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(2012 12 20 )
5
1,707,729,842 | 1,707,729,842 1.2490 1.2490
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6
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7
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859,169,335 859,169,335 1.0440 1.0440
(2016 12 20 )
9
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11 704,886,109 1.3797
11
730,348,966 760,385,934 1.4589 1.5189
(2019 12 20 )
12 750,246,852 1.4847
2020 1 715,191,013 1.4390
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3 383,313,503 0.7480
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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
9 117,288,999 290,476,742
10 73,460,911 147,649,696
11 20,494,633 95,487,356
2019 12 21
80,755,611 77,986,681
2020 6 20
@ (2020 6 30
() ()
2,650,4509,720 94.07
2,650,459,720 94.07
167,116,607 5.93
2,817,576,327 100.00
QY
« 2
0 (2020 6 30
) ) (D)
1,110.79 1,100.02
1 |VALE SA-SP ADR 214,494 8.37
238,259,807| 235,948,848
ITAU UNIBANCO H-SPON 567.78 523.61
2 360,884 6.71
PRF ADR 204,906,254| 188,964,781
441.73 420.18
3 |IBANCO BRADESCO-ADR 407,124 6.07
179,840,513| 171,067,805
PETROLEO BRASIL-SP PREF 858.68 859.76
4 160,300 4.89
ADR 137,647,654| 137,820,362
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BANCO BTG PACTUAL SA- 1,434.96 1,514.68

5 71,300 3.83
UNIT 102,312,648| 107,996,684
B3 SA-BRASIL BOLSA 1,016.43 1,095.35

6 94,700 3.68
BALCAO 96,255,921 103,729,910
PETROLEO BRASILEIRO- 906.09 892.08

7 112,600 3.57
SPON ADR 102,026,117| 100,449,019
PETROBRAS 442.84 427.89

8 227,700 3.46
DISTRIBUIDORA SA 100,835,715 97,432,170
CIA SANEAMENTO BASICO 1,162.51 1,121.57

9 83,800 3.34
DE-ADR 97,418,723 93,987,851
1,423.00 1,403.27

10 IMAGAZINE LUIZA SA 66,433 3.31
94,534,292 93,223,522
445.63 420.32

11 [JBS SA 205,800 3.07
91,711,642| 86,502,617
EQUATORIAL ENERGIA SA - 441.44 455.20

12 174,300 2.82
ORD 76,944,648 79,341,569
875.12 821.11

13 [LOJAS RENNER S.A. 93,570 2.73
81,885,568| 76,831,824
676.42 666.45

14 [BANCO DO BRASIL S.A. 111,400 2.64
75,353,656 74,243,555
835.06 821.31

15 [LOCALIZA RENT A CAR 86,615 2.52
72,329,328 71,138,225
207.47 197.10

16 [ITAUSA SA 350,247 2.45
72,666,200 69,036,381
302.53 306.52

17 [VIA VAREJO SA 223,200 2.43
67,526,348 68,416,023
458.97 418.03

18 |BRF SA-ADR 141,700 2.10
65,036,389 59,235,021
311.36 310.29

19 |GERDAU SA -SPON ADR 182,600 2.01
56,855,906 56,659,173
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125.75 130.54
20 |COGNA EDUCACAO 392,600 1.82
49,372,709 51,250,593
NOTRE DAME INTERMED 1,288.87 1,355.43
21 37,500 1.80
PAR SA 48,332,741 50,828,974
TIM PARTICIPACOES SA- 1,459.87 1,365.06
22 34,900 1.69
ADR 50,949,707 47,640,796
718.67 724.25
23 |BRADESPAR SA -PREF 60,200 1.55
43,264,283| 43,600,223
MULTIPLAN 439.05 412.94
24 104,228 1.53
EMPREENDIMENTOS 45,762,127| 43,040,911
EDP - ENERGIAS DO BRASIL 362.72 347.77
25 116,700 1.44
SA 42,330,124 40,585,751
474.93 452.01
26 [RUMO SA 87,102 1.40
41,367,518| 39,371,184
186.74 178.57
27 |BR PROPERTIES SA 194,600 1.23
36,340,402 34,750,267
CENTRAIS ELETRICAS 629.78 635.96
28 53,900 1.22
BRAS-PR B 33,945,573| 34,278,584
CIA PARANAENSE ENER-SP 1,319.81 1,218.53
29 27,600 1.19
ADR P 36,426,894 33,631,687
CIA BRASILEIRA DE DIS- 1,395.23 1,435.09
30 21,200 1.08
ADR 29,578,940 30,424,052
()
94.07%
94.07%
)
8.46%
13.01%
5.74%
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10 11
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1,418,557
6,249,628 38,330,072
711,535,709 728,741,721
1,900,000 11,300,000
721,103,894 778,371,793
721,103,894 778,371,793
30,036,968
1,760,801 11,407,483
304,971 312,276
6,100,200 6,246,473
19,013 19,627
8,184,985 48,022,827
8,184,985 48,022,827
575,608,857 500,616,134
137,310,052 229,732,832
70,284,178 48,294,909
712,918,909 730,348,966
712,918,909 730,348,966
721,103,894 778,371,793
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41,248 39,691
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137,310,052 229,732,832

51/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

®
11
2018 12 21
2019 12 20
10 11
2018 12 20 2019 12 20
1. 649,797,642 575,608,857
73,460,911 20,494,633
147,649,696 95,487,356
2. 575,608,857 500,616,134
10 11
2017 12 21 2018 12 21
2018 12 20 2019 12 20
1. 4,245,352 4,084,003

52/107




EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

10,982,441 19,530,492
0 0
193,792,312 185,696,145
59,301,737 58,801,385
264,076,490 264,028,022
1 4,587.78 1 5,274.06
30,036,968 1
600
11
2018 12 21
2019 12 20

53/107




EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

11
2019 12 20
€Y)
&)
10 11
2018 12 20 2019 12 20
2,403,551 145,305,799
2,403,551 145,305,799
10 11

2018 12 20 2019 12 20

54/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

11
2018 12 21
2019 12 20
1
10 11
2018 12 20 2019 12 20
1 1.2385 1.4589
1 (12,385 ) (14,589 )
@
€H)
@
941,526,772 728,741,721

728,741,721

728,741,721

55/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2018 12 20 2019 12 20
41,104,881 39,764,940
7,755,158
34,166,313 76,058,070
3,824,358,822 4,007,429,962
7,608,396 53,508,043
20,848,590 15,608,740

3,935,842,160

4,192,369,755

3,935,842,160

4,192,369,755

11,616

15,900,000 50,300,000
399

15,900,399 50,311,616

15,900,399 50,311,616

6,335,695,273

5,351,209,235

2,415,753,512

1,209,151,096

3,919,941,761

4,142,058,139

3,919,941,761

4,142,058,139

3,935,842,160

4,192,369,755
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ITAU UNIBANCO H-SPON PRF

373,284 8.990 3,355,823.160
ADR
BRASKEM SA-SPON ADR 8,300 13.680 113,544.000
GERDAU SA -SPON ADR 46,000 4.450 204,700.000
BRF SA-ADR 122,200 8.430 1,030,146.000
CIA SANEAMENTO BASICO DE-

34,000 14.650 498,100.000
ADR
BANCO BRADESCO-ADR 321,368 8.870 2,850,534.160
TIM PARTICIPACOES SA-ADR 18,900 18.080 341,712.000
PETROLEO BRASILEIRO-SPON

100,700 15.860 1,597,102.000
ADR
AMBEV SA-ADR 187,300 4.690 878,437.000
PETROLEO BRASIL-SP PREF

104,800 15.020 1,574,096.000
ADR
CIA ENERGETICA DE-SPON ADR 81,000 3.320 268,920.000
VALE SA-SP ADR 212,494 13.220 2,809,170.680
CIA PARANAENSE ENER-SP ADR

29,100 16.680 485,388.000
P
ULTRAPAR PARTICPAC-SPON ADR 70,300 5.950 418,285.000

16,425,958.000
(1,797,492,584)

CVC BRASIL OPERADORA E

11,000 44.590 490,490.000
AGENC
RUMO SA 78,402 25.480 1,997,682.960
IRB BRASIL RESSEGUROS SA 70,000 38.250 2,677,500.000
BANCO BTG PACTUAL SA-UNIT 35,900 76.320 2,739,888.000
CIA DE SANEAMENTO DO PA-

16,000 95.170 1,522,720.000
UNIT
PETROBRAS DISTRIBUIDORA SA 49,800 29.430 1,465,614.000
VIA VAREJO SA 258,300 11.240 2,903,292.000
VIVARA PARTICIPACOES SA 42,400 28.200 1,195,680.000
C&A MODAS LTDA 60,000 18.150 1,089,000.000
ITAUSA-INVESTIMENTOS 1TAU-

350,247 13.980 4,896,453.060

PR
CENTRAIS ELETRICAS BRAS-PR

16,500 37.100 612,150.000
B
BRADESPAR SA -PREF 97,700 37.500 3,663,750.000
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BANCO DO BRASIL S.A. 98,200 51.160 5,023,912.000
COSAN SA 12,400 68.370 847,788.000
CENTRAIS ELETRICAS
36,000 35.870 1,291,320.000
BRASILIER
CCR SA 86,000 19.000 1,634,000.000
B2W CIA DIGITAL 15,000 63.810 957,150.000
CYRELA BRAZIL REALTY SA EMP 49,000 29.290 1,435,210.000
CPFL ENERGIA SA 21,100 35.090 740,399.000
LOJAS RENNER S.A. 115,470 55.640 6,424,750.800
JBS SA 130,400 26.250 3,423,000.000
SUZANO SA 33,400 39.670 1,324,978.000
LOCALIZA RENT A CAR 110,300 48.900 5,393,670.000
ENGIE BRASIL ENERGIA SA 18,000 48.750 877,500.000
EDP - ENERGIAS DO BRASIL SA 69,800 21.160 1,476,968.000
B3 SA-BRASIL BOLSA BALCAO 128,800 48.560 6,254,528.000
MULTIPLAN EMPREENDIMENTOS 50,428 31.660 1,596,550.480
HYPERA SA 31,300 35.480 1,110,524.000
EQUATORIAL ENERGIA SA - ORD 45,500 22.550 1,026,025.000
10CHPE-MAXION S.A. 21,700 21.600 468,720.000
RANDON PARTICIPACOES SA-
152,000 13.320 2,024,640.000
PREF
BANCO SANTANDER BRASIL-
28,000 47.050 1,317,400.000
UNIT
RAIA DROGASIL SA 16,900 105.760 1,787,344.000
ECORODOVIAS INFRA E LOG SA 110,800 15.960 1,768,368.000
BR PROPERTIES SA 89,200 14.180 1,264,856.000
YDUQS PART 24,200 49.700 1,202,740.000
MAGAZINE LUIZA SA 59,433 48.620 2,889,632.460
QUALICORP CONS E CORR SEG
19,000 37.000 703,000.000
SA
COGNA EDUCACAO 232,300 11.210 2,604,083.000
82,123,276.760
(2,209,937,378)
4,007,429,962
[4,007,429,962]

)
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465,288,004
471,171,734

471,171,734

7,936
237,765
4,756,340
8

14,784
5,016,833

5,016,833

503,385,064

37,230,163
41,390,269
466,154,901

466,154,901
471,171,734
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4
256,553,717

256,553,713

1,462
237,765
4,756,340

14,791
5,010,358
261,564,071
261,564,071
261,564,071

15,656,368

229,732,832
13,781,681

13,781,681
34,836,973

34,836,973

37,230,163
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3. 2
37,230,163
2019 12 21
2020 6 20
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39,180,008

38,817,453

2,768,385,181

15,329,995

2,861,712,637

2,861,712,637

19,000,000

56

78

19,000,134

19,000,134

5,743,680,667

2,900,968,164

2,842,712,503

2,842,712,503

2,861,712,637

2019 12 21
2020 6 20
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4,803,514,967

940,165,700
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2020 6 30
460,715,268
189,285
460,525,983
504,270,042
0.9133
2020 6 30

2,818,576,405
1,000,078
2,817,576,327
5,769,852,621
0.4883
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2020 6
51 85,644
697 16,490,066
748 16,575,710
28 93,923
14 1,453,222
42 1,547,145
790 18,122,855
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59
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2020 31
@
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28,489 2,741
554 22,167
214 205
11,468 10,847
98 63
56 62
40,882 36,088
206 1 217
10 7
195 209
2,821 2,362
2,804 2,028
17 333
12,799 15,844
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1,836 3,972
183 183
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31 33
15,827 18,424

77/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

56,709 54,512
2019 31 2020 31

75 69

8,548 7,573

15 14

40 39

4,610 3,988

2 3,882 2 3,530

3,735 3,830

726 656

255 590

725 688

2 5

14,070 13,414

2,389 2,574

103 88

2 5

2,496 2,667

16,567 16,082

15,174 15,174

11,495 11,495

11,495 11,495

374 374
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@
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2019 31 2020 31
76,052 69,550
673 583
76,725 70,134
35,789 31,120
694 745
9,066 8,858
1,057 1,188
8,009 7,670
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1,557 1,770
228 240
513 524
55 56
13 13
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48,459 43,906
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2020 31
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40 1
60 54
132 127
16,961 15,629
- 537
- 48
29 -
29 585
16,931 15,043
5,076 4,555
15 78
5,060 4,477
11,870 10,566

®

2018 2019 31

80/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

15,174 11,495 374 13,850 14,225 40,895
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31 34
264 276
2019 31 2020 31
3,788 3,397
2019 31
Daiwa Asset Management(Singapore)Ltd. 1,719
2020 31
Daiwa Asset Management(Singapore)Ltd. 1,603
2018 2019 31
2,608 2,608
2,608 2,608
2018 25 2018 2018
12,669 4,857 31 26
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2019 21
11,868
4,550
2019 31
2019 24
2019 2020 31
2,608 2,608
2,608 2,608
2019 21 2019 2019
11,868 4,550 31 24
2020 23
10,564
4,050
2020 31

2020 24
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2019 31
1) D
28,489 28,489
11,468 11,468
8,380 8,380
48,338 48,338
(4,610) (4,610)
(3.882) (3.882)
*2 (2,805) (2,805)
(11,298) (11,298)
*1 )
*2

2020 31
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2,741 2,741
10,847 10,847
21,900 21,900
8,754 8,754
44,243 44,243
(3,988) (3,988)
(3,530) (3,530)
*2 (2.889) (2.889)
(10,408) (10,408)
*1 )
*2
2019 31 2020 31
666 666
1,836 3,072
1,070 1,069

2019
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10
10
28,489 - - -
11,468 - - -
554 4,284 2,227 1,227
40,512 4,284 2,227 1,227
2020 31
10
10
2,741 - - -
10,847 - - -
21,900 - - -
267 3,463 1,184 -
35,756 3,463 1,184 -
2019 31
1,836
2020 31
1,944 2,027
2019 31
87 55 32
4,991 4,712 278
5,079 4,767 311
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3,301 3,560 258
3,301 3,560 258
8,380 8,328 52
666
2020 31
60 55 5
3,004 2,772 232
3,064 2,827 237
27,589 28,354 764
27,589 28,354 764
30,654 31,181 526
666
2018 2019 31
389 86 -
3,517 128 40
3,907 215 40
2019 2020 31
1,492 214 1
1,492 214 1

48
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)
2018 2019
2019 31 2020 31
2,350 2,389
158 159
171 183
52 207
2,389 2,574
)
2018 2019
2019 31 2020 31
2,389 2,574
2,389 2,574
2,389 2,574
2,389 2,574
)
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2018 2019
2019 31 2020 31
158 159
41 27
199 187
174 181
2019 31 2020 31
788
731

170 198

182 177

141 129

94 94

32 47

240 399

1,592 1,835

164 173

1,428 1,661

159 159

85 71

244 230

1,183 1,431

2019 31
100
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( )
Daiwa Asset
Management - ( )
(Singapore) Singapore 133 100.0 1,719
Ltd.
Daiwa
Portfolio
Advisory India 1,207 ( 92 0 3,293
(India) .
Private Ltd.
) MAS
MAS
2019 2020 31
( )
Daiwa Asset
Management |- C )
(Singapore) Singapore 133 100.0 1,603
Ltd.
MAS
MAS
2018 2019 31
( )
1 1
100,000 19,975 3,400
2
3,000 1,052 173
3
100 4 1,063 1,055
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2019 2020 31
( )
1 1
100,000 16,953 2,984
2
3,000 1,031 224
3
100 4 1,061 1,054
2018 2019
2019 31 2020 31
15,389.06 14,732.52
4,550.81 4,050.66
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2018 2019
2019 31 2020 31

11,870 10,566
2,608,525 2,608,525
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2020 2 17 Daiwa Capital Management Silicon Valley Inc.

2020 4 1
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@
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2019 12 20

2018 12 21
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2020 7 22

193
2019 12 21 2020 6 20

2020 6 20
2019 12 21 2020 6 20
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