[ Downloaded from gjip.ir on 2025-12-05 ]

L] o
AY- VA Olxio ITYAL (659,31 Ve 9 gboo,lows

S9ho X iplgw 50 395 F9o (S0 4lo g
Loyl sy 2b90f o =9y

4" 915
2 g

P I G dible (o
U‘j@“ a@‘.} 4;1‘}.’:.4.4 M)‘wu)‘.f

titi. makarem@gmail.com

(PP e
L;_L]él..lﬁ M)&F oli..ié\: ‘C“.J'.’."\'ﬂ u\.&)‘udl.'_&)lf

Majidkhorramil 345@yahoo.com

LV VTR

S ol Ol o 53 Bo 008 55 (GPFG) 555 Sl Ass (Sl 3o
Sy pts ((NBIM) 355 555 0 &S0l (ol e o o150 G b 5115 5550 ol 5bks 80
03 edkia pdy (S b plgw JS 51 Ao s VY Sl 55 Byt S gy pl bola s
ol s bl ¢SS Gadis ! T2 RC BERURG PRI RV PR 1P
Sl Bakio L o oge i xl o)y 55 5 Bakis sl (K8 o gt 53 s
i Sty Gt oS4 35 b 53 Sotisl aalS sl Sl b il A
.l V.:A\? c:.pj

0l pelow Sl gldllin aa 5 cdllan ol )
"Equity Investments of Norway's GPFG: a European Sovereign Wealth Fund for Europe"

el ods iz "Sovereign Wealth Funds" « 25 55 YV Jle js 8

2. Government Pension Fund-Global
3. Norges Bank Investment Management


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Vo 9 sbao,lows w233l Jlo g3laidl aloe AF

o3l OT & 555 Joe gl b &) 1) 555 Gakir o gaien 518 4k o Jiks i ) )3

855 3 e oo o 3lap on ' o stia s Jo b OT awlie & 5 03,8 s (535 o
b i &l Gadio Gl e &8 Sl Kol 4 YVF B VAAA 51 Bakin olew
o 550 008 55,9387 ¢ o pedan 53 oman 5 (o) 3 5 3Ll el 53 048G et O
a3l Bakis 1l 03305 BT 1y bl sla ol & 5 o ) 0,8 e 13
SLET &) ot Godio Tl byl $ln 2ba)) Sstio & 555 555 Sl 5o
ol 53 (SISl 4y oS 5 03ls 15 55 uslsl s ol S b s (ol 4k
b omomer dlie pl 550 0 K 6T edsze SYLI ohsa ( Jled Gl 6T oS o
S Sy sl S 53 M e (Gatio SIS der 16 S5 slag e

el 13 OT SULe (glacdlas 51 ls) 55 5 Wikl 55 Gadir (sl )1 wlo oo SN gous

Olez (o D95 Ggo () 555 3 A 56 Y
Olslp Sk s 51 Jool e )5 Sdedds o e 30 8l 59,5 SIes VA Jle s
3505 el Jlo Sl 151 Ol o 1) 2 G 0355

b 53 335 la gy ol 3 5,5 Ol G35 (g Lo Jol> Gskir ol el
S 5s 5 a3 i 1" Olgecew Ol 4 slasl s dlie €0 o s 5 VAVF
G5B ol LAY Il 53 5 03 8 5T e 5508 S Sy 5 Sglize (slas 187 Kol
w538 g (Badio pl bwl Bk 513l OLL 0 se e Slgiinn 1) Badis S5 sl oS
Ly dholm (18l 5 3 o Sl 5 o0 L 5 0 S e 1 551 00,0 51 Joo SladeT j3 0,53
555 655 o SO 1l wlie Gatio S wle (53512l VARV Lo b Ll 5 s
3 S 3 ged o0 Su pda | Y5 55We Y Ol QTJJSé}.L;p.;ﬁ@)B Sl g3l
S S (5 mESS g 03 58V e 53 3 S e oS e e Sl Ty b a3 Gl
53,5 Cam Iadoes 1y Gadkio S wlo o (5351l slasil i3y lsds sl Slabh
415 53 a3 AL (IS e o plems 53 1y Gatis (sla gyl 5l o3 Fr 3 8 anas
S Gobir mlie Sy e slateey (NBIM) 335, ¢SGb g 8 ale pu ke o131 149A

1. Norway Model

2. Yale Model

3. The Role of Petroleum Activity in Norwegian Society
4 . Norges Bank Investment Management


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

A0 ... 2oleaw 43 Go5 oo (5 )15 A lo paw

0,8 VADY 355 Cdld o cpwtad 5 Gakio opl id 8 el sluassl &yljs oyl
23 30,8 5 53 00, VB0 LIS T sdmze VLI s 6T i 487 5l plowl (518 4l o
el 63 51 55 30 FOF 012l

a slasl Ol 5l 6t wle e Ul Corge i VL Cad T A B Yo Jle
58 GYs 35U ¥YY @ Vs s,Ue FF 5D 0T sl 51 i ddy 4 e 45 dd Gakio
5 (GPFG) Slgr- 55 (Sowtijl Gaio a1 355 b G oy ol (b oo
RZT R QR STY DPTCHIEINWIPS § pl,tL@,ﬂﬁ@fqﬁuﬂou,‘maw,u,p\;
Ll 545

OT o5 ol 55.28 8 515 byl sysm Gadis | (sl o b,y (slas, bkl Yo o8 Jlu s
S 3505 Ol o )3 YO/F 1) 55 035k Bakio 5 ey 5555 JS Aoy 0 s plew 055 Jlo
Sy able o 0l 0T L

35 3 035w oS 1) 3 I b 31l Todmn Gpkio w58 Il Ll b
Sl s ool 5 FoYe Tl s ol os Hugb 5 Slasl3l plem 5 Fodomy slaall
5 SOl b 53 s Glaglils Sl deys 0 ST (ol ale w4 Sbre Bakie e
b Lyl 53 i e oo s 2lS ol 51 slamsl oyl YN Y Jlo ys 5 s 8 Dits
55 sl ols Lo iy s Vo b seb s sl s bl ale 5l 5 A ys B
ale Tl syl s s Lguéj‘fqibﬂ 3 doys &S 3 gd (bu‘ ()b\ L Gsdn
W54 LIS ol ool il 35 (3lap se (s 51l liwly 53 s (o6 DSl 5 4
Wl o plol ST (sladl 53 j2i (233k sl Coa b a8 (5855 5 (S5l 520 (S 2

5 Lol i Sl 93 (Setislh Gatio 4 1) 55 gl Gadio Yoo 8 L s
Dl el o amele e Cmam ol T s Gekie Sl 28w s g el
ot b el 5 gl il b e O5STE Ll kS e o)Ll o sme  SiSl slaas s
Wl 0 o3lial (Kol Gy &S Ol 5ot Gyis 51 5 50

a3l Bt (ol 5 15U GlaBsdin Wile e Koniifl ladsdis (D,

S 3550 53 558 5a5 as fily 53 sl el Sowtiil Slags s Sl s

1. Government pension Fund Global
2. Ethical standards

ol 0 55 Glpllz 68 e )3 j5aby (loygiS 5 arwg Jb ,0 loyeiS oy laygaS ol :Frontier Markets ¥
IS CRETL


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Yo 9\ gbooylowd 233l Jlw oolaidl e A5

dr 4 OT 51 a8 Sl )50 53 o ool 4855 amanl 355 St Jb g Jbo el
orl el o 48 8 oanaT o2 3 5 03lil G gk mbie S 0BtiSh sladiy a2y (s
Srdalids )'L,\}\r.i.g- s & Pk Gl’.» S eslazul (gl Sas salussdsws HUS s ct_,.;ly
Streie 3l ok A3 5 0S a et 35 15 O Coale b Ll o el |y By
Aas o 15 Je S e akis 05,8 551y OT cOBanti Sl 4 Ctls g (Sdgn (251
e 3 GeGstis l (F S I mle ()l (Santil Slden 355 Wl al L

Gadeo Yoo A Il 53 oS (G5 Olon) 35 o0d 0ty T )3 Jlozm! (St slajly o e
SRl ) patia G50 53 (b " Ll (Santifl o3 Sladsts"ds Mo
(Y 5,5Lkn QV/OV) "W el 0y T gkt Azl o il 55 5 WH el 3 o g 5 (o skins
3 a ST a 555 Saijl Gakio ob b GV 35Lke YO/8) diki558 o o3 Bseio
b agrlse sl sl Ol goas Ll S o Ctls (Sl Gaim 48 n ol J
ani 3 0,53 Badins) 55yl e S Badkio Llodd sl 0T S b Sildgas
o bl s sl ot T s (Saijly sl 3o el 5l (233 S Souta 1T
Gk 3 5 s LBl Sl 0o ged 0T 51 558 &S (G Ol (g 03 5 0 0d
ool Slr O 51 5 o3l i Sawtifl ol slo 3 Olsieay 1y Al o Sewutijly o505
s eslizal Tl 1 oSG 5 T oDl LSOl as sy s T kol SSTL 55 e asla
el VY Jlo OLL 53 5 pe S al e Slhes ol 55 Y 3,lhe Yo/V slasl &l
L3 Y8 SRS ool e 53 5 Wby s 4 5y 3obkes VO/F e o) ESSL 93 ol y3 35
S S y3e > S sl oyl e o B aST Ly 305 S Sl 545 adol g 1B wle w35
LT 33 8 ol go (gor Mo b (b b il 5 5 el il sLaBl (S (gl i b slal JST

?3‘9».3 M\? L,.Aju.e QJADU; 63[425‘ LQLACM»L:M: Q;ﬁ)l_fd_: 4w v § Jau.a BE

1. Contingent Pension Reserve Fund
2. Australia Future Fund

3. New Zealand Superannuation Fund
4. National Pensions Reserve Fund

5. Allied Irish Banks

6. Bank of Ireland


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

AY .. ioleaw 43 Go5 oo (515 A lo paw

599 Jm G b Jow 31LY
ey 3l hlhis w8 S il s s Sl e (Seedill Gake glaidle
L 53 58 535 Gakio Sy pe s o i 3 .ol 0l 33 Lis s0lg OIS 4 le
oy b S o e Dy 5 s sdis S slial gl Jowe (S5 S oS 5 dlis

el 03 = s (o gt DS o G313 Sy s 53 G ge (Joke Ol ity Gl

Jsol a5l bt 0L al G5 Gt alie 51l &8 Sl Gapm sy
23 03568 oS da s & 55 e 5y Alhe Sy s el Ll 5 e M wle
o) gl g3 3Lzl 3 ) g (IS e (a1l dmglie s (220 YNY el
S e oy Sl S 3zl 35 50 (6518 aple por S F1 il 5 s A 3o 558554
3315 5 g0 595 ESSL (g wle e

Wl (ogml Shsias L ool s @il b Jhe @5l gl
b 57 oS 8wl dike ol S ate o0 s pl Tl E (S slaglls
&l 033k o3 WY 4Vl a3 dS Jlu Yo s Kl sbay ol | b i sl 95 Lo 5
5 358kl Slaw e 1wl Jus & b Jdo a3 )3 ol 03505 3wl b dunns 30
O s pow Ols 53 1y 355 Comd g Ll (slaans 5« ol 03ls L1 3 L3boas 551, 3,09l
Wl 03 g0 L5 ol (IS e (5351 2l K Ol 5o o0l

935 S 5o L OT Dlas 5 Ol ey 51 JBliom b 5 0355 IS 805 Jy Jobe ooy o ey 0 555
03,337 Cawst 000 g Ll ol st ls I zaS asil s dE Jl T 03 i A o el 03 S5
5 ol okl Carge ohyls o e s 53 Sl 033L S Ol o ST Obej )Ll
S Sl Jho coglbe jlw gladis I Sl Lds gladde (8L o 53 OIS Gl
Aas e 0Ly Jie O30 5 (555,55 ke w3 LS8 555 Sler A3 (Kol Gt
e 5 (Ao s #0515 plom 55 S m 3l s BB s S b Sl o a35L
.::;LsaJ.pl:-(&)&«m;df)&a\)a.&p)abﬁlb)a&ﬂ.@;&éh&l)\ajsradjuf

. Yale Versus Norway
. Curtis Greycourt

. David Swensen

. Yngve Slyngstad

. Property

. Infrastructure

AN N AW =


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Vo 9 sbaoloans w23l Jlo g3laidl dloxs QA

s bl & C35 s i Ol D08 by edbelul awlis 4 ey b
Jsel 53 95 9 A Splane Ol Js 9 é\, 03 e OLES | Jue 95w slaals
glie 5 IS 4l

iz S odes ) gba Lajl5L -

Wl 5 IS slaely o e 5 S Gl e -

NGV L 51 & s e CL@..» -

g oyl Lasie el &K el p b Gl -

s Canl | ol Ol e -

Wl 5 W glyls ¢ b Jde b anslan 53 (6555 e 3525 o0l L

Al o ASTE (G3lug ge G b 5 6y 22T -

.@\e:\ay%\@bobf@}&\”iAi\)ajﬁ-tsj.&)xjhs.i&q@.aliéu\s\)\.\ia -

5 Sl Ll oS S b gla ohyls 4 1y 35 St 3l (S Sl ldie -
Aas o polastl Il 5 O Cmio 53 IS e b S s

) laasls 51 Ol calaly 5 0 plnl ST 5 Sos L olls Lawass -
S o s I e sla 51 zal 1 g 03ls ralS

Al o S 55 G e o olazl G s Slaslme 51 -

& i bl M b T 53 & SIS S s JeSe s sl -
Al oo Wl 1y Jla 1 e

15 (6 S Slaal ja 5 il sdomy o gl -

S50 G wle o 5l I Ll S ks (b (i OT S Skl -
Ales el SLETL Dl i Sl 5 05 gm0 (55

G 5588 o (e 5 &STle ) Calsle Jlaast oslizuls g J2alS Cmge -
el gLl BB g 4 53,8 (0 oo 3L L 5 a1

g e s sladstio ST s S S Gk 6800 (ol p esdle
S ks 2lls s pite i b ol s (Kol S ) L1 (ledb i a3

baslie 53 ¢639 5 e 51 o Doy 5 B gbin (5 m cplply s dorlga 03 95 o olss | Jbe 3

1. External Managers
2. Timber
3. Agency problem


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

A4 L ioleaw 43 Go 8 oo (5 )18 Ao paw

Glalien §I (S baw g o 1 b Jis 3l 55,0 o3 Solew iy o laia ibate ¢ o Juls
Fdsine (il oo Sdedids S o GBI (51,13 5 03 55 4 go old iy ol Dliga L &S 5
) o e
L Ol b o5 Gotin o 5 olid oy pite o) Olgea Sl o e (6555 b
der Al s der 61y 8 5 Sl W 6 0k e ls (S0 S e
sl Sa,m OT 5 Goio ol 8 I e ol 51 il g ad OIS 4l
L) 555 Bodio Lo (g3l 5 Slojle Ol Gl Ests sl ST alexr 1ol
Oliges S Glade ol esdle bl (s B alem o5 b Sl il
.,\;iucw\l,L@;T‘&;TJiM.uJ:f,K@bdyui;\rw@.ulj:@;,ujbq,mu;
OIS e o Lo 5 Wl 0 5 3505 ok bl b e b amlie 55 ke cpl gl b

555 o3lizal Ot o N e o (551l Sli) 555 5 35082 12 (63065

NN
455555 Gotio SOT 5 osdle ol Lt e 3550 55 Sl o 65 S5 Bkt
SIS sl e 13 1y Co e o oyl Ol i 51 e Do GG stis S
2l bty 53 o 5 Gy Sl @M wlepu Sy pide) 355 Sy ke b alaly 53 o (S0
S n 5 5 amelr 5 3Ll Sl e S e @SS Ol 0l 3

o O Olgea 5 Clas Bl 1 555 Sl (A (SemiiSl Gakio (nl iz osdle
lad mha (1> Ol Bl 51 5 (e Spf Batin V0 Sl S g r e
Gl 5 wloysls 5o S f sldstis plel S oy b opl 5 L0 Gatio o) aslia
O 1y laalols il a4 bog e SleMbl 555 Gadiw .ol 5La5 L5 LS 3,8 O g
CU)Ql.:jﬁ-L:l)aféﬁ)x&\wdbﬁwe%u@w@jMﬁ;c\.&é,
e gr (Dol ol 03 50 G o s Slialgmn 5 45 3 Glysl 55 S olaslg 5 S 2 aan
3550 53 Sl 03 503 A Mkt 5 SOl 23w 53 1) 5 L;MQ:J&AQL;}?Tﬁ}‘é}M o)
DSV 55 SSLEANY el 5 Gdio opl (alodd 57 e OT o dlas oyl 2 S plgw
5SS b 53 S8l do)s (I8 Gl oz (IS a5l 5 03500 IS e e
&ﬁcl.@,ﬂ;,.ﬂuw,;h,'tu:ﬁx\;@é,u.u\iuwcwu,afL;TJ&-M,;

Ca:i”.é M).) u’iJ:":".’?’ QY'\Y’ dLﬂﬂLﬂ)“\ ).) AJL: 4.':..:‘.))\:25-‘).) \) L&‘w)ﬁ Lglm;ff&)\


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Yo 9 oboylouwd el Jlw golaidl dlome Yoo

LS 05,8 (sl (svatny OS5 Jols OS5 s Sl s (Seetifl Gatio
AAS) TS 55 a5 SN 5 Sl dnwr i 5 Sl 0S8 (o ys 4/F4) b g
AN 1 gl g Slapl 4 O Cato 5 LS wa) 55 Jlab S IS5 53 (s
WA Py oSy 88T 0855 I 0S5 5 (o ys VIVE) TS =l g 5 (Ao
sl 03 49

213 355 5 Bakeo 4wl ma S 53058 g oSl B 0550 53 Sl Olje )
s (o plie 53) b S 5 (omia plin 53) Ol i OE WS 3l 0 K 5 51 S S5
sl (65,8 Gskio s tslo s 5553550 53 ey il B3 25l s el (15U 5 amy
o3 81 bl 0T lie 31 oy ¥ 51 i "G Oojlae 058 5 Yoo L Sl cose
338 oo g ¥l

,;wL:w;»LE:-)Mch:'-.sC.x;alf.\iaj\j,;é)ucgf-@\,&,,;”gwﬂe;w
bdste s 6ln 2SN & 55 555 &KL @M gl g e (51 4k o S
.mpdﬂwgw‘_;uau;u;,uﬁvﬁjj;@,u&Kx.?,a.g;,wtom&,\;

S Gt Mallim 58 65 8 iy Lael ( As Ssle 5 VoA Jlo ST s
53 g0 Laal ) o 555 (gladistin Gl paSom (slao gl 3,50 53 48 YF U pool Jul claily " o
D350 b " atnte Coda Gyl 348 0 ol Sl Jgol o 55Tl 2 by 0!
Sl ol SMal L e Sy 5 slaBsbio (6518 4l o 5 33 51 )by o5
T o 0> e D33 Gair 4o o il 528 o835 3 S48 Oyl S 5 & 2SS
Sybke 85 Il 55 1) 5 (i 45T (s Badio) s oKudls &S 5 L 345 e olis
el i Gl 53 48) Sbls adge YN Il 5361 281, SUE 85 Hls elesl 5,¥s
el 3 gy il S Gl ol 4T ey e iy (503 1 ety 435 b wbie

U1 r sl 1 ol 53 g Dlasanas 3651 080l 5o by 355 2

b M b Sleanas 51148 A8 o ol VN (23 ool 0isa Zol il

. Smurfit Kappa Group

. Great Portland Estates

. Stora - Enso

UPM- Kymmene

. BalckRock

. Spending Rule

. International Working Group of Sovereign Wealth Funds
. Glencore Xstrata


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Vo) iolpw 43 G99 Gone (5 N5 A ko

Sspot 5 el S wle il 55 et jsba L il oladl 5 Jb b Sl
S BB stio Sl ) ke Gatio b Olyea (Gadio &G B 35,5 Ll e gas
bled Jos 25555 S5 gl i sl Jlo p 2l K Ol e 315 pean (B sl o
53 2l 4 5 o3p Jlo b (oolaml NalS” Colital Jlise s ax 45 LS o s
338 o (Bup 55 ol (Bl 3)lse (5 53 L) Jged o sn 4 ol il s (gl

ol ol (g3l = Jle S| e Sal (2515 B, o8 s OT b go ol Ol 51 e sl
5SSl 5 eslimal 3550 el Lala) 3 ()15 Olsiea Al 5 n bBsdis 3550 S 53
(ol Lailsy 61,55 s shiea Sler SIS ST Glacdss b O slawsl 015 0 Jle Ol se
Sppbl SN oy Lailgy 5 55 90T

5 pdale e sla)saS wlbrdnr Glaslg (Jb Cato ST sy dalp e ol
Lol 330 o &g (slagits lal 6,801 BT 0l Jolo 4 (51 (orss (slasly
Aolie 5155 8 o oolal Olyletalin Jow 5 Culg 53 ST o e Slaslg 03505 Mo 35 !
g el (el JI ool

20385 Jl 3 glaslasl 1 (ol 7" (s obale ! L (sUab 53 0T pegdle
oS0 53 b LSS Ol pde 5 95 o Dbl 5 Llos ged HET 1y 595 &S > ulual 0T
Olpde 5 Lyls odge 1y (Fo3 S 15 Cy ks Gilo Olazaliw 4576 g 4 (ol 0k
e bl (hzs gager M alepr Sl fo Sy pde g 53 o (Fs3 glbS 5 Gl
S dalgs lis )8

D13 5y Olomen Ll (sl STl Hliw gl Sl Sy SSI L 555 3,50 o
ol 55 5 3kl Dl JUB 55 a5 S M ale pr Ly e o Sy K8 5 lal 3
sbcwle 5 Odeel S el Ol S US s sl 1) Olabl ol Ol
15 sl o lols 53 Gadis & Cadly cpl 555 53 OT posdhe . sd cas Jaers IS o
LS i L o 53 Sl 0 3 (kS as (6,108 s le jun (CMRRans 5 Sl 5 Al ple)
Aas o Al 1 el dolin L ot

S lsen Gl e S5 4 0dd b @y S5 Gadis o)) s ol L

Sl gslasl & Sle g ge 5l 6 51U OV b jme 3 1 0T ¢ dbcd e SIS i le

1. Mubadala
2. Responsible investor


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Yo 9 oboylowd 233l Jlw golaidl dmo VY

e b (sl 8 a8 sls S5 08 L I gleeaS Lyl YooY Jle s das e Ll 3
et ol 35 51 e ol sl Gadio i s 10 wle w1 Bl Olabl (gl
OMl g Aol i 5 b (a0 glad oyl G 5 delsd o) 53 Gadin b
S (S5 60) Sl glayaani b b Sl JSie Cas 35 sl gl b
S Sl (Sglize Glaojs 5l Olslasl g5 5 Wlidcuw) &S (gi)slasS pole i
B 513 odge il 5,5 Sler— 0 (Santifl Gt s I ale jur adST il S s
ai.mw(aﬁjg,yﬁ)\)614;f,t;,a>&;l,.\gljs,dy\puiumu@;ﬁ
S g 3o 53 ey Slslgiiy lal G155 ol 5 ok 1) sl Syl a4 b g
Al LQJ‘?(""M e Dl e 53 LT O0ls,1,3 L a8 4L

el s OB i3 53 ES LYY s IS wle w4l 4 e aaS ol YL
oS sl | Ol g gl > by G 5 Aol anaS &S 1y Slag i ale o 0T, osdle
oty G (AL YA Do 53T g gy 3 se k) e feea ) Sl
OT 5l Gadeo Yor# (o 53 &S o35 Syldly 035, 3558 (p o me) b 5 K5 ot
s ey bl n Tl AgSY 5 $Kidp) (sl Sl g b (s 8 )l
el 03 8§ Codo B gkin (6,108 e s 0 28 1 5Ll

b orbos ol 3585 5 me 3 Gadio Culg 3 5 4SSl (S &S ol 05 > 5l o
) B 3 g0 A (s B 0 e s (B dly o Bl @ 8L 5,8 15 0T S8
2 M e e o owe ) (555 0 ESSL 3 15 0T 5038 ot |y Jituwe 4208
(3535 Cowsay [y 0Lyl o ST yle Sl oy Bl ol a8 ilas plesl (51 513 0T
Olomes & S Slslgiing ool 0 8 sl or S-Sl plowil bl i3 K5 s poat
e 303 5 b dal s 1) (655 n ESOL 4 dtene s shay s Al olsl Jites Oy
3l Ol giear Gadio 48l OT o o 5 alonm s o 5 egen 3 5 o5 plawil sl o5
4 il 5 D S Wow i ol B sk @ 8 s 55 sl Sl
Gl S50 O giea 2338 3 Gaio Yzl &8 5505 Ol OLE 4l 51 Ol or (6l 53

ol 43 K 15 eslial 3y 40 oyl

1. The Graver Committee

2. The Board of Ethics

3. Rio Tinto

4. Boeing and Lockheed Martin


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Vo¥ o iolew 43 G99 Gene (5 5 ko

Sl sl Los P pdicd e I b v Sleed o, o st bl )

(S o o Solaanas 53 48 315 DU 55 Gains 3 90 kil ai Jlo 5 (gLl 4l it
PSS 5l g ol Al 3 8 13 Ll el bes oS
2 M ale 3550 53 oo Jodlly srws s S8 4 5 3Ll 2o K 51 JalS 25 5 L
3050 ol Sl L aS )13 555 Sodio 53 bagpl aen 5 il A s Gla 25w
Sl sl Sl oslinul Jlas! &7 03 8 s Ol o gl 355 0 ols) s Cslad

Olpw 9 b9yl cvax Ol HIT Wk w (ST Glo g (S F gl .0
I SIS Gl
S slem Coda b 555 s sl ol sl et 5555 Sler— s (SotiSl Bakio
G 5 i Ou) sty slasl olal b i s halS Olej 5 58 Jbo ol
el 0l Sl

Sheslizal Do by Gadir Sllestl 5 Callg 1 ol slateay 1ol 51 slassl &yl
oy T (o i (sl 5557 S5 5 Cilo 5 VU g ST (6l O Dostantily il o
e el sy S ale e (5351 2l

Co e el a5 e Ss) Bakio b 5l Glie (el oSS
I wle (S 5 (5 gis 3,1 Skasl ST ol g5 @ 535 Sl N ale
P 39 DBl &S e lhls 5s sessed L ) Lot ES L 5 b i s Sl
Cllo s (slaoyss Llg o Godio S o M wle o bl o sl S1s13 035k Ol
ol sl Glales b Gblje Sl Mly o o 5 cpl bl o | le e slasl5l > S
Aty o Saol oS Slasen 31551 40 3 gudoen |y 3 55 OIS wlo v o5 & Sl 55 duled o3lizal

b9l 4 O3S Cuglgl idge SGHINT Gl g (LS 2> 095 .1
Aib o b al,w gl Larls n Badio G5l Jeol ele s
el i S 5 Sl 5 b5 Bl cplem > Gadie slag S wle
3 Sl o wlepo SMI STl 5 IS IS L s e -0l 05 (sl et L

1. FTSE Group
2. Barclays Capital


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

Yo 9 oo louwd 233l Jlw golaidl dmo Vo F

lem doys 0 ols By (58,55 ol Jlm 53 335 6 S 2500 ¢ (IPD) Sblats
ploi el SOMits SNl doys O ST 5 Sl e3jb L as 3 Glysl doys YO
s g ool 535 51 b 5 Bske sla S abe
S35 o 033L Gakio (YW wlus V) 555 Gakio AUl e o 5T bl
L g0 6555 &S5 V/FVF Juls o5 FTSE Global All Cap Index asls slul 51,55
Jls & Ll 68 b 58S VE I (Gania wlw il L) S5
(o35 &5 51 ST (5555 o0l Fomze b) Comkd 5 581550 OLaSTL Aile 6T (sla,ljL
G35 @bl 4 b das e Sl VY Jle OLL s Sakio (658,55 S ropan (Sl 0 35

.@\jﬁ.\éli)}.if\/?):Q;B:ACSJ.ZAY\\‘rlgﬂdij\:éjw.ﬁj\sﬁrhQTrl@,.»u.il:éijiq-

1. Investment Property Databank


https://ejip.ir/article-1-804-fa.html

[ Downloaded from gjip.ir on 2025-12-05 ]

V0

1l 53 595 g (SIS Ao s

nfographic 4

GPFG Top 10: Conquering the world ‘s largest companies
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1. British Telecom
2.NTT

3. Ericson
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3. British Virgin Islands
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1. Naspers

2. Alcatel - Lucant
3. Aviva

4. Commerzbank
5. MTN Group

6. Vestas
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7. BBVA
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9. Endesa
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3. Listed Spanish mid- caps
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5. Amadeus

6. Grifols
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. Inditex

. Iberdrola

. Repsol

. Gamesa

. Bankinter

. Caixabank

. Mapfre

. Iberia

. British Airway
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