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Fonds souverains en fonction du montant des actifs sous gestion (mai 2008

Ne  Country Fund/institution name Inception  Funding source AulM ($bn)
1 United Arab Emirates Abu Dhabi Investment Autherity (ADIA) 1576 Cil 500-1,000
2 Norway Government Pension Fund - Global 1830 Qi 373
3 Singapore Government of Singapore Investment Corporation (GIC) 1981  FiscalReserves 200-330
4 Saudi Arabia Saudi Arabia Monetary Authority (SAMA) 1852 Qi 327
5 Kuwait Kuwait Investment Authority (KIA) 1960 Qi 213-250
[ China China Investment Corporation (CIC) 2007 FiscalReserves 200
7 Heng Keng Hong Keong Exchange Fund 1835  FiscallReserves 182
8 Singapore Temasek 1374 Fiscal 160
9 Russia Ol & Gas Fund 2004  Qil, Gas 157
10 Australia Queensland Investment Corporation (QIC) 1992  Fiscal 65
11 Qatar Qatar Investment Authority (Q1A) 2000 od 40-60
12 Australia Future Fund 2006  Fiscal 55
13 France Pension Reserve Fund 2001 Fiscal 31
14 Libya Libyan Investment Authority (LI4) 1881 Qi 50
15 Algeria Fonds de Régulation des Recsftes (FRR) 2000 il 44
16 United States Alaska Permanent Reserve Fund 1876 Cil 37
17 Australia Victorian Funds Management Corporafion (VFMC) 1894 Fiscal 36
18 Brunsi Brunei Investment Autharity 1883 Qi 25-35
19 Ireland National Pension Reserve Fund 2001 Fiscal #H
20 Malaysia Khazanah Nasional BHD 1993 Fiscal 26
21 Saudi Arabia Kingdom Helding Company (KHC) 1880 il 25
22 Kazakhstan National Qil Fund 2000 il 23
23 South Kaorea Korea Investment Corporation (KIC) 2006  FiscalReserves 20
24 Venezuela National Development Fund (Fonden) 2005  OillReserves 15-20
25 Canada Alberta Heritage Fund 1976 Oil 17
26 United States New Mexico Permanent Trust Funds 1956  Fiscal 16
27 Chile Economic and Social Stakilization Fund (FESS) 1985  Copper 16
28 Taiwan National Stabilization Fund (NSF) 2000 Fiscal 15
29 Saudi Arabia Public Investment Fund (PTF) 1873 Fiscal 10-15
30 United Arab Emirates Dubai International Capital 2004 Fiscal 13
A Nigeria Excess Crude Fund 2004 Ol 13
32 New Zealand New Zealand Superannuation Fund 2001 Fiscal 10
3B lan Oil Stabilization Fund 2000 ol 10
3 United Arab Emirates Mubadala 2002 Ol 10
35 Irag Devwelopment Fund for Iraq (DFI) 2003 Oil 8
36 Botswana Pula Fund 1933 Diamonds 6
3 Oman State General Reserve Fund 1980  Oil, Gas 4]
38 United Arab Emirates Istithmar World 2003 Fiscal 6
39 United States Permanent Wyomning Mineral Trust Fund 1974 Minerals 4
40 Mexico il Stabilization Fund 2000 ol 2
4 East Timor Timor-Leste Petroleum Fund 2005 Oil 2
42 Azerbaijan State Oil Fund (SOFAZ) 1999 Oil 2
43 Trinidad & Tobago Heritage and Stabilization Fund 2007 Oil, Gas 2
44 Colombia 0Oil Stabilization Fund 1985 Ol 2
45 Vietnam State Capital Investment Corporation 2005 Fiscal 2
46 Chile Chile Pension Reserve Fund 2006 Copper 14
a7 Venezuela Investment Fund for Macroeconomic Stabilization 1998  Oil, Gas 08
48 Kiribati Revenue Equalization Reserve Fund (RERF) 1956 Phosphates 08
49 Gabon Fund for Future Generations 1938  Oil 0.3
50 Mauritania National Fund for Hydrocarbon Reserves 2006 Oil, Gas 03
91 Angola Reserve Fund for Ol 2007 Ol na.
92 United Arab Emirates Emirates Investment Authority (EIA) 2007 Fiscal na.
53 United Arab Emirates Investment Corp of Dubai 2006 il na.

Total 2.998—3.737

1 Gald

Source : Focus, Banque de France, Bilan et perspectives des
fonds souverains, N°1-28 novembre 2008.

225



12

san
(o)
= shejoseg
SO
youk =
e fueg
piepuelg
L uedy
%y'T e yinog
% -
paispeyo N
e
Wi piepuels
S
08SH >
%l
%LT
sauisnpu|
SOUYOR | osey
1daouookiod sieloHAses ¥S ofped gy oibbeid ueuad -yoo

auojsyoelg

d

fajueys
uebliopy

7iav / us| Q T

Hz

L2\

KE: saqely sjeluw3 u

flewly bepseN WOW
A L L

sueg
ayosinag

abeapy

Aingsuies  Aingped 387

sav3

%97y % 4 asapiebe

Tojwie
9 %NLL NS %0C

Lo

%e'L

226



Exemples de participations significatives

3 Gl

Fonds souverains

Participation > 5% dans une
entreprise dont la capitalisation est
>2 MUSD

Participation > 2% dans une
entreprise dont la capitalisation est
>10 MUSD

ADIA

- 9 % d’Apollo Management (Private
Equity, Etats-Unis)

- 4,9 % dans Citigroup (banque, Etats-
Unis)

- 2% de Mediaset Spa (médias, Italie)

- 8 % d’EFG-Hermes Holding (banque
d’investissement, Egypte)

Mubadala

- 7,5% de Carlyle (Private Equity,
Etats-Unis)

- 8 % d’AMD (semi conducteurs,
Etats-Unis)

GIC

-9 % d’UBS (banque, Suisse)

- 4 % de Citigroup (banque, Etats-
Unis)

Temasek

- 2 % dans
Royaume-Uni)

- 18 % de Standard Chartered (banque,
Royaume-Uni)

- 99 % de Merrill Lynch (banque
d’investissement, Etats-Unis)

Barclays (banque,

CIC

- 9,9 % de Blackstone (Private Equity,
Etats-Unis)

- 9,9 % de Morgan Stanley (banque
d’investissement, Etats-Unis)

KIA

- 4 % de Merrill Lynch (banque
d’investissement, Etats-Unis)

- 6 % de Citigroup (banque, Etats-
Unis)

-7 % de
Allemagne)

Daimler (automobile,

-2 % de BP (énergie, Royaume-Uni)

QIA

- 20 % du LSE (bourse, Royaume-
Uni)

- 5 % du groupe Lagardére (médias,
France)

- 25 % de Sainsbury (alimentation,
Royaume-Uni)

Sourc

e : Démarolle Alain, Rapport sur les fonds souverains, Paris,
.Ministére de I'économie, de l'industrie et de I'emploi, 2008
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Politique d’investissement des principaux fonds souverains
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Source : Démarolle Alain, Rapport sur les fonds souverains,
Paris, Ministére de I'économie, de l'industrie et de I'emploi, 2008.
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Date de création et volume d'actifs des fonds souverains (en milliards de dollars)
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Source : http://fr.wikipedia.org/wiki/Fonds souverain
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: 6 Galdl
4Q 2010 Linaburg-Maduell Transparency Index ratings — Public Release

Source : http://www.swfinstitute.org/swf-news/4g-2010-

linaburg-maduell-transparency-index-ratings-%e2%80%93-
public-release/
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Generally Accepted Principles and

Practices (GAPP)—Santiago
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Principles

In furtherance of the “Objective and Purpose,” the IWG members either have
implemented or intend to implement the following principles and practices, on a
voluntary basis, each of which is subject to home country laws, regulations,
requirements and obligations. This paragraph is an integral part of the GAPP.
GAPP 1. Principle

The legal framework for the SWF should be sound and support its effective
operation and the achievement of its stated objective(s).

GAPP 1.1. Subprinciple. The legal framework for the SWF should ensure legal
soundness of the SWF and its transactions.

GAPP 1.2. Subprinciple. The key features of the SWF’s legal basis and structure,
as well as the legal relationship between the SWF and other

state bodies, should be publicly disclosed.

GAPP 2. Principle

The policy purpose of the SWF should be clearly defined and publicly disclosed.
GAPP 3. Principle

Where the SWF’s activities have significant direct domestic

macroeconomic implications, those activities should be closely coordinated with
the domestic fiscal and monetary authorities, so as to ensure consistency with the
overall macroeconomic policies.

GAPP 4. Principle

There should be clear and publicly disclosed policies, rules, procedures, or
arrangements in relation to the SWF’s general approach to funding, withdrawal,
and spending operations.

GAPP 4.1. Subprinciple. The source of SWF funding should be publicly disclosed.
GAPP 4.2. Subprinciple. The general approach to withdrawals from the SWF and
spending on behalf of the government should be publicly disclosed.

GAPP 5. Principle

The relevant statistical data pertaining to the SWF should be reported on a timely
basis to the owner, or as otherwise required, for inclusion where appropriate in

macroeconomic data sets.

GAPP 6. Principle

The governance framework for the SWF should be sound and establish a clear and

effective division of roles and responsibilities in order to facilitate accountability
and operational independence in the

management of the SWF to pursue its objectives.

GAPP 7. Principle
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The owner should set the objectives of the SWF, appoint the members of its
governing body(ies) in accordance with clearly defined procedures, and exercise
oversight over the SWE’s operations.

GAPP 8. Principle

The governing body(ies) should act in the best interests of the SWF, and have a
clear mandate and adequate authority and competency to carry out its functions.
GAPP 9. Principle

The operational management of the SWF should implement the SWF’s strategies
in an independent manner and in accordance with clearly defined responsibilities.
GAPP 10. Principle

The accountability framework for the SWF’s operations should be clearly defined
in the relevant legislation, charter, other constitutive documents, or management
agreement.

GAPP 11. Principle

An annual report and accompanying financial statements on the SWF’s operations
and performance should be prepared in a timely fashion and in accordance with
recognized international or national accounting standards in a consistent manner.
GAPP 12. Principle

The SWEF’s operations and financial statements should be audited annually in
accordance with recognized international or national auditing standards in a
consistent manner.

GAPP 13. Principle

Professional and ethical standards should be clearly defined and made known to
the members of the SWF’s governing body(ies), management, and staff.

GAPP 14. Principle

Dealing with third parties for the purpose of the SWE’s operational management
should be based on economic and financial grounds, and

follow clear rules and procedures.

GAPP 15. Principle

SWEF operations and activities in host countries should be conducted in compliance
with all applicable regulatory and disclosure requirements of the countries in which
they operate.

GAPP 16. Principle

The governance framework and objectives, as well as the manner in which the
SWF’s management is operationally independent from the owner, should be
publicly disclosed.

GAPP 17. Principle

Relevant financial information regarding the SWF should be publicly disclosed to
demonstrate its economic and financial orientation, so as to contribute to stability
in international financial markets and enhance

trust in recipient countries.

GAPP 18. Principle
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The SWF’s investment policy should be clear and consistent with its defined
objectives, risk tolerance, and investment strategy, as set by

the owner or the governing body(ies), and be based on sound portfolio
management principles.

GAPP 18.1. Subprinciple. The investment policy should guide the SWF’s financial
risk exposures and the possible use of leverage.

GAPP 18.2. Subprinciple. The investment policy should address the extent to
which internal and/or external investment managers are used, the range of their
activities and authority, and the process by which they are selected and their
performance monitored.

GAPP 18.3. Subprinciple. A description of the investment policy of the SWF
should be publicly disclosed.

GAPP 19. Principle

The SWEF’s investment decisions should aim to maximize risk-adjusted financial
returns in a manner consistent with its investment policy, and based on economic
and financial grounds.

GAPP 19.1. Subprinciple. If investment decisions are subject to other than
economic and financial considerations, these should be clearly set out in the
investment policy and be publicly disclosed.

GAPP 19.2. Subprinciple. The management of an SWF’s assets should be
consistent with what is generally accepted as sound asset management principles.
GAPP 20. Principle

The SWF should not seek or take advantage of privileged information or
inappropriate influence by the broader government in competing with private
entities.

GAPP 21. Principle

SWFs view shareholder ownership rights as a fundamental element of their equity
investments’ value. If an SWF chooses to exercise its ownership rights, it should
do so in a manner that is consistent with its

investment policy and protects the financial value of its investments. The SWF
should publicly disclose its general approach to voting securities of listed entities,
including the key factors guiding its exercise of ownership rights.

GAPP 22. Principle

The SWF should have a framework that identifies, assesses, and manages the risks
of its operations.

GAPP 22.1. Subprinciple. The risk management framework should include reliable
information and timely reporting systems, which should enable the adequate
monitoring and management of relevant risks within

acceptable parameters and levels, control and incentive mechanisms, codes of
conduct, business continuity planning, and an independent audit function.
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GAPP 22.2. Subprinciple. The general approach to the SWF’s risk management

framework should be publicly disclosed.

GAPP 23. Principle

The assets and investment performance (absolute and relative to benchmarks, if
any) of the SWF should be measured and reported to the owner according to
clearly defined principles or standards.

GAPP 24. Principle

A process of regular review of the implementation of the GAPP should be

engaged in by or on behalf of the SWF.

SOURCE : International Working Group of SWF ( IWG )
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Abstract :

For the purpose of answering the issue of the subject, we have seen in the first
stage a trial of giving a clear image for the causes of the crisis experienced by the
world at the present time and then present the important events that are realistic
and reacted at both the macroeconomic and microeconomic level, such as high
liquidity, decrease in rates average increase in the value of assets . For the image to
be much clearer we tried to identify all of these important developments defined by
the American mortgage market

In the second stage, we presented the creation and development sovereign
wealth funds and found that Arab sovereign funds, especially the UAE sovereign
fund of financial assets with high amount around 49% of the total assets of the first
twenty sovereign wealth funds in the world, and we discussed the sectoral and
geographical trends which generally try to invest in the United States and the
European Union due to the decline of the internal investment opportunities.
In addition to presenting the most important investments by these funds during the
crisis in the foreign institutions that need liquidity <and finally we understood the
behavior of western countries on the movement of these funds, which still face
some challenges, such us financial protectionism from host countries, global
governance and transparency .
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