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Abstract:  
        The Sovereign funds mechanism is not a new process of 
dealing even if it witnessed an increasing growth at the end of 
the twentieth century. 
 The financial engineering in this context is considered as a 
mean of develop the financial industry of the new financial 
innovations and it allows the Sovereign funds to have an bigger 
return of the assets than the traditional employment.   
        In this field, there are various models of this type of 
investment in which the Norwegian experience is the most 
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efficient one in terms of management supervision and 
transparency.    
Key words: Sovereign funds, financial engineering, financial 
industry, traditional employment.   
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Source: Jason Kotter, The Stock Price Impact of Sovereign Wealth Fund Investments 
and the Price of Keeping Secrets, International Finance Discussion Papers Number 

940 August 2008, p38. 

  
  2008

 76.83 :   
    

  
   

          

        25/07/2007  2.05  

        25/07/2007  3.08  

         31/10/2008  6.94  

         31/10/2008  4.84  

          26/11/2007  7.5  

         15/01/2008  6.9  

         15/01/2008  5.6  

         16/10/2008  8.71  

        24/12/2007  4.4  

     -     
 -    

   
  

15/01/2008  6.6  

        24/12/2007  0.6  

        28/07/2008  0.9  

         19/12/2007  5.58  

         10/12/2007  9.75  

      .  10/12/2007  1.77  

         17/10/2008  1.61  

      76.83  
SOURCE : Banque de France, Bilan et perspectives des fonds souverains, focus, 
28 Novembre 2010, p13  

0.4
0.8

3.2
6.3

8.7
8.8
10.7

13.1
16.6 109.8

0 20 40 60 80 100 120



 . ....  

353 

3-   
 

3-1   
  -  :

 

 

20071  
  

 
2 

: 
 -  :

25 %PIB  
1990 

 GPF-N) 
 (2006 

2007 373

                                                             
1   

   200898. 
2 Caroline Bertin delacour " les fonds souverains ces nouveaux acteurs de 
l'économie mondiale "Groupe Erolles ,2009 paris cedex 05-p-193.                                                                                               



 . ....  

354 

 . 
 -  :  

 :
. 

-     
    . 

- 
. 

 -  : 
-  . 
- 

''statoilhydro 
-    

. 
  - : 

- "
4 %." 

-   
  -  : 

- 

 . 
-  

 



 . ....  

355 

 
 

- 

  
 

-   
  

 . 
  -  : 

 1:  
 60 % 

35 % 55 % 
10 % .   

 40 % 
50 % 50 %

.  
    27 

2001  
 3 % 

     
3 7 .  

                                                             
1                 

      - -   2010 .89  



 . ....  

356 

  - : 
  

"" 
 

 

  
  .

3-2 . :  
            

       
  

 
1986

       
          

          
         

) (
2000.  



 . ....  

357 

  -   : 
10  2000

  

   
 . 
 

   
 :  

-   
-    
-   

 :  
-     
-     
 -   

 :  
- 

 .  
-    
 -    

     
 

  



 . ....  

358 

 -    
-  

 .  
-   

3-3 :  
               .  

  -  :
1913 

  
 

"   "future 
Génération Fun "  "1976 

 
01 %

  
 50% 

1960 
 

 - : 
  "  "

 
 

   
 



 . ....  

359 

 
  

  
 .1   

 : 04 
1396 29 1976 :  

- 21  61 140  . 
- 1 1960  

4 1976  
- 

 
 - .  

   

 1982 " "
 1953 

  .
  

  
 :  

                                                             
1 - "" 

345 –    www.alrai.com  
11/09/2014. 



 . ....  

360 

:1 
-   

. 
- 

 
-   

   
  

   
  

  
 - :2 

- 10 %. 
- 50% . 

  - :  
-  

  
 23 

  
 . 

                                                             
1  –  

 2009 174   
2 ""www.almajalla.com  

11/09/2014. 



 . ....  

361 

-  . 
  -  : 

  
  

5  

: 
- 7 %– 

- 
- 

. 
-   12 %

 25 
. 

  
 

  . 
   

  
   

 
   1.  

                                                             
1 185. 



 . ....  

362 

 
  

   
  :  

   
   

. 
  

   
 . 

  
 

. 
   

  .  
:  

       
  
    

 
  

   
 %70%29        



 . ....  

363 

 
 .  

       
  
  

1976  

  
:  

-   .  
-   

. 
-  

 . 
-   

. 
  

 :  
-  :

2008. 
 - " : 

 "2009. 
-  

 



 . ....  

364 

13-14 2009  . 
- 

  
2013.  

-   
   .2008-2009 

 - 

1998. 
-  

201035. 
-     

      
 - -  2010.  
- ""  

345 – 
 www.alrai.com 

11/09/2014.  
- –  

   
2009 .  

- ""  
 www.almajalla.com11/09/2014. 
-  



 . ....  

365 

  
 2008 .  

-   :
   : 

 11-12  /
2009– .  
 :  

- caroline Bertin delacour " les fonds souverains ces nouveaux 
acteurs de l'économie mondiale "Groupe Erolles ,2009 paris 
cedex 05. 
- tamara gomes the impact of sovereign wealth funds  on 
international Financial stability, sur/ www.bank-banque-
canada.ca. 
- Banque de France, Bilan et perspectives des fonds souverains, 
focus, 28 Novembre 2010. 
- Jason Kotter, The Stock Price Impact of Sovereign Wealth 
Fund Investments and the Price of Keeping Secrets, 
International Finance Discussion Papers Number 940 August 
2008 
 -TAMARA GOMES the impact of sovereign wealth funds  on 
internatonal financial stability sur/www.bank-banque-canada.ca 

 
 


