v Sl pile S dile L85 b odllae i I (AT il3 ) WY o V¥ i a2 gyl Y VO 1 oyleud A2 > | Jlw

PP\ digei p b

Olpt] ool (5 s p402 (575 p0 S

BANK MARKAZI JOMHOURI ISLAMI IRAN.

Al St 5o g Solalline 3,151

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

23 atioler Sas o Jdon 8 Jle Oyl b daul y 6575 55 (65,1 SMalas 15k atban S5, -0 3@ S E 5 9 e S xo9
ST 53 STl Ul blae bes 5 LT sl 531 (ol WL 213 b el s 5 58 S5alas 1L
53 Blie 53 asp ey OFSE YN sl Sl b o Sml 4 s Ad G g Blie 53 o K OB Aules des 53
s Slaglsls 5 4 OIS e s flas S 585 b b ol g 5o by 0 11010 oy (1531 s 1) GG SBbelan
4 sl Aoy /L Y Blae s Ul al )Y 5 5 &5 555 opl 52 A58 sdas glaiyl ST las 53 ppele JYs Tr s Col
Yode ade) )l cla.» gAYl 4 o AV/Y c’a.-' 4{0@)\{)%@@)1)\5): o Jlae 55 ,Ys & ey SYS VBN VYV LS

Ay O$S

e.u:\..i._aﬂw.é)xli:_..r):Aijs\jp:jj)Q)&ijsczﬁJ:bﬁLg:)k:AJujleJ:i:A{liljnT)Ul{SdSbjs—gs‘{&é O g
5o 5¥s i) Camaas W db a5 b (sl ¢ Sl o tees Ol 4 0313 UL (g1 K 6T 55587 Slelie O ST 55 by Sl slawilas
P s S S aiE Y 5 Y Cela s QY VIVl sl 4 B Sl oy od 7B ol sl S 0SS I (sl Ly o
(AR S-SRI P U I PR VA VIR ég.a;b}.gu»)‘,é ola s o o JTQWMJJ%LSLE.JJLA ol e migl o 5 )Y \‘Wo/o~cb

.::J.f&eﬂjdﬁjbdzﬁé.L&;Lgl)btgmfdgiQl};.os\{@.«.:ﬁjéal‘\fub_sjfi&\gd“w Jls 5o M slg sdoys

ot 05K Ik s Jl Sl 55 i el Sk slg Ll o gy Jeond 5 Jlo Canlin 43 8575 55 50 1L 4l 4w Sy, — P & o9
SL S a5 Y5 I VU o 55 5 i S o 5387 ol e Ol Sl ol e s 315 4 15 6T 0 S 0k 65 )
33 G050 g 3505 EKS S (Sl S s 4 e il e Olgar (651 oS 3 pae o S 55 S s5bal e LT Lasl e
oy SLolE 2l 55l 555 4 e byl oS ba 4 pa s 2alS 5 LUl [2l550 51 a8 sls il gt o3l (55 aT 4 365 o 5T
ﬁéj_i!'.)c‘;cbb O~/'\cbdjsﬁ.«b:ab)zﬁ&\qdu)lf.\iﬁg)\ﬁwup}'uo.ubqu..\iL«J;‘;l;:?\‘MM\}&)j&fd\):
;,L.rﬂ.upw‘k;\};&pmﬁ@uﬁu,éwo;t@;ﬁ%j\mmw ijb&fa\.aw):)jifa|ésl.¢:é\&j)

Wb led o5l YV Jlays |y S (slgiesd cilin s sl ailaie 55 3 g g0 (slgtas 05 Uasl O S o ol

2 e 5 Jl Ol i 1 T plgs 15k s 55,5 =S ol J19 w92

YVAAY/ - rJ)A_g\Tﬂ\ al.nL;:\Yg;&ujj))s(atgw@e.ﬁiqubuuQ\j@)\:keéi)}\w)ﬁobjbui)t',fm'—)'élgg Y LY
.u‘b&‘ﬁ‘b—‘j\‘\ Q‘}:ad.:\"“‘\\ a\.w_.:\\ M}J)jjdfub-umw&v\?uj

(2¥3) O (382 38 (BT d S0 £loil (5 & (599 cand
JSs Oy Jyiio g | poimgT | BE b
- - YOV awgli ) add an

YaND/ .- Y Fefeo Yo Y seles VY allos

VoIV dgil3 ) dnd 4w YoIr olud Y duls 9o Ol g 351 £lgil
< 591949 KXY 9294 ol Sod
- F o s s 5
V/YV40 V/YYAY * s
V/EYEY * o
-/4)\0Y g S
INTA'AR 2o

VFVO/VE s

\VALI Y4/40
\OYA/Y - _

AN /ARRX AT

;i.u/"' =,€'CJ;**** LgifTA:L”l;c,jj*** ,ﬂ.&“/‘lg;;jtuc,i;** LgijaT)y.iﬂbe)A*




9 Je Jl

1\

(YOOr dagdly ¥) VAN (60 VY auidi lea

ey LA e PL DY

&

o leldf

UG 0T O s lod pdomo 38 (Jbo 0 Bro 3l (S piy 4y Lo g

ol 53 iy & N 38 g 1y Jlo o e S (6 8y Y 4w oBGls 1S 6T OB LS el
STy YOV LS e o a5d o ks 056 4 S aT () pmr s sl ST (sliaal b 3 0 36 55 L
35 Ll SSTHL Sl Hlas dd Eol g oy K 0T 08 Au e s o s 0 Callis (515 VWY bl s 33050
A ge 5 e AV LT bs b ja S e b ol bl o355 Glomn LT3y sl 5L31 UL 2305 50
da | A5 oo Olimman I 5131 5 3L dals 2ll SYs e B I e ¥l LT ys b slaosl sl 5 ,Ys
Y5 )l 100 e oy T Jlo 03 (b T Sgs sy F sl 313 SULe Rl b s el <
S Y S Sl a5l gl el ys (oS Olal st (o sga G35 S (ST Laligl SSTTL .3 pas il s 510 e
seals Cjb BS dalg Lasl 1 S de aseY (g59)a &S Sl 03 S el (g5 3l Al DY e PO 4 Y
Jsl 555 53 g edd Lded b Lm OT 1 ey 5 cosedd ot OJ)JJ.B’nggJATJJ Sl den SUL
K oT a3 g olsl el 03,8 e 1) dowgie aihs SUL Cases 1 0T o K7 0581 Lol b oo pditte 515
O ed ST sl SUL Coblae s bl 4 (e o pe Sl 13 Ty 0ds (sl b oS el 038 Ol
03 il as JIyds ass e ‘_;jwfv-;)‘t:)‘yﬁ Oads 5 Hler 4 S5 o T ans &K o 0 s Sl (S SIS 0T
eSS B elul, s Al ol s Jlesl bl il & Sy sess S Gl g gl Sl
Y5 35k N0 Il ey Soly b ol 03,57 0 5L i (Slams g Il ey (12 4T I 4 g Sy
e Sl o &5 Sl ditme S 5 05 ESOL SISTL il Olssbamsl 5 Jaes s dalgs Al Ve oyes o
5k ole 45T Ll bl YU Sl sladeTys b sl 3115 sl dal g (3L 50 e s 5 Aiasy 5 28
e jo Al Oloslaml (ki) @Sl pn e plely ol Il 005 A sl w ) OladaT s
Al 4 e Sl G Doy o ol glaau s Jla| 2alS (Ll 5> Moody's Analytics Inc.
33 Odaay B b G315 45 S DL o 4 Lo Olal g5 (65 ppocr o bl g5t o3 o 1 s Olioe & (s0Leasil s
ooy 65V Ok 5 VVE Ay e 4 I 6T 387 dals (6,8 gl A3 golien 2alS 5555 Gaod Sl ol
Sals s 558 Kodis bis shite 4 (o3l B8 ol ndlesl 4 1y 58" ol ols @l Slis el ol 5 ol
oo Jolsl b 4y g9 ole 5lsl B 1y lts ol Vlazod 1 T (g5l @l o5 ol dizms IS] 51 LaperTiere. . «sL.
Llsl &S 5 o K8 0l spm o 6593 Saslios Sl ol o & 5.8 dals Jlsl JulS ey usle
S35 Sy 0T ole 53 (b arsg 4 by e Plus sy 55 6503 Glo (Hle b dal s 5587 e ey
Sl ge XS glsst ay g oole lsl o3 55y e Ll & (605 S op by IE 4EST l OIS 56
S gl SRS ol ol Dy BBl ge () Sl dims 3 il s Gla ady o 1531 L Olal g5 (s ) g

3,8 Sy g cduled oo Cunglie OT plp 55 b Sl S g




