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This document is issued by BNP Paribas Asset Management Asia Ltd. BNP Paribas Investment Partners (BNPP IP) is the global brand name of the BNP Paribas 
group’s asset management activities. BNP Paribas Asset Management Asia Limited is an asset management entity within BNPP IP. This information does not 
constitute or form part of an offer document or any offer or invitation to subscribe for or purchase any securities, or derivatives thereof, nor shall it or any part of 
it form the basis of any contract or commitment whatsoever, or be taken as investment advice. Any opinions or statements included herein constitute our judgment 
at the time specified and may be subject to change without notice. Investors considering subscribing for shares should read carefully the most recent prospectus 
including risk factors and consult the Sub-fund’s most recent financial reports. Investors should consult their own legal and tax advisors prior to investing in the 
Sub-fund. Given the economic and market risks, there can be no assurance that the Sub-fund will achieve its investment objectives. Performance figures are stated 
net of management fees and are calculated according to time-weighted total returns with net dividends and interest reinvested. Past performance is not indicative 
of future results. Exchange rate fluctuations may affect returns. This document has not been reviewed by the SFC.

本文件由法國巴黎資產管理亞洲有限公司發出。法國巴黎投資為法國巴黎資產管理之環球名稱。法國巴黎資產管理亞洲有限公司為法國巴黎投資其中一個資產管理
機構。有關資料並不構成或組成邀約文件的一部份，或任何邀約或邀請認購或購買其任何證券或衍生產品，本文件或其任何部份亦不組成任何合約或承諾的基礎，
或視作投資意見。其中所載任何意見或聲明均為本公司於指定時間當時的判斷，可隨時更改而毋須發出通知。考慮認購股份的投資者應仔細閱讀最新的認購章程包
括其風險因素，以及查閱本基金最新的財務報告。投資者在投資於本基金前，應自行諮詢法律及稅務顧問的意見。考慮到經濟及市場風險，本基金不保證達致投資
目標。上述表現數據已扣除管理費，並按時間加權總回報及派息和利息淨額再投資計算。基金的過往表現並不預示未來之業績。匯率波動可能影響投資者的回報。
證監會並未審閱本文件。

• Parvest is an investment company under the UCITS regulations and has within it different Sub-Funds investing in equities, bonds and short
term debt securities each with different risk profile.

• Investors should note the equity risk and counterparty risk that may involve and the concentrated market risks of a Sub-fund which invest in
one single or a limited number of geographical market(s) or industry sector(s) are generally higher than that of a more diversified fund.

• Investment involves risk. Further details of the potential risks involved are contained in the Sub-Fund Risk Profile section of the Explanatory
Memorandum. The value of the shares may go down as well as up. It is possible that investors may lose their entire investments.

• The investment decision is yours. You should not invest in the Sub-fund unless the intermediary which offers you the Sub-fund has advised you
that the Sub-fund is suitable for you and explained why it is consistent with your investment objectives and risk profile.

• Investors should not only base on this document alone to make investment decisions.

• 百利達為UCITS條例下的投資公司，而旗下有不同風險水平的附屬基金投資於股票、債券及短期債券。
• 投資者應注意當中可涉及的股票風險及對手方風險，而投資於單一或限量地區市場或行業的基金其集中市場風險普遍較分散投資的基金為高。
• 投資涉及風險。更多有關潛在風險的資料在認購章程內附屬基金之風險水平一段。股份價格可升亦可跌。投資者有可能會損失所有投資。
• 最終的投資決定是閣下的。除非提議附屬基金予閣下的中介人建議本附屬基金是適合閣下及解釋為何附屬基金與閣下的投資目標及風險概況一致，
否則閣下不應投資於本附屬基金。

• 投資者不應僅以本文件為基礎而作出投資決定。
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26.57% ■ Consumer
Discretionary
非日常性消費

15.71% ■ Technology 科技

10.43% ■ Autos,
Transportation
汽車, 運輸

9.76% ■ Health Care
健康護理

9.02% ■ Materials &
Processing
物料及加工

7.88% ■ Producer Durables
耐用品生產商

7.29% ■ Other Energy
其他能源

13.34% ■ Other 其他

AKAMAI TECHNOLOGIE 3.95%
BLOCK H&R 3.81%
NEW YORK TIMES CO 3.61%
CHICAGO BRIDGE 3.53%
MOLEX INC 3.50%
FMC TECHNOLOGIES 3.08%
BORGWARNER 2.96%
MCGRAW HILL COMPANIES 2.83%
CINCINNATI FINANCIAL 2.76%
HARRIS CORP 2.72%

Total number of positions : 40
投資項目總數：40

SECTOR BREAKDOWN 行業分佈

MAIN HOLDINGS 主要投資FUND PERFORMANCES 基金表現
(Capitalisation 資本股份)

Source 資料來源：BNP Paribas Asset Management, as of 31 March 2010 法國巴黎資產管理，截至2010年3月31日

FUND INFORMATION 基金資料

Benchmark Russell MIDCAP Index
基準

Launch Date 推出日期 31/01/2006

Base Currency 基本貨幣 USD 美元

Other Offered Currency 其他貨幣 EUR 歐元

Fund Size (Mn) 基金規模（百萬） USD 美元 283.99

NAV 資產淨值
USD 美元 114.47（Capitalisation 資本股份）

Max/Min 2010 最高/最低2010 USD 美元 115.54/102.35

Subscription Fees 認購費 Max. 最高5%

Switch Commission 轉換費 Max. 最高2%

Management Fees 管理費 Annual max. 每年最高 1.75%

ISIN Code ISIN 號碼
LU0154245756（Capitalisation 資本股份）

Bloomberg Code 彭博號碼
PARUSMC LX(Capitalisation 資本股份)

3 Years Volatility 三年波幅 26.33%

3 Years Sharpe Ratio 三年夏普比率 -0.10

3 Years Beta 三年貝他系數 1.04

Benchmark (USD)基準（美元）Fund (USD) 基金（美元）
* Since inception 自成立以來 (31/01/2006)

10.14% 9.63% 8.88% 5.60%

54.37%

40.48%

-42.73% -41.46%

20072006* 20092008

60%

-60%

-30%

30%

0%

ANNUAL PERFORMANCES 年度表現
(Capitalisation 資本股份)

USD 美元 EUR 歐元

Cumulative (%)
累積回報（%）

Fund
基金

Benchmark
基準

Fund
基金

Benchmark
基準

1 month 一個月 6.87 7.07 7.79 7.99
3 months 三個月 7.97 8.67 14.48 15.22
Year to date 年初至今 7.97 8.67 14.48 15.22
1 year 一年 77.86 67.71 74.52 64.57
3 years 三年 1.02 -9.59 -0.62 -11.06
5 years 五年 - - - -
Since inception
自成立以來 (31/01/2006) 14.47 3.46 2.73 -7.16

INVESTMENT OBJECTIVE 投資目標
The sub-fund seeks to increase the value of its assets over the mid-term by investing in equities 
and equity-linked securities of mid-sized companies, having their head office or carrying out a 
significant part of their business in the United States.
附屬基金投資於總部設於美國或其大部份業務乃在美國經營的中型公司所發行的股票或股票相關證
券，致力為資產帶來中期增值。

MANAGER’S COMMENT 經理評述
The portfolio underperformed its benchmark, and outperformed the broader S&P 500 Index during 
another up market quarter. Consumer Discretionary was our weakest sector as several holdings 
succumbed to profit-taking following their top performance in the prior quarter. H&R Block (consumer 
tax services) gave back the majority of its prior gains after reporting disappointing early tax 
season results. Unisys and New York Times retrenched moderately from their prior quarter’s gains. 
Consumer staples stocks Bunge and Molson Coors Brewing also declined on weaker than expected 
earnings and soft commodity prices. CGG-Veritas and Denbury contributed to outperformance in 
the energy sector. Performance was also helped by an underweight in the weak Utilities sector.
第一季度股市再續升勢，本基金表現遜於基準指數，但跑贏標準普爾500指數。非日常消費品股表現最差，
主要由於數隻持股因上個季度表現突出而出現獲利回吐。H&R Block（消費稅報稅服務）公佈的稅季期初業績
差強人意，導致先前錄得的升幅損失大半。Unisys 及 New York Times 股價升幅則較上季略有回落。由於企
業盈利低於預期及商品價格疲弱，日常消費品股 Bunge 及 Molson Coors Brewing 亦有所下滑。CGG-Veritas
及 Denbury 帶動能源股表現造好。本基金於表現疲弱的公用事業股投資比重偏低亦利好基金表現。

Sigma-Aldrich (specialty chemicals) was added to the portfolio based on valuation and growth 
prospects. The company provides a broad range of chemical products used in diverse medical and 
chemical research and pharmaceutical applications.
鑑於 Sigma-Aldrich（專用化學品）的股值及增長前景向好，基金新增有關持倉。該公司提供各種化工產品，
可用於多種醫學及化學研究以及藥劑應用。

We believe our holdings are favorably positioned in this tenuous economic environment with 
attractive valuations, low debt levels, geographic diversification and strong market positioning.
我們相信，基金投資的企業股值吸引、負債率低、地域分佈分散且市場地位穩固，有助基金在當前脆弱的經
濟環境下取得優秀表現。



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHT <FEFF005B683964DA300C005B67007D305C0F6A94684859275C0F005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC87A25E55986F793A3001901A904E96FB5B5090F54EF650B390014EE553CA57287DB2969B7DB28DEF4E0A767C5E03300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /DocumentRGB
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


