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The Role Of Stabilization Sovereign Wealth Funds In Management Of
The Public Finances

The Case Of Algeria For The Period Of (2000-2019)

The study aims to clarify the role played by the Resource Regulation Fund in
the management of the public finances and its effectiveness in achieving it, for the
period from 2000 To 2019, that is the period in which oil prices fluctuated. The
descriptive approach was used to describe the subject in question, the historical
approach when presenting the development of the Fund for Resources and Public
Finance, the analytical approach to link the policies to their underlying results, the
comparative approach to evaluate the Resource Regulation Fund.

The study concluded that the Resource Regulation Fund as a stability fund has
recorded important interventions in the public finances management that varied
between absorbing the surplus of the oil collection, paying the state budget deficit
and paying the external and internal public debt, and the study also found that the
fund suffers from several contradictions that prevented its effectiveness In public
finances management.

Key words: Sovereign Stabilization Funds, Public Finance, Public Budget, and
Resource Regulation Fund.
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FRR Resource Regulation Fund

KIA Kuwait Investment Authority

GPFG Government Pension Fund Global

CIC China Investment Corporation

ESSF Economic And social Stabilization Fund
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FF Future Fund

APF Alask Permanent Fund
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LIA Libyan Investment Corporation
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e aie V) Ll Aghad) Jae Jiey @3 dpagend) 258l Jae aul Gsauall Jlexind 8 2006 i
Clibare Jlaty 685 Agall dalall dalinall Jae disad (8 Dlsall Jasia (Gsaia 43 8 ) sall ppaail alé
sl (8-2) Jsaall Gbdars N Adlia) 3lsall Jania (530 dppaiay sk gy (531 (6-2) &) Jsand)
A(2019-2000) 35l P& e ganl) Aal) ekt Gy (530

(2019-2000) 555l J¥A duasendl Aijal cilles sk (8-2) ady Jsaadl
(Gd JQ.‘A) SAAJS\

. e na) cble 2, =5
A & SLaall .
oA @gtia ag s Jiga Jasai Adgall Adal Ailal) J
r | S| wsma| s | s e g
0 -97.05 105.68 | —-175.34 -54.38 -1.18 -53.20 | 2000
0 -110.57 85.33 | -136.96 55.22 | -13.49 68.71 | 2001
0 -74.89 32.82 58.12 -16.06 | -42.16 26.10 | 2002
0 -90.94 -86.03 31.23 -10.25 154.45 -164.70 | 2003
0 -53.17 57.72 | -287.50 -187.31 98.29 -285.60 | 2004
0 -115.71 221.29 118.74 -472.16 | 134.03- -338.13 | 2005
14 91.5| -158.70 172.57 | -76.20 -647.31 | -36.11 -611.20 | 2006
41 531.9 | -110.66 213.65 | -275.38 | -1,281.95 | -122.45 | -1,159.50 | 2007
55 758.2 -4.23 508.14 | -346.37 | -1,381.15| -92.40 | -1,288.75 | 2008
33 364.3 0.70 655.25 93.46 | -1,113.70 | -142.70 -971.00 | 2009
53 791.9 0.53 674.33 30.14 | -1,496.47 | -104.17 | -1,392.30 | 2010
71 1,761. 5 -0.77 727.99 | -19.82 | -2,468.84 | -105.04 | -2,363.80 | 2011
70 2283.3 -2.44 913.83 51.54 | -3,246.19 7.91 | -3,254.10 | 2012
97 2132.5 -2.17 241.11 | -165.46 | -2,205.94 | -77.24 | -2,128.70 | 2013
93 2965.7 -2.43 204.08 18.67 | -3,185.99 | -117.99 | -3,068.00 | 2014
91 2,886.50 -3.32 136.61 152.54 | -3,172.34 | -68.54 | -3,103.80 | 2015
59 557.82 1,387.9 100.75 64.58 232.63 | -2,343.73 | -57.83 | -2,285.90 | 2016
49 -147.32 784.5 -2.59 82.87 | 872.87 | —-1,590.28 | —355.58 | -1,234.70 | 2017
7 -63.78 131.91 -2.93 583.25 | 1,304.08 | -1,952.53 | -540.19 | -1.412.34 | 2018
26 - 487.00 - - - **-1874.4 - - *2019
.rapport de présentation du projet de loi finances 2019 :¢e s3sals il 2 2019 4l gl :(*)
Agis a0s Al o) s Jpaal) 3 Al chlay) o(*¥)
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Josail (Sul) s ¢ Sall) gegy Jalal) Alall cpual) ) deSal) colad ol cs)lay) Baw LS 35l ol
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fs) Aagandl Aapyal)
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L) e Al Barea (5T Agalpad AasSall Manialy an (eSa 1305 ¢ gaapall Handl (50 Le () Aallal

Aaallal) (3lou) 8 Jadill jlas] ] dagss dalal)
Dlgall L (3 saim alasinl sS) hlas cadill eV ame Galias) Jalb @ jlaad) G o Blad) (o
db e JGeall Sl llall 5al) & ey L) 8 53] Apals AS e ) 0% Al ae Jysal
338 Aalall LAl Sae aud A cpall alatind W et Jane gl L)) Sy gag —z Y] cild
Sy JGall JSH llal) (mleds) Ay adaill e (mdl o ag sV (g A AN paliatal )
clsall Jsanll iy L 13ay . %2.29 < (2005-2000) 85l Jasgia DA admill Jana 3

(2005-2000) 55l JN4 adai) N awa skl :(9-2) 4y Jsaal

2005 2004 2003 2002 2001 2000 < gad)
1.63 3.54 2.59 1.42 4.23 0.34 Y% aduail) < axa
1ua 0D G aage o iliadl Adlald 5L 2 LD PR Aghadil) (Joal) culiabat®) (gal & Agaland) B9 Al (Baalia gd (Ju sy yaall
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Apirie Glygie die aduzill cVare o Blal) 3 S dpalial] |y ¢ a)lal)

(ool Jaall aud ajlsall Jana (35t daSall Cradiul sl o3 DA :(2019-2006) 558N (2
Jisail ale adind dasSall Chanal @iy 2006 dand Al (5l Cangay laladind Joaedl dagy Sl
Lalii Cidpe Al dpagenll Ll Gae Jygadl Lpgindl aDAn DA o @l moaiyy calall Lol jae
ik allS 23 Ll 2965.7 () 2006 diw z2 ke 91.5 (e i) Cus 2006 diw dia Ussala
Bye 32 Jsay il degandl 45580 jac Jysall Slsall hana Goaia cdaxn of ol 2014 4

Agagandl Apall jae Jisai (A )lsall laa (§saia dealise duws skl (pn sall JSA

B8N JA dpagend) Al Jas Jugall 3lgall Jasda (3 gdina CORNI gl 1(7-2) Al JSi)
(z2 Jble) 3aagh ((2019-2006)

b —
HEEEEN
GGG

§

3,000.00 ~

2,000.00 -

1,000.00 -

0.00 ~
-1,000.00 A
-2,000.00 -

-3,000.00 -

-4,000.00

-(8-2) Jsaall clily e alaie ¥l Ll sae) (o 1 jiaal)

2006 4w die dejlidia By Ylsall Jara Gevica CDAN Ll (7-2) JSE) DA e el

B %93 M ) 2006 L %14 ss (e Gagend) Lipall me Jyoai b 4tenlise Lot Ol Cas
Lhaai Galidil Bl WS )Saall 55l DA ylsall Jania (§paial Ll laludl Jis Nl 2014
2018 s 4l daaluse Ji Giayd sl e 2017 52016 L %49 %59 A 5ilsal) Saell (3l
lse gali A ol Lo Al 3lsnd) A il el (mlassl cilels ) aalill 13 agas %7 Ay
) il L) (gl ey 43LelaRE) ae (o3 Jpanill Blas 2017 diwe LIS Lealind 5 k! 35000
Gsaial) duay JS gl &5 G oz lle 740.00 e die Gsanall 3)lse Caiud Al Gl 558l

330 :0m 0S3 Gus page sled o sy |
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L) ()58 g g el apall 0l A (e Agyiliad) dasSall adgiis 2018 diw oS i) ) gl
Jhle 18744 & 3l 2019 Ziw Jae Jysall 72 ke 478.00 4ied Lo g Uil Lo 45f 2019 4
Slea) a8 Gl %26 Jsay i Gaad) 1a kit 3)lsall T (3saia daale das o g 20
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S5 2007 A Gl Sy Al st b LasSall Ladial) il iy iyl s )lse 4nst DA (1
72 Dbl 608 4ied Lesdjlsa e g UaBY) alia 8

A S5 5yl e Ayl lsadl Saall ay a8 3)lsll hapa Gevia o Jsill (Say Gow Las
Wiy Gliad aad Gub e 2007 Ly aseall cpall mad Gph o (2005-2000) sl P
sl Saadl saw Genall of Jsll (Say @l L 1(2019-2006) sl P syl Diphays ¢ el
baaa bl Slaaiul ) Agyihal) Asally ol Geanall lse aali of LS Ly dalulls llal) sl
= Adlal) \gligise vie Lol land haind OB s ool pesiilly giasl) Gl ) sl aall Jisail
Sae Jasadl Amlal) ) ) e galll Ayihall Al e aiaii ~Jgfull aspd) el e Ja Al
G Asall JL) sl e Blial) (8 1)l ey coad Dlsal) Jana Gsaia o iy la e Aalad) Al
Alai@y) e shlaad) aal e aaly il cis 6l ds el o dalal) Jils (Pls

osaall all sing :(2019-2000) 5E M casend) Cypal) il 3lsall Jada (3 paiun AN (WG

2000 daw 45l M 3ylsall dasa oaia cilalasin) Gl e 2aa Sy cialall Al Cilpiiga 2l

osand) cpall ekt cpa (oA gl Joaadl Je adiad alall cpall pad 8 3ylgall Java Geaia Hs 1Y
-(2019-2000) 3,8l s

231 tim xS G wage cpiliall Allad 5LEY) aa 3619 abll Al J oal) cilyobua®l Jyoai o Aydlyuad) B9 A (Badliam 98 ¢ il |
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(2018-2000) 5280 J¥A agand) cpal) skt 1(10-2) a8, Jganl

2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 P
808.8 | 734 | 1044.1 | 1779.7 | 1094.3 | 1000 | 982.2 | 980.5 |999.4 | 1022.9 (€2 Jhb) ARI aganl) cpad
58 | 56 | 55 | 56 | 172 | 21.8 | 23.4 | 22.6 | 227 | 253 | (s sble) aslall agead) gl
2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 ey sl
7580.3 | 4957.9 | 3407.3 | 1380.8 | 1239 | 1171.7 | 1312.2 | 1215 | 1099.2 (€2 JAb) ARI aganl) cpad
4 4 3.8 3 37 | 34 | 37 | 44 | 55 | (e bl ol asell ol

as gLY) & chttp//www.mf.gov.dz Ll e ccnlubudly cladall dalall gpaal ulladl 85fy5 e alaieWh Al sae) e i)
.2020/04/02

SR asaall cpall Adasil a5l 3fsall Janm Gstia oF (10-2) Jsaad) DA (e mumy

JESEP

Laliss) Caje Jalall cagandl cpall of (10-2) Jsaadl DA (e Jaadl 1 30N alall cpall Asudlly (1
s 72 Ll 980.5 ) 2000 A zo ke 1022.9 Ge dim) cua I3V Gl EOEI DA e
Aalall Agihall 3 (ails Janoil ddlia) alad) ol 2l (3gaiall 3))se daSall laiinY Glld aaps <2002
2003 G 72 ke 982.2 (e g 5 ¢RI cpall e Lie b AesSall Jas L 20025 2001 i
Yy Lesand) Al Gae dygal A1 cpall Ao Sl g galy Glld s 2006 A z3 bk 1779.7 L
Cua (2008-2007) 55l A Aol (el 58Y) aalyi Jaadls LS L algall Jasia (§saiia 3jlge aladind (e
lsall o Goaia clelaiin) sty G judys 7o Jble 734 G a6 2008 L 4l e B Ja
Sl asend) cpall Cije 2009 diay ¢ ol (al@y) e slae¥) J8 @l Al jae disa Jadal
a3 Aald e Jane 2018 dis %1.46 Jlsay 2016 i Cielimi) 2015 e U Daiass Iyl
il e Aeall caig ) 3 agenl ol sl s glay) Says zo bl 7580.3
Jae dghadl Al agand) gpall o aldieW) i ) A8li) casend) Gl aud lsall b Bs0ia

- lsall T (3saiem 3lse aabiil e 8N s ull Aa)Y) 2 Laagead Al

—2003) ool P gl Dl rpidide Ay jao J3 esead) cpall ) el Gon Las
'.(2008-2006) 35illy (2002-2000) 55l s =lail sy ((2018-2009) 5 (2006

sl 3gny Jsaall b cpad) aslad) gl el o 0 Yl 5LaY) et s )l agead) cpall dailly (2
coaball e Cilyianl 558 A Algall 3lse aal il i A sSall ) cilad (1999-1996)

147 = ca)SJéucA)A cdalla ‘_,,J\}c L'Jﬁl
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B e SSG (massl 4l o 2018 L Vs ke 4 ) 2000 A Vs ke 25.3 e Dliiie Ayl

e 2000 din Mo dsiad) W) il Blai sl Gl e desSall g ) el aaps il

Aispaall paddts paual Blsall s Geria Blse GS) @llyyg Al A paall Gaall pauall HLAl led

G Ll asead) ol Jisal 3saiall e cleUasl ST (2006-2004) 558 Cilas Cun G sanll
P23 )l 57.14 22004 G Ayigall Gasall ppanil) &l

~2000) syl s cilS Ll Baadld agend) ol 2l 3jledl has Gstia cDAS e Ll

A i Says 2008 s g asand) pall Aydaxil Geanall Jis ol Jawd ol Cua Lai (2008

LS Laganll Apadl e aud Gsaiall 3lse angiy b)sSaall 3l Pla Lagale JS& alall gall (aléasly

Goiall 3l S5 AasSall Jan (9AY D 0o (Hlsal) Jaall (aliiy 2013 2ia Gorall ise galii o

~2000) 358l PA esend) cpall paudl Ggasall CleUaBY) Cialy S5 cdpesenll Lpall Sae Ldais &
.22 Jkle 2600.3 (2008

O LS 2008 dle ) esenll (pall (miss 8 aale 3)lsd) Jans Geaia o Bae lee W my
osend) Cpall Glua e caplall alad) uall Sad 3)lgal) Jasa (3saiia ylse alatind 4yglgl calac] dasSal)
AENR

ey (2019-2000) 5580 A Gelall Bl 5513 3 3)lsall Jasia (35t CDUAN] Ll 2o

G Auhl) 55 DA @yl ) Agadil) Ayl (ailh Galiaial sa @y 3 Gsauall 4 alE e aal of W
Oo Sl Gualis sl el Agdaxs claladial) cuils A cjlsall cula 1 22 Lk 20870.80
ot () ALLYL yihall ely Clindy casandl (pall paud 8 Gl 5uile e @yl snad Pla
Auball 5 DA Slsall aall dysail Geaiall claatinl e %84 e 3l Cgas Cus byl diyhy
O sl g sannall Al o Wz WS AL Glsiad) Saes Jall Saall pas 8 aale 4l
el Saal) pady o8 4B dea ey chalal) Bllall (it (aliaial dga (e ol 4l (F gl s B
&) Dlsall Jana Gsvia el A Hoall A daalsl) o2 ¢ la) (Saps Bpilie Adphay & Bpdle e ARk
P sl e B8 A ) 13a L Aalad) dglid) dlac) 8 Ladill asje e e il slac)
Sl 3ya8all Alasall Bkl Glall jolas e Aadl Adle (il JSE ) des e g Al 55

88 1m 08D G gaye call Joal) (B Jabll) Judhaa st 3118 Apalanad) B A (Gasbias dlad (L iy !
2 Rapport de présentation du projet de loi de finances 2009, p: 13.
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Jaall disai (8 dlaalise P (e lae 2)5all el 525 (2005-2000) 556l Bla 3)lsall Jasa (§500a
Slo Blaal) ) Gyl )il Lald el guall (ads 3 aale 4l V) syl ye Ayl 35l
053 iS5 8 Levie 2008 a3 alds (2019-2006) 35l s Ll disia Slisiue vie pdamil) Juea
Pla e @ial dasSall dellainly OIS Al Hoall 1aa Wiae Jysals duliall (aild palaicl & (§gauall
s Gsaall O Jaill (Kar adles Ahall Q15 (s Y 4ty (ol Dl aapall el kil sale)
o ST Jlsal il pviaalls chas Ga3l) (b (Bl pe Akl Hlsal) Jigadl Adle T 3aa maal 2008

Pyl Aalud) Aelins ) e s Lpagenll Lal) Jae a3 GaY Lellexinl L 23U

A7 10a 0S5 Ga gaye Al A3y allall Gy g
1633 =632 10m oS3 Ga page cishy Slapt euled 0 )
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i) Ay sgant o laially
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Gviea (m Ale ehal s Cigw adles cansies (3sriall e o lisin) (e WS dpalad) L8 Gaalia

aac saaliys adl V) Gl Llas a2y 5aY) e elaaVly cala®) hEWY) Geaias isdl L
by Al 55 50 Baalia Jlae 8 5800 Colatl) 500 (e yoiey Adsal) Clalaialls o)yl

Gstia o)) Ay agii o B alladd) g el sda J5¥) calhaall 8 (et Chgas 4o
2yl gall Java

Aalad) dal) 3308) (B olaiaV)s galatBy) )N (§gdia dyad palatiul 1Y) cudladll

Liye gesSall Gyl dea ) Gaags ) el aua )l 5aclE 2000 die JLuinl) Ay seen ol
Sl (ailall sacli e Aaslil) Al (il 8y Glavaly dpladl clal YL ey #3000 Y
b Labuad) 5550 Gdsnia oL dmse & oMy Ald) gl 58 2006 L il deSa il
e ia¥ly galai@y) hEua) Gsaia 5 2006 4w (PRF) ael@ll Jaloa) Gooia tlas Auiil) 4y, 00
.1 2007 4. (ESSF)

Cailgall Calide yeaiall 130 DA (e sl 1o laia¥ls gobay) 5N Godia Joa dale BJa3 (Yol
LGl Cayyay 2530 o5 (g o lain¥ls galaBY ] ] (b saiay Ailxial

elinVls gala®y) L) v Lal o olaiaVly oolay) AN (eria ey 5l (1
Dalall kel 4 el (938 Ciagas 2006 4us Economic and Social stabilization Fund (ESSF)
& Jenll Ty I 3l e And) (uis A paleall (DFL) 1 a8y asmsyas 2006 diw Lol Glabal) e
Glall b Gsvia e V53 sale 2563 Leia s (sl 2580 o i I g1k 2007 Lol 06

adylse (o lgiholn aal (o (ol jaus 28 o Lunlall 4 dney Y] sai Jla 3 Lebaant Lo sSall (K S b1 40Sel) calaly Y sy o(* )
cdishall gaall o dxdgial) gl vie o guadsally paladl) Leag dnulal)

redal )l e cajloall Al o L) ol i (lbalu dese Ges )l e !

.2020/05/05 :¢3Y) &) https://alphabeta.argaam.com/article/detail /92438 /%D9%83%D9%8A%D9%8 1

2 MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2008, P : 13, Santiago, Chile, on the
link: https://www.hacienda.cl/english/sovereign-wealth-funds/economic-and-social-stabilization-fund.html, On: 07/05/2020.
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Gsviaa ¢ L) adlsy Jidhi ! e laia¥ly sala@Y) LEY) §sviay Jafinls 1985 diw uul 53 Lulail
Gl Lllaninds Ssgl) apall 3206 e daall) ALl il 53 6 elaialy galaBY) )]
DY) Bsdia el Gan (Jsall Jpaall asgially sl gadl e esSall Syl A )

o=y galaiy)

SLiaYly o laBy) RN Gl skl cilbaa aal ((11-2) ad; Jgadl

G Al VIR
cGstiall el Canmiall AL 5335 e (DFL) 1 a8y agupall jora o 2006
318 LAl s Gsaiall lse pand (s (M JS5S (Sl il s -
Al il L) 4as daablse Jy (saiall a6 ule 06 3
cGhstiall Al 4yl XS AW daal ol A
-@siall hldinl Je Js3 a J.P. Morgan chase Bank.N.A (J.P.Morgan ) & cpai 4 2007
e 0o dspma sy 4yl Gt Gsniall Ghlaiinl e eda suedl ()l il Cajla e a)la ehae Gl
S K O )
Aallall Lo el s e genll cpall a0y Ahaall Sae Lbaxtl Goaiall o cnn Jf {2009
05 alh odadh lileall bl (§gain daalus 4le adaiie el (il Gulad o cuuad gl Goauall 3lse 2011
L Sal) lill lanliss plais
elall 48zl Gsauall 3lse )M 5 (Gsanall pwwsall YY) daasd S daser Al 1216 LA haal 2012
eIl g Aflpe s peaa L) Aalall ADANs AL B35 (A5 Guala ehie (535540
L) Jaa) Alaiad i) agially G saiall Jseal agud) :\_s,u.p;@m Aplanay) bl Juaes A 2013
cBsiall agul Y )l ehadll e dladll
Aally 2L 5yf55 Al yy Calpd) Cant (3saiall agad Lt e la e haall 1 Gl 1216 hall el Gadatll - 2014
Jalal

1o alaeVL Al dlac) (e 1 jdeaal)
-MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2013. ANNUAL REPORT
SOVEREIGN WEALTH FUNDS 2014, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2018, Santiago, Chile, on
the link:_https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 07/05/2020.

2 ) el calaBYl L) (3s3ia Ciagy

Gl slad die ALl (il Gaboaial OMA e ApesSall Al e Calh s5ise o Lliall —
o sl Cmiaiall GaLaBY) pail) i b Cany B 3 Al Sae ey 2lSed) il dlal)

! MINISTRY OF FINANCE, Santiago, Chile, on the link: https://www.hacienda.cl/english/sovereign-wealth-
funds/economic-and-social-stabilization-fund.html, On: 07/05/2020.
2 Word bank group, Op.Cit, p: 06.
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Santiago, Chile, on the link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 10/05/2020.
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link:_https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 10/05/2020.
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L MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2018, op.cit, P-P; 13-17, Santiago,
Chile, on the link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On10/05/2020.
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L MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2014, P: 17, Santiago, Chile, on the
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2 MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2018, op cit, P 29, Santiago,
Chile, on the link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 10/05/2020.
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Source: MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2018, op. cit, P: 11,
Santiago, Chile, on the link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 10/05/2020.
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MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2018, op.cit, P: 31, Santiago, Chile, on
the link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 10/05/2020.
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Y MINISTRY OF FINANCE, MONTHLY EXECUTIVE REPORT AS OF AUGUST 2010, P: 02, Santiago, Chile, on the
link: https://www.hacienda.cl/english/sovereign-wealth-funds/economic-and-social-stabilization-fund/monthly-
reports/monthly-report-june-2012.html , On: 15/05/2020.

>MINISTRY OF FINANCE, MONTHLY EXECUTIVE REPORT AS OF JUNE 2013, P: 02, Santiago, Chile, on the
link: https://www.hacienda.cl/english/sovereign-wealth-funds/economic-and-social-stabilization-fund/monthly-
reports/monthly-report-june-2012.html , On: 15/05/2020.
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L MINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2011, P: 47, Santiago, Chile, on the
link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 15/05/2020.

ZMINISTRY OF FINANCE, ANNUAL REPORT SOVEREIGN WEALTH FUNDS 2018, op. cit, P: 11, Santiago,
Chile, on the link: https://www.hacienda.cl/english/sovereign-wealth-funds/annual-report.html, On: 10/05/2020.
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