/<\ //' r‘
U’/}":? v/&/ 7 3/[\'\
Lfﬁzbﬂ_//.ou’;nu/ﬂdb// fhé LR S

o 225k (3l 91 58 DS 5 g w0 9

o g3 o5 1 SEND! w19 i 41 ¥

Institute for Management and
Planning Studies (IMPS)




(R g3 Cglro

@bl il g 5lol 8

3%l o 9 4 Sy g B 3

Canno 99551 WD w1y b 415

WAL g 3,155 g,

g (go; SIS 5 LaolSagd 008555k 5 el Ly 63 () Ry anlllas 5 5o slaasdly o155 (nl e
Slaasdly sl (SB590l 5 g% Sl Sy dunnsgo (nl a5 Ll Sl (g5 a0l 5 Co e Giagly 5 Gisel Jle

0525 oo )8 6 NS el IS gy Logyl 3155
5 il 5zl g el pllaicalo gm 5l SEres (owyn 9 Sow sLad Sbnl (5155 (nl (sagee il 5l Sua
ez la SaSS 5 LS55l je0a 5 sale 5,505, goagazme o 1y ol gladidl &5 cuul (T (655 slrolSil

g Cags a5 s JLatl poldl (51 dmmge oled (o Ktgd 0 yiin 055 slowl el b A Siae

O35 opl ool 0 &S (b Aokl g Suwgs debld ( Jwgedww Oblw atble lails | dlusg p
pmled oo (SI0,08 5 S ilanily (6)San

OUSS 32 (S0 aw
(iR 5 Cdglre Cow p g




A 531000 5 g S e Sig 3 g 90T (S A

VY

VY

\o

R4

Y4

Y

Y

wdlhao Cow 68

.................................................................................................. &1 o s Sy Builo s —1-0

................................................................................................................... )lS ‘59)*.5 )‘}L} —T—é




OB il g LT B9 (g3t ciglao  AGTT

' Sy o dodS

et il 59,5 cnl 50 09 ¢ ombiw 5 (golal Jlais 5l ogas oyl pl slp abe gakai YV gagly VP
Jos (pl ) S i pladl ol saol p j0 095 slain Olagas 4 JolS jebay o pl aS oS aul edl (55,
g 0l Juoss 9iS pl olaidl 5 Vo8 Jlo 5l aS daes s 5l gl [ 055l Gl ool Jlosas .l oo )S
0,5 5SS duoys T 1) olpl slal ojlail 4 gyl g sameie YL sl o6 o atilo g b el (g
O3l st nl el g aiS a1 oYL golaiBl o, Il Yo Ve Y VE sla Sl oo 09, 50 Uil
Ay ol Glrten ke g a8l JialS aal 4 Lo ,& ool mog sl oo Jdod oS (ol ] e ol olo
5 Sl segee llyd Chidsn o4l & plpl clFilk g Jbo e e 2 @) b peizes g walss

b 50 D9t (Sl i SIS (O pgards (5 AT Al pu

IS ) o3 B s 55 2w e sladnn sonts S Sl s YoAY Lo byl o
o el 0y ialS Crgs easl gs 4o o (gladsy o wilbliza il33l o bl GV Caoid Sl
3950 JUAE] (CenrogioS T DMLl aly (o olol o0l 23 Lo O )0 s (p Sl 4 0aiS B pas
&8 oolaidl g pwlow LSS axliz> 5 b aslol 0o 0 VY0 maw GY-Y- LYY slo Jls b juals oyl
et 55 23 VY S & lycn 03, al oS s Sl ly b e (e less slatizia 5 aisd
baw 205 &8 Jlosas g o 5l aSTy2 ol welss Colos )l s pln 25 O sk 5l (o0)95 sLid (Lol iz en
s Jedoar R0 G 3l g 098 o0 Zasi Jby G35 (NS alo s sl 9 Sl i (el zg 4 s
Rher 052 55l Srln 5 Cunde Gln 635 0 b (Ul 58S Sl gz j0 ead &S5l (2 )ls pBS 4l

Dgd 50 slT o) 3yl TP IS el 4 e g

Lol cams jal58l 59, 40 aSin youkos SO 1) 043 s 0oy ouiy] ole o3jlgs b ojls Jlai o nlal sl b
5, slaCasd Jzlier (Il oy asls JSe ad al & ey <2 S e Ll 58,5 o
Loakal, jo Bgi> Slalgsl Lol ools jmalS 1y o1l 65, Lidu j0 o I8 ale s Sy (g0l 0> U oy 25
Slee b1y ssas slasls |3 S 7,k L1 Y10 Jlo yo el sdile 8L lixen (5,9108 Jlsl 5 Jlo <Dlolas
v 4 olpl owriws ey ol bcwl olis bliie an olo)l8 las o S i (|PC)Q|).3| s ols )l 8

Sl HUATL 51 a0 ey 420 U el 092 g oy 208 31 iam a5 <59, ;0 Cdd aSliy yaudie T oYL adys

A Gyeba 8,8 (18 bk e ;0 VY Lo ulg jo slatie S0 38ls5 5l o ol ) 9,095 Cio
ST le p azilin el oald wdgs Ji5 5 oo Blug 5 (5)lg 9,093 ol Goekee S 5l 2 YVE Lo
adg liae Jolas aS (9,095 ek, 4 Vo Ve Jlu b Cao ol adgi 0,05 O a0 de ol o 03 (&)

ot 4 sk wul (a8l (6)lge 9,095 (sl LOE g, o0 HUal izres aw; algS el VoV Lo

The over-promised land 5 Assessing Opportunities and Risks in Post-Sanctions Iran sl 5,155 5l a5 5 ol 3155

S ol j0 Gl S 5 oo 8 Judod 4 g wiloads Jasie Yo V8 Jlo ;o oS Conl CanngisST (salone




AIH 550l g o ke kg3 g iigeT I duiie

Al do, v Ve ply VeV eV sla Jlo oy JRVRCS Silaw slogyoe> sl b cud a1l el 00l

GBS 15 5l 6l A o 0l wl3 b yeiS sl g lnl Gl S tie 6,500 el pl 2l 5 e
Rl 5o 258,5 @dlel oo S (goladl Lulg, (o)1 8 5 5 ol sl )il b S ten bLI ) sl 1y 095 5Ll b))l
(JgJor $850d 300 Jed ) placlop 50 )18 alop iz 4 Bglane S Olnl AW (ogaz

el 009y O Jil slag b g 3p 2oy glie

b Hdlin Glam 25 ceizen 5 bely sllael » Sdgd it )l Jdoay Lol olpl (SOb e
odd Joood e (nl 4 (Boxo) Slkos e Slaply 5l (40,017 0902) (ol x> g 039 42lse alags lpdo
S @lador > 5l an Bl e )3 098 o0 S lagly g9 (nl > el Sy Lulid Glej see 4 oS
Joes Standard Chartered s HSBC slacSil ]! (slaws o0 (ais Judods oS ol (goamie Y| bawgs
o, gad 4 azgi b ,S bl (lal b Llyy el I cblast cale) ol (2 Sl e o
0125 (o (5ol 6 WSS e 5T 5 s il 3929 L sl cdinn 22lST Jl> 5 ol 5o o (slalisis

el Gl Jlo S5l ar 9959 9,90 50 GreSpraal sl o ysdS plo sloasass (n Fege ) Glizes

LYY eoY oV ol 5l aiz 45 icoagisST @ledlbl doly S seens Lume (somas, (3,55 bl 5

M)l;—l GONSS wSrie a5 aisly Ly )l YV0-Y- 1) g uis)l)'fd.g G Ol gy sl 00,5 o 5

GGl Brgis g Colezx el il slacuie slls Gl G L g ISl bl
5&&&%4:6[46)[565)&)"@‘)11 G5 9 Mﬁ.‘o'bd}‘.@i)lgy‘&.?d:?)l} OhlaSasle s sl -.\4‘5.:(5&
u...A.?U u.))}T wLw‘).: aS cewl @‘9} Coro> st‘b ).cL>- Jl> )J U‘)”‘ ‘U"‘)" 03)'{.{2 R )L))?).g YL: g_;)l.e(a
M el [53 @ o3 el Jlo YV,F ciiman () (o Jawgio YN Y Jlo 10 I 0] (goomie SYLT cdgo
olaidl oS \liwe 5 Vo T Jlo p)lhz Jad )0 a5 jbds )10 9529 050 5 o) el Slaws o jo (0L

el 0593 do )0 VLA L5 lee 40 9 2,0 YL loge e o Vb 4 Jlo Ve Case

L Lol 090 00l Sgazme Spas YIS paad 10 0diiS G as 7B 0,5S 5 (g wd Gl dogs o0 Jdoa

D9l 598 (pl S pae )Ll S ede )

e 3925 5 (S 5l (AU Bowe a5 000 g8, UL sla)lp g oy pae 5l Glal s SlLe pras
Ol sl el oo lo Bl (AL ol 5l sus 0 Oy s aS ( SLIL L (IS jebay ccl Sledbl 588

el Q2,0 Y goslail @ g

' New Passenger Car Registrations




OB il g JoT 138 (b gy Cglas < AHTT

ool e Sile o Slor b At a4y el YU (31 wdsi 51 culem Ldoas ol o S aF gload e e
$48,%5 F5 ewlul Y (lo ol jo il 005 2o 0 YOXE L ol 5 Yo VY Jlo jo Sloyly VIS (gl a8 a5

sl s el
Cﬁ-‘ ;,w..f)b LS‘ﬁ LY 6‘4.‘1.».@ dsly ‘Qb.g" 60[@33\ Eso g Q‘f’ oo “5..04 M])b 5 5L Egoema 4O
dd 2l g 5 g oS slad b e la il iz 1o el o ys O L3l LAl oy as, £y j9lS

s 8 T egdll e 5l 5wl 1) (sl as, Wlgs oo (Tl e




A 531000 5 g S e Sig 3 g 90T (S A

doddo—)

‘SLLon.:.g u“-")T 39) Q.ﬂ 90 Og “skuL:.u 9 Lgol..:::é‘ )Ja.w )" °3—.{5 4 sO‘ﬁ‘ 6‘)—.’ L_s.a.‘a.c (_gd..iaﬁi YeNP 64.153‘3 \¥
ol 00,5 o S i pladl asl> gaoliyp 58 395 slaun Slagas 4 JLS jebay lplas o S oLl seil (55,
@ .ol D9y g9 00l fuasd QT oladl Vo8 Jlo sl as dopy o 5l 2el L w3 5l jelS o0l ‘QT < o
sbisl) ) Glaslrgs S8l (Glnl 1o ez sarer Gy s3> b VIF Gagly YT o plo ol Jlos
(e L85 Sygo Vo o)Ll Frr mhaw B ST ans (b ol mhaw Gl g 588 90 Gl Oyl gl
O 0 O‘J"‘ slazdl Mmm‘ﬁjutq“ LgLQ)}wSL’ ()Yo O)L.LA?Y,O) JJ&J O)L..Lo.AA’ )Jéb @Lﬁb‘é)‘)é
23 plez gad; 5 38 pBS sl sad; ,euS pl il o a5 Glotug ol 5l adhais i B aisS jole
nlp odle (Caro e Lide alex3l) 09d oo el eaiite slaidu 5l ol delys g el Lo 1) les e

Dgd oo Slaiy 00,5 Jeasd g le> 0l Comer galiwg 4 ,5iS ol sl

Loy ool gu il lpl 1o 45 5 S Sl 580 &ilge iz e canl ool Lo ol pl slaidl slasl g (5155 ol o
el &85 558 gy 23590 )5S ple G 5 Gl B 5 S (6LaS Sl arldS ol 59




oLadl Sl g seT 789 (b g3t ciglen ~RATD

a0 j =Y

OAA-VAAL) e b alle et oo S o oDl OBl (559,m 092 (2)l8 oolp) olazdl VAV Lo
Sl 105 Cenlw oy )0 el A8l |y S Ceod Slluogs puimran g b 265 51 36 ol oy slg 3l Tl
4y olasl ol Bua b aSianwg dlo mh sloasl p Slagas sl 1o olnl Glag !l 5 soladl Gasail
ssbar ivg 00l sz (5 glaselys & FeS (Siwly 5 sogad i Casi 5 oo il Slatdl e
iloass game JolS

olnl b J51 (allel adsi oy o) Hloges

AVAMA
AN \/

1982 84 86 88 90 92 94 96 28 2000 0z 04 06 o8 10 12 14

LA

‘E|&‘Lo‘a|m‘3|m

ConnsogisS! alone MBI sy s

ool 1555 ol ez olSaly sl 5 (golatdl (s jlualy] (gliwl, ;o 1, Sloladl Y -+ B-13RY sla Lo oo oyl
SalS Sl g slacudgame g o ,9iS > sla 2o Clus 435 B o s YL sl o (yloj cpl jo ks
0 ped By g 2D ailoy lee 5l (B iz )l plla (gile pogad Sladuuliw ST 5 ogdle (rizren 3L
19 e oSome el 5 il il glod S g 4 KA Y AYYe o0 gla Lo b b sll 5]
@ od (65, (G0 d Fgdio ogzg el g ol F 5 Bl YL g5 ool el Sloladl )l L8 95 oS jgaS
6l g b o )i Lo b T Lo bl ) 5 bl alS” bty ol s ol jolos e iy sl o5 JLi
29355 My S5 Sy Ol pl adde 0ad Jloel slae ;205 @3, (sl LagSiaS ig) Yo JLo j3 .0l axlse
i 5 Sl Gagai 4 Gl sl wozr Sl Jlosl ol bl 2 a8 0 Lael cdge a8ls Lo plon el
Olpl olasdl o a8 SowelisS dgup ( Jl 1o 4.030,5 ol3T g Yo 5,Lle ¥ 5l s a5 (58S 00l 4S5l 0924

Wy w3l YV el 5l o slacaad cdl Lo 45 09 sdel 0939 45 38155 ol 5l o

(plr S yitue plad] gl (saslip plgre Cov (oled 38195 V210 gy oV F 50 ) S slasyaned sl o ploxsl oo
2y 0l Glalss (555002 45 3T 4 il 5o Glalbe ©x8 slis po Bl cnl 4l s pll o 4y
Gausils V8 5o el ool ey ) ool l gloaiolss St 38l53 ol a5 50,5 Lol 5 diads deie ] aide LSl
Ay, 4 odd € pawlygl 5 V) WS ales 5l g Slagas o1l 0,5 0wl cesl (65,51 (Ml a5l Y V8
ol 00l plsil JolS &y |, YoV E wisily slanl jo STl K O 48Ty (>lhbsb g YoV 0 pels (LL o

A ALy g 08,8 s ans SO sl |y oyl pl slaidl a5 a0 5l ciu Ml )" Eg,0 b

eSS s Cead Sl (56 S pae talS s b ggato ol




AIH 550l g o ke kg3 g iigeT I duiie

AR MR TS
a5 0,5 Cagal [, 1AV gaolinhad Jlo ylojle sl (gly0i
bl 5 oodol w31 by ol slo sl ls o] ol 2
@ eies Wee aSok olpl Ol 5 90ex Sy
-c\.al.v).vl.v.LL.»).o LSLDQLQABQ‘)B‘)J‘) ‘éJLn dLbu.a.)sv\mBob;

VAT sa9l5
Sloy cogal a1 Ol pl Cds Dloly Cuegion byl (sarol]
Gl L S el Lad cow bl slajtS (S eien
ol il 51 51 e a5 Cble o1l 5] el ki Bl g

YY yolg

2Ny B8l53 ay S i pladl gasliy (59, 22 V40 5 oL
Sg Bdgie )l lawd (gaol 5l Lidw ol ) y8e ulal oyl
5 ol 5095 5 (2l slaion Glas s ol il o

88,5 831 ol sl (goaisaS el og>g

V0 sano)

Ol as Lael V40 ¢ ol e S i pladl asl> gaal
5 &S Sgazme |y 095 (sl gaelp cod b a5 o S Ciblge
S Gy G "8 ey pegas o 1, el glaaiulss
So el Glp 1y (BE paalygl Wl ol b oS oo Job
e e lie 50 .0 1K a5 j8 -0 ,9] Cawots ool (glatun @
Slope 25 S Joe 93 Dl 4 plpl &5 (e j0 00
Dgds Ablo p jeiS pl ade glaiis

ARITETHY
Q|ﬁ‘ aS o; ..\...ab Gd‘ ‘_g')")ﬂ GU.QJ‘ O QLO)'LM; :"|).?-| )‘5)"
05.4.4‘5;0 M‘QJ; pr.a).’?u 9 Sl 0ol r:l.’?u‘ ‘) Pl}).v g_:‘d.e‘.u

o2 (Sloj Jgur

Neof Gl

Gy glpl a8 APAF deladad o ylojle cosal (glyeds
il ailey copal 4 w5 o g oladdl lag 25
era> ;0 V40 lo,giS Lol nl 38l pas 5l aey dslielad
Ol (Blg ©)90 50 0l jolo pasl sl g5lu e Balaisl
Iy 095 Slwe Cogu a5 > 5l Lidu Al e 00ls ol
Byl a5 Jled

Yeop ).guané
Jols a5 1) WYY saaliabd sl (slypd gl ool 5o

D, Cogal e (§3g90m lap ;o0

YooV b
bgs ol pl adde Lo 25 093 590 AV (gasliakid JLis &
Slyolo ol wlal pas 00,5 Jleel Jo oylosle casal (19
Sls Caiis ade e 205 g Al 0 Egian )l pl 4 Oledus

Wbl co Dl ol

Neoh b

7S Jold a5 08 cagal ) VALY (ganliadad ol (5190
5 lied sdoliy o 4 391 Syl samsy Slolin 5 jilece
RETINER SEUNE S

Yool yaobipus
550 S Ol a5 2,8 Ll ibeligl STL S el 500z ey
0,5 oo Fwl yo olpl cwl asle (8 Bl o glas
el 03,5 ellaa opladl ol ) L i oS, |, ol (g5 uls]




oLadl Sl g seT 789 (b g3t ciglen ~RATD

‘elq).g ééL@.ﬁ‘ )L';‘T—Y‘

b Aol @B udgi aby 1Y

39,050 ,atl 0,5 3 S>95 oy T I ol l slaidl soslail aS gyl g oaseie YT slaps o0 ol alls b
s a a8 ol cds Sl Lalsdl S aym ) oY eoladl a, Yo¥e B YVE cladls b ol
45 d9d o0 (St 9 092 WaleS 0y (nl Glrdey (o Pae Senl Al falS hai 4 Lo pE 0ud g slap 25
Slyolo oy 08, Y AV-Y Ve la Lo (ol atdl asl 2ol38l 59, j0 aSlan Yooy v 090> Y17 Jlo oL G
Sop LS p it o Gl Uy 4 (S ot cnl i (Jl cnl bl Sl S 50 6 5L
Sloces B agly )0 iy 6550 Jo (JUgs oS50 L 38l Jle sl o)lo i cnl )0 6 I8 ke 6l (5
2 SRl crse Wl oo e 20 @b ol 53 @ p3Y sl walE il o ]y BlassT s a5l ol
D5 (6,18 30 0 Lot b 5 Sy (g ISl

(I HLo s 5 ylo8 sages bl il Chdgw (aSS @ plpl citS ik g Jl it Glap o5 @8, b izen
wsolatdl 95 5 loz ooz o S wel)s 5 ST L T 5bar il oo Sgue 1S e SR S o9t

8l el (53 4y p3Y tesl o s B L3I LBl os 0b, £ 4 ol ClSSL 6l g i blg
oS 5Lad b Lape laille 5 WS (o0 (65T sz el jlam azogy ala>dle BB il 5l a8 i cad oy

s 18 o esilly ol 5l 3ol 1 solamdl ub) Wl e )l

Ol g olaidl ko (sbd gisty 0oy 9 (golasl uly ) Jgu

Je

Y-V~ ARAR! YA Ye\Y Y\ s Y-\o (30))

s allsl ogs
0,0 5,) o,y 0% .0 A s IBE oy
VY 1.0 \ \ \ -0 N PAgres
t5 .5 5% 5,4 fA \ Cnio i
£.0 $ 5,f 5% K )0 cloas sy

ConrogisST SleMbl waly S oy 10 ConsogiaST SleMbl wsly (pmass 1l

o il 0 595 0 aSlis ardie 1) 093 il gt saiy] ole 003lgn (b o ls Ll o L')‘)-.’.‘\




AIH 550l g o ke kg3 g iigeT I duiie

e9 9l splp EP-Y-¥

Jby 5 s y0 00 (hals corge & Cubls pS e (il cdgs (o glaan jo YoAT-Y -0 glalo (b
SV Cod Sl 2alS Grizmen g Sdgo (Jlo sladije SRS ad ey £ ad Gl g VY Lo o
el Jlo 0 50 e 3wl 4 VN0 Jlo o 0uiS B rae Caad e ld ab; od o V0O Lo ol
WO maw B YV Jlo )0 00iiS GBrae Cwand oLl pye5 F5 0)b laml CanegisST Sledbl axly o
Sgud o0 (s § o0l hawi (Dol (den) Cleas slaan e g LSS al> sl bl rals as e
Ol iz e il malS ao VY Gl S S A VY=Y VY gl L (b oS B ras Cwed et li awgie
331 g (sommy &5 e OS] 1alS )] 4t 45w walys Colex 55l s plp 5 OlS Boyb 5l 0)95 sl lid
aolyz b, (5, Cosll carge oolpl 5o IS ale ps gl g, i (65 KD g b 20 88, .l )

aSob > ) plBd A pwyiws Jdsa )l plp F 5 Co e slp 655 0 SSL bl oS il ppl sl

b Sgupo ol
Ol 2t obasll gl oLt Son i 51 Glaods:Y Jgur
o o ) o o I

v Y-14 YoAA YoV Yors Yoo
0,0 0,) A 0¥ £.0 - s AL sl
YA YeY- Yova \RAts TYEa YASY Goy 5o a5 1) plbs e algs
YAYY - vor.f YYof- FYVEQ FASYY  f1sN0 (Y Gygabee) i &l ol
11,0 11,0 \Y 'Y, AN Wy (Sle)odisS b o 0,55 7 5
VY 11,0 YVA \Y,0 \YY Qe (2555 L) 0SBy 0,55 7 5
Wy \Y.0 WY Y ‘Y2 \# WSs o2 5
YA Y0 Y vy -v.A Y0 (GDP ss,9) axsg alls Jobss
£1-20 YA-\S YEAVY Y01 YWAY yqiyyT (5eKilee) JYSI by 35 &5
FEY-f Y0 TYaAS Yoovy TYYY eyl (093 slesh Yo Il )1 &5
ARAAT YAFA- YAOAA YFAVY YO-VO  ppysyT (S5k) 9590 1L 35 &5
HY4Ya Fave) fo-Y FAF0 YOATe pyyeq” ()55 Sl 95 1L ) €5

819 10 Cannngi o8| WleMbl ol (Lo e 1 o gigS | OleMbl uslg ok I




oLadl Sl g seT 789 (b g3t ciglen ~RATD

slaBl gla iy Julos—F

S5 ks -1
dga> ;0 ol pl i adel a5 (6 ebds e SGgl Sl (goaiiSadgl fregd (658 i 0 ol pl daes o i
Cd adgl o ,ou Jleel Jlos 4 Lol .l 0593 59, 4o aSiu ygubin T,Y QT Slyolo g 59, 40 aSiy Heudeo Y8

Al colal gle j9iS hauwgi ol pl i g 8L ralS je, 50 aSliy yeukee VLA 4 ]l

A SawoligS ;o o500 wad g el 00y 955 35 g cl iS04y BB o wals ol daps o 51 e
SN ke yoo iz oo )0 elS pl ores b Cewd o o Jlesl 1 i 095 cii Dl ol 5 oy Zakaw
Osekee & s 50 adgi Gl Bae 4y eansT Jlo 8 (b wilgy b ol Casadly o gz JB Gl (2

Al e gy 50 aSliy

20 88 Goeen TV B Y7 o ) 2l g ol 50l (22 b 0SS (o0 (i CannnagigST DMLl
Jbo 5o oDl MBI LS a5 (lie (s 5,5 50 A eben BV a5 4 (o, (b (Rl L0055k o,
@) Ol 55 5 ol oo 10 (5 A5 ale ys Slapes 25 o ALl p b s SBL s Suo 3y sans Ho N AYA
Codgazme e |y pls s sl ol jaiS cpl (sl b by L o2 aS ousie YT slacusgins 5| S 5>
929 el bams aslsl Lwl g Lg)l a1y 093 Sljolo g aiS jolo (1S5 0] 55 @) 00iiS U pas sla,giS den 4
aS culs HUasl olg o all Gleds cis L 4 ol cllSilh 0gd co o L glidl g cii ol slaceld

Dpdy GO0 uS 4 e 20 5l S Zehaw 4 (T Ol jolo g o Sl

J.n.\.u ‘Sal.e) o..\.l.:f)éLo u.{.a EY o.\J‘j.aJ G el G-.u.lo )lf W.Ja.c ).ll.‘>.> )‘ 6)“5)'?")'@{.’ JLJJ EY U‘)”‘ s 5 05315
5 Gas |, (LS 5 olee anle) dilate gla,eiS gl ol oyl ol ot Slkes b 9gyco il 5gs
s 18 b se ]y byl ales 5 )l Lo ok aily jo 5 00ld

5 Sl Candg 48Tz 950 ged Cas 1) 453 Sel )0 (655 Sl Sk 4 ctSHL Sl am Glal g serme 5
g 0g aSliy ;2 ;0 Yo WMV iy pl cdi Ced YoV Lo ol 00,8 s (s Jlo Jlex 4 cved 58
Slile 9529 Judo @ i slay (55T a5 ol I 50 cpl 955 co s (¥ o)Ll VY e Jolae gl yo ol !

ol a2y o 50 VOV Sl S (oS e
5 i Sl b o e Ghi sanT ams o olpl o cal pl sl ead S5 0 )lse 4 azg b
2 olp! latee slaclas o Slas oyl G Fage 45 Sl goanie Julge a5 bgin ol () 385 Lol ol atsls
5 oS danmme 00 GalS Jale el (65531 Sla ;515 0,lgs ClASHL o 5 S i a3l gelr asli oozl




AIH 550l g o ke kg3 g iigeT I duiie

oyl el Cds adgitY Hloges

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

Pl 51 g ConragiaST el ualy cmass Y10 Jlo o) -ComungissT aloxe coleMbl waly :auie

IS
in
o
S

=3
=]
=]

n
=3
=

=3
=]
i=]

o
=]
=

=
I=]
=

n
2
(=]

1=
=]
=

2000 01 02 03

b 8 |

el A 3o (| (S e o 4 ToVF sl Sl 4 by po

Ol 3B adgi ¥ Hlages

150 150
100 100
N I I I I I I I .
~ 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

bt yo plB 1 3 Cancnogig SleMbl anly cmods Y18 Jlu pd ) Consogias| alore SleMbl aslg :auio

o
o

o] dw 3o (o] (S s 4 ToVP sy Jle @

olpled olyolo -Y-¥

S o) VoY Jlo 50 s salgs 4385 5 5l gl polos] o lagss 4 olpl s ol ol pla s 121
Olyolo iz md 09 jg, 50 Ay Jlia Ve B Fee dgam 10 byl apolol 4y ol cas Ol jolo (e o0 Jleasl
PR LSS 0 Dyge Cadgaie el i 9 Sl 8l g e i 008 (nll (kI S0 4 il
Ol 4 iizroyS 5w ez wile (258 (gl |y (eadlis S yel (goasie VLI 5 gl apolosil sl 20 |
oS 0 carge Mol Jlo pimms Goyb 5l Uy S0y aie 5 LS CE shom g wiile (oo 25 5]
Oy Y plp 0 Y &l @y 5 hbl Oyl jg0 a4 555 lay5iS b olpl slas )l 5l 6l
el 039 5135 ol e Sl ly cuegion VAAL Jlo 5l IS 0] o adl 0,8

Sy pd, ol aS aas ol 50 5g, 40 aSlin eudee SO 1) 095 Cii a8 ouss ] olo 033lge b oyl Jlas o ol ]

adye bl (8,5 Sl o b ol cnl b sl 55, p0 aSiy e B0 e o ;25 &8 5l G pe0 5 Jl asle 2D
anlgs e Sl e (6705 m Sb BB 4 o) (Sl Ll 5 sl Jle o ol Glals s b)) (s
GBS al, coloy 0 Bien b g OVsame b pbs cii adgles (08, slocwad )l>b 4 oll cplplo og




OB il g LT B9 (g3t ciglao  AGTT

Sl |, s slaceasd 5 05 58 i o | Ll ol 4 Cenl dm oJlo 0 S e Sl 055 5l
R

oo ,o0 lej 0 Sl yhg,8 o dgame JLos 4y ol plicawl om i ol Jleial 4y ol sl e ades iol38l adg,
(55 Sledlbl oaias &l anwgo ¢ D 51 & a4 el 08,57 (g 3lwo 38 (Dlilaw g pls Cis aSliy yeudie laos
Ol 3l g el 00,5 (6 )0aSS plo il Ay (yaudkis VO UV 0 g Sllis aSliy ek B0 B Y sgas 0 ol ]

e 03,5 35 a3 eyl s Gla iS5 355 (gjlu e d e 5l e 5 il 4l

ol ! 58 55! Gyl Aoy -V -F

> b )9S cnl xS Ll 350 5Bk )0 650, n G Sl B Il B g S 4z LB plES 4 axg L
oas Sl plBd sl ools plaisl og 4 |y laz p,lez 4o, @Sis o)Ll VOV 5 &b cdi ons L3113
el Gl 5B 02038 (0 S das S ol (B elulp &S oo caSe D92 gk 5 VYN (Il B
Ol cdd ades oMl Ol 51 g Wil cogy 59, j0 aSlin el £ 51 G ol Cas adgy VAV ans Laulgl o
el ez 55 Sy eaiSadss Glises ol pl sl 48,5 18 o ;o0 Jloe! 51 oib golazdl glg 3l 50 o
B eaiSBran slatdl (e loz «)9iS (nl &5 g5k S o adye (A3 1L ol wdg ) perlae ne Lo
S55gm oo il 5 455 (5lo 58 & aly Lskas Gl 51,55 S5 Sl (oS o g5 s (rpmd 4 5
B om il b Gl (035 p0lo S 55 Glos @ gyt 5 OleSy @le 4 Bl 5 plnl gz I L)
yloyow Sl o (985l Loy Lol o )ls aney (nl o (gl ke s (sl Glas )0 Slileidr (6551 lis az g
Bl oY sl ISl i cllB 4 S

Olrl 3B 5 ol s 4 5 0k wl)l g oIS ale i (ogas o byl 4ol law 25 plr sl 5, 0
S0l Jlo slowa 26 5 VA0 Jlas 51 ol nl (65,81 i ade G ol (g5m0 5l 0y Jlosl (loges 25 Lol o azisls
oas Zaailos ol nl (65,1 (5w 50 (G IAT AL s (gl 1 50T (lacSTily Lo (ali 51 Sl (6 sl 1350 Lz

el 0395 Vsb iz Wl Jlael LIS ol e slaslys a5 bt (glaps 205 4l and

dod Lol ool malS 1) olpl (65, idu j0 g IS ale s S,y 5 0 lade ey o ol ails ol by
Jisl g (Jb Odales b alayl) jo Sei> Slalpsl pla o lhal o > ol 00,8 5l ) eSS

Sgazms 5 ey, Jlosl 5l Gy (S (053 oyl 5ol sloelsn 52 a9 (lnl 655 o 5o oye il
N9l yo el ggran ba > 15 4 Olilanl glacl ()]l oDl (55500 owlal (g8 Hlaie 51 aS |2 00
3l 18 Con g Cldx ) 5l Gl 1l gl lais a5 al yhee Sl Olelie lawgs blaie ag ols )l 3
1ol s 00 00l drwgs byl lawgs a5 cylawe S5 0dgi 5l ca 10 (6 1T Ake s sl S 18 ¢ bilie a

NS, PP | PR

AR




AIH 550l g o ke kg3 g iigeT I duiie

Cowl 1,8 a8 0,5 piiie (|PC)Q|).1| e ooyl 3 laie LTy sas glasls 1,3 IS #)b 101 VN0 s jo
a IPC olo )3 Ll cownl ois yiie o558 B olo)l 3 opl Olsie a5 .0gs lite &m slools 3 Sl
318,158 51 G lows Jawgy Sy Jgud (5151 0 s 4 ,o sl3l a lol g (6,138 Ayl e FYeb obey' bl
S S L) Syie g laS b siiie GG ) les b Ly el sl polis blae a
s)lfsu.a.aw%s 0)9); oY ‘Q; 'ﬁ){s‘ u‘f‘Y’\a ).ua‘ﬁ.’ )O RS- rﬁl.?u‘ ‘u‘);‘umksl.aus]w ..\...’:‘Ls 0)9.40 6")”‘
Slools )18 caiiay (ol 10 B i Sloeogs &l pac 4 a5 bl 00,5 4,2 IPC sl 1,3 o liaasT Solb VA

il oo p3Y codlas w3l len (IPC) ) e aos

9085 Caxiuo —F-¥

AL adg 5l oo Ve sgas e b o (ol g 04l0 wiliojgls o 1) (gilwg0e Caiio (5 S  of)]
Ol 4 g0 Olalis awgy aidS Jlu V0 b oo plcwl 1ol cpl golaidl 55 i aegs (A5
5 EAS G e oSy Ml slop 55 4 ¥ ATV oo b 5 ond ax5lid cuglyl S
JOU PSS TSP SUSURYSPNNPEIRC S RPN EIRLRLT RIS

Oghee S5l G Glnl )9S FAY L o g yipe i Blug (BanS o el e Glejl 51 S8 4
w5zg ol b sl 00,5 alsi ot Zules Elayly sYL slodi s alitss 4 45 1,055 5 (6,5 Al il
93995 Ogeben Vo0 4y Wilggo adgi mhan YoV Lo B 00,5 Ojp0 s cnl jo (2,5 6,1 ke p azslx
a8 4 5k Sl (2b5l e 53 YT plys )8 Cdge slats @l Glaj jl oS (ol pl 95095 (3958 0l (8
0351 (ol 13k 023 S50kl pee S oLl ik ojlail oy o Lo g0 a5 wms oo Lt Lajlel ol (YL
ool JJ8,95 0 VeV oY oNF 0500 b or o 0y il 5l g

5 osd &by cnl o9y o0 Al Lol cuslasd 5 s (g 9,095 0,5 sl Lo 0, YVY L Sl ez ST
Sy Lol gaVlo lawgin 0y YoV =V 18 slo Jlo ;0 a5 05d oo (Gt b dslol Yo YA-Y <V F ola JLo
Osee Var Vo Ve Jlo 55 (6 )l5m slag 055 ol olasi 5 0o )3 Vo dy sz (5)lg slog 095 sl plicd
Sz 6k e 993 QS ads 6l Olnl L Gl b el VoY Lo 2l 90 Loy a5 wuly Gralidl oo
S LS 50 (2lgyl B ALSadE VY Jlo 5l (g oS g0 2oy 0080 L ] 50 gages 2810 sl 5 S
5hom ol onl b asdls bles lnl 5l 5 andl® Tosg i o5 sy & (o 5 9095010 095 Sl
el 4 ais,S ) Lyl S s> GaL.MaT OB auSady g WNad Sl e 4 jeemme o o0
5o 0ls G ol ik o 1y 095 cellad gol; plie 4 P0lad 5 TR Tyz el (r (BaSuy

" International Organisation of Motor Vehicle Manufacturers
" Peugeot Citroén

" Chery

‘Changan

* Lifan




oLadl Sl g seT 789 (b g3t ciglen ~RATD

053 a ) olpl Sloyly duoye Fr 5l o TLS 5 Maigae pdas g o, GBaSadys YN0 Jle Jgl des
sly plais|

Sl B 3lugyog> S8 20 L (Bl gl gl )0 S o0 4 1) B9, S0 b olnl Bl el sl L
8 p)055 gmil B By s o851 iy 285 (b ol L 50 9,095 5l Yoo s sl (59 e
e 45,5 s 1, ) 4 5065 ks Lol (VY yidlsi o cdgn slitan 33ls5 o 1) YoV F sl 51 (55,
Sl Gzl jga ln 1y LoleS 5 (e 5 Taigezlo g e Ll S 0lS ol 2] e SIS gl o
b 5 slolSi i3l 39, as A 0525l b Y lal 4 5,055 Ay ails I Sy el o L]
5 sloie (sl SIS (slag, 508 s 45 Sl 8 o 21 a3 g 9 ool S 4 ol
3 S OISl 5 s LS a5 L Sy el s B 430 5 ol s o o0l damys

ool 3ls 0550 ()l slaolSy oS Liw

? S)lgm 95095 pli i 1F ylog0i

('000)
2,500 2,500
2,000 2,000

1,000

500

o )
2011 12 13 14 15 16 17 18 19 20

ConrogisS| salze SleMbl asly :aumio

a0 Y -0-F
Jdo 4l Lollig,d o oy YL o,lgs jeeb al wales casliv g o0 28, L &S Sloss 51 SO
(Il slaiosgame ;siST Lol g 00l Sgame HEALS B pas 7 B )] 5 i 5 LY 4w i daes ;5
4ol cpl sl walss o pSeita wb) 5 olpl Gras Jll crlply g ead adlyy )l abow 5 )l
To¥e o b ol Capmar S5 (stargi <ol Sl TV i Silia L7588 o simar o5 bl
oile JUsb Jlo ol b sl G 31 Jlah 5 ool 5 e il comopd 555 0l 5 et 55 cppaleo AV
sl 50 o lalas biges g ol 4Bl anwgs g 0,5 5L cpl 451> g dalyss Solw 4 ol pl B yas il

WS o (SN S8 sl i o b aling, yo ol GBS B pas I glabasDe LB jion e se plxl i

' Hyundai

" KIA

" Fiat Chrysler’s chief executive
* Sergio Marchionne

° Passenger Car Registrations

ol JLs YO 5 ol Cpmez aoyo Y '

'Y




AIH 550l g o ke kg3 g iigeT I duiie

sl b (Shgs s plplo)ly QUILLT S 5l (29,5 ol yen 4y a5 ¢ a5 Lo LILG] 2 j9censds plr 5l (g
Olpl e sudlad g9,0 plalss QLI ES )8 (paiz i) (ol o 0,5 (i Wl Olnl (e Ll
&b ,555 5 1l e Sz G, g (g3lalely 4y ST (sl oS Sl (e Slo S 10 jeelo (b I
Cewldid 5 i s gl oo U I

Sl s baysillog g alazr 5135 (5,800, Slaasly Cuons 4y oS 1o ol 03 Loy 25 (ol alilo » b
Olye g d oo phled a5 it (Jol zge ol Jleimlar (g9 p jEes (Lig 8 00 5 058y (el
JLos & el Sl 15 53 5 e sl gl 5 00,5 IS 4y £ Yo o8 Jlo 51 a5 () padail] azms 03,5 ciges
5 5510 5l Slasgorme o8 Tpadll a5 55 099 50 e LS5k 00 dgpiee Ul Gl )3 dge S
4 5 4S5 olig,8e0 5 (rizmen axil Ll 5l G 4 BaiS Cagie (gl il dilaie (o laolKisg 2
b agzlon yo a5 Lo 0gr anlyi ol Sloladl ol wgzg ol b it lul o olbolKig,b shslel, Jloo
sty s ¢ Jlie gl los S ole Lallier slacS Lo clo slodsons 45 Sl GEALS G e dngy o
ol 855 S 5o b el ouds Gl S ez 5 T S lplinl Talliga e ol 6yl la cedle ) ol
Lol sl collad (3lr B GlaVIS 05l e Jo @ sz 0 oS ls CoinS (59, p il (215 oy calins
s ol

il sl ;5 sl ol Lalls 45 8,8 ey o150 el VIS lolos o) (5 ]l dgd Y+ V0 puslsi o
Sl iy wilsse ages olitl S5l 51 edsie @YLT S p5 alplis ol 055y culh) plie o (Lo ol
OSoe g Lol sy Y0 3 )LLaVEY 0 VoV JLo b 5085 (009)8 03,5 gelan ;5 (598 (liee &5 Cunl (] 2
30,5 Sgazme (gl sldd il g glad i ailge ity 5 g (Ao pBaS el 5l coles slisly ol
IS wby 1oy SlaYIS Cenlin talS 5 Lolis

' Majid Al Futtaim Group
* Al-Futtaim Group

" McDonald’s

¢ Starbucks

* Chipotle




OB il g LT B9 (g3t ciglao  AGTT

OB WSS U pan (B pan Comdg oy Y Jgua

& & o & & o il il il o
y.v. ARRR YA Yoy Y.\# AR Y f Y-y Yo Y Yo

9,900 >
(Jb, o,kdes l52)

FAAMAY  0FATY TYAY.# YAarv,Y  YYATRY YVAY ., YOYA YYYO VPOV,A - AYRe A

9,900 >
(Yo 5 Ll

VWEE FAL AYEY NAY VY af av,¥ VoA AYEY AYAY

> A,
A £A y £x 0 CEX Yy s vy \7 9 308 5

(CWPY)

9,8 03> A

A .Y VFY \F .Y -Y.,0 A SANAT 7o Y G

S )l

(My))

RS (B9 pod >
Yv,Y FAA YA INAS fry A\ Y,y INAY HaYy 0o,y ‘5§|)9>' Q‘}A
(Yo o,LLw)

Slge (Sbgydos,>
ALY AN YY,0 70 oy A INAE A IAAT Y#.Q Yy Gﬂ)?
(Yo o,LLw)

ConrogisST SleMbl woly (a1 - ComaogisST SLedbl asly Sy sin 1o - o2l 1l

Lesluyp)-7-f

ooy S (b VN 4gl5 )00l s 2945 plo 5 Olpl Glee S i (B (BGl el 2l G
aiey o WL )l alo s Sd sl 2l e hlies b Gl 5 Lol 5 ansld a4 ol n) jseex
Gl 4 snad 5l plpl &Sl e o)litie e pedge (nl (LS Djge ESlan) 0 g ISk
ol ool DI g 0)ls oy 5 2l i «ol (3 algi ey 10 ohag 4 Sl 50 (5 M a Lo pus
by Bl & Slay 3 5 olf3g,8 (Sue drosla (ogasa biSlu ) )0 (seulas o WS ale j ¢)9iS
el 0351 S Camaz 0 3 W3 2l 6l ey g o0l plox

W ol oS 09 Y0 0)LLa0 (551 0 (bl lowlsn 239 8 VYA w2 ol 51 e adgl 05 5l0ws (2 555
iS55 wby hpl ade |, olanlsn (glags 55 55 je] sooxte VLI V220 Jlo 5 el ATAS gloslsn wig 3
85 olom 2o ot 5948 cnla ] ol (Sa Slabd b g Laglyn (29,8 o3l (plomlyn slacs 1o deil b
oo e 25 Cule ) Jpadie 5 95 S50l b salsi (6 Sam 50 &5 18 cnl STz ols 13 sl 551, ool
Joxia | (5 lms EMSn 05250 (Slalaylyn (50055 5 oos 5 (S labkid el sl 02! 2lsm 5L
] Cool $l> jlans 058 0 ) olemlsr 5l (s5lug coge a5 B8les i 4y b ans ol ply ol
Olnl bsly nl o sl 00,5 (s 55 1) (2l 0l Sidg slamglon 05 sl alalas ogilly jsboay 457 iy

\o




AIH 550l g o ke kg3 g iigeT I duiie

S5 Slasi 5o 15 3,0,58 5 Slans SrsS slaalyn 2ig T+ g5 (sl Lol (iman o 03,8 oDl

s|°l.‘>); )‘ o w‘ aA.uT GRS )Q ‘SLl—QJ‘wJ olf.)g).é Y-S u.‘>l.w Ls‘)" Lg).’)d..ol.s)., JL‘>~ )é U‘)"‘ “53‘Lo...>|9.®

ol ey ol a5 ,a Lol gl ol adeie olpl Fip beelFag s cuaS sl gl oleolsl,d

W o S 0 g Cowl 43T onge ] agiie 9 Gledsl ol80g,8 10 Was sbbaibl (gslailely g cole oS Ll

3 e plol (allige 0l855,8 10 wyam &bl il gl 1) 055 Ciblae T Sugsr oS 15 9 T )l sloolSg 8

los S el ol 45

o)l,,l,..o Yo é)‘é).]a'.s)o U‘J‘" Sl @‘Pdﬁ:e&?éé&&w)é LQwL.uJ.:) o%gbyﬁif‘_ﬁtmmtﬁﬁogﬁc
S glacalo p; oguge H9iS Coglgl 4 ST) was avass 093 b mlie (5 xuS § gileg Glp s Yo
eS i 9 SNCF sl 3 oyalol, 90 slesle ale cdgo lojlu g o8 8 o b lisly cpl jo (Gl ols

Sl sal L sl Fly 5logs eimed 5 oll oalol, G a5ed bl Slpons (ol dtinera . LIk

ol 48,5 O jg0

Lol 4 s ST i (b s 3ot " slidlys 51 slost ¥ Jgur

o)
9532 9, VYA
9,3 o)kbet,?

953 O)kekee OLY
959 kke¥
959 Ok OFF
992 Ogelee - ¢
9,92 Ogelee - ¢
9,92 Oy

2945

L
L
L

Ly

Sge

byl

CS g sl o509,

K992

oo, 3 e

s slentlyn g, V1A 5

ooVl g0 S )l g dlg) bas cmlu

Sl g yane oleo ;0 S s ALY Py

(U8 5 Jo 050l nl 5o oSl ) (arwgs sl S it saslipalss
Ol bws oWl sloes o sy el sl

JosSe (b o 5,05V e e g

b e Pt g aigesS I Ve Sl

oololy oKl ¥ (50,8 0500 L bl o oo

Ol sl alsyly Yo o lle¥eeee wera> ;o dalipalas
ol 5 wie $olS3g,8 (anwgs gogas ;5 alipalis

oo plol (Medli o539,8 (s3lwgs g dnmgs gogas ;5 alipalis

Press reports : e

Sl Ogugy (8l o D pled calbarilas 099 (Sluy 3 GaSd ;o (S ()lg AT (590 10 el SS A 03V

oy @l o AVl )l alepw Yo o)Ll ALY 4 5L jaiS cpl aSlz 09 wales ol o J& g Jom

' Vinci

Y Aéroports de Paris
"Bouygues

* Deals




OB il g LT B9 (g3t ciglao  AGTT

omoB 5 el Sl ez 4SS 092y b sl ()5 5 (S az s BB Jlo (el aiojls & (iao sl 5
Gloals 3 idu onl 5oy 608wl e sl 3ls Jlasl eenlos ;S Solel el (slaius ol5g 15 40 slo pun
(BOT) sls,l3 ub p aigs Lol (BOT) ¥ il -5 ls po o ~elo 3 (BOO) Mzl oSk sl
Wl ol 5l a5 ot Jlo V0T S & 5y sloolSy e 5l 5ylo s 5 Slo 4 jlre pogas sl b

EMare 5o olpS 5090 (plply sl o] Jlo cin (b olpl JlSias os jo 5l S b i
3 (05 Gyt o) Ol ahas Olls |15 g5lail oy g1 BOT slaols )3 510 ,ls Jleas! Toil o 95 (g0

3 oS e ygudkae Yo v 0gas jo aVll ol ulal S il >3k glial sas (o ol ) usren 0gd ol
iy JUE 5l 508 3 (535 e Ll &y caghoss 5 g 335 slps ol

Sl s -V-¥
b ellom slom 28 Guizpa 5 (20ply @l Sdgo peiine Ol L 0 laJle glpl (SSb e
b Lol aee Jld ol ol oladl jo cogas SSL VA (8 bl 4 aSST 0930l .l 00 axlge oolacs g
15 (5SSl iy 5 (ol S5l 5 g SOl i) (150 (5ol plizpan T+ ¥ Lo e (6 aSil (5

3510 6 5L Sga5 g Jald ]

Olos 90 2 a5 Failos S Joamd (Sl s @ |, T(eBgne) Slkos 6 ol ) arlas e (ol slasL
Slate (Yo o)LLe®e a4y Su053) dBgne slaply 5l oo D900 Sl laply g9 (nl 2 Rl 6l Ll
Il pogades fSu g pogat A by aely cpl Gl ¥e o)l Ve il (Hgs lacS 10 5 g 4

Ll oo e (sloizl 75k 4y bgyye Yo 0 )LL)V Coled o 5 00l

HSBC Sl ol pl slap 20 (e Jds 4 ‘IS%JJ oo SYLI awgs a5 olddes > 5l o (leo ol o

olpl b by, saslol 5l blos! Cil> cole, lp (o2, Sl ple i Jeess Standard Chartered
caalil e 0 @S i Lials aS > ol sgeie SlS YT Jlo 51 ol Jle slgyl BT .as,8 Gl

Sl as ol pm Sl S slaosls Gub awl g3 ga ()l Jbe u...aL. Jolis) oyl owelisS sla puy
el 00, Vo0 P Jlo o Yo el F7 4 VeV Jlo o Yoo bl Ve Y

' build-own-operate
“build-operate-transfer
e ot ST ol Lalyi b g Ol ageaS™ Ll s il Yo pgaS ol YY 51T
* non-performing loans (NPLs)
n Gliles st sloply £55 31 aply JS 51 00,018 850> 4 Zel 00) (s (535 0 SO

R4




AIH 550l g o ke kg3 g iigeT I duiie

69109 3 Wbl

5 oyl cad b oo ls (6590eiST 4 dedddle § ler girex 5 )l ddlais e jeiS Koo wiilen
£G 5 TG s 4 il ooy sl @iy (21381l nl 5 gl (ol )l o850 55 ST L !
CLS s et ol atedign il 51 T asys B8 eslital Ty (wdes YV F L
o 0y gl s iy el o (3lilely YooY o 5145 6 aSil 43 SigiS glacss

ailge olpl 5o T a5 5 Sidg il

Slelie OlySTae 31 e cgils ole s ozl rals Jl> j0 o1l o Jbo bl dop 0 93] 4 4> g5 b
Jate Cidam oty i 40 Slpl slacSSl (s95545 45 ol pdlel ¢ ' CiSam ¢ bl asolsl Dlalie b Sl
Sl 23 1) ALeLtls ol & 35,9 sl b1 i (o2 5 (Sl el (Sas a2z 05 sinlys
S5 5 eyl e sl Ll (el sy ) e 5 ol sl 5 5 55 sl Do lizas
sloel llacl a4y 9,0 LILGT alas 51 Lgyl Slhslo o lacel slo loln 5l (0 aS ol B asjls ol a4 09,4 sl 0

los,S el ol s cudled gl sss bl i SlodT s S5k sloaSl il ogdle ailos S

5 S 0,5 6, laSil pilsd slacusgase Lol sl ol S5k 45 95,8 (6l byl 48aés o ipte (o el
oS 5 Sl slass g ol S ezl BLIS Al s (g5, 4 plom Sl aiz e ol Il (yeels ol SIS
L ‘65‘9 5o Sl 1°L¢r*’ St (5?)[5 sbalow &S > c?L“ &i)"i Lbuog bbes o M5 Sy 9 ()P
Slr iz Gladl b > )ls I el dawgs ol g yo0 LSS 15 plew Sote S5 3l (S50 S, o

I o) 5 IS ke

Sl Aoy

Qo ol hasm Glal o 0als sbnl slaces )8 5l solawl Jlisay wlilice Madliyn slocs o

Sy Fhe 2B IS Gl s o5 i 4 o) STy o bbbl g )l mls a5 | >

' the Society for Worldwide Interbank Financial Telecommunication (SWIFT)




oLadl Sl g seT 789 (b g3t ciglen ~RATD

B g o=
2 sl 08,5 6t 1) IS g Lasma ¥+ ¥ ¥ 15 (sln Lo 5oz 4 4355 b CmnragisST lelol g
Ll 5l 5988 omelez i Bl g ailinygls 6loy9iS loo 50 588 AT ggazme 51 VA a3, b olnl (oull
0ALS puSaie Vo V0=V V) (in i (5155 & S Ol 45 Sgne el [ e Lo )3 45, (0wl
Obel 1 lacsls g (sl Ll il Lo o8 18, 99,00 Uanl ol oo S yidie pladl gl 4ol e L
Syt 3 95730 655 il ke ol ol 3l e |y ol )5S ey YL ol i 5 55
el sl g 9zge (e st Ng) «Djge 8 50 el SNl wieils g pole) GBS geeS L
adaly j0 (souaz ilgd a ule IS 4,0 L aS 010 52y Sl pl e sl 0] 40 IS (595 o3k
9o Dlelia 5l (slode 098 Juoud I 5955 g2 g plasiial 4 bgypo (3188 L g gl 005 B pas B9d> L

ailardls o )Ll Glnl (Ml 5002 (Slomlyp aiile (Hgo lacs )y 5 (S lasl 4 55

OIn) 59,5 g s’ gLad gy (om)pid Jgux

e ey Sk 45, oali i
YeoYe1g  N0-Ye)) YeoYe)F NA-YeN) YeoYes VAT

i Y v & f.y Y5 ol sl
2 i 5 Vo 5,) f, el s
Y Y V) V¥ .5 AT ook
$ WY 04 vy £.5 0.y NS slazdl gl
' " ¥ Sl Y . S lacee p
> eS8 6l 6 NS sl

Vo N va AY YA VA royeS SIS Sl St
Sndal, o
1S aylo poo b bl 50 (55 Canslins

Vo \/ A AY Y.y V.4 e PR
B
Ve 1\ vy AN £.Y YA 5 e 5 o Lo
\F VY A- £4 t.f 8,) Uk
Vo Vo v A- .5 Y. o
! ) o 7o A e PRI
\ A £ oy £\ £.) locslo

ConnogiaS | OleMb| aslg tauco

' Political Effectiveness

V4




AIH 550l g o ke kg3 g iigeT I duiie

SIS Aoy (pilojl V-0
G155 B B LYY Lo 0 o g g5 i 55 33 ol o5 s  collab b e 5 (B
O3B g ol ZMal Ve oV Lo ;0 a5 ((VAAA) e DLl 9il8 aiile ilsd jo IS o 4y ol j80 (] pgo
AN FIPPA uylé 4&.:‘ Sg>g l.s oloas CJ.E.A W C)La‘ YaA4 JLM: 4895 30 9 cogal 1avAa JL...J BN 454)15
3 B Gl 5l aS cal o mah 4 goll Gl Ll 0S o vgae | 2 LIS ke 5L

g (2 LTl b LS, Jls, e

s (B I3l s 5l (§597me w5t Hg0uo s 5L FIPPA IS0k s jome j>as @
D, 025 (5 AT Moy Sy 2 sle s D529 (Sl (Sgaote gd A5 Cewlodld @
s b o) Gl 4 (2B STk w3l oSl Cli Djg0 j0 a5 Cnl ouls abbge g @

2310 Sl yE (69 4 (5l ke

LB L -Y-0

b e solsils 5 OYOY Jlo 18 oyl codlaol @ 51 Ly )0 Vb &g 5 e amss b IS (55 0!
) S 050 (nl & i yiy 5508 Sl )B4 Jeass @l ) 0gm a8 aiid S eread Y wel ol
soamia EVLI Clgd raass 3T bl 5 45 5 jfs Ulyz comaz yol b 0 ol 5yl S5z |, o e
3905 & e ol oKl a8 bl Jlo YVl e il sts amagin T VY o 3 ]
35 B el 55 4 o3V s T3 ol il e o] 5 3300 Ml e 205 Lo s
Vo Somen golatl Sl g5 VT Lo plen Jad j0 4G ek 318 9929 350 9 0 pléld sl (e
el 009 Ao )3 VYA Jolaee b5 oo 40 9 20,0 £V, Jolas oy e o YL & Lo

EAI[ P )

ol a3 YO 1 Sk 1 VL g Cenl (gaslal caseds Slle #5005 0525 (s pled caiiwn )15 ] ples
oo, VIV N0 oyl j0 00938l o3, Slle 0 las 8929 T aule yuw 35, ial38l sl slaslBlas slacsllle
VLo g 51l Y010 Jloo jo s Caond agas <81 51 b el o zalS oyl (gl a8 8l iol58l ooy 4
WJB 5 Jom ccal Gle g cEle glaisu o 1) olpl o 5 sl )3 as e 5 0 e > sla SleS
ol 09 5518 9 LS Sl (SNl 855 i 0955 9290 Sla Sz s 4 &S e &,
@5 ol b 50 Ol I (AL a5l e ss Sge 4 a5 (S LS ek 4ol gt

' Capital gain tax




oLadl Sl g seT 789 (b g3t ciglen ~RATD

Lt sl oals ol el o gy ol loosls olul 4 a8 cenl Jo 15 il ol aoys ¥ (g5l

| oy \°\°,Y M‘P ‘5‘)4 9 o0 Y‘&,&

6)@ u.wl.a.w -f-0

Wb )l ol a5 cul g9k lpl jo Ll cwl YU LBl adg il coles o 4y badd a5 ol 5l o
(S L ganas 4 sl J3ls 5,8 gem g o g S Ly jeiS cpl o 1) 03 ades DU
643):3 C).: ‘SM.’LAAJ‘ 6[.@5![5 g".,«.m‘ abﬁg ..\..a)b YA,V? l.ﬁ).").i\ YoV JL..» )b Ls’f“))b U‘A.Jy PLo..a Lg‘)" 4_9).::3 u..i»L:.n

Pl 3 s 55 ol (slags 205 (yile (Bb -0-0

.Ioj;).cé\Spr.a)?u).)l.m LA‘..\..AC_‘?) AR 64..35) r:‘ ' be&‘)}‘)‘m&;)ﬁ] Lg‘wdl.bp.’)?uo&.u‘ 4.‘>)f‘
I el s o5 53 o 51 ansl Bl 355 o5 &y 55 xS (slordlas 5 o0liul 5 a5 ey o> 4
byawuébéum‘)m)@-f W‘OO;):W‘) -AJ‘OQ;)MQUJ‘AJc\sts:LulJﬁ)‘Lg‘)J‘)Jg)gM .Ia.").m

il 2y T 4 1S5l

Slp Cucgion (ol 1ileads mie 5,¥8 Gygods Glpl b ogr Vol wgus Sl 0l Jbo Sluwsge @
el slooled b g gy slp 1y 650 Djpp0 4 S¥ols 450 o5 ¢ S0 50l é (o Sl
sl 0 Jlos! 55 ams go ol

ol sl azals s alal, Syl J Slawsse 5 ol Sso b iy sed oS0l claolSs, @
Lol ool Jlasl 53 Glnl (9o sloolSey 2STL ablie ol Cusgine

ae il 58 K5 50T SDN e 1o a5 oyl i b 5 ilysl 0L31 b &)l 5l eyl Jbo Slansge @
loaus

597 0 el (5 yloailis Sylig 5 Il b 5 S (gl ol (21 ol (sloolSty Sl s 5l amy (2> @
IVEL QL PPN

s 5o gosls o3

AR




T ladis Sne 3 ausg B S wlilea o(hskis) sab st s ol s it
““A‘\&ua_‘* :c’ih




