( 200233) .

( GCC “ i

( Sovereign Wealth Fund SWF

[13 ”
) o

”@

@ IMF  Global Financial Stability Report: Financial Market Turbulence Washington DC:

tional Monetary Fund 2007 p. 45.

050.

Interna—



(
11

2001

)

(

2010

)

. 2001 6 27

5]



W 2011 8

1 (1981 ~2001 )

1981 § » 2001 ( )

(1 (1)

(2) (2)

(3) o

Source: M Sturm N Siegfried  “Regional Monetary Integration in the Member States of the Gulf Coopera—

tion Council”  European Central Bank 2005 Occasional Paper Series No.31 http: //www. ecb. int/pub/

pdf/scpops/ecbocp31. pdf 2008 —11 -07.

)

20 60

( » o

. 2007

e 52



54.2% 70% .©

1985
42 1/4
1/3 . 2006 524 86.2%
84. 1% 786 @
()
1. .
1997
10 3. 1.
3. 4 5 16
2. .
( )
( CPI) 2003
@ 2005
(8.8%) (0.7%) .®

2007

@ World Bank  World Development Indicators 2007 ~ Washington D C: World Bank 2007 table

1.1 pp. 13 -16.
@ http: //www. geesg. org/eng/index. php? action = Sec — Show&ID =238; http: //www. geesg. org/

eng/index. php? action = Sec — Show&ID =241 2009 -05 - 13.
@ http: //www. geesg. org/eng/index. php? action = Sec — Show&ID =245 2009 - 05 —13.
@ World Bank op. cit.  table 4. 13 and table 4. 14  pp. 238 —244.
® Ibid. table 4. 14 pp. 242 -244.

e 53



W 2011 8

2006
@
o 1953
( Kuwait Investment Authority KIA) ; 50
2008 1.5
@
17 ( 2).
( ADIA and Mubadala) 7
5 — ( Qatar In—
vestment Authority QIA) ( Qatari Diar) 3

N o ( QIA)
( Qatar Oman Investment Company QOIC) .

@ W H Buiter “Economic  Political and Institutional Prerequisites for Monetary Union among the
Members of the Gulf Cooperation council” Preparing for GCC Currency Union: Institutional Framework

Nov.20 2007 hitp: //eprints. Ise. ac. uk/3363 2008 — 12 —20.
@ IMF  Global Financial Stability Report: Financial Stress and Deleveraging Washington DC: Inter—
national Monetary Fund 2008 p. 206.

© 54



16.70
( Mumtalakat) ( Gulf Investment Corporation)
12.35
( Arab Insurance Group)
32.84
( National Hotels Company)
29.70
( Arab Banking Corporation)
( KIA)
4.02
( Bank of Bahrain & Kuwait BBK)
( The Pearl Qatar Real Estate
Development Fund)
100
( Ras al — Hadd)
( Qatari Diar)
100
( Cegelec Abu Dhabi)
0.50
( QoIC) ( Saraj Financial Bank)
27.6
( Arab Banking Corporation)
10. 00
( Qatar Telecom)
( ADIA)

( Prince Abdulaziz Bin Musaed

Economic City)

e 55



W 2011 8
25.00
( Al Rusail Power Company) ( )
( ) () 100
( Emal International — Saudi Arabia)
( Mubadala)
54
15.00
( Block 54 Oman)
51.00
( Dolphin Gas Project)
37. 60
( SAMA) ( Gulf International Bank)
( www. zawya. com)
(1)
1 o
6 o
9
3.0
143 ”»
o (2) o
8 o
6

p
@

« 56

( www. zawya. com)



0.5% 100% o

11% 30% 17 40% D (3)
o ( QIA) 2006 7
“ ” ( Qatar Oman Investment Company QOIC)
8 240 N N N N
o (45%)
(25%) o
( National Mass Housing
Company) (5%) . ( Qatar Aluminium Company) (5%)
(0.5%) @
()
o 1973
68% . 20 80
o 2007
55% 39%
44% ,® o
. 2003
1998 ~2002
® ( www. zawya. com)
® http: //www. qatar — oman. com/english /financial _ results/

pdf/QOIC_ EN31 -3 -2009. pdf 2009 -05 - 15.
@ Organization of the Petroleum Exporting Countries ( OPEC)  Annual Statistical Bulletin ~Vienna
Austria: OPEC 2007 p. 137.

e 57 o



W 2011 8

D (75%)
(53%) 67%;
(90%) (45%)
74% @ . 2007
o ( )
[ » [13 » @O
13 ’ )7@0
. 20
. 2007 48% 1987
62% 1995 2005 .
. 2007
98% 1987 7 .
20 90
2007 73% ,© 20
21
. 1987 24% 2007 55% 349%

@ U Fasano Z Igbal GCC Countries: From Oil Dependence to Diversification Washington DC: In-—
ternational Monetary Fund 2003 pp. 1 -8.

@ Ibid. p.3.

® : ) € ) 2006 3 24

@ ] Santiso  “Sovereign Development Funds”  The Globalist March 2008 p. 3.

(B Organization of the Petroleum Exporting Countries ( OPEC)  op. cit.  p. 13.

© Ibid.

e 58 ¢



54%

0.7%

2008

10 40%

1/4.
. 2007 13%
8. 1%,

(@ Organization of the Petroleum Exporting Countries ( OPEC)  op. cit.  p. 9.

@ World Bank

table 2.5  pp. 56 —58.

( SAMA)
. 2008 5

7 ( the Public Investment Fund PIF)



W 2011 8
(
) (

b

(

) 1993

2010

6

46 ~52

”» (D



Financial Cooperation between Sovereign Wealth
Fund and GCC

Yan Rong

Abstract: As a regional integration organization Gulf Cooperation Council
( GCC) has on the one hand advanced the regional currency and the financial inte—
gration and on the other hand it is the original place of sovereignty wealth fund and
the most densely distributed area. Investment from sovereign wealth fund of GCC
member states has presented the potential for promoting regional financial coopera—
tion. It invests extensively and has emerged the joint venture in sovereign wealth
fund. But this promoting function also faces many challenges such as industrial
structure convergence leads to single investment variety; the influences of regional
powers and barriers of political development.

Key Words: International Finance; Sovereignty Wealth Fund; GCC; Finan-

cial Services
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