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�í�M88����M�Y
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� M?E�jא��hBp�.>�j&K�� M?A<�&א��Kא�Z��tא� M	א¥£�kA
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�YB����א& �
)ME@�Y�Tא�א�¥t¹W�K�( 

�h��M�j�&א�M��Cא�
�­jB2א 

¥KB��	tא�Y�W� 

�gD	T52.3 171,620,898 א PanAgora  

�Kא���א£א�Y�xא�M� 156,588,184 47.7 Western 

�­jB2100 328,209,082 א   
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9�−� �� h�� Y��G�� �א��jא¦· �א��f��Xא ��¤א YD7א�� M�KD��í�µאj�Tא�.�� �א��jא¦· £K<�¹5�MoK&א� í� .�í� Mא�Z%א�éj��¹
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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 � 
• M��Kא��� �אY�xא£א� M;�K�� é�� M��C�K�� :� h�� c�H�� P�Z�80�� Y
H�� h�� MoK&א� íBarclays World 

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

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

B��	tא�¹·H7��Ø>א��¥K7���.�¥K�í�א&u�MB;C	�Y<אª��h��L�K�MC#�אt	��KB¥�¹א��eC�א�l�¹W��i�>8�א& �
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13�−� �א� MA�j:א�� M;�K$א� M�Y$�]�A�� lA�� KBE�¹،MC��א� µu�� f�T�� MBE?א�� L�!¹Ð��M�¥t¹Wא���t¹W�K�¥

�í�»¥K��Wא¶�	>Y�א�²Y8�א��	K��l@�Y�T31א�ÎB��£/�µ¹Tא�·j�K�2011�.� �
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�¶K
�í�»W?Cא��d�W2011א��� �l@�Y�Tא�¥t¹W�K��MBE?א� 
 

í�³j� 316,268,177.17�31/12/2010�	Y<�א�
    

¡K�¥Tא�.��íK8א��³Y>א�/�M??3א�Ð��YoK�18,161,820.75-א%

¡K�¥Tא/M??3א�YoK�17,060,515.31�א%

�Woאj>¹א��gD	Tא�¡K�¥�¹�א£א�Y�x8,562,236.72א

�M�¥K7�	tא��K�W%¹א�א­W�x¹א�א¥�£xא�¶j	¥-1,486,791.62

�M�W%א�M�KD��W<��ME�:א��ME:=א���f�j1� �6,385,375.76

�MA83א�א£א�Y�xא�í�Ð=418,614.02-א�� 

í�³j�   328,209,082.58�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

ME�Kêxא�א�WoK<א�� W�W���� l@�Y�Tא� .<B2א�א�WoK<א�� ·I�� ،l�K��K�¹�.�K�
WoKא��א$� f�1� M
MC��א� ��Wא¥ kA
� ¹¥jE¹א�� l@�Y�Tא� ¥t¹Wא��.�� f�j�
kA���K�Y�א����uB<א��LA?��Ð�G�¹� .�W�¹



7  FC 143/5 

� ¶K
� í� M<B2א�א�WoK<א�� ¸X�� N=A�2011�� f�Tא� MA�j:א�� µאj�Tא� é�� M��C�K�2.21��MoK&א� í
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¶K<��א�£Tא�2011� �

�gD	Tא��K��  
Pan Agora−2.84�MoK&א�í� �

MSCI World �l	KE?א��¥KE<&א�5.54− �MoK&א�í� �
�M��Kא���א£א�Y�xא� � 

Western Asset Management10.48�MoK&א�í� �
�l	KE?א��¥KE<&10.84א�MoK&א�í� �

 
�M;�K$א�­jBá 2.21�MoK&א�í� �
l	KE?א��¥KE<&1.02א�MoK&א�í� �

�K;�u��: 

�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�
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)�(� ���Ï>א��í�f�Tא�MA�j:א��M;�K�A��»jC��.���¹1994−2011.�א�f@7��K�£¸�אT£א��א� �

� �
�f@73א��:MA�j:א��M;�K$א�f�Tא��¶K
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�¹¥jE¹א��l@�Y�Tא�¥t¹Wא��.��²Y8א��Y<	�M�Y��¸K�£��f@7א��Upj�¹2011�.�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�


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

)¥W8&א�:Bloomberg(� �
� �
14�−� �·KB�otא�­j��L���f�Tא�MA�j:א��M��Kא���א£א�Y�xא�M;�K��í�µjqTא�fE8>��K��¸K�£��f@7א��Upj�¹�.¹�µu�
�¶K<א���¦K�B&א�M�>א��h��µjqTא�M����N<>�¥אAAA��h�94��אY;��MoK&א�í·��é���Y�K�א&MB;C�¹אNAq�א$W��h���g�א&

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

� ��

Y<	�²Yq�¹¥jEא�/¥t¹Wא��l@�Y�Tא�í��Ï>א��h��Y�KC�/·j�K��l�Kא���k���ÎB��£/·j�K��µ¹Tא�2011 
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�f�Tא�MA�j:א��M��Kא���א£א�Y�xא�M;�K�� �
�í�·KB�otא�­j��L���µjqTא�a�¦j�31�ÎB��£/�µ¹Tא�·j�K�2011� �

� �
� �
� �
� �
� �

� �
� �

f�Tא��Ð8?א��א�¥KB��	tא� �
� �

� �
� �
15−� �Ö��KE<BA¥�א�?KE	l�M;�K$�א�µj�W�א��M��K�í���.�א#µ¹W��K�£¸�א���Cא��ipY<�¹�WA31�ÎB��£/�µ¹Tא�·j�K�

2011M:E3א�ME�¹¥¹Tא�א·WAא���a��Y>8א��ºj����kA
��K88ã�YD;�¹�،.� �
� �

WAא����K88ã l	KE?א��¥KE<&א M;�K$א 
�M�¥Wא�
ME��Cא� 

K�BC1.43- 0.00% 1.43%א� 

KEא�Ï	�0.99% 0.50% -0.49 

WC0.05- 2.55% 2.60%א� 

KE�K&�10.91% 26.58% 15.67 

 WCAC�0.52% 0.00% -0.52א

K��Y�16.90% 17.14% 0.24 

�W� 1.06- 20.85% 21.91% א&M@AB�א&�

KE�K:��4.77% 0.00% -4.77 

·K�KE0.32- 1.95% 2.27%א� 

®ÎB�@� 0.04% 0.00% -0.04 

 WC�j�2.20% 0.00% -2.20א

W�j� 2.58 4.08% 1.50%א�

�W� 7.63- 26.35% 33.98% א��K�tj�א&�

lA@א��­jB2100.00% 100.00% א  

� �
� ��

�M>C8�AAA��f���h�S& P�¹�
Moody's

�M>C8�Aa��f���h�S& P�¹�
Moody's
غير مصنفة

إيداع مصرفي
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f�Tא��Ð8?א��א�¥KB��	tא� �
� �
16�−� �W�W��� ¥K;��K�� M
£j&א� M�K�Tא� �K�K��� ao£¹א� h�� KDB;<�� í� f�Tא� �Ð8?א�� �אt	��KB¥א� c�G��� �

� f�1� M�W?�� µאj��� »�¹� a�¥K7&א� XE>C��� �K
j�W&אºY��� µjq�¹� »£K<א�� P�K�Îא�� �KE�KEא��� .¸X�� Y�W�¹� �
� M�Y
�l�¹�f�Tא� �Ð8?א��א�¥KB��	tא�í�µjqTא� ��I£א¥� M8�ã��KD��א�¥KB��	tאWellington Management،� �

�M�Y
¹Northern Trust Company�²Y8�¹�،HSBC�،�،l�¹Wא��eC¹א����K�j��¹�(�א	��K�¥KB�í�£¹אao��ºW��²Y8�א��
ME�¹Wא��.� �
� �
17�−� ��³j��:�í�א$�K;�K�א�?�Ð8�א(f�T��t¹W�K¥�אl@�Y�T(��¹.�א#µ¹W��¸K�£�	Y<�א� �
� �
� �
� �
� �
� �
� �
� �
� �
18�−� ��¶K
�µu��،MB;C&א�NAq¹¹2011א�kA
�e�¤¹�،Y�K�BA��f�Tא��Ð8?א��KÓjq��ªY<��h��W$א�é��l<�،�א�

K�Tא�¶W
¹��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��tK	��¥KB��t�í�´j@q��j@·�א&
�ME�K&א�¥¹א³Tא�µK�&א�fE�	�kA
�KDC�¹�،ME@�Y�Tא�M�j@$אאZ�A���¥£K8א��ME�K&א�¥¹א³T¹א�،ME@�Y�Tא�M�

ME@�Y�Tא�M�j@$א�h��M�j
W&א�ME�K&א�¥¹א³T¹א�،ME@�Y�Tא�ME�j@$א��tK�jא��h
.� �
� �
)�(� �Northern Trust�:Ð�j��אX���K���í�א�£j�j&א��²Y8&א��Ð���f@7��·j@���KD���¤��KE����K�K��

)80�MoK&א�í� (�¹�� KD¹£א��� ¹�� KD�tK�¹¹� ME@�Y�Tא� M�j@$א� KD�WoK�¹� KÓKB
�� hB9�� ME�K�� ��¥¹א³ h�
� M�j@$א� h�� M�j
W&א� �K�Y7א��א³j	Tא� µאj��� é�� M��C�K�� ME@�Y�Tא� Mא�Z%א� ·KBp� P�K�Y�� MAD�

M�W?Cא��.� �
� �

 �í31�ÎB��£/�µ¹Tא�·j�K�1201 
Wellington Management182,549,630 

NT Government Select fund171,925,600 
²Y8��ºW��¹¥jE�K��M�jE���K�א���HSBC� 10,796,349 

Wא���K�j� ME�¹300,003,194��²Y8�א��
�l�¹Wא��eC199,840,641א�� 

�­jB2865,115,414 א 
�­jBá2010�a�Y&א�é���£j<A��uED��� �1,024,246,256 
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) (� �� M�jE���K�א���²Y8��ºW�� ¹¥jE�K�HSBC� :��£K
� �£¹Wâ� ¹¥jE�K�� M�W?Cא�� MB;C&א� �Wq¥��N�K�
�Kא�Ï
tא�fE8!�í�Y�Gא���L���� .�µאj�� KE����M9>�C�� ¹¥jE�K�� �YB����א& �Wq¥Tא�NA�� XÓ¹א

�¶K
2011.� �
� �
)£(� �ME�¹Wא���K�j���²Y8�א�� :E�¹Wא���K�j���ºW��²Y8�א�� �YB����א& aoא£jא�� ºj���� ­K>�¥א� YB�	א�M

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

� �
)¹(� �l�¹Wא�� eCא��� :� ¸X�$א� M;�Ka9à�%�WE?�� MEDE�j�� «j:��Y�K�BA�� M�¥Kq� £¹W�¹��UB��� t

j@$א� ME�K&א� �א¥¹Tא³ í� t�� ¥KB��	tK��،ºY�Tא� MEÑYא�� �K�KE@¹א�� ،ME�j@$א� �tK�j¹א�� ،ME�
�ME�K&א�¥¹א³T¹א���KB;CBA&אºY���ME�K���K�	H�¹�M�j�Y��²¥K8&��Kא�Z¹א���א²Y�Tא��£W<��.� �

� �
19�−� ��� MEoKDCא�� M�E�Cא��Ø<�¹MB;C&א�א�¥KB��	א� M;�K��h�� Y�K��א& �W��^E>à�Ðא�W��f�Tא� �Ð8?א���M�j�G�

�´j@q�í�KE�K�M�K=A���£¹Wâ�Y�K�&�MpY<��.� �
� �
20−� �� ¶K
� µu�� f�Tא� �Ð8?א�� �K;�K$א� ��£א� g���é��¹2011א� M��C�K�� �WoK>א�� �K�j���� í� £K$א� l�W��K�

l@�Y�Tא�¥t¹W�K��M�K=A��M9>�C&א�Y�K�
h��X¸�א��MC�W�¹0.15��bA�אT£א��אl�Kêx�.�אt	��KB¥א��¤א��א&�MoK&א�í.� �
� �

�K� �Y�W�א$
K<א��g8��W<��íK8א��Wo

¶j	Yא� 
Wellington Management0.46% 

l�¹Wא��eC0.09%א�� 
NT Government Select Fund0.05% 
²Y8��ºW��¹¥jE�K��M�jE���K�א���HSBC 0.83% 

ME�¹Wא���K�j� ²Y8� 0.07%�א��
�l@�Y�Tא�¥t¹W�K��l�Kêxא�א�£Tא)U�Y&א�_	j�&0.15% )א 

   
l	KE?א��¥KE<&א  

ºW��YD
��M�u���Mא�Z%א�א�WC	�Merrill Lynch 0.05% 
� �

� ��
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�bA�¹�l	KE?א��¥KE<&0.05א�KD�>���Ï>א��µu��MoK&א�í،�MC��.Upj�¹�א�f@7��¸K�£��j:¥�א&>�tW��jאµ�א� �
� �

)¥W8&א�:Bloomberg(� �
� �

�M
��£א¥��אt	��KB¥א��í��MB;C�אM�X�T�¹א�Z¥א �
� �
21�−� ��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"

�Kא�Z��t¹א�µjqTא�M	א¥£�¥K���í�e�¤¹.�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�.� �

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

¥KB��	tא�¹·H7��ºW�MB;C&א�.� �
� �
23�−� �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
�¶K<א��Y�W&א�KD	�Y�¹�،l&K<א��M�X�Tא�P�K�Y�¹�ME
¹א&Yא�>،M�ØE��¹�א%Zא�M�í��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��W
K��.�א& �
� �
24�−� ���£KBA��K?���א�¥KB��	tK��MEC<&א�M�¥K7�	tא�MC�Aא��h���¥j7&א�K9���MB;C&א�[B�A�¹9−1�ME�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&
	tא�²Y8�¹�،ME�¹Wא���K�j�fB<�¹�א��eC�א�l�¹W�.�²Y8�¹�א��MEBC�אl?�Y�T���KB¥�אl�¹¥¹Tא�W?C�א�،l�¹W�²Y8�¹�א��

¥KB��	tא�¹·H7��MB;C&א�ºW��Ø��¥K7��B��K9���.� �
� �

 



13  FC 143/5 

25�−� ��«j:%� K?�¹� M��Kא���א£א�Y�x¹א�א�WC��א� �אµjqT�í��	jא³ ��£א¥� ·j88���� ·jE�¥K��µjq�� ��W¥א� éj��¹
MB;C&א�KD�¥Wq��M�j�@��MEAE8>��MEDE�j��.¥KEא���g��¹��·��kA
�،M�j�>��ME�¹£��K8�KC��¡Y��µu��h��א�¥W&א��tH�

l�¹Wא��eCא����W
K�+�MEoKDCא��¥KE��tא�MEAB
�Z�C��.� �
� �
26�−� ��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�Z%א�­Y��éj��¹

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

ME�K&א�MC�A��l�¹Ï@�xא�.� �
� �
28�−� ���K�jA<&א� kA
� µj8�A�� ME�K&א� MC#� �K9
�� é�� f�Tא� �Ð8?א�� ¥KB��	tא� M	KE	� h�� M���� a�¦j�� g�E	¹

��¥¹Wא��f���gD��MqK%143א�j�K��í/�¥K��2012.� �
� �

¥KB��	tא��K?>�� �
� �
29−� �tא��K?>��M�����WD
�h��،MEA<>א��MBE?¹א��M��Cא��OE��h��M>E>���£K�¦�¥KB��	0.12��¶K
�í�MoK&א�í2010�
�é�0.17��¶K
�í�MoK&א�í2011�.�¶K
�í�bA���g�Yא�� ¹א���L�אT	K	l�í��¸X�.�í�א&MoK�،0.16�W�¹2009��·K��Xא

� M=�K¹א��� KE�¥K�� �א$�K;�K�א&Wא¥� j��M<pאj�&א� �£K�Z200א��� ¥t¹£�·jEA��ªK>å¹א�،l�¹Wא��eCא���f���h��l@�Y��
�é���YB����.�¥KEA�¥t¹£���l@�Y�1�¥KEA�193�¥t¹£���l@�Y��é��1�­jBá340�אµjqT�א& �

� �
30−� �אKE��t��K�אx£א¥�� P�K�Y�� í� MB;C&א� ´¥K7�� ،l�¹Wא�� eCא��� a�� �W�W#א� ¶KD&א� h�� �Z��¹M�¹אM�¥K7�	t�.

�´¥K7B�¹��M�¥K7�	tא��K�W%א�kA
�K�Ká�MB;C&א�f8!�،P�K�Îא��אX��í�Kp��l�¹Wא��eC�A�Y7
�é��M�L�¥W��א�Ï�
ME�j�K?א��foK��.�.>�jBA�í�א��MC�í�­jBá��h�א&jאaEp�אT	K	ME���f�א%Zא�M�א�>M�K�£�¹א¥��אt	��KB¥�¹א$K	�M�¹א& �

� �
�M�W?&א�¥KB��	tא�M�W� ¶K
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�M�¥K7�	tא��K�W%¹א�א­W�x¹א�א¥�£xא�¶j	¥791�486�1
�Mא�Z%א�j>�j�)·K�EC��·K�>E�¹�(003�452 
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