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Abstract

In this research project we regard government-sponsored funds as
generalized sovereign wealth funds (GSWF), and study the feasibility of
establishing GSWF in our country. By examining and comparing the practices
of global principal sovereign wealth funds, and assessing the current political
situation and economic condition of our nation, we recommend establishing the
GSWEF in order to stimulate the developments of local industries with potential.
In addition, GSWF may assist domestic small and medium enterprises to
enhance their international competitiveness by means of strategic investments
in the long-term.

There are three ways to establish the GSWF in our country. First of all, in
the short run, to help domestic enterprises innovation and promote industrial
upgrading as soon as possible, the National Development Fund can be
transformed or set aside part of it to establish the GSWF. The use of funds,
however, has more restrictions in this way. The alternative approach is to
establish the national investment company. Part of the funds of the national
investment company comes from the government budget, and part from private
enterprises. Finally, in the long run, it should be better to establish a new
sovereign wealth fund with the special law.
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LR+ AGRETS ] = &P EE

100%

60%

40%

20%

0%

2013 2014 2015

[B2-5)] A BHEFHFLEAMESLY T2z v &

T iR ¢ B 4

F22RFTT ERBH 2L P FT LI 2REFZHFTE
P war Frus RPAL KB HZHLTHEIERPN 2L E NG
BT B Z AT AT R L VS AR AR RTINS
FT(Re FRATHB) A ENEFHN S BRAQILE 2E 0 AR R
T H o2 2015 E 6> L R(RE ZATSH)G L 42% 0 H ¢
PR AT L 27% 5 T4es b 28% ; A E g b 17% 0 LT
BB RN IL 2 e d AT D 9% HARE Rt £ £340] 30 5% o
F B 2005 # #cdp 0 B2 T e s S 1,030 @At LT
degl2z W ETE > B 49%; A FréeE RV E R 5 20% 0 £ R
Hisp % i 31% G 4R B 2-6) -

[£ 22)] X B 220 R2HFTWE

T

She

%P 2011 2012 2013 2014 2015
FEF LR (e Rara) 1,930 1,980 2,150 2,330 2,660
ﬁ‘f‘r*niﬁ. PN SEFRAE 45% 42% 41% 41% 42%
VARLE= 32% 30% 30% 31% 28%
A E R 8% 11% 12% 14% 17%
R I 12% 14% 13% 10% 9%
FuRLIE S 1% 1% 2% 2% 2%
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ERCILAE PR LA N 2% 2% 2% 2% 2%
FTH KR kEFER BT LEZ 3P o

100 —

&0 -

40

Percentage

20

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B sinoapore

Asia (Ex Singapore 8 Japan)
I c=co
B cthers

[B2-6) X BHEF F2ZHFTWE
FAL kR 1 SWC
(=) Arse BLrc il F = @ (Government of Singapore Investment
Corporate Private Ltd » & #- GIC)

Low= %R &2k

GIC & =>+1981 &# 57 22 p » 4 & Fr4c 8 cneh ik L R bb’i\g
o ERFE A AL AEN S TR 2T AR RSP
(ﬂ;iﬁiﬁ?,mmymC&ﬁm%ﬁﬁféé"@%: B
B oAb A AT *ﬁ RAE A L FIRA T AR P PG g AT

GIC 258k » ¥k (e P2 ) 2 R EIpM == o
GIC ZATH e ptfr2F a2 » & GIC & £ o MApcif L F e 8
b2 GoxdRd o AR R AR KRR FTEEZHFT PR B
e S Hc 2 R TR o opth 5 GIC R e ATl B €
(Account-General) #& &3 T 12 1 4F 2 TR ¢ 7 2 5 R £ ~ 420

EFF
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PE ¢RI N HokE he A AR A £
R RRE LA (T 520105 ] &2 S 0 2009 ; %‘\iﬂ’i’ﬁ_ﬁ
#02008)  H o d kAR L OfF R L HATR £

(@ﬁ*ﬁg%ﬁ $? J%ﬁ £ % ‘dﬁﬁiiglGK:ﬁﬁiﬁ
P UEREL o o GICHR T2 R Bt e kiRt § 5
Fulpgc o F 2l .

=H
-n\

GICz &7d Zrchrii&sy JEL BUERE S AN ii%fz"fsbt’!ﬁ? H

)
;El_f;[f':]—'ﬁ\é_ ’I?E'Fﬁ‘é_;}%ﬁ f o_/_?’ :‘L?‘( %LLP#J}/I%KHL'-J}} rré
A B PR X FRFECRE S B 2 e (i) »]z (P E

bz thEis R EF A o 945 SWC 2 Hcdp g > GIC P2 FA

T2 AP 5 34264n,gi£;my—d SWFI 2% 2 T A n » #

32016 # 2 R GICZ FARHN S 3440 %~ > 2 2P L4 8
2 AfERE -

& 24 2 5 (MAS)
*MAS% :2GIC

Py ¥y

¥ & 24 £ 4 32MAS

A

°
W 0000000000000 00000000000000000000000000

2 Al A,
[F27] GICZ T & %k LW

FHRKAR AP FEFE

3w

0 GIC &£ 4F -
2 er 11
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CICz2 5% ¢ 2 EEFHA M i AREEPTARYER
e GICZEF W E FruasmiugTes 7y
FEPBUETEY PR ETEAA AT BRI R

TEEHTRFIBLREE > ¢ HEFTHELE € (Investment
Strategies Committee) ~ £ 7 %% % A ¢ (Investment Board) ~ b *& ¢
2% B ¢ (Risk Committee) ~ #5+% % R ¢ (Audit Committee)&r + 4 F
e e g B % ﬁ ¢ (Human Resource and Organization Committee) -
AR EETEBREIR > UT A2

FFER I EARE R RS
FTAREER > T8 FEMFAE FRIFLEZLR €M
2 (N S LA

=

QHAFFARLAE  LEER BB GICHET §EHF
SRR T FUEA A BUSRT R 27
W FARE2ZAR > FIELGICEE ¢ ST -

BV h'edRL A AL ERZHGCICETEFEHIRT
TR T RELGFRALERZETIEFE
e

4) FEP A B ¢ © F AR N IS ¢ M
%@\aﬁﬁﬁﬁ&%ﬁﬂﬁﬁﬁiﬁﬁiﬁéﬁﬁ
Bl BRI NN PR 2 G oni s P
FE3R A 2 F je.’]‘i"

G) +4 TRz eSgFBLE ¢ mREn

w

Tj\,]j\ "'K?
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EE RS R AN PR NS o R S

ER R R

X E WAL R € (International Advisory Board) » #5-3-F %

BT E GO GIC ¢ EW2 L FTEH F & 2D ST AR

oo F RATEOT AR DEITNI LB E o %ZSPGICM_J« f#

Bl -

GICE® ¢
o 2k : < 2 2R B I | B

[% 28] GIC 2 w4 % 4

T kR : GIC 2014/2015 & 3%

GIC 5 = @ % ¢ 3% (Corporate Headquarters) ¥ ¢ = & 2 p ¥
SEEITHELT P I (Investment Group) > & F* f F T vk 2
KT BB E R TR ET ik

TP A PR+ 27 GICHA g™ (Public Markets)

GIC 72 & 24 F = & (Real Estate)®r GIC #7R3 F = & (Special
Investments) » * = R o 7 ikdg GIC 2 FHEPEFHFT s 2
Foor FIEH S HF AN I H2Z Z AN AN FE LB

NS S NS5 NS 315 SNUTCINE & B TS I RIS 2x 3090

4, o> P51

Gmiﬁé%ﬁdiﬁﬁihiﬁﬁﬁ’Eﬁﬁ%@%%ﬁﬁiﬁﬁiﬁﬁ

RGP F -GIC 5 - B WHF Mt £ ¢ b

GIC i % & ¢ 5
LK e GIC vz hwitiy 'ﬁ?ﬁﬂ@ggwﬁyvﬁ
AT EL SR R MR 0 A ;E 7R —'-!-“0\’.\ KIS N JP T P &

K GICHRESM2F 25} 7o EAPE Rt > 2014) - ¥ o
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HETEAGHBMBEY Foite * RBE N FEFRL - 2 GIC ek
#p 2008 EfSiz S 2 EARFH  FIREF LR GICTF 7

= PR ¢g%ﬂ"ﬁ“wv?wrﬂﬂ GIC 2z Mizfpd v HE % ¢
SRTE PR FAEGICZHLFT R E > » o

5. 4 7% 9 B 2 ff ¢

GICe $ =+ 3% &2 F5% T F 1% 1,200 ¢ - GIC 12
MAGEFT LI BEFTAIAE F~o s UL - ATRERS >
fladgae e Rpl A RHAEREE (3 RY ’2008)’#1
TR b 428 40 B W Fo GIC 22012 & £ ATHRARE K T2 > &

% 2013 EAR AT T ER T L AR TR - L LARE PP
BPOFARNE o T P AT T R

(1) %% 3 F =& (Reference Portfolio)

\\\?{r

THRFT LG GIC # PEH- ZAHHDIRT 2 N R
éﬁﬂﬁﬁﬁﬁﬁ’”’}_ AR T RS R BT MM U AF S S

FoRAs g iR 2 &?@@ﬁﬁdﬁ”*%%% o &
(passive portfolio) » r1 65%4k 33t 2 TR L& 7 H > 35%4K 7> j:‘fﬁ
XA o

(2) Fr K F 2 & (Policy Portfolio)

FRFF e E 2 d LT FEINFR NPT "mf;_:?figﬁ}ﬁ
ZEARBBFTHEP T ALRE VT BH ﬁ%i,'i“’:ﬁﬂl_ o d

AR EFC ST R TR LB LFEMI O ONERF BE FHT ii—,l‘i
Kb bt (systematic risk)® o Fr AL TR L ZHFTIHD F A ¢ H

CHEFFREES ATEIFIREIES P RFERE AW
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BEABABFEREHES - TEL GIC 2k EFTEL? 24
FAZEREVE S HPEIELEZ LG 46%-65% 0 F T TE
FEEZRE2 WV E L 29%-36% 0 # # A B 5 9-13% o
[#4 23] GIC 2 FAHF &7
AR KEFEE (%)

CBE FEIEL 20-30
ATED SRR E S 15-20
Zp 'Fl Xz 34 25-30
P W % 4-6
B A 9-13
FEREES 11-15

FHL kR : GIC 2014 & & 4%

PR GIC AT A2 ﬁaﬁw&qﬂ’ifﬁ%jg,‘:g?@m,%g;:;
z_ W& 5 56%~61% 0 H P oue BET ¥

Hepp] & *%@ﬂ%ﬁf FREES -FAUREGFE2MEZVE
L&

[# 2-4) GIC 28 F A 2 e & L

TAESL 2015/3/31 2014/3/31 2013/3/31
CBRFTHRIEL 29 29 36
e B ES 18 19 17
AR 32 31 29
EEEUR I
? A
FERIES 8
&3 100 100 100
FH kiR : GIC & 4F Hi %
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GICAL & MEF AP F L (P T-2010;% X P& BT 2
2014) c % 2-5 72 #-GIC 2 £ F e & P EAFFHFHILF L £ o ji_
¢ 7> GIC 24 F EFNELERRES A0 E N
S AL PRI el - MRS T AR R0 34%
B phogo i & 12% ~ 7% ~ 10%
£ 15% o

zpb],{%\/] pk:

Bl ~®m R~ pAEHrLz i E G

2 2-6 AT A BB GICH BAfEA LR fRofpiz T
GIC 2 FFARFRA KBS > LTS - B 153 X2 F & koms
APk B BT RE PR GIC A b B4 A
SERRAP W SERE G EYS 3T T F R A
AEHAEA AR KEFEEF LAY LA AL FE

%ﬁi%/j} id?;ﬂ'}”bé]?ﬂ’)”aT?»/})x—a-;\?L@zr,);gL
GIC> HFFEF A s s Rewtgdafa »wihs
s A SR I b
[# 25]GICZ L Flesuprartd
20 WA 2015/3/31 2014/3/31 2013/3/31
E Ny 34 34 36
ESL 7 oEN 3 43 4 42 4 44
Hu 6 4 4
ERK 7 8 8
B B 12 25 14 29 11 25
H s 6 7 6
p A 10 10 10
g iadk 1Y 15 30 14 27 13 28
Hu 5 3 5
SRS 2 2 2 2 3 3
£ 100 100 100 100 100 100
oz
LALe g Mt A iR LA
2. N EME R R T R T S TER G
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FHAR GICESF Hi=:%

[# 2-6] /&5 47 & GIC it v %

B T GIC

w o pERE 1974/6/25 1981/5/22

S 529 « Az 1,200 4

A RH 1,936 ® % ~ 3440 in £ ~

= A g . Mre@ah s o X A &2

ﬁﬁi@ A rT F A N

ER IR 13 « 15 <

753 N2 s, oy

A REREE LIPS R A

TEEPTERRE R iR 2 fF ot EP LG BT
A E TR L4 'Fv' = .

LRy Far o

#i o
ﬁ;g}smrﬁgfﬁa zﬁ»;)ﬂg@‘w BRABIT NP HUE
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(HFE%27) 2RALE R & (?:?%Mi%z&{é) gr o 2bg

S P RABZAERS

% SWFI 2. % %% > ¥ Eﬁ]«’l‘iii%ﬁ%ﬁﬁ*ﬁ#”ﬁ 4 B A
P RETIAFEST (B R MESR T AP

(China-Africa Development Fund) » 2 # » ¢ 320 2~ &% o P B ALIR

RE2 FARWFARBE2000 BE At s ad 2FREAE2 TAR
B o W50 fgE ot 4 BAEAERT ARHKE 1Y 4617
BEA S 2RABALRTARKT V£ 25206% Pty > d

\‘.'r

WP AFRAEL A2 PR TEY RRP I LM LAY M
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25 1_ gj:

BHRrTE BN AZTEIFYEAL -
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oﬁﬁjww; A A2 R 0 BRI T A RRE T
HAR 2P T 0 T R R TG

State Council

National C il f . .
S:cilaolnse:acu?i.lt:?u:dr Chinalnvestment People's Bank of China
Corporation [CIC) (PBOC)
(SSF)
|

National Social State Administration for
Security Fund (NSSF) / \ Foreign Exchange (SAFE)

. SAFE Investment
CICInternational Corporation (Hua’An)

Central Huijin Investment

| (47.6% stake)

China Development Bank
— (CcDB)

| (100% stake)

B Swr

China-Africa Development
Fund (CADF)

[B129])] " Mz i A EM %

4 %k : lacob N. Koch-Weser and Owen D. Haacke (2013)

' (China Investment Corporation » # #- CIC)

(=) " #&
1L =23 g8 2Rk

F 22 g R L AR K S B2 BN 0 A 2 R R
AEFHUT ALY (FE &>
Z

L A
E SRS EAN AR LR

BT LT A ERT

Fe
2m®°%{iﬁ’ﬂﬁ??i$;m_
Yo ARGV AP EIN TR S e g

&

é\
—\
o

WHlsed 2 38 (FRAE 5 2015) -

5 B iR

fe
PRAFER (Y FAASfeR A FE) 2007 £ 97 298 R
OB RABRME DRAFMRT ART A ERGRNT B
PFA s 1B5VA L A% (2000 BE R

& RRE T RSN
_P_F,7}-\155 L"D&i\r"*l-ﬁiﬁ?ﬁf{%g)’f ;}'ji-g,)lj

A
~m

41



B NEE Lo B EHTE 2000 BF 2t miEg T
Ao ELPRAP LR FA AR REETALE (14 V4
7)1 15% o 124 SWFI 2 Bedpdgr » £ 1 2016 & 2 % Kk > P L2
P2 FTARP LS T467 BE A~ F EL SWC2ZFHT I P
PZFARMS TA67T3RE~ > S FRLAES o

CIC Growth in Assets 2008-2014

800 —
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500 -
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= I
=
= aoo - —
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B

300 - —

200 -

100 -

o -
Zoos 2oo09 2010 2011 2012 2013 2014
- CIC International Central Huijin

- Cash and Deposits

[ # 2-10] CIC 2. F & % i* & 7|

FHL &R 1 SWC

ﬂ&?ﬁﬁﬁ<ﬂ¥&%##ﬂ??%>%iiigﬁ
PR A Y RS R AR 2
EETEORNGFLAE T EHIRET S LT
%?@ O THEAFREFAR - TFE TK

SR RPAR G FREET (R
R 20 );’mﬁ iﬁgmﬁ%ﬁﬁﬁigiﬁﬁ’jfﬁéﬁ
PAEFZEARNHMEFFIEAL - PHETELR £ 3 85 F
Eiééﬁﬁio

/},%17 ﬁo_a_—';?

EFC LR IR FERPET R AR AZ5Y 7
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[M2-11] P w27 F ~EF 42 8%

FHRKR ¥ 4R P e

g0 ARERTFUFELT (HAL? 4T h) > BAF AT
(1) ¢ BREE

PHERES A 2011 £ 97 > 2

frE@mERZ2BUTIP R TR B \ & R R
BN TR FEFTARLRE e F LR €5 BE G AKR

Ke P 0
sbL,ﬁ.E.'.f? °

(2) #* Fia et
Pogia bt 2015 & 100 A s RPEE S P H O F BT
FRERRL A P PERET P bR R
(3) ¢ L =g
PARE T kY BRI HR G E B RS TR
P s e A R XA GE]Y RS LR rg o &
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EETBAREUERTAL AAERAP N BN
b Y A A FE RBEN £ RS
BAERBHEL G F SN FET R 2P RE R A

FARI

SR HRL HED o9 R E

G ¥ E FREPAERE R ARG E
£ A FRAFEIRAT LA EFERE TRAZF S S

iR S FHRRE R HTED S EDERRFE

TR kiR P KNP ES

PR 287 o T2 ERA P F W E T RIT -2 mp F
FLE@H@@iéi"jiﬁﬁolJZMAii&f'“%iwn’ﬂiiéﬁ
GDRFEEZEPET L 67TT% > pFIRTRIL 3% HRF

ToREW HRE L 441% 0 @ t“%“i/»\b’*;ui”ﬁ wE P AARR

@g—

i1 50% ¥ M ZEEFER R KL B ITER
FILE PG Lo B L LT A S 262% 0 € Pl S bR T I o
FEE VL E K 19.1%:k & T % T 14.6% ;
BENSFERTFZAHF L2 28 PR URTE2PH
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=
b
=)
&
g

2014/12/31 2013/12/31 2012/12/31 2011/12/31

LT 67.7 67.2 63.8 57.0
S 32.3 32.8 36.2 43.0
g3 100.0 100.0 100.0 100.0
REFAMY S S IS S E e S S «
B EFRRE 45.6 46.1 49.2
Y EFEUEL 335 441 368 404 278 320 25
R RTELEL 20.9 17.1 23.0
FiEa G 57.4 44.1 54.7
F]”{ wr&ia %E%/ 77 e %68 0 175 o 21
feF HFBLFG 24.9 26.5 25.1
€ FRER Y § 0 2.6 2.7
BHIE 11.5 11.8 12.7 12
LY FA 26.2 28.2 32.4 31
ng 3.6 2.6 3.8 11
TR KR PP Eg
Fohod P2 GURFUEELSF RV E GRL)YF S

P
(PSEEL) & 1 E s FR L R RE
7 TEBH U S5 E 010 2014 & K2 FHRET
EmAEL A F o E 5 226%; ViE (GEM)F S0 143%4
Aop L EEAERZ L E L 120% H U dee T (PLEME) N F S
- AR ELP LI ERBLRPLT X GFEREA 2:9) -

[#20)] ¥ 2 Pmftim s mEun s o

Hi+ %

FEw 2014/12/31  2013/12/31  2012/12/31  2011/12/31

& 22.6 22.9 22.3 19

O (GEM) T 14.3 12.5 10.7 10

BAPH 12.0 12.1 11.6 10

& T (2B ) 3 & 10.8 10.2 10.4 10
1% 10.2 10.2 9.1
R A 9.5 9.9 8.2

iR 75 8.5 10.2 14
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U 5.1 5.5 6.5 9
T 15 PRIx 3.6 3.6 3.9 4
o EF 3.1 2.6 2.7 3
His 1.3 2.0 4.4 5
&3 100 100 100 100
FAAR ¢ D P EAE

112014 E L) PR OPRIR T LR T ES 2L ER L
F % 5ATY% p oA 2 ke I R E VT E 5 5.66% (G4
4 2-10)c Foh o AR LR LT R EnESET AL 4
FRABHEZ N B R A 21 T F R L L2 N B SR

oo T AR Y R ERG ERBEEFAY 2RI HAER
I @Frw o
[# 2-10) P 2 @B AT EARES
Hix 1%
BRUARFTEREF 2008 2009 2010 2011 2012 2013 2014
£ B 21 117 117 -43 1060 9.33 547
ArE 21 41 6.4 38 502 570 566
FRKR: P ELPER
[£2-11] ¢ & &%~ %A & &R st o
Hix:%
ERBHE LI 2014/12/31  2013/12/31  2012/12/31  2011/12/31
BB 4T 47.63 47.63 47.63 47.6
¢RI LT 35.12 35.33 35.46 35.4
PR ERF 40.28 40.28 40.21 40.1
PR 65.52 67.72 67.72 67.6
¢ORE R LT 57.20 57.26 57.21 57.1

FARR Y NP EE
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(z) £% 22 (SAFE Investment Company)®
1825082 hikyg

FE o %Y AR RS =g ™A (The State Administration of
Foreign Exchange > f§ # SAFE) k=2 > F+ 2 & >3 1997 # 6 * 2
P d B o3P TALRES (Y200 REF ~)-

PRRRIREE R LR EL NP2 RSP PRI ERR
FOF > AL R2p el LA RE AL RETHR
WL H uz@%%ﬂ;—; ° 2007 EHEHFT P HRDP 0 BRI TH
hrgged e B AR T AR o

2.F & KRE T ARB

Eg P2 F &K SAFE g2 ¢h iy T A - 1945 SWFI
2 feyp kg o #4% 2016 & 2 P Rk EE NP2 FARN S 4,740
RE @Y - A SWC W47 SAFE 2 T 2 ALfiEe 14 5,995.1
BREACTAIRIMBELT 7 28D V15 IR RSP =E 245
2M4ﬁﬂ$vé’?%’ﬂﬁfiiﬁﬁﬁﬂ#“%%ﬁﬂwﬁﬁ
SO & FER B EREEEe RET AT AuRN
AB S FTRB BN EER - AR FTERKRED F o g
P P TRE WA MEEE e R P 2 ?15'1? P2 AL i
10,000 i % ~ > £ 3£ B 3RARH0% 3,000 /3 4,000 fg

3. M

- FFART
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ikt
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)
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m

S s\ PSR g E FIF (2015)4n 4o ¢ B X Mz B RAE § % A 4 (National Social Security
Fund) ~ ¥ 2t B 3 4 (China-Africa Development Fund) - * R # =% :};\*‘ % Lo P (SAFE
Investment Company)z = BREALT B iR E K% 5 —Jﬁ 22 R o » AT 7 SWFI
2ZLARES N REE P T ST NSSFARLE L jEA L -
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N
)
a .
e

EX 0P BRI ARTLF LY B AR E
»’ggg$ﬁgﬁﬁ&ﬁmo

Wk kﬁ@P%?ﬂ@( L84 2-12) -

Hi+: RiE~

KFEs 2005 # 2006 # 2007 &# 2008 # 2009 # 2010 &

A ERITE 645 906 1160 1857 2458 3108
RpRF s 1167 2652 2846 2525 2428 2571
EENES 0 15 196 214 546 630
-F RS 1167 2637 2650 2311 1882 1941
&3 1812 3558 4006 4382 4886 5679
FH kR SWFI

() 2 WAr ¢ wH 2 £°° (National Social Security Fund » NSSF)
L& =% 582 Rxdh

¢ FEFRRS 2000 £ 8 7 A 2EALE REA L (AR
W)k b2 A3 0 ST RALBALE #

2 MBAlib 4 & F 4 -
2 t‘@]m%—*‘$’§§<k\iﬁﬂ$ﬂ§ SRR cRREELFEALE CRAE AL
(PRS2 MEAL) Y- S3F4ER AR RGBS EEE -



A KA BT R oA LY P A E KRS REAL
§ WitRE & F iF (B8 % 0 2010) -

e
4t
i)
~me
R
_‘3‘3}
it
J4:

PRAFRA LT ¢ Rip° FRB P ED( 2R E RIRh 4
PFEFRGEsE2 ) ol e M2  HErRMAEFA LT FREE
T (ARAAAFAEET EFAY - % 1w if)o

2. F & RREF AR
NSSF 2§ & kiR e 42 B4 F E£ /L« SR sciE 8~ 2 f fod

L AR oM Re Y MAR P a2 B8 I nE (B &
2010) -

129 SWFI 2 #chh g » £ 3 2016 & 2 7 &1k - NSSF 2 F 2 4%
s 2,360 % ~ 5 @ SWC 2 #icdpdn i NSSF 2 FF AR5 2,474.1

BE o

TE g2 d RMET A S 2RATRAEL KB HES B
NSSF 2 2% €K F Rod fw» MASZ 2 RALFA & P ¥ T2 484 -
BECEHTFBAVABHE s RERTFLA ¢ HFARL

1 1
1R ¢ 10 ¢
1 1 1
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[ 2-13] NSSF ¥ ¢ 2 w4

R %R 0 NSSF 4

REEZHFT L FPR2AAAFRAE EXFT 2T EL L8
4 2% d ¢ R EH-2E 2 d Wiram-iz, 2= £
EH BT R EATE cm B A g R ELF- T8 K o

5. 4 7% 9 B 2 ff ¢

NSSF 2 45 F et d iR ki B« &3 24+ 5 W
iij\ 15—{‘1‘%F s ']‘E,T. T j\F’ 'flr-rav,ﬁ} ]‘m: ;}’,’1?’( a & % _\’5}—;‘* iﬁ"ff’ﬁ
2000 B TR ¢ FT

=
LT
ﬁﬁm,égég\éﬁ@\&%ﬁﬁﬁgyi(?5@ 2010) -

139% NSSF 2. £ 35457 » B FHR 2 RypT 7 RBIG AHERF
BEIHE CRFE ERFHET Y 6IF K20 40% £ EFHFT 007
A2 10% 3 W E 2 A ST B AZE 40% 5 B MR T B AQE
20% ; B FE AP T B F AZE 20% ; AR T A £ T 6 F ALl
]D%;Jlﬁﬁﬁﬁﬁﬁwbwli@@S%o

mN%Fﬁﬁﬁﬁ’ﬁﬁﬁiﬁﬁiﬁﬁﬁﬁ*?ﬁi?&?%
BEES N Fe B @aAdiwhﬁé$ﬂig ?; ERE i34
i=

%ﬁﬁﬁ#‘%?%#‘%%ﬂf‘” TAL #i wfedy
R ERFT Foa LR TR 7r._15'—7_$$ TE €43 agggag
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B FREBIF - BPFNE 2 BERFT ST LR TRL

#32104 R AEFTARIFS 1535639 A4 Ak Hd 3
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