L INVESTMENT PARTNERS

= BNP PARIBAS "

2010 7

oooOooobooboo0obooboboobboooboooboobobOoOobooosN;ODD Dooo
gobooobooboooboobboobbooobooobooboboobbooboooboon
gooboooboobooobuoooboobboooboooboooboobobooboooboon
oooooobooboooboooboobboooboboooboooboobobooboooboon
gobooobooboooboobboobbooobooobooboboobbooboooboon
gooboooboobooobuoooboobboooboooboooboobobooboooboon
oogbooobooboboobooboobooooooboobooboobooboboobon

BNP

gobobobob bobobobobob 3780
goob :0oooobobob0 booooobooooooooo



J BNP PARIBAS
INVESTMENT PARTNERS

0140000000D00DO0ODODODODODODODODODODODOD 200000
gbobooobooooboooobooosIbDbobobobobobobobob

gooooooooooo4ro 3oo0000ooooooooooooobbon 28000
gbooboob7y0ob0obOobOobOobOoboOobOobooobo

gobobobobobobobobbobobobooboobbobobbooobDbOobboD
gboboooooooooooooooooooooooooooboooooooon

gobobobobobobobobobobOob eOobOobOobObOObODbOObOD B0
rvioo0 000000 BIDOOOO0OO0 20000000000000000BNDESTOODOO
gbooboboobjzo100 30 150000000000

MolP Pagamentos D 0000000000000 O0O0O0 20 2000000000000000
Uboob0o0oobo0oboooooooooooooo0oooooon 200800 10%0 0 19%00 O
00 12%00 27%0 0000000

gbobobobobobobobobocecpbobvDOooooooooOoboOobOoboOobO
goobooooobobobobobobobobobobobobobobboboobobOoDo
000 21%000000 14%00000000

gbobobobobobobobobOobOobobOo oo oo s0%nboon
g40000000000DO

oboobogooboobobooooboboboboobobob 106 DO0DO0O0OODODOODO
nowoodoobobobobobobobobobobobobobobm2o10 30 170
oooooooon

gobobooooooooooooooooobooboobooobooboooobooobooooon
gbooboobooboooboooboooobobobobobobobobOoz200000O00ODO
gboobooobooooooooobooboogooboooooboooboooboboboboboobooob
gbooooooboob ssguooouoooooooooooooooooooooooooonoog
gboboooooooooooooooooogoog

2012 JOgooooboobobooooboboobooboboboboboobobooboob
gboobooboobooooooooobobooboooboobooobooooboooooboooboonDog

1

gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboooboooooooooobooooboobooboboboboboboboooooon
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobooobooooooooooooooboobooboobooboboboboboboboooobooon
goobdboboooboooooooooooooooooooboobobobobobobobobobobo
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

OO00000DO0O00000 HonbridgeOOOOOOOOO 40 30000 000000000O
gooooooooooooooboooobooboooboobobooboboobobob 2500
gbob0oboobooboobooooboooomzo100 30 220000000000

gooo0oooooonoi1s4000b0000 0O 2000000000060 000000OO0
gb40soo0000boboboobobooboboobooon

goooooooooooobob 2000000000 0D0OD0ODOD 200000000
gbboobuodgbbooboobbooboobboab

gbbogboboobuoobboobuooboboobooboobooboooboobooon
ubboobuoobbooboobobooboobbooboabobg

goooo0l14ob0000b0b0obobobobobobobboooooooooooon
gbobgoboooooboobooboooboobobuobobobooboboboboboobom2010
040 220000000000

gbooooooooooooos3ogooooooooboooooooooooooooonDg
gbbgobuodgbboobuooboobooobbooboobbobuoobbooboobn
gbobooooooi1so0bgbgob 20000000 ELOODOODOOOODOO

ELOU0D00OO0OO S000000000000000000000 15% 00000000000
gbobooboobobooboobooboobooboboobobosbeso0onbObOD

gbobogoboboobuoobboobuooboooboobooobuoobobouoobooon
gbbgobuogboobuoobboooboobboouoobboobuoobbooboobn
ugbbooboobboobobooboboooboooboo

ELO UDO0O0O0O0bOO0ObOO0O00obOobOoooobobooboboboooboboooon
gbbooobooboobbooboobbooboobboobuoobbooboo

goo0o00ooooooooobb 10000000 2%0000000 22%000 553000
gboobooboobooooooobobobobobOobo st bobooooboooboonDo
obobooboobedsoconooooooboobooboOon

ggooooooobobboooboboboboboodoooooooooooboboobooboobooo
OoboobOobooOobboOobOooboOobobObboUODbOceaixalbODObOooooooOoDO
obobooboobooooboboobooooboooobomezo100 40 2800 000000D0ODO

2
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

OobobOoOos8sbboOoopooUOboOoUooDbOOoOobDbOObO0O0DOODO Pinesso OO
O00000 AgadiDOO0ODOOD 400000000000 100000000000DO 60
ugboboobooboobod

PinessoOOUOOOOOOO10000000000DOO00O0OO0OO0OOOSSOOOO0000ODO
gboboboobobobobobobobOobobOobobobOoD %wohooooooo
ugbooobobod

o000 200000000 1000000000 DOOOODOOOOOOOOOODOOO 3
gsoogbogboooobobobobobobobobobon

OOO0oDOoOgb AgadiCO 350000 0000000000000 DOOODODOOODOOO
gboobs3obgbooboboobooboobooboooboobooobobobobOobO 11,5000
gbooaoo

gbboobboobuoobboobuoobbooboobbooobuoobooboboooon
gboboobooboooooooooooooooooooooobobob ebgonunO
gboobo0obooboooooosaw4000000000000O0 1BO00000O000O0O0O00OO0OO
gboooboobod

gooooooooooooossonuogooog econonoonoonoooooonon
gbooboooo400000b00D00DODODOOOOOOOOOOOOODOOOOOOOODO
goO 2000000000

gbobogbbogbuoobboobuoobooobooboobooboobooobooboo
gboboobooboooooooooooooooooo soooooboooooooonDg 8
gboboobooooooooooooooooooooooooooobooooom20100 4
gs3pooooooooon

Oo0oDOoOobooOoooOooD Mapfred0000D0OODOO 770 590000000000
gbbgobuodobboobuoobbooboobbooboobbuoobooobaaboo

gboboobboobuooboobodobooobooboooboobooboooboobo
OO0000D00O0O0D000 Odontoprev0 00000 ODOOODO ZzurichODOOOOOODOOOOO
ubboobuoobbooboobbooboo

gooo0ooooooooobooboobobob0o 1200980000 0mon vO 21000000

3
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

Uboob0o0ob 13%020120 000000 24%000000000000000
OU0O0DO00D0OO00OO0OO0oO0DOoOODO BrasilveiculosO O OO 30%0 30 400000000
obobooooboobo104000000b0b0oboboboobobooOon
gogbodgbbooobouoobboouoboobobodboooboobooboooboan
ubbogobuodgbboobuoobbooboobbooboobbooboboobooonon
obobooboobooooboobooboooobobooobooboo2010050 600D 0ODbODOD

40% 50

2014 5,000
2014 4 5,000

1 100%

2010 5 7

gboboobbodgbbANPODODOODOOOODLDOOOOOODbOOObObOObLbOoO0bOOoonDn
4idb0booobooobboooboaboooboo4suubbuoobuoobboobooonn
gboobooobooosoooosooooooooooooooooooooooooon
gboboagbobogbuodab 44 b00bboobuoabboobuooboboboboobooon
U0 14000000 32%00000000000000O0
gobobobobobobobobo s20b0bobobobobobobooboboobo
gbbooobooboobbooboobbuooboobboobuoobbooboo
gbobobobOobobobobobsbogbozoc0onoozzeoobobooobOO
gboboooobooooooooooooooooooo sogooooooooooooonoo
ugbboobuodgbboobobodoboooboab

4
0000000000000 0000000000000000000000000BNP 000 0OOOO0OO
000000000000 000000000000000000000000000000000000000
00000000000000000000000000000000000000000000000000
0000000000000 D00000000000000000000000000000000000000
00000000000000000000000000000000000000000000000000
0000000000000 0000000000000000000000000000000000000
0000000000000 00000000000000



J BNP PARIBAS
INVESTMENT PARTNERS

gbooo0oooooooooobooboob 11000000 20000000000 0o0n0n
gboobooboob 20 400000000000 0O0O0OO0OOOOOOOOOOOO1IO0O0OOO
gboobo0obooboooooobdbile0bobobOobO0bOobOobmm20100 50 13000
ooooogo

UboobOobOobO0obobOobOo 7313%ti00oon 26870 000000000000
gboobgcsAld sbobobobobobobobobobobob 40b00bDO0ODODO
obooooooon

gbodb 12200000 csAODODODODODbDOscobOnbonDuonbDonbDeo»wb oo
Ubo0b00o0o0ob0oo0oooo0oooooobooboOobO0bObBNDESOO 120000000
goooooooogon

2000 000000000000000 420000002010000 2016000000000
gg3soo0bpobooboOozoledng v,7oo0bdbobOobOobOobOoDbDOn

goboobobobobobobobobobobobobobobobobboboboobo
gboooooooooooooooooooooooooooooooooooooooonoog
gbobooboobooooooooooooobooooboooooooom20100 50 2300
oooooood

gbooooboob0ooon0 obooobooobooboobooboboboobgobeb 3e00dnd

gbobopooobooobooboobooboooboboboboobobobobOoboboOons,eso

gboboooooooooooooooooooooooooooboooooooon
020100 50 260000000 OO BNP 0

goooooooooooooog3ssoooooooooooooooboooboboobn
gbobooboobooceBbOOOoO soeoc00noooooOon

gooooooooooooooboooobooboooboobobooboboobobboboobo
gbooboobooboooooooooooooooooooooooooboooooooooonoog
gbobooboobooobobooboooboboobobobobob

gboooboooboooboboooboboobboobboooboobobooobOoooo

5
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboooboooooooooobooooboobooboboboboboboboooooon
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobooobooooooooooooooboobooboobooboboboboboboboooobooon
goobdboboooboooooooooooooooooooboobobobobobobobobobobo
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

GebUoooooboobOOoboooobobooboboboobobobobobobob
goooooooooooob 1 sgoooooooooboobooooboooboboobo
oboboobooboeBDUODODODODODLOODODOI20100 50 280000000000

21000 50 2000000000000 0O0OOO0OO 830 11000000500 270
4800000000000 0O01300000DL0ODLOODODOD
goooooooooooobooboboobooe1g oo ooobOoboOobO
gbobobooboobooboboboobobisobonoonoooooooonoonDg
gbboobboobuoobboobuoobuooboobooobbooboobboobaon
ugbboobodgboobbooboobboobuoobboobuoobo
gbooo0ooooooooooobooboobo0obb 1c00b00bDO0DODOD2008 OO 200
gboobzo06000 2820 000000000000M0020100 50 2900000000000

OU0DOoO0bOoOobooOoOobDoOobOOdEletronuclearD D OO0 000OOO0ODOOOOOO
ugbbguoobbooobooobboobooobboobuoobboobooboboobooonon
gboogan

gboooooooooooooobooboobooboecobobgobDO 20000000000
gbbgobudgbboobooobuobboobuooboobooboobboobooon
ubbgoboabooboooo

U000 GDPO 3%U0 3.5%UI00000000000000000000 4004.5%00
5000000 8000000000000O0000OO0
gboboooooooooobooooboobooboooboob 3oooooooooooooooonog
gboobuodgboboooboobbooobooboobouoobboobuoobbooboobon
gbobobobobobomzo100 60 80000000000

OO0DOOmamal O00O0O0000O0DOOOO0OCOO0OO0OO0O0OODeter0 OO0 O20090
g0 20100 40000000000000O0O0O0OOOOOOODO 48%000 1455000
ugbboobuoobbooboobbooboo

6
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

gbooo0oooooooooobo smmoooooooooooooooboonb 496750000
Ub0o0o0o0oooboooon 14652 0 0000000000000 0O0O00O0O0O0O0O0O0O0OO0OO
U0000o00ooD 41000 48550 0000000000000000

goooooooooooobooboobooboboob 244000000 0Db00ODODODODLO
OODAbinMOOOOCOSipamOO0 0000000 ODOODOODOODOOOOODOOOO
020100 60 80000O00O00ODOO

gbboobboobuoobboobuooboooboobbooobuooboboooobooon
ugbbogobooboboobobuooboooobboobuoobbooboobbooboaboo

goooooooooooooobooboo1mwboooooooooooooooooo s
ob40%000000000000000000O000O00O0O00O0O0

gboboobbogbuobboobuooboooboobooobuoboboboobooon
ubbgobudgbboobuodobbodl Bratex DOOOODOOOOOODOOOOOOOO
ugoo

goooooooooooooooogoooog3gse00boboobooobooboobn
gbooboobosbobobobobobobobobobobobOobob

gboooooooooooooooon s200000000000O00bObOObOO 2,570
gboboobooobogosob0nogbonogbobobobobomz2o100 6 ongng
gbooaoo

gbgobuodgbboooboobooobuoobooboobuoobobooboobooon
gbobobooboobooboobooboboboobobobyaBsObooooooOoOO

JBSOUOOOOODO 83.6% 00000 64%000000000000000 50 429500
Ub0ob00obo0o40 4993000000000 D0OO0ODLDODLODO 37300 0Db0O0DOD

gooooooooooooooboobooboobooboobobooboboob 4.2%00000
Ub0ob0s44%00000000000

gbobobobobob s30b0o0boboboz2eb0b0obOobOOobObOObObOODLO
Ub0000oo0oooooooooon s8% oo 17%0000 15%000 9%00000
5000000 1%0000000

OO00oboOoDOo JdBs ODOUODOO0OO0ODOOD 200Woped00OOO0OODODOOO

7
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

Marfrig0 00O 00O SabéO TigreOSuzano OO DO 1000000000020100 60 1000
oooooood

gdodooooooooobbbobbooooooooodoooooooooon
Cimpord 14000000000 %I C0000O0DO0O0O0O00O0OO0OOO CSNOOODODOO
gooogod

0000000000000 Cimentosde Nacala(Cinac)O O 30000 0000000000
0o0dddo200000000oooooo

CnacO0ODO0OO0OO0OOODO BOOOOOODODOYYS00000000DOO00O0O 20130
gogd 30500000000 0000O0O0DODODOO0O0O0OO0

gobodobooooboboooooooboooooboooobboooooboogoon
0000doopoooo2005000000000000000000 Loma NegraOOOOOO
goo

00oooooooooboooonojoooogono 2000000000000 0O0OoOoOg
oo oooobuooooon
020100 60 150000000000

MarfrigOOOOODOOO0OSubway 0 CambellsD 0000000 DOO0OO Keystone O
012060000 00000000000 ODODODODOOOOOOOOOOOOOOOOO
MarfrigO O KeystoneO O OO OO0 13000 20 80000 0000000OO0OODOO
goboboooooouooooooooooo

MarfrigOO 2007 000000000 9000000 DOOODOOODODOODOOODODOO
0000doopooobooz2008000 12000000000 COBMeatsO OO OOo4ogd
do0z08000000000000DO0O0O0O0OOODOO CsiD0OOOODODOOODOOOODOO
godden g0 0000 0O0O OO ODOoODDDO Searadd0OOOO
0020100 60 150000000000

gbboobboobuobboobuoobboooboobbooobuooboooboobon

8
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

oot ooooboooooog

Solvay 0000000000 DOOOOOODODOODOOODODODOOOOODODOODOOOOO
000000000 DOO00DO00D0DO0O0DOO00 Copersucar 0O ETH Bioenergia OO0 0O
gooboooooobuoooooboon

0000ooooooooo0ddoooooooobD 1000000 oooooooog 1500
00000 8000000000000 OO0ODOO0000O0O0O0O00O00O0O000O0 CesanOO0OO
goooooooood

O00OCopersucar 00 Solvay 00 10 400000000000000O00OSeclvayd OO PVC
000oooooooooo0dooogoooooobooooOI20100 60 1600000
goood

gbboobboobuoobboobuooboooboobbooobuooboboooobooon
gbooboooobooooooooimwrriboboboobedbobObOozo00000000O0O0OO
ubooggoo

gooooooooiPiDobooooooooooobooobo Yo yso0o00bOoooOO
ubbogoboboooobboooobbbooobbboooobobobooobboboooobo

goooooo IPI0D 7000 5%0000000000DO0ODOeO0O0OOOOOOOODOO
gz20s8o00000000000000000000 4%0 IPIDODOODOODOODOODOODOO11
gsoognoonooboOobOobOonDo

goooooobooomwiogbedboooooooooogo3gocootbonoonn
ugbbogobboooobboooobbboooobbboooobobobooobboboooobo

OObobDOoOobOCAnfaveal0 00000000 0OODOODOOOODOOO 4000000
ob040000000000DO0ODOOMD20100 60 170000000000

ooobooboooooooboob PpBIOOOOOODOODOOOODOOODOODOOOO
gboob0o0ooob0ooooooobobobobobobobOo 200000000 25%0000
ugboog

U0 5000000000 TereosUOODOODOODODODODOOSO0OO 1600000
gbooooo0lec00000O0oooooooonOOg

gbobobobbbooboboobooboobooobooooooo10s50000b0b00b0O

9
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

00 404%0 0000020140000 s0000000000000000000000O
OUOO0DO PBioOOODOOOOOOODOO BSBiosOO (5000000000000 50%
gbboobogboobbooboobbooboabobg
OdOd pPBioOODOOOOOOODOOODOOOOOOODOODOOODOODOODOOOO
gboboogbboobuodobooboboobuoobooboboobuooboobooboboaono
OOMamonaO O OO0 60000000009 0000000000000O00O0OO0O0OO0OO
gboboboobobz2o100 60 180000000000

gbboobboobuoobboobuoobbooboobbooobuboboboobooon
gbooboobooboobboobobobboobooboobooDbg 51400000
527%00000000000000000 GcbPOOOODOODOODOODOODOODOODOO
2003000 200800 000000000000000000O0O00O0O0O0O0O 29% 00000
gbobobooboboobobobooboboobD 7o9%ybOonoonD %io0og
201001000 4000000000000000BNDESOODOODOODOODOODODODO
Ubooo0o0oo0ob0oooooooooooooooooonons46%bDOnd 1950 2,0000
obobooboooooono488wbnogognooogonog
BNDESOUOOOOOOOODOODOOOODO 995%00 711%00000000000000
gbboobuodgboobooboooboobbooboobboobuoobboooobn
gboboooooob0o 20000000000 20100 60 200000000000

gooooooosgbogoeocobunonouninoomon 0% ioooooooon
gbooboobooboobod4000000000D0ODO

goooooooooooooob sgbooboBHP O ODOOOOOOOODOOOOOODOO
gbooooo3gsoeocononoonooboobobooboobobogsgnogn 40 5000000
ugbbogobuoobboobdad

gbobogobboobuooboobodbooobooboooboooboobobooooboo
40000000000000000000 2500000000000

gogbodgbbooouoobboobuoobobobuodbooobuoobooooboobon
gbbooobuoobboobuoobboooboobbooboaobboaoo

gopoooboooobooboooooooboooobooooooDooecsAObDOooooo

10
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

OOoo0oOg Alpab0000C0OO0OO0OO0OO0ODOODOOOODOODOOOOOODOODOOOOO
gboob0omz0100 60 220000000000

goooooobobobobOobobobosbobobobo1bos20000000000
Ub00o00o00 s8e3ndn 895%]00ib0dbN34d0bonooooooon

gobooobooobooobooobboobboobbooobboobbooboDbobo
gboboooboobooboooooooooooooooooooobooooooboobobooooo

goooboboboobobobobobobobooboboboboboboboboboo
jogoboobobobobobobobobobobobobobobobobobobobobo
oood

5000000000000 1.79% 0000000000 0DO0DO0ODODODODODbOD
U lle0 30000 00000000O0ODO

5000000000 292%000 9480 50000 000000000000 23800000
ob0d1l10el100000000D00ODOOMMI20100 60 250000000000

gobobobobobobOoedb 250 0b0bO0obO0ObODbObOODbObLODbDObOODLO
Ubobo0ob0o0obobo0ob0obo0obobobb 460 44000 000000000

gbobobob0obobOobobOobO0obOobobobo22d 4600000000000
02010 190000000310 27000 00000000000

gosboo0ooboboobooboooobooobooooboonD 2r%wb00b 200 89000000
Ub00oooooonD 152000 110 65000000000 127%000 90 74000000
oood

6 0000000000000 o0oo0o0obo0ob0obO0obOobOoD o670 ODbOD 1000
=1800 0000000020100 7010000000000

goooooooooIiBGEDODOOOODOO sO0000b0O0bOOoO0obobooboboobn
Ubooboooobooon 15% 0000000000000 0000000000 148000
oooooood

11

gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboooboooooooooobooooboobooboboboboboboboooooon
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobooobooooooooooooooboobooboobooboboboboboboboooobooon
goobdboboooboooooooooooooooooooboobobobobobobobobobobo
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

s0b00dbbooobouoabbooobuoaobboobuoobbooboobbooboonon
gooimwriD0bOobO0bOobOobOobOobobobOobooos0o0n0on 17.3%0 199100
ugbboobuodobboobobodgboooboab

50000000 ooooooooooouoooooooooooooooon 0.9%0
Ubo0o00s51%000 50000 780100 1200000 26%00000000000

oobDoobooooboobDBsewdlioomoomwrIiDOO0OO00DMODOOm Selich
ubboobuodgbbooboobbobooobboobuoobbooboobboobooonoon
gbooaoo

50000000000000 12%000000 385% 000 5000 30.6%000 1200
gbooswiloooooooooooo

500000000000 0b00b00b00b0bO0b0obO0DobDOoDOn 342%00000
Uboooo0 46.7%000000014.7%000000000000O0DOO020100 70 20
ugbbogoboan

goooooooooooobooboooobooboobooboboobobo 201220000000
gboobooboos200000oooooo@mobo ob0oboboboboboodng
gboobobnooooooogoog

gogbodgbbooobouoobboobuoobboobuooboooboobboouoobbon
obobobooboooosecobonoooooooobonoonDg

gbobobobobobobo 240000@oboOooOo 2040000 500000000
gooooesnoooooonooogong

gogbodgbboooboobooobbobobobboobuoobbobboobuoobbon
gbooooooz2ro0dnognD 20120006600 00000000000 30 5,2000000
gboboooooboomz20100 7O 8000oooooonOO

gboooooooooooooooooooogoooogooo i sogooooboobgooDo
gboboobooboooooooobooooooooooobooooobosobooooooooonDg
gbooboooossooogogbobg2e07rboboboobooboobogboobogobooDogs
geeootlibpounoobnobobobOobDOobOOobDOobOoboboobgoboobobooong
gbbgobuodgbboobuoobbooboobbooboaobboooboboobooon

12
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



J BNP PARIBAS
INVESTMENT PARTNERS

ugbogbboooboooboobodboobboobuooboooboobooboboabo
gbboobooboobbooboobboobooan
020100 70 130000000 OO BNP u

000000ooo0ooooooooooooogboOn Futuragened O 82000000000
ubboobuodgbbooboobbooboobbooboab

Futuragene U0 OO0 OUOO0OooooOoobooooboooooaobbooboobbon
ubbooobuodgboobbodbtbdbD Rutwragene 00000 ooooooogoonog
7600000000000

gbboobboobuoobboobuooboooboobbooobboboboobooon
ubbogobuodgbbooboobbooboobbooboabobg

gboooooooooooooooouooogoooooooooooyooooon
bboobudgbbmbogboobbgogo 4sdbuabbogboobboobooon
gboogn

U0 Futuragene U0 OO O00OO0OO0OOOO0DOOOOOOOOOOOOOOOOOOOOOO
obooboobooboooobooboobobob 201500000 0b0bO0ObObDO 20000000
O7o0b00b00b00bO0b0obObObObz20100 70D 14000000000DO

13
gbobobooboobooboobobooboboobooooobooboobobobo0oBNPOOO OOOODOO
goooooooooobooboooooooooooobgooboob0oboboobooooooooooooooDUDo
gboboboboobooboboboooobooooboboooooooooooboobooooooboonbognn
goobooboobobobobooooooooboooobobooboooooooooooooOobDoobOoDo
gbobobobobooboboboooooooobooooooooobooboobooboobooooboobono
goodbobobobooboboboooooooobooooooooboobooboobLDoboooobDUOobODO
gboboboooobooooboobobobobooooo



EEREIZH=->TOFHEHMFEIUL YR II2DONT

FEEEB IO 2712290 T

® A SEDFEEICH > T, [F AT - avPILT 47| a— 2Dk (X
JEHNE) R CENEREIG 217 9 Bh . FEREITH L TR 1. 20750%
(AL, fIK 2,625 1) OZFEFHE BLA) BoELRD ET, o, SE
HRAEDOHAERGNZ DT » T M E M FE LIRS ZEBH Y £7,

o X FDOTRHFIZH - UL, MEEFEOLIMILILIBENELLBEZNRHY
F9. o, AERKFEOREFICH T2 > TS LB DIE NN 2 FH S DA
HEICLDBERPELLIBENAND D £,

® EHEGIZITH I2HT=»> L, REMRED 30%LL ET, 22 30 THL EDOZE
FERREE N FRNCMLE T, ERABGIT, DEEOERIEE CELEDIS| 21T
I EMNTEHZ Enn, HEDOFEDZ L ANTERIEE DR EZ LRl b B%
ko £,

o J: LInfESs (EfE. #i7fE, BUNMRaEE. 8) 2 U+E0HFT7 & 720 BELR
FWIZIZ<EEIE. AR OBZIBSHANZTZE £, ERIE SFKEDE
BEICL0MMES BT L, HEREELDIBENRH Y 3, SEEZRIT. &F
KEEDLZEINIMA . BHERGOEIHFIZ L VRINELZBZNRHY £7,

® EEFEZ BINGI L TWIZIZ K BRIS, 80 2 L ICBUE S it FEokks LY
ERCHRMNE ORI E . FAe ZTARMEWEE X, £ A FIITmE 0%
HEICLODBEREZELDBENNH Y £,

TEEICHTE o TOEER

® 5| o — AR I TR R LN A7 3R £ 0T, BESGA MRS
SEm, ARG ER, HimE, S L BRAaEEN,

©® SEREOENITIZ, D E O &RpE S VEICEE S S BENE ORI MTH
nNTunwinyobdhHn 9,

B KRR S @mlpgin s 3EE ERMBRE (&) #108%
AW AARRERZEW R, tHEHVEN AAGESRERBER &, EHEN SREmIRG I Em =



	トピック集_20100714_(Final)_修正版.pdf
	dis.pdf

