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In the last two decades, sovereign wealth funds (SWFs) have emerged as significant actors
in the global political economy. Although these funds are primarily considered economic
tools, states have been able to leverage the political implications of their activities as well.
This article aims to introduce SWFs, elucidate their important political economy functions
for the countries that own them, and analyze their effects on the global system, particularly
regarding their economic and political roles on a global scale. The central question
addressed in this article is: What accounts for the importance of SWFs in the global
political economy over the past two decades? Utilizing the theoretical framework of
interdependence and employing a descriptive-analytical method along with economic data
and statistics related to these funds, this article posits that the intertwining of economic and
political activities, the utilization of SWFs by states, and the expansion of their economic
activities in other countries have interconnected the political and economic interests of
states, thereby creating a web of interdependence at the global level. The fundamental role
of SWFs in shaping this global interdependence has established them as important and
effective actors in the realm of global political economy. The findings of this research
indicate that these funds contribute significantly by performing economic roles such as
stabilizing the global financial system, providing international financing, and participating
in high-risk investments. Simultaneously, they fulfill political functions, including
influencing the balance of global power, mitigating regional and global threats,
contributing to internal stability, and serving as tools of foreign policy. Collectively, these
activities position SWFs as crucial players in the contemporary global political economy.

Cite this article: Chegounian, F., & Arghavani Pirsalami, F. (2024). Sovereign Wealth Funds (SWFs) in the Global
Political Economy: An Actor as an Agent of Interdependence. International Political Economy Studies, 7
(1), 45-68. http//doi.org/10.22126/ipes.2024.8654.1535 (in Persian).

© The Author(s).

DOI: https://doi.org/10.22126/ipes.2024.8654.1535 Publisher: Razi University



https://orcid.org/0000-0003-1472-0490
https://orcid.org/0000-0002-6180-7751
mailto:fa.chegounian@gmail.com
mailto:farghavani@shirazu.ac.ir
https://doi.org/10.22126/ipes.2024.8654.1535
https://doi.org/10.22126/ipes.2024.8654.1535

International Political Economy Studies, Volume 7, Issue 1, 2024 46

1. Introduction

Sovereign Wealth Funds (SWFs) are important actors in the field of the global political
economy, having had a tremendous impact on political and economic trends following the
developments of the first two decades after the end of the Cold War. The increasing
importance of financial affairs in political processes since the 1990s, coupled with the
widespread mistrust of Arab countries in the Persian Gulf region toward the security-
building processes driven by the United States, has led to a desire to create mutual
interdependence as a way to escape the traditional approach to security. Along with the
2008 economic crisis in the West, these developments paved the way for SWFs to play a
pivotal role in both domestic and global political economies.

These new actors provided a means of moving beyond rent production. In most raw
material-producing countries, particularly those reliant on oil, it was emphasized that the
wealth generated from rent should not be injected into the economy unproductively.
Additionally, with the large amounts of liquidity injected into these funds due to substantial
incomes during the first two decades of the new century, SWFs became a source of
economic diversification. The spillover of this transformation into the global political
economy had far-reaching effects, including in areas such as stock markets, banking
systems, and, more recently, in sectors such as aviation and sports. Thus, these funds have
become innovators in facilitating investment and creating entrepreneurial opportunities,
while also playing a stabilizing role in preventing market collapses. Both roles have fostered
greater interdependence than in the past.

The purpose of this article is to examine the dimensions of SWFs' impact and to analyze
the political and economic functions of these funds in the global political economy. In
particular, it explores the mutual political and economic roles of SWFs and the formation of
interdependence in the global political economy, in light of these institutions' economic
performance.

2. Theoretical Framework

The emergence of changes in international relations, such as the rise in the volume of
exchanges and the growing political importance of economic issues, coupled with a
revolution in communication between international actors and the persistent threat of
nuclear war between global superpowers, led to the development of new theories to
understand and explain international relations. In this context, some theorists used these
developments to describe the vulnerability of international actors at all levels—national,
transnational, and sub-national—through the theory of interdependence.

Interdependence fosters greater cooperation and less conflict between countries. The
"interdependence performance network™ can help create social sense and value shifts,
leading to “integrated solutions” that reduce international conflicts by increasing their
associated costs. This function is particularly visible with regard to SWFs, which increase
the costs of conflict-seeking actions by facilitating economic exchanges and strengthening
connections between countries. SWFs link both fund-owning nations and those benefiting
from these institutions, thereby increasing mutual vulnerability and deepening cooperation
by raising the cost of conflict.

3. Methodology

The method used in this article is exploratory, focusing on the mutual political and
economic features of foreign currency reserve funds. The study also incorporates related
economic data and statistics. In the exploratory approach, rather than examining the
relationship between two variables, the aim is to analyze and identify a phenomenon in
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depth and investigate its causes, functions, and effects in the broader context.

4. Results & Discussion

This article contends that the intersection of economic and political activities, particularly
the use of Sovereign Wealth Funds by governments and the expansion of their economic
activities into other countries, has linked the political and economic interests of states and
created mutual interdependence on a global scale. SWFs play a crucial role in shaping this
global interdependence, making them influential actors in the global political economy.

The findings indicate that these funds, through their economic roles—such as stabilizing
the global financial system, providing international financing, and engaging in high-risk
investments—as well as their political roles—such as influencing global power balances,
addressing regional and global threats, and contributing to internal stability—have become
a key force in the contemporary global political economy.

5. Conclusions & Suggestions

Although Sovereign Wealth Funds have existed for six decades, their influence has grown
significantly in the last two decades, making them one of the most interesting and relevant
topics in international relations, particularly in the field of political economy. SWFs have
had a substantial political impact on economic processes, to the point that their activities
have raised concerns in some Western countries. These funds have demonstrated their
stabilizing potential, particularly in crisis control.

SWFs are particularly valuable for countries that possess natural resources or surplus
foreign exchange earnings. By managing the income of host countries, these funds protect
domestic economies from inflation, support high-risk businesses through diversified
investments, and contribute to economic growth. Moreover, SWFs help control risky
behavior by fostering relationships based on mutual interdependence.
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. Stabilization Funds
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. New Zealand*s Superannuation Fund

. Strategic Asset Allocations (SAAS)
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Vet o) b ylos Y 6,90« Molls sl Slai] olellao BA

Sl ol SLaB! 43 53,1 0 353 S Ggo S .0
SSon plojl (slayguilS 5l an)a8 9 g3 U wlodd carge (55l 0383 sbGgiio Sk s balopw (S9S pac
bl b i (sln] lsme 4 (S o Ggtio ol (Bly ,l 48 ol po 4zl (Dixon, 2017: 286) b sl
Olgmeds A iles o (5 0)u3d sla oo W (sLdl e cpl 5 (Csoma, 2015: 271) o)l ) loplew ylgieas
Catol Algi o 4T (2)9ulS )3 X pS B (0080590 «So (slayoulS (gLl dmg (3l sl (core JoSta
5l o> FUI 19w g odzcecsYL! ply po 395> IMazwl baes (4l ol o) Ken LS])?‘:’ L;Lao)yi‘.f Jke gl
Slad )3 0400 b 3odino oy

= 2y ol 0aiS alo (glayguiS (lys dald o g celil a5 2kl 3laST b o a8l guwSs ) winn )8 5
90925 Gl (st 3)90 93l A dlge V-V Lo ol ohagt (ool 568, b o 505 (g Sl g
e 9 0l ) o syt Voo v and Blgl 5l 65l 035 slaggrio 558 dbwl (g5l oS slaggrio yidn o
A (Ml e )3 et i d> La §adio oyl (4l (Bahgat, 2008: 1198) audl,  yiol3él olas )
Dgus oo Moll oy o l.a;"j Ol sl s & jorie oS oAbdiS S

i g gloys ol L Lngitio () guaSy 1 45 am o s (o0LaiBl g (gl 035> 53 3,518 ol (o0
Sl 0ly by (ol cand gyl g 038 ade Slo (slnjoulS (S 5> (ollad )18 ) pas JSudio 293 cllad
ol SLaiBl ) (6 )5 S )8 (e Sy plgisdr (oLl sy el ()1 L Ko )bl g w8 e oy
slaesn e Sy Sl Uy o8 2055 o Sl Iy Lol sloailye oy GMiza 51 5 b e
Db o il Cudd o)l sla S

e Laidl 40 (55,10 3 S Ggwe GOLS! sld s N -0
05 UsS sbayoiS Gl (olaidl lallyy 4 (23S L & sten (Mol o S8 dol 5] 0385 slaBgsio
J3b o Lasesis (ool sl o ogde Jlite  Stnly opl ilons bl lo Jolize Sty sbol oo
kP Lg.)L.@ﬁ‘ szbu.._m LS‘)]D p u_U.oﬂu,.., LgLAé 2 lmé9,\249 L)”‘ B ol I )|;\§<\.3.|.o)m L c.)é)b Lglb:)ﬁ

il
e o pls 4 iyl —

Lisl e (30l i )i U 0l (lyios (o dilogr (o)l 13 ootee 35 (53] 08 sloggiio
e slaglym s J S st oy e e i S i @y S o] ol Blial S, s
a olas Je slaylib o1y epe &9 Slatuile gyl sladd > 35 59 9 Sdedidy (gl Ao o b &S

WSS os isusln pais S Glgsds diuiley Yeor and Jbo o 0 b eis oyl ..\5)9—| ool
o)) laggiioe oo (nl 3 & A0S 5y eaosie VL) )5 o jled Jlo Slasge Sl (S0 )3 1y 355 arlo
305 U Vgane b g 8 ele s ol 05 plosl dileaysls 5 oloas] (slo gtinn Lawgi 5 o lunwo & 003505
e e fiStleyr a1 5 55k3l o 3l 09s (ofy 3> 286 & o3 b5 <8 lim 3l

B dolop (6358 5 42 Sl o oo Bligl J) b (sl iy 457 o,



o4

oy Sl 31 9 gz | bldio (SKiuwly (505 i i g (b Slaid] 13 55y 8055 s lo Ggtio

(Sovereign Y+« A=Y+ +¥ sJlw 13 oylyox J5iiS 43 SoS g (25 Jlo Cluwdo ;5 bl (51 youlS 5,15 Ao puw £ Joun

Wealth Fund Institute, 2009)

dlolzo (533 . . _
UBS sy 8 5 ) 0 3 oy P 5Tl Ggtic

aA A (GIC) )& (s )i lo s 8 )5
\24 ¥a ol ) lo g (glyess
£A ¥¥ (GIC) )p&aw (s )i lo s 8y
A a0 (290 SIS wlo s &5y
IS a4 O IS lo yw s
O Ny ()8 Kws) Sl
Y.V Ya. B ) alo s gy
v¥ V. (KIA) cos8” 5518 ko pus ol

Voo O SIS lo p s

YA 2 I blo g <5
YA AY (15 K0) Ssles
YA Vs (o) oo
Y. Vor (o) s
y.. ¥y (KIC) 05" s )i lopus 8y
\x VA (15 K0) Ssles
v Ve b g S alops 22y
\x o¥ (15 K0) Sasles
VA \Fd &loygls (ko (4lyas
V¥ v bl )5 lo s (glyad
VY a4 290 S ) hloyuo Sy
Y ARE 290 I Aoy S 4
VY Yoo 290 SIS wlo g 8y
Voo ARE (GIC) 10,5 (638 tsLo yus S 4
V.. s o S aless (65,5 8y
Ve A B s
). \A% 290 SIS wlo g Sy
). Yoo 290 SIS wlo g 8y
Voo ARE (GIC) )05 (638 4sLo yus S 4
-4 Veour 290 SIS wlo g 8y
<A Y.) 290 SIS ko g 8y
<A ARE (GIC) )05 (638 4sLo yus S 4
<A ya 290 SIS wlo g 8y
R Ve (592 Ban) Ssles
> A (Lo oo o) Yolis drwgs Sy
<5 Oee (GIC) )0, Kw (638 tsLo yus 8 4
) | 290 SIS wlo g 8y
-0 Ve o )i eloye g2y
-y Y. (GIC) 0,5 (638 Ao yus 8 4
Ny Yoo (290 SIS wloyu 5y
AT Voo (GIC) )& ()i elo s 8y
-y ¥ (o) i
-y ¥ (o) i
-y -y (cxe) o
- o-. (GIC) y9Kus ()38 elo yus S
) a¥ (H9r i) Ssles




Vet o) b ylos Y 6,90« Molls sl Slai] olellao $e

'l ao )l ke slagSl 1 oS 55l a5 S 4 Gl b aale 3 agiio cpl & alel) 1 (S
o3> Slagghine dn B (e laldl ety )13 ool S ale s o 1By L sl )3 a7 (618, 2038 59y
o s )3 ] ()i ele s (sloclled | 26 slatylo s b coge lord ol sl & ola)giS ) (sj)
Ciarlone & ) 395 (5,5 3> ol o 3 oo il Jl ol gloj )3 9 A8k iy (pisecls (i85 Sl
.(Miceli, 2016: 180

L oo |y 5 sl )] A5 51 9 S5 i Laggtio opl il g 38lg0 (clnolSs don S yiio Juad
2 B8 86 bl omzmen Ka8 Gl I aBbasg (sl )yeiS v g Sl olall plas G cage &5 Jb
o=l 2 Sl Lig03j 0y 5 b ) 93 cul @Blio g 0l (galy &) diBlidanngs (glajoilS Jl dilop oloasl
5 S bzl > (S g wpe s polie 4 ] b ord conge Altuns ] &S 0l S5 1) (blite Sty Lo
Lgd
Moo (o comoli —
Lyl 0diiS sty s 3 sl sl b ncidd L5 48 il ] (53] 05 sl ggtino (sl i ) 1500 S0
ool a1y 095 a8l wilgs e g 150 9aks bl o 3L 4 des JiSalepu lgids aSb AiS o plil o ,e
5 o35 Y5 ol 51 U g0 15 oligyl (slacSil Jlie (sl (YoOUNg, 2020: 110) aziS’ pMlel Toaome Ll Jlo
i 48 W3S e 03laisl (e s 3 395 (dply Slles el daggiio pl g Wdg: 4B, ply 1S, el
Backer, ) 1 oslisol 08l Jlo 3 (slnyguiS > (Bl sloofyy Coasily (Jlo el sl nply ool 51 g 1B
(2009: 285

o5 S pesm 0500 T Hb dnwg CBlanl 4 oliwd el o] 51 a8 Canl ol b Gotio bawgs Jlo ool gl 03
arwg jl coles gl 1y (glodlall 58 Juwsly (o )0 JKix 5 (65)5liS SVl ol j sile ol yidw 4y (o yiawd
(Sharma, 2017: 10) sa> . ;Lis Hlub

a gulio slasal £55 5 Cope S 3l CaV (e o (55) 0,35 slaggiio ul (595 0590
Ok Sl YIS Caoyd oS aisdS and (b g Jodd dileeygls 13 0394 ¢ g mblio gl (sboyoulS” (glyr eyl SO
YL casd ol ol 0ss oyl e s glay ol g b Bgio cpl Sl St My 4y yoxie 0dgy yidw (S,
) 3 ol @y 2yl () Lol 55 553 I3k (sloliail g s domasgi g 435 0135 (gao b YIS
duipasdny b cowl o odbe (g5l pbBd cuilil 4 oo &S cuwl Sl dawgs e oniad lis laolasdl
03 Slagrioe gy cnl (IS alopw sl &5 SIABS wreuas dgd I (S s5)) pabae 2D cnl IS
sl Jlo soylil 3 iyl 08D oo <8 gl gl Cud 4 (st (233 b S ol ()
(El Kharouf & Al-Qudsi, 2010: 131) .cuul b sedio pl & Sl dng5 Y5 dlonjl by iy yosame s yuo

3ol ploew (58,5 Ll 13 g adbanngs slayoulS 5 (il ke s 4 39)9 b (53] 035 (laggiio &lg)
13 S g e s 3 b I gt o155 (sl ygiS | o ygdS ol gilie 53,95 0,8 Lrge S 15 g aSil
Obee s )8 cage oS WS o ]y o g Sdlauly S8 (55l 083 saggiie eV e gl
5 2las) slryg—iS (b8 L 3 Lol 5 S 1 el b dnwgi Sl 53 9 )50l S )3 (glay5iS dplops
0 gl gl Jlite (Siadly dbrl g olie &) o Janle & 39 1l

1. procyclical investment patterns

sleias &l oolaml wiy g a8 bas B)5 ol 4 1) atwal 55 0558 0 9 W5 (oobaidl glajlug dels 5y 0)ls Juo &5 (golaidl (g4,
S s odnles

2. Sustainable Development Goals(SDG)



7 oy Sl 31 9 gz | bldio (SKiuwly (505 i i g (b Slaid] 13 55y 8055 s lo Ggtio

S 3 2 S5 1T 83l —
Jo 5 ol sl 5 9 4By 318 (Silies 03 51 (el s (5S4l 65l55 (SlaptinpursST (BgSS 09 el
o9 el i (o)l jl Al cpl ST Jlsay @lie 9 (I clojw 34 b Sl IS ale e sl (g
Flysl S e S5 (5503
A3l O Yoo A Jlo 0 )Y a5V a4 0055 5l 095 Cu e cod sla l)b &S Jb )3 b gaio (ol s
lyogs oLl aoly o Lilidl 43Sl sl ol Glib 1) 258 lacusdge wiiloy Yo VA Jlo 0 )Y el
& Blgyd aled, S Al dg 5 (clamdegemmo 4 Iy (6y9ld e (SlBCS 15 guyd byl prismad lodly 5 S
oM ol 058l das 3 oS Wlod S Jlis lisee LYo 4y 1, py e glag ) iSeplo s (655) opid (sl Gotiao
dbadl Jolge L s (bre sladladl &y (oisugs 5 b bl £55 lglsi slacsyskd S ob; (233l 29300
(Capapé & Ros, 2020: 40) oo

S S aloyws 4 (55)) 05 slaggito @M (Joinll il o slod & LY cp by, il e a3}k 42 5]
| 35 9y, inlys o W ggaio ol (jluggite S sl I ise &Sk s 033 ol By has
L pogad )l akopw (pizman g piplad ladglopw (0bxS A28 Plaie ) (2l cilizee Slib b sjle ggie
oatily 033 (2,0 s & (gl 2y 5 Dl Slao plas > tBugsS Gl haie Sl iS¢ el (slaBgtio
sl Sy Jodoi b (lge

o A By o 4 313 35 2g pilad glaaslor s an g5yl 0,33 it e sl pgw S
2 aiBldaog e clasygld cul Sl algi o (5] 058 slaggiio ol g0l (gl o] g Cuslagsio
i bl Lo id 4 (et £95 9 Ol (Bl oolaidl dnngi Cogli gl 395 s9ip bS5
sle@adio L dwg s )0 (claokaidl 4 bag)glid oy pdis 4 owyiwd aud 5 (ol 4 aiS odlaiwl j3 c98 03933
L a0 1y el cpl (1)1 )18 arwgs Jbo 5o slaoladl 3 b ggais opl yiiy aS0) 4 do g L) yitus (gl 0,3
2318 Sl bawsgs o0litil 350 (sl yslid (et iy JUanl 4y A8lg5 o ] ST g (oLl dmogs i
il g e Sl ) 2l Bl Jlise 9 1S S8 oladl sl iy ple 4395 (ladsgeons

S e Ll 10335 o 8 b iyt (638 a5k s (lm g 5 355 4md 3y 51 (655 0,5 (gl oo a5
Lagl > (93 083 (sLaggiio & piyhas (8ol (slaygd S ob g (659l Sl )b ) ()l elo
3 oS Al L5 o)) 5 B () laged ST y) ol 03,8 Ay (gaelal yobody Yo OF Jlos 5 iled S g5l58 4l pus
O L)l alyys ol o ylids dBMe (g )8 lo jo g5 (pl 4 9 23,8 o (618U lo pus L kil )l Ggdin
S oy S (655 0y (sLm ek )1 gy s S e (S Sy (6 drlo s g Lo Ggtino
el ad o L 03l oL o 1) plylas sladsleyw y93 S lie jl 1o )d £Y 43 o GIC 4 Temasek
&S Sloj olos ol 5l e bl g g0 Jolis 1y a5l Moleo duoyd B+ 5l i 5 Cowl 0391 (668 YoV o 5| ool
oo (ISIF) 2l Jit e ()8 @loyus 9aio b (s3lle a5 il tl ot] (9o aile (5] 0,83 (sl ggnino
(Capapé & Ros, 2020: 41) cuwl 4l zals” floj Jobo ) dlabe cpl S (g9 gy oyl 5l 228,5

95 ladioye ) (LIS g S (slaylS S 1) oo Al 4o ogMle (I lay jl £ )
3 &5 o=l 3 )l oD lagglie slonl L aiias (M (sladsl)s (gl a8 olay5 S 00 g 09
OSSO daly cpl 4y g 2T ()l lop it s sl LS alop b oS olyeiS (gla)S g
slapiuss] | colos oisas (o)l aloyw 5l g5 cul 98 sl (blite (Stuly Jellipn pllas 3 cilisee g3Ladl
015,15 (gl 58" (gl (Malliyis Sty o (255 L W)l (58 lo s 4y 3l &S sl ly0S (sl ol

1. Venture capital



Vet o) b ylos Y 6,90« Molls sl Slai] olellao $Y

S o (68 Aoy ol )3 9 03,8 coles ] 3 aS cul (65 (slay 39

(Technology, Venture Capital and SWFS: The ydy jasd 5,188 ko 43 (65, 8055 (W Ggako (5 M5 alo ya .Y 413905
Role of The Government Forging Innovation and Chang: 2020: 41)

e Pl 39 55110530 SBGIND sl SIS .Y -0
e Laggiine ol 4l iS o Sbml ) el Sl S (55)) Glaggiio (2B 5 (B3h olaifl sasaly 4 a2y
S sl e 53 03D slagiio o ey (S S5 ol (285 Ll plls 3 331550 435 pobus Ll
oaalS el glae i SOl L Wil o s )8 jlidced 1y (500 cdgn walesy g0 o5 o oS Cunl ol Wil ol p 52
o 2 Sl 4 pldl (Sl glo s g sl (slaisyslb 4 (yiaod o ool i e ()5 eplo s
L aiS oaliwl (g5 0,80 (o Gadino | HUid 65 oyl Jlos! (glys g a8 ol (Y4OY) ol sl sl S lacdgo
pLLS > o dpag b sl ble i (g5l 05 (gla Fadio Sl &7 Slacded 1y oy oo ot 4y dumy (635
LS (5 Il )5S S @) 13 255 s 4y Aol]] w0 el ol 4 & sl St gy (e 15 il ol
e 98 4310 59 o —
i (oLl a5 (il Joliie balgy 5l eslaiwl JLodd acded i by (5,5 Cuand (0 &S job jlon
34 (o b 38lgh Syl 5 ol e gl (Sl oy iy it Aol Sy b 45 ot
L bl s s ol 55 ol 00 it (Sl 2 0 (505 Lol 53 45 45 o 0131 555 ) &
Oliel (g)lzg balsy 10 355 Cobge jl Lacdey cul (Sen > 9 A8 Jos 0aiS g jauiS din b S cunliel
So (odluaidl ©yu8 (ili8l Syee j s cudld Hlas 3 b e (SObel & Hirschman, 1945: 99) 1S exléiuwls gu
Iy olaccwlon el a5 9 o uiS o @i (odbaidl )18 3lg p3 pei b o] s )18 Lol8l 4 e g
2 o a8 iol38l 4y olwd ol ey (Sobel & Hirschman, 1945: 100) aas yiol5dl 1) b Siuls o8 48" Sl
ol ol lalil Bl ) Jalli: plls

cdgy b slabl xas 4 lsas golamdl @jd (ili8l a5 cal Cpl cudly jlai 10 b djee cpl 0 &S (6,500 &S5
P ol 2Ulg e do cdgd K a6 pimmen S 0 3] sllas oladjgliwd 55 o) (o)los oS pi (gl S ol
Waltz ) el 393 (oolaidl lacawluw 4 bcdgy plo (Siwly b dlalo Cusdge Cosds 3yl 3l 500 0 ()18 53l
Lacdgs g 4d dalgs i oslal lacal) 5o Jlollow s @ly Lulyd & dog b 4o, (1993159

o)D) sla Bgtio oS Cal Hlai oyl y \L;Lg (oo ol ) g Aidlgd golasdl My gy a8 pl > il sl Jloda

1. Benney



7Y oy Sl 31 9 gz | bldio (SKiuwly (505 i i g (b Slaid] 13 55y 8055 s lo Ggtio

SrSeia 1l wlg e Cilisee (slacdgd il oS slaggiio o sl slul 5 )b ) ()1 4jlge Sl 4l (65
3D sl 5 5y (lans )18 b slou] gladlate sloul 48 o g ylae |y Sl g4 4w gl (BeNNEy, 2009) il asls
5o 55 e Bt S5 JS15 3ol ol e g o d bl 198 S I3 ] gt iz by g2 o5
(Benney, 2009) s a8 b dbs! > g (gladlaie (sladbo] jludie;
ool 3 48l s Jld 2Bl (g (520005 R4 (55 085 sloggiio &8 Wlod S 3,9l liio 42 5]
e (8l dLaidl g3l Joliio (sl (M agsio ol Jlopmay o udls Jlai o b Ll 895 oo ] gl g
J 5395 col (S a5 aily (e (3laiBl S5 slac)a bl (il S Wl e 055 ] o e Sl
ol oLl L)l dy G (o by b (8,5 )57 40 055 a8 40 |y lagginn (cal 3 47 (505) 41 ) glac; 8
P LaGsdin (gldSaleyw L (ogasy dgd yoie Jlas plla ) 0ied)8 (65) 0,83 sl Gadio b (slayguilS
SISl o 3590 ol )3 A5 o)Ll 4 L Cuond d &S aibldnwgs (sl yguiS (clacS pb g Sy slnesyl S ko puo

]

(2,98 1y S ILy) (Mollim g Sl SN o (SRS —
bl 3 e ladlate (g JoU5 Sl (el Suled 5 GICogs (55 0585 (slaggiie S alepu Sl 5K
3618 3 GIC a6 plas sy domsys iy 2 5 (st ool oo 5 gt 5ol ) ol 03,8 ol
Shih, ) &l eygl s 4y g Jas 5155 53 SeoleS (i )35l b oS i oSS S
g LaYIS 5l g s oy (sl loman oy bl sl 423038 4l 10K 1 (o395 b pajl 45 (2009: 35

sl diadly JBg oo Coito

3LaiBl ©)a8 o )l Sl i G g g | (I i 5 0083 SlaBgiis duy e S 4 (pinen
2395 ool L) lp 3 1y (Bly (2B o5 G om0 4 e g el oodie VLT Slex (1903
a8 > s 513 (il S i & ey sl o (sl ol 55 JLid CosanlisS 55 Mol o
Sl Slo3Sl 988 53 ey 2l Wit Sty Y s 55 b o g o s o oy ol 35 352
o> olail clac LB iol5 8l (x8lyyd .ol sa oYL )b a4y cleladl -l b W)l syl Sladl 4y 135 dupu>
Lo 3o 45 053] el si5eia VU b Mo Siesly Gi38 pitis Wol Jis (b (slogsio 4l
Sl (63 S Aoy (Jlo isu > Jleplgieas) ooV > i 6yl 03

iy ey Sy ookl )8 Laalial 0 o)Ll s e yadpgd & psbilen 1) ol sage €55 o
P S8 i 48 £ 0l5 198 5 i (ool )38 &lgm ks b 295 s o 38 I & e Loy
oy o )y Lacdgs plas (Sl 45 08 3561 1 slacuskes by & 30d 0 ol sloj 45 s <8
0394 ¢ ol dbl (gl ()l 083 (sla Foio 3l ookl oyl s {(SObEl & Hirschman,1945:102) sas o i3]
S ol )i 5 e 45 el udly S o S5 o 4 Ty LoyoutS (ooleatil Lalgy |y el o (5351l 2l b
|y 565 ceolaidl s asly eilools Lyzaldl 1y 35 slas (oobaidl (elo gy sas W] &8 ixe oyl 4 ool plol I
2 S 2 Lo clalad] ol wlosls ol s’ o Lills 1y o dejlyd 13 395 o youal &S olygiiS )] ) o
sl Gl )98 Sacul) avje > gloidgd (slp (IW AL 39500 ot I 09>

S0 (y3lgi g ol 4SS —
Jolis ooy (ol ] cpl s S le dbul Wil (6,500 blieyd 395 )8 s CunBge Cugdi (gly acdgy

el 5 S5 g Ay b gy S 6 il ity 45l S8l Lol ol e LIS g5 ot 8l e



Vet o) b ylos Y 6,90« Molls sl Slai] olellao 5¥

B3 dedo )b, cdgd o b ol b 3 bl a8 clabaly 4 aSST 90

A ad o 03l cded aily s WiS o Jos ool e o B ol Mels syl lgeds (o5l 005> (gla Faio
(slillio Ul 4 aiiS lacyled 4 joome |y b 4l oy 8550 1y oliiel Cules bl s )05 Cusgo ) cop0
i) oalail oy 5okl wn 20,06 ey Soac beds WS o ol i 1) gy Cuiol a5 Sl e ) i
Logjl 155 slacdsy &8l oy (Waltz, 1993: 63) a8 ol | 555 0] clacasbse wp g aily Sl 41,
Lo se S5 3 039t 18 KoS Cgd 4 3yl0 3l (6ol 3 Bl 0 365 gias il cpl S Al liags ade |, o
ol Jod BB a8 ey 59 5 edlil 45” Mol po

OSee 2 Jlo gl S Sl 398 (9 (ol d o8 (65N Car J Wlgi e gt S wle s (yrinen
B ol 0 iles i alesy Cowl (1 Sae 1o Kiw 5 0SS Joliio S5 3 1) sdsiiecs WU (golaidl &y salgsy ol
Lo ggtico jl ey o 4 395 bay] o daly 0 (g ol dbul Cgo a5 oo &5 Lol S slb) e (g0laid]
Siadly ol38l 4 g Cal oollai e IOl el i A1) (6l o Beio 3l oolil 1y 40iS oe odlitl () 005D
> B Jilas) o Jsbo > (sabaiBl )8 gl s 3 1S ) e Bl 4 ggoiay A5 oo S8 LSyl (o
D9 e (pasuia

2B Sl 3 (551 Alhods O jShos —
slaailye | 4 ol (25 koo Sl DS S b 5 ol b (bl lanly o et 1 S i yas 53
ol e S S L Blite (Sudly 9 55550 LS ()80 4 598 ()8 Camlis G (2 0y 0 J1 35 )08
OFUSS b ao ()13 Casbis 3 (53] it g e o attn (gpolie 1 (S5 (5 08 slaggiio
Bgtimo (JLie Hlosicds S g8 ulo o ol glayguiS j3 gllae laludl yihl lgicds wlg5 o iyl b Aioo oo
53 (glyt y9tS” o oo Ay 48 5 S lS” 1 (g0 458 3yl 5 4 dgsie (SAFE) (25 5l o)l oy o
Lol il 4w (e Lid (o9 Glyieds & 23 3929 (ISl ol g 257 S8 b b Ssledos Ll
A8 Colos (ol 0jo> Sy )3 )9S S Cunlow Sl Wl o0 (55 033 Bgho ()T le s (sl 9

S le o i bLGI o 1y et (ot llpsl 4 &S oS yb )0 .l (6595 GPFG (yl 5l (glaiges
S a4 olaeS )b (i alepw Sl g 1S (o Cgles oy 2lap g O Sl jlcnl 2 ogMe S o
5 e CIC cyioman (Aglietta, 2014: 290) 15, ceslas S o (SKaS (St JE; gl 56l dla ) Conslasoee
) RS aley 35 5 (55)) 085 oo (S ale o (sl WS oo Cliiad ST led wlio 3 ()3l o
38 gl Sl (pSae pizmen Iaggtio cpl AT S (o 3 595 S St gl 4 W o (InepeMel i
Jadlgi e (g 033 (slaggiio 9 odlatl (61 b Slplre wile (cadlS o ise ) pre SBCS S Sl
Aglietta, 2014: ) 18 colas (e 68 b 5 (60l o b Mis) (olaid] dmogs (5l (395 P15 Slga ywols
oiedns oMbl (S Sl ctigss 43,5 IS &y € ys Sy bypdociad > Goks Sailes STl 5 ogMle (290
Jitie Bgdino (Jool j9iS ) LS b 4]y ol Glgice 45 ) 392 (8 b dlea | ol (glmosly i e
Olsean) dnsgs Jb 3 (cljsiS baugs ol clag b cizmon g )l 085 slaggiiio 38145 sl S5 bls 58
Lol cla oo cnlpl s995 00 J5i8 o 20l 0595 Sl g (B i (sliesl g ool (oS Jlie
2 Cudlad pie i) cpl 1 A8 Coles did 353 x5 4 Sl Bk i (gl W &S Ll Blaal I ails o
30 5 0598 pal ol s iali 8l 1) ol ol adly Claal 3590 13 (SIS Canl Soe Cpme 9o S b ala,
ol B3l dgy b (a5 drog JB 3 slo)slS ) B (55)) 083 slaggrie

Lo (ol yal (i 9 (ol Julos ) (gl (olatBl 0l (5285 )i 53 g0l (slid o el sty &5 pslolon
sl s g aalgd 4l )51 g a8l w35 o wils ble 5148 s o cund a1y ookt (oolaidl Jluo 58,5 o3l



7o oy Sl 31 9 gz | bldio (SKiuwly (505 i i g (b Slaid] 13 55y 8055 s lo Ggtio

G 0y fla sgdio do STaS 0 Ui ot |y dis (pl Jlide cpl 0 (65) 0030 sl Bgtio b g (glaidl
Ol b Sl dawgi o )3 9 594b Sl 3 (slaygiS 48T (e Slaal g S (Jg st (oLl S ST S
035 Slagtine (o g (s3] 3 )Slae Sodluts s ol o0l alge | 28 S oo (65 g
Aoy Supp S5 Gl 930 )3 2l 3y90 Ml 1) o pa gyt Gl sed & Cusl oaSien s 5y )l
Ot Sl (sl SLaBl o 1y Ll (i g o gdiao )18y 487 (g 5 (i s ol o pgbolas sl (6,500
Ll 005555 g 000yl (sloyoiS lue blite Sily o) ol b o W oo oyl 1y sl lize | Siusls oS o
S il oy o et 4 S Caly a5 0 b and] gl o Slan plas y 015l (ol ygiS ool 5 Comns

D9y b w2 03555 5 01l (glayoulS

S A P
Sdesidy 5 035y slagyliSalo s (gl &S situd cdgd CuSlo o S o (obaidl Jll (655 0033 (gla Ggdio
Pl e 555 bl (5555 sl > (S (Slacs IS e Ioigsin () 5,5 o 5 ol 2,50
Lo godico ol ool Dgg a4 5l dmd i aSuIdea gl (ol dmwgs g LS o o cuiilil oyl Lol Claal i o
Ly 0595 5 Jadyby g el (laggige 5| (S 4 45 Cuol odd Corge bl and 93 )3 bl 5l b Lol 5,35 o
oy 393 (oaluall unld Ly a8l (gl 033 (sl Ggiio igd Jid (liw LBl ojg ofi9a Jalloye
sl 03,5 3] ol oy eloystS S byt el o 3,5kas 45 ol b o ol 3305 (gl g 1S 51
4SS Cewl Jyamo yd cpl il adh ol S 0 ity b gl as Wl e a8 Wledly LS ph e b §etio
o Ly onrb e 0055 45 o ygutS” (s o058 At o Jloms o L] 05yl5 (sl ypuiS (s o> o g
Og=ae pyos il 1) aya S D dlaidl a5 s pe 13 0n)hy (gloyeuiS dol > Jodsd b by Godino diiud (gl ol
Nigb g0 045y S (s3LalBl Al Cage 3)S Culex S sl genS 5t (slag IS alo s b S o
S o S 055 4 G 1y )5S ] el bolbe (sl Llite Sty a4y (lailg) 4 (ot S5 L ppien

B el 1y (eolail laossny i ed joyel A o)Ll ST pl 4 e cou glanl (5 &S el ylen &8lgyd
23 sl (ool (elmospy e Sl (S o (5] 03D oo b 15 g 350 o sl (slodoly (85
sLdd IS jsbody g oy 0di)ls (sl ysdS (gl sl oo cslosaly sl Lol wlioolasdl (glolj) W] &7 )50
L ) 033 o Gadiun gy o0 sland 4y (e0baidl )u8 baygulS” (gl )08 ppe Dl 1 (SO s Lol oy Lailg
24 joblan digd go gyl o odm JMite Sty 655 IS5 cage 5038y 4 oy (ool gdlio Siggy
Py i L5 5 YoV ol JS 53 InBatio > bespascie i (sla] o e)lal o igain (sl i
g e o ol 3 gl 5l ized 28 gl 3929 0992 piibioliza] dagia |y 0y (sl ey (5ol
slaggioe Jlo plio g o)l ale w0k pdy & WS o a3 |y bojiS 151 Sy syl g 5l cilos
S8l g5l 033

ol 4 s boxis) 15 3,500 YU |y sl g (6ol duoyd Loy golasil gblin 3)530,5 o STz
A godom Jolie  Siwly laly, &5 @ b gaiuo 05yl (gl yguiS ol wialed lis 1y 395 cwlew il (eoladl
pLlss )3 g acdlaio 13 163 yiles ar S8 ol &8 wimd il 31 ()8 Caslw 1) 293 Siails g Al e adal D939
7 2929l i Lo Ggiio oo )ls (et 457 ()8 gl anidls (slayouitS ) e (sl S oo Jhellinn
Lo o plojlus alojl cilisee Mallye qolome (sm 1 s o> Bluwe | (30 00,55 Cole g (1092 Sl )S'ge0
Sl (S 4y 55 1teS L5l ) JSUS (Sl 3929l S0 jg0 (g 033190 3)90 Sl il Boi>
5,5 ot alim 518 55 i | (8t o 4053 B g o 5o o b gy 2 395 0,08 Jec)



Vet o) b ylos Y 6,90« Molls sl Slai] olellao 55

Lo gglio ool cpmiored 2D dalgss |y ollas Kin ojla] ()15 a0k o 0501y (sl yauiS 5 005> (gloyauiS @dlio |y

Sl Sped S Cage oS 0yl cla g ISl yw 4y 1345l 69, ke wilodld )5 aine |y dnwes Colaal l),.>l
Do oo Bl awbuo pli8l S (golaidl pludl 4y 0gMe pla8l ] 28lgyd g 0 395 05 )l ol )yedS” (ol

Sojl Cinds g A8 e ool (K00 eSS ya8 BB Jols gl 058 (65 Badio gy SO &S LK

ol el a3 e SV 4> g 95 05 il (glablio 1 jobody 45 03,5 oy b (gilo ol ozl
Oygmod |y s e L§|, ol S5 (65 0D (o Gosis .l oSG b o] alasly p> ST g g

&bo
(6Ll g0l 0uSiidng s 105 ¢ 2B (LB Wlopuw ploui] 0 iogSs pad Ll (VYMA) Lo jhues ¢ 355y 500 (555,

sladaly ()5 Jbo ool sladinsa o ST Sy (o g5 slaggiin (WAY) gy oo oo o SLEKT o
OY=AA (V) VA o olait] doliiiangfs dolilins . Jlo

References

Aglietta, M. (2014). Sovereign Wealth Funds in the mutation of global finance, Law and
Financial Markets Review, 8 (3), 282-296.

Al-hashel, B. (2015). Sovereign wealth funds: A literature review. Journal of Economics and
Business, 78, 1-13.

Backer, L. (2009). Sovereign Investing in Times of Crisis: Global Regulation of Sovereign Wealth
Funds, State Owned Enterprises, and the Chinese Experience, Transnational Law and
Contemporary Problems, 19(1):101-294.

Bahgat, G. (2008). Sovereign wealth funds: Dangers and opportunities. International Affairs,
84(6), 1189-1204.

Bazoobandi, S. (2012). Political Economy of the Gulf Sovereign Wealth Funds: A Case Study of
Iran, Kuwait, Saudi Arabia and the United Arab Emirates. Routledge.

Benney, T. (2009), National Security in Times of Capital Mobility: A Case for Sovereign Wealth
Funds, Paper presented at the annual meeting of the International Studies AssociationNew
York City, February.

Brown, A., Papaioannou, M, Petrova, |. (2010), Macrofinancial Linkages of the Strategic Asset
Allocation of Commodity-Based Sovereign Wealth Funds, Washington, D.C.: International
Monetary Fund (IMF).

Capapé, J. & Rose, P. (2020) Technology, Venture Capital, and SWFs: The Role of the
Government in Forging Innovation and Change, in Venture Capital, and SWFs: The Role of
the Government in Forging Innovation and Change, IE Sovereign Wealth Lab—2019
Annual Report.

Ciarlone, A., & Miceli, V. (2016), Escaping financial crises? Macro evidence from sovereign
wealth funds’ investment behavior, Emerging Markets Review, 27: 169-196

Csoma, R. (2015), Appreciation of the Role of Sovereign Wealth Funds in the Global Economy.
Public Finance Quarterly, (2) 270-287

Cuervo-Cazurra, A, Grosman, A, Megginson, W. (2022). A Review of the internationalization of
state-owned firms and sovereign wealth funds: Governments, nonbusiness objectives and
discreet power, Journal of International Business Studies, 1-29.

Dixon, D. (2017), The state as an institutional investor: unpacking the geographical political
economy of sovereign wealth funds, In Handbook on the Geographies of the Money and
Finance, Eds Ron Martin and Jane Pollard. Edward Elgar Publishing, 279-297.

El-Kharouf, F., Sulayman Al-Qudsi and Shifa O. (2010), The Gulf Corporation Council Sovereign
Wealth Funds: Are They Instruments for Economic Diversiécation or Political Tools?,
Asian Economic Papers, 9(1), 124-151.

Feghhi Kashani, M., Yahyavi, P. (2018). Sovereign Wealth Funds, Sovereign Risk, and External


https://econpapers.repec.org/article/tprasiaec/

7y oy Sl 31 9 gz | bldio (SKiuwly (505 i i g (b Slaid] 13 55y 8055 s lo Ggtio

Financing Costs of Financial Intermediaries, Economics Research, 18(70), 53-88. (in
Persian).

Haberly, D. (2011). Strategic sovereign wealth fund investment and the new alliance capitalism: a
network mapping investigation, Environment and Planning, 43 (8), 1833-1852

Hatton, K. (2011). Maximizing autonomy in the shadow of great powers: The political economy
of sovereign wealth funds, Columbia Journal of Transnational Law, 50(1), 1-82.

James, A, Retting, T, Shogren, J, Watson, B, & Wills, S. (2022) Sovereign Wealth Funds in
Theory and Practice, Annual Review of Resource Economics, 14.

Jen, S. (2007) Currencies: The Definition of a Sovereign Wealth Fund, Morgan Stanley Research
Global.

Jenkins, P. (2009) Qataris sell 3.5% Barclays stake and spark talk of Sainsbury deal, Financial
Times, 21 October

Jory, S. R, Perry, M, Hemphill, T. (2010) The Role of Sovereign Wealth Funds in Global
Financial Intermediation, Thunderbird International Business Review, 52 (6): 589-604.

Keohane, R. and Joseph, N. (1977) Power and Interdependence Revisited, International
Organization 41:723-53.

Knorr, K. (1977). Economic Interdependence and National Security, In Economic Issues and
National Security, 1-18.

Larsen, P. & Burgess, K. (2008), Barclays falls 14% after IPIC sells its stake, Financial Times, 3
June.

Lenihan, A. T. (2014) Sovereign wealth funds and the acquisition of power, New Political
Economy, 19(2), 227-257.

Polachek, S. (1980) Conflict and trade, Journal of conflict resolution, 24(1), 55-78.

Rana, W. (2015) Theory of Complex Interdependence: A Comparative Analysis of Realist and
Neo liberal Thought, International Journal of Business and Social Science, 2-3.

Keohane, R & Nye, J. (1973) Power and interdependence, Survival, 15 (4), 158-165.

Razavi, M., Raufi, H. (2010). A new government tool for foreign investment, Tehran: Research
Institute of Economic Affairs (in Persian).

Rosecrance, R., Alexander, A., Koehler, W., Kroll, J., Laqueuer, S. and Stoeker, J. (1977) Whither
Interdependence? International Organization 31: 425-472.

Rosecrance, R. & Stein, A. (1973) Interdependence: myth or reality? World Politics, 26(1), 1-27.

Santiso, J. (2008). Sovereign development funds: Key financial actors in the shifting wealth of
nations, (Working Paper No. 10/2008) Paris: OECD Development Centre.

Shabbir, T. (2009) Role of the Middle Eastern sovereign wealth funds in the current global
financial crisis, Topics in Middle Eastern and North African Economies, 11, 1-20

Sharma, R. (2017). Sovereign wealth funds investment in sustainable development sectors, Global
Projects Center — Stanford University

Shih, V. (2009) Tools of survival: Sovereign wealth funds in Singapore and China, Geopolitics,
14(2), 328-344.

Simsek, O. & Eren, A. (2018), The Political Economy of Sovereign Wealth Funds from a
Development Perspective, Current Debates In, 31

Sobel, A., Hirschman, A, Besman, L. (1945) A convenient microtitration method for the
estimation of amino acids, Journal of Biological Chemistry, 161, 99-103.

Summers, L (2007) Sovereign Funds Shake the Logic of Capitalism. Financial Times, July 30

U.S. Department of Treasury (2007) Report to Congress on International Economic and Exchange
Rate Policies. From the World Wide Web: http://www.treasury.gov/resource-
center/international/exchange-ratepolicies/Pages/index.aspx

Uranaka, T. & Azhar, S. (2010) Update 2 — Kirin to buy Fraser & Neave Stake from Temasek,
Reuters, 26 July

Wheatley, J. (2010), Temasek to buy a stake in Brazil oil services group, Financial Times, 21
October.

Yeung, H. (2011), From national development to economic diplomacy? Governing Singapore’s
sovereign wealth funds, The Pacific Review, 24 (5), 625-652.


http://www.treasury.gov/resource-center/international/exchange-ratepolicies/Pages/index.aspx
http://www.treasury.gov/resource-center/international/exchange-ratepolicies/Pages/index.aspx

Vet o) b ylos Y 6,90« Molls sl Slai] olellao $A

Young, K. (2020), Sovereign risk: Gulf sovereign wealth funds as engines of growth and political
resource, British Journal of Middle Eastern Studies, 47(1), 96-116.

Zawya, J. (2009), Kuwait SWF Says Sells $4.1B Citigroup Stake, Makes $1.1B Profit, WSJ.com,
6 December.



