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Sl ol b ee_uyl_l.k\s.\a\)“ 5w Jiaiiy @l & A8V agd OY agul) Slle adss I of J8 calaid) ) g sl
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G Lo oS T8 gaim 2ay (3520l 138 1S5 1991 Aind (24) a8 all () 5581 Can gy 0L G315 5D iy (5 sas sl
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(o A L 38,5 (15) lia S 2004 ple (A G ondl o) Lavie 5 | (Rugl) a ga) L (a8 AN laladl)
Aot o)l Le saal sl Adal) 8 agu) 5l IS 2005 ale 854S 53 (100) (e SS) z 1) a8 Y Ll (3 s
s Gl 3su b Al clelaill Jadis ¢ G smll o Aajaall agud) o SV Al Laa il gl

(2023 ¢ &l G315 53 (31 pall (5 puad (g sinall 5 (B 5 Aalpuadl ¢ U cilaadl) ¢ Unc (paalill o LU
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Aled (A IS Al gl BMeT jau aldl e i a5 Al Al (B Gsnd) Jlanl Y SH aaall 48 o) Aal) Jiss
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-2.94 9,265 2015
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-1.79 15,587 2022
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Al S 2015 ol 8 5 s sl (9,546) 2014 ple bl Cum ¢ LY e Gkl 3l
(9,335) 2016 ple (& k5 < 2014 ple Go(%- 294)44um\44h\)4’—1dwmj\-u3u;43)4(9265)343)~4‘
Can U sale Lol ) 28 pud) Al s 2017 ale 5. 2015 obee Ll (%69.721) W8 330 50 i (s i
Cpaind 2018 ale 3 Wl 2016 ale 3 Ld (%14.60) Aoy 308 3343 b sl 5 (10.721) Cleas
<3l 2019 ple iy, 2017 ala Lild (%5.86) i sats s Gl 3 (11.350) 4 puadl Al Josail 321 50
G365 2020 ple (8 5 2018 e e (%2.74) Ay dapesy 23 3 Jld sl 53 (11 662) 48 guall Al
2019 pbas 4 i (%20.33) Aonsts L T gas (uay Laa L (5l 55 (14,033) Al iy Cum 5 508 5388 (§ sl
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Bl il b adde ol Lee i pudl el Cini ) 38 gaill 3 pudl cidle 2023 sle b ke 2022 ala Ll
ghadl dnlia M gl Y 138 3935 (%0.971) 4 gliiL ) Sl Gl 5 (18,662) Aad el ) Jusil
b AL (315 52U B jall (3 s et ) ALY e L) gl e ALl (315591 5hn 8 (e L lisall S 201
55 (ol a5 JSEs iy SV i) il (36 ) 3] o Al 301 85 il i 1) ke
L ALl A Y g0 g B jEhae Adasaia (3 g (3R Lea 2o ) 58l 238
4 glaial) pd) dae Hliga Ll
Caliday 5 J shail) Lol saasall saal) JAA (§ gl (8 agudl Slac) (e 4l ghai oy La 58 A glaial) agu¥) 22e d5e Jiay
2014-2023 e e 3 35l agus¥) Sae Y gacboaill Jluall Jaal (21) Jsaall Gas ¢ A gaddl laasY]

ALl 31,5 53U Bl padl (8 g (o AL gltial) agu) 222 (21) Jsoa
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Ll A A glaial) agu) 230 &) gead)
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- 746 2014
-7.37 691 2015
50.21 1038 2016
17.05 1215 2017
-31.52 832 2018
-44.71 460 2019
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O o 1215) pen¥) crly aih QLESDU Lgagl - phai ) S S8l sae 30l )5 ol L) 33l 35 (gbaiBy)
glaas¥) e Gl 35 G ag Jlle (832) sl G 2018 ale (B (%31.52-) Aoy paliasl s
agn¥) 2ae s 288 2019 ale 8 L dgasSall W) e W) eay i ) dadill el LSS 5 4palaiy)
AV gl sV A s agas ke (460) <ilis 2018 abes 45 lie (%44.71-) Lisi Galiasl 4 glxidl)
Jhle (403) A a5 s (%-12.39) Aty palisil Liay) 2020 ale 8 calawy . 5yl alli JDA D) Liags
& Wl Gl bl paleas) ) o) Lae Al al) sba@y) e Ll < il s covid-19 Anils e ag
Eliin W Cend e s le(930) ity (%130.76) sy gl pgu¥) 320 Canii ) 38 2021 ple
g ke (564) agns¥) aae 3li 2022 dle i Jadill el 3ol ) dailall o Aadlll 2 gl (ol dey ApalaiEy)
e iy iyl o i lee allall (5 siual) o sl el gl ) cau 2021 plas Wikd (-9%39.35) 4y
Gleladll (o Aty badill Je llal) 20l ) ) Alea¥h LabaBY) glia V) & ot st oellia 182023
- (%22.16) Aoy (5 pes ke (689) pen¥) 220 ialy Cus

(trading volume) Jsliill aaa jdise BIG

g t=dl) Jalall e J1glail) ana pdise yuens s 8 JA La el el o Gin diala (e 3l s
sl A Jhaill aaa sy (23) dsaalls Gond) Ui g sie S5l 18 (Say5 Gl 8 Lgy il

2014-2023
Al d\JJJ‘Jd\)‘j‘ o;u@dbﬂ\e»(ﬂ) Jaa
adl) :\.wu Sl A &) gledd)
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-45.06 495 2015
4.24 516 2016
74.41 900 2017
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-39.05 284 2019
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-35.83 521 2022
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| 28.79 | 671 | 2023 |

DY) a5 ALl (K0 (23) Jsaadl P (4
pem Jble (495) 2015 ple (A Glais g ages Hlle (901) il Cua 2014 ale & gl ) Dagd J il g0
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i (Rl daie age Jule (284) Jolll aan by Cum B 2o oy lee 53 DA (5 e
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- 2022 ple Ll (%628.79) 4t gl ) Alaass ps ol (671) sl pas &l
‘\AJ-\.AS‘ *.a‘;’\ KXK' J-HIJA Lub
Mol it Lkl lgde (3llay Auleny pad 5 AEN 3 agusl] 1) U8 g (3 g (8 Led sl e (381 sall agus¥) Lgy duaiy
sac ¢ Clagall anac Juall (Gl ana Jie 4 sllaall Ja s 3l Lildl sa e 3iall &35 Gl IS i) agad 2 )0 4y s
GBsndl 8 A ol aguV) a3 (25) Jsaadl s | A slaiall 20000 G) ) Y

el 1530 3yl (5 pms (b An el ) (25) s

il dad A ) agud) <) giaadl

% (o O3 4)
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53.5 8,712 2015
7.12 9,333 2016
21.19 11,379 2017
1.90 11,596 2018
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s ) s sl (K (25) Jsaadl A e
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e (A (%7.15) A gl ) Cilaig ¢ aga sl 1 (12,590) ) pen¥) 222 deadd (%5.35) m Caxdl |
Wl (%1.17) 4p 2022 ple (& gl )l aguall 2ae la s ¢ 2020 ale e (%7.15 )it G ) xS 52021
s (13,724) G 2023 ple (B ds aall agal) 2oe Joad (900.542) AL duhy agul) il 51 2023 ple S
N
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e 23m 43l 02 5n 30 At JB) a5 Jea¥) Jnall i e %2 (55 ALl 315U el g 3 Allal
Lo V) G5yl 3 sl

DY) e cuila V) G paiall aady 38 Las des ooty 2Ll (515530 31l (3 gud ) ol Sl ity 5
G ) sigi s Les doas gl Sl oW1 Al Galdll gl b gaill Cona 6 Jiahi A3 Qi elld g 5 gual) b
A lenuy) iy oY) i)

Jadii 3 sall o3 (gl Gs2iaS Jarll (po 4iSai ) AESH L 3 gl dpaiill 3 jal) (3 sa0m liay 6
U A gl 5 AalaBy) Calaad) iy La ) saY) o3a laiaad 55 ,12Y Alled (5 5k g A81S Clybal gl

iy 4l JUA (e el G Gloal (3 gm Janiil A Lpsaa 50 Bpaiill Gloall (3530a s 7
Il pn 500 55 Falaall (3 gl (8 A (a8 pd Lo (3 gudl 5 (5 soinall (o A5l A8al) 030 5 A g
s gil) Ll

Jae 5 o 4 J sl (g paliianall aand SR (g 43eliS 5 Alad 3035 ST IS el 31530 31l (s Jamdi ]
Al ol WL daladiial ald a8 e Jandl 5 Laginn < sandl) Jalai 3 5 shatall (31 sua¥) Gy g 4 43 5lie

) Al 81 sV an Ao pus JIA (e )5 (s laal Gl 5 Gaiad g Al (8 gud) A s 02y 5 ) L2
J)saM agiala AUla 8 J)sa¥) a5 ol ey (3 gaal) (8 A gl (38n SIS  Uan jlaas) g5 ) Alls 3 agh ) g
L baTiu) agay L Jysall

Luiiig sl (8 50 0o Ldlad il La gead g Jadh agu) o pai® ¥ dumny (3 gl A& Sl aysii | 3
Gamdl & Y glaill 48 ja

it o5l 05 ) e i B i) Dllall (it 8 ealey ol (5 sima o gl Tae pladind 4
il Ll (s s il e S0 dakiiidl e L)

Ul 1 el sat s Adadill i) gall o3 Jia¥) ks gilly Aaalil) 5.5 5301 038 (e Aadldll Jua¥! (5 sia e Lliall | 5
Aalaiie ddla

Ao iaaall ALl ) gl 3ia lanal Apaiiill (31 yall (3 saia 8 JaV) Al sk laiind Glag] jiul pas e Y 6
Sl 3 saiall )i e Bliall e

& Gtinall Jlaiinl IR e Ll GBI s GB1all §sm Jah de it cilelad (3 gainall ol il 55 7
Ga s Lae ciladdll ¢ ded 3l delivall Jie de site cilelhd (yo A8 all dea sl 5 da el S ) agd
Bsnd) A saas (g0 3 5 J gl Lol

J.\L\AA.“
A ) jolaall V)
sl Yyl

‘_rau\ OIS Qg e JgY) Akl 20196 Y, é\}j\ Aaalad) 35 il aalia Jas c@ﬁ 5

2013 ¢ @)}J\})ﬁuﬂ el i« &j?\ Al ¢ me\ﬁl&& 5l e:&\),s\ LA&: dana cgy\.d\

2013¢ ¥ ¢ @j)ﬂ\})ﬂé\)}\uy ¢ ‘_A}Y\Z.L.\H\ ¢ Aallal) claiiall ¢ (;.\‘)Sl\ dic ¢ )52l

¢ Ayl dadall ¢ AL B sy ) dsucai!\ﬁ,\c@&\dgcﬁ\)ggdﬁd\c Ola b daa) A L.?_'\\A@_ﬁml\

2016¢ ¥ < @J)ﬂ\} all e\-_.g‘}” Dl )

MY g il Ll

Oe Sl A ) g Apuld Aul )y ealaBY) sl o i) (311 B ¢ dni zlade gaeas Gl L1

iy send s el sl g Rl Al Y o) A0S ¢ ile ALy 2010,,9-2003
2022¢ ) A

Drwik

288



O N1y galad) aanl)

daalall &) i) A0S dlaa

DA (e daa 50 Al Al 50 AW (81 ) el e A8 lall ALl il ¢ algd e ¢ s gl 2
¢ dm 50 deal daalac Huuadll eﬁ}&.ﬁ)\;ﬂ\}iﬁdh‘:ﬁ‘}ﬂ e)lﬂ\:gls‘)g_ﬁu;uﬁu) «2022-2000 5_ysll

2023

Ll 8 Al 50 Aau giall 5 3 pieall Gl Jysal (8 A0 3 su¥) 550 ¢ deaal O grac Aulia 2eae 3
¢ opadll ale g 4 el LabaBiYl aslall A ¢ iiwale Al ¢ 2017-2013 O Lo Byl i g3 (3 gudl

10.

11.

12.

13.

14.

15.

2022 3 )\)Ji— :‘\.:\J\.J Aaal :\Mla
daday) jalaall Ll

.Clark, G. L., Dixon, A. D., Monk, A. H. (2013). Sovereign Wealth Funds:
Legitimacy, Governance, and Global Power. United Kingdom: Princeton University
Press

.Hadjhamou sarah (2020) , What role do financial markets play in the US economy?
California University of business and technology In Partial Fulfillment of the
Requirements for the Degree Doctor of Education

.Narjess, Boubakri., Veljko, Fotak., Omrane, Guedhami., Yukihiro, Yasuda. (2023).
The heterogeneous and evolving roles of sovereign wealth funds: Issues, challenges,
and research agenda. Journal of international business policy,vol6

Schiller, Bradley R," The Macro Economy Today" 11th ed., McGraw-Hill New York,
USA, 2019.

Aadullazade,(2020), Corporate Disclosure and Capital Markets, Master of science in
finance Master of arts in economics , certified linternal auditor, BAKU engineering
university department of accounting, baku, Azerbaijan

Abdullah, Al-Hassan., Sue, Brake., Michael, G., Papaioannou., Martin, Skancke.
(2018). Commaodity-based Sovereign Wealth Funds; Managing Financial Flows in the
Context of the Sovereign Balance Sheet. IMF Working Papers, 18(26)

Alexander, James., Timothy, Retting., Jason, F., Shogren., Brett, E., Watson., Samuel,
Wills. (2022). Sovereign Wealth Funds in Theory and Practice. Annual Review of
Resource Economics, 14(1)

Alfonso A. Irarrazabal & Lin Ma & Juan Carlos Parra-Alvarez, 2020. "Optimal Asset
Allocation for Commodity Sovereign Wealth Funds,” CREATES Research Papers
2020-10, Department of Economics and Business Economics, Aarhus University.
Alvaro Cuervo-Cazurra & Anna Grosman & Geoffrey T. Wood, 2023. "Cross-country
variations in sovereign wealth funds’ transparency," Journal of International Business
Policy, Palgrave Macmillan, vol. 6(3)

Brigham, Eugene F. &Ehrhardt, Michael C.." Corporate Finance: A Focused
Approach”, 6th ed., Cengage Learning, USA, 2016.

Dorde, Cuzovic. (2018). Sovereign Wealth Funds Investment Strategies. Ekonomika,
Journal for Economic Theory and Practice and Social Issues, 4(64(

Fields, Edward, "Finance and Accounting for Nonfinancial Managers” 3th ed.,
American Management Association, USA, 2016

Goel, sandeep,” Financial Markets Institutions and Financial Services 1" ed., PHI
Learning Private limited, Delhi, india, 2018

Guifu, Chen & Wei, Boyu & Dai, Liyan. (2022). Can ESG-Responsible Investing
Attract Sovereign Wealth Funds’ Investments? Evidence From Chinese Listed Firms.
Frontiers in Environmental Science. VoL 10

Ilia, Strelets., Sergey, M., Chebanov. (2022). Financing of Inovations and Sovereign
Funds. World Economy and International Relations, 66(3)

289



O N1y galad) aanl)

16.

17.
18.
19.
20.
21.
22.
23.
24,

25.

26.

27.

daalall &) i) A0S dlaa

Jan Cernohorsky, Katefina Tesnerova, The Importance and Perspectives of Sovereign
Wealth Funds in the Globalised Economy, University of Pardubice, Faculty of
Economics and Administration, Institute of Economic Sciences, SHS Web of
Conferences 92, 2021

Jeanne, Amar., Jean-Francois, Carpantier., Christelle, Lecourt. (2018). GCC
Sovereign Wealth Funds: Why do they Take Control?. Research Papers in Economics
Keron, Niles., Winston, Moore. (2021). Accounting for environmental assets as
sovereign wealth funds. Journal of Sustainable Finance and Investment, 11(1)

Lupin, Rahman., Jeremy, Rosten., Pierre, Monroy., Shuo, Huang. (2021). 5. Does
ESG Matter for Sovereign Debt Investing. The Journal of Fixed Income

Melicher Ronald W, Norton Edgar A2017 Introduction to Finance Markets,
Investments, and Financial Management) 1,th, University of Colorado at Boulder.
Mishkin, Frederic S. & Eakins, Stanley G.." Financial Markets and Institutions”, 8th
ed., Pearson Education Limited, USA, 2016.

Mishkin, Frederic S., " The Economics of Money, Banking, and Financial Markets",
11th ed., Pearson Education Limited, USA, 2016.

Oksana Mamina & Alexander Barannikov & Ludmila Gruzdeva, 2021. "Sovereign
wealth funds: main activity trends",

Rist, Michael & Pizzica, Albert J.," Financial Ratios for Executives"”, 1" ed., Apress
publisher, New York, USA, 2015

Rochelle, Spencer., Eduardo, G., Pereira., Eduardo, G., Pereira., Eduardo, G., Pereira.,
Fadzai, Matambanadzo. (2021). Sovereign Wealth Funds and Impact Investing in
Australia.

Rubani, Mohammed,(2017),, A study of Structure and Functions of Capital Markets
in India, International Journal of Business Administration and Management
Stlckelberger, C. (2017). Sovereign wealth funds : an ethical perspective.
Switzerland: Gobethics.net

290



