79
169,82

N WH = A

2,8

5
-47%
50%
7%
-29%
181%

100
53,04
79,62
84,90
60,12

169,03

- ) = N =

1.4

1 2

7%  15%
97%  33%
34% 18%
-48% -32%
293% 460%

100 100
92,51 115,29
182,52 153,19
244,43 180,74
128,33 122,69
503,88 687,61

0000
g wwpks o,

4,6 4

3
-19%
51%
34%
-46%
227%

100
80,80
122,27
163,65
88,49
289,64

= A NN W

1,8

4
-31%
55%
51%
-30%
156%

100
69,45
107,67
162,65
114,49
292,95

N N = a

1.4

5
-10%
37%
50%
-33%
162%

100
89,79
123,27
185,02
124,78
326,93

WA P ON

3.2



J) Tabela com os retornos e as médias das carteiras ponderados pelo Fator 10, de 1995 a 1999

Retorno
1995
1996
1997
1998
1999

inicial
1995
1996
1997
1998
1999

RP
1995
1996
1997
1998
1999

Nota Média

Portfolio -equal Weight

Portfolio Value Weight

1
-38%
44%
2%
-45%
429%

100
61,72
88,77
90,41
49,60

262,56

P N 1 ® I S N

1,2

2
-27%
37%
12%
-27%
266%

100
73,44
100,72
112,51
81,67
298,65

W w ke w

3,6

3
-27%
4%
11%
-29%
360%

100
73,40
76,12
84,18
60,00

275,90

WN=NRN

4
-11%
48%
22%
-39%
174%

100
89,05
131,99
161,61
98,40
269,43

NGOl O

44

-24%
28%
18%

-14%

191%

100
75,53
96,62

113,53
97,80
284,23

B - N T N

1
-15%
73%
48%
-39%
270%

100
84,83
146,98
218,01
132,16

N W WwWwWwN

2,6

2 3
-11% -8%
34% 49%
1%  48%
-32% -44%
291% 581%
100 100
88,52 92,06

118,21 136,86
119,77 202,82
81,89 113,48
489,09 319,85 772,95

[ . QL. S, e 3

MM NNW

4
22%
66%
41%

-30%

181%

100
121,78
202,59
285,76
198,83
557,86

O

4,8

5

9%
49%
42%
-27%
170%

100
109,00
162,20
230,20
167,52
452,43

RN N U

3,8



Anexo III

a) Tabela com as médias das carteiras ponderadas com o mesmo peso, por fator.

Portfolio -equal Weight

1 2 3 4 5
Fator 1
Nota Média 4.8 2,2 2,6 1,6 3,8
Fator 2
Nota Média 4.6 34 4 2 1
Fator 3
Nota Média 2.4 4.8 1,2 3 3,6
Fator 4
Nota Média 4,2 2.4 4 1,4 3
Fator 5
Nota Média 4.4 4.4 2,8 1,6 1,8
Fator 6
Nota Média 4,25 3,75 3,75 1,5 1,75
Fator 7
Nota Média 2,6 4 46 2,8 1
Fator 8
Nota Média 1,2 3 1,8 4 5
Fator 9
Nota Média 4.6 3,8 2,6 2,8 1,4
Fator 10
Nota Média 1,2 3,6 2 4.4 3,8



b) Tabela com as médias das carteiras ponderadas pelo valor de mercado, por fator.

Portfolio - Value Weighted

1 2 3 4 5
Fator 1
Nota Média 5 2,2 3,6 1.2 3
Fator 2
Nota Média 5 3,4 3,6 2 1
Fator 3
Nota Média 2,2 1,6 4,2 3,6 3,4
Fator 4
Nota Média 1,8 1,6 4.2 3 4.4
Fator 5
Nota Média 3,6 3 5 1 24
Fator 6
Nota Média 4 3,75 3,5 1,5 2,25
Fator 7
Nota Média 2,4 2,8 4,2 46 1
Fator 8
Nota Média 1,2 2,8 2 4 5
Fator 9
Nota Média 46 4 1,8 1,4 3,2
Fator 10
Nota Média 2,6 1 2,8 4.8 3,8
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