(Yo e gl F)IFASoLoal yo \ ¥ duid g

PP\ digei p b

Olpt] ool (5 s p402 (575 p0 S

BANK MARKAZI JOMHOURI ISLAMI IRAN.
rllel! o s lg e il g Olatline 2,0/

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

_ oo SUd P gouas glajl cuss
LJ}>'w:'u“)t:ch.wiﬁjg‘mliqLgﬂjaTde})k;'Jj)W}d‘)}‘@))’l{&‘.J}JQ‘S@F‘)@‘})ﬁ&&A)J}YJ‘S)xf)‘jl{))"'\'/;)}\vym}))
Oy b s 59 cpl 5o bl odas ol ST blae 3 SN 5551 Rl 4 Sulgs 5o 5 38T BL 6 Ys sle olls b 6l (oS 0 p ST OIS wile s 5
S U505, Y L.»}:.»jij_?Qﬁlﬁ‘\.:()};fu4_1}315‘;\.‘5\)[_3&“_3}!‘_;\}_1)\1:u.a;’-\.':aj:}A.?@ﬁd;\!;&lﬁapbﬂh@d@»a,ﬁl{gyg\/Y’Y‘?\
el et dl ansls ;b5 1 e slasil )3 1) g G5 e 43 Glosl b 5 b Sl (Sian 5555 Ao Sl (i s 9 S aT Cins (soliassl st 1 (sl s game
alb dw jgy 50 e SLedbl .ol 05 g Sl doys +/OY ol 4..1‘j;a'-‘4.:\;_{45\..4-:}:43‘1’.5-éb)‘ghb‘jb..u\.!‘b;))isd\6‘5}3@}&‘)}‘@3}\{&\5

.:}5.ki.!q-‘_dMBJKQu)WﬁKW}J}jab):&)Uc&»JJ;“L’Q\QJ»T&QMQJSQ)MW&KJ;&

‘ e Ol 318 g 93

LS 5 Cand oL, sliasl ¢ (ST gl 5 ¢ (S5 Lol S 5 U5 o 0 5 65T 55 e 5 gLl s Db (sl 4t a5,
M L Sl (ST g 3 5 1 I3L ol B (oS 3 (5518 wle o 3 5 (2350 51 OIS e jor bl Olabl St 8L 5 IS T (olal (sl e L
C,l_;u,ua;;\)'\JJWru,l)u_:;l)'lw_“wu;&_;,ul_f.g_;\;l,u.ul_{&,_):.i_ﬁu.lf4_:@)34544“;;3,;)_15@_“:55_;,\1\_5%_“
Sl 'jb,'\.gﬁ,b)},'ﬂw,'L;,,,'\‘r,;;,.uéum,'u:,,;Mu,s,ua;st,'t,:Aftu,l,u;;t,g;jjau,wﬂéu.x,.TpJ:ALf,L{V_ngKm_’,f@
25 5> (ECB) \w)\@sf&pw@iﬁ.%uw\,,-Lsd\u;,l,,Qbsuﬁgw)up;,,@,;M;,kﬁ;,lgmsa;(w\@&;f
523 2okken YOV/APR mbas 53 o6 gy 23S i 4y S 43550 ) sgite i 3 g aiate gue (535 0 SO b 5 500 e S el s Seis Jle
sl 8

pA Gl g

azin 53 T plt i Ll (63 g0 395 oo S 5 s 1S 5 s 3l 0eT Joms (o 1 i ko) 288 olo dn o s o 5V @ a8 a3 5 Y5 AY
j,jgubl,\j\)pdg,\éijJu6\;“,;;,31(,\,'@;,.%5‘_;T)1,‘\u;Saju@ow}uw.&palﬂU;_al{&;;{oxl?a\/\‘ol}fq«;,jw 4
,5,,4;:a;éuajfjlsz&a\jwu,ao\}fﬂ\fc&pdﬁawu@L:.,.i\:uﬂw"QL:L;.oStﬁ.a;)\;l_(uTru-;@_;Le;l;W@JM,;
o oLl 6 e S 55 AL Bl i1 4l Ok VY Olie 4 357055 5 (S0l S Ll (3 g0 493 ¥ 0 e i 53 487 35, (e sllsl s S Ul
554 G g0 (2 Ol Oy 5 (1 480 O gebon VI 2131 s w0 IS5 o plo S U1 (535 30 53 0 i ey 2lST Ll dal o 0L 2alS oS 0ok +/F
IRV-INPS PRV WIS DA RN CWIC G DU PL | | PRI TLS- AR PN WS ¢ 277

S il JIg g0y 92

L of —oa Procter&Gamble Co0's o5 i 5, Shee o jllasls o 5, Shas Hlasil ol g o il ly oy Jol (sla o Lis 500 s 4w S,
CS il el 5l alS et VLI OB A O jae 4 a5 ¢ i slazel Last L an by e Ul a1 5 Cracs SLedbl
el e Ls bl Faasls gxiw el b alS s ege (Al ol iy g a6l Y3 04/AE sl s alS U5 /e LP&G
s el ol 4T 0 LI Gy o et LT s 5 0S5 e 4l h ey 3555 (0B 0 Ol 4 595 el 53 S e s sl il B
L5 g s 055 (S 5 e Ls 5 S&PD00 oty nio o Kls ples sln (oL 501 bl (o solasBl sy U8 sy 5l (S 35
Olis bl T ) YYAY/OY 5 MY /8T NV WURA =l (Ao +/0Y) il s VV/EA 5 (A p3 +/EA) A5 0/6+ (Ao )3 +/¥) sl YA/
39> 5))—:):4(‘1.@_“4 Qyﬁl_&a)\jla.)bj})cﬁ\JJ.(;JL:L}Alj&.‘v}juujb‘u\iu\_i \S.U.A‘ QL&)L«L& a,fl...".'wdb/@‘ Quw‘wl—-ﬂ‘ﬂ:)uw
.:ﬁfafr.g,ﬂ:)l.}:a‘\/'ko réjﬁ&édbd‘jjjagjpleMAbwwz)%V/Yo

OB hale 319! oey 92

s, VY alies 555 IS Lestli 4 s &S Ay VIYAY/ ‘.5)4.3\\‘/\@ Ou)‘ljﬁ\"4:.;.:!M})J})tl@—wk:,\a:s"lu{uééuQ‘E}‘)Lﬁfd‘)}‘w}ﬁdbjb&)‘fﬂ{
Wbl il dslg Yo Ol s 4 YFAS Lo

pf D13 Lol (F B (199 9 cuned

(LY2) VW wie 30 T

o Ot & S poswnstT | Jgibo g | B E¥ 7,36
VAVYO | YAVO/0 Y10-0 Y-04/0 YY.l/ VYF ./ Yole Ol ¥ ash aw
VAAYO | YeAO/- YAFY- Yoo/ YAAF/0 VYT, Yoy Sl Y adds

b o 0@ 9 P S ( Aeud O3 (o (S «SDR F

0y & 5
dalo 4w

Fele Ot dod dw

Yol Qol ¥V ailod

592 9

ORY

92 949

eV

1 g 31 £lgil
o

AR Badaiaiad

\/OYYOY

V/OYYVY

*

< /AY

\/YYYY

V/YYEA

V/YAVY

\/YPF

P g LS g
*
205

-/VvY

\/040Y

\/040A

V/OAAY

\/OA-#

*w:g*” o

</\Y

\/-YaY

V/YFY

V/-YAA

V/-FYA

g S

-/YY

AO/AA

AO/AY

AS/¥Y

AF/N -

oo

Nso,e

NAP/E -

VYAV/0-

VMAY/VO

VYAF/YO

YA/

\A/FY

\A/YF

\A/¥-

Mo

NOVA/ -«

\OAF/O-

\0A0/0-

VOAY/50

AY/DO***

AY/FN**

I Vis foi

Ao/ AY**

PPt SIS g G S 0 e T 5 0l 9l pls ol ¥+ oSl Cp pl ol * IO 0T Yoaasly o




2 9 Je 1 Jl

(Yods CoghF) VFAL alajpe VY asiadylga O o, ladds

L T LR F okl Til',

| TTRTE T

Al o st 5 ol ol

&

S9N o 4o iy o8 o S

e Ul (55 o STl w555 (WAR ol sl 0 VY) gl ¥ st 500 3 505 18 5 1S ool
$had U pl s a5 oMo 5 ol e blAgSS ol e ole ot (510 15 5358 0l G IS 0,0 555 S 55
iy Sl s @3et 35,8 0 (sl 55 Rl 3 4y sl o (Fike (51 L5 o ¢ (ol iedaal
030, F 5 Sl 31 ESSL ol plsel (g 1y 5V (gLas (6557 0 SNL Lo 5 (6ol o 3 aale 4w )3 055 She
A b by i o y3 YIV 1 a8 o g 253 anle a3 55587 nl gy 55 55 Sl Lga ole o]
NWSSTS Y 7R o.a),\,u).s@,gé;f&p@,jsgm\e;,w,;p;'@s%;d\q.@\e.su,ﬂ)‘m.lf
5 (ool 53 oS s (o a4 ¢ (WWAQIs o V) gl ¥ 5550 5205 VS s IS lol 23 505
DLl 6352 50 SalS 1 (36 e Rl Sl pl (Aol Jale il Bias Ol o O] D3 SBleles 5151 5
sy 5lgn sl (e Olgr 53 Wl oS palo 5387 o 55 baw g b ol as e (gla a3 gdoms 5 ol sl
23S wlo o Lol s g ool A 25 55 535 g0 o (6518 e 3 b 1 il 5 (e s S
JP 590 DI § e il 8 S e 53 DY Y Sl s B ) S Oy S5
o 5 Slyslo B 0 5 v c03lae 1 556 8 | el o st 55 ek s Gl (5,8
S Jes Robin Bhar et wil jals’ o Sas ol maal¥l fgu 3 eo 288 5 (5 Lo ol 5 0
L3 8 s e o sat 3 o SV g LolE Cund s 5 s Sl jlse 43 500 5Lkl Credit Agricole an .
CA&:—Pd‘df@‘vwd).ﬁ‘ﬂj#MLS_;J).U\JJQ\J.:.“;V.?Q-UMKMLZLA.@lﬁﬂ\f)lﬁ“ébﬁf}
ol;,:a@jjjlsqwslj‘_;uouMu,>5;,x&cl§¢,|,auﬁucoﬁagbw\&bW.u\ium;\;b
S Tl s aale (2555 el kel 5 0 OVY/YI 1o p3 VPB4 b o s iy o5 FYYSY/FY
e 33 S35 8 Syl Galls 558 ol SE 3L S S el el s 8 35l o L8 s e L
et el 03,8710y S5 Ao 53 VIF Ol 4 ok ol il alS lin 2lS ol 58 Ul 4y S 505
(55 APFVIY) s Jla Sl sl o 51 a8 47 Sl 03 505 53l s (5 AT YA/AY (555 6le 55 (5551 ol
‘bﬁ)d‘l{u\{lﬂ&‘}‘bfﬂ)b&b)&:ﬁé}[’:JLwr}DW)J‘S})JJ‘Q‘)JLpﬁQ-gbj‘bd\&.:?-‘.d«w‘
g doal g 438 DU Slysls 1 S Slpslos g o2 550 45 Sl gan a4 dlS 155 e 2alST
d._g)_léﬁ‘@béuau\}@b‘@bjbﬁk}v)x@@.jjjcb)bgébﬂdbﬂwj\-&ﬂjb/\b 5 g
5 Sl O e Oljn 3 B JL)l 08 5 s in ¢ s 05 ¢ ¢ ontomin SYLI I e l5 colda ¢ s e
PVl g el Ao 53 AL olE 3l g (s w ptmen 5 (S AU () e e 53 5 pl 3 )8
! s 05 8 TR w30 ST 5 150 Sllas 2w e Peter Kettle .ol oa, Y008 Jl s
53 ol SRl e @g%,gdssﬁ)\swt,ﬁsu);3,)@,w1:¢;|>,wombs,‘z~wdsju
S 2aS Ll Yo v A b Sl e o 5V oS oy 5 8 50 N N8 () 0 Gl sla Cad atigs S, - e
5235 SIS s S S odaaT Jram i a5 e Sl VoA o ole 53 5¥5 YOO+ o pSlel (Y o3,
23355 A 6l SV WOFA s 551, Y00 Ju,gdsgngais\:,@u;s\uﬁt}g,us;ﬁdu\gu

3 ed S S 5 3 DY AB0 b 53 (YY) Jle




