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Abstract

The emergence of Sovereign Wealth Funds (SWFs) has been becoming
increasingly important in the international stages, particularly, when SWFs have
used their tremendous wealth to invest and give support some of financial
institutions and investment banking. The actions come as other kinds of acquirers
have been sidelined by the subprime crisis. The Wall Streets’ best-known firms
such as Merrill Lynch, Morgan Stanley and Citigroup became the latest to get the
sovereign-wealth treatment, picking up a further $ 4.4 billion, 5 billion and 7.5
billion respectively, by the Temasek of Singapore, China Investment Corporation
and Abu Dhabi Investment Authority of the United Arab Emirates, much of them
from the governments in Asia and the Middle East. In the one hand, in principle
everyone welcomes foreign investment, but on the other hand when the money
belongs to other governments, people, especially politicians, are not always so
sure. American’s Congress has uttered barely a success as Wall Streets’ big firms
have taken foreign cash. But when credit was loosed it was alarmed at the
state-backed acquisition of oil companies, telecommunications, airports, ports and
infrastructure projects. The role of SWFs has made a change to the international
political economy, particularly, in the capital globalization, international monetary
and financial system. After the World War I, the trans-national corporations have
driven the world capitalism, those firms characterized as the private capitalism.

Today, the capitalism system that has been forcing by the private capitalism is
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challenged by the SWFs, the government-owned investment funds, which is be-

coming greater influence in the global capital market.

Keywords: Sovereign Wealth Fund, State Capitalism
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n7inATadLALIATHENA (Capitalist Authoritarian State) dnunisdnluaenuaes SWFs
bt Fgunagange i Aanazinesiiu osfENAANAILNLIMNIIa9YUTEY SWFS
finszansat lundnninduazninddulunatniu aa1aiusiing na1ku Aa1AALAD
TN luanaLLnuRTialan (Drezner, 2008: Cohen, 2009)

sioasinaiy Tud 2006 NBNUAINNIAIS (Qatar Investment Authority: QIA)
Tanenanuiazdnllamuly Thames Water Ussmiliusnisszunanansaglinages
gannw usiuinisdszyasenliiungusuia1s Macquarie 18908aIAIAY LTHM
anssnyinArediaesdu ﬂfa\mummaﬁ'ﬁﬁﬁﬂﬁmmmwmmuﬁ%mnuiuﬂaxwlﬂ
dennw telull 2008 1§vnsRansndntenanises J. Sainsbury Supermarket 183
@j"\mqmmxﬁmmmuﬁl@ﬁ%mnﬂu European Aeronautic Defense & Space %I\‘il,ﬂu
UStnusives Airbus andiaig aunseiiall 2012 QIA Aalszaunaudnfadnludedu
25% “1a iud-s sdnglesunfiindnwlun (Sender, 2007; Saigol, n.d.)

v

uanani nasunIASEtansafulsziIn 20% Aarnuaunan waziy
7% Tuswimsunfinadaesdengy neanudnaingenllfinesiu 18.8% lu Standard
Chartered #n11fun13RuR98aNg 1 nasyuanuesindiduiudauie 50% lu Meadow
hall Shopping Complex 7iiles Enast NeuaNeYA TR 15% T Gatwick Airport
auniiulunidufAuae9a9an Heathrow Airport W&z 9.9% i Thames Water sl
nasu CIC avnaufiduay 18.7% lutidnilmidnisssuuansnsonlnaae luidnu
ANt AN ﬁﬂ%‘luﬁqnqw (Gospel, Pendleton and Vitols, 2014: 94)

et utl 2005 @ 135 Dubai World 199551 aanIgamiueniisnduy
nstszyanisrneinFeluanigewsng uanwenisnisaniy « ldfusesnanisdszyadan
nslsimpuaidesaauung (King, Jr. and Hitt, 2006) vidaniatszyaanenid Unocal
fgilwdvesunsadsnilyigalue Funziueendadldlullifeaiuiiusem cimic
Anfgu1aaulisIAgegn uinienisandy 4 Aldvianisunsnuaenisusyyadangnn
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waz i3 Chevron w3dmITuanansy iWudauznisdszyalusaiisinin (The
Economist, 2005)
o = X . o =

UNLANTAANNINTUIEY SWFs lunguiszimanziuaannans leimauazlsving

wsrgiafinlnindsessuniasegianiadesssudnalsana lasanzdefiansnaun
P . o = B = ' P
184n899)U SWFs NilyadwmAaludaqiiuiazuaziuuiduavifuinetnseiiiasly
AUIARLATANUIUNBMUTARE ] WNNINTU Usznaudunisideyazes SWFs wane
nasnuiuldidundaweseaisnsnau vinliidennideclulssiAuies SWrs agld
Aunnduazdinisaamuaesauiiananianisiesauaiaasin liiiailymFesaau
™ H = = . % - Y ¥
AupsianaAsegAauarniniesnielutazszndnalssnald uazBuiinisBunfealid
NIATLIANARANTAHLBINEM WA LAz FenTaali IMF, OECD uazsuimslanaa
o - o o = Ao o P ' : >

waninowsiunaneinfuguaianisfiadmiu swrs Wiiuldednslddala maaaevls
waziluldlnadnguscasdifionisasuatnusaalaglidiaauimianisnidesue vl
lunsaununggnadailunianisszndnaiguussadsneanguilszing G-7 uazidmiing
aniszmaiads 1gaenssilanazanigamivenfiendlunenuseu 2007 (Rowery,
n.d.)

v o o o QI/ o a o ' v %

AoensuanAuLeanig diuasuariguusIadengn G-7 Ianeunnnali IMF
Lazdan1TuN178usenI 19LsewnaA (International Financial Institutions: IFls) 1w
HFURATELNN391999981U9904 (codes of conduct) HBMATMWALWININNIANTHWITUTEN
SWFs fauiu OECD azviauinliAruuztitundszine fuiluasyu (Badian and
Harrington, 2008: 53) atinia3aluAeusaian 2007 1ag N9ENItaNITARITRIEUTT
BONNANLAYWNANINWITLR9YY IFIs uaz OECD inazlaifanisliianniunisluaniys
Feaennag lun13ATaLATEI18INBMUAINAIL TearinlinisaauANNIILENNIAaNIg
swiansuaniggnaseinludayansludoyaasulldon

atnglafinn UszinAid1aes SWFs nanalszimesisuanevinfimamesasng
assenussnuAenatatinlifinisGunfedlilinisasuaes sSwrs iluldlumaienda
HANINNN9LHEY dauigunalszmAinduimunlungs G-20 ndunneanuaaInsnitNLTe
AIMANAIINATEY SWFs LazuanvinfiiesupAfufses19assanussiaed IFls (G20
Meeting, 2007) 20uz?l G-7 finsadniilannlusaassanussunisasmuazyinlidssinaan
Faduuazagaensziliulingla (O'Grady, 2007) wazlunaniuanitunisiuana
Iunjresaniy tdsuasmnduatuayudiunfiaguain SWFs vesssmaitansesiu
m@@m@muqumﬂif’i‘lunumimNumw:mwﬂ?:mﬁ wiu A AealUf uaznguiszina
lunzdueannans liidunamuiefusuiansluaniy edaeaiugiusdunaauli
wisunsalunissasiunansznuainnisansnaespAuningluauignifistuetnesnida
aamangAnisidulned duAsusineugamand 2007
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o faqiiu ﬁ\ﬂﬂﬁwqﬁﬂﬁmmﬂfamumﬁﬂﬁ‘luma ANTRLTEINARZTUANNNEY
Andlaiflufisiannn wezdeulade namunarilazlaidnliiuiunssninieiidou
lun1sLEnnsdnnng ﬂ“\iﬁﬂdqLﬂu@’mnu‘mﬁﬂwm:rﬁ?\ﬁu laildsingnanu wiAefiinnnnles
wazinihdsnanisafluanigiduesdinedn nasuimafHazinEAmalduiusinle
wazaziazlsunfulsyiuinadlildanananegsia ieairedninanieniadlasszuing
Uszmaluewian (Kemn, 2007)

Tuanuzi] 81918491989 1AN SWFs Lﬂuﬁwﬂwmqamimwﬂmmﬂmmm
untu usnalszlasiann SWFs analidnansaLATgialuszazenn whaniuil
I GunFedliiguiaanis iunnsnsraganaullslalunsdiiuganasuaainaau
Wang Lmz'ﬁwrTmmmmulu@iﬁ@mqﬂixmmﬁ'Lﬁm*’ﬁmﬁquﬁmmm‘@iﬂummgﬁ@wmﬂ
WATNIINNIT VINTIAINAN9 T8 aNTTH Hutsneniaaaauduluase nisdiunsi
Talilssla muﬁ\mﬁm’hlﬂ@muluu?ﬁmmﬂizmﬂmjufqmmumm%uﬁﬁmmmn
VLé’ﬁﬂﬁLﬁmﬂ@xLL@%WWmﬁmmﬁﬁmﬁuummmmﬂmnumm’wﬁuqﬂ%uimLfaww
ﬂﬂiﬂ%ﬁu‘%@mﬂﬂ'wmﬂﬂmnummm’L‘my' 7 uvisvesian w3afiFundn “Super-Seven™
fiensasdunindauiuduyarunndt $1.8 dudiu nemumansididnldamulu
mﬂmmﬂﬁ@ﬁ'ﬁmwm:@ﬂm'a'@ulumﬁmd’umn%'uj Andan @17 wiwu nsednsuaz
u?n']imwmﬂfmmn%uimL@wwzmivﬁqLﬂﬂﬂﬁmiﬁ@ﬁﬂuﬁﬁw%mmuﬁau’lummm
uLazUTEMA U Ta A ATy feazdanasaatiasninlunaianistu saudeinli
Winnnsanaauinnianad (takeover) ‘luﬁum"wﬁiLﬂquﬁmmm’mmﬂizmﬁmn%u
(Kimmitt, 2008; Truman,2008)

Fal wiewwnvsa yaniiu eRmndadaslszanunaud weseuatu Iduancpanu
Lﬂuu‘qqﬁqmwﬁqmmmﬂ@'mmwumwﬁqﬁqLLvi\ifmﬁdq “ﬂmwmwa"zﬁyﬂﬂmm?’;@ﬁwm
U510 Boeing, Microsoft, IBM, GE 4@z ummm mmwwmmmmm ey
Anan (stealth) mraiiisauaziuns ez ludeinasmu (enoy) ssgdarsnsadu
m”’zﬁ’wmu?ﬁmm'viﬁm” Hrunsdegsetuas lunarauannine FguIAn 1T
mmsm%m%@ﬁuﬁm@'mstw’vunm?n?/m SWFs” mm%ﬁmﬁumﬁu mﬂﬁ”qﬁmdq
“ngldrsuun1sAnas 119050181 malulad fresuuas mwmmmywﬂ
ABUAUFINT I m@uuﬁuﬂmmn"ﬂ@”ommum%@u?ﬁm/mm 1/524MAL8957” (Buchanan,
2007)

* Super-Seven 1sznausiag (1) Neav)1s ADIA-UAE (2) nasyu CIC-au (3) naav1 SAMA Foreign
Holding-amqﬁmix-l,ﬁﬂ (4) neaNU KIA-ALIA (5) NBINU SAFE Investment Company—?m (6)
na9yu Hong Kong Monetary Authority Investment Portfolio-au WAz (7) navyL GlC-AnTus
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4. unaql

laq1ii SWF ﬂmﬂLﬁum?mﬁ'am\umwgﬁ@LLa:mnﬁmﬁumqwﬁqﬁﬂimm
RNy a%’w%umLﬁﬂlﬂiﬂﬂuﬂaiﬂlumiéﬁLﬁuu‘ﬂﬁmﬁr;mﬂizmﬁ“lwmﬁj A7 Franns
LATIFNA naifles Anwsiune dann Sausssuuaznalulad ffi Jayne Bok tiantinee
3NEAUNNTaUEMTL SWFs 9849 Towers Watson nana 14 “fariuis s gei
AWAFINNEITIAINN7 wATTA9 LT UNINTIF N UNIATI9 SWFSs Auunu” (Wall Street
Journal, 2015) Lﬁ@%qﬁuﬁmqﬁmgﬁé‘gﬂmm‘“—mmgmmm“mm‘[m i neeii
anigaLuiInn ﬂi:mﬂﬁ'ﬁﬁﬂwmmﬂunuﬂﬂmm%mﬁL@nmul,ﬁuﬁf;ﬁﬁ (Private-Led
Capitalism) ﬁqﬁwmmigﬂLmunﬂmumm%glﬁﬁ@mﬁnwm:ﬁﬁﬂﬂhmﬂu SWFs 114
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