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and Global Power, Princeton University Press, 2012.

93



T % 42 R A5 2015 4E5F 13

ELFERHATIN T 22 L4 (6 1998 411 (SmIRATE ) s h, K “f5 R
B 3 XON AT Al 5E I IE R A B 5 B A E TR VP A AR AT
(KIS IRDEANE SR L8580 KU o A S XU 3 BRE 31 7 A8 S LUK
RIF 5T, FE B SR LR FR0 328 W S8 e 11 it Bl oA ey ol P o < R E [— T 3%

LB [ P AT AN [R]85 A 17338 W RO T [l B < R (1
SRS oy -G e SR P AR RE L B fE LR (R 2 Yo
U NEAE A B [ P A S M A A XU BT 0 R 1) 22 At . MEDU) S W]
JEEHIE o 1998 4 74 Jy -G R W BUHH AR M 22 61 2 AR TR M 22 57 5 b fa L
S S <R A AR ) I g R AR TS SRS CR AT 3, Ferp s — AN Y
R3PS SRR AT o Vit T A AT O e £ Lok j 7 A A BR 4 i
PRI TLUS N, ELAGSE miZ W SE M PSR L e WA s ARk vz ilifs . na
E AN BRI o LS 1RE— R B L ARSI AEARAT | GRS B
REVR AT AR R W L

37 W P AE A ERIG BEY LS Py MR Z N A 0, 39 KA.
FEFEBRZ T, AR USRI L e L S i (R g e s Z S W JRE - D2
WHRARIER), FARAREM. CHET, B C O R0 LA % [H br
PRSI AN A AR, IO L R R e I i 1) K AR
T, ATUMRA S E B BRIAHAT, “ R NA TR AN s B 1 114 350
EETEFY—FE”. 10 GATTIWTO ARG, 2 T LA 3% 1 J8 J5 ) fr 7 32
BCH A4 0 1 RS0 5 s E AR AR I8 o “FE 2 R G s
AEMTZ WIS, TR RO BRI B (1 2B A N, R [ B i BERL 595

O EHAFREYL: Q)WoZ W EAEE5AT; (QWBF FEE S L BRI &, R BT
H D ()N E Bl R (@) ORFA NGB AE B OGRS DT (5)1E— 254 5t [ B 5 b
HURI IR T B AR LA A . B0 ) AR IX A SRR AU h 1) T B AL BRI TR 5 18
TE, VER IR H L ME AT SO SR I, IR 1 S % TR 202 B 1R HE DI 7 4 S
o S USCIR] I A A RA S 0 R R SRS T A TR 4 il £ ) M ) T e ) 7y T 4K SR A TR
HnE Iz W RIS DR AT

@ William B. T. Mock, An Interdisciplinary Introduction to Legal Transparency: A Tool for Rational
Development, 18 Dick. J. Intl L. 293, 295 (2000); Julio A.Lacarte, Transparency, Public Debate, and
Participation by NGOs in the WTO: AWTO Perspective, 7 J. Intl Econ. L. 683, 686 (2004) .

® Ibid. p.295.

@ Steven L. Schooner, Desiderata: Objectives for a System of Government Contract Law, 11 Pub.
Procurement L. Rev. 103, 105 (2002) .
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(O Maurizia DE BELLIS: Global Standards for Sovereign Wealth Funds, The Quest for Transparency, Asian
Journal of International Law, Volume 1/Issue 02/June 2011, pp.349-382, p.373.
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® Adam D. Dixon, “Enhancing the Transparency Dialogue in the ‘Santiago Principles’ for Sovereign Wealth
Funds”, Seattle University Law Review, 2013.

@ Bortolotti, “Sovereign Wealth Fund Investment Patterns and Performance”, Working Paper, University of
Oklahoma. 2009

(® The 2014 Preqin Sovereign Wealth Fund Review, Pregin Ltd.

@ Ibid, pp.72-73.
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http://www.swfinstitute.org/statistics-research/linaburg-maduell-transparency-index/
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(D 2013 Report on the International Forum of Sovereign Wealth Funds (IFSWF) Members’ Experiences in the
Application of the Santiago Principles, Prepared by IFSWF and presented at the Fifth Meeting of the
International Forum of Sovereign Wealth Funds held in Oslo, Norway, October 2-3, 2013

@ Adam D. Dixon, Enhancing the Transparency Dialogue in the “Santiago Principles” for Sovereign Wealth
Funds Seattle University Law Review, 2013
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On Transparency of the Sovereign Wealth Funds in the

Middle East Region

ZHANG Jin

(Zhang Jin, PhD, Associate Professor, Shanghai International Studies University,
School of International Economics and Finance)

Abstract Transparency demands of the sovereign wealth funds owned by Middle
East countries have been focused when they take more and more important role in
global capital market. By reviewing their information disclosure status as well as
analyzing the political and economic development of these countries in addition to
their corporate culture, this paper lists several reasons for this problem and justifies
the variety of their practice in term of transparency. The legitimacy of these funds
would not be challenged because the political motivation of establishment does not
necessarily change their market attributes. Although effective governance of the
funds requires improvement of transparency, its standards should be moderate and
rely on international governance by setting up international codes and standards for
sovereign wealth fund transparency.
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