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BHE 2020 F—FER, MEREF2HA2Ee (UTH
M “GPRG”) B9 % 7= B AL 5 9. 998 7 2 B Se Bl (418 9,
588 %), RN —FWEKE L FRETHHRFER.
R 2019 £ REVA B A, A3~ MARA 180 77
BB (Z746 18 J1 % 70),

B AN BB TR AT AR R R A,
HEMER M ERNEERRZ —, EERAKRBERANTR
MR A RS N KB A T R W R B A LA X — ]
#, GPFG By #1 & #F gk B J&F & ik & 4 (The Government
Petroleum Fund) 7 1990 4F IE 3\ i a0, FEM K fig &, LUME
MBEEKBENGT BT ET X . MEMRAREZRZ X ETENF
£ 1998 F /oL, AmEewEX b EATEE,

2006 4, 0Bk A e 2 4 I X F 4 oy F R BN 2 3R Ar A
. BRGTFHTTRE, EESMERALEAL TN, ¥
B (EF#=#EE 4% (The Government Pension Fund Act))
AR, GPFC N E EHWME T KAM B L, A EFREEER
AHEEWZ —. BA GPFG A A H T U8t a5 H, Fit
FPREAXTBETERMEEES . A 2001 £ 4k, KA
W B FRE B — 4 BB T GPFG, FH A E 4NN 3%E 4,

4 NBIM f£ 2020 4F 4 [ 23 F1E GPFG —ZFLEBIRM T A0 T BT, HEA AL oM. £l
BAZI H 3 5 31 HBCBARMSE TiL 255, A NBIM & AR TTHBAEAE H
https://www.nbim.no/contentassets/7e6a27b0b70b4cc2b9b53dcd2a26a91c/q1-2020-final-figures.pdf
5 2019 FEXRIME N O A1t 5378857 N, Wordometer, https://www.worldometers.info/world-
population/norway-population/
6 VLIS, https://www.nbim.no/en/organisation/governance-model/government-pension-fund-act/
7 H R MESHALNG FRW E EE (SWP B X “BUNIIEMETEEE, N&EFMZEMET HRmiK
Ao EATEE RIE K IHER ANC R P R RSN R BEE R 4.7 IMF, Sovereign Wealth Funds—A
Work Agenda, https://www.imf.org/external/np/pp/eng/2008/022908.pdf
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ZHPIRFEBESWINIAZREREZRE, REANEE ZF
R E W SR A F, RAEI BT A 2020 F A7/
BT, GPFG % P~ LA 29 2. T R\ S F I B, &
I BT R 25%

Tit, 2020 F 5 A 40 BCBOR E S AT I BT SE o B A A
R, AR EBEENRREELETERREF USSR E
WA E, 5 AR K FRIAF 5 95%, T 2019 F
A (2.2%). Hib, MR BUF BT 2020 FTE, AR
W E, BRHE LA E ] 4196 12 8RB T BH B GPFG % 7=,
Z A4 H 5 GPFC FATHLAE L 4. 2%, #iL 2018 440 2019 £ Ut
BN GPRG B #2 2K T 3t e, #F R AT 4T K /R 7 (Oystein
Olsen) 5 A X Z 18 H K77 it € &, R F M GPFG
FIRAMEE LEY GPFC N A FHRBRIA2m (ZEAK
B AR ) e, B I GPRG 80 AU 3T B 4 7= ok 41 75 1 B
BRI B X, X 7E GPFG Ak L LR 5 B B K.

8 (BUNFREZBRSIE) ME, ERMNAMATISASH SIS E N A N SRRBUF R 2 S, HAHGE
RIS MPE, BRESPMREEBRITE Y. H 2001 FELK, $%HE LU i 5 5R AJE: 4 Hh SR U0
KT BT IS AT RS AR o 1) BT TR P 5 B8 LRI o PR T SRR s F s PR Y PR 48 5 U
a1, DM m e R s BRSO ZE b FESTHEM BN, A BRIEUM 77 2 22 & W T SEBR R 2 1558
4%, 1E 2017 F£HZFHLF 3%. The Norwegian Fiscal Policy Framework,
https://www.regjeringen.no/en/topics/the-economy/economic-policy/economic-policy/id418083/
9 The National Budget 2019,
https://www.statsbudsjettet.no/upload/Statsbudsjett_2019/dokumenter/pdf/national_budget_2019.pdf
10 2018 FEM BT H] GPFG B/ 2251 AZBSE I, 1 GPFG PRI RIS 2.7%; 2019 4RI B Fl 5 A
Fl GFPG %77 2452 /0P, 15 GPFG M4FAFEHIRIBLI 3%, BB, A budget to help us safely reclaim
ordinary life, https://www.regjeringen.no/en/aktuelt/a-budget-to-help-us-safely-reclaim-ordinary-
life/id2701787/
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(o= BV S RE S DRER
\n % EYN AVAREN by
im0 AA$1 9 GPFG MUA35, 3% GPFG %% & %453
fi kBT LI
JRER HEELNBER, R EHE
(Nor esj\B:nk (Responsible Investment) #7 57 T 3Bl JE
Procntive M EBHE, BARAEES B LR
B AT Board) Z IR H & E 7] CEO
(Norges Bank) D T B
WERATRAEE S PG W HEE, 3 CBO HAFTERA
A E HEEEERARAE, 4 2BERFA

(Norges Bank AT ELZRES M ITERE;, LA EX
Investment CEO MEMPIATHAE., NEEEEERENE
Management) kA, FHEEET. TERARMZRES

FoRkIE: GPFG 2019 44%, NBIM & M

(=) GPFG A9 #R B XA ERATBRE B 47

GPFG Hy & ¥ XN # & 5k B T 0 B A Ji Fe K8 S £ 7~
BN, BTN AL &G B RS AR A#4 . 2019 4, GPFG
ZHT 19. 9% FE R G (InREEFAu D, EREHAE
A 0.23%, HEF, A E R G 70. 8%, EIIRE 26%; E
WK T PRI b 26, 5%, i E 7. 6%, dF BT E R R
FH G 2. 7%, K3 FE 6. 8%,

2020 &, FAMREZENRERXFBELEERKRETHES —
ZERIE T8, GPFC N H RV HU AL TS — 2R, —F
& B #1815 -14. 6%, H ', GPFG —ZF Z MM 3 % % E
WE A-21. 1%, B £ a1 T EHREH 1. 3%. GPFG By i 5T A
Yngve Slyngstad & 3 F & &k ~, 3% O.4 kit & GPFG Y
“EF P ALET, GPRG B IEA AR % 7= I 65. 3%IK Z & 70%.

1 2019 FFIR, SRk HBURRITR ERECA ARS8 UK A PPN SR TR B 33890 AZHRE T A
12 IR IR IR BUM 2 T B MUY 0.05%
B RN NN, B RER L S R . A T IRRREE T 70% AL AR E g, B4 b S
PP S BRI RS . X RIS EWA, B e T BRI SEAR S, TR KR LBk i Sz i
2, NBIM MM BFEBHIHEL,  https://www.nbim.no/en/publications/submissions-to-ministry/2018/the-rule-for-
rebalancing-the-equity-share-in-the-government-pension-fund-global/
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GPFG W& Mo = H, EREAT & AME T Bat XA % 7=, L
KEIREERATHHER: B 1998 F LUk, GFPG 7 2007
FF 2009 F—FF AL R RaE — EiLE-22%, NBIM # %
WEA AL =, £ 2009 £ L EBUF T 25. 62%89 i % 5 UK
w, REZNETFHEL SN GPFC WA EHRERE T 40.5
NE S E

WMEBATIATE R 2R BBEMEN GPFC A5 m 5
WAE: M 1998 4 F 2019 4, GPFG WL EHRE 4 6. 1%,
BERBERREEELHALE ST ALEFANRE, EXT
GPFG T & EL B H A8 Bk, MR WRITHEZ
TS, 0% & B R AH, GPFG WL ERELRITE T
KEITUHA B R E (AW A 4%, 7 2017 F—FF KN 3%),
THAENEETH 0.26 MNES R, BAETART ELRK
ERENES; R, MAREFHNKLLERATE], A GDP
W10 S E AR EMN-1.7%°, EHEEZT, GPFG ft4
B 6uAEEHFMRE L ARBRT B AT FRE L
Blpyk s EFR, AFLIT GPRG T 23k ¥ B B 5 UL
. MR FFIGE AN EEZB T, B2, GPFG 1 423k Dk
JINMERB T ETHAREESLZ —, ETHHERKE Z
SPAMEZREFR TR ZFHAHL, HiL GPFG H
NERETHESREF K. Z R LKA FEZE 2019 F
AT+ 4R SR AT 2. 7%, GPFG Bk 4% SZ J1 6%y 45 1k 4k 35 52
J& HE B8 B[

1 IR IE TR KRN B A ST, 1% YR AR AL SRR IR RN 4.2%.
15 HAESRE, 1998-2019 K 22 MEAM Y, GPFG 7E 17 NMEA T L S L INAR B T FE U
16 F % 2018 4, 2019 FFHAR A A, CLERITNERALTE, KH WIND.
17 }E4E wWind Git.
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GPFG ¥y 3% 7= BL & 5 41 2 HAR L oy XU A % jE 77 . K27
EXETA AR R ET KT E S 6, KEEI
T ot R, MRS AMNE, XE N TR:
SBRHEANERTHEANRY o £E, UL Hl4E
B E, IR T Ak AR T oy A doa B Ar; &
WA R REANRX T ZH T, HATELNEHEE, A
oo MR T IFA2

(—) HERER%GLAEBRITRT

GPFG #y ks £ EFEK " (Strategic Benchmark Index)
M B R, AT e e, RAREE L
RO T A RRRCE A B R e T B B AR AL LR .
% IR 2019 e moBT ATV, BB EETRR RS T T0%HY A AL
FeAn 30%HY BT A K 7, EEMmR K EERETERAKS
HE54 (FTSE Global All Cap index) “#ir, fF#HHZ%
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2005 m=—

18 EAAHETE W NBIM B R,  https://www.nbim.no/en/the-fund/how-we-invest/benchmark-index/
19 A 2019 HK, HIBHSLE Y A& EK 8420 KX LA H].
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EERFLTZEE T 452 (Bloomberg Barclays Indices)
YHEAL, A, BT B AR 2NN TEE, B
#% GPFG £ 2011-2016 4 & 428 =K A IPD 23 % =384
(IPD Global Property Index) (F|[&#iE) 1E N E 4, E
2017 FREEARHE. MR 2E Y EEU LTI
Homh R R IR, WAL T ERN 2K ATEER, WK
WA GPFG mar 414 T 5| JUFa il T BrA ey 37 X 7 37736
4, A GPFG WY& P EC B 5 A8 B & A 5 40, R
THRTERCERNGEHRFH AN TEERTNE &
B &K A 60%, I, GPFG By Lirk %4 &R A% E XM
TAEERENEF R, MEEEROERARE Eax
T A e my BRI E I
K2 MEHFALNESNEH DN XBRR

o B E A E PR AT 2019 & ZPRECE B (%)
MR HH A & FE 2 TEN 60-80% 70. 7
. KETEMEABITELTEH % 2.7
B i A A b E 4 T E R 20-40% 27.7
K EFHTEAGELR I TIEIELTEN 2% 0.0
TR | £EBR RTINS RHEN 1.25 NEL2 A 0.3
ARG | Bk &+ BBB-LL T4 % LR A 5% 1.8
AT | EREE PEFAT R LR 5% 9.9
FraA | RERREAAF LT NGRS 10%0 8 KRR 9.6

E: MafFHemEREFHEFERT AR U LB ENL AR O RE.
W BER AR 2019 4 B4 Bk — T I X%, B 5 3 X T 3 B A 8] K AT BT R AR
ug L EIE S Mk, ERLEHKIZ ARG, FATIFFN oy FIRBEZRA 24
% TR E R Z R, 7 SE IR D B L] VT 6 2 3R 5%ed R R4 A TR AT BE &8 BT
e
%R R JR: GPFG2019 44

20 % 2019 AR, ZIEHGLEE 2K 2150 K RATHIN 14516 R fiidz.
2 A BGH El T — TR, BRI RS B A R R R N T E E A A RAT R R
RIFER T, 5% 62740 & BRA AT e 2 i 729 o
2 f AR BT e A W B AN 2 R
23 NBIM [a] I BRI $2 1L, Mandate for the Government Pension Fund Global — framework for bond
investments, https://www.nbim.no/en/publications/submissions-to-ministry/2019/mandate-for-the-
government-pension-fund-global-framework-for-bond-investments/
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VE: 2017 A2 B H - Bt )\ GPFG FR B £, 2017, 2018, 2019 4 f& # = sZ
HHEDFH 2.6%. 3%, 2. T%.
R R JE: NBIM B W

(=) B EHERE LIRS
sk BN GPFC KB ERHE T & ZIRE ML R
A, BXFFERE GPFG KRB L ERHBHW T LE
il K, NBIM B R+ EEWE N RATHF AR T~k
A e KR g 1) A B JE) S T A, GPRG T DAAE 48 A A X —
Mo I, NBIM EL A& EW P, 1Eh RN 2
T 37 5% A B R B % K ALM , GPRG 52 4 7] L3R 3T 75 4| 2 %
AWERE (TUEE KR REFRANLETAEEL 2T
FEREREERNG) fKHE RN (HEATE @R K H =
AEE RN R W 5, BUE L T 3 ¢ ) Bt 1 0b 3 8 FEAE R
HATERRE) RATEHNEE, WRIBAERK SN HBAF
AR, M B AR RS,
H X —#H &, GPFG # £ 4 E (Fund Allocation)

24 NBIM [A) 4 BCES AR 1Y Active management of the Government Pension Fund — Global,
https://www.nbim.no/en/publications/submissions-to-ministry/2009/active-management-of-the-government-
pension-fund--global/
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HEE . MFHEBEFE (Security Selection) FHEEFu K =&
(Asset Management) HE=/NERHFTEHNEE, H+,
XEeBWMER T ZEALZE T 5% 4 A (Reference
Portfolios)k 23, . 5% B H 4 & & GPFG K H H #8487,
AR EeEeWAERE. KEEFARRESF 7 E R
o, B AR e B 2 N S e K B o/ A T . AR
T lkes BB A, GPFC 2 E S F A A PN E L | #
W LU R A 2 B E K, FRERETF R Z K
K, AEEHAWERME, GPFG HAT N AR B EFEER
kKA e, MFEBEREEHEEERER T,
FERBIETN N ENEAET R EN, BEFTEENT
FATH <EAE H ey s, AR F K, FFEAT GPFG
FRERTRAAREENE G, K- EER N £ 58 1L 5
O R ok = I T 1 7 = DS 1 - U il
GPFG # & 1t R Gtk B T BC & K% ok 32 5 B X 3 A

EEF, ELUWEDEENH N GPFG R4 T A A
B 1998 4 LUk 20 6 B SERT R 2 A8 AR K s 4% 37 20K 0. 25%. 72
2019 4, a8y LR BAE S 0. 23%. A UK i 1Y )3
H o xA: GEERLEMEL, IR ERTAHEGENTE
FFrmErE T LW EBEREEE, Wi 2R a T
40% £ & P LB S T AR R e FBEANERT. DT EE
FHRFATHETFWRNCH I REFEFE, 2K EKF,
*E. EEFEW LA E] BRI AR A B 5Tk
Bo B AT, BRI T A A R AU 2 AT 2 T A B3R AR
15 A RURe 2R s 1 32 ]
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%3 2019 £ ETE MBI EE LM

WMamxR>m | BRE> | FL@Fpt> | AFRE
52 28 A 2o #E VE B R AT 22 ST R 0. 24% 0. 06% -0. 38% 0.31%
KRR GPFG2019 44
Bl 4 GPFG 4t A8 Hldk 22 fn BT B Bk 22

5% 5%
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3% 3%
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1%
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0% 1%
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~2% 3%
-3% -4%
-4% -5%

SEAL A 2 ST A A 51

R EIE: GPFG 2019 £ 4%

=. GPFG HELERIFm SiHEs

GPFG Ay, 1B K tn ik & fu i g U v & &, 4T
ZHARNMIEEZREE., K E 2019 4, GPFG R E W R
74 NERM 50 AT, Hd: NERAELTA T H
70. 8%, H£EHT 9,202 R\ (& LW EHm0E]) RE”,
FHFERE LM ETARRTEN LWAELE"; FAEKK
B F 26, 5%, £ KT 1177 ZALE ZATH 4,608 F#
EF, EF NG RMAFERE T ALWY; FLHFEH”
HEREREFTFEL2. 7%, TEEFTRAETY, KN F
EEFH S ATk E 98% L k. 741, GPFG & £ % 2012 £
FRBEXR LR K LT RN, EREFEIE, R#TT—K

25 H A fE 1469 A F] R R 2%, £F 39 F A E P RERGEIT 5%.
26 i HE R I A BR A T{E$8 % (FTSE Global All Cap stock index) 5.,
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AR, Z G BREF. THEY, BEANBIMEKRKE T
A Hk, BEEERRES, FREFLHERD, BERAER
HEE, UERFFAE,

MW T A% THEE, GPFG B B W& - XA w2
T =Ny A E . R Z A, GPFG 28 % & T & 4h
WHRFEGRF, 25, MEEeNENTH KU RZRE
ZRMZHER, GPFG K FEE H# 2 T, XHEAE
g KRBTz d, XEATERERE KL
TR ET . £, TEEETZE L ERLHENAEX, K
Wi R HAT LR B & &, GPFG A AT WL B & 2 AR &
RE, eM—ARAMERLZNTL, K45 20044 It

g, HBEMTIIVABEL—HEEERE L,
K5 GPFG A& ARFHREREFSL
- 100%
0%
0%
0%
0%
0%
0%
0%
0%
0%
b ’\
KR kIR GPFG 4 EH#H

K6 GPFG £ &R IUERLRXBRETHZHEFES UM TELE

,\y")

P IO AN IS SRR R R
P o OO S 0 F S 0 S PN
R D D A D 0 BN DD D AT DA S

d’_I
L ERNZB5Y T IS

WA O m R LT B R

27 2012 4E 5 A, GPFG 5% % # 414 cvC MK Delta Topeo Ltd. 4.2 % HIBEAY A B WML, Delta Topeo B &
T 2017 M H L Liberty Medi i INE T ETH. NBIM [7] I BGH 2, Access to invest in unlisted
companies seeking a listing, https://www.nbim.no/en/publications/submissions-to-ministry/2019/placeholder-
letter/
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FR K IE: NBIM B W
AEEME, BE TR EABRHEILTUT=AEE
.
(=) AENBE TR =, BIEHEoRET ZHE
LE—M&: REXFRE G & 0% &2 40%
1996 4, GPFG WWHl & A& & E HF R KB FEX Z 0, 2
WK K TEABIFF . 1998 5, & NBIM & 3 J&, GPFG



TR T AEREHE, DF AN ELTRE THEL . K
HRFENRAEUNN—FZ G, FAE 1999 FHF 34. 81%H E
Wik z, Bh A GPFG E R it 6] H# & .

2. 5B RuER~HRE NP & 40%% & 2| 60%

2002 4 BB WK UL G, 23RBUR A REAEF4ET
T, B HZEFEE, GPFC ARER KW EF RN F %,
R 1 1 T 46 3 — 25 4R & . 2006 45, NBIM 1 Jif B 3 42 % 3¢
A BB A R w R, REFRATE 105 FHAE
HEFEANE T REREE LF R T B ER,
BAEBMN I E LT REANBERES, EKEET

HaERWE: W16 FRAREERE, EHET 90%
(83/91) HIEEAZIEF, 60% 1 4 4l At 40%4 35 6L
HAEBBEGW; MAERSKTE 1090 T HAEAF, 60%1X
AL A 40%AX 35 A L 4L A B AR 2k oA ok A 3T A 2
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29 NBIM [7] I BRI $2 18 Changes to the benchmark portfolio of the Government Pension Fund — Global,
https://www.nbim.no/en/publications/submissions-to-ministry/2006/changes-to-the-benchmark-portfolio-of-
the-government-pension-fund---global/
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30 NBIM [A] I B 42 1L The rule for rebalancing the equity share in the Government Pension Fund Global,
https://www.nbim.no/en/publications/submissions-to-ministry/2018/the-rule-for-rebalancing-the-equity-share-
in-the-government-pension-fund-global/
31 NBIM HF i+ 222 Risk and return of different asset allocations,
https://www.nbim.no/en/publications/discussion-notes/2016/risk-and-return-of-different-asset-allocations/
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U, IR SN A ERESF R AR TR, R EANTRIA F R A M AR
33 NBIM [a] I B 21, The Government Petroleum Fund - evaluation of potential new markets,
https://www.nbim.no/en/publications/submissions-to-ministry/2000---1997/the-government-petroleum-fund---
evaluation-of-potential-new-markets/
34 2000 SEH T, A, PR, @E. PEEE. REAEEEGABREE, SIS E NS
BEaIARIETY, REROQEAEREMERS Y, Bk, £ 2002 F0F, 12548050 Bl S A8
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35 NBIM i 40 % An appraisal of the regional weighting of the Petroleum Fund,
https://www.nbim.no/en/publications/submissions-to-ministry/2002/an-appraisal-of-the-regional-weighting-of-
the-petroleum-fund/
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39 NBIM i 40 % Risks and Rewards in Emerging Equity Markets,
https://www.nbim.no/en/publications/discussion-notes/2012/risks-and-rewards-in-emerging-equity-markets/
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40 NBIM H i £ % International Diversification For Long-term Investors,

https://www.nbim.no/en/publications/discussion-notes/2017/international-diversification-for-long-term-

investors/

41 NBIM Wi 40 % The diversification potential of real estate,

https://www.nbim.no/en/publications/discussion-notes/2015/the-diversification-potential-of-real-estate/
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42 NBIM [7] I B 42 1 Changes to the benchmark portfolio of the Government Pension Fund - Global,
https://www.nbim.no/en/publications/submissions-to-ministry/2006/changes-to-the-benchmark-portfolio-of-
the-government-pension-fund---global/

43 NBIM [] I BCER ) $2X Inclusion of real estate investments in the Government Pension Fund - Global,
https://www.nbim.no/en/publications/submissions-to-ministry/2007/inclusion-of-real-estate-investments-in-the-
government-pension-fund---global/
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4 NBIM 7T % Investment in the Chinese equity market,
https://www.nbim.no/globalassets/documents/features/2003-2006/2005-investment-in-the-chinese-equity-
market.pdf
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http://www.safe.gov.cn/safe/2018/0425/8881.html
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47 NBIM %45, Investing with External Managers, https://www.nbim.no/en/the-fund/news-list/2020/47-

billion-kroner-of-excess-return/

48 GPFG E M, External mandates, https://www.nbim.no/en/the-fund/how-we-invest/external-mandates/
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THE% 7% # (Zeal Asset Management)
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49 NBIM Strategy plan 2020-2022, https://www.nbim.no/en/publications/strategy-for-the-fund-
management/strategy-plan-2020-2022/
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