29 3 13

03-5555-3111

10

29 3 14

1/103

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

30 3 13



@
&)
1D
2
©) « )
10
©) « )
1
0120-106212
9:00 17:00
http://www.daiwa-am.co. jp/
®)

0120-106212
9:00 17:00

2/103

3.24

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

3.0



()
0120-106212
9:00 17:00
Q)
29 3 14 30 3 13
®
0120-106212
9:00 17:00
http://www.daiwa-am.co.jp/
€)]
(10)
®)
(11)

(12)

3/103

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



16

4/103

an

(11

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@

5/103



ElnyapiEd

SIRNE - BIEIHE

L iy

EMNANEE

$ei o SRt

23 B H
2 F 3

WEHREE (ROER)

EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

#
W
FEERE
EOfthiEE
( )
REES

(Z) E77 FHBEUTIEESAERETETLTVEY.

BIEXDR

fiz%

EOMtNEF

el PRI

( )
FUhER(E

TOMEE

( 19SS )
(st —a)

HERS

( )
HAERSEEY
AERSEEL

£6E
(RAR)

128
(8R)

B<

F D
¢ )

70— b
B
1tk

FR2Uh

chitH
(FhEE)

Iv—=3id

Fr=li=
TPUR

il S e i

FFE

&H

=L

(2) HOFFYESTIMEES ERETRERLTVET.

http://www.toushin.or._jp/

5,000

6/103



EDINETOOOO
O00000000000000(E06748)
Oooooooooooobooooonoad

ISV IDHHK® ([TIRBLET .

ORANR)UEY (MRHE) 28EERELET.

() [#zl] DR (HReEdlss) £B3HEFT,

#DR ! Depositary Receipt DRT. HAEORIRTSHORILESN TRESESEHIC,. 2O
OHRINERTEEICRIEL. TONELE LTEATRITONSAFEVNWLET. DRIF. HILLTHE
[CHMEEHNS IFELTHE IENET. Fit. AR, FESNCHIOBRL (3 REDEE T
5lEnzxd.

STSVIEEHBOEEEFMCOVNTIE. DROSHRITENTVET. 77 FTRDRICHEEET
B3, 73U - UPILIANODBMREEEEANETH. DROMEEE TSV - L7 ILOREE
FRLIEEDEEDERT .

RAZIUYEHISDOWNT )

AR EERE. oYL ATEOEREERTARNEREENTY., Y2/ 005 R
[CHBENTLSEHENSS, BSIRSELRAOKREEELISHEEINTVEY. BEYCEINEE
BHOARICRBRENTVET,

| 75vicont

B & | IS YIEHHIIE
21,0005 A (20168) R
I59u7 R (B, TV,
L MV A AE
IS - LTI

(iPr) EREES, MEd. BFHBEREN (21 O)

7/103



EDINETOOOO
O00000000000000(E06748)
Oooooooooooobooooonoad

SEAMBPERDAFOSRETEILLEDIC, BRIERODI 7 /IAYZILA,
A, #Rl/ (U 2 T—2 3 /EFERENICHIRLTR— b T2 UAEZHELET .

YTPYRICBIIBEFICEDT7YIX Y FIAE )
HEETOMRSM - NEY. ERAICSIHUE - BROPESHEONE - RRNSERLET. J

| K—r73UFHEOTOER

U2
(8] :.:j
Q"
M D
5t ¥
ik =
)

UZZ-avka—L

8/103



EDINETOOOO
O00000000000000(E06748)
Ooooooooooooboooononoad

JIVOBIRDERR. Y57 7yb IRIA
(Z35Y)) OBEERIF. 4D - 7ybh - IRI X
(ZAUR) USFyRHTREVET

IHF-7/RCBIT SN ERBEOBEBICH TR, 40 Fubh-IRIAU (PAUA) U=SFwy
FICEROEEICHDSERERELET. F40  Pub-22IXUN (PAURD) UZFvRR, 23
HEREEOERICOVT. YFT7—IL Pvk IRIATS (F39)0) OBEERIFT.

(FAD - TPRYE -IRIAVE (PAUR) USFyRIEDWVT )

SHALD Tl b - RRIAV R (PAUA) USFy K (FifE: KE —a1—3—2M) & AHUSER
BREAHIANOBANMEATT, 19845 = 1—I—oMICBLTRERTERE L TRIN,
1990 ICIUEEAICET LE LI,

B (PRUN - hFS) BEUSTUPAUR (FSUL - A+Y0%) ORROBA - BEEBLES
FEaTWVWEYT.

(O 7—IL FEyh ¥RIAZE (TSI [E220LWT )

BTl Py b RRUXA S (FSUN)  [Santander Brazil Asset Management DTVM S. A
#. ANA OREEASHD /I T—Ib PRy b IRTA OIS IIBETT .

BT Ty b IRIAY ML, YA TF—IHTH BRI TEIATERSUTT. ANTY
ERDLETEI-0v/(BLUMETAREREEE T TULET, BETR, 753, A2, FU,
Pl EFoECRBARGNELET.,

« B s F—|LERT [Banco Santander] . AN« VOBRBGTT. 1857FEICAMEN. RETHE.
FUAGETEESTICNA. BEEHR~—ATI—0v/BAROERBMEE o TVET.

9/103



EDINETOOOO
O00000000000000(E06748)
Oooooooooooobooooonoad

ERDHMBILZEED DD, JT7V/RICHBNTHRIEIEET

YIS |SFZRIRTACENHDET,

272 FOitiEd

QLT PR ZFEU—T7 Y FAATERETEVETD,

FPEU-J7 7 FARL R BREQHBEED SEMDO D UERAESEE LD TE—TP /R (X
Jr2E) &L, TOEREFELTIY 07 FOSGEISHIEE LT, EENEEHEY—

D7 RTIESEH#TY.
wEE

Ij 5 E;J l’**it-"j' _— j ::"‘"I . BRSH  ANESOREESITelE

9T

[HLT- :rammavtr—wum J 8

FHES MR AT AT
mu{mm S0 Flak R TAVHF AUNET=E

‘ ‘-‘ 2 ||
——r

> EROMREERIDIICH. GT7 /FCBUTHBERTHRG [SEAAT L EDET,
YD 7Y FICBIH VY27 Y FOBALE, HEERENBSIBIIONTE, 477 FEELTHuM
DI 7Y ERR—F o —HRELET,
¥l & BB IR RTINS IS OB ERMOANE. 4772 FORRRBEIC. IF - WeAaRenmgL
JCHREE FRS LET.

#YF—2 P FCEWT BRI ERENNS IS ETE I C B0 ET.

YYD 7 FORRISFOEA LR, BEORECEEHEDRREREOS0%BEEL LY

DCLEEBFLELET,

XY= U/FICBVT. BAOEALRR. BRORETEREHEOREERIMOS0%EELLL
[CHATOLCERTRELET.

« RETHU A EORT SIHOEEN vV RRRIE LTITELWERA.

s KEOENEEXRCEBHISRELELE, TROBMNELEEHFRSNSLE, WRAOEMWCA
JEEFUOSUICERMEDRBRICE TR, 7Y FORE). ~ 3. OEBNMTEDbNBNI LN

HHETY.

10/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Oooooooooooooooooad

BF12A20H (KREBDBSEEZRH) ITREZITIEL.
NP A EHTE DLW TN DR EZ{TIFLE T .

(SEC5ED

UnENRERR. ENERROESF N TEl R HiRESHET.) FELET.

FRAE LT, BEMAOKESERELUTHRSHEERAELEY. L. DECHSE
HDEEDIESICIE. FEETELDEVCENEDET .

@
21 2 27
€))
1 Tl 5
1
R | T 5
( 2

11/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodooodooodd

2)

1

i

D

34
35
35
60

12

28 12
151 7,427 2,500

12
17
1
8
31

14

12/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

19 9 30 29

352

9 1 2,608,525 100.00

@

90

&)

13/103



a A W N

12.

13.

14.

15.
16.

17.

18.

19.

20.

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2 20 ®)
2 1 6
2 2
2 1 4
2 1 6
2 1 7
1. 11.
2 1 10
2 1 1
2 1 18
2 1 19
20
2 1 14
16

14/103



®

EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)

10

1 P

PR PFRE=Sn—

15/103

21. 2 1 14
22. 21.
1. 12. 17. 1.
2 6. 14.
12. 17. 2. 6.
13. 14.
2
1.
2. 2 1 14
3.
4.
5. 2 2 1
6. 5.
TryRERL ‘B L;;;fﬁ&
DRSO RTE GEFRFIEORE, BT B g e
j P:F)l |-: .........
.J@@%%t G OO 0 II
_______ [______ [ v dow o5 Bl
=2 =
§$ﬁﬁij =
P R B % EESESE
- o i
5T T EREE
.............................. %
CmEEE | ) s BisoBEE
. URmTEs L
mE Bl ol i

Ooooooooooooooooooad



CI0 Chief Investment Officer

C10 1

CI0 Chief Investment Officer 1

Deputy-CIO 0 5
ClI0

CI0 Deputy-CIO

30 40

16/103

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



EDINETOOOO

O00000000000000(E06748)
OooOooooOoooooooooboood

P OEELE
DEESITIIRE

HAD Pk TR A
(FAURYIEF o

J1

WA
FEMIA S

]

FiRE
TrUEBRIESER
Froa

| mmsss |

| ERAE |

AT LRI
(FAUMVETF

DI E

[F-rorgmeE | [ meiomm |

B3 |lomE.
WRBDE S

RtRoE 280,
¥ E RO B

FIHERISE

| G O .

|| h—orams | |<:

1I

UADRRIAUN S

L ADER
(HHORTE T BB
TISATIA
ST =), TRk TR A
(F2V) I _
u e FEOHERIBIE
s e |
|
SRR T S
RO BIE

‘

AR

Pt M g

|
I
|
|
|
|
|

ERFED

|
l
|
|

17/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

28 12

4)

€))

®)

100 20

100 5

18/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

100 5

19/103



20/103

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



236

341

100 10

50

21/103

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

10

@

()

22/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

80

¢))

®

22 1 6

g A W N -

23/103



®

11

12

13

14

15

16

17

18

19
20

21

oS 01 A WN P

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

1 11.
2 1 10
2 1 11
2 1 18
2 1 20
2 1 14
2 1 16
2 1 14
20.
2
2 1 14
2 2 1
5.
5
28 8
28 3
28 3

24/103



&)

25/103

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@ 1.



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

4

New York, New York, USA

26/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@

(REEROA—JE

P2 manms
- R
SRR
mmg
P T&

#LEZAA-JETED. 77 FOSAERERETOTIEED Fh.

27/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

28 12 0

¢))

28/103



®

4

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

37 6
HuiiT = -
- AU SEES MY AT
AUz SRR CMTIESS "
Ut AR g M B S mRE- R
o B EE M S EE R T
mE
ADZH2 A5
AR U SEEECMT TR
R L ek et 3 R 122 e
b G iR W ZBAE MR mRE BE
i e SRt -
%
2 =25 2
FHUzaBEHEAVE SR
RIlmEnERAYR Y EER
BEH R R

RS HE A& i i AT o =St T

29/103

A Uz DR niEt] :
MBI T ;
T o P BERE( i !
= RO i !
MBS T =58 E

iIE !

MU HEES 0 | oo i
MeE kAT | B '
IhoMEEE EE E !
R W = 5
[m] 1




EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Oooooooooooooooooad

SE B

OTEROISTIR. TPU/RERRNBREISAEERNICHBTESSSICIERLIEBOTT .
OIS 7IHBESFHICHIT A FRMER (ERFKICHITBER | FHOMERE) OFg - #@Xx -
BE, 77 U EB ST RENERE S S AT DV TERRLTWVWET . EREDIS 7B TI7 VK
CEEZSFHICSIISFHMERDEBERTLTVET.

L EAEEE ST EOEEROR

o

AN~ GRI2A) W

100

s

-

E :l:ﬁ|||u.1*“L“_*|w'ﬂL'*w!|Hm||U|l_

— L

—e— R R N

a2 20831 a0l Fauli-g| 8

ez

5

50

=

(200281 B ~201 6812 )

S

650 857
Q By 47a o
L 13 g
o
eing @179 9.3
6.2 migmy B3 S
Ll
— A23—55
. 175 174
220 274
omkR
o R
ARiE
AX8  RARS EAES OXEN TARN KRN

HEFEIDAR, JrU/ROEARRERELTLSBOTRE0DES A
#HIT/EOFEMIERE. SES (R EARECIFE~BRALTBOEFELTHRLIEBOTED., BRD
ESENCE SO THALCE BRI RSB S S E0FET .,
#HIPUEODEREERCENT. BRSFMNSOT—YINHTELMES L FOIL—ILTERLTVET .
(EMEER CENT ST — PRSI ER T ENE A

EEMBEERNHTEULEMSSSESICE. HHEETERI D W TOHFBRLTNET,

A TP AFFREENT, DECEYTHRSICR, SEEMCDONTAYFT—rOEMmER TRELT

HJTRLEY .

WS T2
B * & MIFsGEe (TOPK) JEZhha)

ElEE  MSCIOS - A T2 (BSAG, A—=A)
TR - MSCITT =30 - Pk - o 2B, (RSRAF,. m~—2)
G | NOMURA-BPIER
SREN Yo RN T2 (R4E®E, mAAN=3)
mREMR
BERBICOWLT

SIPEILHD HIGA R - o - A DT — IR0 - =o'y JO0—1 UL F1—2r0 1 (S —2)

OTOPIXZWET AR - R, RS, SRS —V0EH| a2 BRSNS MERELTUVEY. SMECIOZY 1 -
AP ARBLFMECIT =320 F=drabk o Fw 222, MEC! Inc HERLEENTY., BENCHTIEEE.
SR E OHE— ORI MECT IncICRMLET. FMSC Inc 2. EENOASEEETISSAURRERETS
HAEHLTLEY. SNOMURA-BFERZ. BaRnsdadnthATSEBNTRTENC LRI FHEEORE S EORG
EATHREESRAT. —EOESANENCE IVTHEENEERA—F U DI I —F AR BE CRHENET.
MOMLIRA-B PR i Bl e T i — 0l e RSt CRELTOET. £, Bkl SEmemaERE,
Rl IANERETISOTES. PR TRERECBELTVREEALVERA. BT RER TR
Citigroup Index LLCHMBLIZ-To22ATY. EERICHTSEEN. ONREEE0H—0RRITEICeRLET,

JPEILHL HIAL R AR A TR A— IR—0F  F—trw 00— 00 FA 10— 77 FlE, EEELRLE
HETRECEIEERELTOLETL JP. Morgani EOR 28 - FHEERETLEOTEREDFEDA. BEMEHIEE
RIFTHEALTVET,. JP. MorganiSOBECSSBIREZLICHENERE  F - S T3 BE0enTERA.
Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.

@

30/103

3.24

3.0



&)

®

0120-106212

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

9:00 17:00
)
1.8144 1.68
6
0.80 0.80 0.08
15 9 15

100 0.56
100 300 0.51
300 0.46

31/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

4

28 12 0

®)

20
15 5

49 12 31 2.1
20.315 15 0.315 5

32/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

20 15 5
49 12 31
2.1 20.315 15
0.315 5
3
20
120
5
20
80
5
15 15
49 12 31 2.1
15.315 15 0.315

33/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

28 12

34/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

) ( 28 12 30 )
() ()
929,026,909 99.82
929,026,909 99.82
1,668,322 0.18
930,695,231 100.00
(D
« 2
0 ( 28 12 30 )
) ) ()
0.5025 0.5457
1 1,702,449,899 99.82
855,541,757 929,026,909
)

99.82%

99.82%

)

35/103



EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

(€©))
() () )X ) )X )
1
1,529,992,749 1,569,959,482 1.8862 1.9355
( 21 12 21
2
3,237,860,792 3,246,613,642 1.8496 1.8546
( 22 12 20
3
2,152,354,671 2,152,354,671 1.2431 1.2431
( 23 12 20
4
2,302,503,479 2,302,503,479 1.3262 1.3262
(24 12 20
5
1,707,729,842 1,707,729,842 1.2490 1.2490
( 25 12 20
6
1,269,785,873 1,269,785,873 1.1907 1.1907
( 26 12 22
7
730,474,658 730,474,658 0.7341 0.7341
( 27 12 21
27 12 750,840,286 0.7508
28 1 639,525,960 0.6413
2 652,363,477 0.6563
3 849,976,325 0.8580
4 873,807,585 0.9007
5 776,521,119 0.8252
6 817,564,925 0.8746
7 873,115,350 0.9594
8 854,849,136 0.9947
9 815,130,341 0.9708
10 930,874,449 1.1298
11 881,521,085 1.0630
8
859,169,335 859,169,335 1.0440 1.0440
( 28 12 20
12 930,695,231 1.1330

36/103



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

()
1 0.0500
2 0.0050
3 0.0000
4 0.0000
5 0.0000
6 0.0000
7 0.0000
8 0.0000

()
()
1 93.6
2 1.7
3 32.8
4 6.7
5 5.8
6 4.7
7 38.3
8 42.2
4

1 901,520,908 103,663,080
2 1,682,564,825 743,154,617
3 512,351,087 531,454,875
4 357,568,070 352,883,458
5 480,240,230 849,126,345
6 218,416,061 519,222,725
7 148,473,845 219,807,134
8 52,140,732 224,280,179

(

)

13,302,040

37/103




EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@ ( 28 12 30 )
() ()
4,576,729,812 97.35
4,576,729,812 97.35
124,463,920 2.65
4,701,193,732 100.00
(D
2
0) ( 28 12 30 )
) ) ()
ITAU UNIBANCO H-SPON 1,062.38 1,205.67
1 548,423 14.06
PRF ADR 582,638,453| 661,217,981
PETROLEO BRASIL-SP PREF 984.34 1,050.73
2 398,000 8.90
ADR 391,767,519| 418,194,440

916.77 1,027.44
3 [BANCO BRADESCO-ADR 330,234 7.22
302,750,705 339,296,215

787.47 832.90
4 |VALE SA-SP PREF ADR 296,000 5.24
233,091,830| 246,539,436

1,609.89 1,718.22
5 [BRF SA-ADR 108,000 3.95
173,868,314| 185,568,570

563.81 576.62
6 [AMBEV SA-ADR 290,000 3.56
163,505,364 167,221,395

2,075.68 2,185.70
7 |RAIA DROGASIL SA 74,000 3.44
153,601,001| 161,742,303

805.84 827.63
8 |LOJAS RENNER S.A. 177,500 3.12
143,037,168| 146,904,751

ITAUSA-INVESTIMENTOS 281.47 295.76
9 494,589 3.11
ITAU-PR 139,213,746| 146,280,434
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PETROLEO BRASILEIRO- 1,150.92 1,203.34

10 116,000 2.97
SPON ADR 133,506,859 139,587,637
395.42 407.20

11 UBS SA 330,000 2.86
130,488,732| 134,378,640
922.64 1,003.37

12 |BANCO DO BRASIL S.A. 130,000 2.77
119,944,188| 130,438,724
516.86 570.09

13 |CCR SA 214,000 2.60
110,609,838| 121,999,517
554.01 589.38

14 |BM&FBOVESPA SA 200,000 2.51
110,803,440 117,876,000
361.11 375.09

15 |GERDAU SA -SPON ADR 260,000 2.07
93,890,940 97,525,428
ULTRAPAR PARTICPAC- 2,269.22 2,427.65

16 34,300 1.77
SPON ADR 77,834,424 83,268,450
1,478.25 1,574.94

17 |TELEFONICA BRASIL-ADR 52,480 1.76
77,578,985 82,653,103
436.49 476.14

18 |IKROTON EDUCACIONAL SA 168,000 1.70
73,331,731 79,992,797
USINAS SIDER MINAS GER-PF 138.59 146.45

19 530,000 1.65
A 73,454,608 77,619,560
589.38 620.09

20 [LIGHT SA 114,000 1.50
67,189,320 70,691,309
MULTIPLAN 2,022.10 2,121.05

21 31,500 1.42
EMPREENDIMENTOS 63,696,440 66,813,188
LOJAS AMERICANAS SA- 556.87 607.24

22 108,000 1.40
PREF 60,142,478 65,581,920
CIA SANEAMENTO DO 340.26 383.99

23 160,500 1.31
PARANA-PRF 54,615,557| 61,630,395
EZ TEC EMPREENDIMENTOS 521.51 559.01

24 102,000 1.21
E PAR 53,194,224 57,019,836
CIA BRASILEIRA DE DIS-SP 1,821.90 1,933.73

25 28,200 1.16
PRF 51,377,682 54,531,299
BANCO SANTANDER 945.50 1,054.81

26 51,500 1.16
BRASIL-UNIT 48,693,683 54,322,797
628.67 696.54

27 |SAO MARTINHO SA 69,900 1.04
43,944,173 48,688,146
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ALUPAR INVESTIMENTO SA- 561.87 610.81
28 77,065 1.00
UNIT 43,300,943 47,072,227
BB SEGURIDADE 939.43 1,010.87
29 40,000 0.86
PARTICIPACOES 37,577,440 40,435,040
925.14 996.23
30 |CIELO SA 38,508 0.82
35,625,599 38,362,856
()
97.35%
97.35%
)
14.22%
12.61%
3.18%
7.79%
16.00%
0.44%
31.69%
0.82%
1.76%
6.77%
2.08%
97.35%
()
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9,791,563 9,428,664
729,144,846 857,564,750
5,500,000 600,000
744,436,409 867,593,414
744,436,409 867,593,414
5,656,829 598,859

394,260 371,488

7,886,093 7,430,606

24,569 23,126

13,961,751 8,424,079
13,961,751 8,424,079
995,124,832 822,985,385
264,650,174 36,183,950
88,404,818 86,653,910
730,474,658 859,169,335
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744,436,409 867,593,414
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4,590 203
450,025,609 303,719,904
450,021,019 303,720,107
1,816
912,388 696,737
18,249,285 13,936,491
56,866 43,374
19,218,539 14,678,418
469,239,558 289,041,689
469,239,558 289,041,689
469,239,558 289,041,689
31,557,247 40,423,626
203,327,752 264,650,174
10,350,261 59,434,634
59,434,634

10,350,261
40,645,876 7,218,573

40,645,876
7,218,573
264,650,174 36,183,950
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1 0.7341 1.0440

1 (7,341 ) (10,440 )
®
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@

1,706,596,518 857,564,750

857,564,750
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54,902,518 47,511,797
37,725,490 39,097,884

3,439,074,393 4,240,718,967
1,380

29,500,447

23,671,641 19,095,869

3,555,374,042

4,375,926,344

3,555,374,042

4,375,926,344

13,500,000 19,600,000
13,500,000 19,600,000
13,500,000 19,600,000

10,215,877,787

8,669,752,113

6,674,003,745

4,313,425,769

3,541,874,042

4,356,326,344

3,541,874,042

4,356,326,344

3,555,374,042

4,375,926,344

27 12 22
28 12 20
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ITAU UNIBANCO H-SPON PRF

553,423 9.120 5,047,217.760
ADR
GERDAU SA -SPON ADR 260,000 3.100 806,000.000
BRF SA-ADR 108,000 13.820 1,492,560.000
BANCO BRADESCO-ADR 381,234 7.870 3,000,311.580
PETROLEO BRASILEIRO-SPON
116,000 9.880 1,146,080.000
ADR
AMBEV SA-ADR 290,000 4.840 1,403,600.000
TELEFONICA BRASIL-ADR 52,480 12.690 665,971.200
PETROLEO BRASIL-SP PREF
398,000 8.450 3,363,100.000
ADR
CIA ENERGETICA DE-SPON ADR 136,000 2.170 295,120.000
VALE SA-SP PREF ADR 296,000 6.760 2,000,960.000
VALE SA-SP ADR 29,000 7.720 223,880.000
CIA SIDERURGICA NACL-SP ADR 83,000 2.940 244,020.000
FIBRIA CELULOSE SA-SPON ADR 14,000 9.460 132,440.000
ULTRAPAR PARTICPAC-SPON ADR 34,300 19.480 668,164.000
CIA BRASILEIRA DE DIS-SP
28,200 15.640 441,048.000
PRF
20,930,472.540
(2,452,632,772)
ENERGISA SA-UNITS 44,700 17.770 794,319.000
USINAS SIDER MINAS GER-PF A 530,000 3.880 2,056,400.000
ITAUSA- INVESTIMENTOS 1TAU-
494,589 7.880 3,897,361.320
PR
BRADESPAR SA -PREF 55,000 14.490 796,950.000
BANCO DO BRASIL S.A. 130,000 25.830 3,357,900.000
COSAN SA INDUSTRIA COMERCIO 20,000 36.150 723,000.000
CCR SA 214,000 14.470 3,096,580.000
LIGHT SA 114,000 16.500 1,881,000.000
CYRELA BRAZIL REALTY SA EMP 46,000 9.740 448,040.000
CIA ENERGETICA DE SP-PREF B 75,000 12.900 967,500.000
LOJAS RENNER S.A. 177,500 22.560 4,004,400.000
LOJAS AMERICANAS SA-PREF 108,000 15.590 1,683,720.000
JBS SA 330,000 11.070 3,653,100.000
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SUZANO PAPEL E CELULO-PREF
) 75,000 13.710 1,028,250.000
EDP - ENERGIAS DO BRASIL SA 76,000 13.200 1,003,200.000
BM&FBOVESPA SA 200,000 15.510 3,102,000.000
MULTIPLAN EMPREENDIMENTOS 31,500 56.610 1,783,215.000
BR MALLS PARTICIPACOES SA 72,700 10.820 786,614.000
CIELO SA 38,508 25.900 997,357.200
HYPERMARCAS SA 22,000 24.940 548,680.000

EZ TEC EMPREENDIMENTOS E
102,000 14.600 1,489,200.000

PAR

10CHPE-MAXION S.A. 66,000 12.300 811,800.000

BANCO SANTANDER BRASIL-
51,500 26.470 1,363,205.000

UNIT

RAIA DROGASIL SA 74,000 58.110 4,300,140.000
BR PROPERTIES SA 45,000 7.610 342,450.000
SAO MARTINHO SA 69,900 17.600 1,230,240.000
KLABIN SA - UNIT 47,000 17.560 825,320.000
KROTON EDUCACIONAL SA 178,000 12.220 2,175,160.000
ALUPAR INVESTIMENTO SA-UNIT 77,065 15.730 1,212,232.450
BB SEGURIDADE PARTICIPACOES 40,000 26.300 1,052,000.000
51,411,333.970
(1,788,086,195)
4,240,718,967
[4,240,718,967]

&)

15 100% 57.8%
30 100% 42.2%
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28 12 30
931,614,471
919,240
930,695,231
821,461,454
1.1330

28 12 30

4,706,493,732
5,300,000
4,701,193,732
8,614,547,897
0.5457
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28 12

151 7,427 2,500

799 9,980

260 8,525
5

1
4
CI0O Chief Investment Officer 1

C10 1
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28 12
68 219,503
664 12,714,360
732 12,933,863
14 97,869
14 2,167,293
28 2,265,162
760 15,199,024
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193 57 27
28 31
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27 31 28 31
31,438 31,715
4,878 1,137
139 159
10,295 9,896
110 87
585 468
153 83
47,600 43,547
1 255 1 243
21 18
234 224
2,759 2,706
2,758 2,385
1 321
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12,979 14,223
6,667 7,872
5,129 5,129

124 123
996 1,049
60 47
15,995 17,173
63,596 60,720
27 31 28 31

64 61

9,172 8,789

5 5

72 63

4,965 4,330

2 4,127 2 4,390

4,162 4,215

1,133 1,155

1,429 538

1,092 937

747 22

17,801 15,720

2,072 2,209

101 93

1,745 1,410

2 -

3,920 3,714

21,722 19,435

15,174 15,174
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14,126 13,960
14,501 14,334
41,171 41,004
702 280
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41,873 41,284
63,596 60,720
@
26 27
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90,924 88,850
933 799
91,858 89,650
49,978 46,165
670 646
9,013 10,116
867 925
8,146 9,191
756 761
1,289 1,346
252 249
481 515
53 53
13 14
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61,709 59,036

5,881 5,797
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4,084 4,320
27 31
Daiwa Asset Management(Singapore)Ltd. 1,834
28 31
Daiwa Asset Management(Singapore)lLtd. 1,749
26 27
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1,065
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)
Daiwa Asset
Management |- )
(Singapore) Singapore 133 100.0 1,834
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