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Executive Summary
 
American University’s Kogod School of Business (KSB) 
convened its fourth annual Sovereign Wealth Fund (SWF) 
Conference on October 10, 2017 at American University 
(AU) in Washington, D.C. The conference examined recent 
changes in the roles and rules around sovereign wealth 
funds since last year’s meeting. With the world subjected 
to drastic changes during 2017 — ranging from less than 
desirable oil prices to the oil producing countries, to more 
intense regional conflict in areas in the Middle East (like 
Yemen, Syria and Iraq), to a deficit in the Gulf Cooperation 
Council countries (GCC), coupled with the United 
Kingdom’s decision to exit the European Union and a 
new president in the U.S. — SWFs are being challenged to 
accommodate new realities in the marketplace as well as 
the political space. The 2017 Conference was entrusted to 
assess the major topic of, “The Changing Roles and Rules 
of Sovereign Wealth Funds.”
 
Four keynote speakers and 11 panelists presented papers 
and remarks.

The conference was generously supported by The 
Embassy of the State of Qatar in the U.S., The National 
Council on U.S.-Arab Relations (NCUSAR), the Kogod 
School of Business, and American University. Since the 
first Sovereign Wealth Funds Conference at American 
University in October 2014, the world has experienced 
drastic changes. Oil prices have plummeted, only 
partially recovering toward previous levels. Saudi Arabia 
maintained its production levels along with others 
in the OPEC. In the meantime, most oil producing 
countries experienced heaving reductions in revenues 
and consequently decided to liquidate some of their 
holdings in various sovereign wealth funds, borrow in the 
international markets, and/or issue bonds (conventional 
and Islamic -sukuk-) to maintain fiscal stability. The world 
of sovereign wealth funds changed within this context, 
leading some to question the real functions and missions 
of these funds. Thus, the major topic addressed by the 
fourth annual SWF conference was whether and how the 
roles and rules of these funds changed during the past 
year.

Below is a brief synopsis of the conference.

The first Keynote speaker was unable to attend, the 
second was a seasoned diplomat with an intimate 
knowledge of the GCC including the management of 
a very important GCC-U.S. business council. The third 
keynote was an executive from the World Bank, while the 
fourth speaker was the executive managing director of 
the Institute of International Finance, and the last keynote 
speaker was the founding president and chief executive 
officer of the National Council on Us-Arab Relations.

Conference speakers and panelists included 
representatives from The International Monetary Fund, 
The World Bank, The National Council on U.S.-Arab 
Relations, The Institute of International Finance, and 
major law firms representing countries from major SWFs. 
In addition, the conference included speakers from other 
boutique organizations active in the areas of finance and 
commerce, education, and think tanks.

SWFs, as defined by the International Monetary Fund, 
are “a special purpose investment fund or arrangement, 
owned by the general government. Created by the 
general government for macroeconomic purposes, SWFs 
hold, manage, or administer financial assets to achieve 
financial objectives, and employ a set of investment 
strategies, which include investing in foreign financial 
assets. SWFs are commonly established out of balance of 
payments surpluses, official foreign currency operations, 
the proceeds of privatizations, fiscal surpluses, and/or 
receipts resulting from commodity exports.” The activities 
of SWFs are becoming more transparent due to changes 
in technology and pressures from the media.
 
Following the proposed 2008 Santiago Principles, 
individual SWFs are becoming more and more 
transparent due to a new spirit of sharing information, a 
greater commitment to be more factual in the investment 
sphere, and incentives to implement Principles to 
reap higher scores based on these Principles. Global 
changes on all fronts impact the operation of the SWFs. 
More recently, a major trend in the field has been the 
increasing focus of SWFs to manage their own funds and 
to utilize external managers only on a targeted basis, 
when appropriate.

The Fourth Sovereign Wealth Funds Conference was 
entrusted to assess “The Changing Roles and Rules 
of Sovereign Wealth Funds.” The conference aims to 
generate interest in the area of SWFs in terms of new 
courses and research in this area, which has been 
largely neglected because of its particular nature and 
the “sovereign” focus of these funds. While the limited 
focus may have been true in the past, technological 
advancement and the growing global footprint of SWFs 
have increased interest in how SWFs function and interact 
with global financial conditions.
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Presentation Summaries
Most of the speakers and panelists provided either 
written papers, statements, and/or PowerPoint 
presentation slides, all of which are being included as 
appendices of this proceedings.
 
As a background, the world and mainly the Gulf 
Cooperation Council Countries (GCC, major players in the 
SWF sector), have experienced drastic changes on several 
fronts: (1) relatively low oil prices for the past two years, 
(2) regional conflict in the area (Syria, Iraq, Yemen and the 
recent disrupted cooperation among the GCC countries), 
(3) Brexit and its impact on the EU which alters relations 
with the GCC, and (4) the 2017 start of a new U.S. 
administration. To assess the above factors, we examine 
the GCC, which represent 40% of SWFs worldwide. The 
GCC are experiencing strong population growth which is 
creating stress on sovereign budgets. Also, we assume 
that the countries in question (mostly Saudi Arabia, UAE, 
and Qatar) will be central in the reconstruction efforts 
in Syria, Yemen, and Iraq, which will create additional 
financial obligations and stress on the GCC as well.
 
If we focus on recent SWF activities, we notice more 
involvement in technology and investment in more 
risky businesses compared to their historical tradition 
of investing in real estate and other stable equities. In 
addition, increased SWF investment is being directed 
to emerging markets, including India and China, among 
others.
 
The 2017 change in the U.S. administration was 
associated with the growing trend of economic 
nationalism and a figurative “declaration of war” on 
countries and companies who were instrumental in 
“taking away” jobs from the U.S. This change signaled that 
a significant part of the country has bought the idea that 
foreigners have caused problems for the U.S. In addition, 
the new U.S. administration attempted to ignite conflict 
with the largest five economies in the world by undoing 
the Iran deal negotiated and signed by the Obama 
administration.
 
New types of SWFs have emerged, including Strategic 
Investment Funds (SIF) with the mission of promoting 
wealth growth for the country in question. Some SIFs are 
fully owned by the government, while others are partially 
owned by the government or some government-owned 
institutions. More than 30 of these SIFs have been formed 
in the last 15 years. The good news is that these funds are 
being managed with focus on the suitability of internal 
rates of return, are subject to economic rate of return 
thresholds, and are accompanied by political and partial 
risk guarantees. These operations are being positioned 

between state and private sectors, with more access to 
Public-Private-Partnership opportunities.
 
 
ASSESSMENT OF THE PAST
In assessing the past performance of the SWFs, the State 
of Qatar was mentioned as an exemplar. Two things 
emerged: one is that the managers of SWFs are typically 
highly qualified regardless of nationality, and the second 
is that SWFs have expanded beyond their historical 
comfort zone of investing in real estate into other areas 
like technology. As in some other GCC countries, Qatar’s 
budget estimate is based on approximately two-thirds 
of concurrent oil prices, which is a smart (and relatively 
conservative) move. SWF investments are based on 
economic/financial reasoning and not political objectives. 
(Alternatively, a financially poor SWF investment could be 
implemented simply to provide some other benefit to the 
host country.)
 
Turning the page into other investments, some SWFs 
have been investing in alternative asset classes with 
lots of cash flow (presumably to match sovereign cash 
obligations). In the meantime, one other SWF objective 
(aside from traditional capital preservation and/or 
growth) involves the desire to transfer technology, as 
in the case of Saudi Arabia and UAE. Some acquisitions 
have provided the SWF with opportunities to partner with 
major companies worldwide — quite a departure from 
past efforts, when SWFs were merely silent investors. 
Clearly, in the last few years SWFs have attempted to 
introduce new industries to the SWF home country to 
expand job opportunities for its citizens.
 
Is there a shift in focus between economic and political 
motives of SWF investments? The traditional function/
purpose of the SWF remains the same, as an insurance 
for fiscal imbalance when the country’s industries are 
struggling. Thus, SWFs remain relatively unattractive to 
outside investors. In this light, SWFs could be viewed as 
political investments rather than economic investments. 
Following this logic, there was a view expressed that SWFs 
in some of the lower per capita income GCC countries 
may decline in value.
 
In the future, SWFs are expected to create new funds. 
For sure, there is growing interest in green growth 
investment, infrastructure, and development (in addition 
to SIFs). SWFs view these areas as investments with 
unique challenges and opportunities. In the meantime, 
SWFs cannot ignore changes in world markets. SWFs are 
seen moving from the typical fixed income and cash to 
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more broadly include public equity, private equity, real 
estate, infrastructure, and other alternative assets.
 
Crashing commodity prices were followed by the GCCs 
running fiscal deficits. In the search to find sources to 
balance budgets, SWFs were faced with the need to 
liquidate assets or borrow in the open markets. In other 
countries like Norway, the rule is that non-oil budget 
deficits should be, on the average, 3 percent of the SWF 
over time.
 
SWFs continue to invest domestically and abroad. In 
general, the best asset/debt management in a country 
with a growing SWF involves first paying down some of 
the country’s debt, followed by reducing debt to create 
a more stabilized economy that would allow passing 
some surplus to the SWF as a financial cushion for future 
generations.
 
Many SWFs increasingly focus on training locals to 
manage these funds all over the world. These efforts 
create employment opportunities and provide a more 
local perspective to the management of these funds. 
This trend has decreased SWF reliance on outside help 
and advice. Some investments are increasingly focused 
on local medical and software technology, which is 
disproportionately important to both local investors as 
well as the home country firms and citizens. There is 
a concern that the new U.S. administration may limit 
investment from investors abroad to curtail future 
transfers of technology.
 
In addition, SWFs play “dollar diplomacy” from time to 
time. Mainly in the Middle East, where there is a higher 
level of uncertainty, some countries put a premium on 
the financial insurance provided by SWFs. It was noted 
that on the political side, U.S. influence is declining in the 
region while Russian influence is gaining ground. On the 
decision-making side, political leaders are taking a more 
aggressive approach in using wealth to advance national 
interests. In short, SWFs are being used in offensive and 
defensive politics. The warning is justified, “money in 
politics is a combustible mixture, and if you don’t get the 
formula right, it can blow up in your face.”
 
A departure from current thinking, some believe 
there is a need to drastically change the use of some 
financial indicators and measurements applied to 
making investment recommendations. Therefore, 
relying on standard indicators is not the way to develop 
recommendations for the SWFs investment. The way 
forward is to focus on operational efficiencies and to 
expand business models across the investment sphere, 
while in the meantime exploring how to create teams 
to focus on business models across industries that can 
generate value. In a sense, part of the effort should be to 
create and develop SWF talent. SWF investment should 

be direct investment and should stay away from indirect 
investment (e.g. via hedge funds). Future investment 
should focus on infrastructure, education, agriculture, 
healthcare, and other local industries. It is proposed that 
SWFs work as a coalescing agent to bring government, 
business, investors, and entrepreneurs together to 
maximize the country’s general welfare.
 
If we look at the finance world, there are inequities 
in decision making. Some of the GCC countries have 
invested heavily in training their citizens all over the 
world. The interrelationship between the GCC and the 
U.S. is very close and rewarding. For example, we have 
military bases in Bahrain, Qatar, and facilities in Kuwait, 
among others. Gulf oil benefited from Kuwait’s loan 
when it was having financial problems. Saudi Arabia, 
in addition, has more than 300,000 citizens that were 
educated in the U.S. Kuwait and Qatar are building 
projects in the U.S. We should remember that some 
investments of the GCC countries have an impact on the 
host country in Europe as well (such as Kuwait investment 
in the U.K.). Q8 (owned by Kuwait) has a well-known retail 
gas facilities in Europe. Each of these examples highlights 
the interrelations between countries with SWFs and both 
the U.S. and Europe. 
 
Lastly, one additional benefit of SWFs is that SWFs can 
facilitate the movement to privatize some government-
owned businesses. This privatization (moving from 
government management to private management) 
typically results in greater efficiency and better 
integration of the private sector into the economic life of 
the country.
 
Above all, SWFs serve to link economic, political, and 
investment goals within a country. This triangle should be 
balanced in a way by which one area of the other must 
be emphasized or deemphasized from time to time, as 
economic and political realities dictate.
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Conclusions and Next Steps
The major theme was to assess “The Changing Roles and 
Rules of Sovereign Wealth Funds.” The changes in the 
oil prices impact all oil producers. Budget imbalances, 
regional conflicts, Brexit, and the new U.S. administration 
have all affected the current and the future of the SWFs 
worldwide. SWF operations are also impacted by these 
changes. Worldwide, more countries have become 
interested in establishing and developing their own SWFs.

It is clear that SWFs were subjected to so many changes 
in the past year. In the face of these changes, SWFs 
have entered new sectors, focused increasingly on their 
domestic markets, and continue to navigate uncharted 
waters in some emerging markets. Fiscal difficulties 
have made getting involved in more risky projects more 
acceptable. Involvement in some historically “forbidden” 
ventures is also becoming more acceptable. The appetite 
to invest in technology, infrastructure, healthcare and 
other new areas is increasing. In short, SWFs are reacting 
to the marketplace changes by accepting the challenge to 
alter their strategies.

The next step is to continue assessing developments 
which are taking place within the SWF space, including 
the changes in asset allocations and shifting fund 
allocations for political purposes. It remains to be seen 
how SWFs will react to the changes in the political and 
financial terrain of Europe, the continuing economic 
development in the Middle East, and the changing role of 
the world superpowers. Some of these issues are topics 
to be addressed during the Fifth Sovereign Wealth Funds 
Conference which will take place on Wednesday, October 
2018, at American University.
 
I would like to acknowledge the enormous help received 
from the distinguished guest speakers and panelists. Dr. 
Harris, the Conference co-organizer, provided valuable 
input in developing questions for the conference to 
address, suggestions for structuring the conference, and 
editing assistance for this volume. Thanks also to Dr. 
Michael Papaioannou for his continued support of this 
conference over the last four years. In addition, many 
thanks to Dr. Timothy Timura who capably presented the 
closing remarks at the Conference as a substitute for Dr. 
Harris.

A special thanks goes to Robert Brockmeijer, the 
Conference Coordinator, who worked tirelessly to have 
these proceedings ready for publication in its final format, 
from editing to organizing the contents. Lastly, many 
thanks to my colleagues from Kogod who helped with this 
conference along with many wonderful volunteers.
 
Ghiyath Nakshbendi

For further information, contact me at: 
gnakshbendi@yahoo.com.
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Dr. John Willoughby 
Professor, Department of Economics, College of Arts and Science, American University

Coffee and Networking Break

Panel B: The Future Expectations 
Moderator: Dr. Michael Papaioannou 
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Mr. Bayasgalan Rentsendorj 
Senior. Membership Manager, International Forum of Sovereign Wealth Funds (IFSWF)

Dr. Timothy Timura 
Dept. of Finance, Kogod School of Business, American University

Lunch
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Founding President and Chief Executive Officer, National Council on U.S.-Arab Relations

Mr. Hung Q. Tran 
Executive Managing Director, Institute of International Finance 

Closing Remarks
Dr. Timothy Timura 
Dept. of Finance, Kogod School of Business, American University

Conference Adjournment
Dr. Ghiyath Nakshbendi 
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Speaker Biographies 

Dr. John Duke Anthony
Founding President, National Council on U.S.-Arab Relations

John Duke Anthony is the Founding President and Chief Executive Officer of the 
National Council on U.S.-Arab Relations. On June 21, 2000, H.M. King Muhammad 
VI of Morocco knighted Dr. Anthony, bestowing upon him the Medal of the Order 
of Ouissam Alaouite, the nation of Morocco’s highest award for excellence. Dr. 
Anthony currently serves on the United States Department of State Advisory 
Committee on International Economic Policy and the Committee’s Subcommittee 
on Sanctions. Dr. Anthony is the only American to have been invited to each of 
the Gulf Cooperation Council’s Ministerial and Heads of State Summits since 
the GCC’s inception in 1981. Annually since 2009, he has chaired and served as 
the core lecturer in the Council’s Annual 10-Week University Student Summer 
Internship Program’s yearly Academic Seminar on “Arabia and the Gulf.” He is 
former Chair, Near East and North Africa Program, Foreign Service Institute, 
U.S. Department of State as well as former Chair of the Department’s Advanced 
Arabian Peninsula Studies Seminar.

Dr. Hazem Beblawi
Executive Director, International Monetary Fund; Former Prime Minister, Arab Republic 
of Egypt

Hazem Beblawi is the Executive Director for the constituency of Bahrain, Egypt, 
Iraq, Jordan, Kuwait, Lebanon, Libya, Maldives, Oman, Qatar, Syria, United Arab 
Emirates, and Yemen in the International Monetary Fund (IMF), since November 
1, 2014. In this capacity, he serves on the 24-member Executive Board of the IMF. 
Hazem Beblawi was Prime Minister of Egypt from 2013-2014. Previously, he was 
the Deputy Prime Minister and Minister of Finance of Egypt from July-December 
2011. He was an Advisor in the Arab Monetary Fund on from 2001-2011. During 
1995-2000, Mr. Beblawi was the Executive Secretary at the U.N. Economic and 
Social Commission for Western Asia (ESCWA). Mr. Beblawi was the Chairman and 
CEO of the Export Development Bank of Egypt during 1983-1995. Mr. Beblawi 
holds a PhD in economics from the University of Paris. He also studied law and 
Political Economy at Cairo University. Mr. Beblawi is married, with three children. 
He is the author of several books, mostly on banking, finance, international 
trade and development. He also writes articles in a column for Al Ahram, a well-
renowned Egyptian newspaper. Mr. Beblawi was awarded Chevalier de le Legion 
d’Honneur, France; Commandeur, “Leopold II,” Belgium; Grand Officier, “Cedre du 
Liban;” and is a recipient of an “Order of Merit” from the Republic of Egypt. 

Mr. Michel Noel
Head of Investment Funds, Finance & Markets, The World Bank

Michel Noel is currently Head of Investment Funds in the Finance and Markets 
Global Practice, Equitable Finance and Institutions Vice-Presidency of the World 
Bank. Previously, Michel was Practice Manager for Non-Bank Financial Institutions 
in the Finance and Markets Global Practice and Lead Financial Sector Specialist 
in the Africa Region and in the Europe and Central Asia Region of the Bank. He 
was on secondment from the Bank to Dexia Asset Management in Geneva and 
London from 2000 to 2003 working on local infrastructure private equity funds. 
Previously, Michel held a number of positions in the Africa and Europe and 
Central Asia Regions of the Bank. He also consulted for the OECD Development 
Research Center in Paris. Michel holds a MA in Economics and Social Sciences 
from the University of Namur, Belgium. 
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Ambassador (ret.) Patrick Theros
General Partner, Theros & Theros, LLP

Patrick Theros is a general partner at Theros & Theros, LLP. Prior, he was 
President and Executive Director of the US-Qatar Business Council. Amb. Theros 
also serves as Member of the Board of Advisors for the Center for Contemporary 
Arab Studies, Georgetown University and Member of the Board of Directors, 
Qatar Foundation, USA. Amb. Theros served as U.S. Ambassador to Qatar from 
1995 until his retirement from the U.S. Foreign Service in 1998. He previously 
held the position of Deputy Coordinator for Counterterrorism, responsible for the 
coordination of all U.S. Government counterterrorism activities outside the United 
States.

Mr. Hung Q. Tran
Executive Managing Director, Institute of International Finance

Hung Q. Tran is the Executive Managing Director of the Institute of International 
Finance (IIF),assisting in the overall management of the IIF while also leading the 
Global Capital Markets Department. Prior to his work at the IIF, Mr. Tran served 
for six years at the International Monetary Fund as Deputy Director, Monetary 
and Capital Markets Department, where his responsibilities included the overall 
management of the Fund’s semi-annual Global Financial Stability Report. He also 
served from 1998 to 2001 in London as the Managing Director, Chief Economist/
Global Head of Research for Rabobank International. He had spent the prior 
12 years with Deutsche Bank with assignments in New York, Frankfurt and 
Singapore including serving as Director of Global Fixed Income Research from 
1987-1990 and as Co-Founding Managing Director of Deutsche Bank Research 
from 1991-1995 and as Head of Equity Business for the Deutsche Bank Group in 
Asia-Pacific (1995-1998). Earlier in his career he had worked in international fixed 
income research for Merrill Lynch and Salomon Brothers in New York. Mr. Tran 
received his undergraduate and graduate degrees in Economics from California 
State University and completed the doctoral program in Economics at New York 
University.
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and liability management. He worked on several countries across different 
regions in the context of Article IV consultations, FSAP, IMF lending programs, 
and TAs. Abdullah led several missions on sovereign asset management, public 
debt management, and macro-financial stability issues. During 2012-14, he 
coordinated the work of the International Forum of Sovereign Wealth Funds, 
and updated the IMF’s Guidelines for Foreign Exchange Reserve Management. 
Abdullah published several papers in both practitioner and academic journals. 
In 2010, he was awarded the Ibn Khaldun prize for the young economist from 
the Middle East Economic Association. He holds a B.A. in business administration 
from King Faisal University, M.S. and Ph.D. in economics from University of 
Kansas.

Mr. Mohammed Barakat
Managing Director, US-Qatar Business Council

Mr. Mohammed Barakat joined the U.S.-Qatar Business Council in 2013. He was 
Director until December 2015, when he was appointed by the Board of Directors 
as Managing Director of the US-Qatar Business Council. In this position, he works 
with the public and private sectors to promote new and expanded business 
relations between U.S. and Qatari companies. In addition, he is involved with and 
manages wide range of activities in programs, advisory services, market research, 
and member services. He also provides business and cultural advisory services to 
both U.S. and Qatari companies. Prior to joining The US-Qatar Business Council, 
Mr. Barakat was a Business Strategy Advisor at the U.S.-Saudi Arabian Business 
Council (2011-2013) where he provided business and strategy advisory services to 
both U.S. and Saudi companies across different industries to facilitate trade and 
investment between both countries. Earlier in his career, he worked in business 
development for a major Qatari holding group expanding their international 
partnership and business portfolio (2008-2011). He also worked in the United 
Arab Emirates as a marketing manager for a major construction and engineering 
group (2006-2008). Previously, and under different capacities, Mr. Barakat 
developed strategic business plans and provided political and economic analysis, 
social analysis, and security analysis for several companies and organizations 
in Jordan, Egypt, Bahrain, UAE, Qatar, and the United States (2004-2006). Mr. 
Barakat was also a defense contractor for the U.S. Defense Intelligence Agency 
(DIA). Mr. Barakat holds a BA in Political Science and Public Administration, as well 
as an Advanced Degree in Business Strategy from Cornell University. He currently 
resides in Washington, DC where he is actively involved with the Middle Eastern 
business and cultural community.
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Mr. Geoffrey G. Davis
Partner, Squire Patton Boggs

Geoffrey G. Davis is Partner at Squire Patton Boggs. At the firm, he concentrates 
his practice in domestic and international business transactions. He has extensive 
global experience in private equity transactions on behalf of one of the largest 
private equity investors in the world and has consummated more than 200 
substantial private equity transactions in the United States, Europe and Asia 
in recent years. Mr. Davis holds a master’s degree in international law from 
Cambridge University.

Ambassador (ret.) Adam Ereli
President, C&O Resources
Ambassador (ret.) Adam Ereli is the President C&O Resources, a private 
consultancy for governments and private sector clients in the Middle East. He is 
also the founder and Principal of The Ibero American Group, a strategic advisory 
firm based in Washington DC. Ambassador Ereli is a proven leader and innovator 
in the fields of foreign government relations, business development, commercial 
advocacy, public diplomacy, media relations and crisis communications. As Vice 
Chairman of Mercury Public Affairs from 2013-2016, Ambassador Ereli led the 
firm’s international practice and represented large corporate and sovereign 
accounts, including the Governments of Qatar, Nigeria, Uganda and Japan. As 
a diplomat for 24 years with the U.S. Department of State, Ambassador Ereli 
established a network of close relationships at the senior levels of government and 
business in the United States and the Middle East. He served as U.S Ambassador to 
the Kingdom of Bahrain (2007-2011), Deputy State Department Spokesman (2003-
2006) Principal Deputy Assistant Secretary of State for Educational and Cultural 
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As commodity prices may stay low for longer, it is critical 
to assess the relationship between bridging financing 
gaps and asset accumulation/liquidation of SWFs, within 
a broader context of SALM. Thus, there is a need to align 
the management of the SWF to the fiscal framework 
through inflow and outflow rules, the balance between 
debt repayment and asset accumulation, and appropriate 
investment strategies that timely meet financing needs.

While many resource-based economies faced the recent 
decline in commodity prices from a position of financial 
strength, it is critical to further develop an asset-liability 
framework given financing needs over the short to 
medium-term. Thus, it will be necessary to integrate 
the management of sovereign assets and liabilities in 
a manner to maximize the resilience of the sovereign 
balance sheet. In this context, appropriate assessments 
of liquidity risk on both the asset and liability sides of the 
sovereign balance sheet will play a central part.

Written Remarks by Dr. Abdullah Alhassan
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