
  FC 109/5 
March 2005 

 

א א א א א א ، א א א אא א
א.א א www.fao.orgא

J4745/A 

 

A 

 א
א א  א

،9−13/5/2005 

א  2004א

−

א−1 א9א א א
" אא: א א א

א ، ،א א א א ، א ، א א
א א א ".א

א א א

א−2 א א א א א א א א א א א א
א .א

א−3 א א א ، ، :א

؛ • א
؛ •  א
א • א א  ؛א
.א •



FC 109/5  2 

FC 109/J4745a 

א1א−4 א א א1993א א
א א א ).1997(א

1א
א א א א

א א א א

א−5 א1996−1997، א א א ،.
א31/12/2003 א ، א، א א 432.7א

א. א א א א א ، א א א א א
א.452.531/12/2005א א

א א א ، 2004א

א א א א.א א א א ،
א2005 .א

א−6 א א א2004−2005א א א 14.1א
א אא א א א.א

א א אא א א2004א א، א
א א א.א א א א ، א א

א א א .א

0 

50 

100 

150 

200 

250 

300 

350 

400 

450 

500 

Dec-93 Dec-95 Dec-97 Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03 Dec-04 

ت
را
ولا
الد

ن 
لايي
 بم

א א א א א

 א

א  



3  FC 109/5 

FC 109/J4745a 

 

א7−31/2004 א א א א א ،
א א א :א

א0−10 •  ؛א
؛25−45 • א  א
 .א55−75 •

א  א1/8/2004א א، א ، א א א
א א .50:50א

:2004א/31א 

• 48.56 
א51.44 • א א  א

א−8 א אא :א

אMorgan Stanley Capital International Inc:א .א

א  :א

• JP Morgan Chase Global Broad Bond ،31/7/2004؛

Barclays Euro Government Inflation-Linked Bond Index+20א80 •

 .Merrill Lynch EMU Direct Government Index (EG00)،1/8/2004א

א−9 ،א א א א א
א ، א א א אא ، .א

א2א−10 א א .2004א



FC 109/5  4 

FC 109/J4745a 

2א
א א א

א  2004א

150,000,000

160,000,000

170,000,000

180,000,000

190,000,000

200,000,000

210,000,000

220,000,000

31
/12

/03

27
/01

/04

23
/02

/04

22
/03

/04

19
/04

/04

17
/05

/04

14
/06

/04

12
/07

/04

09
/08

/04

06
/09

/04

04
/10

/04

01
/11

/04

29
/11

/04

31
/12

/04

Market Value Cost

א:א א

א(א−11 אא)א :א

 31/12/2003   31/12/2004  

 216,362,540  185,577,144 א
 182,445,776  160,625,427 א

א( א )Northern Trust Company،א



5  FC 109/5 

FC 109/J4745a 

 

א−12 א אא א :א

א 2004א

31/12/2003א  185,577,144
א 8,965,047א

א א א  4,832,136
א 17,690,367א

א א א א א
1,005,518- א

א א א א א א  303,364
31/12/2004א  216,362,540

 
אא)(−13 א א :א

א 2004א

א 17.05٪ א  
א 16.52٪א
15.28٪ א  

א 15.25٪א
א א א /–א/(א

2004(  −1.38٪  

א )א(א  −1.78٪  

א א א א/–/(א
2004(  6.58٪  

א )(א  6.00٪  

א3א)( א א ،31/7/2004אא
א).2733א(א .א



FC 109/5  6 

FC 109/J4745a 

3א

א א א  אא
א 31/7/2004א

-1.0%

4.0%

9.0%

14.0%

19.0%

24.0%

2/8
/04

17
/8/

04
1/9

/04

16
/9/

04

1/1
0/0

4

16
/10

/04

31
/10

/04

15
/11

/04

30
/11

/04

15
/12

/04

30
/12

/04

USD

EUR

א4א)( א אא א .1994א

4א

א א 1994א

א5א−14 א .אאאא

-20 
-15 
-10 
-5 
0 
5 
10 
15 
20 
25 
30 

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 

א א
 

لحافظةا א א



7  FC 109/5 

FC 109/J4745a 

 

 5א

א א א א א
31/12/2004א

BBB
BBB- 
BB+
(1.5%)

AAA
(96.7%)

AA-
(1.8%)

א−15 א א א א א 31/12/2004א

א א א א .א



FC 109/5  8 

FC 109/J4745a 

6א
א א(א א+א א א )א

א א

א  א

א

 א א

0.8% 1,685,051 א

0.2% 365,509

1.2% 2,497,483 א

0.9% 1,833,449 א

8.9% 19,243,744 א

0.4% 921,308 א

37.7% 81,652,423

7.1% 15,419,648

0.6% 1,232,612

2.4% 5,207,609

5.9% 12,704,951 א

1.2% 2,526,811 א

0.4% 865,812 א

0.2% 406,630

0.6% 1,378,796

0.4% 832,463 א

2.5% 5,497,944 א

4.0% 8,750,993 א א

24.7% 53,339,304 א א

100.0% $216,362,540 א א

א−16 א א א א א ، א ،
31/12/2004.

א א א



9  FC 109/5 

FC 109/J4745a 

 

א−17 א אא א א א א
א א א א א ، א.א א א

، א א  Western Asset Management, Wellingtonא
Management and the Northern Trust Company. 

א18−2003 א א א א ،
(BIS)،.

א)א(א−19 א :א

  31.12.04فى 
72,095,740 Western Asset Management
71,835,985 Wellington Management
100,774,718 NT Government Select Fund

א 161,503,101  א

 א 406,209,545

א−20 א  :2004א

אא/ אא אא א
Western Asset Management 0.24%  2.00%  2.21%  31/08/02 

Wellington Management 0.18%  1.52%  1.88%  31/08/02 
 2.01%  1.76%  0.21% א

א  *א
0.18% 

 
1.30% 

 
1.39% 

א*  א=א Merrill Lynch LIBORא



FC 109/5  10 

FC 109/J4745a 

 
אא/ אא אא א

NT Government Select Fund 0.16%  1.21%  1.21%  31/12/03 
א  31/12/03  1.25%  1.25%  0.17% א
 1.23%  1.23%  0.17% א

א  *א
0.15% 

 
1.00% 

 
1.00% 

א* א ،.Northern TrustBISא א א
177אא..iMoneynet GovtAgencies Instl Indexא

א א ،א א א ، אא א א א
א אא .א

א−21 א 2004/א

، א א אאאאא א אאא א
،א א א25א50א א .1/5/2004א

א−22 א א א  Western andאא

Wellington31/12/2004،Northern Trust Government Select Fund.

א א א א א 2004א

א−23 א א א א אאא
א א א ،Western Asset ManagementWellington Managementא
א א אאא א א א ،
א א :א

א • א אא א א אא א א א
 א25א50

א • א א א א א א+א א א +א
א א א50א  .א

א • אא א .א



11  FC 109/5 

FC 109/J4745a 

 

א−24 א ، א א א א .א
א אא ،א א

.

א−25 ، א א א ، א
א א א.א א ، א ، א א
א א א א אא א.א א א

א א .א
א−26 א א א א ، א א .א

א−27 אא א א א.א א
א א50א א א א א א ، א

א א א א ، א א .אא

א−28 א א ، א א ، א
א א א א א א א.א א

אא א ،.א ،
א א א א א ، א א א

א א א .א

א7א−29 א א א א א
א .א



FC 109/5  12 

FC 109/J4745a 

7א

א א א א
Hewitt Investment Groupא*

  
א  א

א א
 א

א אא א
 א

א /א א
 

א א
 א

          

 18% 31% 24% 12% 5% 10% 42% 
          

א  24% 2% 8% 1% 7% 65% 17% א
          

 10% 13% 7% 1% 1% 69% 9% א
          

 8% 75% 5% 10% 0% 2% 13% 
          

 6% 71% 3% 4% 13% 3% 9% 
          

 57% 7% 6% 4% 33% 26% 24% א
          

 2% 56% 0% 0% 40% 2% 2% 
          

 48% 4% 0% 8% 19% 40% 29% א
          

 34% 2% 7% 10% 19% 47% 15% א
          

 19% 8% 7% 6% 6% 60% 13% א
          

 18% 7% 2% 1% 4% 72% 14% א
          

 9% 65% 2% 1% 0% 23% 11% 
          

 28% 0% 8% 0% 8% 64% 20% א
          

 32% 20% 16% 7% 22% 25% 10% א
          

א  75% 8% 2% 6% 22% 9% 53% א
          

א א
 66% 5% 2% 1% 10% 26% 56% א

א−30 ، ،אאא א א
א א א א א א ، א א.א א א א א



13  FC 109/5 

FC 109/J4745a 

 

א א א א ،)(،
א א א ، א א ، א א א א ، א .א

א−31 א א א א ،א
א.א א א א א א א א א ، א א.א

א א ، א א א א א א א א .א

א−32 א :א

א− א א א א א
א− א א א א
א− אא
א−
א− א א אא א א א
אא− א
א−

33−2003، א א ،Hewitt Bacon & Woodrowא ،
א א א א א.א ، א א א

א א א א אא א א ، א .א
، א א א א .א50א

א8א−34 א א א א א א
א אא א.א א א.א א א א
א א א.20032004א א .א2004،



FC 109/5  14 

FC 109/J4745a 

8א

א א א א א

א  א א    א
א א  א א א א א/א א      
 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004  2003 2004 

             
58.8% 57.7% 21.3% 20.4% 6.5% 5.8% 8.1% 9.2% 5.3% 7%  29.8% 15.2% 

)(
)(  

             
             

58.8% 62.5% 29.2% 25.7% 6.2% 5.5% 5.8% 6.3% - -  24.8% 13.7% 
)(
)(  

             
             

39% 43% 61% 57% - - - - - -  n/a 7.5% 
)(
)(  

             
             

7% 0% 56% 30% - - 37% 70% - -  5% 3.5% 
)א(
)/(  

             
א             

א א
/( ) 

67.3% 48.2% 31.1% 48.5% - - 1.5% 3.3% - -  27.2% 17.0% 

א−35 א א א א א
א א ، א אא א א2003،

א א2004א א א.א א
א א א א،.א א א א א א א א

א ، .א1א

א−36 א ،2004א א א א، א א א א א א
، א ، אא א

.2004/א

א9א−37 .2004א



15  FC 109/5 

FC 109/J4745a 

 

9א

א א 2004א

)28/12/2004(1.3633(=–)14/5/2004(1.1802(:א

א5א−38 א א ، א
.א


