






         

  

  

         

            

   

   
   

   

            

            

                  

  

  

  
  

  
  

  
    

  
  

            

  

            

                  

                                                                                      

Cumulative Count of Regional Trade Agreements













                                                            



Manager Selection
(vehicle management)

Tactical Asset 
Allocation
(rerouting)

Strategic Asset 
Allocation

(destination, direction 
and path)

Objectives 
and Constraints

(no go areas and excluded 
paths and vehicles)

Long-term 

return

Investment 

Horizon
Risk Budget

Asset Class 

Valuation Risk

Asset Class 

Macroeconomic 

Risk

Asset Class 

Sentiment Risk

Main drivers 

of returns

Manager 

Idiosyncratic Risk
10% - 15%

5% - 10%

80% - 90%



               

      

           

     
             

                    

                        

                       

   

   

   

     

     

     

     

     

     

          

       

          

          

          

          

        
                  

                                 

   

   

     

      

     

      

       

            

       

            

        

     

             

              

                                
     

  

  

  

     

     

      

     

      

      

       

          

            

       

            

            

                                                   

        
        
         
      

         
        
         

       
        
         

         
       
    

       
       
    

                           

           

    

                               
      

  

  

          

     

          

          

             
        

          







Source: Morningstar Direct
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