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Abstract

This paper finds evidence that for many countriesegign Wealth
Funds are the alternative vehicle for managemengxafess foreign exchange
reserves. These funds can be seen as a subsfiutesnetary authorities as
well as institutional innovations on global finaatimarkets. Sovereign Wealth
Funds offer to countries various economic and faiainbenefits. They facilitate
saving intergenerational transfer of proceeds freomrenewable resources and
help reduce cyclical volatility driven by changesdommodity export prices.
These state-run funds help to reduce the oppostwtst of reserves holdings
due to greater portfolio diversification of reserassets and allow countries to
accumulate large capital inflow without negative nsequences such as
exchange rate appreciations, price distortionsuidity expansion, domestic
asset bubbles, financial sector imbalances andatioihs. Sovereign Wealth
Funds can support domestic economy during the rése a investors of last
resort and stabilize international financial margeby supplying liquidity and
reducing market volatility.Sovereign Wealth Funds are likely to continue
growing and increase their relative importance lotal financial markets.
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1. Introduction

Sovereign Wealth Funds are defined as a specigloparinvestment
funds or arrangements, owned by the general govarnnCreated by the
general government for macroeconomic purposese thagls hold, manage or
administer assets in order to achieve financiabatbjes, and employ set of
investment strategies including investing in forefghancial assets. Sovereign
Wealth Funds are commonly established out of balaigpayments surpluses,
official foreign currency operations, the proceeals privatizations, fiscal
surpluses, and/or receipts resulting from commaoeiiyorts (IMF 2008a, p. 34).
Although the first Sovereign Wealth Funds were ldigthed in the 1950s, they
have attracted considerable attention in both ttedemic and policymaking
communities in the last couple of years. Sinceldlse crises these governments
investment vehicles have become systematicallyifgignt institutions for
global financial marketsSovereign Wealth Funds are likely to continue grmi
and increase their relative importance in globzddicial markets.

The main goal of this article is to provide insgfdr better understanding
of Sovereign Wealth Funds. In the first section dhticle examines motivation
behind recent foreign exchange reserve accumulatideveloping countries. In
the next part specific benchmarks for reserve aglggare presented. Section
three analyses the key elements of Sovereign Weailtinls. Finally the author
presets the main benefits that these funds prawvitiee economy.

2. The motivation for the accumulation of foreign &hange reserves

Reserves accumulated by country provide two mainetits to the
economy. First is self-insurance against financiais. Countries with higher
level of foreign liquid assets are better able Wovise panics in domestic or
international markets and sudden reversals in @afygws. In this case forex
reserves are seen as a war chest or buffer agaiastial crisis. The second
benefit is mercantilist export promotion. Largeckfules of foreign exchange
reserves allow country to keep its currency undaatad and follow the export-
led growth strategy. In other words in this casserves are used by central
bank to intervene in order to maintain a targethexge rate and reduce
exchange rate volatility. This is especially imaoit for developing countries
because of empirical evidences that mitigating arge rate volatility increases
growth. In the recent literature self-insurance im@tis the main motive for
reserve accumulation.
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Griffith-Jones and Ocampo distinguish four major tives for the
accumulation of foreign exchange assets: wealtlstdution motive, resilient
surplus motive, counter-cyclical motive and sefftirance motive (Griffith-
Jones, Ocampo 2010, pp. 14-18).

The first motive is characteristic of countries twiturrent account
surpluses which result from the explorations ofireltnon-renewable resources.
In this case reserves accumulation is a form afsfamation one asset into
another. Because of exchange rate appreciatiodegithe in the manufacturing
sector (“Dutch disease”, “resource curse”) for daes with natural resources
allocation in foreign exchange assets is betteutisol than the domestic
spending of revenues.

The resilient or structural surplus motive for aoclation of foreign
exchange assets is connected with a tendency oé smm-natural resources
based economies to run current account surplusgsatte quite resilient to
growth or even to exchange rate appreciation. Frnenpoint of view this is the
case of over-competitiveness in the productionraflable goods and services
(due to exchange rate undervaluation) or a strattgavings surpluses
associated with high level of savings from another.

The counter-cyclical motive is associated with pukty of overheating
of the domestic economy during the boom that waéesddl to real exchange rate
appreciation. Accumulation of foreign exchange mes is in this case a tool
that helps the country to avoid “Dutch disease” tmdmooth out exchange rate
trends which has a positive impacts on long terouwn.

The self-insurance motive is based on pro-cyclozgdital flows and the
risk of capital flow reversibility. This motive igspecially important for
developing countries with open economy that hayee&nced the sudden stop
incidents in the past. Durdu et al. list 18 suddeps incidents that occurred in
the global economy between year 1994 and 2B0Response to loss of access
to capital market these emerging countries iniiateprecedented in the recent
history process of reserve accumulation. Largekgites of reserves are viewed
in these economies as a form of self-insurancevearachest for defense against
sudden stop capital inflow and a form of New Metism (Durdu et al 2009,
pp. 194-195).

3. Conventional precautionary reserves benchmarks

Because of economic differences between counthesetis no precise
level of reserves that can be commonly acceptedogimal or sufficient. In the
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literature there are four simple and the most papratios for reserve adequacy
(Green Torgerson 2007, pp.3-4):

* Reserves to short-term external debt. The so-c@lednspan-Guidotti rule
is the most widely preferred benchmark for meagumulnerability to
capital account crises. According to this ratio eleping countries should
accumulate reserves equal to all external debt mgprdue within the next
year. In other words, Greenspan-Guidottie states that a country should
keep its reserves large enough to survive onewghout new loans.

« Reserves to M2. This money-based measure is apg®for countries
facing risk of capital flight. Depending on the baoge rate regime,
adequate level of reserves is equivalent of 5-2@%he total amount of
money and quasi money in circulation. Reserves ragtation against
monetary base can increase confidence in the @élloeal currency.

* Reserves to imports. Import-based ratio can beulder low-income
countries without significant access to capital ke&és and vulnerable to
current account shocks. Foreign exchange resesvaquivalent of three to
four months imports is the most often cited benatkma

* Reserves to GDP. This measure has a little theafetind empirical
justification because GDP does not represent amevability, that must be
covered in a crises. There is only a little rea&wrcountry to hold reserves
as part of GDP.

Chart 1. Reserves to imports in the largest reservieolders in 2008 (months)
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Source: World Bank.

The Chart 1. shows that in 2008 ten of the top rveséolders have
accumulated reserves larger than import-based bsaréh This group of
economies represents over 60% value of total resemeld globally in year
2008. The largest reserve holder economy is Chiith almost 2 bin USD
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reserves. The second is Japan holding reservel w@tind 1 bin USDChart 2
presents foreign exchange reserves to total extetebt. In this case all
countries except Brazil held bigger foreign exclergserves than total external
debt of the country. Due to lack of data the litcountries is smaller than
before and also reserves to debt ratio is notdheesas Greenspan-Guidotii rule.
However economies that have reserves large enaugbver all external debt
definitively follow the Greenspan-Guidotti rule.

Chart 2. Reserves to total external debt in selealecountries in 2008 (%)
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Source: World Bank.

To sum up, in the last couple of years emergingkataeconomies have
accumulated foreign exchange reserves bigger tbaweational precautionary
benchmarks such a Greenspan-Guidotti rule or restvimport ratio. The
group of the largest reserve holders is dominayecolointries from Asia: China,
Japan, India, Korea, Hong-Kong, Singapore and &hdil

4. Sovereign Wealth Funds - institutional innovatio on global financial
markets

As it was mentioned in the previous section, inergcyears group of
economies has accumulated foreign exchange resémag¢sare higher than
traditional balance of payments needs. The exassrvres of major emerging
economies were calculated by Beck and Fidora (TBbl&he authors estimated
excess reserves as the difference between foreigmarge reserves and the
maximum of three-month import values and total shkenm external debt. Table
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1. shows that in 2007 excess reserves in thesdreasihave exceeded level of
3 billions of USD.

Table 1. Excess reserves in emerging Asia and oil-exfing economies

Country Reserves 3.-months Short-term Excess
imports external debt Reserves
China 1559 254 231 1306
Russia 420 70 53 350
Saudi Arabia 276 34 22 242
Taiwan 261 67 26 194
Korea 244 109 3 135
India 202 72 15 129
Brazil 175 37 66 110
Algeria 99 10 90
Libya 79 6 1 73
Singapore 149 85 40 64
Others 959 332
Total 4322 3023

Source: Beck, Fidora 2008, p. 14.

Holding reserves higher than the most popular beacksis not free of
cost. First of all, traditional reserve managenisriased on low-risk and low-
return assets investment, mainly in governmentsiamd bills. The real return
ratio of such a reserve investment in the last é@ry estimated by Deutsche
Bank has been approximately about 1%. At the same the real return on
diversified portfolio of 60% stocks and 40% of bernsas almost 6% (Deutsche
Bank 2007, p.5). Moreover historically low yield bfS bond and bills along
with depreciation of US currency make this traditib reserve management
strategy even less attractive. Second, in many ldgwvg countries reserves
could be used for less liquid but more productirreestment for example in
domestic infrastructure fostering economic growtfihird, under the
presumption that most emerging countries are barswn the international
market, the positive spread between borrowing eaid return on reserves
represents opportunity cost of holding reservesdfgjan 2010, p. 3). For
developing countries cost of holding excess reservdefined as the amount
exceeding three-months of imports - was calculate®odrick as a 1% of GDP
(Rodrick 2006, p. 9).

Park and Estrada (Park Estrada 2009, p.6) showrtmtmacroeconomic
point of view three major cost of reserve accumoiaare inflation, fiscal costs
and higher interest rate. The first one is assediatith increase of the monetary
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base of domestic currency in order to purchasadoreurrency, which in turn
leads to inflation. The second cost is connecteth \irst one. In order to
mitigate the inflationary impact a central bankuiss bonds that are exchanged
for currency in circulation, withdrawing domestiguidity. The fiscal cost
appears if the interest rate that central bank paybonds exceeds the interest
rate it earns on its foreign reserves assets. filg ¢ost —higher interest rate- is
associated with sterilization made by central b&#cause of limited demand
for sterilization bonds sustained accumulation ederves will always lead to
a higher interest rate.

Seeking to invest their excessive reserves cousntn@ve established
institutional innovation — Sovereign Wealth Fundbese funds have become
a symbol of global economic and financial rebalagaf power. During the last
financial crises Sovereign Wealth Funds have besnasne investors, investing
large amount of capital in major US financial ingions. These funds are
becoming an alternative for economies to seek etiebrisk-adjusted return on
their extra cashThese state-run funds are significant long-terntititgonal
investors that can play stabilizing role in gloiahncial markets by providing
liquidity and reducing market volatility. Typicallthese funds are passive
investors that do not play an active role in opegathe underlying businesses.
The term “Sovereign Wealth Fund” was first used $tate Street Bank
economist Andrew Rozanov. He noted that some casntwith budget
surpluses and foreign exchange reserves surplusesblished dedicated
investment institution to manage these excessinantiial resources. In the
original article SWFs were defined as sovereign®avassets pools, which are
neither traditional public pension funds nor reseassets supporting national
currencies (Rozanov, 2005). Although the term “Seim Wealth Fund” is
quite new, these funds has existed since the 198Bem Kuwait Investment
Authority was created in order to reinvest surptuf®m oil revenues. First
group of SWFs were established during the oil badrthe 1970s, the second
the most remarkable increase of theses funddlisakiing place.

There is no one commonly excepted definition of SVWke one of the
most cited in the literature definition was pregehnby International Monetary
Found. IMF defines Sovereign Wealth Funds as aiapparpose investment
funds or arrangements, owned by the general govathriSWF are created by
the general government for macroeconomic purpdsesse funds hold, manage
or administer assets in order to achieve finarmigéctives, and employ set of
investment strategies including investing in forefghancial assets. Sovereign
Wealth Funds are commonly established out of balarigpayments surpluses,
official foreign currency operations, the proceeals privatizations, fiscal
surpluses, and/or receipts resulting from commoehkiyorts (IMF 2008a, p. 34).
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There are five key criteria characterizing theselfu

* SWFs are owned by sovereign government and usolyaged separately
from central bank reserves;

« SWFs pursue diversified investment strategies dioly investment in
foreign assets;

« SWFs are established by government in order toegehimacroeconomic
and financial objectives;

« SWFs are not hold, inter alia, for traditional e of payments or
monetary policy purposes, foreign currency reseassgts or

» Operations of state-owned enterprises (IMF 200834p

Sovereign Wealth Funds can be broken down intogemeral categories
according to the source of their foreign exchangmets: commodity and non-
commodity funds. Commodity funds are founded maintyn oil-revenue and
non-commodity funds from official foreign exchangserves and also in some
cases from pension reserves or government budgatises. Some scholars also
categorize Sovereign Wealth Funds from differentsjpective, for example
Chao based on why the fund was created in thefiase organizes these funds
into five categories (Ping Chao, 2009, pp.4-5):

« Stabilizing SWFs — created in order to stabilizd¢iamal income across
different periods and reduce the impact accidantme fluctuations over
economy and fiscal budget;

« Offsetting SWFs - to assist the monetary authotitychannel foreign
reserves, intervene in the forex market and ab=sxebssive liquidity;

« Saving SWFs — established to stabilize nationalltvescross generations
and save up for future generations;

» Preventive SWFs — to prevent national social econamises and promote
smooth socioeconomic development;

* Strategic SWFs — created to support national devedmt strategy and to
optimize asset allocation globally.

SWFs are difficult to understand and analyze bexassme funds
combine the functions of monetary authorities aeFSn a single institution.
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Table 2. Sovereign Wealth Funds vs. other governmemstitutions

Sovereign Wealth) Government Monetary State-owned
Funds Pension Funds|  Authorities Enterprises
owner Central Members of the| Central Central/local
government pension scheme government government
Contribution
Government
Source of Forex reserves / | from
. Forex reserves | grants / corporate
found export community i
profits
members
Value Alleviate future | Value Value
enhancement . .
Investment . pension preservation/ enhancement /
(primary) and . : h
purposes : funding currency profit making
strategic goals o7
pressure stabilization strategy
(secondary)
Investment . . Industrial sector
. Diverse Diverse Monotonous
portfolio prone
Investment .
horizon Long Long Possibly short Long
Government Complete Not obvious Complete Significant but not
holding stake complete
Varied — listed
Information Varied — mostly | Highly companies need to
. Non transparent .
disclosure non transparent | transparent meet disclosure
requirements

Source: Ping Chao, 2009, pp. 6-7.

These funds are defined as a government fundsdifiat from central
banks and pension funds. They don’ t have shart-liguid assets required for
foreign exchange market intervention and also $peftiture liabilities (Caner
Grennes 2010, p.599). Ping and Chao suggest thar&gn Wealth Funds are
often confused with traditional government pensitunds, state-owned
enterprises and monetary authorities. Table 2 shiiffesences between four of
them. In contrast to government pension funds and stateed enterprises,
Sovereign Wealth Funds are fully owned by cent@egnment. Sovereign
Wealth Funds are “value-enhancing” oriented witlvedsified investment
portfolio including high-risk assets whereas mongetauthorities are more
“value preserving” oriented with monotonous investin portfolio which
includes mainly foreign bonds and bills. Soveraigealth Funds are mostly non
transparent —with some exceptions, in contrasigblytransparent government
pension funds. In the case of Sovereign Wealth &@amdi monetary authorities
government has a complete holding stake whereasrgment holding stake in
traditional government pension funds is not obviasssignificant but not
complete in state-owned enterprises.
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Estimates of the size and growth of SWFs markdedividely due to
varying definitions of SWFs and limited disclosuned lack of transparency of
many funds. At the end of 2009 assets under marageof these funds were
estimated at 3,8 trillion USD. This is more thaseds held by hedge funds (1,6)
and private equity funds (2,6). Projections pregdng IFSL are for SWFs assets
to increase 5,5 trillion USD in 2012 (IFSL 2010, {2).

Chart 3. Sovereign Wealth Funds assets under managent (billions of USD)
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Source: IFSL 2010, p. 1.

Investment activity of these state-run funds isuszl on wide range of
sectors including: banking and insurance, commutioicatransportation, real
estate, construction, chemicals, mining, as well haslth-care, aerospace,
automobiles and trucks. Emerging market econontieghtee major investment
targets for these funds. Regional distribution alv&eign Wealth Funds is
dominated by funds from Middle East (43% of totaid Asia 36%. The largest
individual country share of the total SWFs markavé China, United Arab
Emirates, Norway, Saudi Arabia, Singapore, Kuwaitl &ussia. Five of the
biggest funds are Abu Dhabi Investment Authoritpv&nment Pension Fund-
Global, SAMA Foreign Holdings, SAFE Investment Canp and China
Investment Corporation.

To sum up Sovereign Wealth Funds are institutioimalovation on
international financial markets that help countriesinvest alternatively their
foreign exchange reserves. Sovereign Wealth Funelsmarket-oriented and
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professional investment vehicle owned and managgda bstate’s central
government. Theses state-run funds uses mainlyx foeeerves and export
revenues to make overseas investment.

5. Sovereign Wealth Funds — effective management @kcess reserves

Areaza et al. argue that transfer of capital frdficial foreign reserves to
Sovereign Wealth Funds seems to some extend urableitbecause in the last
couple of years accumulation of reserves surpagmedssuance of traditional
reserve securities — treasury bills and treasundbdAreaza et al 2009, p. 31).
Furthermore this was accompanied by global imba@sncredit expansion in the
United States from one side and massive capitalimgation in emerging
countries from another. Current account surplusesmerging economies were
recycled into US government securities and otherrisk assets, depressing
their yields and encouraging other investors tactefor higher return assets
from more risky assets (De Larosiere 2009, p.7Yhia plentiful liquidity and
low return environment not only private but alsstitutional investor went
searching for opportunities. For many countrieshwieserve accumulation
Sovereign Wealth Funds has become such a investrakite.

IMF suggests that Sovereign Wealth Funds offer dantries various
economic and financial benefits. They facilitateisg intergenerational transfer
of proceeds from nonrenewable resources and helpceecyclical volatility
driven by changes in commodity export prices. Thejp to reduce (or even
eliminate) the opportunity cost of reserves holdirdye to greater portfolio
diversification of reserve-assets. For countriethygientiful reserves Sovereign
Wealth Funds are a tool of sound and responsibteagement of national assets
(IMF 2008b, p.4).

Reserve build-up and its sources rise significaticp questions in terms
of investments decisions that are not at odds aétimomic goals. Large capital
inflow can not be absorbed by economies withouteegpcing disruptive
economic consequences such as exchange rate apjpresi price distortions,
liquidity expansion, domestic asset bubbles, fimgnsector imbalances,
inflations and cyclical volatility. In order to ngfate such a effects in the
economy monetary authorities employ such a toolseashange market
intervention, taxes on short-term capital inflowshanges in reserves
requirements for banking sector. These intervestiare costly and hard to
sustain effectively in the long term. Alternativteasegy is to establish Sovereign
Wealth Funds which are government-owned investmeetticles (Areaza
Castilla Fernandes 2009, p. 26).
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Global investment activity of Sovereign Wealth Fsindan be the
substitute of domestic sterilization made by cértemk. Allocation of excess
reserves on international financial markets canséen as a form of foreign
sterilization. Capital transfer from national ecomnoto external markets has the
same effect as domestic intervention of monetarthaity. Furthermore
Sovereign Wealth Funds allow country to invest rtheiserves with higher
return, invest in more diverse group of foreignessghan traditional reserve
management. Aizenman et al. argue that the creatioBWF represent the
policy response to growing popular pressure fongisurplus reserves for active
profit-seeking investment rather than passive tiquimanagement (Aizenman
Jinjarak Park 2010, p.3). Diverting assets fromicaif foreign reserves to
Sovereign Wealth Funds is rational especially foals countries with limited
domestic absorptive capacity. When reserves arenrbegond this capacity,
they can't be efficiently invested at home withastet bubbles and inflation
(Cehajic 2009, p.18). In addition to investing igre exchange reserves in
higher-return assets, Sovereign Wealth Funds @@ wded to hedge against
shocks in the commodity- and export-oriented sachyr holding assets whose
returns are inversely correlated with country sraiiy risk exposure (Lam Rossi
2010, p. 305).

Ping and Chao suggest that under the current mtieral monetary
system for non-reserve currency countries Sover&ghpalth Funds are an
alternative mechanism use to regulate the exchaage risk and prevent
reserves from loosing their purchasing power. Aaptholution is currency
block within countries don't need excessive reserBait formation of currency
block first of all requires coordination of intetdsetween different countries,
second is a long process. Because of that creatiBWVF is for many countries
more practical choice (Ping Chao 2009, p. 12).

Clark and Monk have identified five common functioh these funds
(Clark Monk 2010, p.16). First, Sovereign Wealtmési allow their sovereign
sponsors to realize a long-term premium on a naiaealth over and above the
projected real rate of economic growth. This premiis achieved through
investment in a broad portfolio of assets on glahatkets. Second these state-
run funds promote long-term macroeconomic stabllityseparating a portion of
national wealth accumulated by country from the dstic economy and placing
them on international markets. Third SWFs are mfof insurance of the future
economic prosperity of the nation against econoamd financial instability.
Fourth these funds are a tool that help the countseparate some of a nation's
wealth from short-term exigencies and also to caesdhe wealth. Fifth
Sovereign Wealth Funds allow the country to distiébcurrent national wealth
from exploitation of non-renewable resources tarfeitgenerations.
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Another application of Sovereign Wealth Funds i& domestic economy
has appeared during the last crisis. In some ciesntinese funds were used to
support domestic economy as a investors of lastrtrel countries like China
and Quatar Sovereign Wealth Funds have been useadshareholders of last
resort for the domestic banking sector, in othiwes Kuwait, Russia and France
as a tool of intervention on stock exchange (Rym2@itD).

6. Conclusion

Foreign exchange reserves accumulation providehéoetconomy two
main benefits: self-insurance against financiakisriand mercantilist export
promotion. Analysis presented in the second pathefarticle suggest that the
largest reserve-holders countries —mainly Asiamenves- have accumulated
forex reserves bigger that traditional precautigna@emand benchmarks:
Greenspan-Guidotti rule and reserves to imporbrati order to manage such
a excessive reserves many countries have estabkgieeial investment vehicle
— Sovereign Wealth Funds. These funds are defireech apecial purpose
investment funds or arrangements, owned by thergkig@vernment. These
funds hold, manage or administer assets in ordach@ve financial objectives,
and employ set of investment strategies includmgsting in foreign financial
assets. Sovereign Wealth Funds are commonly establiout of balance of
payments surpluses, official foreign currency opiers, the proceeds of
privatizations, fiscal surpluses, and/or receipgilting from commodity export.

The main benefits that Sovereign Wealth Funds gew the economy
are following:

« they facilitate saving intergenerational transfef proceeds from
nonrenewable resources and help reduce cyclicadtilil driven by
changes in commaodity export prices;

« they help to reduce or eliminate the opportunitgtoof reserves holdings
due to greater portfolio diversification of resengsets;

* they allow domestic economy to absorb large capmdlow without
experiencing disruptive economic consequences sghexchange rate
appreciations, price distortions, liquidity expamsidomestic asset bubbles,
financial sector imbalances, inflations and cydlicaatility;

* they are an alternative mechanism used to regthateexchange rate risk
and prevent accumulated forex reserves from loosimr purchasing
power;
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* they allow their sovereign sponsors to realize @giterm premium on
a nation's wealth over and above the projectedrag@lof economic growth;

* they can be used to support home economy during diges as
a investors/shareholders of last resort to findraid non-financial sectors.

There is ground to believe that due to growing globnbalances,
depreciation of the dollar and historically low lgeon US government bonds
and government bills accompanied by Euro-zone eoencand financial
problems for more and more countries Sovereign WWdalnds will become an
alternative mechanism for effective management wmessive reserves.
Moreover, the last global crisis has reinforcedcpption in a group of emerging
market economies that more than adequate levedsgirves provides a useful
insurance against external shocks. As a consequereems likely that in the
nearest future large share of external surplusésbwitransfer into Sovereign
Wealth Funds. In coming years these state-run fuwds become more
important — both in size and qualitatively — andlu@ntial investors on
international financial markets. As a unleveragedsjve investors with long-
term investment horizon, these funds are able twige stability to domestic
and global financial markets.
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Streszczenie

ZNACZENIE PA NSTWOWYCH FUNDUSZY MAJ ATKOWYCH
W GLOBALNYM ZARZ ADZANIU NADMIERNYMI REZERWAMI
WALUTOWYMI

W artykule przedstawione zostaty motywy gromadzemizez kraje rezerw
walutowych oraz poziom tych rezerw w wybranychdatajw 2008 roku w odniesieniu
do najczsciej wysepujgcych w literaturze pozioméw referencyjnych. Przadiine
analizy dowodg, ze w grupie krajow, ktéregromadzity ponad 60% ogoélfwiatowych
rezerw walutowych przekroczone zostaly miernikeuame za optymalne, co dowodzi,
ze kraje te posiadajnadmierne rezerwy. Dotyczy to takich krajow jakirngy, Japonia,
Rosja, Arabia Saudyjska, Hong Kong, Indie, KoreduBoiowa, Brazylia, Singapur
oraz Tajlandia. W kolejnej e#ci przedstawiona zostata krétka charakterystyka
paiistwowych funduszy magkowych, ktére ¢ jednoczenie instytucjonaln innowacj;
na globalnych rynkach finansowych oraz alternatywnyarzdziem zargzdzania
nadmiernymi rezerwami walutowymi. W ngstej czsci artykutu przyblone zostaty
korzyci ptyrngce dla gospodarki z tytutu posiadania tego typumindow. Wymierdi
wsréd nich naléy m.in. méliwosé inwestowania rezerw walutowych w szergzupe
aktywéw o wgszym ryzyku oraz igzej stopie zwrotu fima to miejsce w przypadku
tradycyjnego zarkazania rezerwami walutowymi prowadzonego przezolrajwtadze
monetarne. Podmioty te ulatwéajponadto absorpej naptywajcego do gospodarki
strumienia kapitatu bez wygtienia takich negatywnych konsekwencji jak aprgajac
kursu walutowego, powstawanie baniek spekulacyjoyghnflacja.

Dzieki inwestowaniu w szergkgame aktywéw na rynkach gudzynarodowych
panstwowe fundusze mgkowe zmniejszajlub wrecz eliminug koszty alternatywne
Zwigzane z utrzymywaniem rezerw. Fundusze te ulatwiggdzypokoleniowy transfer
srodkéw pochodzych z eksploataciji zasobdw nieodnawialnych jakniévmogy by¢
wykorzystywane do wspierania gospodarki podczazykiw kiedy to jako inwestorzy
ostatniej instancji zapewnigjptynngi¢ zaréwno sektora finansowego jak i pozostatych
gafezi gospodarki. Pastwowe fundusze nadlkowe postrzeganegsjako narzdzie
wspierajce stabilnéé makroekonomiczn gospodarki oraz forma zabezpieczenia
przysztego dobrobytu ekonomicznego kraju. Podné@tynosz ponadto istotny wkiad
w funkcjonowanie gospodarkiwiatowej. Jako dtugoterminowi, pasywni inwestorzy,
ktérzy nie stosyj w swoich strategiach inwestycyjnyckwigni, paistwowe fundusze
majgtkowe wywierd mogg stabilizugcy wplyw na mgdzynarodowe rynki finansowe
zwigkszajc ich ptynndé oraz obniajgc wahania rynkowe. Wnioski wygniete
w artykule wskazyj ze w najbleszym latach midiwy jest dalszy rozwdj rynku
paiistwowych funduszy magkowych i wzrost ich znaczenia naedrynarodowych
rynkach finansowych.



