§93i0 ()15 lopw (glocmwlun dsily
0 Zals giso diusniS (5135 asLoyu




B0l (slocunlum asly
0B Buld gias diamS (gl aulopuw GoAio

e Madlaule yaiogallyiol

85458 (5383 933 29uoh Jlal Jalb (5033 yuadll pand

AiS 50 3936 by (45lghd Jlo 5035 s 9 ABI S0 (i hdl |y S35 Jlo ¢p035 o e




ol Baslo s (glvcnslin auly
Ol a5 gise aismiS (gl S aylop Goio

. DR T ST .y A5 alo 0 sl dily B30

Y §9dio Lolaml
................................................................ rrssersarsnsrerteissessssernaresesasesssssrsataansassssessarrarsnrenses (GGAMIO L9

e S S TS N—— s Worudghuns g b yids

Lo R — st oot il pelindzalon

.
NSNS WO T T verserssrsrssesnsesnssesnssrsnseeenes UDS kI ) Elgil
=

Vorsrsananmiiivagsiig




L

e
(_g)l_'\ja_.gLa),w ol aoly g ) :
5 2l gine diamuS ()18 aleyw F9ino Tl e
0o k> gise diazniS (g)liSwaloyw B9 “&_ﬁww

(s)lifuul.o)m Cuwlaw asly San

SISl ghase 3Slac (L))l ) HHhlSwlepw 4 SaS yol> ()l IS Glops Cunluw 4ily B
4l ol B30 ;555 (gom jl Cunl oyl gals ol 16D b Hlsle Ghel ) ©liSwlopw Fosio
3T 4 axilyy ol )3 &5 Gosio Blanl 4y ) jshie 4 Goaio ol phide sy Cuwl (92)lz &)l
Pl letusgize g Blasl (13,5 Hasdie jghis 4 Cdids ) dily UJ] VARV TSP

) Caanl 80 (yaasS Godkio (5185 esLop

B9l Blanl
3Lo )ler Ghol jl (gaaw JuSiis 9 ghliSailopw jl aalojw ()glran Goaio ol JuSuis jl Gao
b 51 -39ke syl @ ghliSalepw (chy Sy Yhndy plise Jolie )3 1) uolio @31 Llgh &5
(3 @Y Sz cawS Gk i ghlSalopmw ©9,5 3Bl S 4 Goaie wasaily Bas o
G 552 JuloS (pansd Godiuns JiSES w830 il 4 paw) glp Jgl o8 & wblbe lleyw g
plow orize (BTL )5 03w (glosolgS 9 Camlio Jpwpmw B 2350 b <ol wold b Ghgl <52
i el O)le (a2 pB g Wbbise ohSllss 09)S bwgi glied pug > &ly ElocSd g gilio
G2 02l S Sy ()05 b a5 ()35 aaloy glyse uwgi i (§)l35aalopw S JaSis
B93ke 529)> 9 (539)9 (§383 Bl Cajade jub Gaeslins )3 il jlaylSel GhliSaleyw gl )
(IS 0lop (53,5 43aS Gyb 1 LO[L Vi LS Spdae ©)30 G B LS Cg2 )
4 ol OhliSalopw (ghy WEgaio ol ocuje j1 dsibe sioel coll selps b Ghgl »
Ol (lej )d (2o § Clggw (slady> Cosade I (6)uS0ye WSy GIOL (Sl (EEYD
dgw LawS )d Al gloayloymw ("5),5)15 @ Sl g (S3igw i Liulidl (SiVelee sldijo azgs (HB

S oLl (5L s 1 Samy (90

§9dise ;9,20
Oaeli CaSyid Cayade Cusd g 639 dlaloe Cubl b algw (5)li5alepw Godo £ 5 Godio ()l
Cad @) 59405 Sl g Shiwl Cud lojlas 355 12o¥/e¥ /e 500 OToY b o5laid 43 )b ZdS dyloju

Al 63w,




)15l glocrwluw mul»‘ fﬂ\

b g il ] B2
B s gise diaS ()l 5 iloyw Gg L pabe ey

Locagdgiamo 9 Lo yiads

1wl ) & 4 (Goilo (zg)i.:\fdglo)m Gy do 3 )75).) poleuil

(G5 daloys hade 89S

3350 DI sl Ghal 5 Luysr Olojle 30U L 9 Gedie yade hauwgi ()l Salopw (lre 89,5
Lg).afp.a..ma_) 9 B9 g'g)liidg.ln}w (o 25 el g LS)L\ju”"L“" daabg [__.g)l.'\gdgln)m obade 69;
($)350loyw lhase 89,5 .31y sage p 1) Gorie sleuhldy cuSlle bBas L Ghg)d gy 390 )

obgline ¢ Oi)il._g.b.'i 09)5 WSy 9 Lg)lifd.'gl.o).w GlodieS SaS L |y 295 L.__g)lifd.:gLa)m S laweua
Ssled e Sl Lg)l.'\gd.,gl.a)w

ol )5
piga (collisls 5l (g)lubus g slaibl (Jlo gloaiiy oluasill &)1 Jolb walél oh3lulss 8g)S
) ) by 09)S (pal L0335 10 plaziuwl ;L.g)l.‘fd.gLo).w Olade 69,5 9§93 2o 20l L 45 Jibwe

15505 s3gc

G2 9 LB €S g (g)le gloesly bl e

s Al johio 43 80 9 Aloyw (SW)LL 2 YSge (b 9 (g3Lall (slosig) dsllhe e
OhlSaloyw 09,5 ) 5§85 9 yig2

VR O gz 2)le 9 abje daig)s VB Cuand Jul=xd g (e (slow)go adllae o
ol 63l 3al)d Loy dluogy CuSyid

Fig2 293 S johiio ¢y Lilito (glooldnlel g Wo)lisnw (yinled dgiSyih golmxs ) jodo> o
T 3583 (L))l 9 LeuSyis jIul ez |

@IS aloyn lgline 69,5 )15 asless 09)5 @y dil 9 LgiSe (glogyiyliS aes o

oy gige 030 2y Hlie jl opidiiie Coli dald b bl Gl Elgil Comdg Ly
Sl awlio CaS)s @ g 9 San

S aloyw hgline 89,5

Lﬂg)l.."Sd.:l_Lo)m 0o 09; Ol ey L_sLmbg_Lnimi) a5 Cawl dsloyuw Hl5L 059> ) Haasiio 38l Jols
(N Salopw hade b gloygd ©)90 4 09)S el 32350 Al (g)l3S oy (g5 S psasal 390 5>
L,im_m Oy @ el Olwls pl A5 e )ljs)._) HHL Cumog wyp Cagz | il Ol)il,glsﬁ 9

‘JJ;L,‘ ’__S e

Ly, Lo e




I 5alopw glocunluw aiby
09 2l giue diuziS (5138 e3lo e Godio

Sy dineS (glacl

poime il dduby 9 Gl (5)l3Saloyw (G Sun) 059> )3 pesaRie SISl Jolid S aireS
RS o ¢l )3 3515 83ge 5 9) ik (Sl S yhio Iy (6)l5alopn (gloGyiio Cudg
5 esliial Lyt yo)me 5> Gl § Giasd lwgl Sau) §5)aT Suuy) (S VgbAEs Sy JoS I
51 ExSsl= jobie 4 gl SlogiyliS 5 4id)S 418 )y 9o phie Oygo © ale gl yasld
Ramte W)go )3 g 33550 Shl Copse 4 (Godue Shal jl 2,15 5 )00 e gloSun) Joaod

SSn pladl GGS ol sl

(6135 aslaps (gl

G G2 Joir 9 patube lo)hee jl LES)b plow LDl jghieds )l Sulow phase
b (pleyles 33,5 JU sdd  db ldtudgime g 395 Bl 4 Geliuo a5 (g)ebar A0
593 slpylme g pgan (S359dadl (ol)d ) Caod G Cawlio Caudg wiamio cunlie Cuasidg
23550 )8 sslaiwl 3y90 ES)D plow Ll glp

(Diversification) gjlw giie Cawwlaw

Olodib (swo)g) 53 Silalimun pié Sy jl Lzl johie 4 (63138 Loy (330 Il (gjlw Egiio




@93 (sl ahls JS 51 3o)yd Ve Jslas

G93o slanlls JS )l 3usys Yo ySSlas

@gio glo by JS 51 auo)s Yo yiSlas

©93o Lngln:b,gl)la Ol oy Yo iSTas

oL oydniio Ghol 51 Jeys 0 JSlas

G93io plemw eI G2 9 plew jo) W)l jI 305 0 Sl

EABa Loy jloe (65415 30 39250 Al plgas Slael 1 SSlas
plean )d Ggdio

31 2oy Yo diw U g Godio (glonblls J5 51 3oys 0 )5Slas
obl3Salopw 355 &5 piasloyw Godie (sloaslg dlaes

5

b0

@gdie s bl (J5 51 aeys 0 )5Slas

g9 o gbgﬂl)la S il 3oy 16 ST

P boyidie g Gglie (_.S'-ml_._-r.’.')b JS Uyl 51 ey Yo yiSlas
G9die slol)ls S e)yd Vol alyg ym )5 (g)l354l0juw aSil
Al pdg pal ely Byb jl s)diiio Jalg Gl J5 ey Vo g

1 g)laid Joga= /

0B 2uld gino dixzS (g liSwlepw Geaio

(&)1 B0kopn (sl 4sby

§)135alape E9ge

! 09908 93 9 Jsl L L ghed L9 )3 e3id 4idpdy plow-)
9 plgw T G2 9 ohrl puhd L LG > deles HIE ol
6135 wloyw (slmazly 9 Lol plow alolso jLisl 313)1,8

olojls 335 63wl «ylaley Ghgl 5l ue ('__gJI_'\S'qLa)w s @eion

9 ol pnglhd b L )5 dolee J plew TS G 9 plea 1-)

HLisl aly)1y8 g il SO Byb jjl oykiiio plgw 38T (G g plew 1-Y
rol.Q,u) ULD..D dloleo

Chmio Sy )3 odid (g3haib plgw AT G2 9 plgw -V

200 S Gyb jl opiiiio plgw eAiS = 9 plew 1€

|°lQr"-‘ daloleo JL.{.'A'bl JI.})I)§ )2 ..'L;l‘)b L:au&sgco isl-o6

plgw 35> dlalwo ;L] 3l3)L8 ;5 (ig)d Caamlge 31 1-1

Moles @hgl jl yué (6)l38alepw Glggiie (g)liSwilow gloaslg 1-Y

)99 5l L.,SJ 33 TR d.aQ)J.\J Y 83w L,.mlsf -y
GS0U 3w 9 (;SOU 83w (oI9S ¥

Jo8 i (g)liel a3y b g ol g ol el b lolgy Ghol -¢




) Sulopw (glocunlus asly
09l 2l gias diumiS (g)l35 ko Hodivo

(Rebalancing) 33z llewU)lg,w

59 » 630l Cawdy L‘_.glo)g.) ©odjl i Juls 4 (5eal) 6By (R pavass a5 ig),0 Uail
obade bl 2bL Bao (bl pewazi i wyldie () wlie Glb ) Gl o) 35a ey
L )lsline Blyoil @90 )3 9 230 )1)8 Gl 390 | Ggdie (59855 (5lo)9> gy ()15 Loy

iS50 ol 1) (594 «bam (sl ahls Gouasd

h= Bl 53 Sy apade 9 1ol Gl daas (il (ygaan jabiis 4y gl gl (i (g lodl plail
(Critical tests)

Sodinn; 3 (5)lgal § galz agllne aSuw) Cupde g Shoo sl ji (59853 (§jlw (guan jobin )
50 g0 Jad

b Saw) JuloS g J213 9 2)1> b (glad Jul=i e

L 2 Pz dlaibl b padli g b ddlge Jul=d o Ginl 9 (5250 § Sl Slaidl Juloi e
J&ls

Elgil Wan slo)lil p T ©hil g Jle a9 Jul=s @olga 51 LIl S Slaul Judos e
Sz

oSy Elgil

b Sy JasS Jubs 4 )1 8Sailopes 9 Cuml oo Sy b o)lgan Jlalgy Glol )3 ()35 laye
3>l 295 @lie yiduy coll dold b ()1 8ulepw (sloggrio aSil Jud @ .55 wlgs (ol
wggsio ol )3 (5150 lopw a2 )> (AiiSize Bpae Coli 1al)d b )bl Ghl )d (5)135a o
Jlizl s 4 cunl Sas Il @ligl 3 (615 Glopw (Jlo ol L .2bbe (gyiaS Sumyy (ghyld

Ao g5 UgS (oS 8520 )3 )90 o)) &5 SlLugs g locudlay s 2l

03,5 (5138 lopun 13Dl 4> a5 (olie jI (gyiaS &lio ol (500 HliSasloyw a5 Cusl iz ¢pd ol
GBSHIS )i > ESEGS @bl ASe IS Gadie (5)1i5alep @i .9l Cuny |y
Snd) Lg)_nio.mp ek @ Wlgh B AiS ol BVl iz |y Goaio lﬁg)l.:\?d.__'gl.a).m L (9o
sle@grio )3 (:g)l.'\fa,gL.a)w S 1 525 @ aaldl ) 2 o) Ggaie ol )3 L"S)Iﬁcgl.u)m

)5 pamlgs o)Ll Lg)llfdg_ln)m




U.u)lb a.d.‘> a3 gias diazil S G)lifqh)w Godie




(_g)lﬁd_}_lo),m el lbon dly
V918 Euls gise diusS (5188l puw Goio

(Market risk) ;hb Sy,

Sl e il (sl b Wicans ophitio 18 glaplng b 150 5| A gl oy il Sony
S0 Gl 1 lgion S o Cunl i Jio )3 olgad olsh b Culis (gilyiSS
3l o 5293 5 ()15 (GyJjL )3 Glvgd joy Eacly 5 WHIK) Giio 3T Goivo (51 35alopu
38 3lg> Ggdie ajl )3 plwgd

(Downside risk) §gdixo gS'-"’t:ﬂbh ool Gl Sy

reansilSo g 0,02 25 51 3lie @lygl gl A5 (5} elesw Coll 3013 b )lalgs @lyg) > Usas g
Oy )Lz 9530 Jalge jl (623288 b Blgiiz0 JhL )d Byl uasd 2blie Gyl (LS g ad)e
o9 )paie Ol)lifd,gln)w 9 B9 UT Pl )3,5

(Default risk) caSjline Gligl Jo5 Sumy;

Jleizl ol (Jo cawl 614 (paoual prize dwwngo SO bwgs OT Jol g dgw 45 AiS 0 l._.g)ﬁfd._.gl.a).w
Syline @lygl Juol 9 dgmw gBge 1 CaBldy 53 395 Wiligel 4 (SVighadd polid g jol a5 315 3929
N8 Gloyw (3hls ol b Canlisie g Ggaiuo ()15 5 iownd (yid) s jl Cacl a5 sislois Jas gTio

A Amvlgs>

(Interest rate risk) 8,63 &5 (ylwgs Sy,

Caod d o 3u)>5b g Abb 63)F ()18 loyw )i Ghol o5 (il ) Goaio S .ube Lusls
wSay 9% @hol &5 OO b Al 03 yaaual (SOb Huldd) yrive dwwbe S lawgl (ame

(Compliance risk) ©ljis g (3019 jui Sy,

Ol ol dialize oled yuass Sy 1) 503 bone lg8 L (ilile (168 ddcSyib 5> ks
Lo 9 (§9dio L(,'Lmb,l_l)l.) U‘;’j)l LD 5 ¢acl 9 .)94» ngas).w {_g)gT.)g.w ) (o )..u;b el ..Ll]s.a(_,.n
Sgd HlaSaslopw (alhls T L

(Liquidity risk) 5359385 S,

SO ) il llelee pse b Xigais dleles (ylg) ©)ygo @ 45 AL R 2w L_Sl)b Cawl (3500 oo
ol 298 |y pew ol Olo @Y ploj )> &5 3gii0 Casl Egoge pal -3l S Ly SVelze jo)
A 1) Sy g2l 45 315 ¢l 2 G (RBEgw iz 1 (5)9d L 9 Sy o2l S ) b @




L)1 2uls gias diaaiS (g liSdalepw Fodino

JAs

@93io 3)Slac (Siujb g ik

%2 dloye ol .l (6)l85alopmw Jw 3Slac y SHl5 9 ik (6)1Salomw 3DS )5 5T e
L) Borie 3Slac (Fgsio ()l Sty @i gl )3 & ho wibe GISGlow Jolo oyiege
)Y Shaass poj) )90 )3 o3al Candy L))l A @ 4205 b ugaw 9 Viziw;e Cawlis (glaylize
s pasliv 4 azg5 b L.g)lifd:!La)m A 3Xac (o))l p egle dlmyo ppl )3 51> Aislgs plil )
31 1alisa Glouil Oy 53 1 290 amtlio (1 J932) Bam waSyi ) 5 doiso o Shls wus)s
3flas (L)) jokie & .35 ©yg0 Gorie (gadix 9o y3 @Y Glatel B Gl Sy
sloybie jl a5 3j90 el 4 dzgi b (59aiy HSlac (L)) p o9l (5)1 5oy Gy (5983
GRJL Gk ol 1 Able )l Jhme LT )35 &5 dsie e3livl j 3Slas (b))l

3350 aulie Glive (GG 9 )L b g sxel Cundy Ggdio Sumy (Glise p 62id Joasi

(§1354lopw aanlaw dsiley a9 oy

by Plnyjon 5 655k GVl JBlas g wilizea ylgal )3 "Gl (5155 ailoyuw (gl Glunus ALy
153LaiBl 395) g (53LaiBl Wl (gabaiBl Gig) byl i alisa jlgal )5 oo (5135 @ Loy Cawnlaww

Rlolid Camnl o ESHE plo j) J8 5L ©LS L g 395 «(Gg) (GLail a2 (glweygd Cawl
a5 alg> Ologauas jl @8ga jl 1339) BUT g (galaiBl YIS Cumdy in Ui @ 4295 pgjl I 394
OB ol 93 Eam Cal 1395 o3lall God 5 Lol Lol 1SS o L 3 (e2sd o OIS
5 2l o Vb gl kel -Gl Sy ST I Abbie (1Sl e L @)
31 13 AL (o slpats (2l «g)liblo GV b algan allotiz T L e

Gl B30 0UgS gl (xr.,;,l.lfdg_bo)m




