
FC 138/INF/2
February 2011�

Food and
Agriculture

Organization
of the

United Nations

Organización
de las

Naciones Unidas
para la

Agricultura y la
Alimentación

Organisation des
Nations Unies

pour
l’alimentation
et l’agriculture

联合国

粮食及

农业组织

�
 

M?E�jא��¸X��h��£¹Wâ�£W�a�À� ¢KC&א�kA�Ð�Gא���¶W�í�MB�K�kA�א��M�E�¹א&�MB;C&א��KEABk�Y�¹��h�א���£K�.��h���f�א$óW��h��Ð�Gא��
KDC��ME�Kp��V���LA��¶W¹��KKB��tא�é��gD<��gD����¥K9�I��¶óY@א���א��.Y&¹א��¹.WC&א�א�.�doK�¹�g;<�¹�N�Ï�xא�kA�M�K���MB;C&א��KKB�

l�Kא���א·jC<א��kA:�www.fao.org 
MA384/A 

MC#�ME�K&א�
��¥¹W¹א��MC�Kא��·j�uא��MoK&א�W<�� 

،K�¹¥�21−25�§¥K�/¥¤א��2011 

¶K�í�א�¥KB��	tא�h�Y�Y?��2010��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

é��M?E�jא��¸X��·jB9��h�:,@h��i�j��«�א	�<�K¥א��
WE��j·�:א�AE��§tj@E�،�Nicholas Nelson�

�Mא�Z%א���¹.�ME�K&א�¹·H7א��M�<
�Y�W��،Director, Finance Division and Treasurer�
c�KÓא�g�¥�:+3906 5705 6040�

�



FC 138/INF/2  2 

011/FC 138/MA384a 

�
�Z�j��

 f�Tא�MA�j:א��א�¥KB��	tא�:�M;�K$א�¸X��f�1�bA���×א�KD�BE��316�×א��MEBא�Ïא��µjqTא�l@�Y���¥t¹£�·jEA��
�M?£j���f�jB��M8��MB;C�אM�X�T�¹א�Z¥א��W<��K��K��N<p¹)MB;C&א�(��tא�h��N�K��×¹א��.>�j&K��M?A<�&א��Kא�Z

�bA��1.141��k���¥t¹£�·jEA�31ÎB��£�/�µ¹Tא�·j�K�2010�.h���Kא�Z��tא�c�G��¹�:�،.>�jBA���K9�j<א���M:�
M�W%א��KD����Kj�W��¶K;�¹�،M�W%א��KDא���W<��ME�:א��ME:=¹א���،M�W%א�M�KD���Kj�W��¶K;�¹�.��YB���¹אµjqT�א&

�gD	Tא�l��M��C�50�M��C��N�Kא���f�Wא��א�¤�ME�K&א�¥¹א³T¹א�MoK&א�í�50MoK&א�í��.�¶K�í¹2010�³אj	Tא���W��،
M?�K�KD�E�K��W<�א��?�K�A�א�@ºÎ�א�×�
KD�WD��µu�א��MC�א��WE<����ME&K<א��ME�K&א�.�f�Tא�MA�j:א��M;�K$א�N??�¹

�M��C��א�WoK .��í�א&KE?4.86MoK	l�א�»X���bA��í�א&MoK��f�K?�א&>KE¥�א�5.26
 

 f�Tא� MA�j:א��א�¥KB��	tא� :� KD�BE�� bA���×א�� M;�K$א� ¸X��c�G��1.23�h��l	K	�� f@7��l@�Y��� ¥t¹£� ·jEA��
a�¥K7&א�XE>C����Kj�W&א�W�W���¥K;��K�� KD�K>���g���Æ�×א��M�K�Tא��K�K����Wq¥�.�OE��h��µאj�Tא�¸X��¦j��¹�

£j�j&¹א�KDj��א�¥W&א�h��M�ì�kA�.88�í��£א¥��אµjqTא&א����.�í��Y�K���é�א�PDC�א�K3`�¹א�?fEA�א& Y;�¹א
� ¶K�í�Y>8א�� Z�KC��£K�� �WoK��µW<��f��í¹�،MB;C&א�i�<א���»Xא�� ¥KB��	t2010א�אW��M9>�C��א�WoK<א��NA��،

�é��KDjBá�fq¹¹0.22MC��.��í�א&MoK�fB2�א�Cא��¸X��·��Ð��»Xא��א�WoK<A��l	KE?א��¥KE<&א�h��kA��N�K��M�
�bA�0.13MoK&א�í��. 

 
�אt	��KB¥א�  ��£א¥� :�i>qj�� l�¹Wא�� eCא��� a�� dE�jא�� ·¹K<��K�� f�Tא� �Ð8?א�� �אt	��KB¥א� µjq�� ]E8à� gB8�

MB;C&א�ºW��Ø>א��¥K7����¥K7��l�¥K��f��a9�	jCא��£¥א	M��MA8>��µjqw�¹אZ��tא�K.�א&��»Yæ¹�é��M��C�K���
f�Tא�MA�j:א��µjqTא� .ÎB��£�M�KD��í�jCא�� �j�K�2008·�אµ¹T�W�¹/�� �Z���Y�£¥א	M��h��Xא .�MC�Aא��éj��¹

�·K�W��¹�µjqTא�]E8à�·G7���KEqjא���M	£¥א�א�¥KB��	u��ME�¥K%א�M�¥K7�	tא�MC�A¹א��א�¥KB��	u��MEAא�Wא�
;�u�K�Y�WBA��£j<��·��kA�،KDEA�KBD�XE>Cא���í��Y
K�&K��loKDCא��·¤xא�א¥Wq��¶K<א�. � 

 �¶K�í�א�W�T¹א�א�א�Y�x2010א�¶K<���K<�j¹א���2011 � 
�)��(�¶K�í�l�¹Wא��eC�A��MB;C&א��WC	�2010�í��£K>�	t¹א�jCא����£K�¦�f���h��f�Tא��Ð8?א��א�¥KB��	u��K9�j>��

W¹א���M�¥K7�	tא�eCא����K�W��h��i�>��N�jא��Ð���M�¥W��M�jA:&א�ME��¥�.� �
�)��(¹�¶K�µu��fB<א���W�2010��W�¹�،MEא�WE&א�L�K@&א�í�ME�¹Ï@�xא�ME�Y8&א��u�K<&K��©K%א�MB;C&א�P�K�Î��

� aא�j&א� h�� £W� í� f�K@�K�� P�K�Îא�� ��Xא fE=7�.�ME�Y8&א� �u�K<&א� P�K�Î�� fB<א�� gEB<�� MAqאj�� _:��א& h�¹
�ME�¹Ï@�xא�¶K�MEא�WE&א�L�K@&א�í�¸XE>C�¹2011�.� �

�) �(�M�j;C���KB;C��cA�ã�í�Mא�Z%א�coK�¹�.��·¹K<¹א����Kא�Y7א�� Z�Z<���»£KE�� ¥¹W�� ¶KE?א�� MB;C&א�NAq¹¹א
�KB;C&א�h��K�Ð��í¹��W�W�¹��£��א&M�¥K7�א�M:7C��h��L�K�א&MB;C��é�א��¥KE���Ð�א	�»¥K7��l�¥K�.�אg�T�א&�

Y�x� ¶K� í� Y�Y?�� Wא£�� a�j�&א� h�¹� ،�W�j&א� Mא�Z%א��K�W�� h�º¹W�� M	א¥£� ��tKá�K�ã¥��2011א� h�
Mא��jBA�.� �

�
ME�K&א�MC#�h��M�jA:&א��KDE�jא���

 ME�uxא�M?E�jא��¸XD��KBA�M�K�xא�é���jW��ME�K&א�MC#�·�.�
�¥j7&א��£j���

 tא�h�Y�Y?��K��KBA�ME�K&א�MC#�_E!�¶K�í�א�¥KB��	2010�.�
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1�−���£KBA��K?�¹�M�K�y��ME�K&א�MC#�kA�M?E�jא��¸X��ªY<�9�K��kA�KDC���Z��í�]C��×א��ME�K&א�M�ouא��h��
lA�"�:�»�Y��h@���K��e�¤�í�ÐC����·��iEA¹�،�Y
K�&א��K�KE��u��M�jA:&א�Ð��µאj�Tא�YB�����·��¶K<א��Y�WBA��¦jæ
h�.�MC�א	�M�¥K7��u	��KB¥א�#�K�KE��،KÓ�¶W?��×א��ME�K&א�²j7@א��hBp�،ME�K&א�MC�A��¶W?��·��¶K<א��Y�W&א�kA¹

f�Tא�kA�MC	�f���Y��M�¥K#א�א�¥KB��	tא". 
�

f�Tא�MA�j:א��א�¥KB��	tא�
�

Y�xא£א��א�×��WE�א	��K�¥KB��µu�f�1��M;�K�אt	��KB¥א��א�:MA�j�אf�T�א�?MBE�א�Ïא�MEB��¥¹wא³�א&ME�K�¹א�−�2
MC	�.�u��h��Y����.�

�
3�−�.>�j&K��M?A<�&א��Kא�Z��tא�h��MB;C&א�M8��f�j1�j��M;�K$א�¸XÓ�l�EoYא��²WÓ¹א:�

1−��.>�jBA���K9�j<א���M:�–�¶KD&א�א�£��M�E����K�jא��¹��ªY&א�¹��M�Kqxא��tK��í��K9�j<��¶W?��
MEÑYא��.�

2−��¶K;��M�W%א�M�KD���K¹Y7�–�bCBEA���W�&�K?�¹�)Flemming�(�h���W�א&>�WB�í��M�j;C�אg�T�א&�
�،lA3א�fB<א��¹»Y
�W�W!�f��¹�¶K;��M�K<א���K�W%א�M���l>�j��é��M��C�K��¶K;Cא��אX��i�7�

l�K:�xא�fB<א��·j�K��L�j+�i��µjB<&א�M�W%א�M�KD��.�
3−��KDא���W<��ME�:א��ME:=א���M�W%א�–�،g�Y	�¹�.A�H&א�h�WK?�&א�.>�jBA��Ö:א��.�G�A��M:��l��

MB;C&¹א�WK?�&א�c�j&א�.��.�Gא���M>A@��g	K?��g���OE��.�
4�−�� M�W%א� �KD��� �Kj�W�� ¶K;�–�،gD��W�� �KD��� ºW�� .>�jBA�� M?����א& �Kj�W&א� h�� c�G���

�M�א�>�£j��é�א�j�،h�¹	Y>�א�>�£j��é�א�C�¹�،M<B��&א�א�¦K�xא�WEq¥�µאW��	¹א�،�K�Tא�f?�¹�h�j
M�W%א�M�KD���K?����¹�.�

�
4�−�� ¶K� XC�� f�Tא� MA�j:א��א�¥KB��	tא� M;�K�� ¥j:�� ¸K�£�� f@7א���¹1996.�M�¥אj��tא��KBEE?��K�� M�¥K?��

.>�j&K��M?A<�&א��Kא�Z��u��.�
�
�
�
�
�
�
�
�
�
�
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�f�Tא�MA�j:א��א�¥KB��	tא�M;�K��
�»Y<��א��³j�¹א��@M>A��M�¥K?��gEE?��K�אj��tא¥«��
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�  الاآتواريةالقيمة  سعر السوق
�
5�−���Ï>א��XC���Kא�Z��tא�¸XÓ�»¥אjא���gEE?��ME�K���Ï��f��í�»Y��¹1996−1997�.�i�Y���gEE?��Y���£W�¹

� í� M88���� M�Y
31ÎB��£�/� µ¹Tא� ·j�K�2010�� M?A<�&א� �Kא�Z��tא� jBá� h�� MB;C&א�LE8���bA�+�.>�j&K
1.141� ¶K� í� iEA� ·K�� KB� M>E>�� �£K�Z��»�� ،l@�Y��� ¥t¹£� ¥KEA��2009� bA��OE��1.1l@�Y��� ¥t¹£� ¥KEA���.

� M?E�jא�� hBp�.>�j&K�� M?A<�&א��Kא�Z��tא� M	א¥£� kA� ME�K&א� MC#�c@<�¹FC 138/4 � �אj��tא¥«���>jCא· gEE?א��
¶K�í�.>�j&K��M?A<�&א��Kא�Z��u��2010�. 

�
6�−��.>�j&K��M?A<�&א��Kא�Z��tא�aEB#�»¥אjא���Y�W?��Y���hB9�¹982.6��Kא�Zא���f�1�l@�Y���¥t¹£�·jEA��

M�W%א��KDא���W<��ME�:א��ME:=א���.Y1H��¦K��¹MB;C&א��bA�+�M�W%א��KDא���W<��ME�:א��ME:=��K��M?A<�&א��Kא�Z��tא�
�א�<14.1 í� l@�Y��� ¥t¹£� ·jEA��� ME�K&א� �Ï2010−2011� .�í� i�>�� bA�BA�� �Kא�Z��tא� ¸X�� ¦K��� W�� Y1H&א� ·K�¹

� ME�K&א�א�Ï>2004−2005¹א�� ،2006−2007¹� ،2008−2009� .�f�jBא����K�Ï?��ªאY<�	K�� ME�K&א� MC#� ¶j?�¹
��ME�K&א� �Ï>A2012−2013�M?E�jא��hBp�C 2011/3�·אjC<��f�Tא�M:	j�&א�M:%א��Ï>A��2010−2013�)M�?C&א�(

��Ï>A��MEא�ZE&¹א�fB<א��P�K�Y�¹2012−2013�. 
�
7�−�� �Ï>A�� M�W%א� �KDא��� W<�� ME�:א�� ME:=�A�� ¥Y?&א�f�jBא��� Y�W?��ºY�¹2010−2011� ¹¥jE�K��)67MoK&א�í��(

�l@�Y�Tא�¥t¹W�K�¹)33MoK&א�í��(�Kא�Z��tא�í�M�¹£Z&א�MAB<א���W���a��KE
K1�א�j	�W��kA�.�¹�iEA�N?>א��K&�K?�
��K9Tא��Kא�Ï
��M�א&�M�j��h�jBá�אCא��é��א£KC�	א�א�¥KB��	tא�M;�K��é���¥Y?&א�µאj�Tא�f�j!�)�،ME�K&א�MC#

f<>�K�� MA83א� .�f�j!�)�،ME�DC&א� ¸X��é�� ���l@�Y�¹0.54¹א	�KC£א ¥t¹£�·jEA��4.9�M;�K$א�é�� ¹¥j�� ·jEA��
K�í�f�Tא�MA�j:א��2010¶�f�,�K��j�¹�،93¥Y?&א�»jC��.�í�א&MoK��K��Y?��h�אjB2�א�
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�8�−��µW<+�א�WC��>Y�א��³j�.¹�¦j�¹50/50��µjq�א$M;�K��M>qKC��.�אT	gD�¹א���MEA<>א���K88��N�K�א&
�í31ÎB��£�/�µ¹Tא�·j�K�2010lA��KB���:�
�

 

�YB����א&
)ME@�Y�Tא�א�¥t¹W�K�( 

h��M�j�&א�M��Cא��
�jB2א 

¥KB��	tא�Y�W� 

�gD	T50.2 927 737 158 א PanAgora  

�M��Kא���א£א�Y�x49.8 074 662 157 א Western 

�jB2100 001 400 316 א   

�
9�−�� h�� Y��G�� �א��jא¦· �א��f��Xא ��¤א YD7א�� M�KD��í�µאj�Tא�.�� �א��jא¦· £K<�¹5MoK&א� í�� .�í� Mא�Z%א�éj��¹

��£K��MB;C&אM�W%א�M�KD��W<��ME�:א��ME:=�A��M88�
Ïא��K�א&tא�א¶W��	K��،h@���K��OE��،·¦אjא���.�
�
10�−�ME�Kא���ME	KE?א��Ð�K<&א�a��M�¥K?&K��א�£Tא�§K?�¹�:�

• gD	Tא�M;�K��é��M��C�K��:�Y
H�The Morgan Stanley Capital International Inc All Country � 
• �xא� M;�K�� é�� M��C�K�M��Kא��� �Yא£א� :� h�� c�H�� P�Z�80� Y
H�� h�� MoK&א� í�Barclays World 

Inflation Linked Bonds� �20�¦אWoא Y
H�� h�� MoK&א� í�Merrill Lynch Government AAA 

Bonds��.�
�

�¶K�h��l�Kא���a�Yא��í�M��Kא���א£א�Y�xא�M;�K$�l	KE?א��¥KE<&א��Ð��MB;C&א�·��M;�u��l=�C�¹2010W<��،�¥Y?��
��Y�K��.��jא��M�א&>KE¥�א�?KE	l��a��PD�א&MB;C�א�?fEA�א&����¥KB��	tא�MC#�i�Xàא)��Y?>א��Y;30א��.(�

�
11�−��N<9��W�¹�،lK:?¹א��íאY=#א�.�j��kA�א&�M;�K$א��K88ã�h�M�K�G��ME	KE?א��Ð�K<&א�¸X��Î<�¹

�l�¹Wא��eC¹א���¥KB��	tא�MC#�L�K��h��ªאY<�	u�MB;C&א�í�¥KB��	tא�¹·H7��Ø>א��¥K7���.��i�>8�א&
�
12�−��¶K�í�f�Tא�MA�j:א��א�¥KB��	tא�M;�K��¥j:��¸K�£��f@7א��Upj�¹2010�.�
�
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�¶K�í�³j��>Y�א���،f�Tא�MA�j:א��א�¥KB��	tא�M;�K�2010�
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�א�−�13 MA�j:א�� M;�K$א� M�Y$�]�A�� lA�� KBE�¹T،MC��א� µu�� f��� MBE?א�� L�!¹Ð�M�¥t¹Wא�����¥t¹W�K

�í�»¥K��Wא¶�	>Y�א�²Y8�א��	K��l@�Y�T31אÎB��£�/�µ¹Tא�·j�K�2010�.�
�

�¶K�í�»W?Cא��d�W2010א���l@�Y�Tא�¥t¹W�K��MBE?א� 
 

í�³j�  294 709 996.00�31/12/2009�	Y<�א�
    

¡K�¥Tא�.��íK8א��³Y>א�/Ð��YoK� 236.50 493 1- �אM??3�א%
¡K�¥Tא/�M??3א�YoK� 533.77 221 10 א%

�Woאj>¹א��gD	Tא�¡K�¥�¹�א£א�Y�x709.85 350 7 א 
�M�¥K7�	tא��K�W%¹א�אW�x¹א�א¥�£xא�¶j	¥ -1 182 321.86 
�M�W%א�M�KD��W<��ME�:א��ME:=א���f�j1�7 019 626.69 

�MA83א�א£א�Y�xא�í�Ð=307.08 226- א�� 

í�³j�             316 400 000.87�31/12/2010�	Y<�א�
�

�אt	��KB¥א��¤א���)�( ·��.�� í� ،l@�Y�Tא� ¥t¹W�K�� WE?�� gD	TK��א�¥KB��	tא� ·�� Y�X�K�� Y�W#¹א
¹¥jE�K�� WE?�� M��Kא���א£א�Y�xא� .�¥t¹Wא��é�� M��Kא���א£א�Y�xא�¤א��א�WoK<א��f�j!�)� W?��e�X�¹

�Y�TאME�Kêxא�א�WoK<א�� W�W���� l@� .�.�K�WoKא��א$� f�1� M<B2א�א�WoK<א�� ·I�� ،l�K��K�¹
MC��א� ��Wא¥ kA� ¹¥jE¹א�� l@�Y�Tא� ¥t¹Wא��.�� f�j�kA���K�Y�א����uB<א��LA?��Ð�G�¹� .�W�¹
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� ¶K� í� M<B2א�א�WoK<א�� ¸X�� N=A�2010� f�Tא� MA�j:א�� µאj�Tא� é�� M��C�K��5.26�MoK&א� í�
�bA���»Xא��l	KE?א��¥KE<&K��M�¥K?��l@�Y�Tא�¥t¹W�K��M�j�â4.86MoK&א�í��.�

�
¶K<��א�£Tא�2010�

�gD	Tא��K��  

Pan Agora 13.75٪�
MSCI World �l	KE?א��¥KE<&א�12.05٪ �

�M��Kא���א£א�Y�xא� 
Western Asset Management 3.45٪�

�l	KE?א��¥KE<&4.45٪ א�
   

K$א�jBá�M;� 5.26٪�
l	KE?א��¥KE<&4.86٪ א�

M�j�A��:  
�l@�Y�Tא�¥t¹W�K��gD	Tא�א�WoK  
�¹¥jE�K��M��Kא���א£א�Y�xא�א�WoK 
l@�Y�Tא�¥t¹W�K��M<B2א�א�WoK<א� 

�
)�(���Ï>א��í�f�Tא�MA�j:א��M;�K�A��»jC��.���¹1995−2010.�א�f@7��K�£¸�אT£א��א�

�
f�Tא�MA�j:א��M;�K$א�

�¶K�h��א�£T1995א�
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) (��MC	�¥אW��kA�¹¥jE¹א��l@�Y�Tא�¥t¹Wא��.��²Y8א��Y<	�M�Y��¸K�£��f@7א��Upj�¹2010�.�N�K�¹
MEpK&א�א�jC��í�א� KDC��f��� ¹¥jE¹א��l@�Y�Tא� ¥t¹Wא��²Yq�Y<	�í��K�A?א��� .�¹¥jEא�� MBE�� M�Y��·��Ð�

��Y
K����¥j8��Y�H�l@�Y�Tא�¥t¹W�K��§K?��×א��א�WoK<א��kA�.�
�

¹¥jEא��²Yq�Y<	/Y�KC��h���Ï>א��í�l@�Y�Tא�¥t¹Wא�/ÎB��£�k���l�Kא���·j�K�/�µ¹Tא�·j�K�2010�

�
)¥W8&א�:BLOOMBERG(�
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�L��j�אUpj�¹·KB�ot�א�f@7��¸K�£��fE8>��K�אµjqT�í��M;�K�אY�xא£א��א��M��K�א�:MA�j�א�−�14��f�T�.�W�¹
��¦K�B&א�M�>א��h��µjqTא�M����N<>�¥אAAA�h��73�é��MoK&א�í�92�g���h��W$א�NAq¹א�MB;C&א�·T�אY;��MoK&א�í�

ME�K&א�א³j	Tא�í��Kא�Y:ptא�א¥YB�	א�f��í�M;�K$א�í�Y�K��.�א&
�

�f�Tא�MA�j:א��M��Kא���א£א�Y�xא�M;�K��
���µjqTא�a�¦j��í�·KB�otא�j��L31ÎB��£�/�µ¹Tא�·j�K�2010�

�
 

AAA
92%

AA
3%

A
3%

NR
2%

�
�

f�Tא��Ð8?א��א�¥KB��	tא�
�

15�−���Kj�W&א�W�W���¥K;��K��M£j&א�M�K�Tא��K�K���ao£¹א�h�� KDB;<��í�f�Tא��Ð8?א��א�¥KB��	tא�c�G��
Îא���KE�KEא��� f�1� M�W?�� µאj���»�¹� a�¥K7&א� XE>C��ºY��� µjq�¹�»£K<א�� P�K�� .��KD��א�¥KB��	tא� ¸X�� Y�W�¹

�M�Y
�l�¹�f�Tא��Ð8?א��א�¥KB��	tא�í�µjqTא�א¥�£I��M8�ãWellington Management�M�Y
¹�،Northern Trust 

Company�²Y8�¹�،HSBCME�¹Wא���K�j��.�،��¹�(�א	��K�¥KB�í�£¹אao��ºW��²Y8�א��
�
16�−��³j��:�í�א$�K;�K�א�?�Ð8�א(f�T��t¹W�K¥�אl@�Y�T(��¹.�א#µ¹W��¸K�£�	Y<�א�
�
�
�
�
�
�

   �í31ÎB��£�/�µ¹Tא�·j�K�2010 
Wellington Management 181 999 913 

NT Government Select fund 40 495 569 
�²Y8��ºW��l@�Y�Tא�¥t¹W�K��M�jE���K�א��HSBC� 44 679 

K��M�jE��²��K�א�Y8��ºW��¹¥jE��HSBC� 11 754 645 
�ME�¹Wא���K�j� ²Y8� 590 016 813�א��

�l�¹Wא��eC637 034 200 א�� 
�jB2256 346 024 1 א 
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17�−��¶K�µu��،MB;C&א�NAq¹¹2010א�kA�e�¤¹�،Y�K�BA��f�Tא��Ð8?א��KÓjq��ªY<��h��W$א�é��l<�،�א�
·K�Tא�¶W¹��K�A?א���א¥YB�	א��jpl@�Y�Tא�¥t¹W�K���WoK>א��¥K<	T�W�W7א��l�W¹א���،ME�K&א�א³j	Tא�í��.��¥K
xא�¥W"¹
lA��K��é��W�W�kA�i�¹�א���:�

�
)�(�Wellington Management� :��UB��� t¹� M�K=A�� �WE?�� MEDE�j�� «j:��ªY�� MB;C&א�NAq¹א

�í�¹��M�K=A��M9>�C��KDE��Y�K�´j@q��M�jB9��f�K@�K��h���f�א$@M�j��tK	��¥KB��t�í�´j@q��j@·�א&
�ME�K&א�¥¹א³Tא�µK�&א�fE�	�kA� KDC�¹�،ME@�Y�TאאZ�A���tK�jא��h� �¥£K8א�� ME�K&א�¥¹א³T¹א�،ME@�Y�Tא� M�

ME@�Y�Tא�M�j@$א�h��M�jW&א�ME�K&א�¥¹א³T¹א�،ME@�Y�Tא�ME�j@$א.�
��
)�(�Northern Trust� ��Xא�: �K��� í�א�£j�j&א� NA��K�W<�� M9>�C&א� KD�K�j���� kA�²Y8&א�

�í�ND18א��ÎB��	�/�µjA��2009M�W?Cא��א³j	Tא�µאj���é��M��C�K��ME@�Y�Tא�Mא�Z%א�·KBp�P�K�Y��MAD���.�
�
) (��²Y8��ºW��l@�Y�Tא�¥t¹W�K��M�jE���K�א��HSBC�:�M�jE���K�א���í�MB;C&א�א�£j�j��NA�

Tא�ªY<��é��אY;��M�K=A��M9>�C�Y�K�BA��ME�K&א��K�W%א�K:�¹�²¥K8&א�í�ME�K&א�¥¹א³.�
��
)£(��²Y8��ºW��¹¥jE�K��M�jE���K�א��HSBC�:��£K��£¹Wâ�¹¥jE�K��M�W?Cא��MB;C&א��Wq¥��N�K�

�Kא�Ï
tא�fE8!�í�Y�Gא���L����.�¶K�µאj��KE����M9>�C��¹¥jE�K���YB����.XÓ¹2010א��NA�א�Wq¥T�א&
��
��K�j�א�²Y8�ME�¹W�א����)ه( :�ME�¹Wא���K�j���ºW��²Y8�א�� �YB�����ºj�א�j£אao�א&�� K>�¥א� YB�	א

�a��lA@EÓא�iá£�h�M�
KC¹א��²Y8BA���¦K�B&א�ME�KB�otא�MEjCא��é��Y;C�K�50�M�Z�Y&א�²¥K8&א�h��K�Y8��
M�W?Cא���K:A��.K�Ð�¹��h�א�

��
)¹(�l�¹Wא��eCא���:E?��MEDE�j��«j:ß��W�W��M;�K��W�Y�K�BA��M�¥Kq�£¹W�¹��¥KB��	tK��UB���t�

�ME�K&א�¥¹א³T¹א�،ºY�Tא�MEÑYא���K�KE@¹א��،ME�j@$א��tK�j¹א��،ME�j@$א�ME�K&א�¥¹א³Tא�í�t����KB;CBA
��K��ME�K���ºYא&	H�¹�M�j�Y��²¥K8&��Kא�Z¹א���א²Y�Tא��£W<��.�

�
18�−��� MEoKDCא�� M�E�Cא��Ø<�¹�W��^E>à�Ðא�W�� Mא�Y�� ·�� ¸X�� Y�K��א	��KB¥א��97.5�א& M;�K��h�� MoK&א�í�

M�K=A�� �£¹Wâ� Y�K�&� MpY<�� ¹�� Y�K��א& h�� ME�K�� ´j@q� í� KE�K�� M�j�G�� MB;C&א� .�a�¦jא��� ¸K�£�� µ¹W#א���¹.
�í�µjqTא�j��L�Þ�Ö�C31א�ÎB��£�/�µ¹Tא�·j�K�2010.�
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��
�µjqTא�j� 

�M;�K$א)�.�u+
 )��אME@�Y�Tא�t¹W¥א�

�a�¦jא��MoK&א�í� �Y:%א�ºj��� 

      
�ME@�Y�Tא�Mא�Z%א�א�WC	 224  22 �l
�t�

�ME@�Y�Tא�M�j@$א�f���h��f�K@�K��M�jB9��µאj�� 100  10 �l
�t 
�ME�¹Wא���K�j� Y�X�t��590  58 ï��²Y8�א��

�ME@�Y�Tא��tK�j8  85 א� �M�K=A��^>�C� 
�ºY���µjq�)M�W?��µאj��/אW���א�£KD
¹�،ME�Y8��ao£¹א�2  26 ) �^>�C� 

�jB2100  024 1 א   
�
19�−�� ¶K� µu�� f�Tא� �Ð8?א�� �K;�K$א� ��£א� g���é�¹2010א� M��C�K�� �WoK>א�� �K�j���� í� £K$א� l�W��K��

l@�Y�Tא�¥t¹W�K��M�K=A��M9>�C&א�Y�K�h��X¸�א��l�K0.22MC�W�¹��bA�אT£א��אêx.�אt	��KB¥א��¤א��א&�MoK&א�í��.�
�

��K� �Y�W�א$
�g8��W<��íK8א��WoK<א�

�¶j	Yא� 
Wellington Management 0.42٪�

�l�¹Wא��eCא��)ÎB�j��h�/l�Kא���h�Y7��2010�( 0.02٪�
NT Government Select Fund 0.07٪�

²Y8��ºW��l@�Y�Tא�¥t¹W�K��M�jE���K�א���HSBC 0.30٪�
�jE��²��K�א�Y8��ºW��¹¥jE�K��M�HSBC 0.55٪�

ME�¹Wא���K�j��(BIS) 0.18٪��²Y8�א��
�l@�Y�Tא�¥t¹W�K��l�Kêxא�א�£Tא)U�Y&א�_	j�&א�0.22٪ )�

    
�l	KE?א��¥KE<&א   

ºW��YD
��M�u���Mא�Z%א�א�WC	�Merrill Lynch 0.13٪�
�

�l	KE?א��¥KE<&א�א�WoK�N=A�¹0.13Ï>א��µu��MoK&א�í�KD�>���،MC��.�Upj�¹�א�f@7��¸K�£��j:¥�א&>�tW��jאµ�א�
�
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�
)¥W8&א�:BLOOMBERG(�

�
�M��£א¥��אt	��KB¥א��í��MB;C�אM�X�T�¹א�Z¥א

�
20�−��f�Tא�MA�j:א��א�¥KB��	tא�é��M��C�K��µjqw��l�Eא�Ï	tא�a�¦j�A��MA8>��M	א¥£�M88�����K�Y
�»Y"

���í�e�¤¹�Kא�Z��t¹א�µjqTא�M	א¥£�¥K.K��Y?��א�jC	�[ì�f���Y���KpאY<�	א�ºY"¹��.�M	א¥£�Y����Z ��W�¹
ÎB��£�í�jCא��אX��h�/�µ¹Tא�·j�K�2008�.�

�
21�−��Ø>א��¥K7��gB8�¹�א	Ïא��KE�E��a�¦j�אµjqT�א�?�Ð8�אf�T��¹K<��K·�א�dE�j��a�א��eC�א�،l�¹W��i>qj�א&

¥KB��	tא�¹·H7��ºW�MB;C&א�.�
�
22�−�µjqTא�a�¦j���K	א¥£�PoK���ªאY<�	K��MB;C&א�í�MEAא�Wא��¥KB��	tא�MC#�¶j?�¹�.�MEoKDCא���KEqjא���µK!¹

KDEA� M?א�jBA�� ¶K<א�� Y�W&א� é�� .�،ME�j�K?א�� ·¹H7¹א�� ،MEא�ZE&¹א� ،ME�K&א� ·¹H7א�� �K	�¥� h�� ¥KB��	tא� MC#� ·j@��¹
í�Mא�Z%א�ØE��¹�،M<א�Y&¹א�¶K<א��Y�W&א�KD	�Y�¹�،l&K<א��M�X�Tא�P�K�Y�¹�ME��f��h�א�³¹WC8�א�l�¹W��MEBC�A�א�Z¥א

ME�K&¹א�M�Y7א���א¥£j&א�א¥�£��،ME�	H&א��K�W�A��WK��.�א&
�
23�−���£KBA��K?���א�¥KB��	tK��MEC<&א�M�¥K7�	tא�MC�Aא��h���¥j7&א�K9���MB;C&א�[B�A�¹9−1ME�K&א�M�ouא��h���.

�³¹WCq¹�،l�¹Wא��eCא��� KDC���KB;C&א�^<��h��ºj��¹א�MC�A�אt	�M�¥K7�MC#��ME�¥K���·j@��h��Îא��¥�l<E�א&
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l�¹¥¹Tא�¥KB��	tא�²Y8�¹�،ME�¹Wא���K�j���¥K7��Ø��ºW�.�א�W?C�א�،l�¹W�²Y8�¹�א��B��K9���l�¹Wא��eCא���fB<�¹
¥KB��	tא�¹·H7��MB;C&א�.�

�
24�−�� µjq�� ��W¥א� éj��¹�«j:%� K?�¹� M��Kא���א£א�Y�x¹א�א�WC��א� �אµjqT�í��	jא³ ��£א¥� ·j88���� ·jE�¥K�

MB;C&א�KD�¥Wq��M�j�@��MEAE8>��MEDE�j��.�·��kA�،M�j�>��ME�¹£��K8�KC��¡Y��µu��h��א�¥W&א��tH��¥KEא���g��¹
l�¹Wא��eCא����WK�+�MEoKDCא��¥KE��tא�MEAB�Z�C��.�

�
25�−�Z%א�Y��éj��¹�WqYא��e�¤�í�K+�،.E�¥K%א�א�¥W&א�kA�ME�jEא��M�K�Yא��MB;C&K��ME�K&א�¹·H7א��M�<
�í�Mא�

µK���u��l�jEא��.�א¥�£x¹א�MEAא�Wא��¥KB��	tא�MC#¹�ME�K&א�¹·H7א��Y�W��é��MB;�C��Y�¥K?��Mא�Z%א��W�¹�e�X��a�Y�¹
KEA<א��.	�MEא�WE��א�¥K�Z��ME�K&א�¹·H7א��M�<
�¶j?�¹ME�K&א�¥¹א³Tא��KC��¹�.E�¥K%א�µjqTא�א�¥W��µKא����WqY��M�jC�.�
�
26�−�ï��،אÐ��¹MB;C&א�א�¥KB��	א�h�f8>��Y�Y?��ME�K&א�MC#�kA� K�jC	�ªY<�.�a�j&א�kA�Y�Y?א��� ¡K��¹��Xא

ME�K&א�MC�A��l�¹Ï@�xא�.�
�

�¶K�í�א�W�T¹א�א�א�Y�x2010א�¶K<���K<�j¹א���2011�
�
27�−�¹�OE�� �	jא�، W��kA� MEA<>א�� MBE?א��OE�� h�¹� M�j��� M��C�� KDpK>åא� ¥KB��	tא�cE�K@�� M����NAqא

�h��N<א�Y�0.16�¶K�í�MoK&א�í�2009�é��0.12�¶K�í�MoK&א�í�2010�.�bA���M��Cא��¸X��N�K�¹0.21�í�MoK&א�í�
�¶K2008.�
��

�M�W?&א�¥KB��	tא�M�W� ¶K�í��K?>Cא��2010��K�l@�Y�Tא�¥t¹W� 
�M�¥K7�	tא��K�W%¹א�אW�x¹א�א¥�£xא�¶j	¥                            1 182 322  

�Mא�Z%א�j>�j�)·K�EC��·K�>E�¹�(                               434 928  
��K�W�Bloomberg�ME�Y:א���629 22                                  

tא�MC�Aא���KKBא���א�¥KB��	u��M�¥K7�	                                 22 196  
�h�YB����K�א��M�jC��G7·�א���µK�א&KB��t896 11                                 א  

��K�¹Y8&א�jBá�                           1 673 971 �
� 

��YB��� 1 340 746 257�jBá�אµjqT�א&
�¹Y8&א�µW<��ME�Kêxא��K 0.12٪ 

� 
���Y��h�א�−�28 Kj��MB;C&א�N�Kp��،�K�A?א���µ�K9�¹�Ð8?א��ºW&א�í�³אj	Tא�א¥Y?�	א�a�¹�MAqאj&�א�¥KB��	t

jCא����£K�¦�.�N88��W?�200�¥t¹£�·jEA��א¥XA�l�¹Wא��eC�A��»¥KB��	tא��.�MB;C&א�´¥K7��،MEAB<א��¸X��h���Z��¹
	tא�P�K�Îא��í� K9��l�¹Wא��eC�A��a�Kא��� KD�¥£�¹א��KE�KE��u��»¥K7��.�f8!�،P�K�Îא�� �í��Xא K@�Y
� K�¥K��K�¹
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�h�� M>oK�� kA� K�jC	� ME��¥W�� �¥¹£א� Y7� kA� e�X�¹� l�¹Wא�� eC�A�� M�¥K7�	tא� �K�W%א� kA� ·K2K�� MB;C&א
¹�،¥KB��	tא�£�¹א¥��،M�K<א��Mא�Z%א�KDCE��h��،ME�EoYא��M�KÓא�aEpאj&אME�j�K?א��foK��.�אK3	�M،�¹א&

�
29�−��M�Y
�l�¹�،א�WC��K��.8���א& KDoא¥W��W���^�j>��MB;C&א�ND��¹Axa-Rosenberg�N?>���·��W<��

�í��K:�Tא�W�G��dA<���M?E�£��K�jA<��g�W?��í�M�Y7א��¸X�aEê�é��¥KB��	u��KD��X*�MEAB�í�h�¥Y9�&א��uB<א��
L	KC&א�N�jא��.��WC	�¹�M�Y
�l�¹�،l�Kא���K�Y�W��é��gD	Tא�í�KDא�¥KB��	א�MB;C&אPan Agora�MC#�¶KE��.$�

¥KB��	tא�8[�&�Y���ªאY<�	K��¥KB��	tא�.�
�
30�−�� �Y?>א��í�`�j�� KB�¹10�¶K�h��l�Kא���a�Yא��í�M��Kא���א£א�Y�xא�M;�K$�l	KE?א�� ¥KE<&א� MB;C&א��Ð��،

2010C#�i�Xàא�¥Y?��W<��،�Y�K��.��jא��M�א&>KE¥�א�?KE	l��a��PD�א&MB;C�א�?fEA�א&����¥KB��	tא�M�.�Xàא�W�¹
KEDא��é��»£H��·���£K��×א��ME�j@$א�א�WC�	WCא��¥���KD��Wqא¥��Xא�א&?¥Y��Y;C�K��é�אM�¦T�א%:�Ð�í��	jא³�א�

Inflation-Linked�EURO�.E<��ap¹�·G��²אÏh��Xא،��·K��KC´�א�u9�¹�ipY<��a��K�¹¥¹T�©K��l	KE��¥K
�MA�j:א��א�¥KB��	u�� f��Tא� �Y�K�&K�� dA<��� KBE�� MB;C&א� M��¥� h�Î<�� Æ� M>E<9א�� ME�jC#א� K�¹¥¹�� ���WAא· Y
K�&א

f�Tא� .�kA� M��Kא���א£א�Y�xא� M;�K$� M��C�K�� l	KE?א�� ¥KE<&א�ÐE=�� MB;CBA�� M<�Kא��� ¥KB��	tא� MC#��¥Y�� XÓ¹א،
�j�Cא�l�Kא���:�
�

 h�:80�א�WC	�Y
H��h��MoK&א�í�Barclays EURO Government Inflation-Linked�אWo¦א�20�h��MoK&א�í�
�Y
H�Merrill Lynch EMU Direct Government؛ 

� 
 é�� :80�Y
H�� h�� MoK&א� í�BARCLAYS BANK WORLD GOVERNMENT INFLATION-LINKED BOND�


íY��20�¦אWoא�H��h��MoK&א�� BOFA �����MERRILL LYNCH EMU DIRECT GOVT AAA BOND�.�
�

é��l	KE?א��¥KE<BA��f�W<א���אX��º£��W�¹:�
• �W�Z�Ð���^E>à�a��»Y:?א��ªY<א���jC��h��א�í�ªY<��l�¹¥¹Tא�؛_?�� 
• ¹��¦K�B&א�M�>א��א·WA���ªY<א����£K�¦AAA�؛ 
• ¹W�Z��tW��ÆK<א��³K:��kA�g�9�A��ªY<א���í�jCא���h���¹£؛W3א�¹¥jEא��µKá�h� 
• ¹Ð�<�Up¹א��؛jC�A��MB;C&א�fE9>��h� 
• ME�¹¥¹Tא�º¹W<א��Y�K�&�ªY<א���í�Ð���^>�¹.�

�
31�−��¶K�í��¥K�ã�MEא�WE��L�K@��M<�¥��í�ME�¹Ï@�xא�ME�Y8&א��u�K<&א�P�K�Î��KDBEB<��MB;C&א���W�¹2010�.

A�� KB;��ME�K&א�¹·H7א��M�<
��Îא���W�¹.EBEA����K�Y
�M�ì�ºW��ME�Y8&א��u�K<BKD<�� KE�K��fB<�¹�.E�Eo¥��.
¹¶K<א��µu��L�K@��ME�KÅ�í�ME�¹Ï@�xא�ME�Y8&א��u�K<&א�¶K;��LE�Y��)،�»¹WEא��¶K;Cא��h��[A���W�¹�אµK?��t�א�
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ME�¹Ï@�xא� �u�j��א�� ¶K;�� é�� �K@E7א�� ��Wqא¥ kA� goK?א�� .� �£K�¦� MB;C&א� ¶Z�<�¹��u�K<&א� ¶K;�� XE>C�� K�£jD�
�¶K�í�ME�¹Ï@�xא�ME�Y8&2011א����W�W#א�Kא�Z&א�h���£K>�	u��M=E8א���KCE���12f¥¹א���¶K;��h��.�

�
32�−��¶K�µu�¹2010�M�Ï7&א�Mא�Z%א��K�Wß�MEC<&א�fB<א��MKê�í�l�EoYא��K�¥¹W��¶KE?א��MB;C&א�NAq¹א�،

�א MEא�ZE&¹א� ME�K&א� M@�7�� ³K��א� ºj���� .�!� é�� ²WD�� �¹א�× ºj���א& M<E�Yא�� M�¥א£xא� MC�A�� M<�K���Mא��j�¹
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