2012 11 Nov. 2012

6 Arab World Studies No.6.
*
200083
200083
1673-5161 2012 06-0003-16 F831.6 A
* “ 7~ KX161022
21 sovereign wealth funds SWFs
SWFs
SWFs SWFs

M. Sornarajah, “Sovereign Wealth Funds and the Existing Structure of the Regulation of
Investments,” Asian Journal of International Law, Junel4, 2011, pp.267-288. *

2008 SWF 53



SWFs

SWFs SWFs
SWFs SWFs
SWFs
SWFs
FOREX “
7z SWFs
SWFI
SWFs
SWFs

Simon Johnson, “The Rise of Sovereign Wealth Funds,” Finance & Development, Vol.44 ,

No.3, September, 2007; Julien Chaisse, “Emerging Sovereign Wealth Funds in the Making:

Assessing the Economic Feasibility and Regulatory Strategies, ” Journal of World Trade, Vol.45,

No.4, 2011, pp.837-875; D. Park, G. Estrada, “Developing Asia’s Sovereign Wealth Funds and

Outward Foreign Direct Investment,” Asian Development Review, Vol.26, No.2, 2009, pp.57-85.
2012 1

B.J. Reed, “Sovereign Wealth Funds: The New Barbarians at the Gate? An Analysis of the
Legal and Business Implications of Their Ascendancy,” Virginia Law & Business Review, No.4,
2009, pp.110-112.

Julien Chaisse, “Emerging Sovereign Wealth Funds in the Making: Assessing the Economic
Feasibility and Regulatory Strategies”.

www.swiinstitute.org.
Julien Chaisse, “Emerging Sovereign Wealth Funds in the Making: Assessing the Economic



GDP SWFI
SWFs SWFs
241 SWFs
GDP
SWFs D. Park
SWFs
SWFs
SWFs
SWFs

SWFs

GDP

G. Estrada
1

M3
5% 20%

SWFs

Feasibility and Regulatory Strategies”.

Z. Yang, “Issues in the Long-Term Development of Sovereign Wealth Funds,” Asia-Pacific

Trade and Investment Review, No.4, 2008, pp.158—180.

D. Park & G. Estrada. SWFs

Green--span-Guidotti
M3
4

Z. Yang, “Issues in the Long-Term Development of Sovereign Wealth Funds”



SWFs

SWFs SWFs
SWFs
SWFs
GDP
SWFs
SWFs SWFs
SWFs
SWFs SWFs
SWFs SWFs
20 SWF
21 2008
SWF Sanabil-al-saudia
SWFs Sanabil-al saudia

S. Griffith-Jones, J. Antonio Ocampo, Sovereign Wealth Funds: A Developing Country
Perspective 2008, www.g24.org/sowf0308.pdf.
J. Slawotsky, “Sovereign Wealth Funds as Emerging Financial Superpowers: How US
Regulations Should Respond,” Georgetown Journal of International Law, No.40, 2009, p.1239.
2010 1



SWFs

QIA DIC Istithar Mubalaba
21 SWFs
15% 20% 50% 60%
15% 20%

SWFs
2007 2009 SWFs
SWFs
SAMA UBS
2008 SAMA
PIF GIOC
SAMA SWF SWFs
2009 1
1 GCC
SWF %
132,005 45.1
23,447 8.0
20,643 7.1
KIA 16,385 5.6
15,692 54
ADIC 13,535 4.6
GOSC 11,761 4.0

http://www.ft.com/cms/s/0/15285a98-5299-11dd-9ba7-000077b07658 . html#axzz1z5Y1gBLf.

Rachel Ziemba, “What are GCC Funds Buying,” RGE Monitor, June 2008.

Challenging times for Gulf, http://www.thefreelibrary.com/Challenging times for Gulf SWFs.—
a0256603118.

Asutay, GCC SWFs and Their Role in the European and American Markets, Equiblium, 2008,
p335.

Brad Setser, Rachel Ziemba, WORKING PAPER GCC Sovereign Funds, January

2009, http://www.cfr.org/economics/gcc-sovereign-funds-reversal-fortune/p18017.



QIA 10,085 3.4
SBIC 8,957 3.1
PIF 8,533 2.9
261,074
IMF SWEFs SAMA
SWFs SAMA
45%
10% SAMA PIF SWFs 5 SWFs
27 2009
1667135 1010
57%
SWFs 27%
10% 2

2 GCC SWFs

SWFs GCC
(%)
5 27 101 166,713 57
7 27 102 61,002 21
6 9 40 28,744 10
5 33 180 25,054 9
9 21 128 5,998 2
4 14 43 5,045 2
36 131 594 292,557 100
SWFs 55% 3%
SAMA 20% 25%
55% 3:1 2:8
SAMA
SWFs

Brad Setser, Rachel Ziemba, WORKING PAPER: GCC Sovereign Funds.
Kristin Smith Diwan, “Sovereign Dilemmas: Saudi Arabia and Sovereign Wealth Funds, ”
Geopolitics, Vol.14, No.2, 2009, pp.345-359.



2008 SWF

SWFs
20
2000 2009 SWFs
260
25% OPEC 1/4
1/10
2011 9
2 SAR 5200 IMF
2010 4562
SAMA  PIF
2008
GDP 4688
3088 2720
1000 GDP
18700 65060
AA AA
3
3 GCC
GDP 18.5 148.8 53.1 104.6 468.8 239.5
GDP % 6.1 6.3 6.2 16.4 4.4 7.4

Mohamed A. Ramady, The Saudi Arabian Economy Policies, Achievements, and Challenges
(2nd Ed), Springer, 2010, p.7.
Mohamed A .Ramady, The Saudi Arabian Economy, Springer, 2004, pp.23-34.
2011 11 1
CIA, The World Fact Book, Reserves of Foreign Exchange and Gold, December 31, 2010.
2009 http: //data,worldbank.org.cn/indicator




GDP

18810

35930

19480 65060 18700 43350
% 7.0 10.8 12.5 15.1 9.9 14.0
14.6 26.1 16.7 21.2 100.6 116.6
16.9 88.8 333 53.2 3133 180.9
2.7 30.8 4.2 9.6 33.6 12.2
GDP %
boe 1.6 112.7 11.8 174.7 308.8 135.9
33 55.8 47.2 62.1 56 34.4
GDP %
3 295 23 100 403 272
GDP % 157 25 16 87 23 76
A AA~ A AA™ AA~ AA
20
SWFs “
1975 1978 5.5% 14.3%
3.6% 6.8% 1.7% 4.5%
IMF 1975 1976
354% 41.3%
375 1

Ragaei El Mallakh, Saudi Arabia Rush to Development, Croom Helm London & Canberra,

1982, p.427.

Ragaei El Mallakh, Saudi Arabia Rush to Development, p.427.
SAMA. Statistical Summary, No.1 & No.2, 1977; SAMA, Annual Report 1977, pp.146-149,

pp.165-168.

Alexei Vassiliev, The History Of Saudi Arabia, New York University Press, 2000, p.403.

10




SWFs

1998
GDP  100%
2003
20 SWFs
2004 9% 2005 29%
2006
2000 2009
2000 2009
GDP M3
GDP M3
SWFs

4 FOREX GDP

100 _/""
80 /
o — =

40 M
20

<
[ |

14
.

l\‘
*
L
*
L

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

4 FOREX GDP 2000 2003
GDP 20% 2004

2004 SWFs

Asutay, GCC SWFs and Their Role in the European and American Markets.
Rachel Ziemba, “Petrodollars: How to Spend It,” RGE Monitor, March 20, 2008.
2000 2010 http://data,worldbank.org.cn /indicator

11



12

200
180
160
140
120
100
80
60
40
20

600

500

400

300

200

100

5 FOREX

++\£

o

/

&

2000 2001 2002

1

2003

6

2007

2004 2005

SWFs

FOREX M3

2006 2007 2008 2009

2004
2005
2008

2000 2001 2002

6

FOREX M3

M3

2003

2004

2004

2005

2006 2007 2008 2009

2000 2003 10% 20%

SWFs

100%
2004
SWFs



(GNS)  GDP 29%
2003 2010 2009 GDP

7 2000 2010 GNS GDP

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

GNS/ 29% 26% 28% 34% 41% 48% 48% 46% 51% -17% 38%

GDP
2006
2000 10% 2006 32%
20
15% GDP
1/3
SAGIA
6 600
SWFs
2000 2004 M3
SWFs SWFs
2000 2003 SWFs SAMA

http://intl.ce.cn/sjjj/qy/201203/27/t20120327 23193244.shtml
2011 http://data,worldbank.org.cn/indicator

http://data.worldbank.org/indicator/NY.GNS.ICTR.ZS
Ahmed Saeed, The New Rules of the Game: Gulf Wealth and the Global Economy, CSIS Gulf
Roundtable Series, January 31, 2008.
Jean Francois Seznec, Industrialization in Saudi Arabia: A New Paradigm, www.bitterleons.org
Asutay, GCC SWFs and Their Role in the European and American Markets.

13



2004

GDP M3
SWFs
SWFs
SWFs
SWFs
SWFs ““9-117"
19 15 = & 7
SWFs
SWFs
s & 7 = & 7 SWFS
2005 2010
SWFs
SWFs
SWFs
“ >z SWFs
SWFs
SWFs SWFs

14

Charles Alexander, “Squirreling Away $100 Billion,” Time, July 13, 1981.



SAMA

84%
IMF

SAMA

30%

SAMA

20

SWFs
SWFs

2006

David Spiro, The Hidden Hand of American Hegemony, Cornell University Press, 1999; Eric
Helleiner, “Political Determinants of International Currencies: What Future for the US Dollar?,”
Review of International Political Economy, 5/1,2008, pp.92—121.

Kristin Smith Diwan, “Sovereign Dilemmas: Saudi Arabia and Sovereign Wealth Funds”.

Institute of International Finance, Economic Report: Gulf Cooperation Council Countries,
January 2008.

15



41% 33%

2006 62% Walid bin Talal
500
SWFs
—— SAMA
SAMA
SWFs
SWFS ® & 9
SWFs
® & 9 - 1 1 9 = &
2011 5

McKinsey Global Institute, “The New Power Brokers: How Oil, Asia, Hedge Funds, and
Private Equity are Shaping,” Global Capital Markets, October 2007, p.45.

2007 1
2012 3

16



SWFs

2008 SWFs “ 7
SWFs
2011 12 300
F-15
SWFs
2010 2014 =* 7z
SWFs SWFs
OPEC
2008
G20 22

SWFs

2011 12 31
http://intl.ce.cn/right/jcbzh/201104/19/t20110419_22372741.shtml.
http://www.ce.cn/ztpd/xwzt/guonei/2009/hjtcf/fxpl/200902/09/t20090209 18153565.shtml.

17



SWFs
SWFs

SWFs
2008 SWF
SWFs

Political and Economic Analysis on SWFs of Saudi
Arabia

YANG LI & ZHANG Jin

Abstract Sovereign Wealth Funds established by Middle-East countries in terms of
size or activity occupy an important position in world capital market. But regarding
the establishment and operation of the funds, Saudi Arabia as a regional power takes
a conservative investment strategy, which is quite different from what other Gulf
countries take. It is found that the economic conditions of Saudi Arabia, such as
money supply, foreign exchange reserves, external debt and domestic economic
development, which are generally considered to be the determining factors of the
establishment of SWFs, have been improved after the beginning of this century. A
conclusion that Saudia Arabia is a conservative investor on SWFs is stated in this
article with a political analysis in the pespectives of the significance of US dollar
reserve for Saudi-US diplomatic relations, deterioration of political environment of
FDI in western countries after 9/11 and a mix of public and private ownership
system brought by the royal family.

Key Words Saudi Arabia; Sovereign Wealth Funds; Foreign Exchange Reserves;
Political Environment; Sino-Arabian Cooperation
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