B VF s de Jle

&

®
®

(Yroq yaoleas ) VWAA 3T VAduiadilga

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.

; . o3 LA £ g saas sla),l by
S il a8 0L 5 558 ()bl iy Odaal by 5 Lo ams gy (5 S 25 5m0 03 (SR s Sy 385 ) g Jmlle 53 (gl 55 e s Sl DY S5 5 5m 53 551 53 Ve 08l A 0l 5
AL ) 6 L 0L g ) piST a4, FICN LI oy sy )y s o 35y imadan 501 Olpte a0 Yo Sy 5 abas Jalye S Slar sladl s g lie 5 il a3 59 3550 3 (SIS
,_,nOd_n45.\_;_;‘:_,,g\,u_?m_u,_.n,;L:;tgu:uul{ﬁq_,,-x,‘/_d,;éu:,,lw,:sag;‘swjpouﬁ»:;sl_&p;uou;455),41_u\,n,uutv,:)\)_?)wu\ﬁﬂnwn.;\;
L3yl 6y 55 (295 Sla (e o pas s3 L (SUES Aot g 5 o 515 SL dtals il (630 4 5y g 4kl o4 Gl 5 48l )50 53 5150 53 5 5 a sl el
Q_il):)',:};f‘.al:JLALfc.L;iL;J.aJ,.a_an:j\d'ﬂéuw_i!)l:juj)hu_;'-éu;,:nL:C,_Pl)a.\_i\.‘._qu-J}fbﬁ“.«‘)yé_qbbufm_bﬂblJéd&ﬁﬁl&%@d'ﬁ;;l:uﬂg
sxﬂu;_r,s,ld'-.cw6\1@L;)gsu,}:_fj\é)gw,,gJusqlﬁ;pcw\d‘fﬁ,Moody's Investors Sewlce,u\;d_,;:Aﬁéyﬂ‘;wwmwﬂup;,)
uﬂ\,_;ry@_;;w_:ﬁgdumwwww JAL&»}_))_LJ_ACJ_LL!)J_;J?'_L?M)A'/A)Yiﬁ@))}})ﬁ‘))_’)ﬁ.b_}\_‘,_ﬁ'}b}_?fsu SR g sl e dls aslsl Jla ki
e i 2 o Jolie 53 058G S ole S 055, S RS 008 5 50 o el 45T 03 B ol o WA/AY sl 55 o 5 L (2alS o sa YV L o Jolie 03 )50 1052 058
J_,Li‘)i)Y:..xc_.ﬁ.)&_ﬂJé\/JV- J:Lu)\?:)_a'c)_sﬁ\_g;,_:}ij.l_.;):-/Al,.dq;‘,_ﬂgﬁ_iljéuL.gLE.«,:LAlA_LqJ:L,aO_i/\A/M J:L’u)\gl_@ ‘;p}uwu)a\/\‘w‘bw,;ﬂ:
)\ijf‘l:d_al}:—jlHJL«QLL;aL»bAu._LLi»iA-a\_p)b\//\QlJ‘,_:aQQLJTWQH_:J}F%_E&J_:&J&.S_{.JJ&M)Y:\/9Y/\"J:\.ua uﬂcfewu)ésﬁa_g&;-ﬁ_ﬂ‘uﬁ
d.a\_jtj_;&__.n.;‘))]_»jga.}.!.!)}_.d):LAQJ‘JSJ.JB6_#drﬂ%&‘?—dc‘_@?)y:wA_{')f)')..‘&quﬁrﬂw}:&u@d—{ﬁb:}y})‘;ﬂ}i}@b)}}ﬁ})ﬁj})‘ﬂgﬂ
DP World;)H..‘.ag)ﬁswﬁjngﬁu,sxﬂs,uwiﬂp;ﬁu,&T;\ﬁﬁtwl.;uv,:ﬁtsb_ﬁppb,sﬂd\),uxspuuug,/;;;y‘fww&ﬁégq)wy
5u,,;Jul;,L«L‘J;Hbuﬁéﬁp@mMmﬁ.\_.a)g-/vodu);1,‘5.\__1&,_«5\_«,;,'i;utf&_(f&p.m@‘;Jf;s;w_.aEmmar Properties L

.,\.:L,daq,..;‘(yuuu,;,\.:,vg,g;@mum

A _ o “ . s ol e

b 53 S CE Ao Y/ Sl ¢ Bunaylse (S g plem s el Sl e Sl odas sl S s Jlis 53 5V 5501 5B 86 o O 5 5T g 00 2ed DB 1L 5o Db sl i av )
b ST SMalre glasls sl 3 4l s ey LY VIOV 5 VYO C,hd@,g;@e,u,;u_6u,l;p)n{bws,1f,~},d_\,>&J,J@.,gﬁ,xsimwﬁg,,: P oml e SEalS 5,
sbw]\;_.-'ZA(-U)HJMgL_acEJ_:il\;J\L_l&)\j\{out.i)lf‘-\rn)sifjxﬁC))A.ALV)UL'COMEXjég)zdwﬁ_,'jh)b)‘yé\‘F"/F' 4 Sl (Lo 3 VA Jslee) N5 Y /80 Lay g ola sl
1,a,e5L€>J;45;)ngmé;f&ps;;p«;\;,sﬁst;,tsw,;Jg&suﬁ.;.,\ij?;;_,zshwéu,‘,mm,;,\(m;uMm,w.u;d.afwj},,“.\,;,awafm
Y35 i 4 & e OS2l dal g S M nd el sl s aalsl 073 50T 53 5¥o I gy ST Likimme 55 0Ll 51 Ss sl esly . 35165 B s e 3 Ol
smﬁusjjj1‘>,g¢wn;fémsp,guj,lfJa(ECB)\ipnéﬁf&p‘;),dn,a.um,sw\;agﬁtf;;pp@,,:éu)malglﬂg,ﬂr;ﬂufwn;;mg;;mgl,;
303 20 BV s 5 55 ailite 655 0 (SLeSOL 50 3 Sl oy )2 3k YAV e g (207 )50 0k Y/ JiBlo ity G nla Bty gt anin )3 55 ailate e (555 0 5l
Ll (Bl i 09y 8IS amin 4 Sl 955 O s 5 V/VOA ck.«;:h__))léﬁf&l{6%!)l:J§Cz~.4:.«)ﬂL~>Fyggaw):j)}i:)\:l,a\ﬁ/bchmﬁy&alf

, o o pLE ol (e

SN A St e 5l 5 L3L SR I S ey 8 3Ll Conds 35t o et 50 3 5 50 I SN 5 Y 01 B SU Lo Slem sl o plt S (Sl 4 4w )
33 55 (EIA) LS aT (65 51 eSS o503l e ey 5Y VO/14 5 VY/2Y cbae a4 AR Y VYR SV b5 eSO b 0 5 IS T L ol s i o (sl sy e 0586
Sl g gl 1y 355 (i iy Olsle ol a8 Cadlo sl 5515 513 I3 Baaas 3550 Yo Ve Jloys pls S Glols 2l 530 3550 53 5550 oo ol S wilale (slad )93 Sl i 1) 555 S o 59y !
94_?4;L.J_\ﬂu,gu:ﬁruw;ypsuij\ﬁpf:;,@,wng,@\f);Excel FULUIES au 3o s, Mark Waggoner sl 515 g sne 5 duos 3550 <Kol b gl 5257 5 Sl
IS 55 s Sl 502 ol 03 3 5V ()1 & Sl ST )‘\J.;.uli.\;'fu\:..!l.};‘.kbdﬁiC}..é,ad}l\.{ifTéjjlQLG)Ua/lJ{A)l:\Ja..u}IjAJ(IqJIJ}J'JJEJ.\{A#}&:}?}av»L;AKJWI
ng'-”c,_j;)L,;l5;)_?,745;,)@)%5\;;;&;QJ,;E|A zin A1 st 5l iy o @olaml OLE w515 5555 0l S o gam Sl oeT Jom i i3 0 2T G ioman (5L 213 e
5 Jp s ol i L (03 g ge Sl 5 il amils il 5a) aSliy O sakee VIO 35 0 s a8 3y e WAL 4l 131 4l O gdes /8 OT e i 4 Cod jualuns ¥ oy gzt atin )3 (50T s
doyn /8 B e 4 s 4 I8 amin 53 15 T 555 03,5 o5 6 LolE U dze 425 4w 5, 53 5 Mastercard Spending pluse 2518 Gb cummes il o3 g arlge 2alS &Sl O sen /8 L
&L{Q%Y\/Oqd..;'&.L{Q).:J.:AYQ/FFJbQT,:\:)l)B‘;)}a.pJEJi.\qu':J}A\'-\-Jb):dg,l‘)b)‘brl&g;i}&:}?}aé\xbjkﬁ&ﬁf&c}aTéj}HQLcwlyu)lﬂ.@ldliu:.il“,él
Sl Gl

_ ‘ i S el Jlg gy 99

Sle olasl cla il ys it sl 528 S s wsl zals MeDonald s3M Co w57, 53 4 by o oS gl Sl HLisl Jit K oT Jle slasl3b plgw cla Gastle 255 4l 4l 5,
J_m,wL@TpMé\ﬁ‘s;wwM;\ﬁéﬁato\)@&\,ﬁm;\JzuJﬁj;cp,up,mua,'-ual.ugw6@,_;_1,1;pqucgw&}d_bﬁo\ﬂfqufJuc.;p
J\}ﬁ(.t@_.,suP\.‘;;ﬁldiyme;\‘ﬁ&i,ﬁéw,@.b,fa,:;;.,t,sn,gux@;gl,y@\;&u;h;w\:ﬁ@,pFltch Ratlng'sw;.,rw‘ﬁr&gﬁ&p@,\,@s%\)\;éy
L oS8 ol plgw Cond o st ola ns3 55 cDONAld S oSl 555 a0 bgs o o SLESl 51 g oy o (ST SV WY 4y 5 3L 2alS 0o p3 ) 55 BM S a5y 2
S ol ol Sl 4 men il dals Licsls bl 551 ,a)S 5> Capital Financial Advisory Services i s i) Keith Springer .aw, pgm » sl ¥ 5+/7) 4 Al o3 Y/
S &P pleme sl 550l sy dol Vo YAD/AY prla i 28T (s 1/00) g Vo PV L gl amio 80 s Ls (2501l 53 o 35 Il 3 ) oo il 87 40T ilger sluasil
e Ls 5ol ey A5 YAVY/AQ o S ()3 VP Jslas) do g VPIPY L 55 6755 (oS 5 plg sl (3550 5 sy onl V2 QV/AF pebans 0 2alST (4o y3 1/ Y Uslne) -l 11/ 1 55500
o LS o3 VA L S EXXON MODIT o875 gl s oy aomlpn (28187 0 2 U 55 (65,51 0050 plem sl ol 3550 als (28T Lo ys \/Y 55 S&P Consumer Staples plew = 3
)Upﬁ.gﬁj_:suf_)u;;v;pv_?.,b,;ﬂ;\aud;pwg,gf\/\Agij,;,ljpjgoy;p > il ialS o5 VY 55 S&P oA Gt 25 s o a1 Y VY0
.;xu.:;ufJug&;prph.‘,;aﬂ“,g,n/mjfs‘\fud;pwa)g,\/w}_gs;;

Olye slole el oo

Al a5 YE/E Ol n 4 VM olay3T VY it Sy IS st L Cod o oy VAA/Y 055 4 WM ol p3T IV 4 535 53 ples Sood IS L 01,5 Ul Gl st O3l G215 &

(LY8) O (wrg 30 (ST wé DI ploil o ﬁ&sﬁu}zﬁ ‘

S S9 Poreeddl | Joihe gm £ b
\OAY - YY31/0 YAYY/ £47-/0 Yoo el A aid aw
\03V0 YN/ v/ FAY /D Yood el Ve g

SSb w04 9 P L ad O3 o S «SDR F 4
Yool polwd A 4ol 4w Vool polwd Y dulbgd O35 g 3,0 £1gil
<5 92 948 o < )9 94 ol Sod
\/0AYY - - \/04- 0¥ — ¥ o gt ol
V/EVAN \/FVAA V/FAYY V/FAVY * s
\/£Yag \/EYANY \/FYYY V/FYVA * e
\/- Y8 YA V/-\4A V/Y-Y et g S5
AA/YY AA/OY A4/0) 4-/-Y 25 o
AR AR VOY/A AVAR W
\V/00 \V/4¥ VA/NA \V/40 o
VEA e VEYY/O- AAARYAR MARVAR B

VY/EyHrx VO/\a* VY/apss vs/Fr o i

Syl A

o b Ll G Sim o VRS Tl e R S el ™K K aT Y g usly o




pole 9 Je Ul

\'f:OJL&ljJ

b

-

(Yo yaoluas 4) \YAA olo,aT VAduisedjlga 1

L N S Il Wl ol

@ﬁ

| TR T

2l 4381 30 § plaw 513b Ol s

)"LJ,Z.:_:Ls_:A.:;4_3QJ._._..~)LM(\YAAGLA)JT\\)*"QJ:A\_MJY @)u)JJJ—"‘iﬁ)LgJ‘}jJ’J)U—fJ“l—“‘ﬁ
4—?&)‘)‘.,\_?4.1&}_.»,2&_:4QJ)\_:\:_WTCL@_W)\)L:jA:_w)JP@%)U?w;YbMAWJ\J_%)J)YJ\Y"
SYS VYAV u,.\_}}lj_kda_‘.:é4_1..\_.'2)J_@).:dg.iLg)UaL;L«.Ll@jﬁjm_ﬁuasjp@\g)\ﬁm_ué%bb
L odeon Ve o Ul (o e sleasil a8 01LS Jdow o s 5 oot SVUI oS g 0 ol 5l 457 ¢ sy
Mfu"‘)é\.‘.‘.&.\fo\_a\o)Jcbuu.:.jytaﬂwu_ﬂﬁojwD)u_abg"_,_lﬁuﬁ‘ucwjubuuﬁ‘)bf&_g
G S Sy B 35 b g Jslge lenilon slasol 5 snsm Jolie 55 LSS oT LY Crra 5 35
Lo 0L 53 Vs ame aS 550 ola)8 23l Ol au gy ediadilis 554 ¢Sl Jlw OLL s OIS wle
O__:.4_<:.“>-).>..>‘5_3C,._BU.T_.:.‘:‘JBOJ_A&6LA})‘}|6J?_WJ_3LEA)>)YQLA‘.MJL$_Art_?d\dj)“_g}_;ﬁj:r:_mdlﬂ
Mj}))so_;\jéj_ffdg_ﬂ.f.L.»y"ourwlgj\p\dwgéjli_?ﬁjtAJH)AL;A_:AH;'Q[_:A):
o Al B gl slid 03 el )T an ST L (e o5 L acklie g 55— LSOl 4 s oL ST g (slael -
&lﬂ\;)ﬂ):w\ﬁ.@_cbdwlo.\_&@_uﬁJ_.pj.si)Y:&Uu):u_“;)le_wﬁsyj\(bwﬂ)
=15 6 e SSTL a8 S e e 01,8 Jedow 1 a0 S Ol 4 ml5 iS5l 5 Oyl oSl
al_<§\_3\'~~\—\‘~~'\ ‘_;l@Jl_wu_b);o.x_&rL?;;\debLﬁ_g\‘_;u@pj\dzjw‘}iiguf)pj\d_aw

. o -

S iPlemw S 98 a5 (SudE (51 0 L Lasll 5le st 5 i mlaw s e g slest 5 Rl

Sl e sl 5 Al o 50

SLeMbl 4S5l e 5 s 4l olay s gla ado Sostls 35U Ol o Sl i ieS OLSGl 5,40 53 La
u;@ﬁ“}uu,;cbd;w_jQQT;;@,“WQY\%\,;QL_A@@@%;L;)J_;u:i\)_é\,'\;\)
Institute for Suply Management ;i ¢, K 5,155 ol osde . Cmngn s an s STela b
)‘J_:J‘t_?;—&l_ﬁa\_ﬁw.ﬂ)l_@.?db_:uga\_ﬂjjow&‘yx_i‘d\4_:l>)l§u,;_>uc,._1}a)‘u§l_>
Sl 3 A S o o3 WY 5 ol ) sl SBelas s b o 4w L3I LW TMISCI s L s e
3y AT 4 53 (SG el e Ld . Coils s A5 /A THOMSON REULErS ows (sl ple oL
Canna 5+ /Yy 58S 0T I3 e g3l l (slas s 03 5 15 (575 0 ST 3, Sdas an 55 g slgiliabl pe 5525 L
o o2 YL 55 ol e Sl g slazel e Ls 4S5, 0T 51 S'L- Reuters Tankan 158 s
Ls—*f.‘)";s—}‘-";s—“'jﬁjw)’?é‘)ﬁ‘C—‘—”“‘“'\—‘;'Ls—*::’gf:‘:—lwh"‘(.;"w\"j—*@"*—’))}Mbv—‘g—"“‘dl—‘w\—‘ldl“si
GLa¥IS o o s Camasonls 15 50 Comu 1) Sl o5 587 Byl LU 6550 &SGL 3, Shae 4Kl 51 oy js
plema |5l 8 5t 3 6S0 sl et L 4SS s an s 3 Ul s plea 5L s el
0 b Odxs oasyls « Newerest Mining s’ s 5 o ,s v cKargara  Ltd ¢ s Oaxs ousyls &8 s
QYLl\)J}):)_;J;A.\\:QL‘:JQL&)&M&gljlﬁj_gl."_w-\'kg”:j}oguf@jCL@..»...\_&L_U.EMJJ
35 Sl oo o lilis el ol 48 un & (e 01,8 Jodow i o s (Sl s 1530 sl g5 ol )3 oot
CS b ol s 5 o SST 5l e Hyundai Motor Co le S o83 plgw sl on Ol sbasil o 555
uf&ﬁj_édﬁ_.dlauu;)\)_?.uﬁ._iﬁujb&_icu\éu)u)bii\cWQYQ‘)}ufoLﬁ)J
S 55 el 4 ol 4By by Ao 3 ¥ 4 S ole ¢S s stz YL s NiSSan Motor 15 o5 s
05 4 Sl A 3 i odowte VL 2 pLsd il 80 s I8 a3 457 sl les American Petroleum
g3 aJgl gl aVE a5zl (David - MOoO0re vy S s js NaVA ssl > 4 ool
e Lo Lol a5 ol 33 Olimen VLS (sla (63 5 50 1 S o W1t COMmonwealth Bank
alf.x_i;l_fa.x_.':ﬁ._ib‘_;u,\_if-;L;;ﬁi._pl{c.,\_i\.iu&»&uwwﬁ}.@\ou:}mwu;ﬁ&,ou

D o 65kl OWS 5 g




