EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

31 3 13

10
29 12 21 30 12 20

03-5555-3431

1/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@

2/101



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

3/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

23V DHIP [TIREBLEF T,

ORAZ/IEH (BIRE) ES8EBIRELET,

() [#&=] DR (FHEESLISF) EZIHET.

#DR : Depositary Receipt @BBT, H2ECHIRTEHOBIEBNTHRESEILBIC. ZOSEM
OHRAZFRTELICHREL. TORBELTHATRITTSNIIEFEVWLET . DRE. B LER
[CEMEGEMS IRELTRSIENET. £, BRE. FETNCHADENLBEREHBE TN

SlENET.

SIS UILBIIMBOEERMCOVTIE. DRFSHRBITEINTLET. BT 7 Y FTRDRICBIEEET
B3, TSV LPILAOBRRREETRANE TN, DROMER TSIV - L7 ILORBE
REALIEBDERUET .

KA/ HEMICDNT )

R MERIE, TSUILOREMBOEMIERT CRNSRBERTY, Y/ OOSFS
ICHBENTL3EA0SS5. BsIRrfELisROKBEeLICBEREINTVEY. BIICLD0ED
EMOSHICEBRINTLET,

| FSIILCOVT

75 YLiEIBHA0E
2{81.0905A (2018
92081.090m 2018%) WER. WK (BEEH).
I5IU7P | ==rn [ DR REIPOA
J—=E=
L U5 ] e e
TSI - L7

(HFD EREEDS, AEd, BEEREREN (V1 k0)

4/101



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

5/101



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.

6/101



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.

7/101



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 .

)

2009 2 27

®

T 1 Tl 5

2

8/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodooodooodd

2)

1

i

D

1959
1960
1960
1985
1995

1995

2018 12
151 7,427 2,500

12
17
1
8
31

14

9/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2007 9 30 29

352

9 1 2,608,525 100.00

@

90

&)

10/101



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

11/101



®

EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)

10

1 P

PR PFRE=Sn—

12/101

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

25 35

13/101

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
|
|

14/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2018 12

4)

€))

®)

100 20

100 5

15/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

100 5

16/101



17/101

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



236

341

100 10

50

18/101

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

10

@

()

19/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

80

¢))

®

22 1 6

g A W N -

20/101



®

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

21/101



&)

22/101

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@ 1.



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

4

New York, New York, USA

23/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@

(REEROA—JE

P2 manms
- R
SRR
mmg
P T&

#LEZAA-JETED. 77 FOSAERERETOTIEED Fh.

24/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2018 12 0

¢))

25/101



®

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

26/101

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

SE155

OTREOISZEF. 7rYRERERGHEI S AEERNICHBTESLSICERLILBDTY .
HOISTFEESFRICHITIEHMER (FRKCSIIEL FHROMER) O - 82X -
), JP VRSSO ENGEEI SAUDVTERRLTWET . ELEQIS 2R TP/E
OEESEMICB I IFHBERORBERTLTIVET,

TP ROEMBERS S EEBERERHERORS

& DHEER DIEH

i (P0141H~201BH12H) (%) (201411 H~201BIE12H)
0000 200
15,000 A p, 150 +
TSN Nah )
10,000 s LA | i
) I T ' 5 st
il u[l | LT — 0 '
i (L """1'11|"“'|||]|r e .ﬁ.i ﬂi’a ﬂ‘i
L!H_..m_
100
- RO E MRS ofxa
L 150 CFHE
—— HESHERERER N ARl
200

0048 20151 20161 MW A 01812 oy BER S4ES SRS EXEA EAEA FRmR

H#EFEIIAL. TrYFOEHHSERLTLSEOTREVES A,
#IPUEOEMBER . SRS (W) EHEEC I rvE~EBRALELO LA ERLTHELEROTEL, RO
EfEE RSO CHEL MR L NS ST,
H#IP/EOEMREERCSLT. BFSEMA0F—FHRAHTEEMES LU TOL—ILTERLTVWET.
MR R EYTEF— NS RTINS A,
[EERRRE N TR MY E SRS, BRI DL T OHERLTLET,
EA T A77PAECEWT, DEICENTHESCE. SEBMCOLWTAYFI—I0ENBRER TABLT
BTLET.

HEEISACONT
B = %5 MEHEEER (TOP) (i)
SEMERE I MSCIDT S el (BEAS, F=1)
FREE  MSCI TN =278 - F=trak - A e f X [IBERAD,. =21}
HAER | NOMURA-BPIEN
SHEEN FTSEENEN,A T2 (B<BE, BH-3)
WRER PR A HE s o T d A TF =3 s T—trwd TO—1 U T T— 2 TP (Fr—2)
BEMICDNT
STOPKIZWITH N - HEL. H0E. Sl —dofijiza A BnESHIRORaLTUEY. GMOIDTHy -
A XTI ABETMSCIIT — I T F— bk T oI Al MSCI Inc. FRELLERTY., BERCHTIELS,
SRR EOE—VOERRMSC! Inc  CRELET. BEMSOl Incld, BENONSETNT IR BLFLRERETE
HEERLTLET. SNOMURA-BFIE M. FHENESHraR T 300 TR ISR EM0 WS S0y
ERTRNEENT. —EOEANERCRJODTHENEERN—F2+U30M 21— 8L CHHENEY.
MNOMURA-BPIERONNHES S TOE—{OEEEHNESE TS CRRLTWEY. Fh, BHEEERROTRE
i, AEEEEITHEOTERYL FrrFoBEEMNICELT—NEERLERA. SFTSEHREN T uwI 3,
FTSE Fixgd Income LLCICEUMREE NTLSESES »FudA 0T, BEERIZFTSE Fixed Income LLCMESE T,
ENICMT AT TORPIZFTIE Fixed Income LLCHELTUVEY., @IPEILTY HITAVR - fivpl L wFed 21— I7—
Vod s F=trwt FO=1NL F4)=2T R ANEAEVESETRBICE TR FRLTVETY, JP. Morganid
FOREEE - FTHEEREITIEOCHESUEEA. FHEREFEEEHTERLTLEYT. P, MorganirSOEHIcL20
MARELCEREEEN - B - BS5Tal£E B0 NTLER A Copyright 2016, JP. Morgan Chase & Co. All
rights reserved.

€))
3.24 3.0

27/101



&)

®

0120-106212

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

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

100 0.56

100 300 0.51

300 0.46

28/101



4

2018 12 0

®)

15 5

2037 12 31
20.315 15

29/101

2.1
0.315

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

20



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

20 15 5
2037 12 31 2.1
20.315 15 0.315
5
3
20
120
5
20
80
5
15 15
2037 12 31 2.1
15.315 15 0.315

30/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2018 12

31/101



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@) (2018 12 28 )
() ()
705,431,513 99.81
705,431,513 99.81
1,358,998 0.19
706,790,511 100.00
( D
« 2
©)) (2018 12 28 )
() () (%)
0.6186 0.6179
1 1,141,659,676 99.81
706,344,664 705,431,513
)

99.81%

99.81%
)
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() () ¢ )X )
1
1,529,992,749 1,569,959,482 1.8862 1.9355
(2009 12 21 )
2
3,237,860,792 3,246,613,642 1.8496 1.8546
(2010 12 20 )
3
2,152,354,671 2,152,354,671 1.2431 1.2431
(2011 12 20 )
4
2,302,503,479 2,302,503,479 1.3262 1.3262
(2012 12 20 )
5
1,707,729,842 1,707,729,842 1.2490 1.2490
(2013 12 20 )
6
1,269,785,873 1,269,785,873 1.1907 1.1907
(2014 12 22 )
7
730,474,658 730,474,658 0.7341 0.7341
(2015 12 21 )
8
859,169,335 859,169,335 1.0440 1.0440
(2016 12 20 )
9
824,751,968 824,751,968 1.2692 1.2692
(2017 12 20 )
2017 12 846,722,310 1.3236
2018 1 903,853,884 1.4649
2 880,507,668 1.4571
3 841,050,169 1.4020
4 815,394,807 1.3874
5 678,329,508 1.1375
6 635,476,304 1.0490
7 721,222,752 1.2115
8 615,723,707 1.0343
9 708,572,903 1.1440
10 785,496,147 1.3349
11 774,034,527 1.3244
10
712,918,909 712,918,909 1.2385 1.2385

(2018 12 20 )
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8 52,140,732 224,280,179
9 117,288,999 290,476,742
10 73,460,911 147,649,696
) 13,302,040
) (2018 12 28 )
() ()
3,798,437,265 97.73
3,798,437,265 97.73
88,156,417 2.27
3,886,593,682 100.00
D
2
) (2018 12 28 )
) ) %)
ITAU UNIBANCO H-SPON 979.02 987.90
467,284 11.88
PRF ADR 457,480,382| 461,629,864
1,063.38 1,075.59
BANCO BRADESCO-ADR 329,157 9.11
350,018,971| 354,037,978
1,413.03 1,441.89
VALE SA-SP ADR 243,894 9.05
344,629,539| 351,668,320
PETROLEO BRASIL-SP 1,257.63 1,283.16
209,500 6.92
PREF ADR 263,473,485| 268,822,020
1,252.24 1,289.98
BANCO DO BRASIL S.A. 146,300 4.86
183,203,005| 188,724,191
PETROLEO BRASILEIRO- 1,406.37 1,420.80
130,000 4.75
SPON ADR 182,828,100 184,704,000
B3 SA-BRASIL BOLSA 747.91 747.91
196,300 3.78
BALCAO 146,815,597| 146,815,597
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ITAUSA-INVESTIMENTOS 339.93 337.36

8 414,447 3.60
ITAU-PR 140,885,082| 139,818,669
431.79 434.01

9 [AMBEV SA-ADR 314,300 3.51
135,711,597 136,409,343
1,111.29 1,178.19

10 |LOJAS RENNER S.A. 102,700 3.11
114,129,822| 121,000,514
SUZANO PAPEL E 1,054.68 1,058.40

11 103,000 2.80
CELULOSE SA 108,632,565| 109,015,385
863.98 871.99

12 |BRADESPAR SA -PREF 106,500 2.39
92,014,914 92,867,468
795.65 829.11

13 |LOCALIZA RENT A CAR 95,500 2.04
75,985,501 79,180,005
474.59 464.87

14 |RUMO SA 120,002 1.44
56,952,229 55,785,738
2,362.08 2,439.78

15 |EMBRAER SA-SPON ADR 22,800 1.43
53,855,424 55,626,984
421.80 414.03

16 |GERDAU SA -SPON ADR 121,000 1.29
51,037,800 50,097,630
BANCO SANTANDER 1,242.52 1,192.20

17 41,000 1.26
BRASIL-UNIT 50,943,377 48,880,323
BB SEGURIDADE 757.63 777.36

18 60,100 1.20
PARTICIPACOES 45,533,864 46,719,462
2,685.09 2,705.07

19 |BRASKEM SA-SPON ADR 17,000 1.18
45,646,530 45,986,190
CIA ENERGETICA DE-SPON 364.08 386.28

20 118,000 1.17
ADR 42,961,440 45,581,040
942.61 940.03

21 [ENGIE BRASIL ENERGIA SA 47,500 1.15
44,774,084] 44,651,862
CVC BRASIL OPERADORA 1,701.10 1,729.12

22 24,200 1.08
E AGENC 41,166,741 41,844,781
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TELEFONICA BRASIL-ADR 1,312.02 1,318.68
23 30,680 1.04
PREF 40,252,774 40,457,102
MULTIPLAN 670.43 672.72
24 56,128 0.97
EMPREENDIMENTOS 37,630,204 37,758,580
EQUATORIAL ENERGIA SA 2,008.73 2,044.18
25 18,000 0.95
- ORD 36,157,201 36,795,330
329.92 323.06
26 [JBS SA 106,100 0.88
35,005,424 34,277,409
644.91 628.26
27 |BRF SA-ADR 54,200 0.88
34,954,122 34,051,692
CIA SIDERURGICA NACL-SP 257.52 246.42
28 133,000 0.84
ADR 34,250,160 32,773,860
CIA BRASILEIRA DE DIS-SP 2,245.53 2,277.72
29 14,000 0.82
PRF 31,437,420 31,888,080
LOJAS AMERICANAS SA- 546.64 547.78
30 57,746 0.81
PREF 31,566,320 31,632,358
()
97.73%
97.73%
()
12.38%
17.91%
7.10%
7.58%
7.05%
0.88%
35.68%
0.64%
1.95%
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€))
9 10
29 12 20 30 12 20
1,418,557
10,322,958 6,249,628
823,476,678 711,535,709
700,000 1,900,000
834,499,636 721,103,894
834,499,636 721,103,894
1,461,677 1,760,801
393,356 304,971
7,868,135 6,100,200
24,500 19,013
9,747,668 8,184,985
9,747,668 8,184,985
649,797,642 575,608,857
174,954,326 137,310,052
75,638,605 70,284,178
824,751,968 712,918,909
824,751,968 712,918,909
834,499,636 721,103,894
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9 10
28 12 21 29 12 21
29 12 20 30 12 20
213,611,928 13,459,031
213,611,928 13,459,031
3,247 3,096
792,289 656,312
15,847,696 13,127,993
49,371 41,248
16,692,603 13,828,649
196,919,325 369,618
196,919,325 369,618
196,919,325 369,618
60,548,821 9,543,860
36,183,950 174,954,326
17,608,420 11,336,347
17,608,420 11,336,347
15,208,548 39,067,143
15,208,548 39,067,143
174,954,326 137,310,052
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1. 822,985,385 649,797,642
117,288,999 73,460,911
290,476,742 147,649,696
2. 649,797,642 575,608,857
9 10
28 12 21 29 12 21
29 12 20 30 12 20
1. 5,125,604 4,245,352
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9 10
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151,336,340 2,403,551

151,336,340 2,403,551

9 10
29 12 20 30 12 20

10
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9 10
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1.2692 1.2385
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7,755,158

49,027,809 34,166,313
4,388,267,481 3,824,358,822
11,179,207 7,608,396
19,544,089 20,848,590

4,516,031,070

3,935,842,160

4,516,031,070

3,935,842,160

5,700,000 15,900,000

399
5,700,000 15,900,399
5,700,000 15,900,399

7,246,731,885

6,335,695,273

2,736,400,815

2,415,753,512

4,510,331,070

3,919,941,761

4,510,331,070

3,919,941,761

4,516,031,070

3,935,842,160

29 12 21
30 12 20
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2,511,793,942 1,783,838,528
5,648,981,984 4,993,015,143
1,323,066,643 1,150,049,635
264,486,842 192,630,495
10,196,416
7,246,731,885 6,335,695,273
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@
ITAU UNIBANCO H-SPON PRF
474,284 8.820 4,183,184.880
ADR
BRASKEM SA-SPON ADR 17,000 24.190 411,230.000
GERDAU SA -SPON ADR 121,000 3.800 459,800.000
BRF SA-ADR 54,200 5.810 314,902.000
BANCO BRADESCO-ADR 329,157 9.580 3,153,324.060
GOL LINHAS AEREAS INTEL-ADR 6,700 12.400 83,080.000
TIM PARTICIPACOES SA-ADR 16,400 15.460 253,544.000
PETROLEO BRASILEIRO-SPON
130,000 12.670 1,647,100.000
ADR
AMBEV SA-ADR 314,300 3.890 1,222,627.000
TELEFONICA BRASIL-ADR PREF 30,680 11.820 362,637.600
PETROLEO BRASIL-SP PREF
209,500 11.330 2,373,635.000
ADR
CIA ENERGETICA DE-SPON ADR 118,000 3.280 387,040.000
VALE SA-SP ADR 243,894 12.730 3,104,770.620
EMBRAER SA-SPON ADR 22,800 21.280 485,184.000
CIA SIDERURGICA NACL-SP ADR 133,000 2.320 308,560.000
ULTRAPAR PARTICPAC-SPON ADR 13,000 12.530 162,890.000
CIA BRASILEIRA DE DIS-SP
14,000 20.230 283,220.000
PRF

19,196,729.160
(2,161,551,703)

CVC BRASIL OPERADORA E
28,000 59.500 1,666,000.000

AGENC
RUMO SA 120,002 16.600 1,992,033.200
SMILES FIDELIDADE SA 6,100 45.400 276,940.000
VIA VAREJO SA 40,500 4.660 188,730.000
USINAS SIDER MINAS GER-PF A 53,000 9.700 514,100.000
ITAUSA-INVESTIMENTOS 1TAU-

414,447 11.890 4,927,774.830
PR
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CENTRAIS ELETRICAS BRAS-PR
. 24,000 27.570 661,680.000
BRADESPAR SA -PREF 106,500 30.220 3,218,430.000
BANCO DO BRASIL S.A. 146,300 43.800 6,407,940.000
COSAN SA 9,000 32.800 295,200.000
CENTRAIS ELETRICAS
44,300 23.800 1,054,340.000
BRASILIER
CCR SA 96,000 11.790 1,131,840.000
B2W CIA DIGITAL 15,000 38.150 572,250.000
CYRELA BRAZIL REALTY SA EMP 26,000 14.960 388,960.000
CPFL ENERGIA SA 28,000 27.490 769,720.000
LOJAS RENNER S.A. 102,700 38.870 3,991,949.000
LOJAS AMERICANAS SA-PREF 57,746 19.120 1,104,103.520
JBS SA 106,100 11.540 1,224,394.000
SUZANO PAPEL E CELULOSE SA 103,000 36.890 3,799,670.000
LOCALIZA RENT A CAR 95,500 27.830 2,657,765.000
ENGIE BRASIL ENERGIA SA 47,500 32.970 1,566,075.000
MARFRIG GLOBAL FOODS SA 38,000 5.360 203,680.000
B3 SA-BRASIL BOLSA BALCAQ 196,300 26.160 5,135,208.000
MULTIPLAN EMPREENDIMENTOS 56,128 23.450 1,316,201.600
BR MALLS PARTICIPACOES SA 50,805 12.820 651,320.100
CIELO SA 100,000 9.540 954,000.000
HYPERA SA 25,500 29.990 764,745.000
EQUATORIAL ENERGIA SA - ORD 18,000 70.260 1,264,680.000
10CHPE-MAXION S.A. 31,100 22.420 697,262.000
RANDON PARTICIPACOES SA-
93,000 8.910 828,630.000
PREF
BANCO SANTANDER BRASIL-
41,000 43.460 1,781,860.000
UNIT
RAIA DROGASIL SA 19,200 59.510 1,142,592.000
ESTACIO PARTICIPACOES SA 42,800 23.460 1,004,088.000
MAGAZINE LUIZA SA 5,900 177.010 1,044,359.000
QUALICORP CONS E CORR SEG
34,000 13.260 450,840.000
SA
KROTON EDUCACIONAL SA 35,900 8.760 314,484.000
BB SEGURIDADE PARTICIPACOES 60,100 26.500 1,592,650.000
57,556,494 250
(1,662,807,119)
3,824,358,822
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| | [3,824,358,822] |

)

17 100% 56.5%
37 100% 43.5%
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2018 12 28
707,071,827
281,316
706,790,511
571,629,841
1.2364
2018 12 28

3,903,594,362
17,000,680
3,886,593,682
6,289,614,477
0.6179
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2018 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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2018 12
80 164,607
718 14,301,647
798 14,466,254
30 114,477
14 1,406,818
44 1,521,295
842 15,987,549
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38
59
19 52
52 38 38 57
19 52
193 59 29
30 31
60 2018 2018 30
€H)
29 31 30 31
31,260 28,709
110 0
190 201
10,453 12,368
72 82
439 552
34 47
42,560 41,962
229 1 213
15 12
214 200
2,650 2,614
2,323 2,456
327 158
12,353 15,066
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5,920 8,600
5,129 5,129
185 183
1,050 1,072
31 45
37 34
15,234 17,894
57,795 59,856
29 31 30 31

79 65

9,466 9,747

7 8

59 59

4,453 5,202

2 4,946 2 4,476

4,077 4,148

980 850

223 583

945 1,012

3 335

15,776 16,744

2,318 2,350

151 125

7 5

2,477 2,481

18,254 19,225

15,174 15,174

11,495 11,495
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11,495 11,495
374 374
12,231 13,370
12,606 13,744
39,276 40,414
264 216
264 216
39,540 40,631
57,795 59,856
¢))
28 29
29 31 30 31
79,747 82,510
727 733
80,474 83,244
40,110 40,392
549 673
9,436 9,816
904 955
8,531 8,860
793 839
1,375 1,579
251 249
501 500
50 53
13 13
557 762
52,265 53,300
5,833 5,840
416 377

3,940 3,973
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531 477
945 1,012
807 788

60 55

178 195
531 501
1,273 1,281
463 316

60 46
1,045 977
1,400 1,528
11,655 11,531
16,554 18,411

®

28

29 31 gg 31
92 75
224 210
94 17
69 55
481 359
24 0
75 29
100 29
16,935 18,741
MMF 305 -
- 333
305 333
16,629 18,407
6,501 5,843
1,405 106
5,096 5,737
11,533 12,670
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28 29 31
15,174 11,495 374 13,960 14,334 41,004
- - - 13,261 13,261 13,261
- - - 11,533 11,533 11,533
- - - 1,728 1,728 1,728
15,174 11,495 374 12,231 12,606 39,276
280 280 41,284
- - 13,261
- - 11,533
15 15 15
15 15 1,743
264 264 39,540
29 30 31
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15,174 11,495 374 12,231 12,606 39,276
- - - 11,532 11,532 11,532
- - - 12,670 12,670 12,670
- - - 1,138 1,138 1,138
15,174 11,495 374 13,370 13,744 40,414
264 264 39,540
- - 11,532
- - 12,670
47 47 47
47 47 1,090
216 216 40,631
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(
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29 31 30 31
26 29
264 235
29 31 30 31
4,877 4,406
29 31
Daiwa Asset Management(Singapore)Ltd. 1,685
30 31
Daiwa Asset Management(Singapore)Ltd. 1,701
28 29 31
2,608 2,608
2,608 2,608
28 23 28 28
13,261 5,084 31 24
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29 26
11,532
4,421
29 31
29 27
29 30 31
2,608 2,608
2,608 2,608
29 26 29 29
11,532 4,421 31 27
30 25
12,669
4,857
30 31

30 26
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29 31
1) 1)

31,260 31,260

10,453 10,453

5,060 5,060

46,774 46,774

(4,453) (4,453)

(4,946) (4,946)

*2 (3,409) (3,409)

(12,809) (12,809)

*1
*2

30 31

(

)
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*1
1) 1)
28,709 28,709
12,368 12,368
7,631 7,631
48,709 48,709
(5,202) (5,202)
(4,476) (4,476)
*2 (3,286) (3,286)
(12,965) (12,965)
*1 )
*2
29 31 30 31
970 970
5,129 5,129
1,050 1,072

29
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10
10
31,260 - - -
10,453 - - -
110 2,876 1,139 110
41,824 2,876 1,139 110
30 31
10
10
28,709 - - -
12,368 - - -
0 5,302 1,801 117
41,078 5,302 1,801 117
29 31
5,129
30 31
5,129
29 31
122 55 67
3,107 2,697 410
3,230 2,752 478
1,829 1,926 96
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1,829 1,926 96
5,060 4,679 381
970
30 31
134 55 79
4,196 3,740 456
4,331 3,795 535
3,299 3,522 223
3,299 3,522 223
7,631 7,318 312
970
28 29 31
50 - 1
4,371 224 23
4,421 224 24
29 30 31
1,963 210
1,963 210
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2,209 2,318
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122 166
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)
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)
28 29
29 31 30 31
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87 24
289 184
173 171
29 31 30 31
719
709

224 244
169 162
98 94
65 68
5 5
185 308
1,458 1,602
201 200
1,257 1,402
639 639
146 164
786 804
470 598

29 31

100
30 31

100
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90
90
90
10
]
28 29 31
29 30 31
1
1
28 29 31
(
)
Daiwa Asset
“é'g?:gzggrr‘z) Singapore 133 ( 12)0.0 1,685
Ltd.
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MAS
MAS
29 30 31
(
)
Daiwa Asset
?g?ﬁggrp”gg) Singapore 133 ( 130_0 1,701
Ltd.
MAS
MAS
28 29 31
(
) 1
100,000 23,238 3,298
2
3,000 768 218
3
100 4 1,036 1,028
)
)
)
)
29 30 31
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(
) 1
100,000 23,216 3,913
2
3,000 1,020 233
3
100 4 1,048 1,055
28 29
29 31 30 31
15,158.25 15,576.40
4,421.51 4,857.40
28 29
29 31 30 31
11,533 12,670
2,608,525 2,608,525
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2018 30

21,097

12,445
2,329

35,872

199

2,162
449

2,612

7,521
1,836

964
1,286

11,608

14,420

50,293

2018 30
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