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N°141,2002/5, p204.

® _Angelos lionos, La place des investisseurs institutionnels internationaux dans le droit des marches
financiers frangais, mémoire présenté a I’université robert shuman de Strasbourg ,septembre 2003.p05.
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% . Jean -Luc de Boissieu, op cit, p43.
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ISy ahlaiiay) oda 3y AU CUISeYly 508l agdl e e daulsy ) Wl Gy
s Jad Aify IS5 L lainl 4885 ale (Bllay (§sanall 1 (8 Lpeas dlliay HLiuY) (Bsaia 8 i
Ghs¥) o3a ol oo sLeiuY) (gpae ddlay (505 - Boviall Aaine (s ) Al GBlY) A Al
Al 3 sanall Calaal s ) Aadaall o sSal AL

i) (gaalia £ 193-2-3

sl Jlond) o S L sl g5 o el LY Bdlia 0 Sl 05

tol Lo (I it g s lged paliial) £98 Gun LI (Gaalia (o La Sasall) —1-2-3
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Ratie AGAN csalll fen Ay 5 Al 3L days DA (e el by Lo daladll 3 )

L) @il Aes e (AT e i) @l s b Aol e 5 S @sauall

!~ Jean -Luc de Boissieu, op cit, p43
% - Henri Louis Védis, les fonds souverains, une puissance financiere insensible aux crises, éditions eska,
Paris, 2010, p27.

—6-11 ALY 5yl dppadl daysdl gige chayolly sjisiall Lpaelll Glesadl liiny) Golia e sds - =
http://www.egyptse.com/index_a.asp?CurPage=educational_brochures_a.html .2_,2.2010
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! _Henri Louis Védis, op cit , p28.
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Gaoliall Cangh (a4 eangdasal Ly Juady Ll e ddidlaall ) Jagail) (Bolina Coags
(CACA0, S&P500) ise Jie dumys pipe oo Lt Jalaa ¢l (38a3 ) A0S
100 ZS3yaY) sasiall Vsl 8 assac jolady Y Dliad daganse Gaaliall a3 3 (el 230 yiiny
e cpa SIS i) L 0% A bl @l oo Lasadl Gaalia o (e LS ¢ et
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i Jagatl) 3aalia ALl (3lsn) Ay ardainy AAIaN A Sy 5aY1 Al A5l Capat LS
YIS .USD 200000 e iz ¥ g5 daas USD gsale o JE Y Vsl 05Stay 0l Galadyy
Laginilis cle Ll Laa¥sl anads a8 ¢S liclas « € Jee e ) Gaaliall s2a Jie zlias
LS chaid aladl Gued 5 o)) o Jalis Jasaill Gaalia (any 203 388 gl Apulaally cllaad) duisil
20 S ladd i sy Jeny DS lsaia a3 38

hgadl) gaalia 5L -2-4
Alfred Winslow " J (re a8 sanial ¥l 8 1949 L Jagad (3saia Jsf ¢l
sale) ) Goagd il i) Angad) DA (o dgamia jue Galicall s Jia s L) any o 'JONES
Gl i g liagh SH Caiad Cargd .1929 sl Aol s lia Chan 3 HLedY) e AW G3lsul) aass
"Securities gy rbe Jie Clehal) (e desana (Spa¥) g bal meiil (oAl Bre Sl dal
L aeDlA e 22a (63 ¢ (1940)" L’investment company Act' 5 <(1934) exchange Act"

! - Guillaume Ravix, typologie des Hedge Funds, mémoire de recherche de fin d'étude, paris, avril2007, p7.

2 _ Donald Mac Kenzie, Comment fonctionne un hedge fund ? Revue probléemes économiques, N°2987 ,
20janvier 2010, P33.

. Andrew crockett, Evolution et régulation des hedge funds, Banque de France, Revue de la stabilité
financiére, Numéro spécia hedge funds N° 10, Avril 2007 , p19.
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PA (e ahaMe oS0 Lo 13y saaall L) Gy ax Tald 1o Jpai agatl) (Balia il
2008-1990 " 5yl A Lasaill 3paliva Jyaal anay ae jodai Wl amg o2 Jauy) 4 gl
." (Hedge Fund Résearch)ac il 3slia sl dsa giaef lly

(2008-1990) 85l D& Jugatl) asbica Jseal anns 20 skt 1(1-1) oy JS

Sou rc: Jerome Teiletche, les hebge funds, 1a découverte ;paris, 2009, p22.

e e hgad s3ia 7800 (e ST Jlady ana Jsay Gildl JS8I Pa (e U ey

Y Jleudy ansy 1990 dis 3aia 100 JNsa Jadh Jlia 2008 diw ¥ ble 1600 (35 Lay allall
' ¥ e 180 sl

ol il ) dals 58l Gl D aclal) Galia de aan Sl gl asayg

TN 2 Ay l) ) amy Aalig gl LS sty (paY) Cailnsall Gyl G

8acl8 jlaaly 48 58l 2585 <1992 ale el dlglilas s W i 5 Al <l i ‘HFR "
gl 13 Laladiinl Y14 )l bl 3B s HFR @bl
! _Jerome Teiletche, op cit, p22.

13



Oilasall Cp pafiianal) aaf aals Labud) 5950 (Gaalia 1Y) eail)

i 8 'Calpers’ (Kol ol Bsnia aal ldiu) by e Jliag cclaia) Gilsile Ciaa g spaall
F gt s AUSD UL 11 s 1999
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Al 3 b L) A et 499 e ()
Lilye Lo Llidl 46y cleall dadal i Jaall daals e Ladl) Golia
cGsanall 3yaall dgally el G AS,8 die e e LY Al Guliall
=S ¥ gsale ) Vs Gl 500 om b s Cus ddle Gorially V) dad
LG Aalal) A i) due V) e iiny el il
Ol e 30 %2 5 1 G Lo ol o lan ille Dl pmaall jpae onliy
WY e %20 ) )
s 5l Ly o Sl jiny)
Cun ey bl @l 8 delaidl Cilgall e Goriall e o 258 6] lia
casiSall e ad) o coliniiall sl 5 L) adyl) alasi)

"' private equity" ialil) agul) Galia -5
Laldl) agul) (Bl Ciy pi-1-5

Sl sl e Lalall agul Bilia "OCDE" 4l dwilly (jslaill daliie Cayad
Grliall ol 5 PE Gplia Cips LS Gald cpatlus 0o (sSe pead Jd 0 iS00 e
Blay Alae S dle Gaad M g Al dapsll (B Aapde e Gluwsall disdi (4 duaadidll
G odid ) Goliall @ty "PE" Galia Gy L b Wl aed) gadl e Ll Glgnd!
Sdiaysdl b 058 Lo Lle ) (s gially Byl Slessall Jlad)

! _Guillaume Ravix, op cit, p7.
172 « 2009/2008 ¢ (3ad dasla ol 4K Jlee) 3)0) vl cdasaill (Gaaliay Labud) Gualicall 3)ly) calas 2Ly -2
% -Jérome Glachant et les autres Private equity et capitalism francais, La Documentation francaise. Paris,

2008, P17.

4. Christophe Boucher, marchés produits et acteurs , les fonds dinvestissements, cahiers francais, N°361,
p61.

> - Hervé Schricke, Le capital investissement, association francaise des investisseurs en capital, paris, 2012,
P8.
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Source: Jérdme Glachant et les autres, op cit, p19.

iald Laldl) agu) Gl Jleud) aaal €l ekl Gl JSE DA e ddaadle (Sa
Cun Y50 JLle 300 Jslaic 2007 A 4555 Ledland) ana Jiay s3ly ' 2007-2002 " 556l Pla
o3 Jlandy aan (e 50l duall of Aaadla (e L& "THOMSON FINANCIAL" duspe ililias)
A el adlia i (aluall

(lia 2xe &1L "PRIVATE EQUITY INTELLIGENCE" U8 (10 i Oladdl cililian) Cond
500 slak Jea) Jlandy Bsaia 726 s 2007 4w alladl 8 Zaldll agul) Gaalia Jladl)

! _IDEM, P61.
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! _Jerome Glachant et autres .op cit.p18.

2_|DEM .

% _Caroline Bertin Delacour, Les fonds souverains Ces nouveaux acteurs de I'économie mondiale, Les Echos,
france, 2009, p67.
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P 8 dall ey layloal oy Alls ¢ ppdll A

Ly Ll 4 pally A ysall (8 Bymase 4ons305000 Jisi 4ailE (o J5Y) Ciailly Jaliiay) 2y
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! _ Stéphanie Payet et Clara Severinson, le point sur les marches des pensions, publication de I'OCDE, n° 7,
juillet 2010, P5.

2 _ patricia Charlety, Activisme des actionnaires : le cas particulier des Fonds de pension, étude du CREST,
Bulletin COB, N°354, février2001, P24.

% _ Patricia Charlety, Op Cit, p p'25-26.
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! _Vincent Fleuriet, et Catherine Lubockinsky, la gestion des risques de taux par les sociétés d’assurance- vie
et les fonds de pension, Banque de France, Revue de la stabilité financiere, N°6, juin2005, p104.

% Jean-Pierre Daniel, I’assurance et ses secrets, tout ce que votre assureur ne vous a jamais dit, Bourrin,
Edition, Paris, 2007, P106.
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! _Min-Woo Lee, Yoon-Kyung Lee, Les stratégies globale macros des hedge fends, Mémoire en majeur

finance, Mai2007, p42.
2. IDEM, pp46-47.
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! _Min-Woo Lee, Yoon-Kyung Lee, op cit, p40
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Abu dhabi investment authority, 6-6-2015.
http://www.swfinstitute.org/swfs/abu-dhabi-investment-authority/
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! _Bader M. AL SA'AD, Overview on the Kuwait Investment Authority and Issues Related to Sovereign Wealth Funds,
Key Note Speech at the First Luxembourg Foreign Trade Conference, APRIL 9, 2008, p02.
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http://www.kia.gov.kw/Ar/Pages/default.aspx ,

2011-04-08 g a¥1 gy 5 ¢ laiinsd dalall Ll s )1 28 sall
http://www.kia.gov.kw/Ar/About_KIA/Mission_Principles/Pages/default.aspx
2011-04-08 gM\J\ @JLS O lain dalal) Al WJS\ é,.d) 6
http://www.kia.gov.kw/Ar/About_KIA/Overview of Funds/Pages/default.aspx

73




e gl 7 dlad ) i) g Agaanad) 3 g i) Gaaliaall 4 jLafiia) Al i) A Juadl)

Blsn¥y clie Aalall aeu) Gaalica Jie Jsall e ()il Gl gai 2 i)y Cilaidd) (e 3axine
JAaall)

Lead L) 5epls gmy o 6l lad (3 %71 daan Jaii 35S L) A3 Jsual
doas Lyl Lgaly cchludl daiaal) Aplal) 4S50 o3a 8 2jiie adlie ST Lelany L <1969 Al )
Gaal culSy allall 48U de sane o Crealusall aal aal Leleny La cagds i ity 4 %2.7
138 b i ST Cimpial G 2006 plall A i)y elivall cpall by 5y L)L)
mobile télécommunications (1« %24.6 Ao A&l L) 4 daiun LS ST

2.( i Sl)wataniya télécom (e %23.7 5.(44us<ll) company

Lilval) dpabud) 59 A1 Gaalia Sl (lamy : ) qullaal)
China Investment corpration (CIC) duiuall jlaiiuwy) 45y -1

G bl Al s HAT 8 Aabudl 5 5l Baalia dgae Chia dgdual) LAWY ASud iy pai-1-1
746.75 3% A Alaud) ana i e bdle LA A5yl & (CIC) sl $sauall 2015 <l
(05@) d:ld\) ¥sd yudla

oo Canlly Cpall i) ayst Cidgy 2007 s 29 A Al Luy) 4S8 cadl
cic-)idsall Appall lénay) A8 8 iy J¥) e Geauall dlbig s ) claile
S A8, (central Huijn Investment) sl jliiul 48,5 Jiay AUl (interetional
S iiaal) el ol LT 8 Al AEN s e 8 i A0 Ll
ity pe o dnall L) A8 Gyl ali 1(CIC) (§tivall 4y liiny) Ladliuyi-2-1

Fandl) 225 LS P % 10 e O eshlind 555 Lo Wb 13 clgagnd o 3patas 0 A8 e 3

2013 PERYER] 31 ‘ag M.uul\ 5 Chdaa C"_u; c;ul;i (R b d.\é % '&J:\MA @M\ d}.ai (e LS)-‘SX‘

10U oS3 (s gy 6y 0 (b

2. Jean Marc Puel, op cit, p99.
:ohibe 2 L) i aal ”
China Developement Bank (47%) ;Industrial of Commercial Bank of China(35.4%); China Construction
Bank (57.1%) ; Agricultural Bank of China (40.1%) ; Bank of China (67.6%)
3_site internet du fond CIC, date de lecture 5-5-2015 http://www.china-inv.cn
4_SamiaBuisine et autres, OP CIT .P. 75.
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L. Jean-Michel Rocchi et Michel Ruimy ,op.cit.,p210.
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national australian bank  australian and new zealand bank commonwealth bank of australia.
2_Caroline Bertin Delacour,op cit, pp"211.212
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2. International Working Group of Sovereign Wealth Funds Presents the "Santiago Principles’ to the

International Monetary and Financia Committee Promotes Operationa Independence in Investment

Decisions, Transparency, and Accountability, Press Release No. 08/06, October 11, 2008. p1.
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On after our study on the impact of SWFs on financial stability, it can be
concluded that its funds are considered among the most important geopolitical
players, that's what gives states the owner of the funds and in particular the
emerging and Arab countries a growing role in the global financial sphere. The
economic impact of funds souverians may differ and may vary from one country to
another, it can also be positive or negative depending on economic conditions as
the world knows, and from there the possibility of it can be noted the existence of
two scenarios:
In times of financial crisis: funds play a positive role, though relative, and this
has been proven by the mortgage crisis and the recent oil crisis. Moreover,
this impact is positive at the local level more than at the international level,
In times of financial stability: There is a possibility of a positive impact on
financial stability through impact on the prices of financial assets, a negative

impact over the lack of transparency of the funds, or Sheep-like behavior.
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Moreover, this impact is more positive than negative, and more theoretical
than practical.
Keyword; crisis, sovereign wealth fund, subprime, financial stability, Institutional
investor.
Apud Al Allly (adla
D'aprés notre étude sur limpact des fonds souverains sur la stabilité
financiére, on peut conclure que ses fonds sont considérés parmi les plus
importants acteurs géopolitiques, c'est ce qui donne aux états propriétaire des
fonds et en particulier les pays émergents et les pays arabes un réle croissant
dans la sphére financiere mondiale. L'impact économique des fonds souverains
peut diverger et peut varier d'un pays a l'autre, en outre il peut étre positif ou
négatif en fonction des conditions économiques que connait le monde, et a partir de
la on peut noter la possibilité de I'existence de deux scénarios:
En temps de crise financiére: les fonds jouent un réle positif, méme si
relative, et cela a été prouvé par la crise des préts hypothécaires et la
récente crise pétroliere. En outre, cet impact est positif au niveau local plus
gu'au niveau international;
En période de stabilité financiére: Il y'a une possibilité d'un impact positif sur
la stabilité financiére grace a l'impact sur les prix des actifs financiers, d'un
impact négatif a travers le manque de transparence des fonds, ou d'un
comportement moutonnier. En outre, cet impact est positive plus que négatifs,

et théorique plus que pratique.
Les mots cles: crise, fonds souverains, subprime, stabilité financiére,

investisseurs institutionnels.
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Czech Republic 9 w 8 7 9 9 8 W w0 12 13 13 17
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Mexico™ 7 6 7 8] 32 0 42 45 4 0 % T 80
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Source; Eric Gonnard, Eun Jung Kim and Isabelle Ynesta, Recent Trends in Institutional Investors
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Nom du fonds

Government Pension
Investment

Government Pension
Fund

ABP

National Pension

Federal Retirement
Thrift

California Public
Employees

Marche

Japon

Norvége

Pays-Bas

Coree

Ftats-Unis

Ftats-Unis
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10358, Gsalall

Région

Asie-Pacifique

Europe

Europe

Asie-Pacifique

Amerique du
Nord

Amerique du
Nord

Actifs

1394 873
5

575 527 §

320 336 5

3139615

2813595

220638 5
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1.

12.

13.

14.

Local Government
Officials

Central Provident
Fund

Canada Pension

Employees Provident
Fund

PFZW

California State
Teachers

National Social
Security

New York State
Comman

Japon

Singapour

Canada

Malaisie

Pays-Bas

Ftats-Unis

Chine

Ftats-Unis

257

Asie-Pacifique

Asie-Pacifique

Amérique du
Nord

Asie-Pacifique

Europe

Amérique du
Nor(

Asie-Pacifique

Amérique du
Nord

199549 3

199 789 5

198 663 5

193890 5

150479 %

139534 3

136665 3

133833 3
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16.

b

18.

19,

20.

Source: Marion Marchal, opcit.
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Ftats-Unis
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sud

258

Amérique du
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Europe

Amérique du
Nord

Asie-Pacifique

Amérique du
Nord

Autre

130729 §

121625 5

1208415

118 358 5

114825 §

112053 5
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Etats-Unis (3)
Finlande
Canada (4)
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Pologne
Autriche (6]
Turguie (7)
Portugal (8)
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Hongrie
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Luxembourg
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Italie {11)
Allemagne (12)
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République tchégque
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Sour ce: Stéphanie Payet et Clara Severinson, OPCIT, P6.
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Sovereing Wealth Assets : .
Country Fund Name $ Billion I nception Origin
Government Pension .
Norway Fund-Global $882 1990 Qil
UAE- Abu Abu Dhai Investment .
Dhabi Authority $773 1976 oil
. China Investment Non-
China Corporation $746,7 2007 Commaodity
. : SAMA Foreign :
Saudi Arabia Holdings $671,8 n/a Qil
) Kuwait Investment .
Kuwait Authority $592 1953 Qil
. SAFE Investment Non-
China Company $547 1997 | Commodity
. Hong Kong
Chi EgnH ON9 | Monetary Authority | $400,2 1993 Cor':r?]r;' ity
9 Investment Portofolio
Government of Non
Singapore | Singapore investment $344 1981 Commodity
Corporation
Qatar investment .
Qatar Authority $256 2005 Oil & Gas
. National Social Non-
China Security Fund $236 2000 Commodity
. . Non-
Singapore Temasek Holdings $193,6 1974 Commodity
. Investment Non-
UAE-Duba Corporation of Dubai $183 20061 commodity
UAE- Abu Abu Dhai Investment .
Dhabi Council $110 2007 il
) Australian Future Non-
Australia Fund $95 2006 Commodity
Russia Reserve Fund $88,9 2008 Oil
Kuwait Investment Non-
South Korea Corporation $84,7 2005 Commodity
) National Welfare .
Russia Fund $79,9 2008 Qil
Non-
Kazakhstan | Samruk-Kazyna JSC $77,5 2008 Commodity
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Kazakhstan National

K azakhstan Fund $77 2000 Qil
International
UAE- A_bu Petroleum Investment |  $66,3 1984 oil
Dhabi
Company
Mubadala
UAE- Abu Development $66,3 2002 oil
Dhabi
Company
. Libyan Investment :
Libya Authority $66 2006 Qil
National
Iran Development Fund of $62 2011 Oil & Gas
Iran
US-Alaska AlaskaFZenrdmanent $53,9 1976 oil
Algeria Revenue Regulation $50 2000 Oil & Gas
Fund
. . Non-
Malaysia Khazanah Nasional $41,6 1993 Commodity
) Brunei Investment .
Brunel Agency $40 1983 Qil
Texas Permanent Oil &
US-Texas School Fund $37,7 1854 Other
Azerbaijan State oil Fund $37,3 1999 Qil
National Pensions Non-
Ireland Reserve Fund $21.4 2001 Commodity
Strategic Investment Non-
France Fund $25,5 2008 Commodity
New Zeland Non-
New Zeland Superannuation Fund $21.8 2003 Commodity
US-New New Mexico State )
Mexico Investment Council $19.8 1958 Oil & Gas
Development Fund :
Iraq for Irag $18 2003 Qil
Alberta’s Heritage :
Canada Fund $17,5 1976 Oil
US-Texas Permanelzrﬁnu dmver5|ty $17,2 1876 Oil & Gas
) Timo-Leste )
East Timor Petroleum Eund $16,6 2005 Oil & Gas
) Social and Economic
Chile Stabilization Fund | 122 2007 | Copper
UAE-Federal | Emirates Investment $15 2007 QOil
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Authority

: Russian Direct Non-
Russa Investment Fund $13 2011 Commodity
State General .
Oman Reserve Eund $13 1980 Oil & Gas
. Mumtalakat Holding Non-
Bahrain Company $10,5 2006 | commodity
Fiscal Stabilization Non-
Peru Fund $9,2 1999 Commodity
Chile Pens'%%?(fserve $7.9 2006 Copper
Oil Revenues
Mexico Stabilization Fund of $6 2000 Qil
Mexico
Oman Investment .
Oman Fund $6 2006 Qil
. . Non-
Italy Italian Strategic Fund $6 2011 Commodity
Diamonds
Botswana Pula Fund $5,7 1994 & Minerals
: Permanent Wyoming :
US-Wyoming Mineral Trust Fund $5,6 1974 Minerals
Trinidad & Heritage and .
Tobago Stabilization Fund $5,5 2000 ol
. Sovereign Fund of Non-
Brazil Brazil $5,3 2008 Commodity
Saudi Arabia | "Jplic Investment | op o 2008 oil
Fund
. China-Africa Non-
China Development Fund %5 2007 Commodity
Fundo Soberano de .
Angola Angola $5 2012 Qil
US-North North Dakota Legacy :
Dakota Fund $3,2 2011 Oil & Gas
US-Alabama | Alabama Trust Fund $2,5 1985 Oil & Gas
K azakhstan National Inve_stment $2 2012 ol
Corporation
. Bayela Development
Nigeria- Non-
Bayelsa and Investment $1,5 2012 Commodity
Corporation
L Nigerian Sovereign :
Nigeria investment Authority $14 2012 il
US-Louisiana | Louisiana Education $1,3 1986 Oil & Gas
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Quality Trust Fund

Fondo de Ahorro de Non-
Panama Panama $1,2 2012 Commodity
UAE-RasAl RAK Investment .
Khaimah Authority $1.2 2005 il
.. Non-
Bolivia FINPRO $1,2 2012 Commodity
Non-
Senegal Senegal FONSIS $1 2012 Commodity
. Palestine Investment Non-
Palestine Fund $0.8 2003 Commodity
Venezuela FEM $0,8 1998 Oil
. Revenue Equalization
Kiribati Reserve Fund $0,6 1956 Phosphates
State Capital Non.-
Vietnam Investmgnt $0,5 2006 Commodity
Corporation
Gabon Sovereign :
Gabon Wealth Fund $0,5 1998 oil
Ghana Petroleum .
Ghana Funds $0,45 2011 Oil
. Government Non-
Indonesia investment unit $0.3 2006 Commodity
National Fund for
Mauritania Hydrocarbon $0,3 2006 Oil & Gas
Reserves
) Western Australian .
Australia Future Fund $0,3 2012 Minerals
Mongolia Fiscal Stability Fund $0,3 2011 Minerals
Equqtorlal Fund for Euture $0,08 2002 oil
Guinea Generations
Papua New Papua New Guinea
apu Sovereign Wealth n/a 2011 Gas
Guinea =
und
. Turkmenistan )
Turkmenistan Stabilization Eund n/a 2008 Oil & Gas
USWest West Virginia Future n/a 2014 Oil & Gas
Virginia Fund
. Fondo Mexicano del )
M exico Petroleo n/a 2014 Oil & Gas
Total Oil & Gas
Related $41686
Total Otheir $3115,1
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| TOTAL | $72837 |

Sour ce: sovereign wealth fund rankings, 12-08-2015.
http://www.swfinstitute.or g/sover e gn-wealth-fund-r ankings
/
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Pays Nom des fonds Structure  Gouvernance  Responsa-  Comportement  Total*
et transparence  bilisation
Fonds « non retraite »
Etars-Unis (Alaska) Alaska Permanent Fund 108 a0 100 83 04
Norvige Government Pension Fund-Global 04 100 100 67 92
Etats-Unis (Wyoming) Permanent Mineral Trust Fund 100 a0 B2 100 ol
Etats-Unis (Nouveau Mexique) Severance Tax Permanent Fund 100 Al &h 100 &t
Timor-Leste Petroleum Fund for Timor-Leste 100 40 96 50 80
Azerbaidjan State Oil Fund of the Republic of Azerbaijan 83 &l 89 50 77
Canada (Alberta) Alberta Heritage Savings Trust Fund 4 &0 79 50 74
Chili Economic and Social Stabilization Fund 94 60 B2 17 ]
Hong Kong Exchange Fund 83 40 79 13 67
Karakhstan National Fund for the Republic of Kazakhstan 83 ] 64 33 64
Botswana Puk: Fund 69 &0 54 33 53
Trinidad et Tobago Heritage and Stabilization Fund 100 60 i6 0 53
Corée Korea Investment Corporation 75 &0 45 25 51
Russie Reserve Fund and National Welfare Fund 72 40 50 33 51
530 Tomé et Principe National Oil Account 100 (1] 19 ¥ 48
Eoweit Kuwait Investment Authority 75 a0 4] ] 43
Mexique (Ohl Income Stabilization Fund 69 20 43 50 47
Singapour Temasek Holdings 50 50 6l 0 45
Singapour Govermnment of Singapore Investment Corporation 63 40 39 17 4]
Malaysie Khazanah Nasional 44 0 46 0 38
Chine China Investment Corporation Sl 50 14 17 29
Kiribati Revenue Equalization Reserve Fund 69 &l 7 0 29
Algérie Revenue Régularion Fund 56 i0 1 17 7
Nigenia Fcess Crude Account 50 30 14 17 24
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Pays Noms des fonds Stucture Gouvernance  Respomsa-  Comportement  Total*
et tansparence  bilisation

[ran Ol Stabilization Fund 50 20 18 0 23
Venezuela Macroeconomic Stabilization Fund 50 ] I8 17 23
Venezuela National Development Fund 38 1] 27 I 0
Oman State General Reserve Fund 50 ] I8 I 0
Soudan Oil Revenue Stabilization Account 56 ] 14 I 0
Brunei Darussalam Brunei Investment Agency 3l 0 13 0 13
Emirats Arshes Unis (Abu Dhabi) Mubadala Development Company 44 10 7 I 15
Emirats Arabes Unis {Dubai) Istithmar World 38 10 7 1] 14
Qatar Qatar Investment Authority 34 ] 2 ] 9
Fmirats Arabes Unis (Aba Dhabi) Abu Dhabi Investment Authosity and Counci % 0 4 g g
Sous-Total 58 41 e 15 4
Fonds de pension

Canada Canads Pension Flan 100 100 9% 83 95
Nouvelle Zélande Superannuation Fund 100 100 100 75 9
Canada (Québec) Caisse de dépéit et placement du Québec 100 100 £9 B3 92
France Fonds de réserve pour les retraites 100 100 89 83 92
Etats-Unis (Californic) California Public Employees’ Retirement System 100 100 96 67 9
Japon Government Pension Investment Fund 100 90 &0 83 87
Ifande National Pensions Reserve Fund 100 100 86 58 B
Pays-Bas Stichting Pensicenfonds ABP 100 100 86 50 85
Australie Future Fund 100 ] 68 83 77
Chine National Social Security Fund 100 40 68 i3 63
Sous-total 100 89 86 70 87
Total 75 51 54 3 55

Sour ce: Edwin .M. Truman, opcit, pp’ 472-473.
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New Zealand

Singapore
US - Alaska

Canada

US - New Mexico

g

%

Singapore

Russia

UAE - Dubai

Social and Economic Stabilization Fund

New Zealand Superannuation Fund

=

Temasek Holdings

Alaska Permanent Fund

Alberta's Heritage Fund

New Mexico State Investment Office Trust

China Investment Corporation

Kazakhstan National Fund

Government of Singapore Investment Corporation
Malaysia Development Berhad

National Welfare Fund

China-Africa Development Fund

Investment Corporation of Dubai
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Saudi Arabia Public Investment Fund ]

UAE - Ras Al Khaimah | RAK Investment Authority ]

Libya Libyan Investment Authority )

UAE - Federal Emirates Investment Authority )

Pula Fund |

g
:

Ol Stabilzation Fund |

2

g

National Fund for Hydrocarbon Reserves |

g

State Greneral Reserve Fund |

Source: Stella Tsani, Ingilab Ahmadov and Kenan Aslanli, Governance, transparency and
accountability in Sovereign Wealth Funds: Remarks on the assessment, rankings and benchmarks to
date, report of Public Finance Monitoring Center, 20-1-2013, pp13-14.
http://www.pfmc.az/attachments/373_SWF%202.%20Governance%2026.03.pdf
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pays Truman L i'\r)lztgtrelgll M oyenne
Nouvelle-zelande 95 100 98
Etats-unis-alaska 94 100 97
Norvege -GPFG 92 100 9
irlande 86 100 93

Etats-unis- rr:g(\i/(?lﬁ 86 9 88
Etats-unis - wyoming 91 80 86
Australie 80 90 85
Azerbaidjan 77 90 84
Canada-alberta 74 90 82
Chili 71 70 71

Coréedu sud- KIC 51 90 71
Hong kong 67 70 69
Singapour -temasek 45 80 63
Bahrein 60 60

Koweit -KIA 48 60 54
Singapour-GIC 41 60 51
Russie ol 50 ol

Mexique 47 47
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Chine-CIC 29 60 45

Kazakhstan 64 20 42

Abu dhabi-mubadala 15 70 42

.. ) 40
Dubai- investment cor poration 40

M alaise —-khazanah 38 40 39

Botswana 55 10 33

Qatar-QIA 9 50 30

Abu dhabi- ADIA 9 30 20

Arabie saoudite- SAMA 20 20

Chine-SAFE 20 20

Libye 20 20

Soudan 20 20

Bruneg 18 20 19

Algerie 27 10 19

Nigeria 26 10 18

Iran 23 10 17

Venezuella 22 10 16

Oman 20 10 15

Dubai-istithmar 14 14

Taiwan 10 10

Sour ce: Caroline Bertin Delacour, opcit, pp'102-103.
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Asia Pacific to Russia &
Central Asia

: Asia Pacific to Europe : 52.2bn (4 deals)
F 51.2bn (9 deals) (“ - ——

Asia-Pacific to
Morth Amenica
573 bn

= (10 deals)

wWithin Asia-Pacific
to MENA
58.1 bn (29 deals)

Asia-Pacific to
Latin America 501
bn (1 deal)

Sour ce; William Miracky et Bernardo Bortolotti, Back on Course SOVEREIGN WEALTH FUND
ACTIVITY IN 2009, monitor,SWF Annual Report 2009, p25.

271



2009750l Jacig¥) (5l Apabed) Guliall cilaiind Lalaal sl 110 ad; alal

MENA to =
: Europe “
428 bn (20 deals) ("' o
g | MENA to Russia
& Central Asia
i 4$0.1bn (2 deals)

MEMA to
North America

MEMA to Asia Pacific
51.1bn (3 deals)

Within MEMA
515.7 bn
(19 deals)

MEHA to

Latin America MEMA to

50.4 bn (& deals) Sub-Saharan Africa
50.1bn (1 deal)

Source; William Miracky et Bernardo Bortolotti, Back on Course SOVEREIGN WEALTH FUND
ACTIVITY IN 2009, opcit, p26.
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.2009-20005580 A 3lsal) sz (3 9dia Ay ok 111 ad) (3alall

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 R
) el
4280,072 | 3215531 | 2931,045| 1842,686| 712,688| 320,892 27534 | 171534| 232,137 0 Algd) Liaad) pea
400,675 | 2288,159 | 1738,848 1798 | 1368,836 | 623,499 | 448,914 26,504 | 123,864 | 453,237 D L1y o) | dad paild
0 0 0 0 0 0 0 0 0 0 Sl dliy i
4680,747| 5503,69| 4669,803| 3640,686| 2081,524| 944391| 476448| 198038| 356,001 453,237 L) sal £ gara
Slaladia
0| 465437 | 314455| 618,111| 247,838 | 222,703 156 170,06 | 184,467 221,1 o and) Call M
364,282 758,18 | 531,952 91,53 0 0 0 0 0 0|  desand) LA jae s
0 0| 607,956 0 0 0 0 0 0 0 Sl i cliad
364,282 | 1223617 | 1454,363| 709,641| 247,838| 222,703 156 17006 | 184,467 2211 cilal AiuY) £ gana
4316465 | 4280,073| 321553| 2931,045| 1833,686| 721,688| 320,448 27978 |  171534| 232137 | &l s b saisall 2ua,
225 &8s Agadill J gall labiadl Jygad Apalpud) Glua il g0 1 gl
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2009-2000 55l DU dyapend) Lijall ciibee ki 112 48y Galal

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 < gind
3272,2 2902,4 1949,1 1841,9 1714 1606,4 1525,6 1576,7 1389,7 11249 FIRPSERIR
1927 1715,4 973 916 899 862,2 836,1 916,4 840,6 720 CFRIETIN
1345,2 1187 976,1 925,9 815 744.2 689,5 660,3 549,1 404,9 igale s
42144 41911 3108,5 2453 2052 1891,8 1690,2 1550,6 1321 1178,1 FRPSJETTY
2293,5 2217,8 1673,9 1437,9 12451 1251,1 1122,8 1097,7 963,6 856,2 ) il
1920,9 19733 1434.6 1015,1 806,9 640,7 567,4 452,9 357,4 321,9 gl el
9422  -12887| -1159,4 -611,1 -338 -285,4 -164,6 26,1 68,7 53,2 ddlad) ¢33 el dsea
7.3 31,2 18,9 4,1 -129 109,9 186,9 11,2 -20 0,7 dalAll llual) a,
-134,6 -1238 -141,3 -32,1 5,2 -11,8 -32,6 -30,9 6.5 -0,5 AL Al eMAY
-10695| -1381,3| -1281,8 -647,3 -472,2 -187,3 -10,3 -16 55,2 544 | g gandl Al JaaY) ta
NP]

95,9 -346,4 -275,4 -76,2 118,7 -287,5 31,2 26 -137 -175,3 Sl
608,8 508,1 2137 172,6 221,3 57,7 -86 328 85,3 105,7 oS Jags
07 4,2 -110,7 -158,7 1157 53,2 -90,9 -74.9 -110,6 97,1 s s yal )

229 a xS Gus e il Ala ) 5LV ae G5 sl dpdadil) Jsall bl Jysa 8 olaadl 3 ) Gadlia 50 i el £ juaal
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2009—20009:@\ BN @JM\} L_A;\ﬂ\ GA}A’J\ u.u.ﬂ\ J}L’S 13?3‘) éﬂ-ﬂ\

2005 2004 2003 2002 2001 2000 & gl
1094,3 1000 0822 980,5 999.4| 1022,9| "z " RN e gaad) cpal
Lla" LAY ) oaal)

11,57 13.49 14.89 14,6 18.1 20.39 S ""‘"‘ j\jﬁ
Ul gall b (3 gl CBl gad

24783 222.83 156| 170,06| 184,46 2211 o sl cpall dand dga gal

n GA Jlﬂh"

23204 083 B e bl Al ) syl & LB\.S{Q\} cﬁ\}“ dalaail) Jeall chbabatdl Jygat uﬁ Aoalead) 35 4l (aalia y5a @lﬂ}: k)
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(OY52 Osle ) Agna¥) Jall (ol Gl ()32 114 a8 galall

1998 1997 1996 1995 1994 1993
14241 3024- 14691- 13554- 8085- 6364- Jailyls
3972 4889- 7663- 6431- 2792- 2106- S PR
40552 8167- 23006- 8507 3867 990 LS
9200 4792- 4596- 8469- 4520- 2991- Lol
1287 4351- 3953- 1980- 2950- 3016- Olall
2000 s ¢ &l sal) Fdlal) lilian sl




A g1 Jsal) oamy G peall jra 1158 ) galal)

( ) DY sall Jilia a5l Alaal)
1998 1997 1996 1995 1994 1993
41.360| 31.360| 25.340| 24.920| 25.150| 25.320 lail
10013.600 | 2909.400 | 2342.300 | 2248.600 | 2160.800 | 2087.100 |  Luwwss g
1401.440 | 951.290 | 804.450 | 771.270| 803.450 | 802.670 LS
3.924 2.813 2.516 2.504 2.624 2574 | Lk
40.893| 29.471| 26.216| 25.714| 26.417| 27.120 Ol
2000 i) AL cilibean¥) ¢ dsall Sl (3 ka1 yuaal)
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el paa i (o pallal) il apnal Lol 1 1 1668 5 el

Jlawl ) ana sl
N k) | A ) il o
b 30 4 Lt |
2008) Al
208,398 Gl ICBC 0 1
193,602 Ll 5 HSBC 1+ 2
160,510 JP Morgan Chase 4+ 3
159,604 Bank of America 1+ 4
152,066 Ol China Construction Bank 3- 5
124,185 Wells Fargo & Co 5+ 6
123,914 Ol Bank Of China 3- 7
111,685 Citigroup 2- 8
92,238 Lol Banco Santander 1- 9
91,731 oLl Mitsubichi UFJ Financial Group 0 10
84,625 BNP Paribas 1+ 11
63,993 DAY Intesa Sanpaolo 2+ 12
63,567 Royal Bank of Canada 14+ 13
62,749 Us Bancorp 22+ 14
60,329 Ll BBVA 0 15
52,794 Lilday Royal Bank Of Scotland 1+ 16
51,443 Société Générale 8+ 17
50,470 | st g Crédit Suisse 4+ 18
50,407 Goldman Sachs 0 19
49 597 a3 g Banco Itau 10+ 20
48,729 Toronto-Dominion Bank 21+ 21
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48,713
48,688
48,279
46,825
46,520
46,025
44,690
44,584
43,227

Litay 5

rd

Lldal

ol
ol

i)

L) i
Ol

Barklays
Unicredit
UBS
Sumitomo Mitsui Financial Group
Mizuho Financial Group
Banco Bradesco
Bank of Nova Scotia

Commonwealth Bank of Australia

Bank of Communications

4+
14-
11-
6+
12+
1+
15+
5-
12-

22
23
24
25
26
27
28
29
30

Sour ce; Artus Patrick, a quoi vent servir les banques d'investissement?, op cit, p20
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2009-2008 i) A Zgalead) 35 5l olia Jgual ana s 1 178, Galall

S| el Al | DA s | DA Gl s Gsaiall aul
% S 200945 20084
-28% -248 627 875.4 Abu-dhabi investment authority
18% 65.8 431 365.2 Sama Holding foreign
396.5 396.5 Goverment pension fund
10% 35.5 347.1 311.6 Safa Investment company
44% 88.6 288.6 200 China investment company
-25% -82.5 247.5 330 Government of singapour
investment
-23% -61.6 202.8 264.4 Koweit Investment authority
11% 20.4 193.4 173 Hong Kong Monetary Fund
9% 16 178.5 162.5 National weefare fund
-9% -12 122 134 Temasek Holding
6% 8.4 82.4 74 National Social security fund
82 82 Investment corporation of dubai
30% 15 65 50 Lybian investment authority
8% 5 65 60 Qatar investment authority
-23% -14.9 49.3 64.2 Australian futur fund
47 47 Algeria Revenue regulation fund
38 38 Kazakstan national fund
30 30 Brunei investment agency
-10% -3 27 30 Korea investment fund
-32% -13.1 26.7 39.8 Alaska permanent fund
-10% -2.6 23.3 25.7 Khazanah national fund
-25% -8 22.8 30.8 National pension reserve fund
40% 6.3 21.8 15.5 Social and economic Stabilisation
fund
47% 4.7 14.7 10 Mubadala developement company
12.9 12.9 Oil stabilisation fund
16% 1.7 11.9 10.2 State fund oil
-26% -4.3 11.7 16 New Mexico state office
investment
-33% -5 11.1 16.1 Alberta’s heritage fund
-14% -1.6 2.4 11 Excess crude account
14 14 Muntalakat holding company
-41% -6.1 8.6 14.7 New zeland super annuation,fund




310%

40%
-1%

480%

-81%

6.2

1.2
-0.3

2.4

-2.2

-188

8.2
6.9
5.3

4.2
3.6
3.1
2.9
1.2

0.8
0.5
0.4
0.3

3751.2

6.9
5.3

o1

3.9
3.1
0.5
1.2

0.8
2.7
0.4
0.3

3939.2

State general reserve fund

Pula fund

Public investment fund

China africa development fund
Timor leste petroleum fund
Permanent wyoming mineral trust
Alabama trust fund

Heritage and stabilisation fund
Rak investment authority al
khaimah

F.LEM

State capital investment corporation
Revenue equalisation reserve fund
National fund for hydrocarbon
reserve

TOTAL

Sour ce; Henri-loius védie, opcit, p10.




