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1. General Reserve Fund (GRF)
2. Reserve Fund for Future Generations (RFFG)
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1. Christian E. Peterson and Nina Budina, "Governance Framework of Oil Fund: The Case of

Azerbaijan and Kazakhstan", World Bank Workshop on Petroleum Revenue Management, 2000.



05 500 loslad mid Jlo (Goladl dxo T4

S9e J A5 9 o oo 0gud 9 (Sl (( Igi> Deoly md F-Y
G OT Co pdis 5 Sl &l 55 53 e Ol &5 Las (6551 0 53 Olus il > s
G s Juol 53 Yoo ) sl YA 51 et Il b Bakin &S5 o7 S 53 S 5 5>
s s S ki s Gadio Jbo Sl o

ladoTys ol &8 358 Joe 1468 @ Cdgs amn g p slile o gladeT s jloslinal ;5 @
(C8 B ki ala jun 2l 035 5 o y3 F g 53) 55 sl 55 2 ) 5 5k &

Aades Sdailin s &5 53 (5o 01531 Dbl g ¢ Jlo Sl il 5 Shos 55 @
3,8 0l

i D93 Gakino b oS sl 555 5 0 L 53 Gs S Sl &S by Gyt
‘&;L{;ﬁ?isuu.,,}:s;l@u,ggu;ucﬁ\pwm;ﬂ S5 o SOL s sd oo odsl
53 L1 St ale o Sl 0l Gaio Ly e ok (s e A4S oo (5518 e
4 O Ml &y 5 &5l o8 ST (S o o (51458 @0 8 B &Sy o K 9 5
e gy S o
mao s o sl (Jle e CoSIle OG5 (S8 5 L Olejle D) soa) 035 adetin (s>
il azsls 1 (O L 5 oyl ale ) 0T 6,858

2 EMS gl 5 S Slles plnil 5y ke o5 5 Slojlw Sl road a5 (s
ST 5o 5 55 Jlie Ol e 4y 5 S Jlasl 015 oo ) (Fslite (slgdigy 5590 cpl 53 ol B3t
,guc\_;ﬁqﬁ,u‘&_.,NT,;u_s}u;wrw\l)gjugugw@w%;f
2> Clab Gl 4SS 53 3 e planil (S0 K S b Gt slgp S b
L siS o Jos js a8 o osu;»\s;ffi)'lcjli- sl > Jb sy 5l ale pu slayl5L
o dses sl aS esojm 5 abls Ly pde s gl (Badie L 55 mle a4 4x 5
S o s |y Badis Slole st le (il 4 8 L5 55 OT Colatal

63959 Rbo uskii § x5 ST
b a8 G55 wli IS i 5 ¢ s (s Cnaind Ol i 4 S G glis B ) g
c\_;aJt.s.sl,tfj;l_wg\.mw,&;:u:.;qywu;,\,Gur.,gﬁj>,~:J~U\,L5,,w4{
22 i 53 oS Jle 055 £ 5008 padetie b OT Slal G aers g 4 Golio Je

5,8 o )P Bk 4 (5395 s JatniS 5 et el 5 4k 538



Yo Q!ﬁl;bgﬁégmw% Olol § D940 (wi g

Ji.ﬁ»dlﬂt_?;ﬁ(a\_ﬁj}\g.&vla@fﬁjd;:wgbéu%btj&hyg\ﬂ\);
93 (5 T Lalls Ol e 33 e (WAY JLa) g alip OLL B OT bl 43 8
d)MgTJG)JLAAAT):Cﬁlg;Ui.,\.aJL;)}Tsjfdiﬁgpubb-\fdmﬁCﬁ\ﬂbccsf&g‘m
Sl s e Sleo 80 Ol 055 Sl LS5 (San 0505 (g5 1055 5 08I 28
A oLl p s sl p (gl 51 S 55 8 S1yole ladaT s Saol ST Sble s J 257 61
S e S g alls AT s el sy o el W YA UL 53 45 JLe alasl, G
plemw 3w 03, Shee 1 SUIL Jild Ol grea) S 5l S 5ol o ys VWA 65,8 )
33 93 Sk Sla oile (((Glams 5 Ll gl | GE 61800 o g Slusdl e o255
CS b S sleads sl ¢k 5 5 2 (slaes 5T 3 6Lk ad oS 1 ey (s5l341 5
W o () dyan b o (slgesls ST L g adlaze DU O (abad 1y &5 (e
.CM‘&&‘_;LAQJ)}T}&)\}&}QL;\J

Goio & 55 SlackeT 55 Uil 0 5o 5 Oljoe b ok 3l (ulaT s p2l 4w 57 L
Ca—é;C)béuduu\.ﬂ"-).}@wg@‘%f&\@bdﬁT))Jv}fcwﬁts‘.Jﬁ&x&;C.«dis
OT sl5le 5 Cd g daT 53 Sl a 4ol 5 53 0kl i Ol jas Cat ) 395 oo 53515 &1 5 4 1!
M@&dﬁ,@};wau;gJ)\fwu\jw(‘_;,',\aksgu,»@
IS b il 0358 LSKE5 311 e 5 5 3 SO 55 b s Gatin Sy oo a5 4355 oo
2 e 9 2015 Slod s Sl 4 (Gl C5 0 g e T3 S 51 ) (285 glantaT o
wwoﬁ.spwj\u\ﬁ)ﬁ:;)l_{gbﬁfé%wum@:
3,8 515 0slinul 5y 50 Gakir 2l Edu 53 Bl 5 oo 30 053 Slu 4 laeT

Lol 30 § @l B o 9 (& w5 I 4 oguis F-F
S e o LT Sl eslizal 0 b S (Slg gtin el L ST gl 5387 2ty Ol (o)
S s 5 ladaTys 5,0 Jai (o) ) LT oS das o OLES clilazstls 5 5 5 25 (glakeT o
Cd b L lize bl 4y 2 gladeT )3 5555 0L 2 i 5 0T (slghad onlisl (gl 5 0
gt S b 4o S sl g slglls L ool 215 skl 4 I8 (el e
S5 2 Jdsas &8 3 150 (pdm 53 Liles S35 sl Sl sl 55 (S5 5 b sl
ol sloul Glgwl s b Sl pl s o 4 5 S0 587 s js ladeT ys ol ol

Ol i Ao &S5, 4 ;.JJJUJL;(,LA:@_&WJJUJL“;%JJ‘Gi\)'ﬁﬂ el e e 5 me el Ol e N
AYAY (g5 51 ladllas danns o ol yLis]



05 900 Glojled b Jlo (Golaidl dbxs T

B Do om0 g5 e 315 SVl 35 5m 53 555 ISy s st e
ol ol 53 5355 Jle o e bl 5 (3l ONS” (gl 4 42 5 L (5555
S (55 s (S B gkin Slgmlols Cu pike 3l &G sl 5 (b wplsl o3 (3Ll
YL 5 &Ky o 28 L N e e (Sl (sl b 53 o wlin (I s o OISl

oL adls 1y S Ll s e 3b

S 5 4l 9 S Y
2350 6 yls e g 5l ol S 9o T s C,iﬂ.uﬁ_,ar.go:;c;lm JLsa b dlae ol s
5P Sl 5 gy g slal 5 Sl oDy b St 5 56 5 S ehs 4 sl e
.ﬁsﬁc__dsa;._i,mﬁ;u’u.\iaqaﬁts-so.u)béu,,:.f;\ LSJ‘MJ')LSL“";)(}‘"J" Slao i
A e3ls Ay e 5 p 33 Sledtu 53 (Ses d- b Cola

5 25 ol la) iS55 il Ly CSTle a5 Lol O Loy
Sl 3 s o Sl ol A e 5 mbie cal 3115 0 3 Olsl3 il 3 s o
Sy 5 S S5 3l ST (slghas o3lizal OISl slowl camsl 53 eT s 5 ebasl Sl sl
GladsT s Ol s (sl sleasl SIgb 5 CIgs ab gladeT ps 3L Giss b Ole 5 ¢S
ONS” bl bt 5 s Jsle 3 (6K y) ooy ol Olsl 3 50 5 i 03,5Tal 5 CoiSian
2l 6K 50 sl Gl b 2ol ol (63,0 BaT 53 0l Sy ke ¢ 538
e oS e iy (1 by o bie (sl sk (S g F (el 359 olal
Sl e JLS 5l 5 A glelis Sler oojlow 53 I e Ol ety bl 5 511 e

) el (5513815 Cota b (3l oo gt 40l anlsl e s 15k 3 (KTA) a8 1 e o Ole3lo i 5 8l
Wl (o g S e S 53 el
:cwtﬁ;cfzm.x.’zthﬂdi\l;;ﬁ;wb;g.&sd)ws),ﬁ);.\'

SleoldS wle e JLo el 6l 10 e b S50 65 Ol 0 S a1 ol Lo 51— )
et Ll pte & B 01 53 0058 3zl Bgis o S Sl 5 o5 sl 53 N e 5 1
aro Al p s e b poke s Gl Sl O 015 1) o dm gy s dliens pl 5 0n Jols S ek a Jle
S e

03 55 il s 558731 L i e (slgp b 0315 3 g 150 i Sl S 1 (13,55 0 ps S o
Jﬁ%(}\&)t&udlﬁﬁdhuijcﬁ\%&;.AKQ)}';)blSﬂ@ﬁbéﬁdhhT)bQW)L&b
Wl dal g Js 4 5 Foml S8 Ky el B sl (sl e (sl (6l 31 Sl

Sl S wle g 5 Ol 4 a3 ezl 53 S B gkis s (OIS o b 1555 sl s DS oy )
S o STl S35 50 (65l Dl (sl Gk



TY Ol 38 G G9hio (pumli OIo! § 59 50 (i y

(5 ST G55 (B8 ) sesd Oloml3T ool s oed sla) 5887 55 T (2 ke s Jbo
Al ) g Jeal 455 5 Oles

23 G0 (Jhe o5 St Badkis wols DL 3850 Sl gl Sl el ool o5
LfC)L.@:_:-uf&_&u’)b.C,._Mloéu’;_m\jQjMLiL@JTg)L?JJaJJ{L;ﬁLQBJATJJC%ﬂM
j—":’:',J:',"\—‘C")}H;—"L“*UT)-’u—_’,‘QL’L‘”_}’Ls'*”)jﬁd‘j—",l-’w‘)-’wdi‘_,Bij
Oyl 53 s gadal )3 o ke ol 4 S 8w Jke Ml:ljsﬁ.hidtf;l:u;&‘gum'b:
ol ol b oty 25w 53 5 838 513 b5l 5 g 350 S50l 0 S Ol g
.s;.w\o.a\.:ata.f\)\Qlﬁl))Qﬁéﬁ&p@‘}édﬂ‘)gﬁ)‘g-uﬁCJ.E.AL;?\.@?-

balgly . A
b an 5 5 oSS 5 Mol 5 Jie i Catd 6 Ol ety S Gadis sl
S G185 4 Gy Cmla 53 Gl 0D Oles

SSSE 5 el 5 63905 gl ey e Sl b cOlial Gadeia 5 e Sly (i a5 L - Al
3(%\)\3;"_1)1.\_.‘5L;)\.l_?qbﬁnsj_:.al)o}iya{)\.nﬁ.a\)w\.]é:i\s)ytgl.a:;ﬂfml.gj
B Ol B B gk gn gos slezel o 53 Shae (5Lacslid 5 (oo ol o 257 ot
Dy s

e S T 55 05 8 ) s b Ll gladeT )3 Lasis 5 oSSE L-o
s Sl Ol (355 Sllae glaa 3o 1l sl o Jles o818 &0 Olgew o
05 a2l 3 b e @l 5 S S SladaT s e el s (2 gladaT )
653735 losrs Slas s Izl 2 (sladeTys JS'oS Al dnw 5 (51658 & Ll Goie b
5 blel (mti Glas ST el s Sscio 0l JUST S aaTys ol w055 b g 5 005
95958 O slaml Cu de Glgrales Ozl 53 adaT s ol 2 Co e Ol G e
Sl 03Y ol 3 5h a2 lakeT ) 4y 5558 sl Sals 28l sl (520l
::J.l.'\.;r\qu'l:fidwj;o«ftgaj\y

L 0T i8S b, 0Ll 5 Sdadiily SIS s 40 (53955 gl S (catto g @
G 5 s S0l s Gadkis 05,5 JLad) O 3l ¢S5 B s (olassl gl jlne
bl olas]

o d (o i Olie & (e 45) Boin 51 gs lgnils 5 (olad 05,5 paie @
DUl g SRSl (e a4 g2 55 S35 0l (i iy Sledls ) (Gl ams  JIB o



05 900 Gbojled pid Jl (Soladl dbxo YA

0545 @kl 5 o Sy e 3l Ol oty a5 3 s Ol Cand 5 3Ll s 4 bakeT s
(ol

2 ST elaml s ol Gla)lis 1 Gakio I8 4l o Dloseas JolS S5zl @
(SIS a e slgm b Dl 53 (Gl &gy 5 Dk jlys 53 VU e35L) (3Ll slajlme

(Ll e ;o 3 ol T 5 ,05) G gdin e sl (sl asntn S5 5l sl @
Asile) Sy as g ol lg S el Sl Bk gl oslaal 5l o g 4 g @
(0T i 5 s ol b SOl & ps sl

A Gadio SLede 1 oo goe ) 5 s sl 383 Slao st 6,8 5 @
Gatio Ml 5 o o g 2Lzl 5151 (512 et Slasp

&b

=B (1

Eosmr oIVIYY s 5 SIFVOVE o)l ayyma oy aaliy 0505 Do) (54) a3l ) ) sl T
Dl s mlo Sl ol csita S-Sl Jlas! L VAT

o Cony Co s o sl ol A oty G5 C prlin Sy ke COYAN) i1y ol |
o 085 Ml Dl s 3o (2o

o s s i 53 I (Slogas oy OYAY) (15 e L o oo o 3 Ol g ¢ sino oo
sl ol 006551 Ml Slallan A g0 D15 el ol o S5y g

5 o= bl ann g poler 5 p s 4l 05U VWA 0287 (s saal 5 s e OleSl
O Ol (ool (6 spnr (Sn 3

slasil 5 ol sl sl zsles sl 0l yl slasil Wiy 5 i Sl yslo Sleabll” COFAR) e (6 5 5o
3 Sl o b5 el 1 Sler

s sos Ll S oI5 COTVEAYAY 5 55 leidlad) ¢ (F) e s s Codf (VYY) S5 o35

508 Laslsy S o1l COPVENYAY 55 S5 oyl s sleilad) c(0) tms s s Codr COYAF) i o5

(adS (2
Alaskans Guiede to the Permanent Fund (2001), "Presenting Basic Information
about Your Permanent Fund", Alaska Permanent Fund Corporation.
Barnett, Steven and Rolando Ossowski (2002), "Operational Aspects of Fiscal
Policy in Oil Producing Countries", IMF Working Paper.
Daniel, Philip (2002), "Petroleum Revenve Management: an Overview", World Bank,



T Ol 38 Gl G9ho _pumli OICo! § 339 50 (i y

ESMAP Program.

Devries, Peter (2002), "Fiscal Stabilization Funds: A Means to What End?",
Department of Finance Canada, June.

Everbart, Stephen and Robert Duval-Hernandez (2001), "Management of Oil
Windfalls in Mexico, Historical Experience and Policy Options for the Future",
World Bank.

Fasano, Ugo (2000), "Review of the Experience with Oil Stabilization and Savings
Funds in Selected Countries", IMF, WP 00/112.

Hausmann, Ricardo and Roberto Rigobon (2002), "An Alternative Interpretation of
the "Resource Curse" Theory And Policy Implications", NBER W9422.

Norwegian Ministry of Finance (2003), "The Norwegian Govenment Petroleum
Fund", Economic Policy Department.

Owen, David (2004), "Russia: Revenue Management without an Oil Fund",
Presented for IMF Staff.

Petersen, Christian E. and Nina Budina (2002), "Governance Framework of Oil
Fund: The Case of Azerbaijan and Kazakhstan", World Bank Workshop on
Petroleum Revenue Management.

The Norwegian Petroleum Sector Ministry of Petroleum and Energy (2002), "Facts
2002".

el (z
"Annual Statistical Bulletin", www.opec.org
"Oil: Policy Context and Economic Importance", www.iea.org/pubs/reviews/files/nor97/
noro8.htm
www.kia.gov.kw/KIA/KuwaitInvestmentAuthority/






