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< Abstract >

The Global Landscape of Sovereign Wealth Funds and Implication

Sovereign Wealth Funds (SWF) are funds or entities that
manage publically funded assets and which are government
owned or operated. SWFs were started by the petroleum
producing nations of the Middle East to manage the
government’s oil revenues, but in the 2000s SWFs became
common place also among the developing nations of Asia, based
on their need to manage increasing foreign exchange reserves.
Over the last 10 years, SWFs have grown dramatically both in

size and number along with their influence on the markets.

SWFs have come to play multiple roles for governments. In
addition to its main objective of preserving and increasing the
long term value of sovereign wealth, some SWFs assist in
developing new growth engines through foreign investments and
to also contribute to maintaining the stability of the local financial
and capital markets. More recently, the role of SWFs as a stable
provider of capital during times of financial crises is increasing in

importance.

The recent trend of SWFs has been to diversify their
investment portfolios by increasing the share of stocks and
alternative investments, towards the aim of enhancing returns.
The target investment regions are also shifting from a
predominantly developed markets centered portfolio to one with an

increasing share of developing region markets. SWFs are expected

- X -




to continue their growth and expansion, and along with it their

influence on both local and global financial markets.

Within this global trend Korea’s SWEF, the Korea Investment
Corporation (KIC), was founded in 2005. Since then, KIC has
steadily improved its portfolio management capabilities and
build up of a stable growth platform. Despite its commendable
growth, the KIC has reached a point where it needs to
re-evaluate and re-establish its roles and objectives, in order to
transition to the next level of development. In particular, KIC
needs to move up from the role limited to an external fund
manager of foreign exchange reserves, to playing the role of
central foreign investment authority of sovereign wealth. And, in
addition to its objective of assisting the development of the local
financial markets, it also needs to take on the objective of
enhancing the national competitiveness by increasing its strategic
overseas investments capabilities and strengthening its efforts at

finding future growth engines for the economy.
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— Kuwait Investment Authority(Kuwait)

PIIF

Alberta Heritage Fund(Canada)

State General Reserve Fund(Oman)

Brunai Investment Agency(Brunai)
International Petroleum Investment

Pension Reserve Fund(Chile)
Alabama Trust Fund(US)

—— Government Pension Fund-Global(Norway)

HKMA Investment Portfolio(Hon

[— SAFE IC
Oil Stabilization Fund(Iran), FIEM

Revenue Equalization Reserve Fund(Kiribati)

L—— New Mexico Severance Tax Permanent Fund(US)

—— Temasek Holdings(Singapore), Wyoming Permanent Mineral Trust Fund(US)

ADIA(UAE), Alaska Permanent Fund(US),

Government of Singapore Investment Corporation(Singapore)

Khazanah Nasional(Malaysia), Pula Fund(Botswana)

—— The State Oil Fund(Azerbaijan), FRR(France)

Revenue Regulation Fund(Algeria), National Oil Fund(Kazakhstan),
National Social Security Fund(China), SHCP(Mexico)
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27%
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17%
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Muvadala Development Company

National Pensions Reserve Fund(Ireland),
Superannuation Fund(New Zealand)

KIC(Korea), QIA(Qatar), SCIC(Vietnam)
Timor-Lease Petroleum Fund(East Timor)

L CIC(China), HSF(T&T)
Emirates Investment Authority(UAE)

Strategic Investment Fund(France)
Terengganu IA(Malaysia)
Public Investment Fund(Saudi Arabia)

—— Sovereign Fund of Brazil(Brazil)
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Dubai International Capital(UAE(Dubai)),

Reserve Fund and National Wealth Fund(Russia),
Excess Crude Account(Nigeria),
RAKIA(Ras Al Khaimah)

State General Reserve Fund(Oman), 56%
Future Fund(Australia)

Mumtalakat Holding Company(Bahrain)

National Fund(Kazaghstan),

Libya Sovereign Fund(Libya)

Investment Corporation of Dubai(UAE(Dubai))
National Fund for Hydrocarbon Reserves(Mauritania)
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O sHA=e] o9 38 9 19

I HA BEFIES 4%2 AASL Yt w29 go] xR
FHAEE B89 RXxFYES AAGe A9E Jdou, 5o Aol
T 1E E&ANA FAH ERAE AUdstAY Fo EEE AASA
¥E ATE Utk 20 FRHEE F o R FF HEZAF IFSWE(2008)l
e o} o] FE E®It fl FRAEI} 25%0]

i, obef <1¥ m-2>
© ASZ YERT.

<ag ll-2> £% SEY 4|3

A9, 45%

F 20/ SREE dEdd 24 ARS)
A} 5: IFSWF(2008)

gHH, Stephen Jen(2010)2 = RHES] T 43S =AAAd ot
(i) Type 1. ¥AA = T4 ALY, (ii) Type 20 TAFA FA F4
A9, (iii) Type 3: A2EFA/ASEFY T4 ALY 3719 FFPo=
TRt 1o B4 wEH, dxA FEERH 4 Fo] F4
d Type 1°] 7 44 FAAZS Hole Aoz Yelytsd ole
& e Ay WAH FAZE Q1AL do=e] BTISF 0] e FH
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F 02010 71E 6X T 28ARME o)) mRAE V)E
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2 Rozanov Andrew(2011)= =HHAEE FAA T ik 25 Hj
H-(contingent

Zo w&} A FIeR FEST A 2
liabilities) oIt ol A BlIdael tulgk “kuxb e dAo =
AR otsl, dE7HA FE sol WE =AleA o5t & BAHAIA
FARIE viLets TR

ol

EA= 1A F-(fixed liabilities) FFolth o] F3& v FxA3}
o ujie] FAH A FHEA, tiFEY d5dd gAEA=
(Reserve Fund)7} olol si@gtct. ol thdt o=+ 3Z729 French
Pension Reserve, ©o}¥# =2] National Pensions Reserve Fund, 59
Future Fund, 723 =9] Supersaturation Fund 5°| Ut

AR 50 (mixed liabilities) 8 0.2 x4 7ke] wjito] 7 opa
Ao oy, duHE o= 2 AR L AALH Fol wet A
w A7 29 T2 PR e FPoE =290](Global Pension
Fund Global), #A]o}(National Wealth Fund) F©°| o]zt #eje] =7
HEE 283kal Utk

npR| ko 2= B A F(open-ended liabilities) 3 .2 w| A3
2l gl &= ik &3 o]l SASHA S=

o fERFAN B F gFol, FRASE TAATBAZ A
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o7k W) ZAA Btk olHe SHOR Q) FRASS] A4k
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20118 AA HAA FRF=e] At = oF 482225 F74
o] 2002 @2 HlE 48] A= I FE7F FUEHAY. FRA=S] ThoF
g gojet dF wUle] FHA FFOE Qlate g FAH HFRole=
gAazbel Aol7k ey I FRE FEHE FEY7] A9E FAJdd
2009 AlQjstae wid FE3] Frheke FAolth

<ag ll-1> FEEE XAFE F0|

4,000 -
3,000 A
2,000 A

1,000 -

O |
2002 2004 2006 2008 2010 2012
2} 8: IFSL(2012), 2012132 F3 X

5) IFSL(2012)
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olgigt =FHEHAs Hx Fule AAA  7I1B¥FA7Kinstitutional
investor)d] &&A4F XEEZ T FAAE 7HF wWE F7HAE Hola
Atk F, 22 FHEA= &AL 20118 A FAHE L AL
REAACS(PEF) &84 FEE

AA A= HIFE ALFHOoR Frheta Atk WA (McKinsey) =
2012373 AAA &4 T RAE Aqk vlFo] of 183%° °l&
Aolekal FA6)sE T

<Jd l-2> e =24 ALU42E
(

SXEHE
NBEXHE

2

I
el
[n

do
HL %
not ne
re re
[n n

re
o
rkl
in

0 5 10 15 20 25 30 35
(=)

74
u

A} TFSL(2012)

6) Farrell, Diana, and Susan Lund(2007)
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Z7F 2 Add SR fRE AuEE 20119 A4 Gds
|2eg2e 5o AlA Ao FR9 FFAEE BFsta gow, A9y
HaE oprotel TF F7HES Atel ZHzh oF 40% H 35%F AAE)
39tk FRe| FRUE FRE MA FRAS Ao 29%F 275

o, 7 HE olgoln o) E(16%), =2°](12%), AH$-tlolebHlok(10%)

N

<E W-1> 27} 2 Xy FREE FooEAL 7| F)
(29l Ao, %)

=74 TE il
= 1,411 29
olgkeoH| g o] E 783 16
290 560 12
AF-§-H] ofgpH] o} 478 10
A7TEE 405 8
el E 296 6
2 A o} 114 2
=" 753 16

Bk TR H|
o} A] o} 1,927 40
% 1,682 35
4 802 17
o} 2] 7} 139 3
o}z ] 7} 130 3
=" 120 2
A 4,800 100

AL &: IFSL(2012)



ME FREE &4 FRE BE 20119T A opFohH| EAA
(Abu Dhabi Investment Authority)e] 627092 Z 714 W, b0 =
v 79 =718 A2] =5 (SAFE Investment Company), =29°] =53
E(Government Pension Fund Global: GPFG), AR¢-Tlolgir]o} HRHE
(SAMA Foreign Holdings), <=¢ %= 5A38AHChina Investment
Corporation: CIC) 52| =o|th.

<E I-2> g I FEE AL 2201142 71 &)
(29 A=)
A A9 | 9=
sTHHEE e =7} gz | A9
Abu Dhabi Investment ar - A}
Authority 627 | oFgu|HEo|E | 1976 | A F
SAFE Investment Company 568 | &= 1997 | RIY &
Government Pension Fund - o= )=
Global 560 | =29 ] 1990 | ¥+
SAMA Foreign Holdings 473 | AFpHeRIoL | n/a | AF
China Investment Corporation 410 | = 2007 | RIY &
Kuwait Investment Authority 296 | FHI°lE 1953 | &
Hong Kong Monetary 5= AR
Authority Investment Portfolio 2% | <3 1993 | wId&
Government of Singapore Al gL = B AL
Investment Corporation 248 | 7P = 1981 | ¥l
Temasek Holdings 157 | A7tE= 1974 | VI #
National Social Security Fund 135 | = 2000 | B
National Welfare Fund 114 | Aot 2008 | ¥
Qatar Investment Authority 85 | 7IEt= 2005 | A&
Australian Future Fund 73 | 35 2004 | RIYE
Libyan Investment Authority 70 | ZlH] o} 2006 | &F
International Petroleum olak = A}
Investment Company 65 | etselleiel= | 2006 | A
71 & 626 - - ]
A A 4,800

AL & IFSL(2012)
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uk - 5§38
<l ?5?) 430 APSC| Op2+H| O R
al - SAMA awur—l MWF
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AR FFEAZA0I) A A&
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AE= A F2 2 Afrt 5 AEHE A AS o=

= = SN Aoz
dgdEn. d=o FEAHIAAY T™E AF7]#Q] IFSL(International
Financial Services London)2 201274 AA|A =FHAE7} 5222 ¢
TEE S7HE Aoz dunglen, ZolAWlar AuZede FH3
A3 20199704 FHAE b 10228 WelsEes 71 Aol
2t Z49)stth

7) IFSL(2012)
8) Steffen Kern(2010b)
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<OE ll-4> FRHEE X7 Mg

(Z=Ea)

12
. Actual assets under management
. \ain scenario

10

m—CAGR (10Y), p=0.15
m—CAGR (30Y), p=0.60

06 07 08 09 10 11 12 13 14 15 16 17 18 19

2} 5 Steffen Kern(2010b)

olo wzt IAFEANA TR JFHE HA FhEd Ao
AdEd. e fFe4e sHshe M2 Asdors I5ds
Aol A= e B opyzl, AEHZR R AR g
FARZgoR 22 FEARNA HE B2 9de ATl w2t

b 9 AETHE Sl tidk dFHe] SHE AeE A4HY W



M =229 847 % 58 x73d= dx 31
2. < FHEE W3l EF
7}, Hl4F(Non-Commodity) T HHAE= F7}

20099 7HA] AA FHAE=] 60% oS FFHE(Commodity
Fund)7} A8t ldey, HZ B]4E3H E(Non-Commodity Fund)©
Hlgol Hak Frhste] 2011de AA mIAEEEC] WFo] A
454% 5 AASFAL Sl
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29 AR d3 9 AAA

A BB FHS ok 102F DY FFOZ o|F ¢k 17% £ 1
2?7t FRAER oldEoel L4HL Ye Ao FAHHL Yok I
R FAS POz Fto| FRA

32 =2E 371Y 993 71E 5 ¥y FEI3E e oE 4y

A A

< -6> MMA egEgD
F IREHE A2 F

rat
Olok

OFAI R <

Sletde (=2

C QEtE & H2)),
48%

==

F o AA 1022 29, 20118 7)E
A5 IFSL(2012)
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ofd

A3 =A%

o

J il

=24 897 ol 22 FRAE] EXAHFL 45 Z(passive)
NA FAZ(active) AFo 2 WM3lst= FAolth B3 FRASS] Fr
7 AAEA F43L AFFEE A% ARFA 529 B A4 L
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<E N-3> g FEHE9 XEFX 2520104 127 &™)
(23] wurge)

FHHE A%t 714 Fu
International Petroleum . .

Tnvest. Co.(UAE) Unicredit SPA(Italy) 2,300
Qatar Investment

Authority(Qatar) Harrods(UK) 2,227
China Investment

Corporation(China) AES Corp(US) 1,581
Qatar Investment .

Authority(Qatar) PT Qatar Hold.(Indonesia) 1,000
China Investment

Corporation(China) Apax Partners(UK) 956
Qatar Investment . .

Authority(Qatar) Veolia Environm.(France) 868
Qatar Investment . .

Authority(Qatar) Fairmont RafflesHoldings(Canada) 847
China Investment

Corporation(China) JV-CIC & Penn(Canada) 817
National Pension West Energy Trust(Ireland) 756
Reserve Fund(Ireland) Bank of Ireland(Ireland)

China Investment GCL Polyu Energy Holdings 710
Corporation(China) Ltd.(China)

2+ &: TFSL(2011)

9) oll: F=HEAZA, okgolrlgolE, et 5
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(Central Banking)ell
& S FUFsEAY
Z

1

= MuASe] gg dERA g2d dP4rt 25, A4 2 6
= o

AFe] e T2 giiE A = HAEstAL Aval 7108

<E l-4> 2RHEQ EX CJAH H|S
(1 %)
2010 2011
T2 79 85
2 79 76
A= 55 59
B4k 51 56
ol g} 47 61
JAHE 37 36
T o AA FREE F 4 BRG] A BT o] FoA 1 Y= NE S EHE
(%)

2+ &: TFSL(2012)

10) Espen Klitzing(2010)
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Zge
HSE 9oL, FEitel tid RAR Jbestes S FANAS
HAThI &, 7]l 100% AdlTt FA3tH oY, 19989 414
AZEZHY o] F7H40%) ©lF, 2007 T2 HFS 40%NA 60%
st e, 2010 d FAh Aol FE ke F7H5%) 2 EFAFT
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o 1>
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to

AAA SRR A ool TAFA AFel EAIL 3o
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(Temasek)> HZ AN=FA HSE Fo]al oprjol B AlZ=o thg
FARE FUE =Rslal glom, FIolE FAA - TIEEFAAHE 1]

g A4 FANA A% - BT AT 5 opAlop b MFS Hhst

11) ofoll &3k AARE AF2 “IV. F8 s FFAE AR7E Farshry] vieit



Y FEAC 3 9 AAA

(29 v
ZTHHC A AFZH (9, R (9
- 5 (%) = (%)
=2 35-45 | W= 35-50
AZZF2A 10-20 | % 25-35
=7 10-20 | o}Alo} 10-20
(?Jilg 627.0 | A=A 5-10 | A1&=t 15-25
54k 5-10
AlRHE S 3-13
= 0-10
2 60.6 | ¥4 53.3
=) 165 | v 5% o2t | 357
CPFG A1) 4.7 | ofrle}, @Aoko} | 11.3
5605 | 2719514 32
(=2 o)) 3] ALY 63
sl 9.0
s 0.1
2 120 | =4 >50
FADHEA | 606 | SAFAT D) <50
e }4 76| "= 439
F=p | 3924 e g s | 56| oRoHEIEY | 284
S A= A= 62| #H 205
1= 43| gnm 6.3
o}z g7} 0.9

X

: 1) 2011 39 7=
2) 20099% 7&
3) 2010 3€% 7|&
Z}5: Monitor Group(2011)




o =29 3897 o|% 8 F3d= 43 37
<D 2> FT JFHEQ XA vl 220102 7| F)(AHF
(TFS]: mwhere))
=] X]‘/‘\l— Iz [e=R=EN1V)
j—}‘l‘\jl:— :H_U }b]'ﬁ‘ E(%) X] = E(%J)
AR =2 41 | v 43
Al a2 10 | 94 30
GIC 00 24 17 | o}Alo} 24
(A7tz=)’ T B s 3 SR 11
54k 9 | QAo o} 3
AARAE & 20
EV N 114
AR =32 22
Al a2 45
AFHE= A} )
hafieos 772 | 1° 60 - -
(EF) A4 19.1
A FA} 15.9
e 108
71€} 102
F 1) 20119 3€T V) E

2) 200992 7]&

3) 2010 3€% 7|&
2L Monitor Group(2011)
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A8 SHdAME AA FHAEY S FAVE F2 59
E(external management) T4 02 o] Fo|AT Ao vl FHTol= A
A WHREge2 A7 FARE Kol t. k=40l IiAE
(GPFG)9| A-Fol= 27 F2 FA9 4% 100% 7?1l of&F e
T ioﬂ, 2010 A R AAH o=
= TEA71E 7184t 47
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12) Espen Klitzing(2010)
13) FRAER ERAE A7tz oy 5o Adzs] YA ARe &
Mo FWHGOM, BAL ¥ Awe e FAST ek
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FHACY BEALdEL 2008E 229 F§97IE <8 20099
1/42717VA 2A etstd ol & At 3 EAE ®ola 9l
E2dele 20100 A4 B7] HrFE(EENA
BT 9.6%(BE7E)S AusdES 24%AH
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® N-5> F2 I 7]E8HE FXAFAE
(1 %)
2007 2008 2009 2010
NBIM(:=Z ¢ °]) 43 -23.3 25.6 9.6
CIC(F) 0.2 2.1 11.7 11.3
Future Fund(Z) 6.2 15 -4.2 10.6
NPRF(c}Y# E) 4.2 -30.4 20.6 11.7
GIC 7|13t 1981~2010(20'd) 2008.4~2009.3
ANER) | F9E 7.1Y -20.07
ADIA 713k 1989.1 ~ 2009.12(20%d)
(UAE) | F9Y& AP 65

F ) =2y E
2) Artx=2gy
3) o]99 B IFAEEL T, FAUE, FJE 55 HINE st
A
A5 = A =-§A1E (2010)



I =223 5§47 °o|F F8 x7i= 43 41

3. AT =AY =9 %
200090 o] F o AEHe wEoR & JExme] aRiE =
d 8l I9FY FUE A= AFT FRHA=e] tid AAVE St

i gtk HAREL Ao FRUSE ol gF AT B, oy
A, 244 Sol tE FAZTL Frkae WS F 5 ok 2l
Ak, AFTol FRUSE ol gatel B271Y, BFHAN 52 A7)

2008 10€ 11l =54
I 2 (Generally Accepted Principles and Practices:
GAPP, ¥" Santiago Principles)& A& - F3&3tH o™, 2009 49 6
of = IFSWFe] Ad ol &9 (Kuwait Declaration)s} 31T

UREAH(GAPP) M= = H-AE=S] 1) HAAA - 55 - AAZ AL A7
o] #A, 2) A=Z AA ‘;‘ ATz, 3) T2k 8 9F A AA 59 3
0 F2e 7= 24709 AEF dH(principle) 2.2 T4 o} Ut o]
= IWGE 7T4ste 257i=9] w73 E 8 7= A7 s AA 4
oebE Z=Estal I AN 5 - 2FA - B 5 AW

recipient country)®] ¢|7& Wrgste] = AT

—~

URL A (GAPP) S ZFRAC i3k FAH 7|&nEL 93 =
A E}—ir A ezt loy, o7 olsjdATEe U Aelrt AEShe
| Abdolth AR Fr)el Weleh oy d-sty] ALk, WA vt
A 8 e At AE = ddou w8 At Eel] gk 4
= % R A7MEE SRAES R AduEA Fen, A4
Ao A = 59 870 wet & AH ool AIZHH oA

—r‘



2 = Aoz YL ZHRAT ] o) AdA A tiEAME A=
NEFES wo oAzo|2 oAY At B3 TE o EBIE A

weta AF7EA Y] Folol A AlLlH A ARG o] I =0, AR
2 RUEHY Fo| ¥FF AAE Folrh IrkdHS A fofo =
ZAo]l glon, A AP A= AR} S HA=Y A&4 w4
of wel FHAFHIT 7] vzl AFAF AAY 75L& FF IWGe
8 AR =oE Ao=E AYHAT. EZ IMFE $4 gt
AA F5o] A== st o ofF oo thgk Fojoles o] 2X]
g+ gsolth

SHAC g F3E k] Fo gL ool 2
<E IlI-6> GAPP(“Santiago Principles”)
R & | Principle Y &
ZRHAC O A3 AAZ %3121]74]7} o] of 51,
GAPP 1. ] THA=0 §8% &9 % =3 gG8ES A
dafof &

GAPP 2. | =RHA=0] H3st A Exo] Ao] gl FAgo]of g
TRHC %PEOH N0l S F=rte] AAAFA A
wzA | GAPP 3. | el dade HAsy] gls) dd HATHA

B 7193} 638:];(1”7;" :[Lég]] o]: 3}

BAco Az, I9F 9 AEF FFof B
C B2 GAPP 4 | Ao TS Saeia 2olsolor @

BACY FEH FANES AU|H == HAA
AAZA | GAPP 5. ig.ﬂ\:izoﬂﬂ] g_ﬂgoi };Ot?:]—]

~ T
A 3 3}9] FEAC 299 SgAH AYLAS AT AAG
A | GAPP 6. | iz Ao Wate encto] ol =ojAok o
= A4, BEe Aol

FFE FHHE9 Ay
GAPP 7. | 714kat o]As] 4K
A% 00 gL A
O|AS = HEHEQ] o
GAPP 8. | 12 o131 @sls} A5 Rosol ot

A+ E: TWG(2008)
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- & | Principle W &
AIAE B Fold AFde| He} wRAC
GAPP S | o dere =902 Fagsior &
op 10, | A%, A9R A Sol =nAc g Had
GAPP 10. | a2 2 wstaiA A olalok &
ZA Ex 9= A 720 wek AXtE A S
CAPPIL | Awrgge Az @
A EE dfigs IATE wek wid AFAE
AEH | GAPP 12| JLi g arojol g N
A s | 9% B e /e WS Aheta oA,
. | A9 9 A95 FReloF ¢
- FRAC 29% 9% g7 BAC AA D AT
u) | GAPP 14. | & HHo| As|ok stvf a3 A} HAE
i) whefol g
SHHce Fee EANITe] §, A% & 3
CAPP 1> | 7122 5ot @
GAPP 16. il‘;jdEQl Az AAl, AE FE & Al
TAFEANEY dAAG B FAU = (recipient
GAPP 17. | country)®] 215 A1E {3 IHA=9] A|F74
B8 EANGS FAsF &
EAAgE F5 ErC oAt A% Y S,
GAPP 18. | A9 E & AT 2EZYL &9 3 F
FsloF o
AE =AE A - AR addel Jure Sdx
GAPP 19. | 4o/ 'S sie myge alojof o
SRS M AAE 3 GFEe B olgg
g |CATP 2| 2254% oy
Al YAE FA/XSE 449 890 wu,
9| oapp o | SRR FRAS Exdace] Rgstn A
A RE 2H0R Ao} shvl, AdAAA B
A4 g 7)1z gk FIHaoF 3
A ZTHEAC YA FQ AT AdYW BEA 9 3
GAPP 2. | o] 'oro) olaisiof 5 R
FFolA FRA=S] AF 8 EAAENE 3
GAPP 23. | Mlx|ut= tin])o] gk vl HEg d2 g9 7]
ol we} o] Foxof 9
GADPP 24, | GAPP Adell Tt H714 HE= wrfso o
| o AY e 3udEg g8 sAHCl} @

A5 IWG(2008)
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1. Government Pension Fund Global(=Z%l0l)
2. Temasek Holdings(Al 7t xZ 2)

3. China Investment Corporation(& =)
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sl 22 FRA=F 5 4 Adsa g Fuot
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7

1. Government Pension Fund Global(’=Z ¢ ©])
7 29 B4 2 A

rEgo] FHAE(GPFG) = AFTrds 58 359 g4 53 4
B AGAAE BAsky] fls) 19906l 29 z

A A AF AR TR f3o] " olF k=29l A
o2 RS9, olE H}%‘f&i 1990 =29°] 4#H=(Norwegian
Government Petroleum Fund)E P o™ o]F 2006 @0 29

o] =53 = (Government Pension Fund Global)Z 3 -& W73

290] FRASE w2glo] AR Af FUAA AYAE S
AL G JoAATE ATLERE Fapgol MRt 20114
79 @ARA M Fol AR

Ao F2 RAsHe]l o FF Af £ Pa ¥ 13 S
g% ARG FAA m2elo] FRAS =

3 &8d ZAo® HuE1 Jrh

!



4

F(Benchmark)v= A 4%t Ad FJE= HAHH s

Fiscal Policy Guideline
(9 ~4% 22| 5)

Z5: NBIM

LI

+

w2glo] FRACGPRG)E =250l AFR7} 71Fe] LfAold, 5

Y23 (Norges Bank)o] AEFEl= Arstz2] FA--F 93] (Norges
\=]

Bank Investment Management: NBIM)E &3l &gt Utk AFH= =
2] FRAEY AAdFFH HE FHHE FFYAX (mandate) S T4
3ol Ak, FRAE LF S =E9°] =3](Stortinget)ol] B 1FH

o,
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= 2
B3 9 g FFAE(Buffer Fund)E &9sta Atk =3 %

2 29 o] FRAE o]Al3|(Executive Board)E ¥ 3t Txo|th

<38 IV-2> GPFG X[t T+ =

Stortinget
(Norwegian Parliament)
- Pension Fund Act -National Budget
- Annual White Paper
[ Ministry of Finance ]ﬁ
- Mandate - Quarterly and Annual
- Investment Strategy Advice

Norges Bank
Executive Board NBIM

A 5: NBIM

20112 @A =290 wRAEe E&AMTEE 5600993 =2
oftolH|go|EQ] o}l RTHH|EAH(ADIA), T=2 =712 3AE] = (State
Administration of Foreign Exchange: SAFE)ol| o]o] =®-HE ZF AA 3
o] #EE 7HA Atk &84k 2002 o] F =A AFUHEe vb
g A 3 A FA FdE #§A4 o= d A&KHow STt

Ttk AA AYFE 20109 7)FE 278 o Z o]F £ FQlo] 32%,



50 2 ZRFPE g D AAA

il

9] A 2EAI} 2%E AT,

<33 IV-3> GPFG 2&X&HAI 77| &) F0|
(AIO{E_EL-")
3,500

3,000

2,500 _

2,000

1,500 - II
. ; .

98 99 00 01 02 03 04 05 06 07 08 09 10 11
Z}&: NBIM

o B3 A%

2do] FRA=GPFG)= AHZE71Q 199030 Ay A qt
FAs ou A 207 &AM TR F7F 2 BAAY SH6 w
gt TEZYLT 74 HFe 592 = F54 FAx 7k
o O AR HZole AFFe B B weh F2(60%), AE(35%),
=

FHE%)) FALEZY S 2Ysta Utk

b

—|—"

|
gt FAEI Y3 (NBIM)= A F-F-ol AFEHE(private equity)

AP ~E A HE (infrastructure fund) FAE F7HE AS AR
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&SN FALFALINBIM)= A 20037 &) 79 E(external

manager)2] BlFS EUrt YH-&§ FHOE HEsta

o|F AN HAZ Asl AFAF vIFo] Frleks FAlolt 4
A=l | e FA=



2. Temasek Holdings(%7} £ E)
7L A 53 2 AL

B w}4) (Temasek) & 19749 A7tE= AR EA2 A (Singapore
Companies Act)F| o™, Z7]dl& 3571 3]Ake] digh oF 19 34009+
o] XEZF LR WAt olF 1990dt] =W SAIAL AE, Fut A
Hl 2 7 Ao 7193t A0 =7 SingTel, SingPower, PSA 59| A4k
o] Hirpdlog o]HHATt. 1 Bl XEZTQ JAZFEHY vidw, vl
Zyt =(divestment proceeds), A=+, ALY, FFZHE 9 AHEFQY
ol F8 Aoy FF2P s FA e F &
g Atk Y=o Aole wid FAAR] BRE ojHHE=E Aol ¥

o} mRE AT P02 HER ALHE PAL 25

o
N
i
rlo
Ho

2002 ElvbAd #H(Temasek Charter)oll W2 F 7|39 A
= 2

e AN 22 9 ARLY 5L F 24
3

B wh4 (Temasek) 2 A7FE2 S|AR AT Wixb7|o s FA #
d HuoAAAg L 11919 A= FAE ©|ARS|(Board of Directors)”7}

Agata vk 4] AR= vid ¥ 39| (annual general meeting)

-
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V. F8 89 IFA= At

EESRIRE

polr, olAk Aelel TS| o] AL

Hs® SAAGeR 174

%

Al

LA 20119 E dA) 1,5709

712 oF 380HOE o] F =lo]

. Aok &

[

=i 3
=

ks
pul

g AA @,

36%

H v}4) (Temasek) 2 71 5=

414l

3}
s

d, A

Ho

/
A

S|

o A
T

71&,

el
5
4 FAjol Ty

D AFYA A/ PIH o] /3

2~
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A
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1l

Hol
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AT g Ade Awnd, 7]

A =)

1

=l
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]

3

w, 2011
ofrlo} AA A o

o

a9l

Jo1EALe] HFo] 7

a3

AR Fe 32% FEolth Ao

ps)
=i

o

Gt

1

ksl
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<E IV-1> E|Oo}M o] X EXRZR
(T A Artz=de)

7 2010d 3€% | 20113 3¥€H
ofAlo} (AZFEE A 9)) 46 45
A7t = 32 32
ST FHAARE 12 12
Fol 217} 3 8 8
ol g7} F Yol ot TF
gl ob| 2] 7} 1

Z}=: Temasek Review(2011)

(1 %)
7T % 20109 3€< | 2011d 3¥€E
=g AHl 2 35 36
=T34 23 23
FAl-HH o 7= 24 22
A st Aape] - R4 11 11
oA - 2+ 2 3
71 e} 5 5

Z}5: Temasek Review(2011)

HH, B NREARLSAE A

v,

Y
Aata AATPL T ARzDe OwsE F7sn Utk HubA
o5

d

&}
Aoz FHA oAF] - FY B FARERe] BAlo] Thssle, o] E
FA A Bl A Aake] thEEtE Fekal AT Seatown
A o]% HupMl} 3 Chesapeake Energy Corp % China Yurun
Food Group Aol FHostdom F= ARHAE= 3ARRI Hopu

ofil ox
ol
=

s
W
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Investment Managementol| = 8¢22| o] A& A|F3te =57} =

Aok =3 "HupAdle 20053 9€eol 10d5H7] AA-S deiste] 179 5,000
WHEEE 223 o]F, 20099 FE 8o AA wEHA W Artz=Eg
HA = %‘E'S}Oioni 2010 79Q0= 29t e o 12WE a5

outer 7ol 30d9% AL WA 712 AN Bol A=

& AREY £UL Fu5n4 wYsa Ak

-



3. China Investment Corporation(Z =)

7h A9 534 3 Ad

Investment Corporation: CIC)E AH3IAth AH TA A A
mtES fle 12 55009 91%ke] SE=AE LYt =
g ARFo =z QAR23(People’s Bank of China)®] H-f2&s wj
st om, F= 3)AMH(Company Law)oll e} 5 AF& FHFAE
of A8ttt

£
o
e
% g

12

THFAEATE &AL e At EE 20119 % @A 4,100
HE F84F FEi 58 e RE Ay LEZT
on] Yy gufole 59 EAREE WAl Yot £
Central Huijjin Investment LtdE A H3sl] 23 74 o
A%t FFdE YA Atk Central Huijine =W =+
52 Msd T2 AT Jov FREATA F2Y FA9)

Z E&FHI o

>
toke
>
reo§ o ¥l

&
i



V. 8 8¢ FEHA= A 57

FRTABA TAAY % AAE RAE A4, A%, A AR

RE AT 9 AFT F4, A4,

d
QA B FHE Fu A5 TD AAFE AARE, AR
HEEA, REN 52 TPV

A9 %271¢1 20080l AFHE W3 EXT) 874% 2 ALY thE
3 X } F 543 S71ske 2010

—Erx}c FE53E FAE 20099%Z 6%l Eﬂ—‘o‘kfﬂ ﬂ%ﬂlfx} H]
2010 21% =2 = Ak AAFEA A AoAM = A< 3 A
o] nlFo] 742 38%, RN%E 7MY & vlFTS AA st Aok AGHEERE
ARl goopAjote] gk FapHFo] Fob ofol thd FxpH|Fo] 90%
oS AA gt

(1 %)
T& 20083 % 200913 & 20109 %
dedc 87.4 32.0 4.0
}4 9.0 26.0 27.0
T2 3.2 36.0 48.0
oA &2k 0.4 6.0 21.0
= A 100.0 100.0 100.0

Z}5: CIC Annual Report(2010)



<E IV-4> A3 BF7YE FXAEE20104Y)
(1: %)
T B WoF
= 2| 38
3 AR 32
Askr53 Fd 12
A7) A 9
71 e} 9
Z}5: CIC Annual Report(2010)
<E IV-5> X9 EXHZ
(1 %)
T+ B 20093 2010082
Holu g7} 43.9 41.9
o} A o} 28.4 29.8
9 20.5 21.7
ghel ol 2] 7} 6.3 5.4
o} g7} 0.9 1.2

Z}5: CIC Annual Report(2010)

FTHEAFARE 2008 &3 22E(Blackstone) F Bz 2-®HE](Morgan
Stanley)oll thet F2ke] 7h7F FeetdA uin|gd-g o 2)stof 2008
PR HEAS AAS 2tirt, 20093 3¢9 o] FEWH FA7} A
SAE Bole T 841 2 FAR7E S EAE BHolHA | FA
E oAl Fdista k. 20071 d 9 AAE S SjEA FEE 20099
QA 580D HE 2008 210 el vt 28] o] Syt F ARAE
TEE 20083% 2,975 2204 20093 332422 F7Hl o
col=: 472 A 2319220l vl TS =F 979

B 52 20109 6¥E VIEO® 59% A =R HAE wrobA AL it



V. 8 8¢ FEHA= A 59

2 20079, 2008 ZH7F 0.2%, -21%E 7]
Aol A M= 20108 o= 11.7% 5
Q) T2 vlFe] gojet FAlC 19 ALt HF
At 20108 SHFAEA AHEAE F2 A
(o]

, dze} 8l FgAHl 2zl HFH A

i
ul
uE
b
(rmt
il
ich
to
by
19
it

-

o
o

o

<E IV-6> 20104 =2 HHFEX

(9 Wer2e], %)
By | FAEe | =49 4] 58
Common Power &
AES 1,581 Shares Utility 15
Penn West 416 | Equity Oil & Gas 5
Peace Rlyer Oil 329 | Joint Venture | Oil & Gas 45
Partnership
Chesapeake Convertible
e p 200 | Preferred Oil & Gas N/A
gy Share
BTG Pactual 300 | Sonsortium g e 3
Deal
BUMA 73 | Equit Mining 8
quity Services

Z}5: CIC Annual Report(2010)



60 229 IRAS 4 2 A
<E IV-7> F2 ZAMN FX
(&9l Agd)
E Z]— 1o}
} o] 3 T =
. Pre-IPO. 749 A glom 49
Blackstone 07.6 3.0(9.9%) lock-up7] 7+9) &
9% A= HEAA ) (31571 €
M T 9.9%AHE A%
ctanin 0712 | 56(9.9%) | Z2%4A 91°H passive investor.
y 2008.10 Mitsubishi UFJ Financial
GroupFAE A &34 (— 7.86%)
JCHlowers | og2 | a2000%) | vF ALREE FA8A
Visa 08.3 0.1(0.5%) USA Financial Services
Reserve
Primary 08.9 54 USA Fund %7
Fund
Citic Capital 40% AEMY | =g o g gaLe
HOldiI’lgS 09.7 (:E—"-o_l'h:!] %E) T%—'—%]—— EHZ'HZ]'L_T’:‘%'
Morgan 09.4 0.8 =24 real estate fund commit
Stanley
Blackstone 09.7 0.5 fund of funds F#F
M A FH44.79 91 5.
Organ = o 0,
Stanley 09.6 EE,‘—r) o 7.7% 9.9%
22 F7Hid
BlackRock - 0.7 Investment Fund 52 &}
ApaxPartners | 10.2 1.02.3%) UK Investment Fund #|&%%}
& A 225 FAEY vEEE A 9

F:1) A2 FREAAE mdsde F42 vdFeln, ol S48 Aol AR
2 10% o4 HAetA H9 A Flade] AHHE 10%Eel U o

BN
2)

=I5

LS I & §

(A 95% A

B 2H)

U =SECe] wWE2H 20093 7E FHEAFTAE AIG, oE,
Y2EYJEAY TYPAR] F
Aol Z 963H T EHE ExE
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FEjute] SRAER] A=FAEAE 2005 38 WS &
A $Elyele] @Rn Fdo] 20050 HA 2,104l EhA 94
SR Ao $YFAE FFS 5% Y4 A HAE A #

B
o] B4 MY T8 WO g

o

7L AY E3F

FREAZAY BAY HYBH L -
gHoE £EIe TN HHNE B Ao
A sed] gtk ol AT B Fo Jlse ARBFAT} FF)
o 8FAE AL, WRIEA FEAY B S, T

go] ¢4 Solg & & AUk

9 o4Ag AAE B dEEATAEA AR
Bkske ALY/ TEA LGN
29U AY AFE eIt ‘29
Stk oAl EAAAR B 299U RGeS
@t 1 wrel AFA AL s YR JUoE THR F
%



o AR

sew HA &
44 5% 23| 9]
ATt

o

=]

TALe] B FE 2U]oE 3o 2 HE ] QEAIFo] YRR
< AA Yoy o] ZEAAH TR oHI|FOo2HE fEgAFo| E
8] O?Hcﬂ 20119 6€ L A =3 20092 14), 7| FAAHE 210

dEE F 41092 (RIS 792 T AETIHEe] Hsd
E}. 20119 69L7bR] EAQL SR 48928 498 A=l =
STtEE 45892 E SRt

<3d% V-1> 9E7[&Y X4 F0f

(HED)

500 -

458.1
wolEEE T2y

400 4 369.3

2257
296.0
300 4
174.6
215.8 116.0
200 4
154.8 63.9
27 ]
232.4

100 4

o1 e 1519 180.0 194.7
0.0

0 10.1
2006 2007 2008 2009 2010

A FREAFA

14) 2011 7€ 1¢, 309€8 £

2011.62
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T & 73225% 2006 2007 2008 2009 2010
Z A4 98,333 | 94,604 | 95,766 | 110,216 | 157,163 | 166,261
F7)501Q | A1,965 | A5128 | A3,149| 10,227 | 27,935 | 16,328
A& 21,965 | A7,093 | 210,241 Al14| 27921 | 44,249
A FREATA ADEA



O N
FHE FAS] ABA Audelwr FASE wd A IAYE L84
o ud we JEHY GUF FARSE H85T Ak & AE) @

ot
ARTE WA kS AFSD Qom, MAvkaE Age] E A
A

A B2 EZE s AE, 74 2 EVMAEAE o2 74
H LT} ARAE, FAAE B B Fo| BAstE AT
2, 283 77F 284 EEe] AES A% A, duA, AVE T 5
AEEol dg Ay FAE 23 20119 68 A &AL F
HEE XEZIQ FAS EU HAEA 421992 (91.9%), HAFA
182 2](4.0%), L2l A=A F27F 19992 (41%)S A sl Aot
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<33 V-2> ZTEEZ|2 ALH ZH g H[F
&

AR Z=AL 29

S| X HE, 1%
HEX 1%
E7IESH A, 3%

F 20109 V&=
A5 S EAFTA AXEIA(2010)

dToE 919% =2 A wWd, dAFEA HFS 1.7%(2009'F)0) A

4.0%(2011'd 6€)= 2uf ol Sttt MFA FAF BT 4.5%(2008
WA 41%(20119 6¥)2 AF a3



<E V-2> EX TEEZZ| L 8g
(291 =)
T5 2524 A=A} o) A = =} SHA
2006 10.1(100.0) - - 10.1
2007 154.9(100.0) - - 154.9
2008 205.9(95.5) 9.8(4.5) - 215.7
2009 280.1(94.6) 10.8(3.6) 5.1(1.7) 296.0
2010 340.9(92.3) 13.8(3.7) 14.6(4.0) 369.3
2011.6 421.2(91.9) 18.8(4.1) 18.1(4.0) 458.1

F 1) 71EAF, 2) ()HE HIF(%)
]—E_ St A3 A

et g Fae 271 JAFEA A4 HZole FAFA
H o] gEe FAlolth & MEAAe] Ao AL 20119 6€ @
A F2 48.6%, AW 445% L 71} 6.9%ZA F2] H]FL 255%(2008
W)l A 48.6% (20119 6€)Z =Al F713k whd iﬁ;ﬂ HFe 2 8 7]
B} Expapto gl T EZE R oo wE £ HFS A%

Szolnt.

<E V-3> MEXM 28FR

Akt 2006 | 2007 | 2008 | 2009 | 2010 | 2011.6€ )
44 10.1 | 1102 | 1535 | 1435 | 172.3 187.3 445
2 -| 446| 525| 1327 | 157.1 204.8 48.6
=715 A - - - 3.9 5.3 10.6 25
=3 - - - - 6.2 8.0 1.9
FE - - - - - 5.2 1.2
A - - - - - 5.3 1.3
A 10.1 | 154.8 | 206.0 | 280.1 | 340.9 4212 100.0

A FREAFA



oA F2= 20099 8€3 99 ZH7t AEAS E ALEHE(Private
Equity Fund: PEF)°l FA& 7RAI8FATE 2009 “FFAFF Aol 492
2], AFRAE =] 96008t 2] FAE AR old 2010 23%€EE F
7b A en 2010dels SAAE@19DE) 5 BEAH17eEH)
A5 AAEATE HdEd Fals 20089 o]F FAE MAISHY @A)

_IT:__
& 87 Akl FAbskaL Qo

g7 A=A ALl E(strategic asset allocation)ol] ¢]al ZAAH
2~ 0].0
Td=

289% 5 A& (@RS Aok AL BlFE 16.1%(2007'3)e
A 71.1%2011'd 6€)2 FA F7FstAT. e84 F 40719 < F&

a
[
&AHexternal fund manager)’} HEAE Y75 B Aok



70 Y FEAC 3 9 AAA

(&9): oge)

T 23 4 A
20061 & - 10.1 10.1
20073 % 25.0 129.9 154.8
2008 % 91.3 114.6 206.0
2009 % 182.5 97.7 280.1
20103 & 241.0 99.9 340.9
2011.6¥ 299.5 121.7 4212

Az FREAFA
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ot
%a
2:3
Rl

=90l ATMEE = =
(GPFG) (Temasek) (CIC) (KIC)
AEEAL | sauge 9
ug | RS RH | Fpel | fag A, | T
Ex-l FX R AR | AEAR £ | AAAd R 2018 A7,
T AAAR BA A T A4 259w
2
: e,
HeFY | 3Q 998 | A8ng B
A on - o A 0‘) v
(AR 73 2 (85 s 9er
>& Sp=t
sy | se00eEE | 157099 | 4100202 458271
- Wl x| op =8
] =
ifﬁf A 4%(AA) e Bl Aol
e DEE o] A}3] Ai"é%’jgi N
o (NBIM (‘ﬂﬁ"ﬂ‘od o] A}3] ( ]—2’ o ﬁH -
£ | zgew am | n9) 7ol 22014 %
| gues aw | da Az ¢ 254,
z7) CEECIE udAd 62
3809 947
a
a4 Mr l@muen | Y S
er | 2a00 FASO. | e
—[—X]' T 21 (60 A))/ e . iH ‘?:]_(27%), U7]'Oq£iHi’](3%)
EE L), | FAA0R) | g1, WA= @%)
Eeled | REAE) BRUEER) | g Ez}(zt?%,)
5] 0 0
an | s oe 5% vl 28.9%

1) 20119 )=
2) 20109 7|&, @ =29°](GPFG)+ 20114

)
e
ol
ﬁ




72 Y FEAC 3 9 AAA

3. 24 A7

AFAatel et Skl Aol FAEEL 20101 d 8.46%°l ©] o
20119 6€ AA 421% = AR 5% FFS Holal Ut 2008
22 597 ARE -1452%9] Ax3 4AE 7IEF o, 2009 ol

2o DA H o] 2009@1“% 2011 6€7hA] A<

FARAR=E 2008 2 F697] 9UE 4143%9] E F A4S
7153 & 20099 31.96% = Hbs3tR o™ 20109 11.71%, 20119 69 &

Al 448% 5 A@ATh A FAELS 201049 5.60%, 20119 6E FA)
419% =5 A3t ol wEt 2 FdEE 20119 68 FA 25.14%
2 Z7F FAE fAS T Ut ol I3t A AEFH AEE Vs
723, Ao $£JE FGHE S A=H ALHE, dab-slel A3 o]
A A% 5 OUdd FALYE Al =¥o] s I3dy 2 AL

2 Btk g 2009 B 2010 ©lF FAE AT dEF B EHE
- 2 9



V. S5E2FZA @3 & v 73
<E V-5> MEXFXA =4 E FO
(9): %)
dx | oAa | 24 | M0 oz | sww | @
A
20063 0.67Y - - - - 0.67
20073 9.91 519% - - - 7.40
2008 2.27 -41.43 - - -1 -1452
20094 8.52 31.96 4.47% 6.39% - 18.67
2010 5.60 11.71 3.37 17.71 3.107 8.46
2011.6<2 419 4.48 7.68 2.93 4.68 421
2 37.14 5.11 16.28 28.90 7.92 25.14
F D) 20E FYE, 2) IE FAUE, 3) 571E FAE, 4 571E FE, 5 Y

ol 8

A5 REAZA

A=, AARHE 2 BEi So thdk A Ex FdEE 20114
6E9T A 1042% % FE3 FFS Kol Ut} ¥ HAZTH Exl= 1
=z 2008 WlEHR] FEAA F &4 AIsA T 13y 20108 o]
T A YR AEE FA9 231 AT Ex= ofF FES H
7Fel7] o]E Aoy dF ExE olv] IAH HI}E 25y U=
Aoz G F T

E V-6> A EX =dE
(9] A28, %)
TE EAYEF AR T2 &9 A E

FAAHE 7.2 7.9 0.7 10.0

AARAE 43 5.0 0.8 18.0

HESAHHE 4.2 4.4 0.2 55

e 0.8 0.8 -0.0 -
A 16.4 18.1 1.7 10.4
EENES



S AEARe] wiX et giv] 23] ES 20099 1.42%, 201013
05%¢ll olo] 2011d 6d™ 0.11% FE< Hola Atk AAFA F4&
2 2006 % 2008dS ALt vid 2HFE] FHAHE VE
& W 4 $8A4FE 20079RE 20109 F WA RAE d3)hs
FAES 7| oy 2011ddd= WXt E F3|etTh T4 FA19
FX% A= #A AE(quantitative) TAHY &8 W ¥o] FE
H oS5 mE FA4% S AgetA] Add H wmE Ao
2 Helg
<E V-7> d& AMEH 31 A E
(S1: %)
T 2006 | 2007 | 2008 | 2009 | 2010 221@1
EATAE (A) 067 | 991 227 852| 560| 419
A4 | WX ek (B) 099 | 982| 356| 681 | 525 4.2
Z235E (A-B)| -032] 009] -1.29| 1.71| 035 -0.01
EARFIE (A) 519 | 4143 | 3196 | 11.71 | 448
24 | WAv= (B) 6.38 | -41.32 | 3219 | 1239 | 4.39
2379 E (A-B) 119 | 011 | -023| -0.68| 0.09
=1 B E (A) 447 | 337| 768
= X vk= (B) 420 3.03| 774
A FIESSES
ES (A-B) 027 | 0.34| -0.06
Tz}*OlE (A) 639 | 17.71 | 293
AED | WA HA (B) 704 | 1693 | -0.95
%2395 (A-B) 065| 078| 3.88
Tz}MlE (A) 310 | 4.68
38 [ X vl= (B) 359 | 4.18
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