Sovereign Wealth Funds: Past, Present and Future
[bookmark: _Hlk516499340]Abstract 
Sovereign wealth funds (SWFs) emerged as prominent and key state-owned investors in global economic system. They played a prominent role to boost the stabilization, saving, and development in the world economy in addition to support foreign reserves and pensions funds. Since 2005, when there was the formal introduction of the term ‘sovereign wealth fund’, a huge amount of literature has been published on the topic. This meta-literature review (quali-quantitative) analyze several aspects of sovereign wealth funds, through bibliometric citation meta-analysis. In total 153 articles are content analyzed (using NVivo) during the period 2005-2018 and 116 articles are examined through bibliometric co-citation and cartography analysis (using HistCite and VOSviewer) for the 2005-2016 period. We provide a bibliometric meta-analysis to illustrate the evaluation of research on sovereign wealth funds, influential and top articles/topics, the main outlets of publications. Moreover, we identify three main research streams in the literature: SWFs overview and growth, governance and political concerns, and investment strategies. Through the analysis of published research on sovereign wealth funds, we finally present 20 future research questions in order to extend the literature on the topic.  
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[bookmark: _GoBack]1. Introduction 
In recent years, the traditional view of states or national governments as stagnant players, whose main influence was within the boundaries of their administrative control has changed (Skocpol, 1985; Vasudeva et al., 2017). The role of the state has been redesigned into an advanced directorial and strategic model, which intercedes in the form of full ownership and control of state-owned institutional investors (Aguilera et al., 2016). This new influence of the state out of traditional box is bringing us into a new era of state capitalism (CS), where the governments provide support to private firms (Aguilera et al., 2016; Musacchio and Lazzarini, 2014). 
[bookmark: _Hlk516587371]Under this “new state capitalism”, the states that are enriched with large amount of foreign financial reserves from national resources or trade surpluses, have become symbolic institutional investors in a global economy through special purpose investment vehicles, the sovereign wealth funds (SWFs) (Aizenman and Glick, 2009; Vasudeva et al., 2017). Monk (2011) argues that in this era of globalization, strong financial markets threaten governments around the world. In response to these trends, the same governments have set up SWFs to safe guard their autonomy and power. 
[bookmark: _Hlk516587570][bookmark: _Hlk519962895]The term Sovereign Wealth Funds was coined by Rozanov (2005) in his work “Who holds the wealth of nations?” (Mehrpouya, 2015; Sun et al., 2014). Generally, SWFs are defined as government-owned and controlled funds (Boubakri et al., 2016; Knill et al., 2012b). They emerged as new type of investor and caught the attention of academic scholars, policymakers and controlling authorities, due to their high investments (Megginson and Fotak, 2015). The growth of SWFs was anticipated by several academics and practitioners (Dewenter et al., 2010). In May 2018, Sovereign Wealth Funds Institute reports that total asset under management (AUM) is $7.67 trillion from 80 SWFs around the world (SWFI, 2018). In the past 13 years, many scholars, policymakers and controlling authorities have investigated SWFs in multiples directions and aspects. Given the growing interest in SWFs and its literature (see figure 6), a scholarly examination of this body of literature is warranted.
[bookmark: _Hlk519957348]In economic, business and finance, frequently the literature review papers are based on survey of different research questions, such as: the role of law in economic growth (Xu, 2011); a review of intertemporal substitution in consumption (Thimme, 2017); the impact of affiliation of venture capital (Andrieu, 2013); a review of corporate social responsibility (Schmitz and Schrader, 2015);  a survey of Islamic finance literature in financial stability prospective (Hassan and Aliyu, 2018); the literature review of risk-taking incentives (Windram, 2005); the effects of pension funds on market performance (Thomas and Spataro, 2016); the practical review of exchange rate stabilization research (Aytaç, 2017), among the others. 
[bookmark: _Hlk514500024] We apply a meta-literature review (quali-quantitative analysis) of SWFs that is an important topic of discussion in macroeconomics and finance, since these institutional investors are key players in the global economic system. Our meta-analysis technique is based on three analyses: bibliometric co-citation and cartography analysis coupled with content analysis. The meta-literature review is a combination of the qualitative and quantitative review of research on sovereign wealth funds up to 2018. The meta-analysis is defined as “the analysis of analysis” (Glass, 1976) and bibliometric co-citation analysis is another form of meta-analysis with quantitative features (Kim and McMillan, 2008). Bibliometric methods were produced by Price in 1965, who defined it as the interconnection and sequence among articles, topics and field of studies by applying the main inference. Since this publication, many scholars have followed up on this technique in the fields of business and economics (Chim-Miki and Batista-Canino, 2017; Dzikowski, 2018; Fetscherin et al., 2010; Kücher and Feldbauer-Durstmüller, in press; Lee et al., 2017 ;Øyna and Alon, 2018) and beyond humanities (Wiberley, 2003), sciences (Yeung, 2018), social sciences (Albort-Morant and Ribeiro-Soriano, 2016; Fetscherin and Usunier, 2012). While in the field of finance, this type of analysis is still in its infancy (see, for example, Zamore et al., 2018). 
Since 2005, a few academic scholars have performed a traditional literature review of SWFs (Alhashel, 2015; Megginson and Fotak, 2015). Alhashel (2015) discusses different aspects of SWFs literature up to 2014 and recommends future research questions. He explores areas related to SWFs like definition, history, regulation, benefit and cost, investment strategies, and new trends. He concludes that the purpose of SWFs establishment is economic instead of political and there are conflicting findings about their effect on targeted firms’ value. In another study,  Megginson and Fotak (2015) carry out a survey of SWFs literature in order to address some questions up to 2014. The aim of their survey is to explore: (1) SWFs state-ownership and its link with efficiency of SWFs assets; (2) which are funding sources of SWFs (oil vs foreign reserves); (3) the strategies of asset allocation of SWFs-across asset classes, the geographical areas and sectors where they invest; and (4) to assess the effects of SWFs investments on targeted firms financial and operating performances. They document the following findings: (1) SWF investment in public traded firms is mostly minority (less than 20%); (2) the stock price of targeted firms increases by 1-3% on event of announcement of acquisition by SWFs; (3) these funds are not homogenous as Norway fund is an exceptional case; and (4) no evidence exists that SWFs are politicized organization. 
[bookmark: _Hlk519962982][bookmark: _Hlk519961275]Our meta-literature review is different from these two studies, since we review recent research up to 2018 and we us systematic analyses based on qualitative and quantitative state-of-the-art literature reviews techniques. Specifically, first, we employ a bibliometric co-citation analysis to identify the research streams by using HistCite and VOSviewer software (Fetscherin and Heinrich, 2015; Costa et al., 2018) and cartography analysis (Apriliyanti and Alon, 2017) to access the growth under each stream in literature through VOSviewer software (Ding et al., 2001). Second, we use NVivo software (Gaur and Kumar, 2018) with manual coding option to carry out the content analysis of 153 articles (including 116 articles from ISI WOS during period of 2005 to 2016) published during the period 2005-2018. Third, for bibliometric citation data of research articles, we select the ISI Web of Science (WOS) database (Alon et al., 2018; Apriliyanti and Alon, 2017; Gurzki and Woisetschläger, 2017;Qasim, 2017). We analyze 116 articles from ISI Web of Science (WOS) database over the period of 2005 to 2016 by applying bibliometric co-citation and cartography analysis. 
From a content point of view, our meta-literature review of SWFs is different in research objectives from previous literature review studies. We answer three prominent research questions related to SWFs literature, following the model of Apriliyanti and Alon (2017), Fetscherin and Heinrich (2015), Øyna and Alon (2018); Costa et al., 2018, and Zott et al. (2011): (1) What are important aspects of SWFs literature, such as top influential and trending’s articles/topics?; (2) What are the key research streams in SWFs literature?; (3) What are the substantial future relevant research questions to further explore about SWFs? Our singular contribution is in mapping to research landscape of the SWF literature.
[bookmark: _Hlk514162978][bookmark: _Hlk514162986][bookmark: _Hlk514162993]Our paper provides multiple findings. First, we present top articles/topics into two categories as influential and trending articles based on total local citation (TLC/t) and trending local citation of time covered (TLCe). Our result shows 10 influential (see table 2) and 13 trending (see table 3) articles/topics in SWFs literature. The top three influential articles are:  Dewenter et al. (2010), Kotter and Lel (2011), and Knill et al. (2012b). In case of trending articles Cohen (2009), Dewenter et al.(2010), and Kotter and Lel (2011) are at first three positions. Significantly, the articles of Dewenter et al.(2010), and Kotter and Lel (2011) fall in both categories of influential and trending articles and these articles are published by the Journal of Financial Economics. 
Second, we identify the three main research streams through bibliometric co-citation meta-analysis (see figure 3 & 4) within SWFs literature: (1) SWFs overview and growth; (2) SWFs governance and political concerns; (3) SWFs investment strategies. The outcome of our analyses is citation mapping, visualization of SWFs literature and identification of research showing interconnections among published articles, and relevant aspects of SWFs needing further attention. Moreover, we visualize the development under each stream during last 13 years (see figure 6) and identify keywords (see table 5 & figure 5) and present an in-depth review to provide information about SWFs that is useful for various stakeholders.
With the help of bibliometric analysis coupled with the content analysis, finally, we identify 20 key and thought-provoking future research questions under each research streams. Among them, SWFs investment strategies, and governance and political concerns merit further examinations. 
The rest of paper is organized as follows. Section 2 presents the methodology. Sections 3 addresses influential aspects of the SWFs literature. Finally, sections 4, 5 and 6 present the identified research streams, future research questions, and the conclusion of the study.
2. Methodology 
[bookmark: _Hlk519961653][bookmark: _Hlk519961569]Glass (1976) recommends applying the meta-analysis on vast literature to extract knowledge from convoluted and critical research studies and paying attention to them. He defines meta-analysis as “the analysis of analysis. It is statistical analysis of a large collection of analyses results from individual studies for integrating the findings” (p. 3). The content analysis and bibliometric analysis are burgeoning and prevalent approaches to meta-analysis in the field of management, business and finance research (Zamore et al., 2018; Tenca et al., 2018;Chain and Castro, 2018). 
[bookmark: _Hlk519961994]The content analysis is a social science methodology to systematically review and confirm the validity of knowledge in a field of study (Potter and Levine-Donnerstein, 1999). The content analysis has been used in various fields, such as accounting (Stubbs and Higgins, 2014), international business (Gaur and Kumar, 2018; Hervé and Schwienbacher, 2018), finance (Kearney and Liu, 2014), communication (Hsu and Park, 2012), management (Law et al., 2012), marketing (Scharl et al., 2005), taxation (Osterloh and Debus, 2012),  and law (Maali et al., 2006).
[bookmark: _Hlk516573672]In 1965, Price firstly produced the bibliometric methods to evaluate and map the scholarly articles in the literature. The published literature can be described, evaluated and analyzed through the bibliometric methods such as co-citation, citation, co-author, co-word, coupling and cartography analysis (Zupic and Čater, 2015). 
Bibliometric co-citation analysis explores the interconnection and sequence among articles, topics and field of studies by applying the main inference, that shows how many times an article is cited or co-cited by other articles ( Gurzki and Woisetschläger, 2017;  Øyna and Alon, 2018; Costa et al., 2018). This technique allows to evaluate the performance and present citation mapping between and among articles of specific research field by considering citation as a basic unit of analysis (Kim and McMillan, 2008), with excellence (Fetscherin and Usunier, 2012). Instead of merely counting citations and publications, it is a logical, efficient and reliable technique to quantitatively analyze various components of literature, such as records, authors, words, journals, language, institutions and countries and their performance as well (Kim and McMillan, 2008).
To conduct this study, we apply bibliometric citation meta-analysis which includes content analysis (qualitative assessment), bibliometric co-citation and cartography analysis (quantitative assessment) on literature of SWFs. The methodology of the paper is based on three stages of analyses. The figure 1 provides the clear view of our multistep and complex methodology. 
(Insert figure 1 about here)
Bibliometric co-citation analysis is the first stage of meta-analysis. We identify the commonalities and research streams in literature by applying bibliometric co-citation, which basically connects articles, if they are cited together by other articles (Kim and McMillan, 2008). We use the HistCite (12.03.17) software to conduct co-citation analysis by following Apriliyanti and  Alon (2017), Costa et al., (2018), and  Fetscherin and Heinrich (2015). The software accepts bibliometric data of articles as input files and provides various details as output. It further creates citation mapping’s visualization (see figure 3) to determine the research streams in a field of study (Zupic and Čater, 2015) and we confirmed these streams through VOSviewer software (see figure 4). 
The second stage is bibliometric cartography analysis. We employed the cartography analysis to visualize the growth of each stream over last 13 years (2005 to 2018) which are identified at first stage. Bibliometric cartography analysis is based on the co-word analysis and visualize the clusters based on same keywords (Ding et al., 2001). We use the VOSviewer software for bibliometric cartography analysis to identify the keywords as representor of each stream (see table 5 & figure 5) and its growth (see figure 6). This software works on distance-based mapping technique to visualize items (Eck and Waltman, 2010). The VOSviewer is more suitable while visualizing the large network because of its strong focus on visualization as compared to other visualization tool, such as CiteSpace and Sci2 (Eck and Waltman, 2014).
  The third stage of analysis is based on content analysis. We content analyzed the entire set of articles to confer, verify and organize them in various delineated research streams as a result of bibliometric co-citation and cartography analyses (Potter and Levine-Donnerstein, 1999). We use NVivo software to carry out the content analysis with manual coding options to properly divide literature in defined streams and make them error free (Gaur and Kumar, 2018; Hervé and Schwienbacher, 2018).
The sample selection of articles’ bibliometric citation meta-analysis is based on systematic steps as shown in figure 2. 
The first step is related to the selection of database. There are various databases, offering the bibliometric citation data for scholars in scientific research, such as Google Scholar, ScienceDirect and ISI Web of Science (WOS). We select ISI WOS database in accordance with Fetscherin and Heinrich (2015), Apriliyanti and Alon (2017), Zamore et al. (2018), and Zott et al. (2011). ISI WOS is a prominent database that includes five databases, recognizing many high-quality journals. 
(Insert figure 2 about here)
The second step of sample selection is based on article search techniques. We searched at three levels. At the first level, we searched in ISI WOS all databases with search words “Sovereign Wealth Funds” OR “Sovereign Wealth Fund” for period of 2005 to 2016 with filters of English, published articles and topic field in line with Fetscherin and Heinrich, (2015) and Apriliyanti and Alon, (2017), to ensure full inclusion of literature on SWFs. Our selection of keywords to search the papers on topic are confirmed through bibliometric cartography analysis that shows sovereign wealth funds (see figure 5 and table 5) is important keywords under each stream and it covers entire literature search on SWFs. 
As a searching result, we found 191 papers, initially over the period of 2005-2016. The 2005 is used as cut of period since the term “Sovereign Wealth Funds” was introduced in this year by Rozanov (2005). The year 2016 is marked as the most recent one, based on assumption that the recent articles published during the period 2017-2018 needs further time to be cited in academic literature. Practically, we verified this assumption by searching from ISI WOS during period 2017-2018 and found 32 articles with only 11 citations (see table 1). These searched articles from ISI WOS over the period of 2005 to 2016 are used as input file for bibliometric co-citation and cartography analysis after exclusion of irrelevant articles. 
At the second level, we searched from top ranked journals (Zott et al., 2011), having ranking of 3 or above under categories of finance, business, management and international business as per ABS 2015, UK. We found 40 papers. At the third level, while content analyzing articles and working papers, we became aware of influential works on SWFs that appeared to be relevant and cited at high number but not available on ISI WOS database. We found 18 articles under third level of search. 
Finally, we needed to exclude un-relevant articles under third step of sample selection for bibliometric co-citation meta-analysis. We established and adopted the following criteria for the articles’ inclusion in the sample of our study: 
(1) an article must address SWFs in a nontrivial and non-marginal way (Zott et al., 2011);
(2) an article must deal, discuss, examine or analyze SWFs as a direct content.
For example, the article (36 in figure 5) by Dewenter et al. (2010) “Firm values and sovereign wealth fund investments” is included in our sample of study. However, the paper of  Arezki and Sy (2016) “Financing Africa’s infrastructure deficit: from development banking to long term investing” is excluded, since the main topic of this article is related to infrastructures, however the authors recommend the creation of a SWF as solution to deficit. 
The possible limitations of study are linked with the bibliometric analysis and the use of just one database, ISI WOS. However, ISI WOS is highly recognized databases comprised on top journals and considered by multiple studies for bibliometric analysis (Fetscherin and Heinrich, 2015; Zamore et al. ,2018). We tried to overcome this issue by general search and found 53 articles and further, we recommend future research studies by considering other databases, such as Google Scholar and Scopus. Moreover, bibliometric analysis assumes highly cited articles and it is possible that quality research articles are ignored by HistCite software due to zero or less citations (Apriliyanti and Alon, 2017). Therefore, we also recommend application of the citation analysis on SWFs in future after some period. Another limitation is the period of bibliometric analysis from 2005 to 2016, as we are unable to cover 2017 and 2018 as recent published articles required time to be cited. To overcome this issue, we content analyze 153 articles including 116 articles used for bibliometric analysis over period of 2005 to 2018. 
To ensure the reliability and validity of bibliometric meta-analyses (co-citation, cartography and content analyses), two researchers (expert in SWFs field) independently conducted critical and in-depth review of initially accepted 281 articles. The proper screening of papers and exclusion of un-relevant and overlapping articles, left us with a final sample of 153 articles (including 116 from ISI WOS) published between 2005 to 2018 to be content analyzed and 116 articles from ISI WOS over period of 2005 to 2016 are used for bibliometric co-citation and cartography analysis as shown in table 1.
(Insert Table 1 about here)
The HistCite software presents the outcome of bibliometric data from ISI WOS in multiples patterns: total local citation (TLC), total global citation (TGC), total local citation per year (TLC/t), total global citation per year (TGC/t) and total local citation score in the end (TLCe). The total local citations (TLC) represents the first measure of citation frequency and it means that a paper is cited by other papers in a collected sample of articles (116 in our sample from ISI WOS) (HistCite - Glossary, 2018). The frequency of TLC is essential and prominent in our study to identify key influential aspects, such as journals, articles and present citation mapping. Additionally, total global citations (TGL) is another measure of citation frequency and can be defined as how many times a paper is cited by the other articles in full collection of ISI WOS database (HistCite - Glossary, 2018). 
The initial analysis from HistCite shows that 176 authors, linked with 158 institutions, wrote 116 papers, published by 87 journals in our sample. Further, these 116 articles have 208 total local citations (TLC) and 890 total global citations (TGC). 
3. Influential aspects of Sovereign Wealth Funds Literature
SWFs literature is growing due high interest of academic scholars, policymakers and controlling authorities, especially from Western countries and USA (Shih, 2009). We explore below the influential aspects, such as influential and trending articles before mapping out the literature using HistCite and VOSviewer. 

3.1 The most influential and trending articles
The literature on SWFs is at growing stage and it is important to distinguish, recognize and discuss influential and trending articles/topics. 
We explore the top 10 influential articles based on impact per year (TLC/t, total local citation received per year) and ranked them in table 2. The top 10 influential papers key authors (first & corresponding) and their affiliated institutions are: (1) Kotter and Lel (2011) (University of Michigan); (2)  Dewenter et al. (2010) (University of Washington); (3) Knill et al. (2012b) (Florida State University); (4) Bernstein et al. (2013) (Stanford university); (5) Knill et al. (2012a) (Florida State University); (6) Cohen (2009) (University of California Santa Barbra); (7) Bertoni and Lugo (2014) (EMLYON Business School); (8) Johan et al. (2013) (York University Toronto); (9) Megginson and Fotak (2015) (University of Oklahoma);  and (10)  Gilson and Milhaup (2009) (Stanford university).
(Insert Table 2 about here)
The top three papers belong to key authors, such as: Prof. Johan Kotter who is currently working in Penn State University, U.S and his research areas are corporate finance, financial institutions and labor economics; and second influential paper is presented by Prof. Kathryn L. Dewenter associated with Foster Business School, University of Washington, U.S and she is interested in international finance, research. The third and fifth influential papers are presented by Prof. April M. Knill and she belong to Department of Finance, Florida State University, U.S. Her research work is related finance and especially about SWFs is very much distinguished. 
These top ten influential papers and their authors have prominent, valuable, and central contribution in SWFs literature and it is justifiable to recognize these contributions. A snap shot of influential papers concluding points are as follows: (1) SWFs prefer to invest in poorly performing firms and have positive effect on their performance in short run; (2) SWFs investment (de-investment) has positive (negative) effect on target firms value; (3) SWFs have positive effect on target firm’s performance and result as declined in credit risk of firms: (4) the agency problem exist in the form of poor governance as more political leaders are on boards of SWFs and that effect their investment strategies; (5) SWFs investment decision work opposite as compared to FDI literature as they prefer to invest in countries with which they have weak political relations; (6) SWFs establishment decision is based on economic, political objectives, and there is need to set regulations to format Great tradeoff between them; (7) another confirmation that SWFs investment results as decline in credit risk of targeted firms; (8) SWFs contrast with other institutional investors and prefer to invest in public as compared to private firms; (9) SWFs are no homogenous, second best fiduciaries organization, and have positive effect on the firms value;  and (10) SWFs are facing number of governance issues and solutions to these issues are presented, respectively. 
In order to understand the trends of the burgeoning  literature of SWFs, we use bibliometric co-citation analysis, and identify 13 trending papers based on the citations in last three years of sample of study, denoted by TLCe  ( Apriliyanti and Alon, 2017; Fetscherin and Heinrich, 2015; Zamore et al., 2018; . Since TLCe is defined as total citation score at the end of the period of study (in our case 2014, 2015 and 2016). 
We identified 13 trending papers shown in table 3. The top 13 trending papers and their key authors (first & corresponding) affiliations are: (1) Cohen (2009) (University of California Santa Barbra); (2) Dewenter et al. (2010) (University of Washington); (3) Gilson and Milhaup (2009) (Stanford university); (4)  Kotter and Lel (2011) (University of Michigan); (5)  Aizenman and Glick, (2009) (University of California); (6) Hatton and Pistor (2011) (University of Columbia); (7)  Haberly (2011) (Clark University); (8) Kimmitt (2008) (Department of the Treasury, U.S); (9) Epstein and Rose (2010) (University of Chicago); (10) Fleischer (2009) (University of Colorado); (11) Reiche (2010) (Wuppertal Institute, Germany); (12) Norton (2010) (University of London); and (13) Truman (2011) (Peterson Institute for International Economics), respectively. 
(Insert Table 3 about here)
The top trending paper is written by Benjamin J. Cohen, who is professor in Department of Political Science at University of California Santa Barbra. This paper also has 6th place among top 10 influential papers. The second and third trending articles belong to Prof. Kathryn L. Dewenter and Prof. Johan Kotter and same papers have second and first position in category of influential papers, respectively. 
These trending papers are helpful to identify the future research directions of SWFs research and their main findings and contributions are briefly presented here: (1) SWFs establishment decision is based on economic, political objectives, and there is need to set regulations to format Great tradeoff between them; 2) SWFs investment (de-investment) has positive (negative) effect on target firms value; (3) SWFs are facing number of governance issues and solutions to these issues are presented; (4) SWFs prefer to invest in poorly performing firms and have positive effect on their performance in short run; (5) SWFs are mostly established by the oil exporting countries, have governance issues and overall country governance level has impact on SWFs governance; (6) SWFs establishment is based on the autonomy maximization theory; (7) SWFs plays a strategic role in development of country; (8) overall SWFs are not alarming but raised a question on the governments which established them; (9) U.S should not impose more regulations on SWFs investment as they are performing as model investors; (10) the tax rebate policy on investment by the foreigners in U.S was not for SWFs, so they recommend to cancel this facility for SWFs; (11) provide an overall review of Norway SWFs and identify it as transparent SWFs in term of governance and regulations; and finally, (12) the implementation of the Santiago Principles of governance on SWFs is discussed, respectively. 
Taken together, we identified 10 influential and 13 trending articles based on above defined criteria. The results show the topics of these 23 articles belongs to three research streams; SWFs overview and growth (4 articles), SWFs governance and political concerns (9 articles), and SWFs investment strategies (10 articles), respectively.
3.2 Citation Mapping and Visualization of the SWFs literature 
We analyze SWFs literature by applying co-citation mapping through HistCite and present results in the form of citation mapping in figure 3, following the methodology of previous bibliometric analyses (Alon et al., 2018; Pasadeos et al., 1998; Vassinen, 2006). In figure 3, years are on the left (y-axis) and co-citation mapping on right (x-axis). Circles represent articles, lines reflect citation relationship among articles and size of circles show total local citation received by an article (Small, 1999; Zamore et al., 2018). In SWF’s literature mapping, the most cited article belongs to Dewenter et al. (2010) with node number 36, and having TLC=19. The presentation of citation mapping is based on a minimum standard of TLC>1 as the literature is at a developing stage. We identify 35 most cited articles (see figure 5) that create three main research streams.  
(Insert figure 3 about here)
Additionally, to robust the findings of the HistCite about research streams, we applied bibliometric co-citation analysis through VOSviewer software as shown in figure 4 by considering minimum number of citation of cited reference at 5 (Apriliyanti and Alon, 2017; Zamore et al., 2018;). We validated our findings of HistCite through VOSviewer that is a powerful  and strong focus tool on visulization as comapred to other visulization software, such as CiteSpace and Sci2 (Eck and Waltman, 2014). VOSviewer worked based on distance-based mapping technique that differentiate it from HistCite as well (Eck and Waltman, 2010). The visulization in the form of three main clusters is summarized in figure 4 and articles with same color belong to same cluster (stream).  
(Insert figure 4 about here)
Based on VOSviewer results in the form of three main clusters (streams), we then applied content analysis to 35 most cited articles given in table 4 to confirm and verify the result of HistCite and VOSviewer citation mapping and visualization, respectively. Content analysis is the appropriate technique for inductive and deductive approach to identify manifest and latent construct (Gaur and Kumar, 2018). The content analysis is done by two independent researchers to improve the reliability and validity of subjective findings (Duriau et al., 2007). As a result, we identify three major interrelated research streams: (1) SWFs overview and growth; (2) SWFs governance and political concerns; and (3) SWF investment strategies (see figure 5 & 6). However, four articles (Bahgat, 2010, Reiche, 2010, Nilsen, 2010, and Kalyuzhnova, 2011) are not related to any of the three identified streams. An in-depth review and discussion of each stream is as follows. 
(Insert table 4 about here)
4. Review of research streams in SWFs literature
4.1 SWFs overview and growth
This research stream in literature examines the characteristics, overview, objectives, benefits, drawbacks and growth. Monk (2010) presents a stimulating logic and objective to establish SWFs by governments. He argues that this is an era of globalization and strong financial markets threatening governments around the world. In response to these trends, governments or states inclined towards state capitalism to safe-guard their autonomy and power. One of the energetic and special purpose vehicles for the state capitalism are the SWFs. He also reports that the main objective of the SWFs establishment is to preserve the state autonomy and sovereignty through the power of finance. 
The objectives of SWFs creation by governments are dual. The first is political, in order to accomplish the local and international political objectives, and the second is about the economic growth and development of country, which can be considered as the market role of SWFs (Lenihan, 2014; Wu and Seah, 2008). Hatton and Pistor (2011) argue that the motivations behind the formation of SWFs are well explained with “autonomy-maximization” theory, especially in the case of four countries’ SWFs, Kuwait, Abdu Dhabi, Singapore and China. The SWF is to be used as an investment vehicle for foreign investments under state capitalism (Cazurra et al., 2014).  However, in another view, SWFs are established to become key derivers in entrepreneurial international economy (Bostan and Ergen, 2017).
The SWFs are key and prominent players in the international financial markets and their role as drivers of economic growth and stability will improve (Beck and Fidora, 2009). The significant growth in portfolio of SWFs caught the attention of researchers and policymakers. Currently, there are 80 SWFs working around the world, with asset under management of $ 7.67 U.S trillions  (SWFI, 2018). As result of SWFs growth the Clarke (2016) highlights a new type of SWF investment vehicle, Sovereign Patent Funds (SPFs), which are growing in China, and Japan. SPFs are intellectual property rights of any innovation and new development. Currently SPFs are much politically biased compared to traditional ones (Clarke, 2016). 
The individual characteristics of the multiple SWFs are explored, examined and analyzed by researchers and policymakers through case studies or ‘in depth studies’: Malaysia’s Khazanah Nasional (Lai, 2012); Vietnam’s State Capital Investment Corporation (SCIC) (Nguyen et al.,2012); Australia's Future Fund (Eccleston, 2012); National Fund of the Republic of Kazakhstan (NFRK) (Kalyuzhnova, 2011); Saudi Arabia’s Public Investment Fund (PIF) (Seznec, 2016); Korea Investment Corporation (Paltrinieri et al., 2014); and Abu Dhabi Investment Authority (ADIA) (Abdelal, 2009).
The main findings of these papers about multiple SWFs are very interesting and worth mentioning. Malaysia’s Khazanah Nasional, SWFs was established in 1994 and remained as secretive organization and wholly owned by government and made investments on decision of the prime minster. However, with the passage of time Khazanah become much more transparent, aggressive investor internationally, and also started reporting to general public due to change of democratic government (Lai, 2012). Vietnam’s State Capital Investment Corporation (SCIC) was established in 2005 with main objective to support the under-market conditions and facilitate state-owned enterprises. However, the effect of Vietnam SWFs on the market-oriented economic system needs time to be evaluated (Nguyen et al., 2012). Additonally, the Australian SWFs “Australia’s Future Fund (FF)” is studied by Eccleston (2012), which was established in 2006 to meet the government’s future public service pension liabilities. He discuss and explore the role palyed by the SWFs during the financial crisis, and examine the problems faced by SWFs in advances economies to implement their framework. Meanwhile, Kalyuzhnova (2011) reviewed National Fund of the Republic of Kazakhstan (NFRK) which have primary objective of stabilization and savings, and established in 2000. The NFRK performed well during the financial crises of 2007-2009 and saved the economy with their approach to collect asset conservatively. However, funds also faced problem of governance and low transparency. 
Seznec (2016) explores the operation of the Saudi Arabia’s Public Investment Fund (PIF) as Saudi government want to transfer their leading oil company Saudi Aramco to SWFs. He argues that this will be a major step of shifting of Saudi economy from oil to other sectors. Further, he explains and discusses the future problem in transferring the ownership. Another economy that based on oil export is Abu Dhabi and wealth management of this country is responsbility of their SWFs Abu Dhabi Investment Authroity (ADIA) and Mubadala Development Company (Abdelal, 2009). The ADIA and Mubadala supports each other in terms of returns 
Finally, the Korea Investment Corporation (KIC) a SWFs of Korea is in-depth reviewed by Paltrinieri et al,, (2014) that is non-commodity SWFs. They conclude that internal political biase affects the investment process of the KIC and its financial and political objectives are co-exists. 
World second largest fund is China’s SWFs named “China Investment Corporation (CIC) is examined by Wu and Seah (2008).This fund was established in 2007 by Chinese government with their huge foreign exchange reserve with initial working capital of US $ 200 bn. The establishment of China SWFs heated debate about SWFs governance, overview and objectives. The U.S policymakers are concerned about SWFs. In the U.S. there are two views about SWFs investments (Wu and Seah, 2008). First, they should establish rules and regulations related to their governance and to improve accountability and transparency. Second, there should be a voluntary defined code of conduct for the governance behavior.
Meanwhile, the weakness and challenges of CIC are explored by Zhang and He (2009). They point out several challenges for CIC, such as vague orientation, mixed investment strategies, inefficient bureaucratic style and CIC competition with other Chines investment institutions. 
The world largest and most transparent SWFs of Norway, the Government Pension Fund-Global, was established in the oil-rich country in 1990 for dual objective of stabilization and savings (Fini and Rethel, 2013). Fini and Rethel (2013) examine the governance machines of this fund. Norway SWF is managed by Norges Bank Investment Management (NBIM) since 1997. The fundamental purpose and asset allocation of fund is designed through the parliament and ministry of finance and they introduced and implemented the governance principles and ethics of investment for the fund.  Under all these arrangements, the Norway SWF is the most transparent due to adaptation of specific policies related to governance: such as (1) limit less than 1 % ownership of average market capitalization of target companies by fund to avoid control of SWFs on targeted companies; (2) promotion of corporate governance reforms; and adaptation of transformative corporate governance mechanism (Fini and Rethel, 2013). This goverencne mechanism builds a pressure on firms to follow ethical and governance principles regarding investment choice.  
The costs of SWF were examined by a number of researchers. Bahgat (2010) reports the number of SWF shortcomings, such as a newly establish funds with poor disclosure, lack of proper management, performance of public assets, and the lack of integration with country’s fiscal policy. Meanwhile, Kirshner (2009) discusses some major drawbacks and point out that these funds are political biased and resulted as geopolitics problem due to shifting of wealth in international financial systems. 
But there are several benefits of SWFs: the role of state in global economic policy has deepened particularly due to SWFs, and they are established to boost the national economy but now their role has increased (Bostan and Ergen, 2017). These SWFs have become the driver of the entrepreneurial economy. SWFs are long-term investors with a low leverage having stabilizing effect on liquidity and growth of financial markets (Butt et al.,  2007; Keller, 2008), and resulted as reduction in risk of financial crises (In et al., 2013). 

4.2 SWFs Governance and Political Concerns
SWFs governance and political concerns is the second identified research stream in literature. Primarily, the focus of this research stream is on poor governance mechanism of SWFs and political biases, especially in the cases where these funds are established by undemocratic governments. In 1993, Keynes argues that international cash flows are political. A prime issue is that SWFs are politically biased, having low standard of governance and typically being established by undemocratic governments (Cohen, 2009; Gilson and Milhaupt, 2009). The policymakers from Western countries are concerned about high investments by SWFs and other state-owned organizations, due to their non-economic objectives (Gilson and Milhaupt, 2009). 
In response to Western-Countries generated global financial crises (GFC) the G-20 Summit was called in November 2008 and was hosted by the then President Bush. The main purpose of the summit was to bond these countries on some pre-defined principles, such as transparency, regulations, financial markets integrity, international cooperation and reforming of international financial institutions (Norton, 2010). Under this G-20 summit the “new international financial architecture” (NIFA-1) which was established in G-7 summit is revamped in the form of NIFA-II. One of important agenda under NIFA-II was the adoption of “international, regulatory financial standard-setting” (IRFSS), a multi-level governance mechanism. In specific context of SWFs, IRFSS includes the formation of Santiago Principles (October 2008) and establishment of International forum of Sovereign Wealth Funds (ISWF Forum). Norton (2010) explores the multi-level governance of SWFs as results of Santiago Principles implementation and its impact on global financial markets. He argues that these principles will lead to purification of financial system and improve connection between International Monetary Fund, World Bank and Organization of Economic Corporation and Development. 
In regards of governance, a leading expert on SWFs, Truman (2007b), argues that international standard on SWFs should be based on four topics: (1) objectives and investment strategy, (2) governance, (3) transparency, and (4) behavior. He proposes that investments from governments through SWFs should have clear economic strategies and objectives. There should be clear rules and regulations for SWFs, governments and fund managers, to improve accountability and transparency. He also identifies basic concerns and tensions about SWFs activities in international financial system, such as: miss-management of investments, political objectives, the rise of financial protectionism, the creation of uncertainty with poor management, and the rise of conflicts of governments with host country and fund managers (Truman, 2008).
Further, he presents SWFs governance scoreboard by considering “Santiago Principles” and correctly outline realistic and operational context of best practices and code of governance. The scorecard is based on 33 points divided into 4 categories; (1) overview of fund (structure, objective and separation from country foreign reserves); (2) governance of fund (role and responsibilities of government and fund managers); (3) accountability and transparency of fund (investment objectives, methods, operations and strategies); and (4) behavior of fund (managing the portfolio and operations). Based on the scorecard, he categorizes 54 SWFs, including 10 public pension funds. Truman governance scorecard has a prominent position in SWFs governance and political literature. 
In the same direction, Truman, (2013) evaluates the implementation of “Santiago Principles”. The evaluation was based on the scoreboard established by Truman and updated by Bagnall and Truman (2013). In this study, he compares the scorecard used by International Form of Sovereign Wealth Funds (IFSWF) for a survey with his owned designed scorecard. If SWFs report presents an improvement in accountability and transparency that is the most important ingredient of corporate governance. But none of the funds achieves full score in both scorecards and some of the funds even not following the principles. However, no information and reason are presented in report that why these funds are not fulfilling the required principles. 
 In U.S context, Truman (2007a) examines the SWFs investments and their governance aspects. He argues that currently SWFs investments are not a threat and U.S government should encourage foreign government’s investments with emphases on best practices (corporate governance). Meanwhile, Gilson and Milhaupt (2009) present a proposal in U.S context by applying a corporate governance fix, which means that there will be some restrictions on SWFs after their investment in U.S companies, to overcome the tensions and political  image of SWFs. They present a protectionist view, proposing that any acquisition by government-owned foreign investors would imply losing voting right in U.S companies. But this right will be active again, in case the ownership will transfer to non-government owned investors. 
[bookmark: _Hlk517095449]The political concerns related to SWFs establishment (Braunstein, 2016; Chwieroth, 2014),  governance (Bagnall and Truman, 2013; Truman, 2008; Truman, 2007b; Wang and Li, 2016) and investments (Calluzzo et al., 2017; Knill et al., 2012a) are critically reviewed by researchers. The political drivers behind the establishment of the SWFs are vital to explore and discuss as some countries prefer to invest through formation of SWFs and other prefer through private investors (Braunstein, 2016). Braunstein (2016) explores the reason behind the establishment of SWFs by different nations. He argues that the structural state-society relations have effect on policy of creation of SWFs especially in samll economies, and identifiy the role of politics and strategies in economic policy despite strong transational forces. The argument of the Braunstein (2016) has the support of the empirical work by Chwieroth (2014), in which he provides a cross-national politicial-economy statistical analysis of SWFs creation. He rejects the theory that SWFs are created by the governemnt to support the eocnomy and for raining days. He argues that most of SWFs are established by the government which has surplus of foreign exchange reserve as fashion to see other countries. 
In another empirical study, Wang and Li (2016) explores the relationship among SWFs governance, democracy and veto player across 46 SWFs from 30 countries from 2007 to 2009. They argue that SWFs institutionalization depends on the political regime of nation and number of veto players in policymaking. They found that democray promotes SWF institutionalization and moderate number of veto players is supportive to SWFs good governance. In term of investment strategies and Knill et al. (2012a) elaborate the effects of political relationships among home and host countries. They examine the effects of political relations on SWF investment decisions at cross-sectional and dynamic casual framework. Their empirical research suggests that SWF investment decisions are dependent on political relations with host countries. However, there is no association between political relations and the amount to invest in that country. Therefore, they concluded that SWF investment decisions are least partially political biased. Regarding host countries, Calluzzo et al. (2017) argues that SWFs target those firms involved in election finance campaign and they conclude that the investment by these firms increases after acquisition of SWFs. Hatton and Pistor  (2011) argue that SWFs are deeply embedded in political economy of their representative countries and there is elite which want to maintain their autonomy through SWFs based on autonomy-maximization theory.
Particularly, the second largest SWFs around the world is China Investment Corporation (CIC) that is under great criticism due to political nature of the fund. The U.S and other developed countries banned or discourage the investment from CIC (Wu and Seah, 2008). They present several political concerns that are reported by developed countries (Wu and Seah, 2008): first, SWFs like China are considered to be as security threats as they are directly owned by the governments. According to Kimmit, Deputy Secretary, the government ownership has two political threats for U.S and developed economies; (1) the political governments can use these large pools of funds for non-commercially-driven politically objectives and (2) governments ownerships give an uncompetitive advantage to SWFs as compared to private investors in three ways: first government can use its intelligence services to gather information that is not available to private investors; second, SWFs can avail the financing at the less interest rate that is not available for commercial investors; third, domestic-owned enterprises could get funding from SWFs to invest abroad and overcome other private investors. Further, as suggested by Li Rongrong, Chairman of the State-owned Assets Supervision and Administration Commission, that CIC can cooperate with state-owned enterprises for overseas expansion (Wu and Seah, 2008). Another danger about CIC is that they can appoint their directors on the boards of the company and result as problem of protectionism. The problem of protectionism is marked as problem for national security (Wu and Seah, 2008).
In general, we can conclude from this discussion that SWFs and their investment in U.S and Western Countries are not considered economical and safe. The view of SWFs as politically biased with poor governance ethics and established by undemocratic governments is dominant. 
Contrary to this, Norway SWFs (Government Pension Fund-Global (GPFG)) is the world largest SWFs and it appears as the most transparent institution among all SWFs. According to assessment by Truman (2007b) that Norway SWFs got 72 point out of 100 and shown fund best practice. The fund generated 13.66% return or 1028 billion NOK, in 2017 and fund also crossed another millstone of $ 1 trillion in 2017 (SWFI, 2018). The operations of the fund managed by Norges Bank through Norges Bank Investment Management (NBIM) (manager) but further controlled by ministry of finance (principal) and parliament (legislators). There is a Council of Ethics and Ministry of Finance, Norway, which guides the NBIM on management of the fund. Clark and Monk  (2010) explaine the following governance ethics of GPFG:
1. At first stage, the adoptation of the international governance principles (Santiago Principles/GAAP) by GPFG. Recent report of 2017, of Ministory of Finance Norway, shows that the GPFG adopted all the 23 GAAP principles required in Santiago Principles (Ministry, 2017).  
2. At second stage, the adoptation and implementation of the governance, management and ethical principles establsihed by Norweign Ministry of Finance and Parliament are required.
3. Specfically, Minstiry of Finance, Norway has special directives that an individual holding in a target firm by the fund should be less than 10% to reduce the power of fund on targeted firms.   
4. In case of controversial investment issues related to investment the government manage it thorugh the council of ethics, which review these issues and make individual decision. The council is compraised on members of multiple political parties and they recoginized this council. The council follows a specfic screening process of review individual cases and they see the interest of public not corporate, while making decision about individual cases. 
5. It is required that fund has to make invesmtment in those corporates which are following the global governance pricniples and they published recent reprot in 2017 having title “Responsible Investment” about this rule (GPFG, 2018). 
6. The process that resulted in formation of the responsible investment norms has three noteworthy features (Vasudeva, 2013).;
a. Norwegian governemnt adherence to international humanity laws, that government has strong commitment to follow ethical and human laws and rights. 
b. These principles are socially constructed and represent the government and society (Berger and Luckmann 1967).
c. The formation of the Council of Ethics which is independent from NBIM and review case to case investment decision and pertaining issues. 
Norway, SWFs governance and ethical principles have positive impact on climate protection policy as well, because firms that are involved in harming environment are not eligible to receive investment from Norway’s fund (Reiche, 2010). The normative and regulative impact of  Norway funds governance on targeted firms is also considerable and positive (Vasudeva, 2013).
Overall, SWFs are under great criticism of poor governance and political motivation (Shih, 2009) regarding their operations (Cohen, 2009; Kratsas and Truby, 2015) and investment strategies ( Knill et al., 2012b; Kamiński, 2017). However, there is need to extend this research stream to improve governance of SWFs by minimizing political concerns. 
4.3 SWFs Investment Strategies
SWFs investment strategies is the leading research stream in literature. The dominant and imperative research areas examined and discussed under this stream are: the effect of SWFs investment (de-investment) on target firm’s value, performance and risk; the evaluation and analysis of SWFs portfolios and returns; the role of SWFs in economic stabilization and growth for home (own SWFs) and host (receiving SWFs investments) countries; and finally, SWFs acquisitions are examined and explored in several innovative directions and ideas.  In the governance point of view, the details of political motivations are discussed under research streams ‘SWFs governance and political concerns’, now the political issues are also reviewed in term of investment as well.  
Overall, the academic literature shows that there is a positive association between SWF acquisition and targeted firms value, performance and risk  (Bortolotti et al., 2015; Fotak et al., 2008 ; Kotter and Lel, 2011; Urban, 2016). The role and effect of large shareholdings by private, public or institutional investors on targeted firms is extensively studied in governance and finance literature. SWFs are considered as large shareholders when they take a long position in targeted companies (Dewenter et al., 2010). The SWFs and state-owned enterprises (SOEs) are associated with higher returns for targeted firms (Karolyi and Liao, 2017). Specifically, the impact of SWF investment and divestment on firms value is studied by Dewenter et al. (2010) on sample of U.S firms between 1987 to 2008 and analyzed 227 acquisition transaction of SWFs. They conclude that a SWFs acquisition produces on average 1.5 % increase and -1.4% decrease in abnormal returns of targeted firms on event of investment and divestment, respectively. For robustness of findings, they review this effect of SWFs investment for longer period and derive the same outcome. Their findings support the theory that large shareholders, such as SWFs have significant effects on targeted firms value. 
Heaney et al. (2011) investigate SWF acquisition effect on home country’s firms. They present significant findings related to investment of Singapore’s SWFs-Temasek in home country. First, the fund prefers to invest in those firms which have small number of directors and block-holders. Second, the fund provides reasonable compensation schemes to directors to promote the firm performance and third, it provides incentives to the firms by reducing their systematic risk through investments. Bortolotti et al. (2015) study the effect of SWFs investment announcements on public firms, while comparing them with private firms. They provide an evidence that SWFs investments have positive effect on public firms but less than private firms’. Contrary to discussion, SWFs may have negative effect on targeted firms as large shareholders, they can expropriate funds of minority shareholders by using their voting power, to transfer firms assets to foreign countries (Kotter and Lel, 2011). 
Bertoni and Lugo (2014) explore the association between SWFs investments on targeted firms credit risk through credit default spreads and conclude that SWF investments reduce credit risk reduce. The SWFs investment effect is examined on firm valuation and how both of these are related to SWFs transprancy, and the results show that SWFs prefer to invest in large and poor performing firms and their investments have positive effect on valuation in the short run (Kotter and Lel, 2011). They also conclude that transparent SWFs prefer to invest in financial constrained firms compared to opaque SWFs. Contrary to the above discussion, Gasparro and Pagano (2010) argue that financial crises and investments from SWFs have negative effects on returns of European and U.S firms. Moreover, these SWFs negatively impact the U.S and Canadian market returns, and firm’s equity returns as well. 
The vast majority of studies argue that SWFs investments are associated with political connections (Bernstein et al., 2013; Calluzzo et al., 2017; Kamiński, 2017). Recently, Kamiński (2017) investigates the acquisition of European energy companies by China’s SWFs. He argues that China SWFs investment is a security threat for stability and growth of energy industry as Chines officials are placed on board of directors of these companies and that will result as leakage of sensitive and important business information. 
The SWF investments in United State of America are examined and analyzed in the context of finance campaign during political election process. Firstly, empirical evidence is provided by Calluzzo et al. (2017) that SWFs play a political role in host countries. They present that SWFs target those firms involved in election finance campaign and they conclude that the investment by these firms increase after acquisition of SWFs. Political objectives, such as creating local autonomy and influencing the host country through SWF investments are highly associated with their corporate governance mechanism. Because where SWFs governance and accountability are weak, the political leaders of that country are directly involved in management process and investment decisions. As a results these SWFs lose their long-term benefits for the short-term goal and tend to invest domestically (Bernstein et al., 2013). Sun et al. (2014) generally endorse this point, especially for China’s SWFs. 
The spectrum of discussion is very wide in term SWF investment effects on targeted firms and, political and economic motives of their investment. Multiple studies ( Fotak et al., 2008; Johan et al., 2013; Urban, 2016) conclude that SWFs have positive effect on targeted firms as long-term investors and their investment motivations are at least partially politically biased. However, some researchers, such as  Johan et al. (2013) consider SWFs as activist and genuine investors like private or public pension and mutual funds. Truman (2007a) recommended that the U.S government should continue to allow the cross-border investments through SWFs with proper control and management through requirement that SWFs should follow global corporate governance principles plus voluntary governance rules and regulations. 
Broadly, the view that SWFs play a role of stabilization, growth and development for economy is widely accepted (Benedictow and Boug, 2017; Ciarlone and Miceli, 2016; Truman, 2007a). Balding (2008) carries out one of the first study that examines the portfolio choices of seven SWFs and draw multiple conclusions. First, SWF portfolios are made of low-risk bonds in line with their objectives of national wealth guardians. Second, SWFs prefer to invest in low-risk shares while making investment in equity. Third, in terms of equity portion of portfolio, SWFs prefer to invest in domestic shares. Both a home country bias and risk averseness are shown in their investments. An IMF study (Al-hassan et al.,2013) shows that SWF portfolios are well diversified and include cash, fixed income, sovereign fixed income, equities, and other financial instruments such as reserves and pension funds.
 Historically, SWFs prefer to allocate their portfolios in fixed income securities like bonds. However, the economic conditions and falling interest-rates in developing countries have reduced fixed incomes and SWFs have started to adjust their investment portfolios in term of asset allocation, geography and sectors. According to report of PWC (2016), SWFs have increased the equity and alternatives’ allocation after strong recovery of stock markets in 2009. The report shows that SWF allocation in alternatives has increased from 19% asset under management (AUM) in 2010 to 23% AUM in 2016. Further, the fixed income securities AUM have decreased to 30% AUM in 2016 from 40% AUM in 2010 in overall portfolio of SWFs around the world.  
The SWF portfolio analysis is conducted by several researchers (Benedictow and Boug, 2017; Caner and Grennes, 2010; Ciarlone and Miceli, 2016; Petrova et al., 2011). Caner and Grennes (2010) carry out a portfolio analysis of Norwegian Government Pension Fund- Global. They find that SWF portfolio returns are higher than the benchmark of average world stock market return, but the risk of portfolio is also higher during the period of study 1998-2005. In another study, Ciarlone and Miceli (2016) examine SWFs investment behaviors and effect of their portfolio on host countries (foreign country receiving SWFs investment) economy during financial crises. They show that capital flows from acquisition of SWFs normally have stabilization effects on economy of foreign targeted countries and during financial crises as well.  
Meanwhile, Benedictow and Boug (2017) examine and modify the model of calculating portfolio return of SWFs. They show that their new approach excludes method of deflating nominal returns and as a result Norwegian SWF returns increased from 3.1% to 4.9%, implying positive results related to SWFs portfolios. The portfolio management and diversification of SWFs is also explored and compared with central banks (Aizenman and Glick, 2010). They find that Central Banks manage their foreign assets by placing high weight to safer foreign assets, while SWFs place their foreign asset in high risky portfolios. In contrast, Petrova et al. (2011) argue that the portfolio performance of SWFs is highly dependent and change when financial crises happen. 
The SWFs investment strategies are explored in multiple innovative and heterogeneous directions and ideas. For example, Miceli (2013) examines the concept of herding across industries for SWFs asset allocation. Herding means that investors follow each other while making investment decisions and choose those industries whose equity (shares) demand is higher.  He shows that SWFs are almost not affected by the herding behavior.  Debarsy et al. (2017) investigate SWFs investment behavior and the trend of spatial dependence, i.e. making investment decision in one country at expense of another country. They report that SWFs do not follow the trend of spatial dependence in asset allocation decision. Boubakri et al. (2017) explore the effect of SWFs acquisition on intra-industry of the targeted firms, considering the competitors of targeted firms with an event study framework. They conclude that SWF investments have positive effect on risk adjusted average cumulative abnormal returns (CAR) of the competitors of target firms.
The research on SWF investment strategies and specifically the asset allocation depends on the choice of vehicle like other investors. This preeminent dimension of SWFs investment strategies is examined by Murtinu and Scalera (2016) who explore SWFs choice of  investment vehicles as passive investors. The selection of vehicle is associated with fund opacity, politicization, strategic industry targets and majority ownership choice. The opacity and politicization are measured through the dummy variable 1 and zero, such as for opacity if scoreboard is less than 59 as given by Bagnall and Truman (2013; Table 2) equal 1 and for politicization if SWFs has any politician on the board equal 1 and otherwise zero for both. They conclude that fund opacity and bilateral agreements lead to the selection of SWFs controlled vehicles for investment and other variables lead to private corporations as the investment vehicle. Furthermore, Johan et al. (2013) explore the choice of public or private firms by SWFs in case of cross-border investments. They conclude that SWFs are less likely prefer to invest in private firms while making cross-border investments without any cultural bias and especially where political relations are weak with targeting (firm’s home) country. 
Megginson et al. (2013) extend this research question about the characteristic of targeting firms country, in order to explore country characteristics of both SWFs and targeted firms. They find that if SWFs belong to countries which have less developed local markets, but they are open toward trade and have strong economic performance, they intend to make more cross-border investments. And targeted firms, that belong to countries with developed capital markets and investor protection, have more attraction for SWFs investments.
5. Growth of SWFs Research Streams
The second stage of bibliometric analysis is cartography analysis (see figure 1) that is employed to visualize the growth under each stream over last 13 years from 2005 to 2018 (Apriliyanti and Alon, 2017 ; Zamore et al., 2018). With the help of cartography analysis through VOSviewer software as shown in figure 5, we identified most co-occurred keywords in sample of 116 articles, divided under three main research streams as discussed in detail above. The results are very surprising that in all three research streams the term “Sovereign Wealth Funds” is co-occurred 65 times and prominent in all three research streams as keywords. This finding is supportive and confirm our technique to search the literature on SWFs with keywords “Sovereign Wealth Funds” from ISI WOS to cover entire literature. 
(Insert figure 5 about here)
Further, to explore the growth of each research stream, we selected the prominent keywords from cartography analysis as given in table 5, under each stream. The keyword sovereign wealth funds fall in each stream of literature and useful to collect and search articles. 
(Insert table 5 about here)
In order to identify the total growth and growth under each stream per year of SWFs literature, we used these keywords to again search data from ISI WOS during period of 2005 to 2018 and presented it in figure 6. The result shows that research on SWFs caught the key of researchers after financial crises of 2007-2009 as SWFs made huge investment during the financial crises as stabilization funds (Benedictow and Boug, 2017). In case of growth under each streams the first three positions are; SWFs investment strategies, SWFs governance and political concerns, and SWFs overview and growth, respectively. The stream SWFs investment strategies is much discussed by the researchers and policymakers due to huge debate and concerns about SWFs investments across the world, especially in developed countries.  
(Insert figure 6 about here)
6. Future Research Questions
Existing literature is much focused on SWF objectives, governance, political issues and investment decisions and their role in global financial system. Reviewing the connection among the identified research streams, we try to identify the future emerged promising areas that will be key to expand SWFs literature in right direction.  

6.1 SWFs Overview and growth
Much of the extent of SWFs literature has focused on the overview, role, goals, source of establishment and growth of SWFs in global financial system. However, little is known about the emerging type of SWFs called “Sovereign Patient Funds” which are currently used by advanced economics, such as France, South Korea and Japan (Clarke, 2016). It will be interesting to review and explore the characteristics, functionality, merits and demerits of these investment vehicles. We also endorse to identify the main country level characteristics that lead a nation to establish SWFs. In another direction, China approached towards the food security governance through state capitalism by employing SWFs and other state-owned enterprises (Lin, 2017). The China model can be useful and implemented by other countries facing the food scarcity issues. Further, a comparison is recommended to identify the best approach to be utilized between the state capitalism (SC) or varieties of capitalism (VOC) for food security governance.  
6.2 SWFs Governance and Political Concerns
One of the key concerns regarding SWFs is their governance and potential political motives and home countries. The policymakers in host countries and controlling bodies feel threat of security due to poor governance and political motives. In the literature, the debate concerning SWFs establishment, economic or political goals is important, however, there is no defined minimum standard of tradeoff between economic and political goals of state-owned SWFs. The SWFs are managed and controlled by the states and it is questionable that these SWFs are able to achieve their objectives and improve governance mechanism through such management setup. Since the management of most state-owned SWFs is done by separate managers and that may result as a principle-agent problem, it is vital to critically review and explore this relationship. The governance of SWFs can be improved with some disclosure requirement of financial and management information like other private mutual or hedges funds, but still there is the need to set a minimum standard of disclosure for SWFs. 
On the other hand, these poor governed and political biased SWFs become part of board of directors of target companies, having access to secret information. This point is trickier, when the target companies belong to highly sensitive and important industries such as European energy market. It is highly recommended that European policy makers establish standards regarding the involvement of foreign investors like SWFs in decision making of target companies and identify some legal body or institute which will control and monitor these standards. We also identify entire political variables used in SWFs literature in table 6 and endorse to explore the association between political risk (variables) and SWFs governance, theoretically and empirically.
(Insert table 6 about here)
6.3 SWFs Investment Strategies 
The most discussed and prominent research stream in SWFs literature is related to their investment strategies. There is no full consensus regarding the effect of SWFs investment on financial performance, value, credit risk and governance of target firms. It will be very interesting to explore the effect of SWF investments on target firms above mentioned multiples aspects including stock prices in short and long run. The effect of SWFs depends on several country or firm level factors, so case to case basis evaluation is mandatory before generalizing the investigation. It is important to realize the value of SWFs effect on target firms as compared to other institutional investors, such as public or private pension funds, mutual and hedge funds. Further, the role of SWFs in economic stability and growth of home and host countries, and overall in global financial system need to be critically analyzed. The SWFs are used as a bailout tool by the home countries, especially during financial crises. It is required to explore that association between the bailout policy and availability of deposit insurance schemes at country level. 
Regarding SWFs portfolio, we suggest another stream of literature to analyze the theoretical portfolio construction for different type of the SWFs, in relation to their funding sources and objectives. We highly endorse to review, examine and critically analyze the performance (risk and return) of SWFs portfolios, while considering their investment strategies in multiple industries (such as farmland, timberland, energy and real estate) and geographic regions (Asia, Europe and America). SWFs investment decisions of foreign direct investment and choice of investment vehicles, whether, direct investment by SWFs or use of private firms is a prominent area to study as these decisions have huge effect on their portfolio performance. 
Further, the investment strategy of SWFs as active or passive investors and their source of capital and which type of SWFs used these strategies are essential to investigate. The review and comparison of investment strategies of two main type of SWFs; sovereign pension reserve funds (SPRFs) and social security reserve funds (SSRFs) with institutional investors, such as public or private pension funds, mutual and hedge funds will be a knowledgeable addition in SWFs literature. Finally, the debate about political risk and SWFs is burgeoning in literature and it is significant to examine the role/effect of political risk on SWFs investment strategies and asset allocation of SWFs portfolio.  
We present all these gaps among three identified streams in the form of 20 future research questions in table 7. 
(Insert Table 7 about here)


7. Conclusion 
In this paper, we carry out a meta-literature review (quali-quantitative) of SWFs for last 13 years between the period of 2005-2018. Our bibliometric citation meta-analysis includes three techniques: bibliometric co-citation and cartography analysis, coupled with content analysis. In total, we analyze 153 articles by applying content analysis (using NVivo) and 116 articles through bibliometric co-citation and cartography analysis (using HistCite and VOSviewer) over the periods of 2005 to 2018 and 2005 to 2016, respectively. We collected the citation data of 116 articles from ISI Web of Science, finding through bibliometric citation analysis that these articles belong to 31 countries, published in 87 journals by 176 authors and having total 1130 citations. 
We present influential aspects of SWFs literature, such as top influential and trending papers and citation mapping and visualization. Through bibliometric co-citation and cartography analysis, coupled with content analysis, we identify the three main research streams within SWFs literature: (1) SWFs overview and growth; (2) SWFs governance and political concerns; 3) SWFs investment strategies. Finally, we identify 20 key and thought-provoking future research questions that belong to the three identified research streams. Within them, SWFs investment strategies is the most significant for academic scholars and policymakers. 
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Figure 
3
.
 Citation Mapping by HistCite software over period of 2005 to 2016, in SWFs literature. The citation mapping is based on the total local citation with minimum value TLC>1 and three major research streams are identified, authors calculation. 
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Table 1
Details of sampling of articles and bibliometric meta-analyses  
	Search Word 
	Period
	Search Technique
	Initial Search Results
	Final Sample 
(After Review)
	Final Sample (Used for Analysis)

	
	
	
	No. of Articles
	Citations (ISI WOS)
	
	

	



“Sovereign Wealth Funds” 

OR 

“Sovereign Wealth Fund”
	
2005 to 2016
	
ISI WOS
	
191
	
1130
	
116 1
	Bibliometric co-citation, cartography and content analysis 
	






Bibliometric Citation Meta-Analysis

	
	
2017 to 2018
	
ISI WOS
	
32
	
11

	
17
	
Content Analysis
	

	
	


2005 to 2018
	
ABS 2015, UK ranking, to Journals
	

40
	



	

19
	

Content Analysis
	

	
	


2005 to 2018
	
Most Influential Papers in literature
	

18
	
	

18
	

Content Analysis
	

	
Total Number of Articles                                        281
	
153 2 


Note: The table presents the methodology used for sampling of articles and final sample size used to conduct the literature review on SWFs by applying bibliometric citation meta-analysis, source author’s calculation. 1.116 papers from ISI WOS between period of 2005 to 2016 are used for bibliometric citation analysis.2.153 papers between 2005 to 2018 are final sample that content analyzed and also include 116 papers from ISI WOS between period of 2005 to 2016.



Table 2
Ranking of top influential articles/topics in literature
	Rank*
	Author (s) and Year
	Article Title & Journal
	Journal*
	ABS Ranking (2015), U. K
	Impact Factor
	TLC
	TLC/t
	TGC
	TGC/t

	1
	Kotter and Lel (2011)
	Friends or foes? Target selection decisions of sovereign wealth funds and their consequences. 
	JFE
	4*
	5.77
	18
	3
	36
	6

	2
	Dewenter et al. (2010)
	Firm values and sovereign wealth fund investments. 
	JFE
	4*
	5.77
	19
	2.71
	37
	5.29

	3
	Knill et al. (2012b)
	Sovereign wealth fund investment and the return-to-risk performance of target firms. 
	JFI
	4
	2.89
	12
	2.4
	24
	4.8

	4
	Bernstein et al. (2013)
	The Investment Strategies of Sovereign Wealth Funds. 
	JEP
	-
	-
	9
	2.25
	24
	6

	5
	Knill et al. (2012a)
	Bilateral political relations and sovereign wealth fund investment. 
	JCF
	4
	1.93
	11
	2.2
	27
	5.4

	6
	Cohen (2009)
	Sovereign wealth funds and national security: the Great Tradeoff. 
	IA
	-
	1.935
	16
	2
	32
	4

	7
	Bertoni and Lugo (2014)
	The effect of sovereign wealth funds on the credit risk of their portfolio companies. 
	JCF
	4
	1.93
	5
	1.67
	11
	3.67

	8
	Johan et al., (2013)
	Determinants of sovereign wealth fund investment in private equity vs public equity. 
	JIBS
	4*
	5.869
	6
	1.5
	17
	4.25

	9
	Megginson and Fotak (2015)
	Rise of Fiduciary State: A Survey of Sovereign Wealth Fund Research. 
	JES
	2
	2.1
	3
	1.5
	8
	4

	10
	Gilson and Milhaupt (2009)
	Sovereign wealth funds and corporate governance: A minimalist response to the new mercantilism.
	SLR
	-
	1.4
	11
	1.22
	37
	4.11


Note: This table represents the most influential articles/topic in SWFs literature. TLC: total local citations received, TGC: total global citations received, TLC/t: total local citations received per year, TGC/t: total global citations received per year. The top articles are sorted on the basis of TLC/t. *the list of journals is given in appendix A.
  
Table 3
Ranking of top trending articles/topics in literature
	Rank*
	Author (s) and Year
	Article Title 
	Journal*
	ABS, Ranking (2015), U.K 
	Impact Factor
	TLCe
	TLC/t
	TGC/t

	1
	Cohen (2009)
	Sovereign wealth funds and national security: the Great Tradeoff
	IA
	-
	1.935
	13
	2
	4

	2
	Dewenter et al.(2010)
	Firm values and sovereign wealth fund investments
	JFE
	4*
	5.77
	13
	2.71
	5.29

	3
	Kotter and Lel (2011)
	Friends or foes? Target selection decisions of sovereign wealth funds and their consequences
	JFE
	4*
	5.77
	13
	3
	6

	4
	Gilson and Milhaupt (2009)
	Sovereign wealth funds and corporate governance: A minimalist response to the new mercantilism
	SLR
	-
	1.40
	5
	1.22
	4.11

	5
	Aizenman and Glick, 2009)
	Sovereign Wealth Funds: Stylized Facts about their Determinants and Governance
	IF
	-
	0.636
	4
	0.75
	1.5

	6
	Hatton and Pistor (2011)
	Maximizing Autonomy in the Shadow of Great Powers: The Political Economy of Sovereign Wealth Funds
	CJTL
	-
	-
	4
	0.67
	0.67

	7
	Haberly (2011)
	Strategic sovereign wealth fund investment and the new alliance capitalism: a network mapping investigation
	EAPA
	4
	1.389
	4
	0.83
	1.83

	8
	Kimmitt (2008)
	Public footprints in private markets - Sovereign wealth funds and the world economy
	FA
	-
	-
	3
	0.56
	2.44

	9
	Epstein and Rose (2010)
	The Regulation of Sovereign Wealth Funds: The Virtues of Going Slow
	UCLR
	-
	-
	3
	0.5
	1.75

	10
	Fleischer (2009)
	A Theory of Taxing Sovereign Wealth
	NYULR
	-
	-
	3
	0.63
	2.13

	11
	Reiche (2010)
	Sovereign wealth funds as a new instrument of climate protection policy? A case study of Norway as a pioneer of ethical guidelines for investment policy
	EN
	-
	5.17
	3
	0.43
	0.86

	12
	Norton (2010)
	The 'Santiago Principles' for Sovereign Wealth Funds: A Case Study on International Financial Standard-Setting Processes
	JIEL
	-
	1.224
	3
	0.57
	0.71

	13
	Truman (2011)
	Are Asian Sovereign Wealth Funds Different?
	AEPR
	-
	0.75
	3
	0.5
	1.5


Note: This table represents the most trending articles. TLCe: trending local citations of the time covered, TLC/t: total local citations received per year, TGC/t: total global citations received per year. *The top articles are sorted on the basis TLCe, minimum standard of 3 is set by authors to make the results meaningful. *the list of journals is given in appendix A.

Table 4
Most cited articles from citation mapping in literature
	Number on Map
	Author (s) and Year
	Article Title 
	Journal*
	ABS Ranking (2015), U. K
	Impact Factor
	TLC

	36
	Dewenter et al. (2010)
	Firm values and sovereign wealth fund investments
	JFE
	4*
	5.77
	19

	45
	Kotter and Lel (2011)
	Friends or foes? Target selection decisions of sovereign wealth funds and their consequences
	JFE
	4*
	5.77
	18

	19
	Cohen (2009)
	Sovereign wealth funds and national security: the Great Tradeoff
	IA
	-
	1.935
	16

	58
	Knill et al. (2012b)
	Sovereign wealth fund investment and the return-to-risk performance of target firms
	JFI
	4
	2.89
	12

	2
	Gilson and Milhaupt (2009)
	Sovereign wealth funds and corporate governance: A minimalist response to the new mercantilism
	SLR
	-
	1.4
	11

	57
	Knill et al. (2012a)
	Bilateral political relations and sovereign wealth fund investment
	JCF
	4
	1.93
	11

	65
	Bernstein et al. (2013)
	The Investment Strategies of Sovereign Wealth Funds
	JEP
	4
	-
	9

	14
	Aizenman and Glick (2009)
	Sovereign Wealth Funds: Stylized Facts about their Determinants and Governance
	IF
	-
	0.635
	6

	56
	Dixon and Monk (2012)
	Rethinking the sovereign in sovereign wealth funds
	TTIBG
	-
	2.727
	6

	62
	Johan et al. (2013)
	Determinants of sovereign wealth fund investment in private equity vs public equity
	JIBS
	4*
	-
	6

	1
	Kimmitt (2014)
	Public footprints in private markets - Sovereign wealth funds and the world economy
	FA
	-
	-
	5

	16
	Fleischer (2009)
	A Theory of Taxing Sovereign Wealth 
	NYULR
	-
	-
	5

	44
	Haberly (2011)
	Strategic sovereign wealth fund investment and the new alliance capitalism: a network mapping investigation
	EAPA
	4
	-
	5

	76
	Bertoni and Lugo (2014)
	The effect of sovereign wealth funds on the credit risk of their portfolio companies
	JCF
	4
	
	5

	15
	Epstein and Rose (2010)
	The Regulation of Sovereign Wealth Funds: The Virtues of Going Slow
	UCLR
	-
	-
	4

	35
	Norton (2010)
	The 'Santiago Principles' for Sovereign Wealth Funds: A Case Study on International Financial Standard-Setting Processes
	JIEL
	-
	1.224
	4

	37
	Hatton and Pistor (2011)
	Maximizing Autonomy in the Shadow of Great Powers: The Political Economy of Sovereign Wealth Funds
	CJTL
	-
	-
	4

	3
	Wu and Seah (2008)
	Would China's sovereign wealth fund be a menace to the USA?
	CWE
	-
	0.792
	3

	31
	Clark and Monk (2010)
	The legitimacy and governance of Norway's sovereign wealth fund: the ethics of global investment
	EAPA
	4
	-
	3

	33
	Reiche (2010)
	Sovereign wealth funds as a new instrument of climate protection policy? A case study of Norway as a pioneer of ethical guidelines for investment policy
	EN
	-
	5.17
	3

	49
	Truman (2011)
	Are Asian Sovereign Wealth Funds Different?
	AEPR
	-
	0.75
	3

	64
	Bertoni and Lugo (2013)
	Testing the Strategic Asset Allocation of Stabilization Sovereign Wealth Funds
	IF
	-
	0.636
	3

	79
	Chwieroth (2014)
	Fashions and Fads in Finance: The Political Foundations of Sovereign Wealth Fund Creation
	ISQ
	-
	1.925
	3

	92
	Megginson and Fotak (2015)
	Rise of the Fiduciary State: A Survey of Sovereign Wealth Fund Research 
	JES
	2
	2.1
	3

	13
	Zhang and He (2009)
	China's Sovereign Wealth Fund: Weakness and Challenges
	CWE
	-
	0.792
	2

	26
	Nilsen (2010)
	Overlapping consensus versus discourse in climate change policy: The case of Norway's Sovereign Wealth Fund
	ESP
	-
	3.751
	2

	27
	Caner and Grennes (2010)
	Sovereign Wealth Funds: The Norwegian Experience
	WE
	2
	0.933
	2

	30
	Bahgat (2010)
	Sovereign Wealth Funds: An Assessment
	GP
	-
	-
	2

	40
	Heaney and Valencia (2011)
	Sovereign wealth fund investment decisions: Temasek Holdings
	AJM
	-
	-
	2

	43
	Monk (2010)
	Sovereignty in the era of global capitalism: the rise of sovereign wealth funds and the power of finance
	EAPA
	4
	-
	2

	48
	Kalyuzhnova (2011)
	The National Fund of the Republic of Kazakhstan (NFRK): From accumulation to stress-test to global future
	EP
	2
	4.49
	2

	67
	Miceli (2013)
	Do sovereign wealth funds herd in equity markets?
	QF
	3
	-
	2

	68
	Vasudeva (2013)
	Weaving Together the Normative and Regulative Roles of Government: How the Norwegian Sovereign Wealth Fund's Responsible Conduct Is Shaping Firms' Cross-Border Investments
	OS
	4*
	-
	2

	86
	Kratsas and Truby (2015)
	Regulating Sovereign Wealth Funds to Avoid Investment Protectionism
	JFR
	-
	-
	2

	94
	Bortolotti et al. (2015)
	The Sovereign Wealth Fund Discount: Evidence from Public Equity Investments
	RFS
	-
	3.689
	2


Note: This table represents list of 35 most cited articles from citation mapping through HistCite software. The criteria for citation mapping is TLC >1 and it is resulted in 35 articles and citation mapping of these articles is given in figure no 5. *the list of journals is given in appendix A.

Table 5
Keywords under each research stream
	Research Streams
	Selected Keywords

	SWFs overview and growth
	Sovereign Wealth Funds

	SWFs governance and political concerns
	
Sovereign Wealth Funds, Corporate Governance, Institutional Investors, Ownership, Performance, Politics

	SWFs investment strategies

	
Sovereign Wealth Funds, Determinants, Firms, Investment, Risk


Note: The table presents the keywords that identified through bibliometric cartography analysis 
through VOSviewer software as shown in figure 7 during period of 2005 to 2016. 

Table 6
Political variables and measurement in literature 
	Political Variables
	Measurements 
	Key findings
	Source of Data
	Author (s)

	Political Stability 
	“Political Stability and Absence of Violence/Terrorism measures perceptions of the likelihood of political instability and/or politically-motivated violence, including terrorism”
	Political Stability of the country is factor that attracts SWFs to make investment in host country. 
	World Governance Indicators
	Debarsy et al., 2017

	Polity IV democracy index
	“Index based on number of values and higher difference between the home and host country will lead to lowest acquision by government”
	There is negative relationship between Polity IV democracy index and SWFs acquision. 
	World Governance Indicators
	Karolyi and Liao, 2017

	Opaque 





Politicized 
	“Dummy that equals 1 if the focal SWF has a scoreboard lower than (or equal to) 59” 


“Dummy that equals 1 if politicians are present in the managing bodies of the SWFs”
	The result shows that the opaque and politicized SWFs use investment vehicle. 



The opaque funds more use SWFs-controlled vehicles. While the politicized SWFs use corporate vehicles. 
	Bagnall & Truman, 2013; Table 2.

Bernstein et al., 2013; Fernandez & Eschweiler, 2008.
	Murtinu and Scalera, 2016

	Political rights index

	“Index of political rights in 1996 (on a scale from 1 to 7). Higher ratings indicate countries that come closer to the ideals suggested by the checklist questions of:
 (1) free and fair elections;
 (2) those elected rule; 
(3) there are competitive parties or other competitive political groupings; 
(4) the opposition has an important role and power; and
(5) the entities have self-determination or an extremely high degree of autonomy”

	There is negative relationship between the Political rights index and likelihood of being acquired by SWFs. 
	Porta et al., 2004
	Boubakri et al., 2016

	Democracy-proxied with Polity2 
	“If polity2 variable has value greater than or equal to +6, a country is coded as a democratic otherwise, it is coded as an autocracy”
	SWFs in democratic countries are more institutionalized as compared to autocratic countries. 
	Dixon,1994
	Wang and Li, 2016

	Democracy-proxied with Polity IV
	Policy IV measures run from -10 to +10 
	The least democratic countries are more inclined to establish SWFs. 
	World Governance Indicators
	Chwieroth, 2014

	Democracy




Political relationship 

	Degree of democracy between 1 (minimum) to 10 (maximum)



“Bilateral political relationship between host and home countries measured through strength of −1 (weakest) to +1 (strongest), between the home and host country”
	The credit risk reduction is higher in countries when SWFs is established by the politically stable non-democratic governments. 
	Economist Intelligence Unit, 2010


Strezhnev and Voeten, 2013
	Bertoni and Lugo, 2014

	Bilateral Political relations 
	United Nation voting records and measured through voting distance. If both nations voted zero means, there is no distance. 
Range from -1 (all votes are different) and +1 (all votes are same)
 
	The SWFs invest in private equity as compared to public where the bilateral political relationship is weak. 
	Gartzke (1998)
	Knill et al., 2012a

	Political stability and the absence of violence
	This is perception that government will be destabilized by unconstitutional or violent means. 
	Measured as part of national governance mechanism, and results shows that countries which are good in national governance have good governance mechanism. 
	World Governance Indicators
	Aizenman and Glick, 2009

	SWFs Political Dumay


SWFs Political Index

	Based on Truman (2008) scorecard that, if investment decision made by manager, equals 1

The political interference degree, based on the Truman (2008) questions, 9, 10 and 11. 
	The political influence of the SWFs is negatively affect the firm value. 
	Truman, 2008
	Bortolotti et al., 2015


Note: The table presents all political variables used by several authors in SWFs literature to review and examine the relationship between the political concerns and SWFs governance and investment strategies.  
Table 7
Future research questions
	Research Streams
	Future Research Questions

	SWFs overview and growth 
	1
	What are the key activities, and characteristics of new type of Sovereign Patent Funds (SPFs) in comparison to conventional SWFs?

	
	2
	Which is a better approach, state capitalism (SC) or varieties of capitalism (VOC) for food security governance under state capitalism evaluation?

	
	3
	What role SWFs could play for food security governance in developing countries facing food scarcity issues? 

	
	4
	What characteristics of country (such as high foreign reserve, commodity based, and aging people) lead towards the establishment of the SWFs by that nation?

	SWFs governance and political concerns
	5
	What should be the standard mechanism to establish tradeoff level between political and economic objectives of SWFs? 

	
	6
	Are state-owned SWFs management practices being well enough to achieve their goals, and will be helpful to improve their governance?

	
	7
	What should be standard of fair rules & regulations regarding the involvement in decision making process and access to secret information of target companies to foreign investors like SWFs and who will monitor these rules & regulations? in case the companies belong to sensitive and important industries, such as European energy market and nuclear energy. 

	
	8
	What should be appropriate optional and mandatory level of disclosure for the SWFs, like other private mutual funds or hedge funds?

	
	9
	What is agent-principle relationship in term of governance mechanism between the managers (the people of country managing the funds) and owners (the governments or states) of SWFs?

	
	10
	What is the effect of political risk (variables) on the internal governance system of SWFs?

	SWFs investment strategies

	11
	What is effect of SWFs investments on target firm’s financial performance, and credit risk? What is the role of country and firm level factors in this association?

	
	12
	What is effect of SWFs investments on target firm’s stock price in short and long run? 

	
	13
	What is magnitude of effect of SWFs investments in comparison to other diverse investors such as private and public institutional investors on target firm’s performance and credit risk? 

	
	14
	What is role of SWFs in economic stability and growth of home (own SWFs) and host (receive SWFs investment) countries, and overall in global financial system?

	
	15
	Does the nexus exist between SWFs bailout investments and deposit-insurance system schemes, and is there any pressure on governments of SWFs to use them as bailout policy in case of non-availability of deposit insurance schemes, especially during financial crises?

	
	16
	What is the effect of investments strategies on SWFs portfolio performance (risk and return) while considering multiple industries (timberland, farmland, real estate and energy) and geographical regions (Asia, Europe and America)?

	
	17
	What are the factors that lead to SWFs foreign direct investment and choice of investment vehicle decisions, wheatear, to direct investment by SWFs or through private firms, and what is effect of these two options on their portfolios?

	
	18
	What type of investment strategy SWFs used, such as active vs passive investor and source of their capital, and what type of SWFs (like commodity or non-commodity) follow which specific policy?

	
	19
	Does sovereign pension reserve funds (SPRFs) and social security reserve funds (SSRFs) have same investments strategies in comparison to other institutional investors such as public or private pension funds, mutual and hedge funds?

	
	20
	What is the role/effect of political risk (variables) on SWFs investment strategies, and what is overall effect of political influence; externally or internally (governance) in SWFs asset allocation?






Appendix A
List of Journals Abbreviations used for journals  
	Abbreviations 
	Name of Journals
	Abbreviations 
	Name of Journals

	JFE
	JOURNAL OF FINANCIAL ECONOMICS
	NYULR
	NEW YORK UNIVERSITY LAW REVIEW

	IF
	INTERNATIONAL AFFAIRS
	EAPA
	ENVIRONMENT AND PLANNING A

	JFI
	JOURNAL OF FINANCIAL INTERMEDIATION
	UCLR
	UNIVERSITY OF CHICAGO LAW REVIEW

	SLR
	STANFORD LAW REVIEW
	JIEL
	JOURNAL OF INTERNATIONAL ECONOMIC LAW

	JCF
	JOURNAL OF CORPORATE FINANCE
	CJTL
	COLUMBIA JOURNAL OF TRANSNATIONAL LAW

	JEP
	JOURNAL OF ECONOMIC PERSPECTIVES
	CWE
	CHINA & WORLD ECONOMY

	IF
	INTERNATIONAL FINANCE
	EN
	ENERGY

	TTIBG
	TRANSACTIONS OF THE INSTITUTE OF BRITISH GEOGRAPHERS
	AEPR
	ASIAN ECONOMIC POLICY REVIEW

	JIBS
	JOURNAL OF INTERNATIONAL BUSINESS STUDIES
	ISQ
	INTERNATIONAL STUDIES QUARTERLY

	FA
	FOREIGN AFFAIRS
	JES
	JOURNAL OF ECONOMIC SURVEYS

	GP
	GLOBAL POLICY
	ESP
	ENVIRONMENTAL SCIENCE & POLICY

	AJM
	AUSTRALIAN JOURNAL OF MANAGEMENT
	WE
	WORLD ECONOMY

	EP
	ENERGY POLICY
	OS
	ORGANIZATION SCIENCE

	QF
	QUANTITATIVE FINANCE
	JFR
	JOURNAL OF FINANCIAL REGULATION

	RFS
	REVIEW OF FINANCIAL STUDIES
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