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Estimated total assets

Sovereign Wealth Fund Name Country Fund source Year created s
(billion of dollars)

Government Pension Fund — Global Norway Oil 1990 882
Abu Dhabi Investment Authority United Arab Emirates ~ Oil 1976 773
SAMA Foreign Holdings Saudi Arabia Oil 1952 757
China Investment Corporation China Non-Commodity 2007 747
Kuwait Investment Authority Kuwait 0il 1953 592
SAFE Investment Company China Non-Commodity 1997 547
Hong Kong Monetary Authority Investment Portfolio Hong Kong Non-Commodity 1993 400
Government of Singapore Investment Corporation Singapore Non-Commodity 1981 344
Qatar Investment Authority Qatar Oil & Gas 2005 256
National Social Security Fund China Non-Commodity 2000 236
Temasek Holdings Singapore Non-Commodity 1974 194
Investment Corporation of Dubai United Arab Emirates ~ Non-Commodity 2006 183
Abu Dhabi Investment Council United Arab Emirates  Oil 2007 110
Australian Future Fund Australia Non-Commodity 2006 95
Reserve Fund Russia 0il 2008 89
Korea Investment Corporation South Korea Non-Commodity 2005 85
National Welfare Fund Russia 0il 2008 80
Samruk-Kazyna JSC Kazakhstan Non-Commodity 2008 78
Kazakhstan National Fund Kazakhstan 0il 2000 77
International Petroleum Investment Company United Arab Emirates  Oil 1984 66

Source: SWF Institute
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FRIC 52 D8 (A RV b AZT 4—) ZRBTCND, HROEHM CIEHFHICEN
RAERMNME LN, FRTIE 3EMDSA - T2 R« dh—/L NEIE 2 BRI A B2 i RN
B TW5,

2. Bortolotti, Fotak, Megginson and Miracky (2010)

Bortolotti, Fotak, Megginson and Miracky (2010)1% 1985 4F 3 A5 2009 4= 11 A F
TOHKIT, 3B3DBFRT 7 RIZ k5 802 DEERM (ABERITIRE L= oV
B =g LTS, £, 33 77 RO BLHHIET HHERPED HNT-DIX 18
T R, NERZR AL, V02— OKIFHE 44 7 o — 3L (Government
Pension Fund-Global) 7343 % 5T\ 5, /A7 = —Ti&, TREITOA TR T
MWEBLSN TR, KEOBFRT 7> R TIEME—, OECD MR o JeHEE 3 E B3 5 BUF %
Ty BT, A EN RS AV, AR EERD 50.2%2H725 403 HHIZDIFE D, R
(2. U AR —v D Temasek 1% 132, S BHIZEIC Y HR—1LDGICIXZ 19 HEENTEH
V. 377 RabbEd LN ROBERIED 16.6% % HD D, BB U =— ME
JRIZ 194, 77X EERETIT1I8FICE EE-oTND,

3. Johan, Knill, Mauck(2013)

Johan, Knill, Mauck(2013)!% 1991 FEH>5 2010 FFE ¢, T —H X—2RZ (Lexis Naxis &
Thomson Reuters @ SDC Platinum) % VT, 50 7 7 > K 900 LA EOFE Rk 404 L
T2 SOIE BIXT —F OBEESF B~ DOEEEZRNTI9 7 7 RO 244250 L,
TIAN=R s =T AT 4 EABKRITH T THEPED M 23 T D, 424 D
25 56.4%ITdH 7% 238 1 Temasek IC LD HTE T o7, OV EDDIT U A R—/VRE
MHR7 7 ROGICZEDDH L. 69.2%I2H7T-5 202 1EN S L TR—1LD 2 7 7 > R
STV, TL TV =— MEBITIZTTARX—b - 24T 4 1G5 FICE EF

2 ORI CTER LT TDIED, Dewenter, K. L., Han X., Malatesta, P. H. (2010),” Firm values and
sovereign wealth fund investments, Journal of Financial Economics, Volume 98, Issue 2, November,
pp. 256-278, Johan, S. A, Knill, A. and Mauck, N. (2013), “Determinants of sovereign wealth fund
investment in private equity vs public equity, “Journal of International Business Studies , 44,
pp. 165-172. 2 ENRH 5,
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LTW5b, IHICEHE, ##, WML U2 LERL T, UEOEWL, B
27 7> ROFITEMUSNTIZ, 7T7AX—F + 27 AT 4 BEICHLTETRYT 47
REENAOND EHEHL TN D,
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Chhaochharia, Laeven (2009) I% 1997 £ & 2007 42 23T C 3 TI {0 W& % SR A <1 52
ELTWD, I3fk) OZHZMATZZ & T, Johan, Knill, Mauck(2013) 72 ENZo3#r Tk
DT AT T &Rt LT Ch 5, L L EiE 2 W50 &Rtk m T paET — Z X —
A2 WD LT, T=aT7 Vb R— bR =7 %A FafH L7 —ZINET, /
L7 = —® Government Pension Fund—-Global, 7 A /LT > K DEZFF 4 ¥E(H E4 (National
Pensions Reserve Fund). XKET7 7 AHMEIFRART 7 KOT T AT « )XR—< R b« 7
7 > K (Alaska Permanent Fund), == — Y —J > RiEBEBHE L& 4 (New Zealand
Superannuation Fund) &, W NGB EEENEHTL 477 RERICTHICEEE-
TW5,

L ZAT, BUNRTZ 7> K Institute WEIR 7 7> ROBHEIZ DWW T,
Linaburg—Madull Transparency Index Z & H LT\ 5, 10 BRI CHEWAE K LA
10 ThH D, 201542 ABUE, FHEK 105077 7 7 FOIH 11 77 FTHD, =
NETCERLEEHITFR 77 OS5 L, /L7 =—® Government Pension Fund-Global,
U IR—)L D Temasek, 7 A /L7 K®d National Pensions Reserve Fund. K[E7T 7 &
H M @D Alaska Permanent Fund, == —3—7 > K New Zealand Superannuation Fund
D577 RTHDHE, i, Yo HBR—=ILDGCIC, 77X ERET, 77— MRETIX
Ebize ThD,

HE SR CTIL, CIC 1% 8, 2EFE S RFERE 4 HIEFE 4 (China—Africa Development Fund)
1% 5, TEELREEARAF (SAFE Investment Company Limited) 1X412& EF -T2,
FEOHNRT 7 v ROBEHEDOIKI ZR-EL TV D,

EEE 4 SCERME L7 7 — 21Tl LT D 0iF, SRASF RIS 1980 206 21 it
foETE, HBAICRIICOIZ 2L Th D, MEREROREITENISMBUR, ©Rlfa
W7r EFTGRBEICOELASNDDIT TIEH D0, EEONTOXNG LT 5T — 2R
L0, REGHMEZEDTZbDEEZEZBND,

IEDSCEN G, (T — 2 N—2EHNThH, /AT =—L R — Ve LR
DERT 7 v RERWT, #RIOBIRT 7 RERIZLT, Fr— LR — 7
+ U ARCEEE S B E OITEN A E BRI AT O T DT — Z il A IR L CE T,

B = dIFED. I D Australian Future Fund, UAE @ Mubadala Development Company, 7 B/ A 2%
v ® National Pension Fund, == —3—5 > K® New Zealand Superannuation Fund. U ® Social and
Economic Stabilization Fund, X—L—>2® Mumtalkat ® 6 7 7 > K23 10 i CTH 5,
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bR L7z LS CET =2, I 2 MRAARRFEFE D FTEBTR T 7 RO H AR

B ARHIZOWTHR T TE 22

—HEOHEDIZN, FEBIFRY 7> NICET IR0 TV 7S LR L, K
#TlX. BUREAU VAN DIJK O F — & ~_—Z OSIRIS B EDOBIR T 7> REHARLTK
HFET —ZBOfH AR A7, FOGRERIGIFTO 3 HIRERRE T, 2014444 A 1 HLBE
@H@%%%@<%%H&n:ﬂ%2®ﬂ%kbkoHﬁﬁ”%%ﬁ HEDS B O % KR
ABEEFDOIZT OB L 25, AAKEZRATL2HEOBNRT 7 RERRLTH
Hrxtge 35,

AF I, BUREAU VAN DIJK O F — & ~X— 2 OSIRIS 75 PIEZR & Bl SN D KEEFET —
H LT D, HAGERIGIATE LU JASDAQ @ 3 HHIRFE 3T, 201444 H 1 H
LIBE D 1PO $8fi Z Br < 2333 #ha 2= "— A D%tG L Uiz, HAREITOHED S O
BEEDIZIT s (3, £4),

%3 0D05 773 7 v N DEEKHE

median std mean min p25 p50 p75 max
mktcap 245 855193 1831670 1428153 44662 472802 855193 1605119 | 16533148
roa 229 3.5 45 3.8 -22.3 1.6 35 6.0 243
roe 245 10.4 27.6 7.1 -373.9 6.5 104 13.9 46.1
bps 245 1067 1691 1645 109 544 1067 2129 9611
eps 214 75.7 156.5 124.7 3.6 31.5 75.7 148.9 1241.2
dps 228 25.2 459 41.0 1.0 9.8 25.2 50.1 320.3

FT. PERAESY I— (BRA 1 ERA 1 0) ZgEiIAEIC LT, BARriiigE Go
HfE, R BREEAFIIRSR (roe) . MEAFIIESR (roa), —HRHTZV MK E (bps). K
AL PERT R (bps) . —HRUTZ D FIEE (eps). —HRU7ZV EY (dps, xiEufE, FEE) &

[EUF AT 24T > 72, PRARFHFREE Carfiia, £, —REZ D MEE (bps) 122N T
IEE 6 DFRPELNTVD,

2 CIC 13 2010 £ESRIF AT 4095 (8 RV OEMAEIE T 33. 0%I12H 75 1351 {f AR 7 — 3L « B— b
T+ VA THD, MSCI World LW HARO U =4 FRFEWEL, Za— L« R—= K 75 UAD 10% &
AL, HARM TR 1004 (BEMHFAS /25, FEZRDSWF L ENAL00 955, BAHBREL KD S AlfE
PEH 5, 72720, BARBITOMNIEZRHEEREIL, 2013 F0 BREHE L RREORBEZ /R L TEY .,
HARRBEEIZOWTIE, BARSBITHE D2 DR L TSRS D, ST HE D 613
LNTHEZR o120, KEREOTH T F&2 D05 S 2 7wy MIyhRkd 5 L, FENS B AKX
DOBEIL 2006 FLEIZIX, TTITHML TV Z EREMT 6N D, CICH 2007 FEDT T v 7 A F—r=
FNT Y e AFZ =D O EELRBRER L THY, 9 HOERRI#, EHABZERMA L TIEKLE
T L HEEZ DL, SAFE O T T, 2003 4E(T SAFE Investment, 2003 4F|ZER S S 7= A S E AR
FLAF (CIC BRI OFREMEN R SN D, FRLAMBE X, BIE ORI RV,

B Yo 1 EEA4 THEEF L7, 0D05 OMNIBUS CHINA TREATY 808150

SSBT 0D05 OMNIBUS ACCOUNT — TREATY CLIENTS

SSBT 0D05 OMNIBUS ACCOUNT CHINA TREATY CLIENTS

SSBT 0D05 OMNIBUS ACCOUNT CHINA TREATY CLIENTS?808150

SSBT 0DO5 OMNIBUS CHINA TREATY 808150

STATE STREET BANK CLIENT OMNIBUS OMO04

OM 04 SSB CLIENT OMNIBUS

OM02 STATE STREET 808424 CLIENT OMNIBUS

STATE STREET BANK AND TRUST CLIENT OMNIBUS ACCOUNT OMO2



K4 THEEOERHHE

median std mean min p25 p50 p75 max
mktcap 11157 12550 489305 119047 2 4025 12550 52624 | 16533148
roa 10849 3.5 6.9 3.7 -83.7 1.3 35 6.5 59.6
roe 10865 8.2 31.7 6.7 -984.3 3.8 8.2 13.9 754.5
bps 10742 651 65705 2856 -393 333 651 1189 3465800
eps 9197 37.9 111705 306.7 0.0 16.8 37.9 79.9 724200.0
dps 8493 11.4 359.4 30.7 0.1 6.0 11.4 22.0 16943.8

3E B E#A%E (mkecap) . BRE B ARFIIEE (roe) . BRI E(roa), — B YUY EE (bps) . —#HT-YUFIIE (eps) . —H L T-VUEE

2 (dps)

F72. 0005 2 T AL BHI TE 2 TREET 0D05) 23MRA L CTX 7= 126 i D
95 120 4R 1L MSCT Japan FEEC b ENTW 5, HESHIRE 2T 2EREEFIC L
ST, MSCI 77 v ROMMIBE R F~—2ICHWWLND Z L%, Pension &

Investments FE25 K[E O G PEEM 4L 180 th &R L LizT 7 — b

FARICL D L. 71.1%

\ZFAS 9% 128 #1238 MSCL #53 A2 R F~—27 & LTEHA L T\, 72k, #F 51X, 2013
HF3HI TR F~—27 (MSCI  Japan®) & [REETE 0D05] OERAIRNE & 7 Z —RITR

L7ebDTH D,

%5 MSCI Japan¥¥ & D05 7 H T hAR— r 74 Y A DOERESEE

Orgu?w(ifus MSCI Japan|  GAP
Manufacturing 51.0% 53.5% -2.6%
Electricity, gas, steam and air conditioning supply 21% 2.8% -0.7%
Construction 0.6% 2.5% -1.9%
Wholesale and retail trade; repair of motor vehicles and motorcycles 8.8% 8.0% 0.8%
Transportation and storage 6.7% 5.2% 1.5%
Information and communication 3.9% 6.9% -3.0%
Financial and insurance activities 22.9% 17.0% 6.0%
Real estate activities 2.1% 2.4% -0.3%
Professional, scientific and technical activities 0.4% 0.6% -0.3%
Administrative and support senice activities 0.7% 0.7% 0.1%
Arts, entertainment and recreation 0.8% 0.5% 0.4%
Total 100.0% 100.0% 0.0%

% pension & Investments, July 10 2000.

2T B L 7= MSCI Japan 1% 3 HHIRBEMRZEOZ 24 LI2b g Tlidieu,
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FY 2012 2013 2009-2013
PERESSI—
LS NFARE(CT eSS W) 0.043518 %% 0.040411 %% 0.024480 ¥
FHfi#a%a 0.000000 *** 0.000000 0.000000 s
ROA -0.000658 0.000152 0.000023
ROE -0.000220 0.000238 0.000050
DPS(*t#41E) 0.025331 %% 0.027911 %% 0.017754 s%x
DPS 0.000001 0.000003 0.000002
EPS 0.000000 0.000000 0.000000
BPS 0.000000 0.000000 0.000000
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R E TR SN TV D AR H L DA 5, L b FEOGA EHEE S <,
TERRRA LA NVDIER + FBOFIFINZ 2> TWDAREMES B D,
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O Lded, AL, BHAT 2010 FFLIRE, RFKRSE TR AMETHRE N
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K77 v ROEETENE KL 75 Z L 2R A TWND,

F9, [0D05 « L= IEOTH Uy NAETHIDIZLTREET —4F (2009
3 AWI~2013 4~ 3 AWl 5 4, 1EHIR : BUREAU VAN DIJK 7 — & ~— X 0SIRIS) %
BT 52 LT, EHOHRE A, BARBITOXINIESFRE KRG & ik 5 2 & T,
KEET =XKL DEERBOWNEDOEENE N L 2R Lz (K3), ZNUAARMEDE
BRDO—>TH 5,
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A IR ERRET =X ZIET D & 2010 5O 3 FERMIZHOWTE B ARSI TG AR L
7= E ORI AR S OB & B, BNEFETHY . INESHhZT — 2 BN A AR
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