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& PR | Pre-79 | 1980-89 | 1990-99 | 2000-09 | 2010-15
13.9% 7.6% 11.4% 45.6% 21.5%
¥ 32 LA e w M Hw -
40.3% 39.7% 13.1% 6.9% -
%71 F R 5506 A 45% -

Source: Sovereign Wealth Fund Institute Website (data as of June 2015)
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(surplus ) > PApc F 49 kA & ~ vt 3 K91 2 a4 § A £ (wealth

fund) ¥ 175 F-k# o AR rcre il ~ @k g ril ~ BRI o

%12~ ARG A § F 2 82 28K

A i B Fo R
fer e LARE Hsc @i | M
ERRA 2
ERF A (WRFFERE) | oF (275~ )
PV T A (PR~ A#K)
A X Bk & RFE Pk | IikE
R A [ g g dmH A | RR

TERE R R RO FIIIREKR G V)0 F M @AADE RET £0 0

KRS FEMppkaE R REN T T & PEAFE AT HFLER

i = JFﬁe : M. Williams (2008). “Managing sovereign assets and liabilities: the role of debt

management offices.” Sovereign Wealth Management, Chapter 8, edited by Jennifer
Johnson-Calari and Malan Rietveld, Central Banking Publications.
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IMF (2007) %31 jgpdm A& %= P a5 74 (% 1-3):

- ~ Mg T & (Fiscal Stabilization Fund) : 3R % % B 74 FIF R ¥
RAderZ @ Mo 2 B RLAEV PR Foke » &
FELERPAFIEE o 40 1990 # & = M 7 A & > 2004 & & 2 b
RRETEfETHE o

- ~ B fiEE A 4 (Intergeneration Savings Fund) @ Fikh¥E § R RIS
2003 % 2008 £ i <~ ikm AfF S EME IS GRIFLT HEY &
FIERY LMY AFREERTY L BT REZE L S RER
EERTFT R 5 AT A > 4oy & 2006 & -7 0
Abrc LA FRr IR A L 0 Pk areecd - B (B2 43

WAL FTE&RRMLIHIFH)-

T JF*J& : A. Abdullah, M. Papaioannou, M. Skancke and C. C. Sung (2013). “Sovereign
wealth funds: aspects of governance structures and investment management.” IMF Working
Paper 13/231.
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i M AL B AFIEA L PG O RA TP Y RE WL
FPoEA T FRPFFT L V-G o WAL EHA G AL
BRFELmp»dmGih d 3t ks Sopred mgt 2R i,

ACE > RBEP ALY ARR 0 FP o KT EEDER LA E B

3 FPAREF MR Ao~ BT B REEE A AodRe R o
% F 2 JFﬁe : A. Abdullah, S. Brake, M. G. Papaioannou, and M. Skancke (2018).
“Commodity-based sovereign wealth funds: managing financial flows in the context of the
sovereign balance sheet.” IMF Working Paper 18/26.
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dod 1-4> AL (BAMG) = F 8 TAHRT A &4 DR
FEMALER ARG (REMT) ¢ 5 TLRRFT A La
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Fro(D) s TAEME ) £%F 5 00v? (2) FRES 2
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FOR P vt ?

RN T S TRt I

PER R AL ES 2 A MR AL KR T A R A £ T

% B # (policy objectives) > % 7 WA I/ o B BRI EM G AL DY E

(operation ) 3% B 3o =z g IS HE > T Bor A Band k f A g

CEFSREAE EUS SRR TS SN LERES SN
m 75 REAEAEE

- AR

(=) F2RTPpZZA BB HR T 27 BRRFT YR

FF &P A F v F B (UAE-Abu Dhabi Investment Authority )

2 A kA £ (Australian Future Fund )~ =& fF4z.% & £ 7L £ (New

Zealand Superannuation Fund ) % -
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(=) FAFR2P (Manager): b= chfk & § 3L » dodT oo s st |
SFCBRRT AT P RARTIF PP AEFEY o Ao
REFRTERL AR AEFRA R RFARMG AL
Y AEIRAEE b REF K -

(=) #FF#H% 27 (Investment Company ) & 4ritie 4 5 4k 2 @ >
WERPFEL SRR FPIHREE RMBFEMPEDLEME A
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> ABMEAERR

PN PATE A R AT S B RIRACO chb A > X RE AT R

‘T g = B4 ¥ (stakeholders) B %* o

Bl 21 L85 & & o

ARFELLRM G A PSR F2-1) 7 o ¥ 4 T

i»JZ $%45 (Governing Bodies) EEH
B ¢ [
" ! ¢§ B
; B4 5z 2% (Owner)
[~
|
# 7 & ¥ ¢ (Executive Board )\[/
ﬂ Eg AL K
gf % % 12 (CEO) ¢
| R Lase
@384 & (ClO ~ CRO etc)
ST = ;];Je : A. Abdullah, M. Papaioannou, M. Skancke and C. C. Sung (2013).

M S5 Jgk : U.S. Das, Y. Lu, C. Mulder and A. Sy (2008). “Establishing a sovereign wealth
fund: some policy and operational considerations.” New Perspectives on Sovereign Asset
Management, Chapter 7, edited by Malan Rietveld, Central Banking Publications.
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1969 & ¥R= F A 24 v > 1971 £ B 404 &

Tb o 1990 # R § i i
FCRFE W A &% (Government Petroleum Fund Law) » d @ & ${7 2 K F ¢
12 k& (Norges Bank Investment Management » NBIM) ¢ I rc 7 b &L & > 72
PMFFRRIE - > FEEF MRS MEI TN AL (B F
FHARE) F2 o PR ELAFTEL ORI FMALEEI -

1996 £ - P F @I 2R AL FARIEL ARG A0
100%4 F 3 % > 1997 &8 R F A D & 1,720 @ - 1998 & B 45 0 5F
Eh BT HARR A AAT AR Y 40%ILFRE > 3 2006
ERFAD B 751 P (2,850 E ) A E AR 40 B

2006 & 2 FIR A KRE # R * ei@ikg L I T 58k &H R E -
% > W ¢ i s R A £ 2 (The Government Pension Fund Act) » #-7 i
& &3 L5 oS iR Ak £ - 2 7k (Government Pension Fund-Global - GPFG) -
PERSS 2 TAEM G AL Y Rp 1067 & 2k A OR 7R
e L s o k& £-#%= (Government Pension Fund- Norway -
GPFN) > d PR B 7IF"G A £ F I LT 7B 5 8% o

p 1996 & 12 %k > NBIM = 7 3= Bepr 7 2 27F B § A~ (Fld
BB L PR B ERER REBC 2R B IRBETDER
FAEAOR - BRRAFRMEI DR RS 27 2 ELEFE) 2017 #
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901 19p HEFHE MI I EMFTAL BB LI VEA, BA VA

ppual

-~ L FHRF F A (Norges Bank Investment Management -

1.+ (728 : 1816 # ¥8 < B ¢ (Storting )id i = = ¢ & 42{7 o

2. FT P 4% ¢ 12 1985 £ 5 7 ¥ 4 4217 ;% (The Norges Bank Act) § #
FERWOREE R EHRN £ R R F
RS EGL CICR T 4 N - Br A ¥ RFERIREA
& ;% ™ P4 Fe 38 (Ministry of Finance » MOF) ¢ 32 GPFG -

3. @3 ¢ (Executive Board)¥? & % ¢ (Supervisory Council) : + {73
BBAREF BEEAAL 121 788 2 =@t 5>
P FAL 2R EAZ 21N A BEESRED IR
RiE o EEE XA R 15 d W g EIRE o

4. 8P 2 2B I FERLEFEHFREFE AL o

5. 3@ pr K ¢ A~ 5 FUR 3417 & (Central Banking Operations » NBCBO)
BT E LA (NBIM)-2017 & & £ 922 fiF%‘iﬁ »H ¢ NBCBO 349
= ~ NBIM 573 i+

6. ¥k TERREIFL Yo THIFNERE
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(=) Fg(AR)=i NBIM ¥ oh i3 & D HHF b "GKE BRI o

(=) Fefr(Mredt) 432 NBIM ® g rc i@k zk & © P iR 5 Fist 3
DEFEDRFT oM A2 E IR A K TR R ARRE
NBIM B P4 pc3f4% DI F v Bk K 127 A fie & (Strategic
Asset Allocation)* 3 # 44— =t » & 10 # € * 2 B - =X > 4234

i d T @ ¢ (bottom-up) o d P FRETEL CHIIT X Lig o

=~ FRAHIRA & — 2R (GPFG)K TR
(=) AgBY
BL STk A S Xy R iRk A g > LG PR

H At i 37 03B A & (Endowment Fund) @ § A & E

Fw o R

y

100%4% 7 i3 ¢+t 212 d
LFAHs L D D F i E W L > GPFG F &7 451> &

“\%—

BERARCHBPFTAD -

4

Pl > T A
2. AW LA F GPFG . F e R p Rp > #-F 4w
B4 FRAE I

BWALIFL AR | FMIFAE » GPFG £* TR > A5k Mt

4 FHETRE D HBIHRTIRREERFo AT RLS

13



(=)

1.

RER TG EPHE 4 e AR Mg o Ak #

*Arig e o ¢t HF?‘%‘LT%"?J?}_?JEQ’E g‘g—_;_‘;?:& B oo

W L F A fe B (SAA)Z & B iz
1996 & F A fie ¥ &4 (7 ¢h iz Adp v 0 100%4% T30 i X o
1998 & L F ok A v E 5 40% : 60% - s;gnﬁ—ﬁ,f«#%%g FTSE

All-World Index » & % & F T # % Lehman Brothers Global
Aggregate Index » 3° A iz ¥ ¥ i 84 -2 A2 & (I Tracking Error)

* #AZ:H+1.25% -

. 2006 & F1 & F ¥ 4c £ & 1 (Bond Conundrum) » -2 3% @ F v £ 3

5 60% : 40% » 3+ 2009 £ i &

2008 & -7 o~ T8 B E o

2011 & Flmeir A R AR ARl R KAEa o 2P 2

1L 70% > % B F_GDP(# 7 #)f k fEE -

2016 & B 2 F S MEBLE 2IRFE D BRI AP

2016/12/01 » MOF 3% % & (5 7 #5 4 & R AZ R )f S - #

% = 75% - 2017/09/01 £ & MOF & f 5 2 FH|fe £ " 3 % ~

fy

B ES3M P WEFERLIREL OF BT 2 fE0F
B )z i G REGPFGid b H R L (P e &) G A

ek o

14



1. 7 27 & (Market Value) : 2017 & & 5 1.035 v £ ~ o

N

BT H i A &2 f &+ (currency basket)3+ & > p 1998 £ 4~
3 2017 & Rz & VR FARPS 5 6.09% > 2 5 £ (2013-2017)

5 9.27% > 4 1 #(2017) 7 13.66% -
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¥ GPFG F A

P

FADE 2 475 (%)* i 3w (%)
£ % | (USDbn) | & % Bﬁiﬁ—; 5 A O HE i+ g Hi
2006 | 286.0 654 404 00 -58 | 318 390 292
2007 | 3713 555 468 00 -23 | 298 440 26.2
2008 | 327.2 709 495 00 -204 | 320 396 284
2009 | 4557 405 624 00 -29 | 319 341 339
2010 | 528.6 40.7 616 00 -23 | 328 320 352
2011 | 554.2 40.1 587 03 09 | 334 305 361
2012 | 685.7 381 610 06 03 | 318 200 482
2013 | 829.8 373 622 10 -05 | 325 189 486
2014 | 863.0 365 615 17 03 | 365 167 46.8
2015 | 8453 364 615 24 -03 | 381 132 487
2016 | 869.2 356 628 25 -09 | 400 161 440
2017 | 1,034.6 315  66.7 2.6 -08 | 386 160 454
*H FTA? ZITARE &
U R A PR AR T 3TE RS .
TR kiRt NorgesBank & # R #4F (FTHZF #1209 31 p) 2 iv4 FL
% GPFG & 7 ¥ »<
FLELRFTHF
(12 currency 2017 2017- 2012- 2007- 2002-
basket z+ & 2013 2008 2003 1998
L 19.44% | 12.95% | -0.59% | 16.28% | -4.85%
IS 3.31% 2.96% 5.87% 4.00% 6.26%
# A 7.52% 8.03% - - -~
RAEp K (&) | 13.66% | 9.27% 3.14% 8.92% 3.19%
AR F (&) | 0.70% 0.29% 0.01% 0.40% 0.41%
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YA FRFE A (NBIM)
(-) HELFEFAILD PP

LNBIM § # #1472 s &> NBIM #7432 F F A2 7}

’

T

?‘

MTEFRERFTIORLSGEDRTELE TN A LR L

(Petroleum Buffer Portfolio) » =+ & [} b 5= 7% & %) 95%12 F » #* 14

pp)

B BEAEE Fhd g R KF1E5e Z R FAS S F
E s L ERd % > PI;CJ,_]“},&? s Prciter GPFG
BenF EHBEED > NE G R7E > AV KR L TR L
BEPREOCHFTILEZEDHTRIEAS o

2. NBIM % 32 § 32 5c 42 k& 4 GPFG > NBIM ¥ A 34 £ F 7 A 2

o

=i
i

'GPFG T A -mA 3ok (F4704F 4 2 "3i0E - 5P R 4P
¥ % oNBIM » 422 3RF 4 #3122 ¢ (4% GPFG » 2017 # A 4

hF AL GPFG # i@ b 5 5.3% o

(=) FPSH

1.NBIM 3,532 (CEO) § 54 Hrc2F » MT XL FT L (CIO) ~ b 2
% (CRO) ~ 2 & £ (CCO) » #HP' Siptes 3 Fld 46 © LG
RATHA NS BRI E AT L WL AL RTE
2. 2P A AL ISR L ARSIy AR 2017 & R

iR %kp 34K ¥4 NBIM Discussion Notes » ¥ % 2L # w pd 5
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A5

VIR TR N FT Y

Frpv B NBIM CIO ClOo* Clo* CRO* CCO
(NOK CEO -Equity -Asset | -Allocation

Mil) Strategy | Strategy Strategy

2017 2.87 7.68 8.28 6.06 4.94 5.76 4.55

#m¥ 7 Gross Salary + Other Benefits + Pension Benefits - %T*—"Ff ¥ % Performance Pay -
(= Z*H 2017 # Fpoe o ek & 4w 5 NOK 1,668,240 ~ 402,033 ~ 575,879)
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AR T A IR FTALERTA FUFE e ZATHH DR
(Singapore Government Securities » SGS) £ #* %] ¥z fi+% % (Special Singapore
Government Securities> SSGS) % » 34 7 A 4rp S f B F 5 75 % (Reserves) >
RER N E AT Z BATAR AR A (L ) AT BT 2 P
BB P o AT HLFCE E S| I B o r B ATIB R Z Y

BAEH I F e £ 2 50% -

- ~ Arées & g g LA (Monetary Authority of Singapore » MAS)

1

AATAEL Y AT B IR R KT R KRR R K o
=~ FAed T 2 F (Government of Singapore Investment
Corporation » GIC)
(- ) =@ jp1m
SRR 1981 & RATRH P ER T 0 G2 E R 0 2
EREAFRAOTAEELF > GIC Adg “THFF AT I o
2R EFERRELT P AZE ol ATl e L O ER
(Central Provident Fund Board» CPFB) °4 {7 4 & sz fr3% % SSGS

BB E £ 4228 GICH GIC f *hm Hphr oh ¥ B F

‘4\1-

S A SFEABFIERETL  SATRE 2R Z 5{7'\/‘3;.1';'1_3& » R IR EEE
PLE R ROTRBNOfE & 0 A T Y L S AR P S £ 0% T
SSGS » sefy i SSGS chA T L E FF 2 ff &2 f ﬂ:; o
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v F 2 100% o
R PR FAE GIC R AT A AT E AL > £ Tapc
PR B REDRFTHRPM  KFTR G RLARE o

CETE AR RIThBAEIEN  FEEAE S SR R (4o

COO~ + F&CPO% > f¢hitmhiz » e AFFTAFELLP > 55

MR ERARTREEHTEEL T O RFTEEAHI OB
T

FARKIGICAXT HFARN RO 2018 & 2 7 chf 4
¥ 40 it 3590 B E A o

CFARE (2007 & 30 A BB UEML 1 (43%) 0 FA MK

N

5 3 (44%) -
T2 2017 £ 30 K M EATE 0 id 20 &8 KT
Wik 5 57% > B+ 10 £ 5 43% > 4 5 5 5.1%: fate e g

B2 R FAFRT G R A~ N5 92% 10.2%2% 6.6% -

: Sovereign Wealth Fund Institute # =t » 4L #7p # 2018 &£ 2 7

https://www.swfinstitute.org/swfs/government-of-singapore-investment-corporation
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GICFARE

Ve 3B 5] 2017 2016 A Y 2017 2016
ES 43% 42% SRS LI 27% 26%
LTH(Ep &) 19% 20% FrET PR L 17% 19%
P& 12% 11% tpHEAX2mE | 35% 34%
M 18% 19% TR TR 5% 5%
R 2% 2% o E g 9% 9%
A 6% 6% * B A 7% 7%

g2+ 100% | 100% &3t 100% | 100%
FH kiR 1 GIC 2016/2017 £4F » F4L % & &£ 3 7 31 p
GICH T H»x
£ LR F 2017 2016 EVRBR 2017 2016
w3 20 & 5.7% 5.7% w4 20 & 9.2% 9.2%
w3 10 & 4.3% 5.0% w2 10 & 10.2% | 10.2%
w3 5 & 5.1% 3.7% w3 5 & 6.6% 8.2%

T kR - GIC 2016/2017 &£ 38 » FHL 5% &£ 3 7 31 p
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~ R B F 2 P (Temasek Holdings » Temasek)
(=) =@ ipx
1o PR g 1074 & RATH 2P ER 2 AR ERT T
AT AR TR 0 RS MG TRT S 0P 200
FERRERE A ZERANT 4 B HEFTEEF R 35
TR EFEeATAE T G s Aoy B BAREE )2 N
f 2002 & A=K B 45 R H AR B B P T P B s b T A £ T1%:
DI FRLE N R
3. R P O AR TR B Fapc K P R 5 TR RR L
BEHEL O TR R KZRAY B
4 FF € FTEEFATALHTR > pAIIRE e A F T
RIS kRN R SN
BETIFFR RS P o KIEFFR P B E s ek A 27
KLY %fﬁ% FEHEHELE T O RKFTEELHSR -

o) g FpR

il

1. FARBC 2017 # 37 & » K B o7 FAE 2,750 ATH o

N
R

AR 12017 & 30 A BB UATH S A (29%) 0 R AT
52 (60%) 0 T AT E £ E T G AP R E L L (D

K L3 A8%) C HTARE B0t bI(40%) A L B 2 PR -
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ErAQVERDGEEL o p 2002 Fra ko T AL O F IR

w&

Fo 2P MR RREIL A -

PR 2017 & 30 K MATRGEE > g A2 kg

AR L 15% > B2 20 & % 6% B2 10 £ 5 4% B2 5

£ 5 6.8% -

AXEFTARE
T 3 5 2017 b 2017
Frdv sk 29% R 60%
¢ 25% QS 19%
LTHWHBEE 14% 7 T 12%
A F 12% B fp bt 204
TR e F By 8% B8 2%
Hw 12% A 5%
&3t 100% gt 100%
TFEY 2017 FLY| 2017
& FIRGE 25% Ao P (3 9<20%) 33%
CURER Il s 23% 2 7 (20% < #F 15.<50%) 9%
i B ¥ 17% +A oo 2 (3% =50%) 18%
H 35% AP P 40%
&2+ 100% g3+ 100%

TR kR LB k@ 2017 #4F

FRLEE3 Y 3Lp
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1997 # LW &Rh 16 siE @ AP FH hR A 1997
# K2 197 mF ~ > WM I 2006 & K2 2,384 i E ~ - 2003~2004 & & F]
FEAgE A B A2 22 A FPHRP PR EEZFIF A E 0 S b 2004
E£67 FRR AL A FAIPERERF ] FR2GHPRF RRE TR
LT a4 o

GEFMFIRLTLIRAL S FAMEERMBE AT - BE
AP A4k & 0 pMscd® (Ministry of Finance and Economy -
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1L FARB 12016 2 = F AR E5 1,108 % ~ o
2. FAfe Y 12016 &£ RILE & 41.2% % % 33.0% H# (FmE
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4RFH EAPE B F 2T 2016 £ K2k R TARR

F 5 334% > iE3 5 & (2012-2016) % 5.11% > 2016 & 5 4.35% -

KIC & Ffaim
FTARE T re(E P F)
2016 2007 2016 pdera R
BRFT A 84.9% 100% 3.96% 3.86%
LI A 41.2% 28.8% 5.85% 2.09%
# % 33.0% 71.2% 1.46% 3.77%
H s 10.7% -- -- --
YT A 13.7% -- 5.11% 6.57%
PRI T 1.4% -- 33.89% -1.77%
&3 100% 100% 4.35% 3.34%
AV E(RE ) 1,108 155
TR AR KIC L EREF (FTHREEE 120 319)%?%‘&@_ ¥
FHTA GG RE - FERE AL > f 2009 EEFE LT -
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YFA GNP ey BB Q

A Benchmark (2016)
B gz MSCI All Country World Index ex Korea (unhedged)
R Barclays Capital Global Aggregate Index ex KRW ex Korea (unhedged)
RS S&P GSCI Light Energy Total Return Commodity Index
A | $ui % | Barclays Capital Global Inflation-linked Bond Index

RE BofA Merrill Lynch 3-Month US Treasury Bill
¥ | @' 7 £ | BofA Merrill Lynch 3-Month US Treasury Bill + 3.5%, 1 month lagged
% | # %% 4 | MSCI All Country World Index ex Korea (unhedged) + 2%, 3m lagged
¥ | % # A | G7inflation rate + 4%, 3 months lagged
A | haE
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2. F &R AEPF 2007 & 8% 1 12 7 B WAL B FIINE (7

 F. He and M. Zhang (2008). “China’s sovereign wealth fund: challenges and weakness.”
New Perspectives on Sovereign Asset Management, Chapter 11, edited by Malan Rietveld,
Central Banking Publications.
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PEBH NBIM Temasek GIC KIC CIC
BT (REEHTEE TE ¢S :;wifﬁ FEEAR CGATR [ ELE g hBARE |\ FLEAE  pAT R
L Feb B AR E - B pRERE s bR [(AodToe sl BlAIE et | (3 FrdnE ~ 4 74 (R AR L Mk
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wpE g D% CIOs  (RARY LSS ¥ 27 23%% ClIO~ |CRO~COO -~ CCO g (LT A )
CRO ~ CCO CRO ~ COO -~ CPO
- 922(NBIM 573) 631 1,400
(34 ®W#) (PP 42%) (PPREd 1 38%)
Fp3 NAEEF PRV E ™ SGD 3+ & 12 USD 3+ & 12 USD 3+ & 1 USD 3+ &
i3 1# [13.66% (2017) 4.35% (2016) 6.22% (2016)
WH3 5# [9.27% (2013-2017) 6.8% (2012/3-2017/3) 5.1% (2012/3-2017/3) 5.11% (2012-2016) 5.62% (2012-2016)
#§2 20 # |6.09% (1998-2017) 6.0% (1997/3-2017/3) 5.7% (1997/3-2017/3) 3.34% (2006-2016) i = * [4.76% (2008-2016) p = =
SR 1.035 v ¥ =~ 2,750 &5~ 3,590 % % =~ 1,108 B % =~ 8,135 i % ~
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L 66.7% 1R OLE 60% L 44% L 41.2% £ 45.9%
# % 31.5% (3 12.<20%) 33% # % 40% % % 33.0% # % 15.0%
FTAY |3+ A 2.6% (3% 20%-~50%) 9% |+ F x4 9% ## 10.7% M4 1.9%
Hu -0.8% (3 1% =50%) 18% *# A 1% YT A 13.7% VT A 37.2%
* B % 40% FR(F 85 H) 14%
O % ~ 38.6% 37 60% 29 % 43%( % % R 34%) | b 4% vs £ ¢ 73% 1 27% | p 3% vs £ ¢F 34% : 66%
‘ %~ 16.0% 3 < 19% I % 31%(7 P~ 12%)
FES GG 45.4% #u 21% YR 18% H i 8%
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