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77 Y ERET (T 7 7EEEER) 627 1976 i
(Abu Dhabi Investment Authority: ADIA)

B EERE—ra— Vg (Vv = —) 445 1990 a2
(Government Pension Fund-Global)

o ITIETEBRT (MU TVTIET) 431 — STl
(SAMA Foreign Holdings)

ERABEEFHRZEAR (PE) 347 . FERG A
(SAFE Investment Corporation)

hERE AT (PE) 289 2007 FERE
(China Investment Corporation)

TR VBB AL (VTR ) 248 1981 FErE
(Government of Singapore Investment Corporation: GIC)

7y x— I RET (V- 1) 203 1953 A
(Kuwait Investment Authority: KIA)

ERM&REXE (T2 T) 168 2008 JEra A
(National Social Security Fund of Russia)

E RS (PE) 147 2008 JERE i AL
(National Welfare Fund)

FAEEEBXER— M7+ )4 (PEFFHATEIX) 140 1993 JERGmAY
(Hong Kong Monetary Authority-Investment Portfolio)

FIEY - FR—NTFA VTR (YU HE=N) 122 1974 JErg an Bl
(Temasek Holdings)

VETHEERF (VET) 70 2006 P i B
(Lybian Investment Authority)

Y —VIRET (B85 =) 65 2005 i
(Qatar Investment Authority)

F—=2A M7V TBHERRIES (A=A FF)T) 49 2004 JEg
(Australian Government Future Fund)

AHATEREE (TLVY Y T) 47 2000 P

(Fonds de Régulation des Recettes)
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2007.1127 Y54 FNV—"7 (49%) ADIA (7 7 % € &IT) 75
(Citigroup)
2007.1224 AN - ) U F (94%)**  FIET - F—=NVT4 VT A 62
(Merrill Lynch) /DSA (F4 54 AL 7”7
F4 K7 FNAH—=)
2007.12.19 ELNH Y« AF¥ Y L—(99%) CIC (hEREAT]) 56
(Morgan Stanley)
2008.625 N—2 L — X (10%)*** QIA (1 ¥ = V&ET) /F 45
(Barclays Bank) Ly Vy— 2o —H)
2006327 AZUF—=F - -Fx—F—F FItr7 - F—=IVF1 VTR 40
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2008728 AV Y rF (45%) FIEY - AR—NVF4 TR 34
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A Scoreboard for SWF

A set of best practices for the CIC and other SWF should include
four basic components:

1. Structure

2. Governance

3. Accountability and transparency
4. Behavioral guidelines

We have designed an illustrative set of best practices and scored
32 SWF of 28 countries, including China’s Central Huijin

Our scoreboard groups 25 elements in the four categories

&\ \vees

for International Economics

N .
8 = Peterson Institute
=

Summary Results

rome ner=2 Fons « No SWF scores a
- perfect 25
\ » Atleast one SWF

2 scores a point on
each element
* New Zealand and
L1 Norway are at the top
+ The UAE is at the
103 bottom
» One of Singapore’s
two SWF scores
above average, the
other near the bottom
s China’s Central Huijin
at 6.0 scores below
the average of 10.3

China (Huijin)
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Structure
Points (max = 8) Points
New Zealand is
) N +  Category focuses on
a well-defined
Kuwait objective, fiscal
6 China (Huijin) ¢ treatment, etc.
___________________________________________________________ 48 |« Average score is
Singapore (Temasek) L more than 50% of
‘ the maximum = 8
»  Central Huijin
|, scores above the
’ Singdeore (G10) | average of 4.8
United Arab\Emirates
0 0

i '
a8 > Pelerson Institute
;ig for International Economlcs
Governance
Points {max=4) Fems » Category focuses on
e Zosiand well-defined roles for
4 "—1\"“"“ 4 the government and
\ the managers and on
\ corporate
3 \ 3 governance and
\ ethical guidelines
\ Chile Russia « Average score is
2 2 only 35% of
‘ Singaporg (Temasek) 14 maximum = 4

»  Central Huijin
receives no points

United Arab Emirates
(ADIA)
China (Huilin) \ ~ Singapore (GIC)
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Transparency and Accountability

Points (max = 12)

12

&\

New Zealand
~

\

\{wv
Singapore (Temasek)
Chile
-\

6.
%\\:g eterson Institute

r International Economucs

Points
.

Singapore (GIC)

China (Huijin) ~ 2 =0

Algeria

United Arab

(ADIA)

Category focuses on
the nature of regular
public reporting on
investments and
performance

Average score is
34% of the maximum
=12

Central Huijin scores
2 point on the types
of assets it held

Management of China’s International Reserves:

China and a SWF Scoreboard

Conference on China’s Exchange Rate Policy
October 19, 2007

Edwin M. Truman with Doug Dowson
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