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! International Working Group of Sovereign Wealth Funds (IWG)
2 Santiago Principles
% Generally accepted principles and practices (GAPP)
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! Development funds

2 Governing body

% Saving and investment funds
* Stabilization funds
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! Reasonable assurance

2 Board of executive directors

% Risk committee

4 Risk-awareness culture

® Traditional department-focused approach
® Integrated and holistic approach
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! Absolute assurance

2 Enterprise risk management
% Governance

4 Strategic objectives

® Operational objectives
® Reporting objectives

" Compliance objectives
8 Entity level

® Board of trustees

0 bivisions

11 Business units

12 Subsidiaries
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! Internal environment

2 Objectives setting

% Event identification

4 Risk assessment

® 2x2 risk map

® Risk-response strategies
" Likelihood-versus-severity (LVS) analysis
& Avoid

® Reduce (or minimize)

10 Transfer

11 Accept

12 Action plan
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! Control activities
2 Information and communication
% Monitoring



plsl 4 bgo 395 lacudgins 9 SLLST 059> (aads plu Ggaie ;o Slojle okl 5l plaS o
Sl 4 axg b aadl o hadye a8k Slaal 5l slaS e ol S, Copos alfciis ol
Alby Fgaie clize glaaxly o baisn 5 cwl NS Slojle zohaw (ooled  Sen) o poe
S jlie (V) prkine Sy 2518 5 a2 LS o e i)ls oge p Sy Sy pe anlp 50 casiis
bog bedls o] (il 5 gileialen ()il (V) 5 Gyato @lizl (oled s pdscadstun
Sgome szl (ooled dx ST adboe Sem; aheS s plyie 4 Sy ey S wS
555l 5 Jstaa Jole la g el la Jy i)l oage p S Copie sln |y locedston
2T s 4 Ss si T ol )5 IS Glocenlin ap 5 5508 o Canline Sl ool s ol
900,5 Sl Bgaio ;0 Sy o paw aandd 5l o Ko gl e Ci:-“s clol olon VY
Copde wgae G Josd)giws 5 bcwbw dasyal) sliul) o lisgs Cosiuns 5,0l8 o ) lbS

RV

\ -
Gy Sy o o
disles 6 NS s dgme Blaal 5 by jpele b guod |, 595 molie Cosloo o S5 sloggoio

R UCTRUSICIPA VIS DR UUN PN [ E3 SR 27 DR i SO VS| ICHUN PR S PN JRCIS

o

ST Loy a4 pladl Sy ) bl ool fows 003 S Gaa b el a0 s g 25 5L

(o D95 slaggaie leg cnl 0 TGl (5855 odes Cend aili s G5B Cune
G odee 3 «(flie o wdlboe (Melli Jlo slo il jo oad gl 5 sloler Gl Jols
azg sl slagyb 4 Dlges slhel sk 5l g Jlo el bl Cojpale & olaGgane
Lo 0o §l cims el S 4l 055 o oollae] EMgas 50 lil 5 ply Lol etunl i 5 (golatil
oy lizme (6,138 ko jus sloos CIB o lesen 1) 093 sla olls g o0gas JLis |, C«.’.)ﬂ-"i" S
Tl 3l 59 ans g0 4, she D58 Gla@giie 13 I ale e G5 1 Olg e il b S
5 e ik 55 Baim cdlid ¢ lilas SlaSy) Cype e 3503 e ply 55805 3
aile (6 Il dus ;0 D92 50 Sy, Canl oo o D5y ld Ggaie (gl g Dlagad plol
L dele oSSl g (B 2Spls (siliel Sy 5 plow Coand Sty )] 250 Seany o je 5 S

Saled o i

! portfolio risk management
2 portfolio of securities
% Loan portfolio
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! Pre-trade decisions

2 Investment Strategy Statement (I1SS)
% Investment Policy Statement (IPS)

* Trade implementation

® Post-trade analysis and monitoring

® Governance structure

" Operational independence
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' Owner

* State

3 Business planning

* Execution

3 Adapting and corrective actions
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