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1. Diversification
2. Gelb and Associates (1988)
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1. R. Auty (2001)
2. Crowding Out
3. Paul Stevens (2003)
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1. Ugo Fasano (2000)
2. Rabert Bacon and Silvana Tordo (2002)
3. Nonrenewabl e Resource Funds (NRF)
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1. State Oil Fund of the Azarbaijan (SOFAZ)
2. State Oil Company of the Azarbaijan Republic (SOCAR)


https://qjerp.ir/article-1-276-fa.html

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

PP oslod (Gl (Slginlu 3 leingh doblad 1 F

AP OLa 3 55 55,5 55 a4 5T YooY Jlo oV 5o Lol s S5 Sl oteT s

38 e 0T S a gm0 5 63505 mle 53 SNl YooY 5

Byne (53939 il — A

Bl Sl jle Bakin (63505 b

) A 53 IS lie (glaslayl 355 g g SIS 3 1 ol LTy -
(558 gad s ol Jald Olows )3T s o &S0 oSl

(Yoo Jle 5D Sdgs 4ol Ctls y slgalsl -

(e L 555 g 5 plgn 3 g =

Ol = STL A )38 5 s B 5 o ) s slackel s -

AKER Ju‘_g\,\;f\jlu,;ﬂ\é,_

Cgs i s S 8 b s Loy sbamlols i3 ) ol deT s -
Ol 3T

L;,;:@Mo,sls%ﬂﬂsd.ub;@uﬂu—

g NS5 51 ol T s -

o Sstls  Jals OlaubydT e Jo &S5 55 I wle w3l ool daT 5 -

kf-Jb-dL&))‘MCijw)\aMT@JQMTJQJCLPJy

Sgueo 3l (295 o -
gl Jaban s 87 ol Gaeo 51015 o Jl 2 67 (omlin ST 55 (31 8 G
e dl by i o s i 45 sl s 5ldie b) Jle Oles b 53 (63555
sz.\._f«l._._uy\_zJ_A.o).ad;u\;_.pcl_;ecjﬁ.@\(:ﬁd}wyl)@:ﬁxﬂ}
sge do L aS Lol glaay pa Lol 4 (Ludoee j3 odd o)) (28,8 iS4y
;,\,LgLa.uT,;jlu:ﬁ.\iLgC,BuSqU.\N@H{);,.:wQ:,:)W P

J}&d rbu‘ (.,\,&L JL.» OT BE) é}u\.«p @ ol

1. Baku-Thilisi-Ceyhan (BTC)
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1. State Oil Fund of the Republic of Azerbaijan, Annoal Report 2006.

2. www.oilfund.az

3. Norwegian Government Pention Fund (NGPF)

4. State’ s Direct Financia Interests (SDFI)
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1. Alaska Permanet Fund Corporation (APFC)
2. Prudhoe Bay
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1. Alaska Permanent Fund Corporation, Annual Report 2007, www.apfc.org.
2. General Reserve Fund (GRF)
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1. Reserve Fund for Future Generations (RFFG)


https://qjerp.ir/article-1-276-fa.html

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

PP oslod (oLl (Slgiulu 3 lingh doblas  YF

0,53 Bakie Oolal 51 aS) ey 53 0T 4 (63555 Jbe gle ) L 5 sl
29 (Sl o T (slghes

VAAY Lo 53 ¢S b o 0 4Bl jarass Jlo wlis e 55 LB A5, L
T 3lnel in U S (6 b 0l i i i o 5
Sl Sl b 548 Oljle ol s enl (108 wle pu Sl CiS” el
3315 e 0558 Jlo D den dan g 5 Ty ke 4315

Sty 5 Cnlom ¢ Jle Sl dblons Glgtalin b Sy S E B3kis o
\e j\daﬁQ;ﬁ;\;uguc;,,aufu3335|&ﬁ,>,ﬁ§d\.ap@
oLl 5 Bl e adas 095 gliwl au) Cowl atils 3 Sl eIl ul g Ao
Slgasd (2,3 L Sl amsp 5o ob sladeT )s aloes (V440 aas Lilsl 53 5428
JJMQQJ{g.f}?:-JL?:-)}\J}}LQUA_%‘}A))J;;AQ)M@GUKMW
3 g 3 gl g et o nd B AT 53 Ol s bl 5 g3 slaa a ol b 358
S 1, s AaTs pin Gen 33 Sk I oy S 55 S8 gkt Sl ale
63 5 o 53 YO ajbcujséu,uT)JijgoTwwfduJ;g-);&.u.au.a

!

Olos i oo -0
ajvu)a)o.,\_i-a)jTﬁjaK;wJ}b@Qw@xbﬁiﬁ;d}b&;J«{«g-jL.
Gl gyl sloul Codia U 5558 1 SIps VA Jle s ol (JLe Yo 510
33 Gatiw sloml s ol 345 28 slacaTys o S0l il o 0y T (slghe
o S 50 g s sleile) 5o 4z s Sl ol ol b 55T osas 0
e 5L i 0T 58 05 s (Badin o) S5 0lej 315 ,8 o )3 eslinal 3 50

Wl 4l

1. The Kuwait Investment Authority (KIA)
http://www.Kiagov.Kv cole & objle ol Calby 5 Slojle Hlstlo 5 zéy el sl Y

355 dnxl e
3. State General Reserve Fund (SGRF)


https://qjerp.ir/article-1-276-fa.html

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

YO Olpl 30 Cdd Ggho Lyl 939 52

Gt S5 (gltnl 55 bl olamst) Sk s 4 oS a5 ST )3 g
):.g;_'el.iu;.alfw):c;;s\_:\‘\/\9Jijlele:ﬁ@ijéLa.uT):waja\C)
Jzﬁdumﬁyu,p@w,;cuw‘u%.\? 0 55 S 3ol L 1AAS JL
25 ols s 4 Sy a3 (IS 1,500

Olee S5 188: Ul 3 By mlin el 6l e 25 S0 a5 b
SV Il 53 Coi Bakio L 0T e 5 (bl G gk o] 4 o1
s Sl s alew g g odd >l b (25 Gydio K Ol bl G ko
ol b e JUESI o gas 0,503 Ggdis 4 45 43 )3 0dd abedie Hldis 315k
03 5 Al ods (o iy Vs B b S a8 S Dl e w5 e Lo
(Y10 9 Fr Sgladlale) JYs YO Wl b Gy b s gd a5 NS PO fas
oy bl Gatio 4 QY3 0 5 ¥+ glisll ale) J¥5 oty 5 g0 a8 0505 Bkt
gw

s Gy VAT Jlo 53 15 8L (3L sl (bl G ydis Sl
i s O o Rl 09 0l slowl S 3w Slp )18 wle pu Jlo sl (sl &
AaTys Gl o o Gl i 5l G5 Ll ) (28 GlaaT )5 janads
4_3()TJ_3:UL»JY>}.>W:}J@JE;;A;J):A?>}%4{)Y>\b\&\@&.&:,ﬁ
e a5 4 0T 25l 5 S Gotio 4 OT 5 5l3le S5 05 ¢ oo 508 0,55 Bsio
33 a4 Y 10 lnl sl Y PO i 4 a Cd ST e Ol w355
a5 au0yLgs YYD § Ol Bgdkis 4y i B4 (s 308 0,53 B gkin 4 HYs
2t 20l

o Ty SLIL 0L &S5 oels Jlisay pamass iy pl Sl sz b
ol ol g 2l a sy Badio slemlyls VAAY JLo 5Ll 5 o ges 0,53 (gt
Gatie ol s 51355 a3 (58 Jlo el (510 g3 4T ol 0T oiasOls

Sl 03,87 s

1. Contingency Fund


https://qjerp.ir/article-1-276-fa.html

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

PEoslod (oLl (Slginlu 3 leingh dblas Y5

°J:’.'$L5j't"'p6l'€'i|)|"‘QL‘Q)‘)}W'J}‘Z@Mwﬂ:&GMTJJO‘ﬁ‘
)a.\_&ng\.tfqbﬂjj.:leC)bJ:dTr@sﬁaf.cfv.ag:,.lﬁuubv.a}w

.JJJGALQJ‘J.&QL«Q&;‘,A&L{)J@)U-‘_gbaéj?.»u\;;bb"rj‘é?;&&q

Wig 39 ON” LBl i Fguie Y7
s gl 3 515le 0,53 (gl (Bakio el 4 Cond Vo ans Sl 51555
ol o SadaT )3 35ke 51 dio ;3 W 1y GBadis ol e o7 3505 plulil 5 5
ol SLacy s sale 5 Colal sl o JSCa3 VAVY-VAVE (Gl o o Ty 5
3y gl b3 68 awslul , Gadio
STl Jus 61 Sl ey —
S8 5 oY L;\&deu)}if@diJw‘U—
o 3Lzl anw g —

Sl b5l 5 sl el 555 St g (Ol o g Ay i sl
3305 58 058l (Moo aiain 55 855 Sl oo b s sl aber 1S 351 2l
ose ¢ammg Ol G asla o S 5 5 s OT (Gl o o 905 Je gl
p e 5 OT olS 5 Sl pslis 0,5 gad ol Gaokin sl s Tyo S5
oLl 3l (514 a5 (S50 Ok Sle i e pls g Gakio baw g ALL Gy 5
35 0dd el i8S s sbasl I sdis , S 0T j3 o8 5 g Johs 55 @8 bl
o2l e VAR B VYA ldle oy 5 @U',ﬁ&g;r;s;w STy s &
Syde mle b T3 Wg 5 55 (Bain 3 Shos 0351 3 5ab B3 455 0T
A LWy slasl (VAAL ans) CE.Z.: opl 3ol aalsl |y 2 gladaT )5 515k )

NS alge oY sl Y u:i“"‘

1. Ugo Fasano (2000)
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1. Macroeconomic Stabilization Fund (M SF)
2. Petroleos De Venezuela S. A. (PDVSA)
3. Reference Value
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