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® The norwegian economy (key facts ), https://www.regjeringen.no/en/topics/the-economy , p05,consulte le

10/04/2017.

“Country Analysis Brief: Norway ,U.S .Energy Information Administration ,28 December 2016,p01.

® The norwegian economy (key facts ), https://www.regjeringen.no/en/topics/the-economy ,op cit ,p05.
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! Caroline Bertin Delacour ,op.cit ,p194.

2 Fund performance GPFG, https://www.regjeringen.no/en/topics/the-economy/the-government-pension-
fund/government-pension-fund-global-gpfg/fund-performance/id696854/ consulte le 09/04/2017.

¥ Market value GPFG , https://www.regjeringen.no/en/topics/the-economy/the-government-pension-
fund/government-pension-fund-global-gpfg/market-value-and-capital-inflow/id696852/  consulte le
09/04/2017.

* Governance framework GPFG, https://www.regjeringen.no/en/topics/the-economy/the-government-pension-
fund/government-pension-fund-global-gpfg/governance-framework-for-the-government-/id696848/consulte le
03/04/2017
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Sourse: https://www.regjeringen.no/en/topics/the-economy/the-government-pension-fund/government-pension-fund-global-

gpfg/governance-framework-for-the-government-/id696848/consulté le 03/04/2017.
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Source:https://www.regjeringen.no/en/topics/the-economy/the-government-pension-fund/government-pension-fund-global-

gpfg/governance-framework-for-the-government-/id696848 consulte le 04/04/2017./
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! Investment Strategy, https://www.regjeringen.no/en/topics/the-economy/the-government-pension-
fund/government-pension-fund-global-gpfg/investment-strategy/id696849/ ,consulté le 04/04/2017.
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sourse:external manager, https://www.nbim.no/en/investments/external-mandates/external-managers, consulte le 12/04/2017.

1 Egil Matsen , The equity share in the Government Pension Fund Global,speech ,norges bank,oslo,01
december 2016, http://www.norges-bank.no/en/Published/Speeches/2016/2016-12-01-Matsen/ consulte le
09/04/2017.

2 |nvestment Strategy, https://www.regjeringen.no/en/topics/the-economy/the-government-pension-
fund/government-pension-fund-global-gpfg/investment-strategy/id696849/,0p cit.

148


https://www.nbim.no/en/investments/external-mandates/external-managers
http://www.norges-bank.no/en/Published/Speeches/2016/2016-12-01-Matsen/
https://www.regjeringen.no/en/topics/the-economy/the-government-pension-fund/government-pension-fund-global-gpfg/investment-strategy/id696849/,%20%20%20CONSULTE
https://www.regjeringen.no/en/topics/the-economy/the-government-pension-fund/government-pension-fund-global-gpfg/investment-strategy/id696849/,%20%20%20CONSULTE

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

o el 5 BV 2 & 3 (590 G sl and LI sk s o3
ALl Wlse 5L g Alrls Dl sl (Sl ) e 0SG
D e oSl Sl Bl SN et —4-4

S Sl Slog pai Wit Samy g2 U2V S SLald) Gl L};w‘y\l gMEY
Slblas Jsm o 28 Mol ook ¢ Al Lnsy o IS2 (3 lema¥) slaanYe Ay
e Sl blas ) e e W 5l 1) aeddll oy ) BLAYL BB olles iy
¢ bas @ ol clall v e SIS G Badiall ollexay =Y toolll s el
DAl oYL
dockheed martin corp, : Ja Ggedl kel w5 Ll 2 3 ks @ oG-
(boeing ,2005),2013)
BLa JaYle JUbYY JMazal o Lasd) oLy Bsad i ezl s ali-
C sl sledl Jl2 3 s gl olewsll 5 anll Gl s adi-
D 2 @) B9 Gadio B el bl Byls1 =5

WL blallc olasV) blze el bl glsl BT e bludl §lsl el Sl Gpmy
L 3 LYl 55l o Byl g Aelas W) bl lalse) 2l dagll blsll g alaad bl
aag M blull s BT jlael Jo¥I O bt (1) o jamic 2aidl 3 bl 3150 e dggn £
Lz
(G gl jbloes —i

Al Bl (3 prd) o Sl el e Goudl e sl i) LV G0
Boudl bl Ol liall dady W Bl lprne (3 Olpadll oy daidl (3 T ol U alzis
B M dlai ol ol g lllly AW ki) S5 LE (e S olalll Gadaal dndl
gled dam 3 o DLl plld) 2l gl Jlrge Bl Jalall o (LLSNY b CAEI(
e Wlee i o) LoV e d B Bgd) ble i lldd 55T s jeaslic slasV) ad) ol
Dbz Sl ae 331l Olleza )

i bl ied (Risk Modelling) bbali” asdd piosiad g d) 2 laisa¥) 35
o LY Jlas W e dl ) (glall LAY plasnaly ¢ Lt sl T ol 2 W alaad (ST a0l

! Councile of ethics for GPFG ,annual report 2015,0slo,Norway ,p07.
gt ol slasVl bl paszas gl AW el e o bl aa i i 3,1 ST Gandl et Led s DLl e dyiall pisind bl i i
U aais ) IS bl

149



81y Ayl B9 3la) Qylnd 2,8

I faadl!

el e U alad) a0 U o Olpad pdi e eLall lae U aladt 3 ol lamuY) Calee
ghlakl LA Jols o @bl GUE oo pend) e ol wlsnd) O e e Gad) B b
Sl BN B2 gnVI B U Wlgal) DUy pisiis g3gaille "Bhimedd) o) L2 Alaisal]

. Z\.g.aj.)\;-\ s domging Lol

gell &y ( gell i) GPFG Jlor ¥t 0sSoult Slilaall Gginal Blaioeall blis: (4=3)08) Jauondl

i) Sy SV | g 231 | Byt e Lawgs s asdl | dd s e /12/31
2015 & 3ol 2015 2016 il Byt s 2016
9.5 10.4 8.1 10.4 10.5 10.7 10.2 10.6 ladoeodl
LS
12.0 129 10.9 12.9 13.7 14.1 12.9 14.0 o
9.4 10.2 7.9 10.1 10.0 103 9.6 9.7 Sk
et

Source :government pension fund global, annual report 2016, NBIM,p109.

& Pl abadl (B b wSgll (LB B pLi) glay phgedl Mt e anld @ (g1 L
of By S dhimd) 1yl i) 3 Lpdl oL of sx e %10.60 jai 2016 2w 218
S422015 e aled Haal b aas &l o 30 gy 095 ,LWLB00 T =10.6,10.6+ o 055
Cyls 18 S 2016 dw dlud daieead) d3gndl il dndell Bl oUW o ox Aa010.40
~10.44 10.4+ oyl
Do) bl

Y Ball a5 pae b ol e OLV) b Oer gl Sl jlamaN) )
135 0Lzl blswaS oW g adl ol OLas¥I bl (bl LIl Bgll Jo ot )
o alaad) (3 0Ll bl addlse jlae¥) e dt U gLt g slaldl e Gl Jlaxst OF o

Ol bz Lagsc syl 5 SlesVl o OlesY) Slast by jlae¥) o dl OLesY) s O
el ool

<YS, 1r‘°T SR A N =V SN U P SER - 1L QG Y PNV RCHT A B I e
Lady ladtly wisl) Wlall sl Slaid) ool o oledl 3 jlazzaV) o LS glasV) i)
2016 ad oled) 2hit e =l olgsl il glasW) Cacad) rg QW1 gl L

fitch #55Moody's s, standards and poors e ali Gl vyt
150




81y Ayl B9 3la) Qylnd 2,8

(rmagy 09,5 03k0) 2016 i igd St dadonad Eald) ol Slgal Cikdd Sl Ciad) 1(5-3) o8y g

I faadl!

gt | @l G BBB A AA AAA Cinad) Gy
1461360 39176 173321 271238 | 260859 | 716767 i S ol
334137 2413 15579 36316 | 136550 | 143279 | sl Sl
e SAL

140814 6175 12459 3662 9493 | 109025 | sl ol
ezl

591146 9856 297198 219333 | 59469 5290 A CCY ERRE
147564 - 3499 2010 | 16054 | 126001 & goiall ol
2675021 57620 502058 532559 | 482424 | 1100361 ki) § g0t

Sourse : Government pension fund globale , No19,norges banks investment management , ;annual report 2016p 110
ol Sldl psa o %55 e ST EAAA-AA) w5l et ol Sliand) A
(A-BBB) jzisll OlasY) Cared) 0l ol Lo SU s e ety (Boiall AW alaasty,
sl ol bl s el wne gl el plisiaal OLasYl bl o5 ) BLaYL
Lol daiz (3 Ol bl A3 ausens
A FINRIE N
sl J) o Sl ol 31 B LI S s BT e Opes gl i el 315!
Gyl st 313l g Joltdl Ay 5 Alad) Wgend) 3131 Ol dye 0 Y1 ULV Sl e
I BLoYLC ol 5 veu1 aaz §lsly AW BV S130 sl Ld LU blsll Lese OlasVlg
obeza ¥l Aol J) Ll (S s sl )AL bl adis 5 oSl e iy)lia) alaast)
Cial) Anylo St wog 9 GLLYI o L) plasicnly BN bl Ll psd £9) S
- eleY)
S Dbl ke Wes e Sl bl we il WU bl ) detsand) Gk
il oSUE T e ooaad) an L) BLOYL LW Okl bl L el Lgadsns
D i) bl
e
Bl e 2l Sl o Lape g allad) Jaws o (i U of sl plladl L&Y 25 (NBIM)
O5SS Jlezma VI 315y Aol Sl (3 2kasdl bl §lsle dbimal) Goudl bl o i ¥ Aol

SlemaeN1 5y e Gl aae slex bl o bl sl bl Wi

! Principles risque for risk management in norges bank investement management , https://www.nbim.no/en/the-
fund/governance-model/executive-board-documents/principles-for-risk-management-in-norges-bank-
investment-management/ consulté le 12/04/2017.

151


https://www.nbim.no/en/the-fund/governance-model/executive-board-documents/principles-for-risk-management-in-norges-bank-investment-management/
https://www.nbim.no/en/the-fund/governance-model/executive-board-documents/principles-for-risk-management-in-norges-bank-investment-management/
https://www.nbim.no/en/the-fund/governance-model/executive-board-documents/principles-for-risk-management-in-norges-bank-investment-management/

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

ME Slhes e g 8y ST ade ble Jlas¥) g axU alazd) bl ¢ amgie 5 Bl
NCIEN{pry WS-

Bl Bl B Ll B9l B3l iy SWI Al

B3l Sl 5 atlas oatwiee Jbal HLY @bl 398 gslbo 1,2 1 G LIl |3
ERTRIERAT

D bl el sladl Spes g eilas—1

Sl dry LS ol LT 9 3okl Al DLV Wgl) LY deslal b ol )L '

S B e %60 Y s, Al Eo At @Y LY olsladl e ST bl 5Ll

dd LlaVl e e Ll sl 2 41 oy Wl (3 baid) Jlal 0 %90 o ST sy dgld

LS sl ol sl pally sLasd il aale) ok 4@);5 Ky July 5 %10 a3l

JIBLoYL (oleladl) sda pes e 5LV aiis b IO e bl e olellaill Lol 1§52 e

Shagll g SUL jan b by colelall o a2l 53Lesy Bl jslas e jbaes W)
(bl LY

bl 8Ly BaladY Sipbiell g QUL jan:(6-3) (3 Jguadl

2015 2014 2013 i)
2.784.490 | 2.656.448 2.453.096 (o Ogabe) O ss
960.146 952.676 953.239 | ahll eaps Oy 2Lkt jlaniL L) =

(

3 22 4.8 %0 Qe ) w3l gé Jotee

50.9 51 55 [yl ey JaV) J& ol 3 bidl bl

Yo

361.4 385.6 388.6 | (ghlel paps ally dla¥l J&1 w5l e 53 o
185.227 309.544 490.460 25> Osela( Bl 3Lty W 5 Lol sl

! https://www.abudhabi.ae/portal/public/ar/abu-dhabi-emirate/abu-dhabi-emirate-facts-and-figures,consulte le
21/04/2017.

g sble w9650 o ST bl ISy LS sl gl LY W) 2SS0 Ll %687 IS
08 Lot sby¥ sl W1 e 20150 s sbaki S o B ol aeent®
* https://www.scad.ae/ar/Pages/ThemePublication.aspx?PID=120& ThemelD=7/,consulté le 16/04/2017
152


https://www.abudhabi.ae/portal/public/ar/abu-dhabi-emirate/abu-dhabi-emirate-facts-and-figures,consulte
https://www.scad.ae/ar/Pages/ThemePublication.aspx?PID=120&ThemeID=7/,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

30.803 18.964 15.996 253 Ogebi— 2ol ) oolysLal
5.4 3.2 1.3 %0 pmead Jine

3.7 3.4 41 % o)l Joxs
115.528 264.761 422,650 | vaps 0gdey b ol L1 Bl e (g)lndl OIL (3L
(bsl 3l

source: https://www .scad.ae/ar, consulté le 22/04/2017

APl ol ¥ e Ll e blazel BT ( Gbol) LY sl s adbdl Jal &)l
(o5 Ll 3as : A gbﬁi 5oy el anludl Cug D655 sl il pld) (3 Jesd) pladl)
G Al SLaBYl n 3Ll g ) s (gt p g bzl slaB) Aol 3odd
AR sy s IS o (ol alan Sy Sl Kon 5w o sl Amlil 58
cobie & ey AU V1 Lozl iy (oUhly plall cpolladll o 8T8 jpmdy Boidl
sl S ¢ adedl Il 5)sY Bpsle Bslis sds slish cuwl S a3l e 1B AR
WS g (3lw 397 Ggtin 20 18T 2l oz il Jof degr Bislow 390 3olio o5 ol
1M ) ek gl ol (14 2500 el Wsln jlazza¥l 35500 (02 250 Jletad gbol jle
. (15

Dk Bl jler dale =2

Aleinl 2581976 ole b of 208 3Ll Bl tale tngn Lz b JJ4 Sl

ban C Lezse Sl Vas 058280 dyol B LU (3 (g3l 533 Bpis ST 387 ey iz
o %70 LsZ o e (ADNOC) b bl Ll fewwge I ac il Ol (3 absk
bV jlmaNl s ) 2z %30 5 (ADIA) LS bool jles I akall sl
e syl B KA Loy I el B3ty Sl b s s a5 «(ADIC,
Sypar Sl heall Bl e HL izl SVl e Blidly creld 2 3l o iU

! http://www.abudhabichamber.ae/Arabic/AboutUs/Pages/About-UAE-Country.aspx,consulté le 21/04/2016.

- QU Uy i Al 33l Ui B plab ) plaille el pladl 52030 ool i) s Slesidl lolladl ool
® http://www.swfinstitute.org/sovereign-wealth-fund-rankings/,consulté 27/04/2017.
*http://www.adia.ae/En/About/History.aspx ,consulté le 23/04/2017.
®Largest sovereign wealth fund by asset under management , http://www.swfinstitute.org/sovereign-wealth-fund-
rankings, consulté ,23/04/2017.
® http://www.swfinstitute.org/swfs/abu-dhabi-investment-authority/,consulté le 23/04/2017.
" http://www.adia.ae/En/Governance/Abudhabi_Government.aspx, consulté le 02/04/2017.

153



https://www.scad.ae/ar
http://www.abudhabichamber.ae/Arabic/AboutUs/Pages/About-UAE-Country.aspx,consulté
http://www.swfinstitute.org/sovereign-wealth-fund-rankings/,consulté
http://www.swfinstitute.org/sovereign-wealth-fund-rankings
http://www.swfinstitute.org/sovereign-wealth-fund-rankings
http://www.swfinstitute.org/swfs/abu-dhabi-investment-authority/,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

eVl ol iz (3 Al ayylainal dlads M e G oSl daladl &6k ailss 5 aedble 5, Sae p8
ilazio) oz 339 JUI ol Geed IV e L0 V) alskall 200, Jo LU (3 Lgtegs ety «
3 ale Sy s p iy Jeol 8 3 W) o ST 3 alle wllazal dbig 506 Ul dauai

il 3yl e W ) e 1S s B e ST S e Bl eV
Dyl bal jlead el (Sgh g aS—3

Sz bl jled el IS4 5 aaSim L) B lan Oogw o5 s (3
Dk Bl jler LSe-—1-3

e Sty SMgsedl 5 19N s ddd me i ReSim e lemadU Byl e s

) AL g BaSh e ' s 5 RS Ul g )l 093 aylaza V) Lrass azdl dase Wl

5 ol o Lol i) Bgdio e st 39,80 oslad sl Leall aoge 1) Lt b o Sl

Szt B of Sl 3150 1522008 2w (sl L530e) Lerke 3ad) Slujladl 5 toslal) JUl xo

e o S BV 2 sl g sdeddl palic a1 2 s el sl and) 31 2
- LIS g S Ut s ) i) DTl e 7 LY LY (ST L5 e

S5 a5 o MEN sy 1Y) A Ll py 511 e [ i b e

RPERY
deds OaYly JlazmaVU @iladl L 315 oo ggee a9 sdotd) all dslis: jlainwty) Lo

LBV s AN w5y am it

i )] | A e LYY e Ugsns a9 sdeiid) pall ) eyl w350 blouadl §15) A
ez k(3 slael ca5 ay Gl bl jle (3

! http://www.adia.ae/En/Governance/Santiago_Principles.aspx,consulté le 24/04/2017.
2 Santiago principels self —assessment ,abhu dhabi investement authority ,principle 6,
http://www.ifswf.org/assessment/adia,consulté le 23/04/2017.

154


http://www.adia.ae/En/Governance/Santiago_Principles.aspx,consulté
http://www.ifswf.org/assessment/adia,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

Stz bl jled Balall dleiza V1 Aol iVl Jom jleiia ¥ Giml] 39201 o5 ¢ dpe) ) i
oVl gz AN o4l sl LSl Bl jlet 2ol =Y Akl il [ Sass
S U8 o Bl bl Je U s W) Al daiz LGaid G Sl e g e D

etz b

] 2 . .
Tgermgd) (oL (3 aoslly LYY 332 e jlemu V) ad delist” jlekiw &g gd! (630! A
.)wa:"' B/U
Bplazza ¥ sl 5eel) e OLaYl 5] e Wggens mg (sdetidl pall ) Loyl sl 815y L
Dbz g Adle o idasg (oY) Ladosdlly (azdl (o Jo Llsdl S5 (3 L A ladl,

oty 3 S Bl U O Y palaS e Bl Sl Lzl 2t il

b s 8 gl ol Aol o Ldlas fled Bme Cg b (3 cugad) (3 i o) BT LS g

G Bhlamal o Gabme §pa ~LaiYl Lol psi Sladall o ALaiVl Slhes) 2idlc paluaS”
CeUs i ) e 13 Akl AW Bl

Dbl b gl g cedadl (SCgl-2—

.)ngﬁij%wﬂw\w\dﬁ{éu\&s&\&w

! Santiago principels self —assessment ,abhu dhabi investement authority ,principle 9,
http://www.ifswf.org/assessment/adia,consulté le 23/04/2017
2 http://www.adia.ae/En/Governance/Investment_Governance.aspx,consulté le 23/04/2017.
% ibid.

155


http://www.ifswf.org/assessment/adia,consulté
http://www.adia.ae/En/Governance/Investment_Governance.aspx,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

ADIA jLsedll 5 i sgnd codssdl Sl (4-3)0; ool

2aY) wl; \

o) M 2k
(i)l
dxyllly ).MJ\ imlas i 5l amdoal) VS I RN 3"'”' Gl 59
Slylazza) 3l VRN
@ Al gosliall od
ol g dyd 3
Lopsdl
Hlezma¥ oledss 3 ollen) e
ARV PO PO bl Szl o 5 Sleglald 3 Bl 3
Lo S
CISIE PN (PO 5 Ohall o3
olelasyl
el 5l e Malaod) (5554 e

Lold W‘y\ -

Source : http://www.adia.ae/En/images/org_structure3.jpg, consulté le 23/04/2017.

156


http://www.adia.ae/En/images/org_structure3.jpg

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

Balal) Zomdl i V) Baorlng oLESY Lygs matgc anbl ol A Bt )) 2dogd) Lon 1 ByloY) pdoma—
A0 o Rylesal S el e by ¥ ey jlamed bol Lt

@b Ol b ool Slem 095 81y ekt V) Eomdlinl JdS Aggs fammn 1 ekl puledi—
JoT o bVl Gl () ba aylea V) S daaSge hleia VL ailadl o)A o 23
) pn Jaladl e Sleml) el reld e psk LSTe W Algb Baliis Ble Wlse 3034

e pldlsie e Ooas sy lena¥l B ogl Sl Sl es Lgr @slll yiai-
Lo sS g Slaghall i3 g OVl vl Sldaadle Bl ke Bl L) Slads

(A8) dJaL’.A} ERESH eri KEIEL VN S Qb\;}l\ oda¢ er‘\{\ C")): ies D= R (,JL 8342
AU Ll sie e O LoV ae il wlogdl o Lod a s dlale L

o deld Wlse 5 U O (W) aenl oo B ST s Leopadl (B dorpel) sl o
SO B ki o il @oliall vud 058 sl dgemsd) Lol b (3 2l BLSY Ly
o Z\MJ.@.AL\ &)L@U WLL\ J}«aiﬂ wb ij{u\g Q,g.:\j\ w.?.-)u-\ )WMY‘ ;‘)Jw Zda.&ot LA’G g}f;kg,

Gpale il JeoY) p PRI cbal ans 13

A eV Blsnl 3 8,00 (SC2y 5 Dl A lall vl 315 o 1 A pgu¥) pd—0
oA L Al ) vl el ey ol 13 da el Boi5 Slle 32 T
LAkl of pladl) w Leardes o g el AW sl e ) 5 LS 2y Lazm )

RSV UV EX R PCN R RO R e ST E NPT I A RIS X JRS g 18 31F | Qi QRO S
3oly sl Bl gV o3 sk Al eV Blsnl @ Lo abis Sl Ogedsiiey
o Osdorls Oadl2 chbs Lede oty (opadae Cpmylot slybe o Ll AL (g ) e By A0ge
etz dgeorsd) (ool o Lils 3302 B gag ad (lall a5l e Boadl Ous 18] lawd

! http://www.adia.ae/En/Investment/Activities.aspx,consulté le 25/04/2017.
157


http://www.adia.ae/En/Investment/Activities.aspx,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

Olorlast 313 et 30mte (islly dygdly a2l ! b 2z Ayl g Ol b
o Bhlatnal dlziz 3] 1) BLoYL oY) 3ad JW Bl 3 maid) oflaizaYly (Lal) sl dgdl
(L) Ugewr bt 2 (3 ol Slaal Jroe o) ol @13 BJW BLeY) e Banly 0ses
o el Gl I e L K0 ) ) elen e Byt ol ablles sl e skl

bl e Jsike Sy e LU

Golaally Wond) 3 jlemeV) 3 abad) ohleina¥) vud degs Jros ) O ylezny) (..ﬂé—c
o Al lsal) a9 med (1] red Slandlinl pdsind Come bl golio e Ll )
Dl Bol sled allay) dasdl 3 bl

Iyl oo adle Ao gne Ladl2 §lsfy olii] dggeme Aol ddly Slial) 3 Lsn 0 SR gud —3
Rogr Wby 3pl (593 ptgll (o Brnly B8t 1Y) et Rl (35 Lia Sy i) 2ly ) Lin)
Wlse Goimd Jlb (Koo Lgslad §yls] M o Btmd) i) (3 jLezeVlg Ll s L3 LTy g5

C skl ) e bl dlies 2l

PEARIUPEWEEPOIRN I S PEMNE NPT WO IR SIPOT (PO g IS WP ST IR S
Lo ol STl 3 jlema V1 IO g Loyl 31 250 5 &9 oslall JM o Ll dnia
) Goedl SIle jolns bl o Bias Wise il T e o)) S0 e i

bt mpdy Lo algh

S OLesVly as il Ble ) iy (el Aol EM il Bl dn S Sl taae Ol i ) By 2l Sl ) \M,s.-:l

e It Ol o JW ) e BLt ) Gads Lt bl ans sl Hand) Slrlaml 315 2l Ay OF LS gl ¥ é Lty ¢ Loz
o J V) Sailly dasd) W)
158



Sty 4ol 898 Bdlal oyt 2 ,e I fad)

D Jge) e gyl jbt —4
SUCICEN RV R RPN TSP DEN [ W
Z)W’ﬂ\ )\b\—l—4

e e 332 3 s dpslas) Ol J1dsed [l ol ler 3 Bl ol 3)
JsoY) 35l Alae o oS B 28 5 Ake Wb Jlamal Slamglinl pasadc (=Y Alsh dalizes
o bV L) Osmaz pdd) e g il ZJw;My\ shite S o 2N JeoW 315 o
ik poii ¢ Gleima¥l ddes (3 Lls 1gs wwy\s g cali o= (ADIA & ol Ll 5y
et e A8l 5 mcae LoVl Bk () Leds 18 gl i) Sy Slo sl ety Al
Lisley Wb pdl) skl oo 3l L dotidl e Wlggn ooy canll Lozl sl ) disaYl
JedS g slae) ol fig QU Lkl L Lo (3 ge W) Bhsb Ol e 5 gl Leislag
RPCI IR S PERE SPCIRNE N F

ke (bl lead jlekad) Bl pal Jud g 3 Jlpe Jiey 1 (5=3)03) Ll

515y sl as ) —
e Jse W gt ez Colual 4ud
> 3.;:.’-}‘ aloash) ue}§; S)by gfé'?.): J,_J; c.'p) i)
EEE——N N
SlezzaY!

source: Abu Dhabi investment authority ,ADIA review2015 ,2015,p19.

! http://www.adia.ae/En/Investment/Strategy.aspx,consulté le 25/04/2017.
. J)G—\ V.@J:;..a B} \,.4.:.:); JLAT J& [,.A_)L_J;’-. ] \-J.i;\j\z (’Ua.l:\.: sz-)u-‘ K sty ;b—\.u slsf EEEELNY Jh«i:‘.«y\-] @b }{i Sl (‘}54,2
oA sad wl LSae s oy Jool 38 12 0 T3 Jlaznad Bl jleg o) AWl dlaid) damling Jo Blidly sba adstn 155 Tl V) 54;-)3
bz Bl e b e Bagaal) Bl e Bladt we Y1 absb W Bl Laid ) el e g ailse s Y1 2la sne 2SS
159


http://www.adia.ae/En/Investment/Strategy.aspx,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

D dgylein! dadsea)i—2—4

3 3 el Joo mad i s o8 05K O Jlemad bl Sler | s oma

oo 0sSs (Lal) aba2 Ll OB el Libge G5V A ] SNl LSS L e ol
Fn gy ezl I3 Loy c@lghdl) BlandI oty il dadlia¥) o Cagll 1SS olondl i)
(g (Badl 3 il elol g aaad) Syl o3 bl 3 (sl ol pe Jlo iy 3yl
e Jlemad b ol Sled e ) alaid) DU e QU Jead) L Ldge Lkl sl Je

. J}@fﬁ\

oW 0 (e ADIA jlesdl b sl jleond Tonm ) Badoeall 38 1 (T=3)3) oo

Jge¥l Ol

% JeY ad % 3sY) Ak Gnns 1) 2l2idh|
42 32 Aadizs gl Gy
20 10 2236 agool GBls
5 1 WP (P
20 10 e S ol
10 5 29
10 5 ) e LazzaY)
10 5 )liall ¢ llad
8 2 iold) el
5 1 Lol 2l
10 0 B0 &gl

Sourse :http://www.adia.ae/En/Investment/Portfolio.aspx,consulté le 25/04/2017.

T o RO RSN EY L By N (G U PREC S PPN

! http://www.adia.ae/En/Investment/Strategy.aspx, consulté le 25/04/2017.
160


http://www.adia.ae/En/Investment/Strategy.aspx

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

- St gy e ADIA jlomatll b il 3lgond Gonor o) Badonall 152 (8=3) 03y Jgeond!

LA el
PREeN RE (e Tunr o dlaist|
50 25 Sl Ju
35 20 Lol
20 10 Aadil) L]
25 15 azal) Blew)

Sourse :http ://www .adia.ae/En/Investment/Portfolio.aspx,consulte le 25/04/2017.

. s 1 w
2 Bhlamal 50y oyl shie b sl Sler adsagr eyl shidey Dlazw¥i-3-4

U8 oo B o5 jlemad) ol Slem sl e %0600 o ¢ adlakt Gl 5 JooV1 ols Calae
SRUIRGI PR PRI S NOV2E YIS SELE S RRUIV P I CSJ DU SN FRPU TN PO PP JURD

JEARHEP

delgde ) dae e Chastl shuol) Ay 2B Ldsd Sadate Blug pldsial oo dreged! Lo
Casla)) ol Jl 3 L) Sl sl 2SSl 4 g LI

PPN W W I O D= R EN N JE W O R L SN I [ gPETE JE RPN [ PR T |
. J.g,.ﬂ.\ Cn Jﬁw\ &J‘d\ ng 9 wb_;ﬂ\ N\ 9 JWMY\ P J.;J.;c W\ 9 JWMY\ _Ja_i'j

e el o shald 508 e o b feds Gl g dlels ddes el Jlestl ot shydall et
sl s sl Vlge dppllall A laesdic dmshl g 35l ¢ Gl jled endaidl ey

o2 gl aslll el e LVl &k 3 e 28l o5t Lot dend A1

9 Ayl 3l L g gl el gy aegdl ebl gVl GST v Y el IS

. L“)LA.'ZJMY\

!Abu Dhabi investment authority ,ADIA review2015 ,2015,P34-35
161



Sty 4ol 898 Bdlal oyt 2 ,e I fad)

Dk Bel jlgr B kel bl §)1s1-5

alall o sy ol sl pa 3 s b ol e 3 bl 5l s
Shlsl e sl 5701 Com il e ) 2o, d) JeoW ol 3 ke Ul JgoV) janed o
OVl 3 a3l Ogladl Glema¥) Sl o3 Jgn y bl 3lsY Ul g L
Ao LY Bl gt IV o LoV Bas (1) Bed BLly Lozt ool n Jool Bl 295
bl 515y

&uw Hlezzw Y leds MJ%J«JLB‘L\J.);M

Cabad) Al DV e gy e Wl Je Bl slas med el ddI-
Ol bl i) akat) bl o3 3 bbbl plol ma e bl bols s ket -
Calasdl by ablall bl

3l (3 Senadly a2al bl lias adlel bl o Caised) Olaedl il dmaly (lsys (LS -
UL

! http://www.adia.ae/En/Investment/Risks.aspx,consulté le 28/04/2017.
162


http://www.adia.ae/En/Investment/Risks.aspx,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

(AhE ) b b D3k 398 B3kd b 280 JW) Conl)

Db kst jhas gl Babe 8 ol 89 gslial Ol Shanal psiie ol s
1555 Adec Jo¥) Al (3 3l asbed) 591 Gols B4 o e pshie G Baidl Slsly
RRCLC RO TA URE T S [ DE- W]

R VY IESSON | S\ WO [ P P POV A e Vg P N

Oledl g Jatlad) olaial psiiec 3ysilaine A Bald) 398l @sls 42 1) Gl L8
C AL slasy)

D 8ygdla 98 sladl jailes g Oljmes—1

sbadl) oo By dmgrin Jlasl dty mmes ¢ pshata g el mgzde > 5Ll s)j;uw] sLal day
88,6002 85,11 5yilain 1id aualasVl i) 5l dellc diaison Alad) oVoten il b
olae @ Ayl S S e el dlayl S ol e 58 (s OF LT (2017 2 ks
Ol A8Vl Ol S Loga olpplall Lo 1S ISCay slasY) dazmy ¢ dedizll Ol
Joe g olellss L) BLoYL ciVoua)) Sl amindly diypadly Gl 35V (Ologlall Lors) oSG
AU by e Loty i

doo goid) 3 pered a0y (&l BJW 203 amzm 2009 ple 3 70.6 diy slasY) eSSl
3 mompg /3 o T dy Wols 2015 - 2014 3l (3 sad) colysliall 38 e lazel 2010 ple
3 pemad) plad (3 saddl Canzy Ml sLasV) gbls vy ohslall e ghdl (B ] 58 0 )

.8yg2lain

Bl e olasl Lads I3 e baslasl s 5ale) 1 dpgilinnd) ansSKdl e

Cgor 3 AW LSl J2 3 2Ll Wl sms e Y1 800 Yl Cans ddles (i)

—2011 378l 5yghlas W) A3laBV) UL 5 Lasl ey JU) Joddt lie  Led o Lol 85
2016

! Singapore economy overview, https://www.cia.gov/library/publications/the-world-
factbook/geos/sn.html,consulté le 26/04/2017
2 http://www.heritage.org/index/pdf/2017/countries/singapore,consulté le 29/04/2017.

-5l bl Soall Laylast 5 OC) g SLDI o il @\,ﬁ

163


https://www.cia.gov/library/publications/the-world-factbook/geos/sn.html,consulté
https://www.cia.gov/library/publications/the-world-factbook/geos/sn.html,consulté
http://www.heritage.org/index/pdf/2017/countries/singapore,consulté

31y dydlew 895 3l ylnd 20

rCJu) fadll

§yg8las A9l p3ladt) 551 5 SUL Jaert (9-3) oy Jgir

2016 2015 2014 2013 2012 2011 SNgaand!
5.584 5.535 5.47 5.399 5.312 5.184 (o) O s
294.56 292.734 306.357 302.246 289.941 275.37 ((Supl 5995 Ogy Sl Joadt it
el g Sl ol mldl age

103.924 102.839 101.18 101.795 102.084 101.163 (o
52,755.14 52,887.77 56,009.54 55,979.76 54,577.80 | 53,122.37 (Supl 5¥93) 3,80 Jlar ¥t Jowall ildl
0.241 -0.523 1.025 2.359 4.576 5.248 (ESg) Hlasi) gz ) Yogiead|
6.596 6.764 5.211 4.633 3.557 1.327 Sladsdl g et Sl @ 125 V0 B
3511 2.958 1.661 1.55 1.134 4.569 e Siag e s Yok
1.763 2.469 4.276 4.832 1.823 5.626 Skl 5 adadl 3L %0
3.189 2.219 2.598 3.144 0.436 5.638 e Siag ez kYo B

2 1.9 1.95 1.9 1.95 2.025 Yot June

62.34 57.561 53.176 54.084 49.774 60.561 (Sl Y53 By oyl Sluodl 0130
Fondl @ 0% gyl Cleadt Ol

21.164 19.663 17.358 17.894 17.167 21.993 (JLx

source: International Monetary Fund, World Economic Outlook Database, April 2016.

gl walowe LUl (3 el ol e daly 9a Byl sliny ol 18 S0 e Bl §g8lan

Bl wlellad el ozl O e 771 )l e Jazys (Jlay) S s t"j B olaad)
2B sy e sl il el W oladly oVl Jadle Jleed) olas
Alesc 2sliall sda e and SlgleShidly Sligr SN OF o 0! 0 % 28 Jriyy Jlay)

A Ax ]l pllad

L ES en da Sl B IS e sl A Y1 B 3 gl S Je

164




Sty 4ol 898 Bdlal oyt 2 ,e I fad)

bl 8yt Bou2016 ded Jux ¥l oot @itdl B deabuadt Stsladll o2l (10-3) (3 Jguad!

Sladsd) istuall dely
70.6 28.3 L3 (el gzt 2%0) plladl (3 iyl
73.6 26.4 0.0 | (e J&1 U 200 2Ll aa)
35 3.4- 3.6- ( Syd) i) Y0y WLl Lesll

source: https://www.nordeatrade.com/fi/explore-new-market/singapore/economical-context?vider_sticky=oui,consulté le
29/04/2017.

Lald Gotio A0 BgeoV) bl 3581 sl xST 5 oal Gl dos 1S Gk

l{j&}c ‘_ggfai Yed Oy 180 i 5,0l J}ﬁai > Wl e sl sl Jxﬁ, temesak
Vs 0350 © gl AW Ueol uw LW auldl sl 2 CIC aysbbund) 1w Lazzay)
. \'c""j J}-b L&MT éjb\ 6[:— in“ J.g;“ o Lod 8304 J\Mi” 9 J\kjﬂ C o QLQL‘:.;_, ¢ éjj

; dgygdlinnd! Aysldl 3981 galo—1

SlimaY) a5s temesak  Gold Badio sl SIS Al U Bl duhl sda (3
CIC bl aa S

D Shwles Goe—1-1

9 ohlazmal §)ls) 4 Iy 1974 i ol Pl 3 Lde Bylatal iS5 ROWE:

Jsm Sl Losdy bl g Bygilian 3 Lulul jazmed ¢ lle S s Lind @5l ) sV

Jio ololial) o danly Begaz L2016 2w Sl Vs Ll 242 20i 4l dais llif L)

BLoYL ol plady 3L polec olebiall 5 Jadle L oS 5 2DVl oVLaVle U oload
SR TR/

! http://www.temasek.com.sg/abouttemasek/corporateprofile , consulté le 01/05/2017.
(ppsibind) 2until) el Loy alanll den) a1 bl Y1 ol g S el of (S Lol Batis el Lyt cloli ¥

165



https://www.nordeatrade.com/fi/explore-new-market/singapore/economical-context?vider_sticky=oui,consulte
http://www.temasek.com.sg/abouttemasek/corporateprofile

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

o s e Ll 358 521947 m iladl dae %15 ALl Qe wste
I il w1 ayld a5 (o e Glald ¢t Slashl (3 Y1 sb walones” Loz
Jee JU ISl Ladae Spsila 0SS AW 5050 3 el 5 cnflldd e AL 650y el

2016 e 111974 1w i 2203 Slwlé a57ad U dad))

2016-1974 5, Lol Ehules 3855 dabned B Aadllz(1-3) o3y S0

fin 5% kil izn| Temasek steaps up imvestments in Asia Global

Finarcial
200 - Crisis
SARS
250 Diotoom Poak Epidemic

200 Asian Financial Crisis

150 Listing of Singt=l

FAVFEEFEFF FE P B0 8] BZ B3 B4 BS BS B BE B PO 9] 92 QAQE QST QEPRO0 0] 0203 Q4 Q5 05 Q7 OB O 10 11 12 13 14 15 1&
M 3

Decembear arc Financial Year

® Markst value @ Sharsholder aquity Sharshaldar equity before fair value resaree*

Source : http://www.temasek.com.sg/portfolio/portfolio_highlights,consulté le 01/05/2017.

D el IS 5 Al clules 4eS-2-1
ol WS 5 il Gl aaSh> ) o) e (3 3 oz
D Ayl Slules 4eS-1-2-1

SHLAN oy Wl iy SUE ¢ gyilandl 3520 gl mad 2ylE &)l 1557 Sl

sVl ShiF Bzl iy jlazaV) S (8 W IV ol g aomsn Bgpog 22 BylezzaY)
239 3l Wl ) (SE Y Ll g Sl s Loty (lnd) BLEV) fosla e ez LS
Gl Lo YV JlasYl 3 o ShlazmaV) i o LoV dhes (3 Jorad) 0eSe cplad) 5 W

Cdlell oblas Ll

. ("é"‘jd‘; SJL.P L_SA Slalé J).;Tl
2 http://www.temasek.com.sg/abouttemasek/corporategovernance , consulté le 01/05/2017.
166


http://www.temasek.com.sg/portfolio/portfolio_highlights,consulté
http://www.temasek.com.sg/abouttemasek/corporategovernance

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

Al mad lales 1L Sl o el @ Alelas (5 8y gbliin jgawd 339 & RO

C Wl ey Bk V) 2 clael ) of s ma LaST et
DAy ol cedandt (S @h2-2-1

sme 14 o 05 5V 7 s ol sor 313Y1 Gud 5 U Lol 315Y1 ot Ll Ll
Pk W ks A oAl S ds Olegy B g myy Olelen] Wi onyg 3Sad) gdiaid) sl

skl e alladl aengl e Y) ClaaYi-

C A &gl Ul Bt a5k

i) g jleae VG dalad) i)l ol all-
il I n ol B (3 el g ds ) Lsadl ol pie—

29 BV o Jitme ($4edT 58 giae Lgs I &) AW syl s O S5 @ s,
Lty

&> hadly Lz Olay supds o3 e aablll akle J coog sl ) ddodud! Lol
e edad) s olelas) ol omiy ¢ BV s L5 bl (3 L) sy & dsus aze
RgEY

Olkaally 2l B0 alad dms e St e @3LEN) Wlggs (3 51Y1 s e Gdud) dod
Ao, Rimll) 2335 LoSTe slsllly Cilgal) JUsa) 231009 LLuk) Gamrlag 3T Ll slie] (3 stz
Gl By |3 e a8l Bd eeliae cren ) AL ALy oW AU iy Bl

LDzl Olaal o1l

! http://www.temasek.com.sg/abouttemasek/faqs#, consulté le 01/05/2017.
i S Ol dny ST 3532 Cuj o= el oLVl s AU ol Y1 Ly U sS850 ey 13 2SR Sl 3 et akL) QLH.;:-\UZ
L a8 Ryl 3ysilaie (3 Aaladl AU LlasY) aaic 2
® http://www.temasekreview.com.sg/institution/board-of-directors.html,consulté le 02/05/2017.
167


http://www.temasekreview.com.sg/institution/board-of-directors.html,consulté%20le

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

G 5 3 LYl 2 U Clos ad (3 Jems andgiene: Olaygad! 9 pslal] LA Aol
¢ rendl bl g eIV Wl Ailadll Olulidl g dgmsdl Eoalll e Sl gdanl) Ll

IV A enz ) Slemsdl g Rl NI Aok pshar 30N 38
Dl Glules 1550 B Jgo! jamasdy sl Hbl =3-1

Db WS ez an G M dlaidl (3 JeoY janad 5 alema ¥l Anld) 2l
D i) Hbi-1-3-1

LA Y1 B e aies Sl aS)a) Al Y] A i)

5 @ e 2l g AW clbad) e S ealasl el dbg M wleledl) 3 LaayI-1
el Jie olsladbl 3 dgasrlll lead

eV 5 Jla¥l olelld 3 jlezma¥l IS e O 258l ollb W5 e saliaYI-2

LR g Lomsl Sl

el Ol e gty g 5 S AU S ) Slewsll 5 lslasyl @ Lzl =3
UL ol Ladds) B0 Sl sl (3 L) ) wloY -4

;W) At 2-3-1

I BLoYL LohigeeW) Blsudl @ Whar clold a57e) W) abidl ol aas S35

cosd) Jse JW Jgadt o Ledge aab gl aJul JsaV! g2 2000 oo SSTU( 8 gplane— ) Byl
gysilal Glol asiad AW aaast] ol lazma Y (3)ad)

! http://www.temasek.com.sg/portfolio/investmentthemes , consulté le 07/06/2017.
168


http://www.temasek.com.sg/portfolio/investmentthemes

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

(b g daaze ST Y0 dygte dmdyiyy Bl lsles 45,00 A ddoeod) lylond (Blpaod! gt Jrou:(11-3) o3y Jgundl

2016 2015 2014 O gand Azl
%40 %42 %41 ( 89l Iasleylu
%29 %28 %31 359l
%10 %9 %8 el Je
%9 %9 %10 Iiksas o Wbl
%8 %8 %6 Lol
%2 %2 %2 | Gl dilazey Ll awge Uiyl
LsYl

%2 %2 %2 i

Source : http://www.temasek.com.sg/portfolio/portfolio_highlights/geography,consulté le 07/06/2017.

5 OVl VLAY plas (3 S35 LBDlainal ale 37201 ads L e gl olelladl) 2l
Dk LSS ohleal mis 68 Jador b Ledg AW laad pllade L) oSl

201652015 52014515l Ehles Slylatisy el gipd: (12-3) 43, Jydond

2016 | 2015| 2014 gl oleladl
%25 %024 | %23 | LadsSly sVl JLasYl
%23 | %28| %30 JU Lo
%18 | %17 %20 wlebuall 5 Jadl
%171 %15 %12|  oplad glas 5 Szl

%4 %3 %2 as)) ) g sLdl agle

%3 %5 %6 3)skl g wlal
%10 %8 %7 sl ool

source: http://www.temasek.com.sg/portfolio/portfolio_highlights/sector,consulté le 07/06/2017.

DYsle gyl Vol e 058 Bysiliandl Sl ased AU alaidt (a5 o)) sl oal

Lie Szl (35S java B Y Gyl L OF LS bl Bug ) g0 m5S s Vss ¢ (S

(L rotid g sl (3 3580 Ra o) W Bl mad) JS85 & Aniin 2 los w5
C iU alas) 3lo g et e Y046 iS22 L Sié Bl

169


http://www.temasek.com.sg/portfolio/portfolio_highlights/geography,consulté
http://www.temasek.com.sg/portfolio/portfolio_highlights/sector,consulté

Sty 4ol 898 Bdlal oyt 2 ,e I fad)

gy dland! Aoyl Sluled 35 B jlemal bl §yl31-3-3-1

) Bl damglinyl ball 5l s dygliand) Sholé 55 3 Lyl b 3l

e Feasd) bl Blsl 3 A Sl Sy bl 3yl o5 R e sV aaledl bl

Syl e BV 2 (Sgies Jo LI o deg ) bl olyl3 o . 3o bbbl )l gt

55 oyt DAl o) 058 bl Sl ettenS Glulf S0 Lz day dei)) Lzl

Aoy L)l dis Ll fams 550 Y1 0 055 ot SV 8 n g ol B o Al (3 LY
il (3 b gl bl ey g b Glsl b Ladge Jso¥) Bdat of Lzl

AU alasd) o Wl g Lsedlc tnendl bl il bl - aas: doed) mul) bliedi—1

Moy bl bladlc Slhoal) 5 2alaillc Geados)l 5 Bl bl Loty il blieli—2

CJlesY)

il g asliallc BleaVl blec adlakl blslic S slas) bl glas: shaY) blse—3

st oyt S bl a8 Bl sty o gl LY Bl SLalE 3552 s
s g Sl s ¢ VI leglall

GIC: 4)glnd! G St jlazw) iS55—2
LSl dgs 3 (53l 35 B vl U 2 ym podin o5l Vi 3
gyl £a Sl eyl 3y Lale —1-2

HS 10 I e Mo aslg U Lgbl ol e bz s 20 SA jLezza Y 4:&,;
1Spallc Lzl (3 Lapedy Aoyl 8l Olblamt o Blisll 1981 i Lol F0 Ll g
iplezie ¥l 3Sall )ls 3 =as ¥ eVl oda ¢ BJU 5y 3 ad) 5 aelund) 1S L@_Q.ES
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2 http://www.temasek.com.sg/abouttemasek/corporategovernance/riskframework,consulte le 11/07/2017.
® Temasek review,op cit ,p39.

* http://www.gic.com.sg/about-gic/overview,consulté le 12/06/2017.

> http://www.gic.com.sg/fag,consulté le 12/06/2017.
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Dependent Variable: DPLUVALU

Method: Least Squares

Date: 11/18/17 Time: 18:19

Sample (adjusted): 2001 2016
Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.138254 0.809377 0.170815 0.8670
DPPETROL 0.423623 0.044705 9.475986 0.0000
DPREFER  -0.786244 0.203706 -3.859705 0.0020

R-squared 0.935524 Mean dependent var -0.320000

Adjusted R-squared 0.925604 S.D. dependentvar 11.26663
S.E. of regression 3.073041 Akaike info criterion  5.250573
Sum squared resid 122.7666 Schwarz criterion  5.395434
Log likelihood  -39.00458 Hannan-Quinn criter.  5.257991
F-statistic 94.31210 Durbin-Watson stat  2.391555

Prob(F-statistic) 0.000000

Estimation Command:

LS DPLUVALU C DPPETROL DPREFER

Estimation Equation:

DPLUVALU = C(1) + C(2)*DPPETROL + C(3)*DPREFER

Substituted Coefficients:

DPLUVALU = 0.138253791248 + 0.423623006181*DPPETROL - 0.786243947748*DPREFER
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic  0.933107 Prob. F(2,11) 0.4224
Obs*R-squared 2.320762 Prob. Chi-Square(2) 0.3134

Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 11/01/17 Time: 21:46
Sample: 2 17
Included observations: 16
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C -0.019720 0.813943  -0.024228 0.9811
DPPETROL 0.035277 0.053446 0.660055 0.5228
DPREFER -0.014366 0.206091  -0.069707 0.9457
RESID(-1) -0.363453 0.304444  -1.193824 0.2577
RESID(-2) -0.395098 0.376045 -1.050668 0.3159

R-squared 0.145048 Mean dependent var 1.67E-16
Adjusted R-squared -0.165844 S.D. dependent var 2.860846
S.E. of regression  3.088977 Akaike info criterion 5.343864
Sum squared resid  104.9596 Schwarz criterion 5.585298
Log likelihood -37.75091 Hannan-Quinn criter. 5.356227
F-statistic  0.466553 Durbin-Watson stat 2.158537

Prob(F-statistic) 0.759299
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Heteroskedasticity Test: White

F-statistic  0.399091 Prob. F(3,12) 0.7562
Obs*R-squared 1.451539 Prob. Chi-Square(3) 0.6935
Scaled explained SS 0.763941 Prob. Chi-Square(3) 0.8581

Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 11/01/17 Time: 22:54
Sample: 2 17
Included observations: 16
Collinear test regressors dropped from specification

Variable Coefficient Std. Error t-Statistic Prob.

C 9.801295 3.415071 2.870012 0.0141

DPPETROL -0.072563 0.166685  -0.435330 0.6710

DPPETROL"2 -0.004142 0.005259 -0.787539 0.4462
DPPETROL*DPREFE

R 0.009923 0.019435 0.510594 0.6189

R-squared 0.090721 Mean dependent var 7.672911
Adjusted R-squared -0.136599 S.D. dependent var 10.00649
S.E. of regression  10.66806 Akaike info criterion 7.784703
Sum squared resid  1365.690 Schwarz criterion  7.977850
Log likelihood -58.27762 Hannan-Quinn criter. 7.794594
F-statistic  0.399091 Durbin-Watson stat 2.920745

Prob(F-statistic) 0.756164

eviIews7 maly ol jaall

By X2 a5 o8 LM=n®RE=1.451 i) 4Y Caelias aflast Of LasS Joadl I3 o

:Jarque -bera‘;n.,,w\ @}j\'j‘ S 1—3-3-3
R
Ho B> =B, —3=0

I b Lot e oty Aldl] aall sl 223 2 WL(B>x 5 (2) <ot 13l

242



(@'t Y ke Ggukid D25 el 9 20 gl Jadl

jarque —bera L= s (8—4)43) JS2t

6
Series: Residuals
Sample 2 17

54 Observations 16

4 Mean 1.67e-16
Median -0.120871
Maximum 4.267083

3 Minimum -6.160457
Std. Dev. 2.860846
Skewness -0.397718

2+ Kurtosis 2.504464

1] Jarque-Bera  0.531453
Probability 0.766649

0
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Forecast: DPLUVALUF
20 | Actual: DPLUVALU
- N Forecast sample: 2000 2016
Adjusted sample: 2001 2016
Included observations: 16
Root Mean Squared Error 2.770002
Mean Absolute Error 2.212307
Mean Abs. Percent Error  127.9068
Theil Inequality Coefficient 0.129019
Bias Proportion 0.000000
Variance Proportion 0.016661
Covariance Proportion 0.983339

-40 T T T T T T T T T T T T T T T
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Situation du Fonds de Régulation des Recettes (FRR) 2000 - 2016

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Millions DA
Reliquat année précédente 0 22137 171534 27978 320892 721688 1842686 2931045 3215531 4280072 4316465 4842837 5381702 5633751 5563511 4408159 2073846
Fiscalité pétroliere LF 720000 840600 916400 836060 862200 899000 916000 973000 1715400 1927000 1501700 1529400 1519040 1615900 1577730 1722940 1682550
Fiscalité pétroliere recouvrée 1173237 964464 942904 1284974 1485699 2267836 2714000 2711848 4003559 2327675 2820010 3829720 4054349 3678131 3383050 2275132 1781100
Plus value sur fiscalité pétroliere 453237 123804 26504 443914 623499 1368836 1798000 1738848 2288159 400675 1318310 2300320 2535309 2062231 1810320 552192 98550
Avances Banque d'Algérie 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Disponibilités FRR avant prélévements 453237 356001 198038 476892 944391 2090524 3640686 4669893 5503690 4680747 5634775 7143157 7917011 7695982 7373831 4960351 21723%
Principal dette publique préleve 21100 184467 170060 156000 222703 247838 618111 314455 465437 0 0 0 0 0 0 0 0
Remboursement avances Banque d'Algérie 0 0 0 0 0 0 0 607 956 0 0 0 0 0 0 0 0 0
Principal dette publique a prélever 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Financement du déficit du Trésor* 0 0 0 0 0 0 91530 531952 758180 364282 791938 1761455 2283260 2132471 2965672 2886505 1387938
Total des prélévements 21100 184467 170060 156000 222703 247838 709641 1454363 1223617 364282 791938 1761455 2283260 2132471 2965672 2886505 1387938
Reliquat aprés prélévements 232137 171534 27978 320892 721688 1842686 2931045 3215530 4280073 4316465 4842837 5381702 5633751 5563511 4408159 2073846 784458

Source:DGT
(*) Art 25 LFC 2006




Situation Résumée des Opérations du Trésor SROT 2000-2016

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016*
Millions DA
Recettes budgétaires 1124924 1389737 1576684 1525551 1606397 1713992 1841925 1949050 2902448 3275362 3074644 3489810 3804030 3895315 3927748 4552542 4943672
Fiscalité pétroliére 720000 840600 916400 836060 862200 899000 916000 973000 1715400 1927000 1501700 1529400 1519040 1615900 1577730 1722940 1682550
Ressources ordinaires 404924 549137 660284 689491 744197 814992 925925 976050 1187048 1348362 1572944 1960 410r 2284990 2279415 2350018 2829602 3261122
Recettes fiscales 349502 398238 48289 524925 580408 640472 720884 766750 965289 1146612 1297944 1527093 1908576 2031019 2091456 2354648 2422902
Recettes ordinaires 15407 43706 74639 57289 42133 35077 44430 75372 113899 67580 64390 78910 77876 83700 75984 247481 171245
Recettes d'ordre, dons et legs 56 83 20 61 21 122 61 31
Recettes exeptionnelles 40015 107193 102749 107277 121656 139443 160611 133928 107860 134114 210527 354387 298477 164675 182456 227412 666944
Dépenses budgétaires 1178122 1321028 1550646 1690175 1891769 2052037 2453014 3108569 4191051 4246334 4466940 5853569 7058173 6024131 6995769 7656331 7383649
Fonctionnement 856193 963633 1097716 1122761 1251055 1245132 1437870 1673931 2217775 2300023 2659078 3879206 4782634 4131536 4494327 4617009 4591437
Equipement 321929 357395 452930 567414 640714 06905 1015144 1434638 1973276 1946311 1807862 1974363 2275539 1892595 2501442 3039322 2792212
Solde budgétaire -53198 68709 26038 -164624 -285372 -338045 -611089 -1159519 -1288603 -970972 -1392296 -2363759 -3254143 -2128816 -3068021 -3103789 -2439977
Solde des comptes d'affectation (hors FRR) -659  -19999  -11214 186948 109870 -128957 -4.076 18875 31226 4277 34686 24077 74614 53352 -2773 60670 66050
Solde des opérations budgétaires -53857 48710 1484 0234 175502 -467002 -615165 -1140644 -1257377 -975249 -1357610 -2339682 -3179529 -2075464 -3095744 -3043119 -2373927
Interventions du Trésor -524 6516  -308%9  -32580  -11810 5163 -32145  -141310 -123781  -138452  -138866  -129165  -66668 -130481  -90250 -129221 -111858
Solde global du Trésor (hors FRR) -54381 55226  -16065 -10256 -187312 -472165 -647310 -1281954 -1381158 -1113701 -1496476 -2468847 -3246197 -2205945 -3185994 -3172340 -2485785
Financement 54381  -55226 16 065 10256 187312 472165 647310 1281954 1381158 1113701 1496476 2463847 3246197 2205945 3185994 3172340 2485785
Financement bancaire -175344  -136962 58129 31231 -287500 118745  -76202 -275389 -346373 93460 30146  -19829 51546  -165461 18676 152546 232519
Financement non bancaire 105680 85335 32827  -86034 57726 221298 172573 213650 508146 655258 674339 727998 913836 241112 204084 136614 205412
Fonds de régulation des recettes (FRR) 21100 106974 0 156000 470256 247838 709641 1454362 1223617 364282 791938 1761455 2283260 2132471 2965672 2836506 1387938
Financement externe -97055 -110573  -74891  -90941  -53170 -115716 -158702  -110669 -4232 701 53 171 -2445 2177 -2438 -3326 102084
Emprunt National 557 832

Source: DGT




Indicateurs associés a la Situation des Opération du Trésor 2000 - 2016

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Indicateurs de recettes " Ratios (%)"
Recettes budgétaires/PIB 273 329 349 290 261 27 27 208 263 329 256 B9 B5 B4 028 U4 289
Ressources ordinaires/PIB HH 62 197 2,7 204 194 194 200 185 196 197 201 210 214 195 187 210 2256
Recettes fiscales/Totales Recettes 311 28,7 30,6 344 36,1 374 39,1 39,3 33,3 35,0 8,2 43,8 50,2 52,1 53,2 51,7 49,0
Recettes fiscales/PIB HH 39 143 159 155 152 152 156 146 160 167 166 163 179 174 166 1715 168
Indicateurs de recettes " Variation annuelle (%)"
Recettes budgétaires 184 235 135 -32 53 6,7 75 58 489 128 61 135 9,0 24 08 159 8,6
Fiscalité pétroliere budgétisée 285 168 9,0 -8,8 31 43 19 62 763 123 -1 18 -0,7 6,4 -2,4 9.2 -23
Ressources ordinaires 37 36 202 44 79 95 136 54 216 136 167 26 166 -0,2 31 204 153
Indicateurs de dépenses " Ratios (%)"
Dépenses budgétaires/PIB 286 313 343 32 308 271 289 332 379 46 373 401 45 362 406 461 432
Fonctionnement/PIB 208 28 243 24 203 165 169 179 201 31 22 26 295 248 21 278 269
Equipement /PIB 78 85 100 108 104 107 119 153 179 195 151 135 140 114 145 183 163
Fonctionnement/dépenses budgétaires 72,7 72,9 70,8 66,4 66,1 60,7 58,6 53,8 52,9 54,2 59,5 66,3 67,8 68,6 64,2 60,3 62,2
Indicateurs de dépenses " Variation annuelle (%)"
Dépenses budgétaires 25 11 174 90 119 85 195 267 348 13 52 31,0 26 147 161 94 -3,6
Fonctionnement 105 125 139 23 114 05 155 164 325 37 156 459 233 136 88 2,7 -0,6
Equipement 722 110 241 %3 129 59 258 413 375 -1,4 71 92 153 -168 322 215 -8,
Autres indicateurs (%)
Solde budgétaire/PIB -13 16 06 -3,1 -4,6 -4,5 72 -4 117 97 -116 -162 -201 -128 -178 -187  -143
Solde global du Trésor (hors FRR)/PIB (%) -13 13 -04 -0,2 -3,0 -6,2 76 <137 125 11,2 125 -169 200 -132  -185  -191  -146
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Nikkei 225 ("N225) NASDAQ Composite (MXIC)
Osaka - Osaka Delayed Price. Currency in JPY Nasdaq GIDS - Nasdag GIDS Delayed Price. Currency in USD
Add to watchlist Add to watchlist
Date Open High Low Close*  Adj Close** Volume Date Open High Low Close* Adj Volume

Close**

Mar 29, 2018 6,984.655 7,120.464 6,935.778 7,063.445 7,063.445  2,151,956,100
Mar 26, 2018 7,125.200 7,255.540 6,901.070 7,063.450 7,063.450  9,725,220,000
Mar 19, 2018 7,419.200 7,421.230 6,992.670 6,992.670 6,992.670  11,018,080,000
Mar 12, 2018 7,581.040 7,637.270 7,463.190 7,481.990 7,481.990  11,886,280,000
Mar 05, 2018 7,222.890 7,560.810 7,205.310 7,560.810 7,560.810  58,225,720,000
Feb 26, 2018 7,373.300 7,438.090 7,084.830 7,257.870 7,257.870  11,172,700,000
Feb 19, 2018 7,209.030 7,338.640 7,194.840 7,337.390 7,337.390  7,648,540,000
Feb 12, 2018 6,936.680 7,303.260 6,879.690 7,239.470 7,239.470  10,399,080,000
Feb 05, 2018 7,165.960 7,277.360 6,630.670 6,874.490 6,874.490  14,468,560,000
Jan 29, 2018 7,484.470 7,500.610 7,238.180 7,240.950 7,240.950  11,554,350,000
Jan 22,2018 7,338.040 7,505.770 7,332.810 7,505.770 7,505.770  10,623,380,000
Jan 15, 2018 7,307.190 7,336.380 7,205.930 7,336.380 7,336.380  8,638,700,000
Jan 08, 2018 7,135.380 7,265.260 7,111.520 7,261.060 7,261.060  8,160,110,000
Jan 01, 2018 6,937.650 7,137.040 6,924.080 7,136.560 7,136.560  8,201,500,000
Dec 25, 2017 6,928.920 6,955.380 6,903.390 6,903.390 6,903.390  5,596,930,000
Dec 18, 2017 6,980.400 7,003.890 6,935.420 6,959.960 6,959.960  9,444,840,000
Dec 11, 2017 6,847.640 6,945.820 6,844.880 6,936.580 6,936.580  11,095,710,000
Dec 04, 2017 6,897.130 6,899.230 6,734.130 6,840.080 6,840.080  10,142,120,000
Nov 27, 2017 6,889.910 6,914.190 6,737.160 6,847.590 6,847.590  10,978,820,000
Nov 20, 2017 6,789.280 6,890.020 6,779.490 6,889.160 6,889.160  6,121,150,000
Nov 13, 2017 6,727.390 6,806.670 6,667.310 6,782.790 6,782.790  9,857,290,000
Nov 06, 2017 6,763.300 6,795.520 6,687.280 6,750.940 6,750.940  10,691,880,000
Oct 30, 2017 6,693.770 6,765.140 6,677.150 6,764.440 6,764.440  10,572,340,000
Oct 23,2017 6,641.570 6,708.130 6,517.930 6,701.260 6,701.260  10,354,490,000
Oct 16, 2017 6,622.550 6,640.030 6,558.530 6,629.050 6,629.050  8,629,420,000
Oct 09, 2017 6,597.370 6,616.580 6,561.780 6,605.800 6,605.800  8,877,000,000
Oct 02,2017 6,506.080 6,590.180 6,484.140 6,590.180 6,590.180  9,502,930,000
Sep 25, 2017 6,403.110 6,497.980 6,343.960 6,495.960 6,495.960  9,826,840,000
Sep 18, 2017 6,460.100 6,477.770 6,400.810 6,426.920 6,426.920  9,148,560,000
Sep 11, 2017 6,411.180 6,464.270 6,410.710 6,448.470 6,448.470  10,136,760,000
Sep 04, 2017 6,414.820 6,426.510 6,334.590 6,360.190 6,360.190  7,576,920,000
Aug 28, 2017 6,286.010 6,449.650 6,228.730 6,435.330 6,435.330  8,282,150,000
Aug 21, 2017 6,216.320 6,308.720 6,177.190 6,265.640 6,265.640  7,766,670,000
Aug 14, 2017 6,306.110 6,374.560 6,193.380 6,216.530 6,216.530  9,089,160,000
Aug 07, 2017 6,361.060 6,423.350 6,214.410 6,256.560 6,256.560  9,649,530,000
Jul 31,2017 6,394.690 6,396.590 6,313.430 6,351.560 6,351.560  9,829,040,000
Jul 24,2017 6,387.820 6,460.840 6,318.620 6,374.680 6,374.680  9,993,120,000
Jul17,2017 6,320.350 6,398.260 6,291.070 6,387.750 6,387.750  8,799,320,000
Jul 10,2017  6,156.030 6,321.760 6,141.830 6,312.470 6,312.470  8,716,060,000
Jul 03,2017 6,173.290 6,177.360 6,081.960 6,153.080 6,153.080  6,662,910,000
Jun 26,2017 6,292.730 6,303.450 6,087.810 6,140.420 6,140.420  10,802,440,000
Jun 19, 2017 6,196.850 6,269.370 6,186.940 6,265.250 6,265.250  13,277,490,000
Jun 12,2017 6,153.560 6,237.530 6,107.850 6,151.760 6,151.760  11,567,860,000
Jun 05,2017 6,305.470 6,341.700 6,137.680 6,207.920 6,207.920  10,732,610,000

Mar 26, 2018 20,423.37 21,317.32 20,347.49 21,159.08 21,159.08 366,400
Mar 19, 2018 21,537.90 21,659.04 20,559.61 20,617.86 20,617.86 337,400
Mar 12,2018 21,826.10 21,971.16 21,555.49 21,676.51 21,676.51 344,700
Mar 05, 2018 21,047.81 21,884.45 20,937.26 21,469.20 21,469.20 433,200
Feb 26,2018 22,134.64 22,502.05 21,088.96 21,181.64 21,181.64 415,100
Feb 19,2018 21,903.66 22,152.85 21,626.85 21,892.78 21,892.78 355,800
Feb 12,2018 21,633.34 21,866.37 20,950.15 21,720.25 21,720.25 382,800
Feb 05,2018 22,921.16 22,967.69 21,078.71 21,382.62 21,382.62 673,500
Jan 29,2018 23,707.14 23,787.23 23,092.85 23,274.53 23,274.53 457,800
Jan 22,2018 23,797.84 24,129.34 23,592.28 23,631.88 23,631.88 387,200
Jan 15,2018 23,827.98 24,084.42 23,685.02 23,808.06 23,808.06 397,300
Jan 08, 2018 23,948.97 23,952.61 23,588.07 23,653.82 23,653.82 360,300
Jan 01,2018 23,073.73 23,730.47 23,065.20 23,714.53 23,714.53 204,100
Dec 25,2017 22,909.41 22,954.45 22,736.43 22,764.94 22,764.94 233,500
Dec 18,2017 22,770.44 22,990.42 22,728.06 22,902.76 22,902.76 398,900
Dec 11,2017 22,894.30 22,994.33 22,478.32 22,553.22 22,553.22 431,500
Dec 04,2017 22,843.53 22,864.33 22,119.21 22,811.08 22,811.08 428,500
Nov 27,2017 22,657.08 22,994.31 22,363.94 22,819.03 22,819.03 464,500
Nov 20, 2017 22,279.98 22,677.34 22,215.07 22,550.85 22,550.85 293,700
Nov 13,2017 22,607.56 22,757.40 21,972.34 22,396.80 22,396.80 507,500
Nov 06, 2017 22,612.96 23,382.15 22,435.34 22,681.42 22,681.42 586,900
Oct 30,2017 22,047.95 22,540.25 21,840.07 22,539.12 22,539.12 456,300
Oct 23,2017 21,709.30 22,016.50 21,614.51 22,008.45 22,008.45 500,600
Oct 16,2017 21,221.27 21,503.85 21,187.93 21,457.64 21,457.64 437,700
Oct 09, 2017 20,680.54 21,211.29 20,663.08 21,155.18 21,155.18 349,400
Oct 02,2017 20,400.51 20,721.15 20,363.28 20,690.71 20,690.71 347,100
Sep 25,2017 20,439.43 20,454.29 20,213.66 20,356.28 20,356.28 410,500
Sep 18,2017 20,128.18 20,481.27 20,122.00 20,296.45 20,296.45 432,600
Sep 11,2017 19,441.39 19,933.40 19,437.14 19,909.50 19,909.50 458,700
Sep 04,2017 19,615.96 19,628.40 19,239.52 19,274.82 19,274.82 426,300
Aug 28,2017 19,502.23 19,735.96 19,280.02 19,691.47 19,691.47 413,600
Aug 21,2017 19,509.53 19,561.32 19,351.92 19,452.61 19,452.61 370,400
Aug 14,2017 19,545.58 19,824.12 19,433.09 19,470.41 19,470.41 435,600
Aug 07,2017 20,059.29 20,085.90 19,660.22 19,729.74 19,729.74 364,300
Jul31,2017 19,933.45 20,113.73 19,891.90 19,952.33 19,952.33 511,800
Jul 24,2017 19,973.67 20,176.39 19,901.88 19,959.84 19,959.84 435,300
Jul'17,2017 20,074.41 20,157.11 19,943.14 20,099.75 20,099.75 334,100
Jul'10,2017  20,070.44 20,200.88 20,023.03 20,118.86 20,118.86 418,000
Jul 03,2017 20,056.32 20,197.16 19,856.65 19,929.09 19,929.09 462,900
Jun 26,2017 20,132.81 20,266.59 19,946.51 20,033.43 20,033.43 518,200
Jun 19,2017 19,974.30 20,318.11 19,949.88 20,132.67 20,132.67 439,000
Jun 12,2017 19,920.77 20,015.16 19,755.34 19,943.26 19,943.26 544,500
Jun 05,2017 20,135.42 20,224.54 19,896.35 20,013.26 20,013.26 570,900
May 29, 2017 19,697.18 20,239.81 19,570.13 20,177.28 20,177.28 518,900
May 22, 2017 19,670.48 19,850.93 19,585.54 19,686.84 19,686.84 442,800

May 15, 2017 19,753.46 19,998.49 19,449.73 19,590.76 19,500.76 628,800 2"0?;29' 6,204.180 6,308.760 6,164.070 6,305.800 6,305.800  7,661,490,000
May 08, 2017 19,709.0L 19,989.94 19,705.13 19,883.90 19,883.90 674,400 May 22, 098250 6217340 6097 240 6210150 6210190 436,870,000
May 01,2017 19,154.03 19,464.30 19,14462 1944570 1944570 219,200 2017 1098.250 6,217.340 6,097.240 6,210.190 6,210. 436,870,
Apr24,2017 1889038 19,289.43 16840.13 1919674 15,196.74 560,000 May 15 6128110 6,170.160 5096.810 6,083.700 6,083.700  10,234,640,000
Apr17,2017 18,239.84 18,648.28 18224.68 18,620.75 18,620.75 444,200 2017

Apr 10,2017 18,800.22 18,850.80 18,285.73 18,335.63 18,335.63 456,400 240?903, 6,100.660 6,133.000 6,075.680 6,121.230 6,121.230  9,707,070,000
Apr 03,2017 18,988.00 19,068.62 18,517.43 18,664.63 18,664.63 697,900 May 01

Mar 27, 2017 18,985.59 19,251.30 18,909.26 18,909.26 18,909.26 631,900 2017 6,067.560 6,102.720 6,053.280 6,100.760 6,100.760  10,008,930,000
Mar 20, 2017 19,510.89 19,547.51 18,973.75 19,262.53 1926253 487,000 Apr 24,2017 5,979.960 6,074.040 5,970.250 6,047.610 6,047.610  9,498,070,000
Mar 13,2017 19,545.74 19,656.48 19,454.17 19,521.59 19,521.59 591,200 Apr 17,2017 5,821.550 5,926.230 5,818.200 5,910.520 5,910.520  8,215,100,000
Mar 06, 2017 19,409.18 19,623.72 19,198.78 19,604.61 19,604.61 546,400 Apr 10, 2017 5,883.430 5,907.850 5,805.150 5,805.150 5,805.150  6,692,550,000
Feb27,2017 19,130.51 19,668.01 18995.55 19,469.17 19,469.17 646,600 Apr 03,2017 5,917.320 5,936.390 5,855.510 5,877.810 5877.810  9,387,480,000
Feb20,2017 19,161.33 1941922 1911511 19,283.54 19,283.54 646,000 Mar 27, 2017 5,776.330 5,927.810 5,769.390 5,911.740 5911.740  8,836,870,000
Feb 13,2017 1951378 19,519.44 1917353 19,234.62 1923462 684,900 Mar 20, 2017 5,898.810 5,928.060 5,781.800 5,828.740 5,828.740  9,364,880,000
Feb 06,2017 19,069.72 19,395.99 18,805.32 19,378.93 19,378.93 609,400 Mar 13, 2017 5,863.480 5,912.610 5,831.880 5,901.000 5,901.000  10,366,310,000
Jan 30,2017 19,371.28 19,390.97 18,830.89 18918.20 18,918.20 640,600 Mar 06, 2017 5,846.420 5,872.600 5,812.080 5,861.730 5,861.730  9,266,400,000
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Jan 23, 2017
Jan 16, 2017
Jan 09, 2017
Jan 02, 2017
Dec 26, 2016
Dec 19, 2016
Dec 12, 2016
Dec 05, 2016
Nov 28, 2016
Nov 21, 2016
Nov 14, 2016
Nov 07, 2016
Oct 31, 2016
Oct 24, 2016
Oct 17, 2016
Oct 10, 2016
Oct 03, 2016
Sep 26, 2016
Sep 19, 2016
Sep 12, 2016
Sep 05, 2016
Aug 29, 2016
Aug 22, 2016
Aug 15, 2016
Aug 08, 2016
Aug 01, 2016
Jul 25, 2016
Jul 18, 2016
Jul 11, 2016
Jul 04, 2016
Jun 27, 2016
Jun 20, 2016
Jun 13, 2016
Jun 06, 2016
May 30, 2016
May 23, 2016
May 16, 2016
May 09, 2016
May 02, 2016
Apr 25, 2016
Apr 18, 2016
Apr 11, 2016
Apr 04, 2016
Mar 28, 2016

18,938.45
19,219.13
19,414.83
19,298.68
19,394.41
19,345.84
19,183.82
18,349.92
18,302.58
18,038.09
17,467.49
17,126.03
17,360.89
17,216.56
16,871.84
16,936.31
16,566.03
16,707.45
16,403.22
16,748.36
17,131.52
16,631.06
16,599.26
16,866.89
16,462.29
16,415.31
16,655.81
16,612.09
15,375.94
15,554.04
15,153.08
15,839.06
16,319.11
16,373.32
16,973.72
16,671.28
16,391.92
16,226.57
16,357.10
17,613.56
16,521.25
15,761.57
16,087.76
17,078.03

19,486.68
19,255.41
19,484.90
19,615.40
19,478.58
19,592.90
19,439.97
19,042.48
18,746.28
18,482.94
18,043.72
17,621.73
17,473.12
17,461.03
17,288.89
17,074.46
16,971.28
16,756.43
16,823.63
16,802.00
17,156.36
16,946.49
16,663.64
16,932.11
16,943.67
16,677.49
16,821.43
16,938.96
16,607.32
15,805.31
15,781.69
16,389.17
16,335.38
16,830.92
17,251.36
16,957.56
16,841.04
16,814.64
16,357.10
17,613.56
17,572.49
16,928.67
16,238.51
17,078.03

18,783.16
18,650.33
19,069.02
19,277.93
18,991.59
19,307.14
19,054.00
18,227.39
18,222.82
18,007.79
17,455.78
16,111.81
16,801.98
17,162.21
16,821.49
16,727.78
16,554.83
16,285.41
16,399.65
16,359.78
16,836.65
16,616.65
16,320.43
16,452.62
16,455.57
15,921.04
16,174.35
16,514.66
15,375.94
15,106.52
14,987.79
14,864.01
15,395.98
16,322.64
16,525.47
16,417.84
16,391.92
16,159.31
15,975.47
16,652.74
16,254.20
15,525.49
15,471.80
16,113.01

19,467.40
19,137.91
19,287.28
19,454.33
19,114.37
19,427.67
19,401.15
18,996.37
18,426.08
18,381.22
17,967.41
17,374.79
16,905.36
17,446.41
17,184.59
16,856.37
16,860.09
16,449.84
16,754.02
16,519.29
16,965.76
16,925.68
16,360.71
16,545.82
16,919.92
16,254.45
16,569.27
16,627.25
16,497.85
15,106.98
15,682.48
14,952.02
15,599.66
16,601.36
16,642.23
16,834.84
16,736.35
16,412.21
16,106.72
16,666.05
17,572.49
16,848.03
15,821.52
16,164.16

19,467.40
19,137.91
19,287.28
19,454.33
19,114.37
19,427.67
19,401.15
18,996.37
18,426.08
18,381.22
17,967.41
17,374.79
16,905.36
17,446.41
17,184.59
16,856.37
16,860.09
16,449.84
16,754.02
16,519.29
16,965.76
16,925.68
16,360.71
16,545.82
16,919.92
16,254.45
16,569.27
16,627.25
16,497.85
15,106.98
15,682.48
14,952.02
15,599.66
16,601.36
16,642.23
16,834.84
16,736.35
16,412.21
16,106.72
16,666.05
17,572.49
16,848.03
15,821.52
16,164.16

661,500
653,700
476,400
417,100
554,700
469,400
784,700
844,700
820,500
571,900
866,700
969,700
550,200
569,700
522,000
448,400
525,500
619,300
450,600
572,200
603,400
615,600
491,500
563,400
502,000
750,800
748,800
487,700
827,600
632,900
760,800
738,400
716,100
613,800
644,100
567,400
675,700
739,100
332,600
707,200
824,400
744,400
776,200
467,100

*Close price adjusted for splits.**Adjusted close price adjusted for both dividends and

splits.

Feb 27, 2017
Feb 20, 2017
Feb 13, 2017
Feb 06, 2017
Jan 30, 2017
Jan 23, 2017
Jan 16, 2017
Jan 09, 2017
Jan 02, 2017
Dec 26, 2016
Dec 19, 2016
Dec 12, 2016
Dec 05, 2016
Nov 28, 2016
Nov 21, 2016
Nov 14, 2016
Nov 07, 2016
Oct 31, 2016
Oct 24, 2016
Oct 17, 2016
Oct 10, 2016
Oct 03, 2016
Sep 26, 2016
Sep 19, 2016
Sep 12, 2016
Sep 05, 2016
Aug 29, 2016
Aug 22, 2016
Aug 15, 2016
Aug 08, 2016
Aug 01, 2016
Jul 25, 2016
Jul 18, 2016
Jul 11, 2016
Jul 04, 2016
Jun 27, 2016
Jun 20, 2016
Jun 13, 2016
Jun 06, 2016

May 30,
2016

May 23,
2016

May 16,
2016

May 09,
2016

May 02,
2016

Apr 25, 2016
Apr 18, 2016
Apr 11, 2016
Apr 04, 2016
Mar 28, 2016

5,835.040
5,850.200
5,753.190
5,656.950
5,635.860
5,546.640
5,565.160
5,527.580
5,425.620
5,470.760
5,441.200
5,428.220
5,283.580
5,387.920
5,336.780
5,246.330
5,128.990
5,205.090
5,290.310
5,213.690
5,318.460
5,300.290
5,275.730
5,263.550
5,098.030
5,260.000
5,223.800
5,231.460
5,242.180
5,223.540
5,167.420
5,096.990
5,034.990
4,976.540
4,837.060
4,664.430
4,856.690
4,868.510
4,950.460

4,938.480

4,771.570

4,728.860

4,736.350

4,786.550

4,891.480
4,919.360
4,873.390
4,911.210
4,756.550

5,911.790
5,867.890
5,838.580
5,743.430
5,666.840
5,669.610
5,574.350
5,584.260
5,536.520
5,512.370
5,489.470
5,486.750
5,450.160
5,403.860
5,398.920
5,346.800
5,302.680
5,206.710
5,311.500
5,264.270
5,340.520
5,330.810
5,325.880
5,342.880
5,254.780
5,287.610
5,263.390
5,275.740
5,271.360
5,238.540
5,227.230
5,175.810 5,082.660
5,103.520 5,028.240
5,045.180 4,976.540
4,959.000 4,786.010
4,880.170 4,574.250
4,910.040 4,698.420
4,894.850 4,778.780
4,980.140 4,880.610

5,817.220
5,800.550
5,748.740
5,649.390
5,576.090
5,522.690
5,527.220
5,496.820
5,397.990
5,371.890
5,432.770
5,394.420
5,269.570
5,238.210
5,334.160
5,192.050
5,122.770
5,034.410
5,178.760
5,196.030
5,169.760
5,266.800
5,251.320
5,222.910
5,097.800
5,125.910
5,189.360
5,191.860
5,197.230
5,193.800
5,109.800

4,971.360 4,909.210

4,933.500 4,763.910

4,791.250 4,678.380

4,812.190 4,708.260

4,821.570 4,684.280

4,915.000 4,740.840
4,969.320 4,872.020
4,961.300 4,808.910
4,921.510 4,831.490
4,917.090 4,749.780

5,870.750
5,845.310
5,838.580
5,734.130
5,666.770
5,660.780
5,555.330
5,574.120
5,521.060
5,383.120
5,462.690
5,437.160
5,444.500
5,255.650
5,398.920
5,321.510
5,237.110
5,046.370
5,190.100
5,257.400
5,214.160
5,292.400
5,312.000
5,305.750
5,244.570
5,125.910
5,249.900
5,218.920
5,238.380
5,232.890
5,221.120
5,162.130
5,100.160
5,029.590 5,029.590
4,956.760 4,956.760
4,862.570 4,862.570
4,707.980 4,707.980
4,800.340 4,800.340
4,894.550 4,894.550

5,870.750
5,845.310
5,838.580
5,734.130
5,666.770
5,660.780
5,565.330
5,574.120
5,521.060
5,383.120
5,462.690
5,437.160
5,444.500
5,255.650
5,398.920
5,321.510
5,237.110
5,046.370
5,190.100
5,257.400
5,214.160
5,292.400
5,312.000
5,305.750
5,244.570
5,125.910
5,249.900
5,218.920
5,238.380
5,232.890
5,221.120
5,162.130
5,100.160

4,942,520 4,942.520

4,933.500 4,933.500

4,769.560 4,769.560

4,717.680 4,717.680

4,736.160 4,736.160

4,775.360 4,775.360
4,906.230 4,906.230
4,938.220 4,938.220
4,850.690 4,850.690
4,914.540 4,914.540

10,277,730,000
7,370,390,000
9,688,010,000
9,392,290,000
9,902,970,000
8,906,500,000
6,986,380,000
9,043,580,000
7,272,940,000
5,354,300,000
7,584,620,000
11,341,080,000
10,165,370,000
9,592,730,000
6,016,930,000
10,523,200,000
11,744,380,000
9,814,630,000
8,652,020,000
7,836,950,000
8,081,560,000
8,367,060,000
9,207,020,000
9,129,430,000
10,946,550,000
7,704,880,000
7,806,150,000
7,924,990,000
8,271,270,000
7,953,300,000
9,865,790,000
9,954,480,000
8,676,950,000
8,487,020,000
7,186,460,000
10,766,600,000
11,309,470,000
10,100,200,000
8,558,780,000

7,509,330,000

8,703,080,000

9,377,250,000

8,872,810,000

9,564,750,000

9,883,930,000
9,054,970,000
8,571,870,000
8,691,280,000
7,110,830,000

HANG SENG INDEX (*HSI)

HKSE - HKSE Delayed Price. Currency in HKD

Add to watchlist

_ . Adi
Date Open High Low  Close Close**
Drar 2% 3015418 3025295 29,819.63 3009338 30093.38 -
Drar 8 30,267.07 30985.75 29,819.63 30,09338 30,093.38
Drar 9 31,370.47 31978.14 29,930.23 30,309.29 30,309.29
Drar 12 3153630 31,700.99 3112166 3150197 3150197
D> 3052426 3099621 2985242 30,996.21 30,996.21
Feb26, 3152820 31,798.98 30,453.82 30,583.45 30,5835

Volume

8,743,495,100

11,122,750,300

9,835,037,100

9,685,425,800

12,084,499,700

Date

Mar 29,
2018

Mar 26,
2018

Mar 19,
2018

Mar 12,
2018

Mar 05,
2018

Feb 26,
2018

Feb 19,
2018

Open

11,956.34

11,919.64

12,346.51

12,453.30

11,831.57

12,566.05

12,495.07

High Low

12,151.31 11,942.28

11,984.50 11,726.62
12,369.77 11,818.70
12,459.90 12,162.47
12,407.98 11,830.98
12,601.46 11,877.66

12,513.32 12,283.70

XETRA - XETRA Delayed Price. Currency in EUR

DAX PERFORMANCE-INDEX (*"GDAXI)

Close*  Adj Close**  Volume
12,096.73 12,096.73 -
11,787.26 11,787.26 99,857,900
11,886.31 11,886.31 563,180,800
12,389.58 12,389.58 692,389,800
12,346.68 12,346.68 501,227,400
11,913.71 11,913.71 495,720,300
12,483.79 12,483.79 439,526,700
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2018

282819’ 31,165.29 31,477.85
282812’ 29,713.08 31,145.10
282805 31,715.56 32,394.87
;%qgg 33,335.48 33,484.08
;%qu 32,276.96 33,223.58
32%135 31,702.56 32,254.89
32%138 30,895.09 31,412.54
J;glgl 30,028.29 30,911.01
2D§f725’ 29,632.97 29,997.96
?§f718’ 28,923.53 29,578.01
§§f711‘ 28,645.41 29,367.51
§§f704‘ 28,951.19 29,343.78
’2\'(;)1"727’ 29,857.65 29,859.11
’2\'(;)1"720’ 29,227.08 30,199.69
’2\'(;)1"713’ 29,058.23 29,341.92
’2\'(;)1"706’ 28,616.35 29,237.85
?0?730’ 28,585.15 28,661.29
?0?723’ 28,557.80 28,557.80
?0?716’ 28,661.98 28,798.78
?0?709' 28,440.17 28,625.66
?0%02' 27,884.21 28,626.41
382725' 27,851.54 27,851.54
382718' 27,971.37 28,248.12
382711' 27,877.69 28,071.54
382704' 27,881.71 27,884.46
?53728' 27,905.59 28,127.90
?53721' 27,100.63 27,878.37
?53714' 27,091.77 27,624.52
?513707' 27,665.71 27,876.12
J2l$|1371 27,048.45 27,747.35
;‘6‘1274' 26,720.04 27,169.15
J2l$|1177 26,572.92 26,794.18
J2l$|1170 25,392.03 26,416.68
;%233 25,654.77 25,838.27
;‘61726 25,727.93 25,965.42
;‘61719 25,736.20 26,043.10
;‘61712 25,925.45 25,957.78
;%{135 25,976.36 26,090.33
2/('%29’ 25,672.40 25,973.00
2/('%22’ 25,318.29 25,724.40
2/('%15’ 25,233.31 25,413.35

30,720.48

29,459.63

29,129.26

32,321.42

32,046.84

31,265.25

30,732.54

30,028.29

29,516.51

28,821.19

28,645.41

28,134.93

29,028.76

29,089.58

28,851.69

28,137.77

28,183.79

28,098.83

28,094.54

28,260.20

27,737.38

27,300.37

27,845.52

27,514.04

27,421.79

27,638.73

27,086.43

26,951.92

26,863.71

27,045.41

26,674.50

26,353.83

25,331.95

25,199.86

25,625.71

25,575.98

25,557.80

25,801.84

25,579.15

25,201.34

25,025.05

31,267.17

31,115.43

29,507.42

32,601.78

33,154.12

32,254.89

31,412.54

30,814.64

29,919.15

29,578.01

28,848.11

28,639.85

29,074.24

29,866.32

29,199.04

29,120.92

28,603.61

28,438.85

28,487.24

28,476.43

28,458.04

27,554.30

27,880.53

27,807.59

27,668.47

27,953.16

27,848.16

27,047.57

26,883.51

27,562.68

26,979.39

26,706.09

26,389.23

25,340.85

25,764.58

25,670.05

25,626.49

26,030.29

25,924.05

25,639.27

25,174.87

31,267.17

31,115.43

29,507.42

32,601.78

33,154.12

32,254.89

31,412.54

30,814.64

29,919.15

29,578.01

28,848.11

28,639.85

29,074.24

29,866.32

29,199.04

29,120.92

28,603.61

28,438.85

28,487.24

28,476.43

28,458.04

27,554.30

27,880.53

27,807.59

27,668.47

27,953.16

27,848.16

27,047.57

26,883.51

27,562.68

26,979.39

26,706.09

26,389.23

25,340.85

25,764.58

25,670.05

25,626.49

26,030.29

25,924.05

25,639.27

25,174.87

8,025,783,200

10,003,928,400

21,602,942,400

15,436,960,800

18,179,932,900

16,408,574,800

10,726,665,400

10,011,302,300

4,431,178,200

7,303,373,700

10,796,613,600

9,198,537,400

9,186,674,300

10,195,850,900

9,099,111,000

9,824,919,700

10,625,007,200

8,098,891,200

8,075,308,400

8,204,587,800

7,493,868,700

8,930,715,200

7,648,894,700

7,946,737,400

7,725,756,700

11,429,668,400

10,303,113,400

9,410,313,200

10,171,332,600

9,285,833,800

8,379,883,200

7,967,334,400

10,386,385,900

8,750,235,200

7,407,403,500

6,924,114,800

7,738,478,400

9,829,024,100

8,082,891,000

7,923,725,600

8,512,818,300

Feb 12,
2018

Feb 05,
2018

Jan 29, 2018
Jan 22, 2018
Jan 15, 2018
Jan 08, 2018
Jan 01, 2018

Dec 25,
2017

Dec 18,
2017

Dec 11,
2017

Dec 04,
2017

Nov 27,
2017

Nov 20,
2017

Nov 13,
2017

Nov 06,
2017

Oct 30, 2017
Oct 23, 2017
Oct 16, 2017
Oct 09, 2017
Oct 02, 2017

Sep 25,
2017

Sep 18,
2017

Sep 11,
2017

Sep 04,
2017

Aug 28,
2017

Aug 21,
2017

Aug 14,
2017

Aug 07,
2017

Jul 31, 2017
Jul 24, 2017
Jul 17, 2017
Jul 10, 2017
Jul 03, 2017
Jun 26, 2017
Jun 19, 2017
Jun 12, 2017
Jun 05, 2017
May 29,
2017

May 22,
2017

May 15,
2017

May 08,
2017

May 01,
2017

Apr 24,
2017

Apr 17,
2017

Apr 10,
2017

Apr 03,
2017

Mar 27,
2017

Mar 20,
2017

Mar 13,
2017

12,238.63

12,687.79

13,358.90
13,435.14
13,244.37
13,399.62
12,897.69

13,070.19

13,211.63

13,181.85

13,038.77

13,036.74

12,932.81

13,150.78

13,459.42

13,227.85
13,014.57
13,017.18
12,975.86
12,866.27

12,573.35

12,593.55

12,381.52

12,051.80

12,105.49

12,105.72

12,100.17

12,305.74

12,141.53
12,228.63
12,652.37
12,464.96
12,396.34
12,783.89
12,849.99
12,760.39
12,768.46

12,588.80

12,664.97

12,824.05

12,758.48

12,478.46

12,296.56

12,135.61

12,244.50

12,368.82

11,957.65

12,050.81

11,954.80

12,484.12

12,752.60

13,370.02
13,596.89
13,445.47
13,425.02
13,332.80

13,128.74

13,338.91

13,192.42

13,240.92

13,196.15

13,209.01

13,163.94

13,525.56

13,505.01
13,249.03
13,094.76
13,036.74
12,993.53

12,828.86

12,646.56

12,565.85

12,363.60

12,191.23

12,269.92

12,301.40

12,336.00

12,321.98
12,341.03
12,656.13
12,676.52
12,496.82
12,841.31
12,951.54
12,921.17
12,821.03

12,878.59

12,703.74

12,841.66

12,783.23

12,718.66

12,486.29

12,162.47

12,246.88

12,375.58

12,313.29

12,111.24

12,156.44

12,075.21

12,003.36

12,782.07
13,222.47
13,137.51
13,151.84
12,745.15

12,911.73

13,013.63

13,008.07

12,864.68

12,810.13

12,921.15

12,847.88

13,111.65

13,214.60
12,931.22
12,911.58
12,909.28
12,849.59

12,551.87

12,518.22

12,381.33

12,050.53

11,868.84

12,021.70

12,080.74

11,934.92

12,092.06
12,098.57
12,190.89
12,406.20
12,316.43
12,319.00
12,677.40
12,620.90
12,640.52

12,567.22

12,529.51

12,489.95

12,659.70

12,433.51

12,289.37

11,941.57

12,049.93

12,119.04

11,916.07

11,850.27

11,930.38

12,451.96

12,107.48

12,785.16
13,340.17
13,434.45
13,245.03
13,319.64

12,917.64

13,072.79

13,103.56

13,153.70

12,861.49

13,059.84

12,993.73

13,127.47

13,478.86
13,217.54
12,991.28
12,991.87
12,955.94

12,828.86

12,592.35

12,518.81

12,303.98

12,142.64

12,167.94

12,165.19

12,014.06

12,297.72
12,162.70
12,240.06
12,631.72
12,388.68
12,325.12
12,733.41
12,752.73
12,815.72

12,822.94

12,602.18

12,638.69

12,770.41

12,716.89

12,438.01

12,048.57

12,109.00

12,225.06

12,312.87

12,064.27

12,095.24

12,451.96

12,107.48

12,785.16
13,340.17
13,434.45
13,245.03
13,319.64

12,917.64

13,072.79

13,103.56

13,153.70

12,861.49

13,059.84

12,993.73

13,127.47

13,478.86
13,217.54
12,991.28
12,991.87
12,955.94

12,828.86

12,592.35

12,518.81

12,303.98

12,142.64

12,167.94

12,165.19

12,014.06

12,297.72
12,162.70
12,240.06
12,631.72
12,388.68
12,325.12
12,733.41
12,752.73
12,815.72

12,822.94

12,602.18

12,638.69

12,770.41

12,716.89

12,438.01

12,048.57

12,109.00

12,225.06

12,312.87

12,064.27

12,095.24

561,504,400

802,070,600

569,577,100
479,868,200
430,063,200
508,581,200
384,613,000

129,998,300

370,621,400

572,324,300

432,398,200

463,901,700

404,451,200

526,232,800

535,039,500

377,173,900
460,479,600
347,505,900
341,394,700
339,466,800

421,428,100

411,538,700

516,835,400

347,475,400

341,767,100

320,873,500

364,675,300

435,707,200

433,857,000
347,513,900
452,123,900
386,199,200
415,623,300
498,179,000
374,727,800
609,241,100
392,935,100

421,265,900

363,873,700

506,129,300

518,744,400

371,504,300

568,208,600

359,559,700

286,131,100

430,776,000

476,013,300

522,529,800

588,974,500
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May 08,
2017

May 01,
2017

Apr 24,
2017

Apr 17,
2017

Apr 10,
2017

Apr 03,
2017

Mar 27,
2017

Mar 20,
2017

Mar 13,
2017

Mar 06,
2017

Feb 27,
2017

Feb 20,
2017

Feb 13,
2017

Feb 06,
2017

Jan 30,
2017

Jan 23,
2017

Jan 16,
2017

Jan 09,
2017

Jan 02,
2017

Dec 26,
2016

Dec 19,
2016

Dec 12,
2016

Dec 05,
2016

Nov 28,
2016

Nov 21,
2016

Nov 14,
2016

Nov 07,
2016

Oct 31,
2016

Oct 24,
2016

Oct 17,
2016

Oct 10,
2016

Oct 03,
2016

Sep 26,
2016

Sep 19,
2016

Sep 12,
2016

Sep 05,
2016

Aug 29,
2016

Aug 22,
2016

Aug 15,
2016

Aug 08,
2016

Aug 01,
2016

Jul 25,

24,604.29

24,773.80

24,185.76

24,268.17

24,302.01

24,236.56

24,235.69

24,312.57

23,643.30

23,600.49

23,941.81

24,066.00

23,664.53

23,239.29

23,211.88

22,926.30

22,895.36

22,561.11

21,993.36

21,562.70

21,945.84

22,860.27

22,580.75

22,738.94

22,313.04

22,344.23

22,682.71

22,845.82

23,431.63

23,164.54

24,013.84

23,652.83

23,554.83

23,486.62

23,596.03

23,576.31

22,904.20

22,941.53

22,765.23

22,324.18

22,027.65

22,071.77

25,211.28

24,773.80

24,717.44

24,276.31

24,378.38

24,400.80

24,470.66

24,656.65

24,385.81

23,816.23

24,080.87

24,216.53

24,161.39

23,718.47

23,439.02

23,397.09

23,151.75

22,971.49

22,605.66

22,069.62

21,955.94

22,863.61

23,076.24

23,012.28

22,804.26

22,499.39

23,048.32

23,268.05

23,631.34

23,500.82

24,064.50

24,004.09

23,828.60

24,058.65

23,652.41

24,364.00

23,306.48

23,036.07

23,193.90

22,816.75

22,260.95

22,300.51

24,476.20

24,358.72

23,958.18

23,723.87

23,994.13

23,982.40

24,105.38

24,207.10

23,567.93

23,438.86

23,511.60

23,909.15

23,614.47

23,149.70

22,997.46

22,861.29

22,657.35

22,476.35

21,883.82

21,488.82

21,491.83

21,965.68

22,375.28

22,559.20

22,227.80

22,114.02

21,957.71

22,587.59

22,847.73

22,978.01

23,006.12

23,500.71

23,239.36

23,394.95

23,155.73

23,530.36

22,762.73

22,702.61

22,765.23

22,260.07

21,725.38

21,830.46

25,156.34

24,476.35

24,615.13

24,042.02

24,261.66

24,267.30

24,111.59

24,358.27

24,309.93

23,568.67

23,552.72

23,965.70

24,033.74

23,574.98

23,129.21

23,360.78

22,885.91

22,937.38

22,503.01

22,000.56

21,574.76

22,020.75

22,760.98

22,564.82

22,723.45

22,344.21

22,531.09

22,642.62

22,954.81

23,374.40

23,233.31

23,851.82

23,297.15

23,686.48

23,335.59

24,099.70

23,266.70

22,909.54

22,937.22

22,766.91

22,146.09

21,891.37

25,156.34

24,476.35

24,615.13

24,042.02

24,261.66

24,267.30

24,111.59

24,358.27

24,309.93

23,568.67

23,552.72

23,965.70

24,033.74

23,574.98

23,129.21

23,360.78

22,885.91

22,937.38

22,503.01

22,000.56

21,574.76

22,020.75

22,760.98

22,564.82

22,723.45

22,344.21

22,531.09

22,642.62

22,954.81

23,374.40

23,233.31

23,851.82

23,297.15

23,686.48

23,335.59

24,099.70

23,266.70

22,909.54

22,937.22

22,766.91

22,146.09

21,891.37

8,096,604,000

5,390,161,800

7,636,119,200

5,979,909,900

5,866,179,200

8,382,052,200

8,573,612,800

9,488,174,700

10,315,180,700

7,863,989,600

9,541,879,900

9,638,665,400

13,900,647,200

10,448,583,100

3,842,115,600

6,351,556,300

6,403,922,600

7,106,660,300

5,960,676,600

6,445,058,500

7,042,659,800

9,964,277,500

7,285,969,400

10,172,932,100

7,509,451,600

7,465,553,000

9,640,882,100

6,037,515,900

6,784,023,300

4,645,936,200

7,455,234,200

6,125,458,300

8,274,435,300

9,368,568,900

7,323,762,600

10,144,376,700

9,340,679,500

8,192,925,400

11,007,119,000

8,952,710,200

5,684,830,600

8,443,288,300

Mar 06,
2017

Feb 27,
2017

Feb 20,
2017

Feb 13,
2017

Feb 06,
2017

Jan 30, 2017
Jan 23, 2017
Jan 16, 2017
Jan 09, 2017
Jan 02, 2017

Dec 26,
2016

Dec 19,
2016

Dec 12,
2016

Dec 05,
2016

Nov 28,
2016

Nov 21,
2016

Nov 14,
2016

Nov 07,
2016

Oct 31, 2016
Oct 24, 2016
Oct 17, 2016
Oct 10, 2016
Oct 03, 2016

Sep 26,
2016

Sep 19,
2016

Sep 12,
2016

Sep 05,
2016

Aug 29,
2016

Aug 22,
2016

Aug 15,
2016

Aug 08,
2016

Aug 01,
2016

Jul 25, 2016
Jul 18, 2016
Jul 11, 2016
Jul 04, 2016
Jun 27, 2016
Jun 20, 2016
Jun 13, 2016
Jun 06, 2016
May 30,
2016

May 23,
2016

May 16,
2016

May 09,
2016

May 02,
2016

Apr 25,
2016

Apr 18,
2016

Apr 11,
2016

Apr 04,
2016

11,956.81

11,858.14

11,831.71

11,697.99

11,628.03

11,786.31
11,545.97
11,537.45
11,606.89
11,426.38

11,457.91

11,384.03

11,198.42

10,494.64

10,655.92

10,697.95

10,750.62

10,410.56

10,658.67
10,743.87
10,544.69
10,496.01
10,492.97

10,555.19

10,349.87

10,380.46

10,712.17

10,503.88

10,528.88

10,719.14

10,407.50

10,426.36

10,155.20
10,079.03
9,744.80
9,797.66
9,516.92
9,850.59
9,715.78
10,105.09

10,293.43

9,891.38

10,016.79

9,929.19

10,091.17

10,379.16

9,933.70

9,595.56

9,789.77

12,067.07

12,082.59

12,031.11

11,848.04

11,711.55

11,792.33
11,893.08
11,644.88
11,692.27
11,637.37

11,481.66

11,480.18

11,451.57

11,231.69

10,691.67

10,767.73

10,802.39

10,793.97

10,730.48
10,827.72
10,748.41
10,692.36
10,646.72

10,575.34

10,705.40

10,507.04

10,780.42

10,693.64

10,656.25

10,802.32

10,742.84

10,459.34

10,381.90
10,195.65
10,109.86
9,808.99
9,806.47
10,340.84
9,755.23
10,312.53

10,365.24

10,298.76

10,080.31

10,106.93

10,153.90

10,399.30

10,474.38

10,098.44

9,907.05

11,917.78

11,780.83

11,722.35

11,684.91

11,479.78

11,535.31
11,508.83
11,425.14
11,491.87
11,414.82

11,404.82

11,380.12

11,141.86

10,493.62

10,402.59

10,595.14

10,604.32

10,174.92

10,212.53
10,583.57
10,491.28
10,349.06
10,465.35

10,189.94

10,326.75

10,262.19

10,539.31

10,441.81

10,443.48

10,490.96

10,403.47

10,092.53

10,125.22
9,923.64
9,690.18
9,304.01
9,214.10
9,226.15
9,432.87
9,819.12

10,040.87

9,773.80

9,773.72

9,767.94

9,737.00

10,038.97

9,920.90

9,524.66

9,484.75

11,963.18

12,027.36

11,804.03

11,757.02

11,666.97

11,651.49
11,814.27
11,630.13
11,629.18
11,599.01

11,481.06

11,449.93

11,404.01

11,203.63

10,513.35

10,699.27

10,664.56

10,667.95

10,259.13
10,696.19
10,710.73
10,580.38
10,490.86

10,511.02

10,626.97

10,276.17

10,573.44

10,683.82

10,587.77

10,544.36

10,713.43

10,367.21

10,337.50
10,147.46
10,066.90
9,629.66
9,776.12
9,557.16
9,631.36
9,834.62

10,103.26

10,286.31

9,916.02

9,952.90

9,869.95

10,038.97

10,373.49

10,051.57

9,622.26

11,963.18

12,027.36

11,804.03

11,757.02

11,666.97

11,651.49
11,814.27
11,630.13
11,629.18
11,599.01

11,481.06

11,449.93

11,404.01

11,203.63

10,513.35

10,699.27

10,664.56

10,667.95

10,259.13
10,696.19
10,710.73
10,580.38
10,490.86

10,511.02

10,626.97

10,276.17

10,573.44

10,683.82

10,587.77

10,544.36

10,713.43

10,367.21

10,337.50
10,147.46
10,066.90
9,629.66
9,776.12
9,557.16
9,631.36
9,834.62

10,103.26

10,286.31

9,916.02

9,952.90

9,869.95

10,038.97

10,373.49

10,051.57

9,622.26

479,066,800
420,241,900
390,531,900
397,365,900

441,417,000

445,010,700
438,553,500
426,096,700
441,675,600
360,053,000

159,954,600
322,488,700
598,608,500

278,665,000

88,963,500
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2016 MarZ8 995168 1009770 967550 979464 979464 -
Jul 18,
2016 21,656.88 22,118.22 21,612.60 21,964.27 21,964.27  6,734,142,600 *Close price adjusted for splits.**Adjusted close price adjusted for both dividends and
splits.
‘;uoll]él 20,951.17 21,739.21 20,840.00 21,659.25 21,659.25 9,519,293,900
.;uoll((); 20,967.47 21,166.02 20,304.39 20,564.17 20,564.17 7,017,092,700
%?_g7 19,982.66 20,828.03 19,898.75 20,794.37 20,794.37  7,308,664,100
‘;%qgo 20,425.06 21,034.18 19,662.70 20,259.13 20,259.13  10,627,820,400
‘;L(I)riéa 20,647.51 20,664.59 19,964.37 20,169.98 20,169.98 9,406,863,100
‘;%qgs 20,971.13 21,352.37 20,840.95 21,042.64 21,042.64 6,398,514,400
May 30,
2016 20,523.67 21,049.20 20,465.84 20,947.24 20,947.24  10,202,393,100
May 23,
2016 19,788.13 20,620.15 19,712.67 20,576.77 20,576.77  7,259,817,800
May 16,
2016 19,711.77 20,145.77 19,631.71 19,852.20 19,852.20  6,802,129,400
May 09,
2016 20,279.90 20,347.76 19,594.61 19,719.29 19,719.29  7,017,045,500
May 02,
2016 21,061.77 21,061.77 20,058.77 20,109.87 20,109.87  6,344,350,600
Apr 25,
2016 21,408.56 21,654.07 21,023.77 21,067.05 21,067.05 7,081,301,600
Apr 18,
2016 21,129.68 21,634.74 21,002.77 21,467.04 21,467.04 7,597,498,000
Apr 11,
2016 20,255.84 21,511.08 20,240.69 21,316.47 21,316.47  8,199,595,700
Apr 04,
2016 20,786.18 20,786.18 20,045.47 20,370.40 20,370.40 7,828,650,700
Mar 28,
2016 20,545.44 20,872.55 20,455.41 20,498.92 20,498.92 5,473,270,200
*Close price adjusted for splits.**Adjusted close price adjusted for both dividends and
splits.
IBOVESPA (“BVSP) SSE Composite Index (000001.SS)
Sao Paolo - Sao Paolo Delayed Price. Currency in BRL Shanghai - Shanghai Delayed Price. Currency in CNY
Add to watchlist
. Adj
Date Open High Low Close* Close** Volume
adi Srar26: 31173191 31745090 3,091.4580 3,160.5310 3,160.5310 709,300
Date Open High Low Close* Clos ej** Volume
V26 o9 3264.9280 3314.2000 3,110.6641 3,152.7610 3,152.7610 872,200
ZOTS ' 83,874.1328 85,708.0078 83,874.1328 85,365.5625 85,365.5625 - Mar 12
Mar 26 ZUE:ILrS ' 3,319.2090 3,333.8750 3,269.2830 3,269.8821 3,269.8821 830,900
2018 ' 84,377.0000 85,708.0000 82,889.0000 85,366.0000 85,366.0000 11,365,700 Mar 05
Mar 19 ZU?LrS ' 3,255.8711 3,309.7151 3,236.7170 3,307.1660 3,307.1660 827,100
2018 ' 84,886.0000 85,499.0000 83,678.0000 84,377.0000 84,377.0000 15,692,100 Feb 26
Mar 12 2318 ! 3,307.2949 3,335.9861 3,228.5850 3,254.5281 3,254.5281 823,800
2018 ' 86,386.0000 87,333.0000 84,525.0000 84,886.0000 84,886.0000 17,186,000 Feb 19
Mar 05 2318 ! 3,188.2480 3,294.1340 3,171.3840 3,289.0239 3,289.0239 1,442,632,600
ZOTS ' 85,292.0000 86,931.0000 84,397.0000 86,371.0000 86,371.0000 17,666,800 Feb 12
Feb 26 2318 ! 3,128.3711 3,219.2170 3,113.6050 3,199.1589 3,199.1589 405,100
2018 ' 87,296.0000 88,318.0000 83,897.0000 85,761.0000 85,761.0000 21,754,500 Feb 05
Feb 19 2818 ! 3,411.6699 3,487.7209 3,062.7429 3,129.8511 3,129.8511 1,216,900
2818 ' 84,525.0000 87,358.0000 84,261.0000 87,293.0000 87,293.0000 18,696,800 Jan 29
Feb 11 2%18 ! 3,563.6399 3,587.0320 3,388.8601 3,462.0811 3,462.0811 1,098,300
2818 ' 80,901.0000 84,686.0000 80,901.0000 84,525.0000 84,525.0000 10,875,800 Jan 22
Feb 04 2%18 ! 3,476.9939 3,574.9050 3,475.6731 3,558.1289 3,558.1289 1,175,300
2818 ' 84,040.0000 84,410.0000 79,690.0000 80,899.0000 80,899.0000 21,033,500 Jan 15
Jan 28 2%18 ! 3,428.9509 3,498.4341 3,401.9609 3,487.8640 3,487.8640 1,172,000
2%?.8 ' 85,531.0000 86,213.0000 83,804.0000 84,041.0000 84,041.0000 19,151,300 Jn 08
Jan 21 2%18 ! 3,391.5530 3,435.4241 3,384.5591 3,428.9409 3,428.9409 984,700
2%?_8 ' 81,220.0000 85,531.0000 80,524.0000 85,531.0000 85,531.0000 17,318,500 Jan o1
Jan 14 2%18 ! 3,314.0310 3,402.0691 3,314.0310 3,391.7500 3,391.7500 836,200
2%?_8 ' 79,349.0000 81,429.0000 79,349.0000 81,220.0000 81,220.0000 14,817,500 Dec 25
07 s017 32962100 3,312.3000 3,263.7280 3,307.1721 3,307.1721 764,600
2%?_8 ' 79,070.0000 79,440.0000 78,164.0000 79,349.0000 79,349.0000 15,756,500 Dec 18
Dec 31 Z(Jef7 ' 3,268.0339 3,309.2229 3,254.1780 3,297.0630 3,297.0630 639,600
Zoef7 ' 76,403.0000 79,135.0000 76,403.0000 79,071.0000 79,071.0000 12,255,700 Dec 11
Dec 24 Z(Jef7 ' 3,290.4880 3,322.6741 3,259.3879 3,266.1370 3,266.1370 620,000
ZOejl(.:7 ' 75,187.0000 76,437.0000 74,924.0000 76,402.0000 76,402.0000 5,454,900 Dec 04
Dec 17 Z(Jejl(_:70 '’ 3,310.3811 3,323.9961 3,254.6111 3,289.9919 3,289.9919 773,300
2()ef7 ' 72,621.0000 75,227.0000 72,347.0000 75,187.0000 75,187.0000 12,737,400
Dec 10 ’2\‘(?1\/727’ 3,346.6570 3,347.0510 3,300.7810 3,317.6169 3,317.6169 784,200
2()ef7 ' 72,775.0000 74,622.0000 71,798.0000 72,608.0000 72,608.0000 18,052,300
Nov 20, 3,361.3560 3,442.1780 3,328.3340 3,353.8210 3,353.8210 955,400
Dec 03, 72,266.0000 74,166.0000 71,356.0000 72,732.0000 72,732.0000 15,397,600 2017
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2017

Nov 26,
2017

Nov 19,
2017

Nov 12,
2017

Nov 05,
2017

Oct 29,
2017

Oct 22,
2017

Oct 15,
2017

Oct 09,
2017

Oct 02,
2017

Sep 25,
2017

Sep 18,
2017

Sep 11,
2017

Sep 04,
2017

Aug 28,
2017

Aug 21,
2017

Aug 14,
2017

Aug 07,
2017

Jul 31,
2017

Jul 24,
2017

Jul 17,
2017

Jul 10,
2017

Jul 03,
2017

Jun 26,
2017

Jun 19,
2017

Jun 12,
2017

Jun 05,
2017

May
2017
May
2017
May

2017
May

2017
May

2017

Apr 24,
2017

Apr 17,
2017

Apr 10,
2017

Apr 03,
2017

Mar 27,
2017

Mar 20,
2017

Mar 13,
2017

Mar 06,

74,157.0000

73,439.0000

72,167.0000

73,911.0000

75,973.0000

76,398.0000

76,985.0000

76,055.0000

74,295.0000

75,381.0000

75,758.0000

73,096.0000

71,921.0000

71,074.0000

68,713.0000

67,364.0000

66,898.0000

65,503.0000

64,695.0000

65,431.0000

62,322.0000

62,901.0000

61,088.0000

61,620.0000

62,219.0000

62,503.0000

64,055.0000

62,638.0000

68,227.0000

65,705.0000

65,404.0000

63,761.0000

62,828.0000

64,593.0000

64,989.0000

63,829.0000

64,232.0000

64,674.0000

66,786.0000

74,989.0000

75,073.0000

73,632.0000

74,481.0000

75,973.0000

77,061.0000

77,382.0000

77,319.0000

78,024.0000

75,470.0000

76,420.0000

75,820.0000

73,646.0000

72,217.0000

71,506.0000

68,950.0000

68,500.0000

67,277.0000

65,873.0000

65,604.0000

65,624.0000

63,485.0000

63,038.0000

62,272.0000

62,475.0000

63,637.0000

64,107.0000

64,170.0000

68,792.0000

68,429.0000

66,877.0000

65,436.0000

64,591.0000

64,928.0000

66,211.0000

65,775.0000

65,136.0000

66,554.0000

66,892.0000

71,215.0000

73,439.0000

70,825.0000

71,920.0000

73,094.0000

75,315.0000

75,366.0000

75,181.0000

73,845.0000

73,125.0000

75,029.0000

73,096.0000

71,671.0000

70,516.0000

68,514.0000

67,226.0000

66,650.0000

65,503.0000

64,678.0000

64,599.0000

62,322.0000

62,035.0000

61,088.0000

60,544.0000

61,269.0000

62,010.0000

62,161.0000

60,925.0000

60,315.0000

65,295.0000

64,721.0000

63,761.0000

62,828.0000

62,826.0000

63,762.0000

63,030.0000

62,496.0000

64,152.0000

64,203.0000

72,264.0000

74,157.0000

73,437.0000

72,166.0000

73,915.0000

75,976.0000

76,391.0000

76,990.0000

76,055.0000

74,294.0000

75,390.0000

75,757.0000

73,079.0000

71,923.0000

71,074.0000

68,715.0000

67,359.0000

66,898.0000

65,497.0000

64,684.0000

65,436.0000

62,322.0000

62,900.0000

61,087.0000

61,626.0000

62,211.0000

62,511.0000

64,085.0000

62,639.0000

68,222.0000

65,710.0000

65,403.0000

63,761.0000

62,826.0000

64,593.0000

64,984.0000

63,854.0000

64,210.0000

64,675.0000

72,264.0000

74,157.0000

73,437.0000

72,166.0000

73,915.0000

75,976.0000

76,391.0000

76,990.0000

76,055.0000

74,294.0000

75,390.0000

75,757.0000

73,079.0000

71,923.0000

71,074.0000

68,715.0000

67,359.0000

66,898.0000

65,497.0000

64,684.0000

65,436.0000

62,322.0000

62,900.0000

61,087.0000

61,626.0000

62,211.0000

62,511.0000

64,085.0000

62,639.0000

68,222.0000

65,710.0000

65,403.0000

63,761.0000

62,826.0000

64,593.0000

64,984.0000

63,854.0000

64,210.0000

64,675.0000

17,832,800

11,017,300

13,226,600

18,039,000

15,412,300

14,968,600

14,158,600

12,806,100

16,555,600

16,940,000

16,384,600

18,118,400

13,585,500

15,260,300

15,423,200

15,460,500

14,329,900

14,142,300

10,924,300

11,469,900

14,740,300

12,139,800

14,197,700

15,887,100

14,912,200

14,109,600

14,661,400

22,600,900

27,447,400

14,821,700

13,483,300

15,538,700

9,114,000

13,628,800

13,654,100

14,470,000

17,396,000

16,803,100

16,897,100

Nov 13,
2017

Nov 06,
2017

Oct 30,
2017

Oct 23,
2017

Oct 16,
2017

Oct 09,
2017

Oct 02,
2017

Sep 25,
2017

Sep 18,
2017

Sep 11,
2017

Sep 04,
2017

Aug 28,
2017

Aug 21,
2017

Aug 14,
2017

Aug 07,
2017

Jul 31,
2017

Jul 24,
2017

Jul 17,
2017

Jul 10,
2017

Jul 03,
2017

Jun 26,
2017

Jun 19,
2017

Jun 12,
2017

Jun 05,
2017

May 29,
2017

May 22,
2017

May 15,
2017

May 08,
2017

May 01,
2017

Apr 24,
2017

Apr 17,
2017

Apr 10,
2017

Apr 03,
2017

Mar 27,
2017

Mar 20,
2017

Mar 13,
2017

Mar 06,
2017

Feb 27,
2017

Feb 20,
2017

Feb 13,
2017

Feb 06,
2017

Jan 30,

3,435.1841

3,369.6851

3,413.8679

3,382.2800

3,393.2061

3,403.2461

3,344.5891

3,352.5129

3,365.3511

3,369.7190

3,336.1260

3,274.5811

3,206.0439

3,257.6699

3,252.7520

3,230.8979

3,219.7910

3,208.4629

3,191.9980

3,157.0020

3,122.1580

3,149.5271

3,102.1101

3,125.3250

3,087.1709

3,085.9319

3,090.0649

3,147.2280

3,164.2480

3,229.9490

3,285.4590

3,235.6599

3,268.9241

3,241.1101

3,209.4490

3,217.3350

3,249.1951

3,198.9629

3,198.9951

3,143.0930

3,160.0820

3,450.4951

3,438.7920

3,419.7319

3,421.1030

3,400.5110

3,410.1699

3,357.0149

3,377.8840

3,391.6440

3,391.0110

3,381.9250

3,331.9150

3,275.0759

3,285.4829

3,305.4309

3,264.8479

3,247.7119

3,226.9080

3,219.5229

3,193.4609

3,186.9819

3,164.9500

3,165.9199

3,143.2791

3,120.6631

3,119.5820

3,093.4519

3,154.7810

3,164.2480

3,229.9490

3,290.3889

3,295.1870

3,283.2390

3,275.2070

3,274.1899

3,245.3040

3,259.9780

3,264.0820

3,238.3960

3,205.0491

3,162.6770

3,373.2959

3,356.5339

3,347.3601

3,374.1250

3,359.6279

3,358.7949

3,332.5991

3,334.9851

3,345.3279

3,353.6880

3,336.1260

3,266.3589

3,206.0439

3,200.7480

3,251.1941

3,220.6370

3,139.5039

3,177.9351

3,174.3140

3,156.9771

3,118.0950

3,117.0840

3,078.7871

3,081.8491

3,022.3030

3,060.5339

3,016.5310

3,092.0920

3,097.3330

3,147.0659

3,238.8960

3,233.2371

3,195.8521

3,221.9341

3,193.1570

3,205.2791

3,206.6130

3,198.9629

3,198.9951

3,132.0330

3,136.0129

3,382.9080

3,432.6731

3,371.7439

3,416.8120

3,378.6479

3,390.5229

3,348.9431

3,352.5291

3,353.6189

3,365.2429

3,367.1189

3,331.5220

3,268.7241

3,208.5410

3,262.0811

3,253.2400

3,237.9819

3,222.4170

3,217.9570

3,192.4270

3,157.8730

3,123.1660

3,158.3999

3,105.5400

3,110.0591

3,090.6311

3,083.5129

3,103.0381

3,154.6580

3,173.1509

3,244.4829

3,286.6160

3,222.5139

3,269.4451

3,237.4470

3,212.7600

3,218.3120

3,253.4331

3,202.0759

3,196.6990

3,140.1699

3,382.9080

3,432.6731

3,371.7439

3,416.8120

3,378.6479

3,390.5229

3,348.9431

3,352.5291

3,353.6189

3,365.2429

3,367.1189

3,331.5220

3,268.7241

3,208.5410

3,262.0811

3,253.2400

3,237.9819

3,222.4170

3,217.9570

3,192.4270

3,157.8730

3,123.1660

3,158.3999

3,105.5400

3,110.0591

3,090.6311

3,083.5129

3,103.0381

3,154.6580

3,173.1509

3,244.4829

3,286.6160

3,222.5139

3,269.4451

3,237.4470

3,212.7600

3,218.3120

3,253.4331

3,202.0759

3,196.6990

3,140.1699

976,900

878,600

882,000

747,900

742,600

854,400

739,600

950,200

1,127,600

1,124,600

1,240,800

921,700

944,200

1,222,500

1,259,100

1,062,900

1,167,300

929,000

782,200

718,600

758,900

690,000

731,600

458,500

819,100

756,400

827,400

672,200

884,300

970,300

1,198,800

729,700

1,023,200

935,700

844,700

785,000

862,800

1,047,000

1,093,700

831,300

92,200

332




2017

Feb 27,
2017

Feb 20,
2017

Feb 12,
2017

Feb 05,
2017

Jan 29,
2017

Jan 22,
2017

Jan 15,
2017

Jan 08,
2017

Jan 01,
2017

Dec 25,
2016

Dec 18,
2016

Dec 11,
2016

Dec 04,
2016

Nov 27,
2016

Nov 20,
2016

Nov 13,
2016

Nov 06,
2016

Oct 30,
2016

Oct 23,
2016

Oct 16,
2016

Oct 10,
2016

Oct 03,
2016

Sep 26,
2016

Sep 19,
2016

Sep 12,
2016

Sep 05,
2016

Aug 29,
2016

Aug 22,
2016

Aug 15,
2016

Aug 08,
2016

Aug 01,
2016

Jul 25,
2016

Jul 18,
2016

Jul 11,
2016

Jul 04,
2016

Jun 27,
2016

Jun 20,
2016

Jun 13,
2016

Jun 06,
2016

May

2016
May

66,661.0000

67,756.0000

66,125.0000

64,957.0000

66,025.0000

64,519.0000

63,652.0000

61,680.0000

60,227.0000

57,941.0000

58,390.0000

60,517.0000

60,322.0000

61,559.0000

59,963.0000

59,183.0000

61,601.0000

64,312.0000

64,141.0000

61,768.0000

61,130.0000

58,370.0000

58,697.0000

57,083.0000

57,998.0000

59,616.0000

57,717.0000

59,080.0000

58,316.0000

57,655.0000

57,309.0000

57,006.0000

55,573.0000

53,143.0000

52,241.0000

50,106.0000

49,539.0000

49,419.0000

50,627.0000

49,051.0000

49,709.0000

67,398.0000

69,488.0000

68,456.0000

66,292.0000

66,025.0000

66,594.0000

64,694.0000

64,342.0000

62,409.0000

60,248.0000

58,600.0000

60,517.0000

61,936.0000

62,934.0000

62,550.0000

61,493.0000

64,767.0000

65,291.0000

64,728.0000

64,372.0000

62,039.0000

61,275.0000

59,621.0000

59,462.0000

58,595.0000

60,310.0000

59,655.0000

59,099.0000

59,418.0000

58,753.0000

58,030.0000

57,474.0000

57,171.0000

55,649.0000

53,166.0000

52,346.0000

51,673.0000

50,191.0000

51,812.0000

50,634.0000

50,357.0000

65,594.0000

66,452.0000

66,125.0000

63,740.0000

64,163.0000

64,500.0000

63,456.0000

61,307.0000

59,371.0000

57,941.0000

56,829.0000

57,575.0000

59,396.0000

58,092.0000

59,963.0000

58,322.0000

58,921.0000

61,491.0000

63,084.0000

61,719.0000

60,243.0000

58,367.0000

57,411.0000

57,083.0000

56,459.0000

57,961.0000

57,506.0000

57,259.0000

58,081.0000

56,735.0000

55,696.0000

55,993.0000

55,355.0000

53,143.0000

50,825.0000

48,954.0000

49,539.0000

48,067.0000

49,421.0000

48,200.0000

48,695.0000

66,786.0000

66,662.0000

67,748.0000

66,125.0000

64,954.0000

66,034.0000

64,521.0000

63,652.0000

61,665.0000

60,227.0000

57,937.0000

58,389.0000

60,501.0000

60,316.0000

61,559.0000

59,962.0000

59,184.0000

61,598.0000

64,308.0000

64,108.0000

61,767.0000

61,109.0000

58,367.0000

58,697.0000

57,080.0000

58,000.0000

59,616.0000

57,716.0000

59,099.0000

58,298.0000

57,661.0000

57,308.0000

57,002.0000

55,578.0000

53,141.0000

52,233.0000

50,105.0000

49,534.0000

49,422.0000

50,619.0000

49,051.0000

66,786.0000

66,662.0000

67,748.0000

66,125.0000

64,954.0000

66,034.0000

64,521.0000

63,652.0000

61,665.0000

60,227.0000

57,937.0000

58,389.0000

60,501.0000

60,316.0000

61,559.0000

59,962.0000

59,184.0000

61,598.0000

64,308.0000

64,108.0000

61,767.0000

61,109.0000

58,367.0000

58,697.0000

57,080.0000

58,000.0000

59,616.0000

57,716.0000

59,099.0000

58,298.0000

57,661.0000

57,308.0000

57,002.0000

55,578.0000

53,141.0000

52,233.0000

50,105.0000

49,534.0000

49,422.0000

50,619.0000

49,051.0000

8,128,200

15,634,700

16,937,400

14,546,900

14,658,200

12,885,000

13,990,200

15,514,500

12,665,600

6,384,900

13,497,000

17,943,800

16,585,800

20,460,200

15,297,700

16,985,100

27,417,600

16,419,000

19,257,200

18,429,400

15,148,800

17,798,600

14,354,100

15,757,000

17,758,800

12,812,200

17,025,900

16,576,600

17,811,800

17,431,800

19,550,900

18,603,500

18,043,200

19,215,100

15,187,900

19,098,900

17,775,000

19,661,400

16,467,700

17,117,200

12,736,100

2017

Jan 23,
2017

Jan 16,
2017

Jan 09,
2017

Jan 02,
2017

Dec 26,
2016

Dec 19,
2016

Dec 12,
2016

Dec 05,
2016

Nov 28,
2016

Nov 21,
2016

Nov 14,
2016

Nov 07,
2016

Oct 31,
2016

Oct 24,
2016

Oct 17,
2016

Oct 10,
2016

Oct 03,
2016
Sep 26,
2016
Sep 19,
2016
Sep 12,
2016
Sep 05,
2016
Aug 29,
2016
Aug 22,
2016
Aug 15,
2016
Aug 08,
2016
Aug 01,
2016
Jul 25
2016
Jul 18,
2016
Jul 11,
2016
Jul 04,
2016
Jun 27,
2016
Jun 20,
2016
Jun 13,
2016
Jun 06,
2016
May 30,
2016
May 23,
2016
May 16,
2016
May 09,
2016
May 02,
2016
Apr 25,
2016
Apr 18,
2016

3,125.4209

3,104.4919

3,148.5320

3,105.3091

3,095.5791

3,120.6960

3,233.6660

3,203.7839

3,270.0471

3,188.4961

3,187.7090

3,124.8921

3,097.1880

3,092.0471

3,064.6909

3,020.4570

3,028.2429

3,005.3230

3,037.5071

3,070.7070

3,068.4600

3,107.3811

3,056.4839

2,972.6250

2,971.9490

3,008.0940

3,047.6370

2,993.7490

2,924.2930

2,840.5591

2,887.6360

2,897.2729

2,940.9939

2,814.6509

2,826.3120

2,816.7749

2,896.1621

2,940.3921

2,949.9729

3,058.4629

3,163.1040

3,125.6599

3,174.5779

3,172.0349

3,127.8831

3,143.1689

3,245.0950

3,244.8010

3,301.2129

3,262.8789

3,221.4580

3,202.7400

3,141.3340

3,137.0339

3,101.8491

3,066.1040

3,028.2429

3,054.4351

3,040.9519

3,105.6780

3,088.7041

3,112.7400

3,140.4409

3,051.0540

2,991.6770

3,057.4241

3,058.3210

3,069.0471

3,024.1089

2,944.9890

2,919.3020

2,911.1580

2,945.9419

2,945.5190

2,848.0710

2,860.3210

2,896.1621

3,004.4180

2,976.0220

3,058.4629

3,125.4209

3,044.2910

3,102.1631

3,105.3091

3,068.4150

3,084.8000

3,100.9131

3,189.4851

3,235.2771

3,188.2800

3,186.7959

3,096.9470

3,081.0720

3,090.7859

3,033.7529

3,014.6201

2,969.1321

3,005.3230

2,995.4160

3,053.1870

3,050.4919

3,041.5049

3,053.8711

2,959.0481

2,931.9629

2,939.2271

3,007.4570

2,984.4209

2,922.5200

2,840.2771

2,807.5979

2,811.7810

2,908.3669

2,794.6609

2,780.7629

2,781.4170

2,781.2361

2,913.0359

2,916.3740

2,905.0491

3,159.1660

3,123.1389

3,112.7639

3,154.3210

3,103.6370

3,110.1541

3,122.9819

3,232.8831

3,243.8430

3,261.9380

3,192.8560

3,196.0439

3,125.3169

3,104.2700

3,090.9409

3,063.8091

3,004.7029

3,033.8960

3,002.8491

3,078.8550

3,067.3521

3,070.3091

3,108.1021

3,050.6670

2,976.6960

2,979.3391

3,012.8159

3,054.2959

2,988.0940

2,932.4761

2,854.2859

2,885.1050

2,927.1589

2,938.6819

2,821.0459

2,825.4829

2,827.1089

2,913.2480

2,938.3240

2,959.2400

3,159.1660

3,123.1389

3,112.7639

3,154.3210

3,103.6370

3,110.1541

3,122.9819

3,232.8831

3,243.8430

3,261.9380

3,192.8560

3,196.0439

3,125.3169

3,104.2700

3,090.9409

3,063.8091

3,004.7029

3,033.8960

3,002.8491

3,078.8550

3,067.3521

3,070.3091

3,108.1021

3,050.6670

2,976.6960

2,979.3391

3,012.8159

3,054.2959

2,988.0940

2,932.4761

2,854.2859

2,885.1050

2,927.1589

2,938.6819

2,821.0459

2,825.4829

2,827.1089

2,913.2480

2,938.3240

2,959.2400

484,700

772,200

835,100

667,900

543,100

832,300

1,016,300

924,400

1,343,400

1,208,500

1,216,300

1,166,400

915,100

975,400

876,300

780,100

585,100

618,700

474,800

811,500

731,900

816,200

1,213,400

820,500

679,800

921,800

796,900

1,090,600

1,061,300

819,500

758,500

801,200

418,000

841,700

560,100

598,900

687,600

685,700

622,500

949,500

333




23,
2016

May
16,
2016

May
09,
2016
May
02,
2016

Apr 25,
2016

Apr 18,
2016

Apr 11,
2016

Apr 04,
2016

Mar 28,
2016

*Close price adjusted for splits.**Adjusted close price adjusted for both dividends and
splits.

51,803.0000 52,305.0000 49,588.0000 49,723.0000 49,723.0000 18,633,100

51,717.0000 53,976.0000 49,908.0000 51,804.0000 51,804.0000 22,312,300

53,910.0000 54,113.0000 51,204.0000 51,718.0000 51,718.0000 18,391,500

52,911.0000 54,978.0000 51,748.0000 53,911.0000 53,911.0000 21,652,400

53,229.0000 54,054.0000 52,305.0000 52,908.0000 52,908.0000 18,233,000

50,303.0000 53,844.0000 50,078.0000 53,228.0000 53,228.0000 26,114,000

50,556.0000 50,556.0000 47,874.0000 50,293.0000 50,293.0000 19,020,200

50,839.0000 52,262.0000 49,361.0000 50,562.0000 50,562.0000 17,194,000

,Zog)lrell, 3,006.9089 3,097.1650 3,001.3149 3,078.1169 3,078.1169 1,110,500
Apr 04,

2016 3,000.9380 3,062.3579 2,960.4600 2,984.9580 2,984.9580 897,800
Mar 28,

2016 2,988.0100 3,023.4089 2,905.2510 3,009.5300 3,009.5300 1,022,300
*Close price adjusted for splits.**Adjusted close price adjusted for both dividends and
splits.

bursa Malaysia Berhad (1818.KL)

Kuala Lumpur - Kuala Lumpur Delayed Price. Currency in MYR
Add to watchlist

Date Open High Low  Close* Adj Close** Volume

Jan 29, 2018 10.68 10.98 10.64 10.90 10.90 1,763,600
Jan 22, 2018 10.60 10.90 10.54 10.60 10.60 3,229,000
Jan 15, 2018 10.66 10.70 10.56 10.60 10.60 4,616,300
Jan 08, 2018 10.68 10.88 10.54 10.60 10.60 5,657,600
Jan 01, 2018 10.12 10.76 10.12 10.64 10.64 9,416,200
Dec 25, 2017 9.97 10.18 9.82 10.12 10.12 7,184,500
Dec 18, 2017 9.95 1006 991  9.97 9.97 5,481,600
Dec 11, 2017 960 1014 958 9.95 9.95 1,550,400
Dec 04, 2017 967 969 954 958 9.58 9,133,200
Nov 27, 2017 955 991 955 968 9.68 6,165,900
Nov 20, 2017 985 9.88 947 958 9.58 2,991,200
Nov 13, 2017 988 998 975 982 9.82 1,129,900
Nov 06, 2017 10.00 10.00 9.80 9.88 9.88 2,722,500
Oct 30, 2017 9.85 10.02 9.84  10.00 10.00 2,827,600
Oct 23, 2017 9.87 1006 9.87 9.9 9.99 2,580,900
Oct 16, 2017 995 1016 975 975 9.75 2,304,400
Oct 09, 2017 10.04 10.18 9.89  9.95 9.95 2,827,900
Oct 02, 2017 999 1010 9.93  10.10 10.10 3,703,000
Sep 25, 2017 10.00 10.00 9.90  10.00 10.00 4,970,700
Sep 18, 2017 1002 1014 9.95 9.98 9.98 2,621,300
Sep 11, 2017 10.16 10.38 10.00 10.08 10.08 4,169,800
Sep 04, 2017 10.30 10.42 9.65 10.42 10.42 3,916,600
Aug 28, 2017 10.10 10.28 10.10 10.16 10.16 887,200
Aug 21, 2017 1020 10.24 10.08 10.12 10.12 5,445,900
Aug 14, 2017 10.20 10.28 10.06 10.18 10.18 5,412,200
Aug 08, 2017 0.2 Dividend

Aug 07, 2017 1050 10.60 10.04 10.20 10.01 6,574,400
Jul 31, 2017 10.62 10.66 10.34 10.58 10.38 3,430,800
Jul 24, 2017 10.08 10.76 10.02 10.62 10.42 3,646,200
Jul 17, 2017 10.36 10.36 9.97  10.12 9.93 7,790,600
Jul 10, 2017 1042 1050 10.26 10.28 10.08 6,727,000
Jul 03, 2017 1056 10.80 10.42 10.50 10.30 2,204,600
Jun 26, 2017 1040 10.60 10.32 10.60 10.40 793,800
Jun 19, 2017 1048 1048 10.32 10.42 10.22 4,787,600
Jun 12, 2017 1052 1056 10.38 10.48 10.28 4,164,000
Jun 05, 2017 11.06 11.06 10.26 10.52 10.32 5,032,800
May 29, 2017 10.92 1114 1056 11.06 10.85 6,098,500
May 22, 2017 10.38 1098 10.34 10.96 10.75 5,221,200
May 15, 2017 10.18 1040 9.95  10.38 10.18 5,324,900
May 08, 2017 10.00 1024 9.94 10.18 9.99 2,693,900
May 01, 2017 10.26 10.38 9.96  10.00 9.81 1,440,900
Apr 24, 2017 9.70 1036 9.70  10.26 10.07 5,208,900
Apr 17, 2017 9.59 9.80 9.44 9.70 9.52 6,941,000
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Apr 10, 2017 9.58 9.75 9.51 9.51 9.33 2,324,200
Apr 03, 2017 0.17 Dividend

Apr 03, 2017 9.75 993 946 953 9.19 5,476,500
Mar 27, 2017 9.77 997 966 9.78 9.43 7,439,400
Mar 20, 2017 950 10.00 945 975 9.40 7,338,300
Mar 13, 2017 9.05 977 9.05 950 9.16 13,858,200
Mar 06, 2017 9.00 924 898 9.05 8.72 11,058,500
Feb 27, 2017 9.00 915 870 9.09 8.76 6,108,400
Feb 20, 2017 8.80 900 820 9.00 8.68 2,345,700
Feb 13, 2017 872 88 872 881 8.49 11,474,200
Feb 06, 2017 886 886 870 875 8.43 4,287,500
Jan 30, 2017 889 890 881 886 8.54 970,400
Jan 23, 2017 889 889 881 889 8.57 996,400
Jan 16, 2017 8.88 889 881 887 8.55 1,386,700
Jan 09, 2017 881 893 879 890 8.58 905,400
Jan 02, 2017 885 889 876 888 8.56 1,162,700
Dec 26, 2016 882 889 870 885 8.53 6,621,200
Dec 19, 2016 885 890 876 882 8.50 4,647,300
Dec 12, 2016 8.65 890 860 884 8.52 5,022,200
Dec 05, 2016 8.48 869 847 865 8.34 2,326,800
Nov 28, 2016 848 862 840 847 8.16 8,842,000
Nov 21, 2016 855 855 847 848 8.17 2,811,000
Nov 14, 2016 8.67 890 850 855 8.24 1,032,600
Nov 07, 2016 855 888 853 870 8.39 1,282,700
Oct 31, 2016 8.64 867 851 855 8.24 1,053,200
Oct 24, 2016 882 9.00 855 870 8.39 1,669,800
Oct 17, 2016 8.77 903 873 9.03 8.70 1,435,800
Oct 10, 2016 899 899 874 876 8.44 1,390,200
Oct 03, 2016 882 9.00 881 899 8.67 314,700
Sep 26, 2016 874 910 868 882 8.50 1,678,000
Sep 19, 2016 891 891 870 874 8.43 1,674,900
Sep 12, 2016 879 899 870 891 8.59 990,300
Sep 05, 2016 870 886 867 879 8.47 3,965,800
Aug 29, 2016 887 888 865 870 8.39 1,855,600
Aug 22, 2016 884 890 883 888 8.56 1,923,600
Aug 15, 2016 918 920 881 883 8.51 700,600
Aug 08, 2016 893 943 893 926 8.93 5,227,500
Aug 05, 2016 0.17 Dividend

Aug 01, 2016 8.62 904 862 9.00 8.51 3,597,000
Jul 25, 2016 888 889 860 876 8.28 3,345,400
Jul 18, 2016 887 895 865 889 8.41 6,121,500
Jul 11, 2016 865 891 865 888 8.40 4,662,100
Jul 04, 2016 854 870 854 860 8.13 408,000
Jun 27, 2016 8.61 862 851 858 8.11 831,500
Jun 20, 2016 860 879 855 861 8.14 187,300

Jun 13, 2016 7.57 7.57 7.57 7.57 7.16 -
Jun 06, 2016 7.57 7.57 7.57 7.57 7.16 -
May 30, 2016 7.57 7.57 7.57 7.57 7.16 -
May 23, 2016 7.57 7.57 7.57 7.57 7.16 -
May 16, 2016 7.57 7.57 7.57 7.57 7.16 -
May 09, 2016 7.57 7.57 7.57 7.57 7.16 -
May 02, 2016 7.57 7.57 7.57 7.57 7.16 -
Apr 25, 2016 7.57 7.57 7.57 7.57 7.16 -
Apr 18, 2016 7.57 7.57 7.57 7.57 7.16 -
Apr 11, 2016 7.57 7.57 7.57 7.57 7.16 -
Apr 04, 2016 7.57 7.57 7.57 7.57 7.16 -
Apr 01, 2016 0.18 Dividend

Mar 28, 2016 7.57 7.57 7.57 7.57 6.99 -

*Close price adjusted for splits.**Adjusted close price adjusted for both dividends and
splits

source :https://finance.yahoo.com
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Résumé:

Cette étude vise a mettre en évidence la réalité des fonds souverains au niveau de l'aréne financiére
internationale et la facon de les utiliser afin de soutenir et de développer les économies de leurs pays
propriétaires respectifs, ainsi que d'étudier et d'évaluer l'expérience de Fonds Du Régulation Des
Recettes Algérien(FRR) depuis sa création en 2000 jusqu'a la période actuelle 2017-2018.

Les résultats les plus importants obtenus par I'étude confirme la validité de la deuxiéme hypothése
selon laquelle la volatilité des prix du pétrole sur les marchés financiers internationaux affectent le
statut et le développement des actifs financiers du FRR, et que ce dernier n'a pas été en mesure de
remplir le r6le assigné comme un outil pour parvenir a la stabilité économique, nous voyons donc il est
nécessaire d'ajuster les objectifs de FRR en investissant ses actifs financiers sur les marchés financiers
mondiaux afin d'accroitre ses rendements et de sécuriser ses ressources financiéres renouvelables en
créant un portefeuille de référence (indice de référence) .

Mots-clés: Fonds souverains, gestion de portefeuille, investissement, Fonds du régulation des
recettes(FRR), marchés financiers internationaux.

Abstract:

This study aims to highlight the reality of sovereign wealth funds at the level of the international
financial arena and how to employ them in order to support and develop the economies of their
respective owners countries, as well as to study and evaluate the experience Algerian Revenue
regulation fund (RRF) Fund since its inception in 2000 until the current period 2017-2018.

The most important results reached by the study supports the validity of the second hypothesis that the
volatility of oil prices in the international financial markets affect the status and development of the
financial assets of the RRF, and that the latter was not able to perform the role assigned as a tool for
achieving economic stability, so we see It is necessary adjusting its objectives by investing its
financial assets in the international financial markets in order to increase returns and secure
renewable financial resources by creating a reference portfolio (benchmark).

Keywords: sovereign wealth funds, financial portfolio management, investment, Algerian Revenue
regulation fund (RRF) , international financial markets.



	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20
	21
	22
	23
	24
	25
	26
	27
	28
	29
	30
	31
	32
	33

