.
(A3
B

U\

v

v,

RO

RN

N,

&
e

0% &L"! i1 f‘k )j/’/

Ol ol Sl g by i HBT ol

T MRV E

Yoy SLasl Jlu

VFe) olo )5



0% &L"l i1 f{/}?/‘/

Wlgas
Slaob39y ibgr 31 ookl b Oof pf SLaidl g by i BT Lol
SOLaBl sy g R T g

Oy pedlddose (53U g5l ZQW}Q

VPN sl = LSl Fu Hb

5 JUE8l 5 o g G5 RIS A5 A5, o8 15 s 5 i g i ] Lol SIS (SRS
N g eS8 )lie

WO S (s 3) (5 g g0 gl OLLs 2 ¢ S OLLs (0l 8 1 S







0 s
R ‘. ;’;"s"';;’,';;"’;i",;'i";&;i';'I;',;",';;'""r'
R yww,wwuwﬁww@uwv
e WPOW ..... gw,@wu,:,ws,uv
e ok






\?\“\H-:‘g“v\
%’lﬁ §§_ ul/:u“u/ﬁwli/

7 \
(A

PRV YW,)

29> (b lpl sl p e 20 maiiae e g waliime SIS (oS (b)) g (2Ll dllie ol 59505
SVAYR 093 gy el oo | Yoo 033a Jlo b 3e g ol K bl oloj 5] (o VAR —Y Y-
2 S Gl b dlocaia K ol 5l am g 605 89,5 ol AV OMEl Lol blps s 4 1) YAAA
S i gy ool |y g e o0 Gl e Jlame Sl ol T 5 W80 Bl s ) (LG VM &l
by el slazdl ;o 65 BT s 2 42 i 5o 4y,
(sto Jor 085) Y S ol pl el Sl 5l e mpou Ll ) Glpl slaidl g lul (5155 (]
Soodl> L9800 4B)S )8 (w2 3)90 dalllas 3590 05 )3 & it (oo (g3LaBl LS g )93
asliS ey ol slasdl b ;o0 48 3,10 3939 (635 fmd oo LiS 50 ol 50 odd (6l
W 193 (05 T9b g 43929 (Rl bl adly 185 Gllwg Ghlial g Y pyg ol i) 3 9
Ny (b g ol Jad po Wie 25 41 1y oy 2 3590 (S A LS 3 Linnid (g0 Shas 5 Loy oy
Mg5 BT 51 68 ) 9 65, Sl H e ,ei )3 5 (JBI Sy pie Bas pbl ans
sl 138 1 yauiS
So g e )8 cou ajee ) (gl SISl g 4 jor e sla by (g (nl da pa 5
olnlslaidl g o0 3 lolid (sl Gley elgs jloslinal LTy )bl ()3 s 9395 Co2yl>
G Jde ) pismen 9 'OV olee odbd_oMS p48 13 b 55 U puie jl dadlllae oyl S o B ye
9 msitans Ol S1) ey 1505 Sdedils g SeoligS @l 3l Slolids (glp (SVAR) T g)bd b (o)l o 95395
23 S o 3l | A5 A5 5 5 )55 e 4 e b A pel Yo o (il o by dolie 55 o (st
STy plo—w )ik Gblwg aile Slea Jolge S5 9 ()l Mg 0 ks Cuad Slpis oS o
Lled 0
2 335 o b ol dloaidl ol B2k 3l Lo o5 48 o JUS g o5 2lgy lio oyl e
5 o gt slad Guilbly 4 50 g badje G155 4 (3STy 5 (s)lislw Jae slodgly olyen
39l 2 18 o &)} o225 51 (i A5 Sl Sl (a8 ian g wleie (315 1) BB oS
ol Ol )3 prg5 048 (i e Jole S Jby 05 (S s oo (Lo ()15 5l o (] 5
JUy 035)] s ) Sy il (6598 ST Csl drgi LB (5 o L il g )l cine (glol Sl 5l as” Lol
L Syly sV 51 gyl s Cansd 15w 1 Cwud (g 13«35 U +,90 dgun Wul381 o131 4150 4o
Osxen 9 5) €5 B 5 malitne e jobods o 25 c0gMay )8 (o il ) Jby (5] pRalS
s 36 Al g 350 g0 plg> ey 6 it e 3G Lol 5,138 oo 15T 15 52 oo ol

! Reduced form equations
2 Structural Vector Autoregressive



5 10 o]
d!/luudfwu)/

083 Gl skl e 120 quain & 31 2 0gMe a0 5k 4y dr 0 Sa 4 G2l g Lo o0
2 1) & e e 51l anl oline SIS 35 (5ol i 51 (] oS 5,138 o 5B s 3, 0 308 JUy
Cod Mgl Ay oo ialS 1) ddgi Ay do )0+ AT dgas ole dw v yd (b, o))l el s S
(e SdoolisS Jols H95 5 g |y Sl 9 YU g ogllasl I3l 48 5,8 a5 o (L5 pyg5 b
5 4 8 ol SIS NolS g Il cpmiceod and o (Lt W55 ) 5 )58 (ot eanld
Lol b b 4l 15 0,05 31 (510 s walianna 5230 (8T Ly gi a5 b Jgy s 5o sl 5 s 5 003
ORI & e o Gueld ot el B 295 )5 p Sl g5 Ay e 58T | camly
P35 4 )3 5 ol o)l glacied 13 395 4 4 & 59D oo sdaldie g B oo (Malliyn o
IRV PP et JR PESI S R

AN ES R ey S S5 a3 00 gL 5 (5155 ol S ow 52 &5 o Tl Al
8 g o 55 41 5,1 5 5l ot oo 9 €l alasly oS W03 oo (L 5 Cnsd yfalins 5ol
S5l g 5 Sl S8 (S5 50 Lol sl o a5 4 1 p g8 S'gd Sl e S
ol (blusl glacalow b adg Glalial Casl (See an oo (LS § 295 (0 (o9Sae Co s 4y Juad
485 gligS 4 2)b udg ud 5 50555 )] £ ¢ ol stme B 20 45 Amd po Lt lie pl Culed
b duglio )3 Cunl 0ab olyon Bl L s g LRI L pyg e o0 @ (lnl Jby s ) Gl Coles Lo
d9dn ) Cundlel oo ! Yl (golaidl Wiy lawgie (uo o0 CLE j0 BBl 3350 o) ¥ ool A,
b o JIY

YU E 0 9 (429l boir L) Jgy (05, i il o5 a8 g0 (LS iz anllbae gyl
515,138 0 iU dlaiBl o28lg Lisy p T 31, 5l ey o0 &5 auwd ogo GBI 0,95
L) o 5 arloym sla)lil (Kblidnogs (lpn yolato o Jop 4y lal38l dus cod jla5 4 503 (g5
A3l I8 ,8T 15 (gl peite ol yro 2 (3] £ 03 Sl 5 g S

&5 a3 e oL g aipleigo PR8I I3k o e o e BT (plslid & Sl ioman gy
OialS plito yobo & oy o5 Jlasl j1 g i 31 Jlod 5 4ol dilaie S (glo e S 4y s Jlin |
Sl 1) gy Glob (U5 45 oy 5la 4 S Ik )3 U5 e jlie a2 g5 BB a5 L g conl Bl
s> hia b Ao gto bjgal 2 U 205 4 LBl S Mbs g (ppired e 2loiz] oS00 I
o a0 e b Bl AalS Gl ) Lo 120 e e 4 STy 0 Gledes g i dlas
W y205 ol 53 puasd &S ABD oo s o oaw y 0 (peidmed ol LB D939 Ao (pl )0 suwin &Il &S

o> 2 Sl oo @l ol )y 4 B0 ligel SIS S 1 (a2 BB e SIS )Ll L 4



k "o & /
Y ot

)
(i

5 ohigel 4 a2og peladl (ials ol cdlate 5 o o0 j) (Sb s aeT> Sl 4y cdgo Sl
b b eS e

Eopd ooy ;0 olplolaidl &S Cuwl ds gy LI | als b oo diw 1680 cute sladely (s0liss oy o0
Slpslo (19,8 350500 2393 diunly s Ol b 4 Cud &y (edgrw (Yl o Aile oo yaulS 03lu] &y Laey yo58
B 2al331 L oS 0ns ol slaidl )3 g (5l Y5 @0 jomie (Vb s Jloj 090 S0 53
olyon (65)9liS YIS 5 S sy SV gazme cond 95 (slood gl 8 0fng oIt Sl a2y
2 Al g Glia il GBS 13 Heels 5 Coyiul 4 oy P pSRediz GaCaBe (rivxen (Cuw
Jleasl ol pb 1y 5L a8lS 5 el VI 50 dSle oS 16 g5 o diged (loie 4 &S 03l &5 o)l
andy b ady, dn c)ld b oS, b myw ady Jolo gus U odotie YL glags o0 a8 3)ly 29z
Sl odg )y aslS

lisly 31 (o8 B i 23155 o e Loy 55 45 a3 oo 0L 2939 2 aalllas (] SlaJulods (peizresd
i 2 5500 (2l > Hb ) gl Olo gy s 5l Gl g Sl ad ) e g ind s 95 1) Ags 0
Gy g el daled  SaeolisS Cute il il ol Jlois] 4 g yo0 93 aS" s o s 393 digs 4wl S

ol 5l o2 dlasBl iy Co e 4 Il aeady awlel Gl



RN -
d!/luudfwu)/

dodio .
aSoly 5 oyl cis @ylog Cusgion Jlosl b sasiie YL lawgd VAV polgs 3l oy o0 ol fcanl aiils 1,8
ol b as ST sl cla 595 wlos Bum by 5538 1 )6 50 plal oo ¥ 3)lke VY 08
Ol b Bl (el 16 ol s b 2l (bl cudibge L VAN 45315 5 0,8 Ta b 0 26 51 o5 59 (ol oS
A galyd sl ilsel dj Sz g diloygld dalaio il wlow g (e0lasBl 3585 10,8 dgame i |y
slacudgize cov  SYgb 0ysd S sl ol dla Bl st 8,8 cud Gl Glaius doliy jw g
Sl laaiy, b S5 slaml S ey mls ol 48 el 03,8 Jas ol o Mol (el sy
b & | e 00295 Sy plgd 5 (SN 4 d2gi b oAb L 28 4 pasdie Sl dlaidl 3 Gree
ol G 3l i Slplo sal s s w3 5 > ) pubitan o Sl oMo a5 45 s b 4 >
Wle  soutiwmo e HESlo g mre O3l & yomio (60 b o sl )b wlaw 5 (655 p1BD & | —uw i wd
Lo )25 (135 993 9 pRal sl AW L b ye (oges sladinja g @lie par—ass )3 Byl (o2l
0594 g Mdlgs 3 gdn Wbl 5 Yol e o0 dxya 0L s ] a4 et e Sl 3l pl N o
oy a3 4 A Hlews w20 3l (g)le Cuns g SO llndis a7 e
093 u.b U‘f‘ Sl » Lhrb.:)Do pa.Q.l—mA).\.C 9 rvA.QA_AM u‘)." u‘°5 u.’l;))‘ 9 @Lwh_w » dlas u)‘ )f).o.’
Sy 6ygexCasly) 0o 50 (Sl 093 1 5 e 5 ll S (b loj 5l m AR Y-
Sz ol 5l dm 9 605 89,5 oo NV OMEl Lol Ll s s 4 1) 1AYA=YAM 090 Lo il
i 503l o3 g § Al 4 piomod oS o Bl i ) b 4 VAM gl 3 a8 (lye b dllo cuiin
3590 50 e w2 il ses (2B Canluw Glanl 4 o] )8 listie g oastecs VLI ol ) by o0
oS o S dilate i I )3 Sy Sy Ll )3 e o3 @ Gl sl ol 2Vl
ol Jlasl daasljs) )3 by o6 Ls1 Gid gy (ol |5 Sloj (s pa3Ls S 3lml L b s o8 oo Lo
LS')‘ U])" » LEU"’J‘L)"” uJ»LwA dLh)l.m.‘i 9 Lhﬁ,.s)?u TR W) cl.tbrw)?u o5 4 o5 i Ored g odlasiw! o
LohSen g S bt aslijs) o 6> GRS pASLE el erdS pgal @ ]y 5dS (0,5 e
L'j s o6 Judod )0 puild 0 &S ol b Lol eai oo (o3l ail Cushad pae (6,503l gly (Y4VF)
Ts JS5 & Lo (ooloitigy (sloen o8 Gl adls Y 5o0 ayd maplss 45 jobuilan .caw | oS o3lii |
NAF Jw o YL i 5 lp! laps o0 9B ile ol sl o0 colSp b s
P shb ady 5 sastie GYLI gl Gloyw Cusgion Y Jluw 40 sdoxio YL wlplo cucgios
lojle oot a claaoliahad IYFYA Llyal floyd ¢ € lpl coles g (o3l gi8») YooV g Vo8 Jlo

! Baker et al.



" " LY /
s P2
L £l

N
(A

Gl po pas g (0550uly s 20 ol douY YoV o Voo la Jlo (b (WY AVYY) doe o
gl ks 25 o sl (slar 5 51 (i 53 VY (o gl e 5B 1+ JLw 5 ol
4aliiblgs 3l caol 5 adlaSs g9 3 Caled 12 9 ¥V agili ) o il 5 YN0 Jlo ) (pl ) S e pladl
olgs Cow yo 8 b Cpimon ey 150 ad jlre S dlas Mo 1) ¥ S ] Ll pos F VA Lo )3 plo s
Sunsod o 48,5 1115 mgec yoyiwd ) Ve oF Jlo il aS odsxie YL (g bail3 1K 5 3590 38
Sy

Tl 6yl s 95395 sla Je ;3 Cpismen g TV olro oddb Ao MS £ )8 53 L o0 ol puite S Lo
JUy doles 755y (eaioms puf g o <l S1) Loy 205 dodily 9 ool ol 31 Hlolils ¢l (SVAR)
(s Cungd Oy o Jb 5 i8S o 0lito | 055 00 5 g p )58 (o 45 yo 2, Ayl Yo g il
s s ol b pledo JyS 1y ol i Sblogs 150e o Jelge 5500 5 (sl 25 05,
Wlo e buw b, loal 53 onds solaiw | (glam slie (slad ) Sgy (slacudgize Sy 5l yired o320
L g5 oss @8l Bl claosls 5,555y 5 ¢(Ve oY) 2 i, g (oobl Law g5 ons 8l T Sasle J S i,
JHS 095 S5 (sl ol dl3lae | iy b 4 g, cnlmgd e E)8 (YY) T 5 Slun
olgie 4 odlis | Caz 3 Cos b Jlash | oy @l (S35 0Nl 5505 pslite 4 Tond Sl g 5P
9 €25 S99 &y S5 BB Lasetio Jloj (slooyd dg gt 40 () 390 53 513 5L b plis slise
A G s e dibaio ) olpl Sl_aibdl polie Cusdl d) dagi b 9 3)l0 2459 €ou 205 Do g pacd
S )13 J S 09,5 53 b aleyguiS

02995 41 8 Lo 25 el ey 120 (oo yo g positans Sl oy jald o o Sl Lo o) (ol JSS]
Lo 25 5l (8L ol (K00 o5 (g3Laill glach: 25 03 5 (g cily LS sl isucals) layles
Coypde somw 5 L MB] 15120 13 o 5350 395 Ciyauo ;3 > ol ] dlaidl &S Cund (S ouiinns Al
3929 o5 BUNB! w5l o2 25 51 (=3 I (gilwliz Sl (plpl 5 285 o 1,8 (oolaidl
o b S o2 055000 o & (S5 2558 )5 oy 2y90 blnl bl Lo gl (LYl 4y 1> g
22 1) Slod i diels &S 4505 5l (BB S ST 5 b 25 (oS 5 I S 0jlal s 4 pls
£5 1 S B 5 ol 5 oy o5 Syt o le o o it ] 128,55 13 05 o
35 Lld b s yess ol a8 ol o ol )05 (6,850 Jou adye iy o Lol odyls gy ) g p o5 o5

s 8y lioren J S sl s (0L dlaai 9 )50 WY

! Specially Designated Nationals And Blocked Persons List
% Reduced form equations

3 Structural Vector Autoregressive

4 Synthetic Control Method

5 Abadie and Gardeazabal

¢ Hsiao et al.

7 Pre-selected



RN -
d!/luudfwu)/

P58 YL 25 9 (25 b boiw L) Jon o8))) b (2alS & dad 0 (LS (prizred aslllas gl
@ 593 g 1 yl58 o il sliasdl sdly oo bl 3yl 5l e o0 4 Wi oo sl JUKS
938 IS L) Joz 9 wley—w sba)lilb (Slidawgs (ly jolate & Jo aidje ol dmuy o s

3l IS8t (S5 (sl yiite b puas 2 (5] £ ) Slyis
s ) e Sy FA & (iSTly o o ite cslas il )y 4o o S5l el l L
) 2375 2 5l g 2B SS e 0 sl (el 5 o5 Gal3l o] cBlaze g oo 4 Sy 42 58
M oS oo ga s 098 (o )l 020 GTsd b po v olal Jyome jsb & prd oo dgie
DB s 032090y o g Mg Ay 5 ol )y Sod IS (VoY) T e 5 Slodo | b 5

A pxie S dgmg b aS aad o LS 0 e sled bl im0 .l oad edly LS cials

Ay 3 Slyess 5l ao ) AV 5 ()1 551 255 )0 SlyS jlo)d Ae d9a> () o gingd Jdo 55 oS
olpl el Sy a5 505 ey Jolge Jl gl 4 0Lj Jloinl 4 5 aSlo o0 (B g5 (g g5
2o Vb dulie 3 olpl Mg A ) dae 125 Gl )3 &S w0 (eSS (eimed Nigd (oo bgiye hisluas

W FIWESL AR Vi) g PRCITGIVN] PSRNV A+

dilais 545 sloyoudS 4y Cnd JULEI 3 ot S 1L o oy o5 (e )BT lolis 4y 08 (i Lo
CS)lin g blB SialS L g Conl 4Bl il laie ysbo 4y a2 Jlosl | g W 81 Jlod 5 ailioygls
Orred o Sumer— slainl o) jlailatlyy 1) oy der Gl GUj & a0 S5 4 I )L > 0
St g0 4 1Sl ) lolao g wyle dlis g b ko 3T Alaws ste (3550l 2 Loy 565 o waidly o
Gl ALB1d 3939 dio cpl )0 (suwin Sl &S duy o Y5 A ob S ] @Bl el Gul @ ey 0

@ 5 el Ll Cus A g BB bt I3l g bl Llod ay lags yo0 o )3y 45 aidlyyd Lo
sialS ol Claie g s o0 5l i b cds delyd yialS 4y edgn (iiSTy s 0 Kl oo guls ol 005 ey
Al b Sl g (5jgel 4 amdg olail

Eori oloy yd oyl dlaidl &S cuwlan g Ll s | a1 oo diw 1950 cute sladoly (o0lass Loy 0

Syl (9,5 29050 g ditamnly s Ol pdlio 4 a4 (g2 b e Ale ol yguliS 031l & baes >

B 1331 L S ond ) slaiil )3 age 6yl Y05 4 yomie SV gb L Sloj 0,90 oy

2 Ay 5 Obbpih eSS jarls 9 oyl 4 g pd ) G pSady Gl (e Cul

! Forecast Error Variance Decomposition Techniques
2 Impulse Response Analysis
3 Esfahani et al.



" " LY /
s P2
L £l

(T

and bad, iy 6ysld b ses b myw ady Jole i U odorio YL glaps you 45 0> D
Sl edgy ylpl yo aLsis

sbdely oMl pllas jog—ad )3 SYsb (S ojlul 4 Sloj slocgy—w i S & Lo Cliios
gy o ) lagyly il oS aad o lis ydl Sl (gl yo)l55 5l (eolawi 0,8 ed p p0 ) b g
"og 0ad s ghoaild jsbo 4 VimwgeS (S aen I S (> ol 5 (CudSL

oo Mg o3 393 (6395 4y Wy 1505 93 Lol Bl 4Bl g3 g (s3] 03,8 Cunadi 1) 4l (oolasl
0ot 9 e 120 5l (o5 U (lexd Lol @8y sl g 0 Ll g (b g5 g plub 0 1 loys (ol
Al b classly o 3B ‘L;.\,J)lfls c(é)g (e g ;A>9.w) Sixl s ygpe slie pMEl @ &yl sllacl
slaoly 5l ueis O a5l G b by a0 jomie 30 Al (Jlie plgie o Lo Cagaly 55l
Al 33 T 35008 508 5y el ol 48 el 08 Jlizwd oyl gzl sl (sl ool 131 g ¢ B (ol

£330 sl
3390 32 3y b1y e 125 (ola Bl slasely o)l 8a B i dllio ol 3 ad o)lS | 5t &5 jshailen
pol Jl )3 e S8 gy 3590 el Sla 13 0225 Oliee i b 2lge (65955 Lalae o
FWlgis,3) 315 39 g ol wSle (Fy5 sloaml oy SV b 0y93 S Sl 5l 6dgmme pr ke il
Cawlow Il S§ lgie d b 150 iz il 390 50 ludl )3 Eou )50 odjimS Slegd go 4y Lo (VY-
TAbl dte aej cpl )3 Wlg dlis ol ) endal)] (oobazdl oo oS 39 0 dal 42 Sl p0d (2B

S ) (asuie dgae 090 SO L i Sldllas ol cdiind Lo ye bo dllie & ppstiins &S Slelllas

oo b ciliseo (ilgd S35 a8 o 5y oll b dlolas 1 osotio VLT sl o5 51 (i S0 gt 4 odzmy Slow s o oyl Jlis Lo g2y s &
Peksen (2009), Kokabisaghi ) siwy jlai 4y Seilue Jbo jlate 5l Lol ¢ Sl eS8 )livo 9 (60 cun jl Mol I (3 oS g b 0 sl

((2018)
2 Greenwald

1 olas (3824) hlSen g Slils o | 48,8 )1, adlllae 3590 sl )3 0351 S job 4 (2l Cow low Blanl a4y ol 5 ) gy 56 (50l T
b by oaoxta VLaocto o ol Lo VA8 Lo > 3o 5 5 Jyl Sl S oo 53 Sl (s5latlepolons 0153 & (53,50 adll
Oloie 4 b 25 (ealanl bl Losds & (VARF) STy o (VoVF) o) Ken g 58550 Lo o5 150 (olaygpe bilodls j1y8  aw jy )90 e 0
Sl llas oyl ool ond @l (Yo)+) (6y950 9 e S g oY+ +8) byl (VAAA VRAY) b (VAAY) () Kan g o b 55 i b l3]
2ol lesl g w6l sl 4 las 2 ttee Sl (V210) 56U 5 (5 -am3 00 )8 455 350 ) (oolaiBl (slaps o5 (sl 4 Jlos]

s o &l ol



wo o bs]
d’/’d“(ﬂw’/)/

N

g
§

% N\
S

(YY) J5950,8 S o odlii | ma o0 Sg lgie 4 e Sl sladelp clacSas 5L 5,5 o
oS o om0l 3590 50 el 4 ¥ (i5u )3 4 4w g0 )15 (w2 3)90 oy 3l U B ) Loy o6 5]
Je 5l oslii ol b i slaelyd yuss 3a)b 1 1y coolaidl slagy i p3l (Y VY) "SS9 9 (220
Oloj i3S b Lol cdiind 50 ooligS ;5 lags o0 a5 aims o Lt Ll .035,S" asdlllas (6,15 1 pend gi295
Ol olasl vae sla Sig 5l (S cpl ] GreolisS ol s Gljsle 5 Slple Clids 4 oS o
03532 31 odlizal b (Y+ 1Y) "yl )] Whe b layes o0 ot s st 5 ool b lo Julos oS ]
)ﬁ.é L;Lm”_..S );l_w L ul)’1 0l 40 LSA.Q-,).& C;‘).)l_ao po—w 9d &S uﬁb)) Yeol=Y+)) 09 L;l.b
Sl o0 5l 58S S5 S plo T).mllédw\om Labie Cyicned Cawl 0dd byl 008 4 o0
Gl G55 5 el (bl yome yeaid dgio (Vo V2) oI5 (Jgu ) 5 lygasy it oo ol S50
ool sloslaidl plo g o (e ooy @) dibate (slayguiS 4 ()8 sloalasdl I ol iyt ol
Slalllas I alaws S oo Julow b sla 38l o i S 1)y gy 505 15l (V412) 240l o S015,8 505
(DYAAY) 155401 (@)RAY) Y8 901 (VAAY)Z Jgus 58) Conn i 0058 cpnnd (o] )3 (oo Loy 2l5] (610

((VoV8) Sy 9 (Yo NN) T 59l g 39l ((VRAA) iS55 g olgsnls

Candy (VI) Voo sl il ol (Jlo g Jgy plas @ b S5 )3 ot S35 (pripan oo 25
e 32 3y b (Yo48) @)lgSla g B01550 a8 oo elos 1) o) (SuaisSd g olpl Jlo pllas (b
9 oy laylad Lol clp ) (o b Brie S abul il (lon? (o9 51 lpl 4 03l ol
S (o0 dnogs (5] slaglp olilas

e Sllllas (pizmed Amd o Ui Ug)S Eand 9 o 25 (0 0> Ol sln Ty prg5 slas (VoV ) (5)l50
Jle (gl il b Wil g0 a5 )05 3929 (2,05 b Laspe ) (il )3 pyg5 0uliS (e Jelge 390
i 1) (Yoo A) Toiligr g (Vo ¥) T elguogS g (yguds Vo) Tzl g g lalllas

! Gharehgozli

? Dizaji and van Bergeijk
* Haidar

4 Popova and Rasoulinezhad
° Farzanegan and Hayo

¢ Carswell

7 Amuzegar

8 Dadkhah and Zangeneh
° Downs and Maloney

10 Borszik

! Mazarei

12 Liu and Adedeji

13 Celasun and Goswami
14 Bonato



" ) EIAYY /
o dl/iutlu’f‘j}/y/
- ki

N
(A

ke o) 31 b golasdl Sl g o ge il mre slacas B b g5 5L cpdiz slml 4 el oy o5
24k g ol 53 ok I3k o SIS 5l o b g 5l (8155 s (VA05) ' asS ] are ol 0
Pl plin Lo S o 1)) lpl sy (Lol o)l plin o) £ sl 3l ik 25 585 s
5 3z lall sasely (S 0 0030 1) o) £ 5 S 0 S 250y o 1355 sladides
ol 48,5 )8 oy 0)50 (VoY) ygpaime o (VoY) 3158 (VARY) ey o ol 03 5)) 0092

Sz 9 )18 sop )bt il ax ailieysls (gla)guiS plo b duslis )3 (lnl 3 (owir Gl pb A
Cawl 605 a0y 2 (Y~\b)fd)w 9 (Y'\Y)rd)?b\:‘, 9 Shol des jl calizes ol 8l b g CMpass Lo
Tl B3 e oyl > sddploul (oS 9 pe 40 (VNY) Codlide g

Ui 3 o w0 bl > il sladdl jape 4 ¥ isw sl ol pdlojle b 4 dllis dol]
T3> Co)ly o g w30 58 Cou 3y9e | il S Jidod g 45 calisee sla b, ¥
u.)lg‘y B o J&w u‘)i‘ Slazdl 2 lmw;yo ))l L;"'”"L““’ d'/p ULQ(.: L;Lo‘}c )l sl l; 1) LS)LQ-L» LS)"))’.
SR o 3,90 ¥ s 1 838 e 58l ol slaidl ol oyl o 265 oS e JUIS 5 Loy o0
ladlig, b o] g g dtws p asljoy (i 5l ey o0 s (adls céle 0956 O sy Cuwl 48,5
slls byl 42355 g Lo po LSS5 &y STy g o) Lo Jao sladygl e & i w0 g |y ()b
G w225 5 (30 Mg Al ) e (eSS g 03505 (515 ]) (31 S5 g e o8 st
odol ¥V 15 53 00b o Mo p 5 Lo 5 4505 5l o b timer —slain] 5 (oola B glis S0 8 e
o o0 b pusie Bl 350 30 I3 55 dewesd w00 Ll 4 SLL IS S LA sy .Cuw!
Sl o0 5l rels Cwoynd g i (255 oo g (Bl ey (sac bl daodls den auo
o 4] 53 o ez ol e o5 Jloc!

‘)&fﬁ)’}ﬁ zu'ﬁ‘éw‘sh@ﬂ-*
(VAVAVAM) 3l b dlw cin Kin g M) 51 o bias 41835 Ju oz 53 ol Sl ¥ g5
e g Wy o5 & olise Sl Ul (sl (gl s2STy 5 Jlo 5 9Bl (sl 55 (Voo (oo
VAAY (elags o5 g (85 50l (sl 59,8 <5l 8y 0,813 VAN YA clags o0 CBan gy 485 Wl

O35S 29i0me s ol Bud Dy e b i 4 b bl g o) s 3 g a4 ob LL <ly

! Bahmani-Oskooee

2 Majidpour

? Esfahani and Shajari

4 Majbouri

> Alizadeh

5 230 V) (o520 OVlis Al o deddMe HEUles oS od wyp |y ol sladissa 5 cdgd sladljn (ool slaws oo @l il L *
S alllas |y (V15) LdlBle 5 lSl500 o (F+VF) 50155 (Y1) o513 5 oo {Y+18) olSil5,8 (Y1) Sl (Y )F) e



NG
d!/luudfwu)/

35 Gy ol g g cad s (il ool Siore 5 o alib b Bl 3l (53] slasel > 4y lal (g s

Yag i Slplo g
s ol olel e Sl plo sl ond ool s Y S Gl Bb > OMBl ) aw ol gl cds Slplo Jooo pw
o 150l elgg 205 ool 29 dly il G dy MBI i o) 5o a5y yselee & 2l b dglio 5
UAWY 505 )3 s 25 @) jl o a1 B 8l g 55 4ty jlia Ver o o cpoml 4y olpl e
3 om b el Slalo og 3o b Sir 2185k Glojed o o8 6 48 bl Ll 55 iy 2900 (529>
5 olnl O Sleled Lal) 9500 L Ve -0 MY JLo 510,85 1 3500 Jol87 jsb 4 VM Jlo 3 Si bk
) (Soxind) (§pgpen Sl 0)93 53 93,5 (aljEl 4 £9yd cd Dllo ()8 (glayguiS b g oocie VL
Ooales T,0 D9 &y (Vo o0 pod diale dus 1 VAAY pouws dblo du) (03l o (VAAY pgd dale dw VAR pow dals
1 o ol g oato VL) elaps 565 Jlosl 51 oy YooV Jluo 51 s lypls A G 5 dans) oy 0 A
a8 S ey AP oden] s jaren ud)y 0)9d 0 &S sl podlygl (gilw b dsly a8y Bua LY F ol
oYl Y g Gl g ey 9 55 il > (6 18 lo puo ey o0 oyl diil (o .cdl EalS 0)lgd g
M) ) ioly ol priman oy 1265 A 031> o (i g bodans oS3l 4 lamy Lol by 1,3 GBan |,
Vo0 pgus dnlo dus) Slficaenl joren ) g 0 Galacylled & ol ixiio 5 (58 g 0y g ol
A i Lol yonem yusy 0590 53 ()l dde lagy o0 > 51,8 CBan 1) Dgy bl oS (Y4 IY pgo arle 4w b
8l S 39 ) s sl oses 3 1 La m o Jgls g iy (555 iy 4 e i g g
VY g 4nle ) gy sty (5l S5 (535 1 B (o B XY 4355 J 6,500 o cslag
9 Cd sla yiou jleastie WYL g o lojle (slaps o0 i gy s Jlos! lpl ade (YV) pgd anlo aw b
S Jallo o by plas g g olpl (ol Jo g (208 il ladnin (olod g 28, S15 58
2 gy g S & JET L olyan o] adlesiz Cle dingy 5 03,8 iy BlIS 15 ol 65550
Sllas YO8 455 15 o (ol ) Sy o8l pols aoliyg YN0 Jlos clitnds 3855 elys ]y ol ¥ NY Lo
adle g 4ol 5 e lojls (gl 85 ) 5 1 pol (sl 25 51 (50 Sl & ot (] 478 Jlgem 1
dlolro el 15000l SlBSil g S 1 5l (g plhs 45 > 2085 3950 Sl (clys plo s cellso Lol s )
9 Casllo Cblind pas ag-tlys 3)90 3 I )5S (iomen g odoxto CVL] oxla Bl (slame 25 S 4 (b
FoVA 4o 3l o 909 ool 0 plo s yasuiin &S jelaslod s b W05 )l (SSb pinam (S
Pl olplade € pShe Lo cuslu 525 2B ploy Jl 4o g 4 Gaol 1550l 5003 ety 7 o

8 axlye (Y0) Sgllo & uad 4y eyl e oo LI sloms 26 2 (6590 sl



" " LY /
s P2
L £l

/ N\
(A

ol S1e cpl 5l Jd 4 dbgyye Lo Julow an STl by ;3 YV (i 38155 4y onoxio VL] iS5l

Dgy Anlgs
ol s & OBl g oyl ) s a2 s ive s b Camle B ol ke 0 (sl 26
Slod S ol s daes o5 4 STy )3 L3 90 0 66595 Gl S Sl e 9 392 438
g 930 pboxl dluen (la)sdS g (i odos pob ) 5y & 0pf Jl ol (2B ©)bT pe o Sl
330l el i 2,8 glano odocia VLI ()bl ot ) > Jb ()b sbeS b 1) o0g

P plo botw I g @lys dad jl disly ol o .cdl oS 8 e Gledd o YE lplo 4 e olpls

(Sww g 9 65yoltS Y gasme o5) Glpl Clodd g Y gz (ELSSly (3 pioge Sl (So 4 VeV Jlo
b oSl ol Mol Slocdly 5 (2)B )l Jirsd ) (ot (A8 5 slad 5 4S5 S A5
Qo pd £ dgde AVl p clplo 8 00008 15 5 s clplo phuw o8 dad o L Y S 5l o
sl il o)lgen wistio YL o jl Ll ci clplo (slacudles o) JolS 151 51 L3 XA Jlw 5

Wl &8l yiol381 Y 0)lles YV &y )Y yguden VOV I 83 e Slpdlio Cite (pred 40 sl
I3 53 Jly 55) b5 NS & Cns a3l 5 ot 3 dlatizr 53T s 4 ol (o plas ccpl 3529
65 slooged 5 2y (lp placis B ol o 38 Ly IS bt (Slae 28 b g (55 0 ]
b (o S slabiio 3) |y ooy 9 3031 5) €55 S o V IS o iy sl 03,8 sl sl W
O & ) sl o) 25 D1 9 1 s 42 9 33113k 25 )5 ot (sloyn Cumlo zgudg 42 g amd 0
olys 4 5 (33) 035 By & el Y5 S g cbjly 4y il slaiBl (Sl 4 do g b o (LS )
28 Byae ly PV laced & copw 4 Jb) (5)) G2 (GWIRl i ol sl py58 2l o (Bl

U laciosd il 38l ¢ oy sz p b gy o wgi gyl 9 olie dlge cldyly o @ aS” Jbo 0 i o s

Cuosd g a\j Db gl e Sl sl b gy el alﬂ b Jby o)l sials Jol8 olise 0aiiS” wSsio
O 9390 S35 oy bl g Cuwloads o0 L V K6 & bl j0 (eein) T slo wlido j3) oS B pas

dw UV ol anlo dus Jloj 050 13 g o0 daliin ) Jodo )0 oS jelatlad a3 o yisled |y (g yw 93yl

VAY 593 4Vl )95 Fp pSobio b dunslio 0 Jlo 50 o 13 WWF 395 ol31 5L lslie g5 ¥+ Y'Y ol anle

@ dgr b Lol .l (w93 (po o 3 ) Dgds (0 8IS st LS &S Cuwl 4l ials ajliie Cte jd duo

Aok ansly cllas odoiie YL AV p)55 (1 Sle b bl j) 255 S35 5 p)58 (i gl 3 )8 (gl

TSl o )d V.0 39 dlie Cike )3 3¢ g0 03] eSS oS

ol 5.5 )15 cou 3590 (VAAY) ()l pan 53 VAVAVAMA 0,93 )3 395 g0 4l ob sl JL 50 55 55 clgis 4 oS @l L 5 55 5 oV go
Conl glblo g3 Ep oS Pp By Pl xS o s e YIS s ceasd 0 1) guly g2 93 o dblo &5 a8 ol csatily glabasly by 3 )18 gl
9 Bb laced mhw oximy (L PP g Py )5 gyl ys ()6 Jgr 25y K b ol 45 cl (31 g slaalg dlass o oylois o

Ll L;})B



YAVA-Y « ¥ v 2,93 43 ke 9 ol Jbo g LBl WS Sloj (g puw .Y SIS
all il "
¥ it Slplo b 5B g cds clplo ol del) pow duolio

\ .t
[
L)l e ol ).bho
" x Per cent
3500 | s; Embargo after Li:i.jg:gf\&
‘Tehran hostage UN & US max pressure: curb o 100
crisis, Nov. 1979 - Ahmadinejad uranium enrichment th':
S000 | 201981 Jrogam "maximum
g > Aug. 2005 - June 2015 presure”
e
May 2018 - 80
present
2,500 .«
60
2,000
40
1,500
1,000 20
500 - 0
Tran-Iraq War. Iran moderation: Rafsanjani & JCPOA: Sanctions o v =) w =) w =) w EN
Sep. 1980 - Aug. 1989 Khatami administrations. partially lifted. -4 x S =y g S = = =
Aug. 1989 - Aug. 2005 July. 2015 - May 2018 = = = — N N < N «
0
82258853888 82888382¢8¢°¢8 Noroil & gas exports share
CH N RN oI IR N Oil & gas exports share
e Jtb o bl
¥l P R T . . 7 =
S | N L . o el
319 o) ) TP ) awdwu@ybgbl)l))lvﬂ)m
13 T T T T T T T T 13 T T T T T T T
g E
7 ]
-4 -4
_ 2
5h 4
4 L L L L L L L 4L L L L L . L L .
= = El = = Ca = = = = 4 = z = T = G Ed
g £ &2 & & £ = 2 8§ g 5 2 £ & & = & &
= = =) (=) =3 < > =3 =) =) D = =3 =3 =3 =3 >
= - - - aQ A a Q A - - - - Q a aQ 3 aQ
Log of free market foreign exchange rate
«xs+ Log of consumer price index

Log of free market foreign exchange rate
«+= Log of official foreign exchange rate

o Ji
Pole g olp! Al 15 o, I8

-
——
-

55

Log scale
IS
wn

4
<« > —>
Sanctions imposition Trump's

-
- -
e »
by Obama new
wave:

administration before

35
Iran-Iraq War: 1980q3-
1988q3 JCPOA accord: 2018q2
201093-2015q4
3
T T T T T T T 0 T 5 S O T T S T T T T T T TS TS TS TS S ST T T T T T
AN = AT VO NS = AT VO XCAADS = AT VO X S = N O T WV O~ X O
L~ 00 00 00 00 90 00 O 0 X X AN A N N AN N DA N N DO OO OO OO O e e e e e e e e e (=
o - - - - I I - = O - O O = N - = - — O — O — I — T~ T — R — I — I — 3 =T~ — T — T — T — T — S — T~ I~
————————————————————— LS I o N o B o B o I o B o B o B o BN S o B o B o K o B o I o B o I o B o B o B o |

e | 0g Of Iran real output === Log of world real output

bosyo Juad slaodls N .l VAVA=Y Y+ 050 &y bosyo asWlos (sloodls .Y .Cawl VAYA=Y Y+ 093 4 bgsyo ¥l slaodls .Y SO
Lhad clmodls ¥ 395 o o 1,00 JY5 ya clil ol JUy olise olel g 5y E 5 ol YoV e pow Juad B YAYA pgd Luab 093 4
bl VAR Lo pgd uad (clys g Gl 0055 puro cuoid el caiso CPL ool YoV pouw Juad 5 1AV pgd uad 090 45 bgspe
‘ﬁ'{.‘a pb)li] ‘_5))9 L)‘i’l"" UJLQ} ‘_5:.‘3‘9 Jajy Ll VoV Cunso J»a.‘) b yava 9 Jnaﬁ 093 & ]oy)a ‘_J“a_‘a dl.&ao.)l.) D Gl Voo

03> Camwge 31, 8.2.3 3 S.2.2 gla 5o wodls glio g lagu )b (slay Jsas 390 13 Sl (sly ol Sy oLl ¥V gl bly W5




" " LY //
s P2
L £l

bad 2,93 43 o o5 Gl g (Bl gl Wl (495 e ooy 9 3131 )15k 53 JUy (55, SEREY Jgae
(Jls 55 20y3) Yo Jgl Juad G 1AYA ogus

(V= o) w28 ad

Sl (23 Bl | pln o83 pRals

&) )T ey

0)93

dhe s olpl S g OB
.y .Y g | AN YA VaAA¥ b VAR —pgus Juad VAV

0 £97

Sy (55580 Canlyy 093
. o IRy YV YAV 5,00 e VAV —pgus uad VAAY

a
B y5r0 Canly 0593
Y YN £.VY VE Y Yo vf VA b Yo o0 —pgus i VA3V

P53

Mpgres! 5ygen Culy) 0993
YA YA VA | AN Y W, A s YOY —pgus i Y+ o)

5
S5y Soge> Cuslyy 093
oYY oYY CAY | s VE55 YOV s YoV —pgus i Yo

P97
ME! | gy JolS 4903
SRV LYY Vo) | OAYE ¥ A e YY) —pgus b VAVY

Js
NS 5l g JolS” 43501
Y IR 1 YAY | Ay VLA W.XA e oYY = gl o VAAY
Jy
93051 515L) 5 55 4 bgaye (slmosly Sbb 0,93 ¥ 395 o0 £ VA Jlo pod Juad 515151 5L )3 55 &5 4 bgsye (slaodly ) 1SS
odls SLL oyed ¥V Jol dale duw bgype ddgs diy 4y basye (slaodls (Sbl 0ygd F+ VY gl anle dws &y bgyye pyg5 g o somy &5

S dmnlye dllde B i5u 4 (1)) 03l 50 w20 CAd st Ly (sly Al YoV pow dble dw 4y bgyye lags o0 G 4 by ye
S.2.338.2.2 S.2.1 (laisu 4 wdlitwl 3y90 (sloodls @lio g davgo,l Jods qoa,o0 Sl puiie bl 390 )3 s S (slp
S dnlye W] dogens (sloodls Cavgy

Jlw 5l ol iy s yoo ais Jools ol o ) 65 slaylmn dod & Cwl w0 &S5 oyl
sty 3hed 0 6i)) el e o1 Casms Wy o5 A5 &y Lowitians Olgiso |y i3] gj)) o



el
—_——tA
A "}g.@
4 : 3

ol ot 313 i3 ) gt 5 48 palailen Iyl ol (sl sl ine oz 5 (oo (sl Lo
270 OAd Ol bty o Jl5 4 g 0392 Yl o)lgan (6y5002 i by 0)93 Yoz 2 53 p)95 £ Law 9o
S 259 5 ol Gl 28l (2 )8 Cusls o ple (ailS (5pspenunly) (90 50 (> bl wdly L)l
V0 lomed dVlo py55 1wSko (0,90 JS 2o ;3 WWF L duislio o duo ;o VA) Jos o)l SidlS 500l
Dy doyd

Mg 5 Olnl (Bl B (alBL ag Sloj wigy N JS Sl & B (8ly Mg e po SIS pogad
55 i3 xSike Sy 4 8 Jla 35 w3 e (i3 e lS) (slamliia 1y e SISl LIS
L) Fp bawgie .l dlas Mo BB W degens 1> LS5 b el s dpwliee S5 slazl ¥Y 5 5y
0393 oz ol pogde g odd g9pb 3l g oyl Sz g M 90 51 &S ilises (slaoyg )5 ol W
sl odal 4oM pobo 0V Jgdor )3 35 de 40N L Sl (5ype2canly)

Cwlyy lysd 50 VA pgd dnle aw U VAVA pguw dalo dw (b (sao)3 VS cdl o o) sl
2 SP9me $¥g) (pl 9 3)S Wby 10,3 Y AV Lawgle job a9 CBl dguy G 4 Slomind) ()00
Ve ed—VAAR 093 b Sl Wos a5y b oylpl ades a b, el aeld) b5 oSB (6 a0 Cwly 090
Jlo a3 ol 45 ol ok gy yicomly b cholias cpaizmad 0590 ) o 42 15 cipline
)15 518 (Sl 9 dPsen] sysrercunly (lygd 3 Ay 3 Slas bl dadi )3 g g2 03)5 420 b IS
3l 1 Ul Y10 Jlo 53 play j1 i 0)9 5 Jlo lojlo 9 100l was slag o5 b Bla s o5
Clp adgl caali oo g4 ) Jodo ol b SETYIA Jlo )3 el bow ¢ a5 59 € 5S> L 8»
@S 5 4 Can] S5 b5 cpmizmed | 251 5l g5 1 5 1 apor 55 45 | ogs gllaal il
0590 3 g oo dumzlio ol pl b ddlaie G jo b 1 148 g G g yd Cupliin dlaw g 4 el &S (g)0uiS
090 o 1 lpl cho )3 VY lawgie &5 L duolio )0 do > ¥ aVlo lawgio jobo 4y Voo 0=V Ve JSloj
Gl 03,5 0D,

V ogas ai¥lo lgi 0y gy Sl (SB 5 VATV 0)93 )3 Slea s 4y b plpl Mg A e
Oles @ ly Gl Jewily (glawolie s 45,5 g 0315 Cand by yo05 4 Silgi o 45" Gl (g0 jd A5y
Sownr 25 4 ) Gl o5 A0S 0 )3 LS wo 1) S 093 ST (i 235 o Jlai 3 55058 Sl Bl S

L ojlulen yaebs (sladlazdl jl ol b Sl Mg by S o g by b duslas o lpl o (g yin

Moi ady Hlme Blyzdl b aS) olpl wdei oy Gllwg qomiawd (6392w Loy b a5 aile o ]

ial38l )Y 3,LLe YO 4 W0 5l) b ply 93 Y3ARYAN 093 (b @lesd g YIS @ldly ¢ Sl 8y (g yoren o by 0)gd 53 (SHjle 093
Sy 0y93 ) )l Gl 4 oo & (Y i Sl MBI sl (amw ) )Y 3)kLe YV 4 0AY Jlo (LL B pll ()5 (o 5 8L

S Aty (Voo ) Glo ¥ 50 & b (Sloxind) (550002
oxs &l (Y-10) Sgllo O Juad g (YA2D) oyl puns g (olisd ,I8 BT 13 Slmiandy (gy9a0n Con by )93 50 oyl dlasdl (Swjle I 5> ola Julos ¥

ol



" " LY /
s P2
L £l

N
(A

L s Todgs (o VAR lie 10 VY5Y) Sl Wy sy bl 9;)J1).><~5,.;Lu)m (395 (oo (5 pS03l]

Ow e b o 0 Y aVle lawgio Fy LS 5 aS b 0 dgio 35 dliio e jd 4S5 g ol deslio

«oleg w1 Bgpre 55 ), ()l ol 9 Vb o) 41 45 ()9 § e 03,5 0b 5 a0 13V A
dunlio b oo 5L Cowl il (it 55 les bl ple 3l olpl slasdl Solbl las 3 ob; Jleis! & ey o0
A 1S can D MY g0 Sl adg ad 5 L ol A Ad ) (Siisen & g (o0 a2 gk S5 g ol

ol VY 4S5 gy Aumlio plis 15 1) el STl s ot 413 sixe 5 bo]
ORI 9 YU pyg5 ey 48y )3 g 4l i 3L o)l Slaidl Loy 25 88l )3 sy oo a5 4
5 oS Dbl pll 056 (il gy yeS AT (g A Sl AL BN dgg (g0 bl ia Sblwg
ogdy g i8S 15U o gb » o)l Lol s b o bay] 3oy 51 a8 cl oby JUIST oLl
o & oghaie (ul sl 3950 o I LAl pli 13 o o5 I 1 ST cunl Sloj 381 5 STy (b
losaly 5 25L (39, 2,5 alulid 1) b o5 Sl plgie ol s o alpd ol o &8 sl Sl o)

bl gy Pilawo sy O 91 Sl Y
L &S oo Jolge LU dags o0 Gl Sl Slolis s o cwluw (M Ml plod il ol 35510 (i)l
g Sl oy Mgi by Ggmen Bun (sl piie g Sl (e 53 9 A Ladpo by o8 CAS s
2903 Jsb > Solite SIS Gt b allie S o8 ailpd ) 00 5 50 oa |y )00 15T b0l
395 oo 0ol | Tacglis |5 ] gl gy i1y S 1i L b lgils wile Cilises (claisly 5 (g los
165U cow & SlaS lp cowlw Jlosl pas g Jlas! slroyes Job 55 guls 15 @lywis ) coge 4 oS
8535 o )y Alslie 1 3b o lowti s 45 S 09,8 bl )3 Jlie @l b Slass,5 L3 alilae
S aiile (ol Cadgrge Sy o ol OMIAe LS g o5 sl (5] 4 gy ol 298 Al

o Slpudg (Yoo ¥) Jlj1s,5 g (ool bawgs a5 F(SCM) ([ SKidbo J58 g, 2,05 3939 (i owl 2,504,

oiSe S e S5 lal 2k ol g omly by Jelgs 5l (Se plgie )y plul cd Sslo slasl ) (VL Slilusg (VoY) oy 5 oo’
cuglio )0 .Cawl s 1505 )3 (565,55 Lo & Baes & ol Shlo cd ylie Vb cllog I w56 ol i alplo gl Glblog 5l (S5
RIWE SN 1 o6 Bas o5 cal g bimsye 5 glaselyd Sblwg b alas ) baly s cpl o)1y J15 coanl pgd doyd )3 s Cunsd Ly
ol s Mol oy sbiaasd
sl odpary 3o yd ¥Y dy g 0390 4S5 Altie Yo VA=Y 20 0,93 (b 55 (63gmw bimsys VLo Mg A (pSSle
3 difference-in-difference

5 4y 825y ol ol sy 4 57 ol g b e 0 il 5 a8 35 €U 53 S o 580 3 51 i3 3,509)
(p) ol @ylie (ol don 5 (gl (s 5LsS bl lacugles MM | «lacsglas > WD cljle duy o

¥ - Synthetic Control Method



RN -
d!/luudfwu)/

255,59, 93 o Tl o dlgiig (Y4IY) oo g glucn lawg a5 Y(PDA) b (slaodls 3,50, 4
O slp ol ) (ol S (o dulie S5 09,5 o @l (39 (1K L 1y alblie oo (dilai) juiS
sdla Bl Sl L) lp (009 5 Wl |3 S b el o o b S0 ool Bl gloaiy s 5
Py A i b OB Nas adllas 9> ya a0l 48,5 )15 4 YAV Jlo o e 4 SIS (5,51,
97 32 &S (plden | Pere HlE A8 pu (o b )3 Cuwlow ©Ad &5 s e o)l 9 XS (o0 S
)l )15 J S 09,5 50 45 aleyeh S gl oad Jlasl slagjg ess (sl s ol g @l 51 ]
Vol dtigs Wy g eSS 0956 53 3,509, 93 ol o kel Ciglds S o oaliiul
2)9° b (639300 darly & Ol £955 b a5 Jloel ()5 daw Iy &2 ()l 390 55 13,49 (ol 2,0
Ol ke ey o5 Sl g el b 0,L51 M3 45 jolailan ¢ ppioman (ol 0D sz 1 12l Lty
wly bl g 453,106 3939 sasuie 090 gud g 0d 3P B Sl (Sgseiws 4siS Jl Jos p
@ygphS ol b S0 Al eizmen )5 duilie e o glad (sloygd b €ma 2 (slo g3 lgie
sl J S 09,5 53 (lxS (sl
(Y0V) 3505 s | 03,8 3litr | o)l 3 oSl 58 gy 5 45 (sltalllan L5 ey oo <8 Lol b
By 31 GaAlU A 2 VA0 48] )3 playy 38l 5l B8 cpd | oy it I3l oS el
51330 5 U cslaJlo b dunslio 15 s 155 590 lgic & Y VF B Y1) (ela Jlo 55,5 5 5 b ol
Ol po w5l et ST sl )3 adlllas cpland oo JL38 () 390 Lo 25 glad )93 lgis 4 VeV
5 A4S oo obsl ol pl B (2BL g Sig (wSle S 4 « 3w lpl Slils sy
oS cdn e g (KBl ST (b jledlaiwl b sLuaBl VW cpl 5 S e 4 dbgiye slagyj
W ialS a4 oo VoWV =Y o VY olag ;o0 a5 3,5 o oS dalllas (ol 09 o cpmass o MS dlasdl Calises
el ple 4 T ond w0 §) syl (Kb ol b dueslia 3 ol (oiBly o1 LBl g (s o
SO e - TRV e
2 5 53 ol (ad A ady ) pj Jse g S (oo abold YU 3 0adygpe Lol (b2 bl I Le
S

Ayr = a+ Aye—y + Pose + P1Se-1 + X + Y +uy ()
d9eiial 9 dgpctio (IS slopiio i fe 9 X lnl e @28 Glie Al Sp g A, Ay oS
Gad it (&S ojlNlo) (S, X o fr ) Sl Sl o ()5 &S Caw | Sl juw o8 sllas )ls U
St & Cunl pl g 0258 2980 (A polas bl )3 93,5 oo S8 S 3)90 O A5 53 ¢ St w20

‘- Panel Data Approach
sl 45 )15 ot 390 (V4IF) uisasl 9 550293 5 (Vo) +) lSom g (3Ll )3 (S5 S8 g Lo 5 e Sl T
OSen 5 oly Lo 5 Tany 45 o0 5 el Bl (slmosls 3,805 5 (S5l S g, ) shuslie (g3l dund Julos S5 (V4AV) yblSy 5 blj s
28 5 48 3,90 (Y4IA)



" " LY /
s P2
L £l

/ N\
(A

5« Po wrooligS Ol o cplplo )5 oo 18l ol i a sy 3l b ey o0 d i )3 s
P9 e JB 1Ly 8 = (o + Y1) /(1= 1) o5 Slotily
N Fr 29080l 5 X dgpeii0 0438 Jisee Jolse 11 5o 02295l @yl (St (e o pele
2 o5 e S o a5 )3 1) el Ml soced jois Kp (sl o S955 0dda oS 58 )3 )b
285 winled LB )y 3)90 ¥ S )0 S o0 Jos )95 9 (S o)l £ o) jl &S Adgr a)
Sbyiie 1 S g 5y cnl 3l 9 et AT A ) 2 0 58 el i 5 uitions Sl 93 ya Jlis 4 Lo L
bl Lo oySagy alaly ol ) w0055 9 (o bl 025 ol (il pumd 0 b Xp o 1) (31
Moy by glply p5 OYolee yolaio iy D)l (YY) L) Kad g glawsd B (sbaodld 5,550, b (S5
S o 50 ol 4l
Ayie = a;y + ﬁ{yxit + yi’yft +uy i =12,..,n (V)
o329 JyS sl ymite SIKX1 (5l Xir dolpl 5 ) 15988 53 W 2y srima s Ay o o oS
4 el M5 0y &y Slatuasus it SBS b Uy g 5 25300l S tiie Jolge S mx] sy, i yp§
55 5 93 L bl sl blite | Siuesad Chand Gyg 4 Al e bl Attt o | Stunsat 1305
Jolse 85 ot Sy g 4 oLl dad o8 08 o3 1258 iy pd ¥ dole (slnyly glis IS
JrS gy e Lo sl yoglds 3 OB (59 3,509y (Slise &5 (88 ki S (0 )18 Al —ds
4o goone Sy Ll 4 (Gl 3)Sog) ol S g @IS (0 LS Bl (sloodly 3,804, 5 (KL
sholediz JlSlo Sl on X &5 04 (o0 023 (1295 2 eyl (il oSl lalpd saly slayg
39 ke oy |y fr e ojlal bo 4y & oS o Sl | (glasy bl )l g S o Com el
Sl sl e 1) 0ol (56S0le alo 51T glo)d (g y S a3 )3 (el 32 @) T s Xie 9 AYie
Wle (e sladlazdl g Cons Sy S ojlil an &S (63)150 53 Lol ol )8 eolaiw ! 350 uSbo (yin
S 238 (o8 oplple Ded e deogi (139 Oleie A W I et jledlitl )l el saie YL
Xie = O T 0 0y, i = 1,2,00,10 (v)
o @ &S 2bl eges dnl)d a8 cuw TRXD (gl Uy ir g elole slayle jHRom oy il Ty oS
¥ oY SV lee a5 b S o s 5yl lite Sty i
(o 2)me= () (12 )+ G

aS Z; = C; + Aift + Biuit J?‘“’LSA t\?uu UT )‘ as

ygail 3 Sup Ty |Cov(tip, )| < € < o0 315 Jlie Sty s y5b 0 (53l sl | (slasgas’
J

P . . . — - .z - — -1/2
Wi = 1/n o3 oy sly Jlo S0 DTy s Wy = O(MT1) & Slagf 4 Wy bags 5l o o sl e 2y Wity = 0,(n7Y/2)
2 granular weights



N -
d’/’d“(ﬂw’/)/ =

=,
ok
S

L alx P AR F-’ 2] l 0 Ik

L

oS Z,, =Cy + Awft + 2?=1 WiBiuit r°?.)‘J Wi LSLQ’Ojﬁ )‘ o3lit il l’ i &9 Zit u“i’l*‘ u*-e)f l’

kt1)'m uwple &S 0S5 (5,8 Jbo Z,, = Dig WiZip, €, = Ding W€, A, = XLy WA,

f, = (AwAw>

WS (o S Calid 4 By Ay Ay, 2p> 0 9 aSl Ghns Blite (Suen b ue o5 (558 cnl b

-1 1., "

szwt - (AWAW) Aw z WiBiuit

i=1

-1 _ o
A, + (AWAW)

Zye = j odlaiwl b mxm e jwyle G g fp 5l )5 5L (o3)9lp bkl 5g o gl oK

n

£ gt sl Jolge (g5 oo x5 o f = Ay + HyZy + 0,(n712) o il 5 0,(n717)

Ay; = ayy + AAye_1 +Yose +15i1 + B'X¢ + OywlAYwe + OxwXwe + U + (¥)
0p(n~1/2)

S5 Hhuws Gloz sl )eiS plo 4 Cond ol dlaidl &S pl Blod § S5 S8 ojlsl an gl plply
oo Xyp olea Bble plo adei b ) dapuio saS yoxe aate Sig (w1l 9 AYyr ylox bl
Dges

Ol b ali s glayei Sl lacgomme Clsl JUd a4y bo odlaiw | 3)50 gy &S Caw | opl do gy Ll iS5
WS o duo o5 WNHD (yjg Slex dlaiBl 3 0en i Cueal > 4 aST ) b yaiiS den Joeus 4SSl cCuns

)A‘ ‘(AWAW) = mswwg}&w@@ an L;oﬁa L)a?w.on&d‘).i 4\»)) Jo).w -—\-‘S)bw)}’ cL;’.LLO.o
O Xpr 9 AVyr sl om0 ojlal b a4y 095 wgh & opl &S WS o cppendi |y LadlaiBl ST 4 ) canlis (51,8
omles o3lital £y 51 (oolasel b5 o 5 o lgic

S dszlye (Voo F) Sen g (lpn & diej pl )3 yid sy sl



" " LY /
s P2
L £l

N
(A

ol s adls (S > 9 ) 5 prg8 Wle (S Sl jiie ol 4 Wl oo b 25 31 el
SYob oygd cle 4y &S ¢ i 8y i b e 9 Sye £ SN A el e slasin] — ool

bl s BB 55 014y p 0,20 31 lnl 3590 53 @25 Jgenaed

b 25 by g LJLL .

b bl g 55,38 o s sl bl Gk 51 Lo o5 45 Lol (sla JUIS 1325,5 J1a5 15 puizman
oo 0)lgen gyl el v b s slaps 505 o)l 3590 53 sl Cagenl Bl LsT 18l oles claseiie
55 23 GBI ol JUis & 5 5 sloasl > 5 5 ol nlS (olyl JUy i) e 1B sl o
55595 st 40 0 5 5 g Je Lol o Toas sbB BT e 2 4l inlS 5 e
Cuoud Oyt o o0 Al e by a8l puend (o)l o (6101 uud 9393 ol odlao] b e o 1) Al
35 il St Zype b odsodls s JyuS sl uite plo g s

pepd oo oLt |y 19,3 (13 (sl puite j| (m=4) mx1 s K @ = (Aegr, Ay, Apy, Ayt) L Lo
15y BYe 5 )55 £ DPe J3 adye 3y &5 Ay QT L p> (2B 5)) 5 s 5 ,55L5 Ay oS
Gl gy s 99365 Jde 1 ¢l dla 3Bl cly Wl olaely o aSad Calise glgil SS&5 (ol
sobilod (ol Ag5 A ) 4y w9 )98 ey 45 50 b5 (G 4 Aepy I Cule Cua muiS 0 1558 295
3 b o1, @ it wlgion e i cpl o aad e (LB A 3 150953 e sl i o
Co ) yansudd it (31 Canlow (olacS g s a5 olal 5l el bags o0 s )3 @l s
Iy h35) o 1 58 a5 ol 4 el Sl aiSly s s o 2 lgin |y gk e
Cuosd il 58] (R oo &y (Sl 09U Wio 1381 S o] JLid 4y g dgud (o0 a5 a5 Cuw 13151150 4o
b2 5L 050 (sl g Unuosd b ks ) gy oably Sl &8 el o 51 LB ¢ To)ly (sl YIS
S caslie G233l L 0yl kel Jay Comlow cdloys 5 Jou (sl lil diblidan o5 b Cuplo 4 dngs
2L 85

ol e 255 G = (Aepy, Ay, Ay, Ay,) (ly (s b psize 4 (0) aloleo 5

Aoq: =a; +A1qe—1 + A2qi_2 + VosSt + V1sSt—1 + DywZy + (®)
€t

kxl sylsp Z e = (ADY, A,r, ATeqy,., Afwt,grvt,Ae'Wf)’ (o255 O iie Sp ol > &S
5 s o33 AT ol a5 25 ) AP (2 o o 5 Joki | L5 (gl ] (k6)

xS0l die o5 4 VL STy & da g Ll JliL 5 a4 mad b dagio 9 w358 Gialoil 1y ooy 9 3031 513k 5 haise (1Sile crmitmen o
298 o ol el Yo o lil 4 gl Jby g 4 o puiite S o ol lpl sl ) 5)) 85 S o 5l s cdoe 4 g 53



Nl &1,
Cyon
st 2/ |
e

% N\
S

25 5 GV (S S Alwe (Jgl 4y J—oW) ez d> @aesily o 255« ATEque (>
IS5 4 e ol G slo 1) Ao gsbe o ey ol ol (sl M8 e > Bl i) &5

VPR PR YY

1 0 vee 0

_agm,Ae 1 0 '

AO - _agp,Ae _agp,Am 1 0
_agy,Ae _agy,Am _agy,Ap 1

(Jby 025 GaalS) erp lojed il 38l 4 Caste yobo &y g5 g 0 Soluna b 3553 AR Am wel i) &S
)20 A 00D Ui yusie Sp 4y by e po (o)l le dblre Hloa ya &Sl @ as g b ey lis STy
Sl oSy 5 g, ol Mg A5y p Aepy, Amy, Apy Glojen OIS i _wn
rele 9 st Jlsio Stuuren 386 E(g,) = 0 o 55k ey = (€aer Eam Eaps Eaye)
oS ol ;1 E(erel) = = = Di a§0ne ner Oamams Oapaps Oayay) 5 ol @yle (kb il lgoS
S sd Glyie 4 plgiee ) )l (oS 9 qouiS (o0 byydia |y Sl lapasl g b o5 s Lo
ol ) 1 o s o 4 6,5 13 o0 |y b sl s 4 cia €319
w5 gesite y3 doly s SIS o lpoe 09T 0298 Cpl b 2)I (Siusonr Zyyp 95 b & S
s 4l BB Hled g ( ab clacS e b o jlibiwl glad asly yox 5l iU LB cewlw oy
j=)e; & 0q./ 0¢jr = \[0j;A" ) 50q./ 05; = Ag'Yos peyls olejer Sl gl pas e
ol S5l pl ] alhe gl a5 b5l e ol Jho polia I 6yl p ((Aef, Am, Ap, Ay)
il IS b aly Zye 9 St ot slad (uibyly 455§ LSS 4 (iSly 4l jglate 4
oS oo Sl e progidgs
St = a5 + PsSe—1 T 1¢ (%)

Zue = g+ AyuZiy 11 + Vit v)
WF by g yie 1Sle shld 5 Jlgte (Siuwor 286 4 Vi 97 Sl SS9 9 w25 o )5 &5
il Jpa B 05 S5 & (5)b5 Lo (51052 g S5l Jao & 95 D SYoleo oS 5 b Qg

WYoz =a+ WY1z, + Wz, o +u, (A

!
!

- !
9 Mt (MHK+1)x] slaylsy z, = (qg, St zwt) ,a = (aﬁl,as,a’zw) U = (4,1, Vi)' &S

Ay —Yos —Dy A ris O A, 0 O
Wy = 0 1 0 , W = 0 Ps 0 2 PY,=10 0 O

0 0 I, 0 0 A, 0 0 0

ol 05 039 (T denens S.2 Lisu 13 Slea (sl piio duwloe g 03 wlie 4 bgsye i



" " LY /
s P2
L £l

/ N\
(A

& sl A dhsles (el 1y )bl oSS Slgiee Jlb ttiwn (mrrk +1)x(mrk +1) ol le
SlaSed by (Sl sSsd o5 (08 cpl b puibyly s 430 9 (iSly L1522 )9l caw s

25 SoeS Sk slaidl o ol i ol 5 0ed o Jlosl ol dlaiBl 5)g0 0 (old jsb & oS cuwl
Gl 039y yidlS & gy addS Jo Jos

Ol 931 SLaB! (5 LSl (5319 9 o 93093 Joho (gl 9 w19 AT Juloxs .\ —F
d—wbxo (gl (IFR) (jiSly SIS @y jl ookl b Sl o (pizmod ()13 L ()30 b pidgs Ja
&g o b jolate 398 odlitw | ()8 5 (J31 o 20) S 9 &y la 8l sl STy Sloj LBy
S L) S oo S 1) Slea a2 (2B sla e 9 Jgy 4l o 0D Lo JuiSTy IS

A I gxe (6ylel Jlas 5l e yuiie ol 5]

A1 LS g gl STy ST aalgs N-Y-F
£ = B Ss 5 ks 9 qr = (Aep, Amy, Apy, Ay,) & el 0 doles b gy dais
bt aoly G Jolee (Se5 (5Slg SIS @l g5 0 4185 )55 > (Eneer Eamtr Enpe Enyit)
Do oo asuine Al b L3 oS ed 4 sl

IRFq(h: \/E) = E(qt+h | Ie—1, &5 = \/a) — E(Qeyn | It—4), for j = Aes, Am, Ap, Ay
P oledMbl dcgoma Iy 5.0 = Var(gr) «iSly 6155 glys 0394 h=0, 1, 2, ..., H o] pp oS
398 Sygo 3 28 iRl b (A1) S5l 50 o)llas qulis STy IS5 el sl 1 oo
TRE(h \J017) = wo)l> & dslae oaisa oM p b 5l oslitul b amd o 55 4 unlio 5y90 Sy o)
«s \J5;;(GnAg"e))

G[ = CDIGL”—I + q)zG{)_z, forf = 1,2, . (ﬂ)

sobo 4 i |y (YoN0) o)l ymas YF iso e o JSis oo sae |y o clvadlgo ady el V b plp



RN -
d!/luudfwu)/

2020 i s & Sgs S (gl STy AT &ilgi Y-)-F
S8 b)) b o5 b g s [igpe el Szl (gl MolS los Jolgs 0 oy oS ol )
il bl o208 SS9 I (3U SiSly SIS @l (g S (1> cd I g nl 2l
ly 315 (oo yuiie S yoxie (Sl & 9 O Vlxo 5l ool | b s 5 4y 359] cow > 0 Slea slbSas

by g b (le e

q, = G(1)A;" (aq + :p ys) +b(L)n, + G(L)AG e, (V)

5 Vs = Vos + V10D = GLAT (1= p,L) (voy +¥1,L), G(L) = g GoL® o5
iste Sy (0, 51 Pl adlge) pll (IS it STyl bty 9 gm iy y5 aolne (555 S5 b G

P9 o padie 0 dail) b s 20 OAb pusie 4y jlime Slyodl Sy Jolee
I RF;i(h, ws) = ws(e;by),h = 0,1, ...,H,i = Aes, Am, Ap, Ay (MY)

Pl ole Sad 4 Sy T 2 Y- -F
Jdo5 )3 Gl Jele (laie 1) APy (S 395 b ) 4 Sgd laib Lo add o)ld | 5y &S jshailen
oS o 8 ) APe gl ) 55 IS e ld 5 e oo 51,8 i e 365
Aywe = go + c(L)Vag (\Y)

02,50 ©ad puiio (g5lwlis b ailodd (158 dlwmedl Slen W Ad) g w250 I piie oS ol
oS 53U |y O dolre vuilyi oo

Aoq; =a; +A1q1 +Axqe; + 60, AV + &
ol Yb ahsles S e ySilia b VY alslao a5 b

q: = G(DAG (ag + 6wgo) + k(L)vay, + G(LAG e, (V)

hyre YU 5 S el iy ples 4 G(L) 9 k(L) = Xo2g koLf = G(L)AG S, c(L) o o oS
5 el Solke ler Mg 1) Slog3cSy S 4y, pli ailge STy W5 5) ol 51

I RE-(h, w@) = a)A}—,(e;Kh),h =\, ., H, i = Dep, Am, Ap, Ay (VY)

. . 2 1
.w‘ UAS/,t wb)‘j wA}_/ O‘ ).) 45

it S il 4525 ¥ —F
ob)ly s & s | ey slad by 8 aSed abis (2bd) ke lajline 1500 S
a3 53 1y 5t s0mls ST Sy Sy 5 ol (sl 4ty D) Qg e g sl
cladl > g ad ) s o 1) I3 S gh s Cuedl )l 1ad 4SSl 4o B S o (6 S0l

ol)ly 435 5055 Cd 4 (gl pmles 35l Sl Mg bS5 L g o5 b ul3 > il



" " LY /
s P2
L £l

7 \
(A

doyo I i lallad (1Y) g (V1) bl b oS i o0 dog Ll S0 £95 93 2 (dngbr sl
tle Cawd 4 05 )5 4 (3D slapite oy gl
-

§,(n) = ZZ: ben, ., + Zzz, KeUnytin—e T Zzz, G{’A‘ Et4n—r
5 o b 3 plnsbn | ol 5l edlitn | b s | 31 clacSes I (m=4) mx1 (g by & ¢ hd aslo o] > &S
Ole Eip 31 Sed 5 BB Q3 pll e Gole pBh oy st by 4 jo8 g9s 90 Sl
3l
G'U Zz: (CILG{A. e]>

=) Y ’ A
R —1 R h
Z{:. eGoA ZAg Gpe;ta, Z{:. ebboei+w,s Z{,:

0;;(h) = (Vo)

. e,ik'gk',{;ei
Lemd 4.3[.«3..0 Sygo 2 =Di aéO'AeAe, OamAm OApAp» O-AyAy) 9 l,] = Aef, Am, Ap, Ay Lg‘)‘.’

S8 Sl Mg by (lSed g m s Al Sed IS U pll e npin lad uib)ly
5lasle cwiy o h Slej

Y
h r I
we o—. eibeboe;

0;s(h) = P T Yan L Yoan (V%)
Z{,:. eGeA TA  Geeitog Z{,:' ebsbre+w)s Zg:. €Kk €;
9
Yoen
Wy Z{,: €fcpkcp€;
Oiny(h) = (V)

- ' Y ’ Y
h ! ! h ! h
Z{:' eGeA TA  Gpetwg Z{:. eibfb{;ei+wAyZ

o=, CileK,€i

-Z,-";\ 0;;(h) + 6;5(h) + 0;5(h) =V 4 > Wlosds (53 olxie S 5 plat S L] ]

2 Ol (103 51 S bo O

Conlo Llod gy ol si i Jlas! Solize cclbesi i b 4535 Jw Joz 5 oyl dde by 55
|y Clap 05 399 5 Clasy o6 329> (sl jlms Lo dpdl Sloj gles St (prizmad g oy o8 oo Yoo
ool | clual jd (glaelize, (yid g3 purd oo Wy Loey yo5 o5 &y 05 o3 5 Jlasl 5l ladolijg, yind g3 (ol y
(Sleboll ST (S o3lul (gl (o ) JSS 4 (V4F) hlSen 5 1S b 95 ) (i 56 9 S o
laobjey Siigy 3l oalaiwl ol (uuild oo &S ol U Lol .cd )3 )18 aolasiol 5yg90 o MS dlasdl Sy (g3lasdl
ool e (slod] oy 128 G CareS (i g1

5 3020 el g Sl el S s e (o Wiy whe sl aslise, Sl 350 i Lo

oo a0 )3 (o yp y90 |y Ll 53 jel JUtile g (23) g codoxie VLT JUjg5 oyl ly



Nl &1,
Cyon
A t:‘ &)/ ' ‘!’%‘};-
st 2/ |
e

% N\
S

3 e oo 4ly8 iiledds 3590 B3I o )l g s 5 Ay 451y avdeliey ol 5D 0l piiitie Yo dlass
g 43 e (id |y 3he ade (Mol (sl o0 oS SV b Lo (glaylins &S 0uiS (0 ulye Jb (e
S.2.1 s y lagotiuns pll 0956 Gl ja g polie g3 (ogubie cuw | oad 0, | pa ) & gl )
sl o3 &51)) M dogens
Sialyp 285 iy ey o5 s oy Sl B anln (ST G e et 4] Lo Sog) Gl
b o o 2)90 4eljgy b )3 0dd ik e &iljg) SWlEe 53 ol Sl ik S 4 S e 2l Mo adls
sio g tolod joy 5] debja) )3 oyl w5 3)90 )3 0l yiitie Ve dluss Tjgp (3:85 )yl & 2095 0
23 S5 4 Sy 5t 5 Mjge O datly 29500 03> L e bt ele 5 (olai) (bl e, St
) Dy g pal

Njge = 0,5, + det (VA)
oo 4t anls st ooy (sl alos ar 5l oMo s, ] by 4 6 > 0 ol > o8
oy 5 s Siln g 4t 13 iS¢ oLuaBly casdle 5l L o smrgF 0k (5 45 o | 0k Sotlit 0
aolijoy aie Jole jL 0) &5 8 )3 b n Lo SO Juo flgis 4 o o ) YA dolas )ls alize
oMo b o sodnli o Jolgs ales yuil)lg o ) ol a4 a5 ] dobijgy 5o odd Cla @Yo dlasd o |
Ot (Sle (85 Lol At (A8l W3 (g9l ooy GV (polod oS ol (st sl o (A8l
E53l 9 4m> Gl Jae (JMBT ol Sl el pSan s olo S iliseo (slajy) 5 sl
55 i ool B 5 e o 9 3L (5 o 0 5 agian 31y 515
S n = éjs: + 4, b dole o Diwle o ol g, dlaxs g sl asljoy o o3l (:Sils

* - Dy : = -7 ] Dy
\ 095, =D, Zd:\ Sqr <My =] D, Zj:\ Zd:\ Mgt

(=6) aebss, 5 Lo By =" T
V05 3505 d0xi 53 oS 02313 418 o 52 290 gy Y5 Ygame Diatigd o ol oo (b 45 lajy 3,
ol Josali o Jolse (slallad oS WS o pound 5395 g 4 pl )10 0959 (605 Sl (sl (glodly alads

25 S8 I B g & G (sl (:S0le cmi )3 g AL site

paTuie GU)go &

9 soges Olegdan | o oS 5 g 00,8 (Subles |y 48 Jlow Jaa sladlio 5 JalS g oy gostlgs 51 ojlste (sliges oo sladaly,
Iy Sy Egse G903 mailgis mlodsal sglite Ll dilate 93 LS b pizmen S o wald |y 15y 35565 Jlo g (ol Plus p oS oo
oY JRdg



" " LY /
s P2
L £l

N
(A

- i -\
dl&bd)—w O.))g‘ Cwd 61).3 u‘yu.,o l) alle Lgtmb)g‘)g wl U Sy = 0] n, + Op(\) f°‘~’-)b 9

=)

o3l Lo (eonlassl (M Jo )3 (0, obie b S1as) s il plolis (sl T 45 6L b b

g0 90 Ol laslpiiin b gmen ) 11 5l (5j9 (055ke Clls il oo (piomon Lo 23905 quoodd g o0
8 B dadl Ao Jno Gl ugSinn b 1) (a5 3hiss) anlipy cVlEo shiss ] 13 & cor e 5 5

A~ — — —\' —
JjT = \/(T - \) \Z:Z\ (n]t - n]) ,n]'t = )I OJL&.:_MA‘ l_’ cl_fbo.)‘.) QJ_OU 5_099.7140 69)

. — T = R
(V15) ohlSan 5 50 dtsoj cml 33 31> (g sl oad dpsla Ty = T 2, My 9Dy X1 Mgy

] t=)

o3l (sl Sile w0 535 T dewens S.T IS5 3 a5 jghaslan dlol w1y (Y431) YoMl 4
Al S35 o 4l Lo o3l 3590 Ao ) cmlio (ga ulide S| Ly (9

o Lol sl 039y (0218 (slomr o8 A5 b Wi lam o0 Jlosl o)k )3 by o6 L3 81 2 S
pgd anle dw B YV gl dnlo dw 0,93 5 1S el (sla 5,5 (o151 51 o VAAY Jlow sl o lnoyg0
iS00 Sl 0278 slne 93 Lo ol | pl o o ilodd 5 aen o 457315 392 plo o (2l 51y VA
9 g g0 03> LEI S orr b aS €ogng pas? jlae S g D95 0 03 LS Spon b a5 €Oga g Jlae
w255 oad ST oy Li ) aS LB L ats I LB g0 o 90 s &S S o Jloy (clasS 4 1, ]
(oS 50 By S = Spon =W X Spopr g dl) m o palld jlee S e s Taiged IS
LW (59 ol oo | o220 3959 b duas 310 )3 0 205 D90 )S0LE S &y bgye yjg ol sw > 0 oS
03j (oS (W = 0.4) ¥ Pleo ) g+ 05l 2 W polie (g9) 2 (S sz b il ealii
"9 e
Sl S dmd o LI YV pow had UV Conss Juad Slej ol o1y s, Lad s ¥ SG
V] ot o ololn Laaogs clojo b 2 ol o8 Sloj 050 YN S bl 31 355 oliee
&S Jls o 0 b S b G d ) pho (Su )l slrdlgy b 550 Loyl aalos] g saorie
ol 0 03y L S 6V Cuowd )3 gy o0 o lasuin

555 odnlive pasy 4 Y S )3 liin |y Cusl 035y Sgliie MalS” 1) duls o 1505 o 45 Coably )
ol OBl 5l g Yoo B Jlo 503550 gl 05 0939 oy yo0 s )0 ol i dw cdod | oo
3 1 5l colos g sasie VL] S Sl cwl )l bwgs posilyl (o5l & aslip jlel g 013
9 e b dde 496 slaes >0 o3g a3 b iwS |y olpl dde (608 Sloludl a8 5 )" Coguas |y « ]

! Plante

A3 o L) W a5 3590 3 |y iy LS5 ey T davasds Camgey sboosly ;3 S.2.1 i



RN -
d!/luudfwu)/

el i Leligl s a8 loj ol 5 YA 5 Yo (eln U oy o yiibs > i -85 ik
ro poSledy glul (alas Bun b b o0 0ds gl bg)l 4ol g aoie Yo lojle L) (Saie
o b el o £5 jomme 58 oo YoA) puobu 3 bl 3 odeto VLI 0l (o (el 4ol
g3 o ol gy ) 4535 005 5 il g Sy cug—ad ]y SlSES s ol €YY
Sl 3o JolS g YT ogle Lyl o] plajon 45 1815 30,0 455 3yl 55 ladgans
0993 om e o lojlo & Jb 3 838 5T (Cddgn ) el slocdly piu s S olnl Jle
A )0 SR (RPN 9 (g )5 395 (b (Sadeliahad plSsl aljal 4y pLEIYNY (555 9 Yo
syl Sl g plo sy 3315 5l osoxie YLl il 29,8 (gl ol el 1 g Vo VA Lo g dale
Gl o e eiulS clgy a7 Slej VRS Jlo j0 o (So oS slayins b G € oSl Lidy
Clopdle cile s Linls glaie 4 sdscie YL 45 o3 VAAY Jlo 3 55,8 La sl |, € ad 5 o)
B0 9 2555l dagy 20 ola oY &S Gloj VN Jls 3 93,8 el ]) lolo Cusgios (mex jlts
s y55 pyles 590 V1AV doliakad b aoite Jlo ylo b ccial (glyous 9 s b 9B 4 oyl (6,138 Lo yus
Sygbe oz & 3 gl ) ade )

SIS des Cgd g Slmin d) yarer Can by (lhgd 3 (Sl 0)93 3 mppd b ate Blas ol
WSy yobo &y odoio VLI 48 Sloj ¥+ VA a53l5 B Y00 gl )3 plo s 88165 e 0393 53 1yl 5 a3ls
Gl ol g ST ¢Siles s o J8lin) (ylol (oM ¥ gt ol 0l a1 )5 38l ] )
Jobs b lialie e3liad Jodor cpl 5l amd oo Gl oy 3)90 Do (o Wroyed (S5 3 1) 5 (slne
0399 Sl 04 b Jlol b (il 5 Slomindy )93 ) 02,58 o5 (slooygd )3 §p (5 lol A0S (gl 20 e
S35 Jloms b 53 plo 5] g 635 1 oo 55 48 YA Jlos Jgl e s Y10 Jloo ol anls
& okdl Bl YAV sl Jlw Mol Salen sla i b g 55 ol (g At v &
el oder g el o)ly9s 13 1) 293 € g yiSTus Jli 8 (o35l | osssio YLl a8 Sloj ¥ VA Jlo 51 e
Ll YOy Jlo 0 063 zgl o D AY Lo sl couds liee Yo VA Jlo pgd dalo duw jl day 093 50 0,8
$le 9 550ke iawl 0392 )b sl Gl ddde Lo 28 SAB VA Jlo I ey Sy 00 )5 40 (Sl (]
pilez dvlo dw BYVY Jlo Jol dalo dw & Cauni VoV pow dalo dw U YA pod dalo dww Job jo
P 93 ey o5 Su S wloo 3l 5 ol Sl g 45 el 0 53 Cule el FYLYNT
s 20 s gosmo &S Cawl Hhallid g, cpdis 1 SU (Shg cpl o VY Jolie 1o ) 1wl 039 (1:S5bo
Ddise 0303 e 5 (5 Silke 4 wlio (IS Jlre Sy lgis 4 5 WS o oy |y ol e

39“";;" odlaswl ulQ} ).wl).w 2 L;H.o Lthu.ufl)J



v e P 7
A ot

)
(i

55 HB e ooy g 95, &8l Copnt] Slo 35 4555 gl 55 el 2 o 51 o sl
e 1)1 JleS (5,5 (iS58 5l ey eXig—b oo Mt o 25 8 Sloj md e i ]y 6yl
ps> 5 Jsl 450 (AR) medgin g closi] 3 5l (156 (uMil dages 3 8.4 Joir aiilay YU iz
b1y Lo s ])d 065 4 AR(1) Jto S5 oS amd o L g amd g0 L)) 1) Sy (gl o ol
L3S o g 2 (44 0R) S VEY e ol nn s 5 53 s AR oyt S,

ool e 25 Gl el (Rl Jlire ©23)5 (o piomen bl sl (o) jslaie 4 ccoled 5
odzcio S (g ybalin laodly asgosmo 1 Lo wos jluns sdotio WYL law o5 0l o o0 Syl (slaoles dlass
VooF o gl painilys Lo s S ool oo o0 o (sla ouiS g 01,80 dacS ol Bls 9 Jgoub 2y50 50
oy (odzie WYL (gybalis slaodly g (glaolje,y Lyinda) Hlxe 93 cpl ST oo jlans (adls S jgp0l b
ot 3513555 51 (6o 13 YA s Lo Lions (Stansad 1 Lol cdimd o ylis ciliseo oloolS s 11, by o
A8 axnlyo pT dewens S.2.1 i 4yt Ol



&3k 8L/,

G 3l ol 2 3l ) coles 56

0.6
" I Yo oSA Ayl
bog ol 9 olnl w29 098 L, _ A _
VAQF/A 15 ] 7
A

. 15,0l W0 ] ey 7 " A |
0.4 ¥ ARRIA 0l 5l (g peSsle /\/> < <<
Z s cidgs s Lo slojls VASY (o),
A \/\/\/ ey 5 o2 dacSily y o)l 5
~\ YeoAY v v

W N V
H

YWY =YY e Sin
Yoy /N s Glogho oy yop5

LA
Y 2 - : o b e N
H'%‘W YeV+ oo Joad U YAAR Jgl Juad 09> b 0,00 O i .Y SIS0
N\ S
Priygs® k0 € 55 s sou) Jl iy g e \
N . b & gy slacusgios e olojls WYY (ol | oy WY A% o cns i A eyl g
N Voo SNY bl by 5 cMin i ool sz S (ke YOND by
BNES )R 2P 9 & alos] g I Mo g Cs oy 26
o Ll . . . 2 g ) 9 250
e S5 9 ol 28 ile olefle WHY S : ; 5 ol e plls glas Y- A/ )
) YoVl pis 5 (sl daey o5 ol a0 Y ol» A i
=2 - . . R AQS HON
D 0.8 Ay oz il Bl 1l WEFA il olo i sro O ol el o > |
Q° o olojl VAYR (gl Yo Ve Vi ol FAYNNEIP e lojls ol s
D Yoo v/iY
Y-8
K s 38l e plojle g9 5 pla
TN a5 oy
r YOS ! ‘ 4

Pye)

-

275 S
—_—
=

0.

(3

B.&bv

VA& /A Yoo oA Slpgses! Gl

ST Yo o¥ID <Y+ VI 3l 4 dloo

-0.2
0N T N N NN NN =N N NN NN NN (NN =N =N =N NN D) )N NN (NN N N — N
oo g oS g oo oo U oo oo oo oo oo oo oo oo oo oo oo oo oo o o oo oo o oo o o o oo o T T oo o o g o
== N N D - S - - -G = = R = I S S I - 35 e e ==l S = = R s s R R A A A R R R R R R =
LT s s s sy cccccccccccc e e S DD D DD D DD D S D D D oo &4
AN DN O OO ODODDODODOODODD OO0 O0O
Al I T e e B B B e B B B B B B B I i e e B o B o B o B o\ B o\ Bl o\ i o\ B o\ B o B o B o Bl o\ i o\ i o\l o\ B o B o B o\ B o\ BN o\ B o\ B o B o\ Bl o Bl o B o\ I o\ Il o\ I o B o B o Bl o\ i o\ i o\ B o\ I o B o Bl o Bl o\ Bl o\ i o\ B o\ |
-t

[GER W RVELY »_;V_.E dyg0 Dyl (E»V Q_X gl o oold C_.tc X ygme rm/\r FAF.CL» L C_k_ 4 ‘Vw‘..»b P rh_.VQCVC Crond g o oald C_kt X jgome w3 CL_._VCPG L &_..,.b»w_v 4 VY\to PN rm_.?u_k& ST
A 2T dasens (sloodly g 1 1) S.2.1 isu dags o0

vy



" " LY /
s P2
L £l

7 \
(A

baryo loj sWaoy9 13 0255 Ll puiio oy jlol Y Joa

o Blpool i Sbe dle AuoS b o9
- Y5 DY Y Y | Y0 VM pa B | el g Sbrind) (6ysen Canl
WY ) YA EARY <\ YoV pgd =Y+ D pow B JI}UL;.\»I (850> Cuwl,
Jlojle sla o5 Sl
A \ CEA D Y | YF s Y gl G 3 Jle plesle a2 5
' K el
- oY DN s | YA Y0 gl G Pl il
Al - AY - 08 AN VYo pgw =Y VA pgd O o pol (g yiSTas jLzb
Wl S K dges
) \ WE Y [ Yy e M gl | T (’ ;“’”*“)J‘ ”
8

IRl sln Sy s Sl Jono S 7

033 &l o)kl () b gisgd Jhe (e @l (19T Lo S ima 28 b Jle (idl Hls] 3 L
AV g 3y 5 ADr epygs Ay < Jgy 4d 50 15 Jols Jgl dlng 1> 45 Aegi o) 253 i L1 ¥ iy
e glaas gocmopj Jolod |y 6yl ()l gu—dgidgs Jio dilae Yoz Lo oniS 0 (215 Cmul
bl 385 e Sllung wds ol Cuasd Ot (Sloa Mg Ay 13,8 3,05 (S8 (sl e
Y ply > Sl (HBlg )l £ Ol g el oype Sagy ) Ol (Sl ple—w (g 03k
28 sobailan ol 015 ) T desers )3 S.6d 5 S.62 Jslis 15 cyme 5 zolis JolS” dc gooro IS0 pol
S5k Lo Jelod 53 (ot 15 ¢ Slo Mg 4y sliiwsl @ (JS sl puiie S s 2980 0dnloie
1) s oS maled gl ) ()3l ()l g $398 Jao 5l (aloiass ¥ Jg )3 el ol 2 S ol
g e Jold (JpS e lgier |y (Apy) Sl 035k

oS mageb o S e bl sl ond 029l (V) g o3 A Sl 513 5 5,1 &5 it 52 om0 312 ]
@93 el ) 5l L 3 el 8L sy i (e B o XY b co o byl F hwgie g)lub
b o bl oo plall oAb 4 bl oo (Bl Lo o8 o5 (Jiad plon )3 Jby (5))] & @S (o0 00l
2 w5 e wsSae y5 4 deg b Jlo cpl bl Juad a3 00 3 0 BV o o B3] telS
i anle dw > by (551 ) 292 e LS | kg5 JB Glise cdnlo s 0)93 Gl g 5yl &5

d94> 4y (b 5 5 Sy 85)] SIS 2 oy 26 a8 IS 156 4y oo o oo StliEl o 53 YA 292>

Ob3) Rl L jblze (sl &5 e Gl calplis 5 39 o e Wyl Yoy (il gl by Sl yge 45 6 &S ab b ats b arg
ol Jby

by ol ol o e ool 4 it Y gt (+V9) oS 05 Wi 13 8,1 9 8, 4 bogipe ol ples bl dan o5 b b3l sl
Lais (gl S o Comd S oanlitio (i b (ol i A0T8 S 18, Al a2 (S = 0) oS oyl w50 2929 pis Cundg 4 d2g
oS oo ks 1y ud buwgte & g ailee wilblivee (63,50,



NG
d!/luudfwu)/

S.6a Jour 1 "Cus | dngs LB Mol lizman 45 598 o Jlo 3o Ve Lole du 3o Y0
2 20y> ) s ) g lol S5l g sl glabas Mo BB s 4 a5t ol 4 5 e T dasens
2 iyl e g )l cygmsS) dlan 3 39290 (S S (sl puiie 2l 4 dr g8 (19 Lage pal pled
585 p e el B (W5 by 5 Sy 48 0 by cpy5) 63 b B (sl et ) S gt <l
Crogd Ol cdads | e ol HIoline do)d Vo o )3 (g)lol Ll 5l a1 adg a5l
Jasl b & sl ool 850 of els & )l 5,0 65 1 coyliaine b (o el bloed 1 s Mol ope
R 1l ol o & s Cuad 33l s Sl pploo a1l L Cnl A 0 565 e byl
@ a2y base ol il a0 VW agis Sl i ) (18)5 5lai 13 L )l &5 SYoles 0a b b
Dguh 0 0310 s 7 yamw )5 ) 1D a2 g Jlojed 3939 b (i U g sl YL 5l 735 Y slee 5l
S o 8801y bl 6550 40 8 el 5 pekie gty s (e i Sl ol J o2
S gt 5 bsiloy Jlgto (Sian (e (5)blno (o)l daly 5 &5 cl g (LLS (izmon
STy GG e Julow (gl adilown silowy (S 350 .3, 2459 5.6a Jgd> 1> )l & &Yolee
ol Caonl Bl )8 puled oy p dodl 3 a8 o i glas il s 4555 4

oanlii o 45 johailen .o | 0 a0 W5 ¥ Jgas (V) g > (AT) Jgs 4 yo 0y dslas gly lad gl
J 4oyl L ad) cops o Cul e pizren ol yloime Jgp 4050 31 L 55 s 9 o
Dguh (oo (weSme (Sdms 093 5 dS Cuw| Jos ad yo Ay Lips Bl S oS can] Laie cedle gl
w25 odaldie Joy adye A3) 4 )5 5l 93)95 5k Sl gs Lo a5 cunl S5 L6

b eon ¥ isy 3 o jglailen Cus Toad ao MY Joaz () (g )3 (AP) g8 & bgaye slooygl
A2 & cl p3Y o] pglts Llod (gl g 0392 YUy pglia yobo 0 a1 335 Sl oz 2 lnl 52 )58
2l pgd 450 sy 255 0 (G5l o Jlai 4 2295 21S (e Sy Adlae 3 APt (et
ole S5 55 Jly 3] el aims o Lt gl 4 AL sl ls a5 alalas 55 Lo jite

! B0 (63mi0,d +,1 5 U+, 90 dgu yial381 131 )50 45 JU,y (W35,] (gamo yd SU il (5,59

oo il yobod baes 1505 5138 o il 4y gy JUy 95)) ST L S1)lg s Yl (g )l Cuond 15

9233100 192 B2 o5 ritane S Lol 5,138 oo 156 55 g2 edne solots (e 9 5 £ oo
5 4 &l 5SS WalS gl pizead sy o0 oS 41 2 )5 2 o 26 edins 35 2l
AU 5 mlad Lol A3l 23l )55 52 (5530 eitans 56 3G LA 2y b S 4 pe by s oo

Hello lacued Jiolj8l 4 yorie o8 s Sovie Mol Sl o9 py8 p (Sl Mg A Cuto

S oS5 (VAYE) g p90 4 o (sl el o anlis Mallopn Jlo Slodl 13 ola i adlsl oy
Llodws o..\ibp’f 37 adleo dl“’d}:"’)f) FEB J).S L;Lm),,ii.a alisks LSL“’“'%?“):'.} O" 5 oS Vo) |) O,M{l dowoud )'l S.6¢ J,A} (e v



\?\“\H-:‘g“v\
%’lﬁ §§_ ul/:u“u/ﬁwli/

7 \
(A

ol |y 2gd (J31> pyg5 doeis 10 g lpl lyyly claciad 13 255 g 4 &S D55 o 0L o g oo

AR o0
(Sunsoddgd > olpl 3 Wi ad ) ams o L ]y (8l M5 a8 gl ¥ Jgae (V) (g «oled 5
Simnaddg> b yol oyl il jhaline (6ylel Jlas 51 a8 ol o 39l —+,3A0 390 ] oy g ol ke
3 U b e 20 ol paite Cawl 3UaT 53 o0d sdaliie ;503 (gl 9SSl (6 lans 50 S Agi AB ) oo
iad 339 ey o5 b 1) 395 slazdl Galisee (slajice b wiS oo Job olo dix 1435 00,38 oo ,il adg5 03,
O9eS 5 ol el Joline s (lel Jlai 5l s iy baes o5 15l ol dw cB3S ) L s
WS (Jls 0 do V) dalo dw ya 3 oy - A 00 lpl Mg < Jad g0 (b &S WS o (i

3 ol & B8 o b Mg 2y 2 5 Jby G55)) Gl Byl ) e o5 cuaiins 31l 2 0gdle 29

obo sy 53 by Loyl GRS Mo > K b (glj] & padiann et 31 ) o | yloliee Mol 5 (g lol L
Sl 31 4SS o 5)3 b (B pyg 5l Cod g Ay e il 1) g usy a4, VYO gl
W3 oo Ui Mg Ay 5 pyg8 (m esled (e GeolisS” ol gy g ) Sl 9 YL )5 gllaels
2L bl ol g by B LB 8T Sl else ) gn s yed i 4 o sl b
a yui S el el s dbasdl 4y §) ol Jbo g onlamdl s gl s 4 o jI i oS

A8 dnnlye p Ml desens S.6d g

23855 o )8 B (gla e i 3B s iz Lo o | slaaibly o8 s | S5 LS (i
%0 ey 9 Ll (8) 2 )l los (5l gugings Jso (35058 @l (p Ml dones 31 S.4 sy
Jols 13 iy & ol oS o 1)) (Amy, Aesi, Api, Ave) o (Apy, Aesi, Amy, Ayr) s« J51> (sl yusiio
|y G5 (o yieS Jgp 4 y5 Ay 45 Aimd oo Ui i 4y g Bloss aoMs S.8d 1'S.8a 5 S.7d 5 S.7a
ol Mg L) 9 )58 (ol Syme liomes 5yl £33 9 WS o Wl )] £33 Wy g p )95 (e 50

43138 b ol oty 5 edtans Chlises S JUI oyl 51 5 Gilio 5yl 5l a2 IS oo 4
ol 43 asdy ) Wi (o0 393 Jb) (95, R ol by 55 2l il o etes oS
it Callad R w9 G G selyd R L olped (0 )95 SV gow
913l Cuod il 381 4 yoio 95 dygd &1 gy (05! B by LIS (o gt
0Sbe b aalie )3 )55 1 Larea 505 eltens 151 &5 @iiBlyy (rimon g o0 (3Ll Al iR
(o 1y ) Jods) sl 55U L.w Olp! 0 do 3 VA 390 &Yl 4, o5

o D90 xS ol pize glgil 5l oaliznl b Lo a5 cowl dliso slagy pad cov Hlub bl G ol &5 A8 o coll p M dcsens S.6d Jgas !

.MJI) )1)5



N -
u'{'u"u’ﬂ.ﬂ’;// E]

2N

% N\
S

Sloyiin 1 o g 4 45 b 25 4 4 4T A8 o0 o (2losN ) Uy 4 e ) Ao S5 4
28L Glpl 2 Jor g ey )il (Sibliden 95 51 (23U Slgie cnl 45 3,05 (bl ep)yo5 o290 (31>
wile (oo slalins Lo (sl b5 cul sl 03,5 15T £9idm cul o 1) (VIR (5 e o8 lisres
L yien 55 4 bl Ml ogas 5 jlel L M

&5 0350 i 5 a (S35 (S uiie U (ol pl (5,8 L (5,12 gendgidegs Jote (had (sl .V goe
YoV J9| J-Aaﬁ ARV Jg‘ Jvaﬁ ‘_glo)’ 5)5.5 ‘;b BM b)si){ c.A.&J93 ..\.w) 9 '0)9.7 ch M)-C ..\M?) 4)’)‘

Ayt Ap[ Am, A€ft
“) 3) (2) 1)

0.021 *0.033 0.001 **0.303 St
(0.025) (0.012) (0.024) (0.061)
0.058 **0.037 0.011 —7"0.245 S
(0.026) (0.013) (0.024) (0.063)
“0.125 0162 0.015 Aeyi
(0.044) (0.017) (0.033)
(0.044) (0.017) (0.033) Am,
0.097 -0.032
'0.341 Ap:
(0.180)
0.049 0,721 0.135 -"2.059 AY
(0.432) (0.209) (0.405) (1.123)
0.033 0.010 0.040 0,341 Aesr
(0.035) (0.019) (0.034) (0.090)
-0.020 -0.038 -*0.289 0.350 Am1
(0.095) (0.048) (0.090) (0.250)
"*0.496 *0.490 0.132 0.376 Ay
(0.165) (0.086) (0.118) (0.331) ot
0.195- 0.023 0.064- 0.126- A
(0.088) (0.046) (0.086) (0.242) V-1

0.174

Ap;_

(0.076) P2
7.108 8.236 7.165 6.013 Slsto Stusan g5
[0.130] [0.083] [0.127] [0.198] lanny
0.129 0.669 0.047 0.240 o1 s R?

sl yisn 4 ol wl 3y50 (sloodly mlie g g, i (e ,o0 Cd b pste [l 390 50y Oliss (lp
dLQ)M ).:Lm Jvo‘_m &S uy_m)f) C)L’b A8 4»1);: u‘iM"] dowo—id LSLMDJ‘.) Cwgn )d S.2.3 9 S22S8.2.1

ol 020l T dagous 13 S.62—S.6d Jolis )3 395 oo (cas Cand w5ke) Slan JyuS

ol )] BB Cslgs > g0 50 (Sdb 30l slaslas (ul 4 bgrye sladygly !




" " LY /
s P2
L £l

/ N\
(A

w1y AT ke N —F

o yiie Sl (S5 g2 o o8 Bt S5l (50903 ¥ Jgi 53 00 )] Yoleo I Sy il (gloo gl
I i) 5 555 st e plaje 5 by nle 4 2255 b oo ) o 1) I Sl gl
S (FEVD) i e sl ol 40526 3 (IRF) Ty 8155 gl 5 b s3] o shasely 5 ol
S Jgy 4mdye ddy & @239 LD 0 S SeS ) 18 o )90 TV 5 ¥ slagisn )5 c
Slogite o ) onized 25 o )18 g 25 8l ot B 4 535 M5 b 5 5 p)5 s 0 Stz
AL 4mb 1o Mg Ay g pyg 2 (5ylbline b g)lal Bl Sl (25 5 08 ) s & sy o0 a5 4 oS
Topdp Jho S 9y 2 b cgmiin slad puilbly 435 5 (1Sl SIS @l dnslone sl (Y3 cnl
bo 38" welss 35503 J )8 puito gt 4 Ay Jolds 45 g Jop 42 58 455 (yghs paiee 53 Lo gy
ro—a & L lioon sl ool (s U oS oo 03laiol ATy 5 81 sl AR(1) o e ) man
TS > e I S (sl e 3 k] sllad S, Jolee olacSai (sl STy IS5 gl
DBl o dnle dus S (S, Tuamd e e | o255 S golis ¢S ) il Bl ] 005 oy s
5 Sod il e Jead 93 5 sl SaoobisS bans ] 31 Lol 0398 o e ey o 3 ¥ 393 by o)
p)5 2 ol A oy 4 sl S GYob sl 028 S SISl g a9 2355 el s Lino g ol L
ETCIRWEST I g PR CU S LMJ o) o3l a1 eIy aeldl Sgi 5 uw Jlo Hloz b Bl g canl by
5555 Sy | 755 s g 25 51 8 S I Se8 sy g Sl 53 a0
P Ao V) ad o 0 dopd ¥ 5l i el b 300 0 el dies o0 4 3 jlailinl (glad Joles (gloygd
el o 3 3 ¥ 4y K35 plgan g sy GE0IS S35 ] g Sl g3y ialS (o o
A S Sob cal s lord 0d)sl ¥ IS5 o Bl 53 (2,08 Sob 3l Jitns) ) 25 Sodb 4 bgyyo gl

1 aliie Lol oS o 3] )l F55 0 (ko dus p 13 Ao )3 A Dgds) 345> ygbo s 0aid gl g dvgi B

Sgm 395000 ol @ b Juad 93 31 o T g 05000 plgd (63b5 te Sod oyl i o5 S'oid

0 9 4 (0 RIS & £9yd s 9 WD 00 13N Juad p2 53 Mo )3 V.Y D9 I 0,465 ¢ E

5 S5 mitians 31 s 30l Bly Sds5 Ad ) 3y90 3 yol il Lol 365 oo 570 Mol s 93 390 ]

ObLS Cpimen ol ond &l Ml dees S.5 5S4 Jslie AV 951 sl AR(D) mupas jlle ol jl coles j3 loj (s Malgd |
Wdjgly g 3,58 oo 3l (i slas iy 4o g STy SIS @l p bid A 980 lp p395h0 AR(1) slasnl) o cu | 83

D)5 6 e )b mmigrgs Jro
A [y i Jose <0V L plyy jlre Blysul SO T



r

A

AN AT y// é} :‘!’é@_ .
—

%Wﬂmwm“&

5 855 5 2055 )l g GBI SS9d g b o6 BT sla 28Ty 5 ¥ S

s O e 3 lilinl Ol sl K il 8 Jalee  Soi Al B

Foreign exchange

5o 3l Glmil S Gl 31 Joles Ss o Bl

Per 6015“ (IRR/USD In change)
r
|
4
3
2
1
0
-1
4 8 12 16
Quarter
) Foreign exchange
Per Lel!lot (IRR/USD In change)
[

Per cent

Inflation

0.7

0.6

Per cent
1.6

1.4
1.2

1
0.8
0.6
0.4

0.2

Quarter

Inflation

0
0

3

4 6
Quarter

Per cent

Output growth

0.4

0.2 {

Per cent
0.2

Quarter

Output growth

e ol Glmal S Gl ) Jolee Ss o B

-2
0 2 4 6 8
Quarter
Foreign exchange
Per cgnst (IRR/USD In change)

Per cent
1.6

0.8

0.6

0.4

0.2

Inflation

%

4 6
Quarter

Per cent

Quarter

Output growth

Quarter

M ay splaslenl Bl sol G Ll 53l Joles Spee & B

-1.5
0 2 4 6 8
Quarter
Foreign exchange
Per ccnlt (IRR/USD In change)
0.5
0
-0.5
-1
-1.5
0 2 4 6 8

Quarter

Per cent

Inflation

0.3

0.2

0.1

0

4 6 8
Quarter

Per cent

Output growth

90% bands [1175% bands — Median|

Quarter

Dioee am3 oo Gl 1y (L1 bl cusls 5 1 56 Mete) ooy S'o Ky gl ¥ U3 5l o bl

VO 1) pyg5 S ol g Sl pygi 395 o pyg5 S SIS e 550k ol 53 g5l Jhe cemle s 4

E-



b e & s, -
Y ST
- @

P15 Cuw Tl Qs s 0 sh0 a0 & Jlo 93 1 ey 9 2000 Gl Juad j2 p s 5
Folro g s abayl) o5 and 0 oyl J g Comn i Hl3lize (g )lol L5 51 5,1 5 30 0 )95 Somd
5o sladil 2 )5 5yl E5 SIS LSy il . WS 1 & g S 095 49 5 E 9 51 DT o
5 e g ool SingS 5 5ka5 51 Lol ] st g5 0y 2 pysF S 1 S dunslin ¥ S5 3
bl slglacas b b g Gl con | (e an3 00 (Ui S 9 998 (o0 (woSne sy 4 Ja 3 S5

A8l ol
o o o3 00l L3 ¥ USE @ b o i 15 ) g e S8 il LTy lSS sl eculeg 53

ly olaidl sladdlzal a8 il (oolcs SMol b (g)5ld cdy i 5 (b Wlgh o A)gi Cuto Soi
2 (©3agke b ©a00bsS 13) oS 151 W5 S sy g0 515 2 amd Gl 1) W5 sl b g ialS
s o 631 0 o Sob Lol by 4z 13 e | o el saligy 5 Bna o j1 yilie Bias & o)) £
g ol Syl e go 2015 Juab 0 53 303 4V 1y g8 b 93 51 e 5 3513 g8 2 g b
Mysgs Qs Jlo ol a8 > &Sl 5l S (Jad o 3 30 VAL Mg g s | g5 395 W5
O3 o oS Can | g STy S (03995 B ags 0Ll s adgl iul58lams e Liol38l cady cow
ol )l el & Seiisdbul Jluw o1y g cioyn ¥V (2l (ili8l b cpl b osd o gMol oS

Ay o i Sleddds p lpl Mg Sy S slp |y A e Bk clacislw caenl o5 )b axs

35U ot iy Byo y05 035 o a0l 1y 5 i )3 ed l)] gl ol 51 5y o 2iSTy 1S5 s

9231395 (ol by pyg8 )10 Mg My 2 7S Gliwe 41 9 331 5L 5T E S 2 ], 295
53k Bl oy pdo com > il 1 5laaly 9 Wb 058 (gl 3y 3,5 e 51,8 s o5 b o e 4
o Lol 5,138 0 woSae il agd Ad 5 o Jua 3 ST 51 e Waos y50 ¢ cpiod 3,5 gocim & 1

Aiand a0l 51,50

it S il s 4926 Y —F
B Mg S g B S dw b awlio o g o0 wd Caodl (650501 4 cuod oyl (o
Comn s yglocmas Amd oo dly) 5] pite |y ol Jgas il b "amd o lis |y ol ¥ Jgds o2jlo o0
g polaidl g 4|y gt gl ib)ly jlae AV g awsh 1) Coenl op i 65)] SlaSsd oS
i3]y pbly jlae 0V e o8 Sob il S o P VA4 Ja 30l ey (ompd BT
olrl 5 €5 il el Qe 4 w28 cnlplis )1 (o8l ot )03 GBS 9—5 5 4030

Ao &) e Wg s Cute Sgs 4 (S (la e LiSTy (SeRs 3)90 10 Suibgi (p M deses S.4 isy 3 S.3 s
ol Lo o ()bl i 1 sl e Jol dmlo dus p> ol Jby (5,1 Sl ialjal
Lload dwlore VW g V5 V0 S Yolee I ookl b (g yi (slad uiblg 505 ¥



3
74
RPN
U'{U“v"&/"/v)/ ’?;’

28 S 1) 65 SV slroygd & Ngd o i balus (G980 o 4 (Frge 52 i g Bgd ool

Wgd Jlael G lon b oon o5 slaSpd o b




"o & s /
Y NIt

%

)
(T

b sl (135 g gings o )3 (JB1> (slopie 1 (i slas i)l o0 F Jgua
W 325 43 0,L80 (S
N EP sy ot gl ob)ly sl BL

4 (Sed beddeshpmisg sy Jgead
Ay'wt Ayt Ap; Aeft Sy 90
Y TAY Y
R C A Y
cer . A Y
LY v v A Y
LY o) v A Y
oY . LA Y
" e LA Ry
R e A Ry
" e VA Ry

> < 0 & % —t —t —

£ Sly ot s Wbl 455 .o b

& ufg.u’) L bﬁo)‘b&é% ooy Jyag
AY e Ay Ap: Aes St 90

oY . of L ¥Y o)
.Y ¥V - ¥A oY
oY . ¥F . ¥4 )
oY L ¥Y Y .
oY - ¥Y Y .
oY - ¥Y Y RV
oY - ¥Y Y RV
oY - ¥Y Y RV
oY - ¥Y Y RV

> < N0 5 6t —t — -+

Mo by sl oo s uwibyly 455z S

Jgead
90

W (Sob boddodbruses sy

Ay_wt Ayt Apt Ae ft St
Tav oy ¥
M Y LF LY
LAY s L LF
A5 L LoF LF
coee + A RRYA v 0¥ SR
R + A ERYA v 0¥ SR
vuee +AO ERYA v 0¥ SR
R +AO ERYA v 0¥ SR
CAD N Lo oD

ol Juad o 1T 5L 53 1500 Y5 @ ol Jby e Eft Aeft = INEA/ES,1—1) sl Jab slag o6 @i puite 5, 2015
sl ol dnle dws aly 0 YT Ay = In(Yt-Y1t-1) ool olp) 3 005G pan caid b a3 Ls Pt <Apt = In(Pt-Pt-1)
GDP-PPP (55 W; 4«53 slasil ¥V a8l iy o oS {yit}:;l b5 Vwe = Doreq Wi Yie ol Sl g3 Jad a3y AP
Casgn 5.2.3 38.2.2 82,1 (laisu 4 wdlit | 5)y50 (slaodly glie g dagu b o (w6 dd pie bl 3y90 ,0 yiin Slijr sy

> < N0 5 6t ot —

A8 A lye Qi)ﬂ dogouds (glmodl>



RN -
d!/luudfwu)/

9 5 ST ed oS dmd e (Lt odd (IS Y Jgdr 0 Bl 3 oS py5 e gl by 45
B g GlaSed S o s 55 1) il elenl s oS GBS 5 il g odes S (o0)55
1230 s ) ile)ls Sl 203 OF (goy55 S'gb o8l 5k 5115yl (uil)ly e )3 (o8 e (2 9
Y5l o B a3l sl S wae e Jlie )3 oo il 1o ¥V &) b ¥ 5l ey e 0l &S
o E908 223 ) g Cans 2l I 098 S wrew Mbe Gl Ao 3 B0 a0 VY I Lad
o Baes olpl 33 55 €5 5 po 45 et 53 bbb Gl do 3V @ Jua 8 5l g Lol g
g5 o ey 26 S s 5 50 (Y5l (Sloj 093 Sy 3 1) oy o5 ST Lol s | 81> Lalge 15T
b Rl @y (S

o yobailon .cwload (B Y Jgo jle Bl p» Wy 1) oy clad uib)ly a8 woled 5
sl byly oo 1A g Canl S9d (i bj o B L g9y plSin a5 S99 (oo ol
gaad oy o0 o )3 D &y g 4Bl (Ll (Sl ladd Jad ¥ 5l ey g 8300 b g5 |y Wi a8y (St
obly 5l 20,3 B s Cale 3 9 5,138 s b W5 0 2 By Pl L o5 SS9 o (sl L
92 )l plpl Wi 45 5l (P ¢ 08 En (25 Mg Sed md e ged ¢ Ja 8Tl )
Jad Sl ) Mg Ay gt slbs Gebyls Slae )38 w8 L (551 253 9 py58) S (31 S
350 Ty

L &S Cunol dams o i Co o g Sl L) 0y wiy 1D Gllwg (idlS oyl a8 dad o i guls o]

A8 ol A8) 5 (08) S5 oy 4 cutSil 4 B lpl slatdl b o5 28,

32 3 il W g el 8 59T 9 ¥ —F
by oy Sy 90,138 o b ol bl ey o6 ki s o8 B JUIS 2 Lo 38 a5 i) b
o 2330 3 o2 55 s 3 it 131t 255 el il Cand ) > ol 0351l
2ol syl 5 B )by s g Jao 1 35290 Mg Ay dholee (Jlo nl L pad 00 1,3
953 €5 4 olly Mg 45 ) & sl osd asedie ] duns cuslio jolate oyl sl ¥ Jge (F) g
bl b psaie cl B2y 5l wabion 2308 oo &) Cuw | (S0 451y (G5 BN domis )3 9 3)> (K2 )58
21 (F) dblee y3 0ad 03l 7y g5 ) (Sl g )S ) dbaoMS £)8 Lo cpdge 13 35 (o3 Hlai )3 9
S upai plpad ol w8 oo S e ddlie phte ploie 81 b (Pupal 69y 5 S o0
sl g Cs i 131 ool oy o5 JLAD 1 oumd oo g 5 998 Joll [)Si=1 o2 581 o2
3 ey 4 255 )L b Bly ol 5kss (gl 125 )30 8B A5 0y 81 loj s 29,000
Jl s Juad 5 AR Sl Gt i (o 45 Sl 15, ¥oleo oo s p 3 (sl gl

oy Sl £S5 ol 4 b dvgi Ll (gl pob S5 5l L



" " LY /
s P2
L £l

N
(A

So by (2)B g 31 S slapuiie 93 o &S (Jl )3 iS00 (OIS ) Mg 4 o by o0 el
S 8.9 Jgir BT Bl 1o o cusl g 0 ) 2 oy o5 oontly 1 )lai o ol oo o0 )15 5k
BB job gy gxe (gylol a5 1 a8 bl (o, VW) =+ o ¥ g oyl cpl 48 395 0 39l wens | 0
Bges 81 dlo Hlade 51,3145 sad o s Jb op!l Tl GL3L ods 3,155 Calisie gu pual cain > an g
2o o Y ieS 359l e oS A pwiie 0 Sy S clodly 3939 > 4 Tdg sl o )
YU duslie o bl ao O U ¥ dgus Cansly o VoV Jol dalo daw BYIAR ol dnle dw jo ol a5Vl

ol lidio 693 10 1o Fre o ¥,V K0 FA Cuiy @ dVlo wdy Sl b S 5

B 2 (o> — Sl g GOLaB! god s JUT .Y

g a3l (bisel I (59,5 S Lt Jlitd | g (b Sy oS5 o o5 BT sy 4 25 ol
el o3l ¥l (glaodls | jolaie cul (gl s b ) (i ()5 o 56 LI & oS o0 ()
g gy 53 53 390 (S el I 6l sl anle dw glaodls 125 0,8

(o W gi Wy g1 et 5205 & gliio 4BT NV
S5 o b Mol o cd by o )5 Oyl o o dalyd s Baas bgy oo a5 bl
Salgs Cilises (gla iy > elite @yl (o celb it g od &yl gV it 4 b b Vi
ol ply Gl Olods (i ) (o3 5 (65)9ldS (5w 4 bgaje VI )b (g pteS” ol nl 3)90 53 cudld
A8l Jod LB Sless g sadg (sla it b dulio )3 (55,0liS (i 2 o 26 a8 81 29,0l
Ay g 4 bgye VAR(D) gl asye )l s 99395 (sla e e o8 (cdise Ol ST o) 2 s
D9 o oanlis 4 jglailes s | 0 035 (M dagas S.1T Jods 13 gl do M olyan &y ki 5y

(el 5 ) ite )BT el g B85 1,8 o5 ite 8 o5 ot g ixkeo 255 (sl i A5 L

18y b bl wle Sl Jolse & oo a0 gte ;503 5 Lol )b adgs a8y o (g bline 3B ()l i 1y e e I3l (sl pize o 5
M sy les > ol 551 o Jole 5 ol ol 5Ll s (S5l s & Bt 45 538 o5 5 ol a5 08, 2 A5 Sl
235 Ml g YU ol b el a8 05l janass el )51 4 Lo cad Clisol I 56 wlg o g by o pys site sl 5 &5 ] jlolia
Gl )lebd g5 Ady p Slea 5yl 0 ste e il puands (Cawl 03Bl LT 4l 5> a5 jelailen sl ol jon

A [y W] dosens S 10 Jgao 4] so Cond 4 (poliio (sl (pods iged 0ouS ygmw Sy )3 Si—1 b 9 7 ot 517

ol $VF 50N iy A od 4o Y Joda )3 &S yob len 87 :Sle g aibe polie ¥

4 counterfactual outcome



5 10 o]
d!/luudfwu)/

P o (s a0 i & oS (50l i Mg B 5 390 )3l Lol |l e ShelS
Mg m )blae Bl b5l &5 ol Gl 55 ol (riored S5 iz iz 2650 518 Le 25
laasdl ol 3,005 3939 dlaidl il g (6559liS oy (6 loline 3,95 5L aSST Jls )l 939 lodd g i
el (Bl 93 98 4y WIS (o0 oS (IS gl puiie I (Glod 1S S 5 oS Al (slag pal 3)90 5
5 5yl sl s 1y (e Oladgl WiSu By 5500 &5 oS (o0 Wi 5,b S izme
ixio Sy 155 (gl b 55 1 5L VL il (Sl w8313 41,8 15T Cod wloas

ol 4 S cwwl ao 3 VY L plp cless isw sl w8y (pl duslie plie o &S sl duo )3 V,F 290>

9 oul ) diw gl Glodd Wlodds dalge S o b laps o0 dlaw lgy (s job 4 Jbo g (5,105l wisle
S oo SIS 1y 039381 G551 S 3 ety el 31 S b ot 4 bogryo s 1505 (I dogas 3
Cuodl SUasBl JS )3 ¢5ysWhS ide oS s el ol s 150 &5 Sl ol bo o | aidly

Sl less paw ( Jolie jd . Cowl AL WKl dxuo wdyi idu pbew &5 Jba 40 (S oy (6 ik
U85y Ay (93905 5 ey o5 4 STl by sl 48,55 515 1L cog g BB sk &y sladl S
olol s 3 LinlS o 55 ases )3 03938 il S 5 less mpw Lol can | o3y jialS' |y ciloss 0348l

ol 423105 g folina

5 50 b g ) Sl gy ) kS & gy o5 45 a5l o] wge sl ) ) o kS 4

LS o My (650 5 ogil ysbo 4y I (slag sl g 55 pgliS @ sty ISST ST s o

I 5130 ST 9 5 by 25 il Y-V

O 5L 0 i Oyl slamdl (ooluS g byes o0 5 56 OYM] oS uily ansls sl cowl ilate
Lk el as e )5 Lo jolate (s AL ALBly JIS (59,0 Sl HlaS I o g s s I o
ol 0B a0 p W dosons S.17 U S.15 Jolis 13 zuls a5 oS oo 1yal ma,00 Al it 5oy 1 |,
Jolse b 1S oo (6 5031l i 31 Jlaid g aibiaygls (slayoitS Lo digy o Comni |y s b ol Lo
Py Blsl JiS e ol puomed ol 48,5 (a3 3 1) dalaie S e (o0l _aiBl clasl
s ialS |y e oS edste il 1 aylosiluS s S

Jlodb 5 dlioygls adlaio 6y S ol dy Comnd |y ol > JUS | 505 £ (g 5) S SIS oo

aihio clayguiS plo jl yin Jo o ) dgas olpl Jis] § 5 a8 amd o i g 03905 41, 3]

A8 abn Mo Iy p M degens ;5 S 14 5S.12 Jolis



" " LY /
s P2
L £l

/ N\
(A

AT T 5l 6550 (J555 peito g e (10 a8 4y 23515 50 T Jlo S 5 Wliosls
Olbls)l 4 cuwl (Sen (Sig opl &5 S5 aei Wb 5l add Cuto by 31 (B e 2l (g blise

G 32 005 (6 S0} ooy 565 i8S o 0mlio i g8 | 6)sime ()] mlgds oSyl Sl
a5l a8 6,8l — 358 0 U 50 ) (sop )3 ye €8 lie o>+ a4 oo 0,V &l
Sl (Jls opl b ) AT dogos S.16 Jgis . | o5 (o3l s Jlas ) Lol s | jolize (gLl
5 3l 20 i s 48 (ool o | 4,8 5115 s 105 3T 06 s s SIS (S9y 5 0U
sty T dowos SL17 Jodo ol 13555 slaan o yo ol b auolie p3 g jboliae jlun o)kl

sl & Cand )8 gap 50 olpl (U5 eS8kl £y a8 25 oo el s o0 i dilie Joleo (i yl38)
oaalie (80 iz ()52 Sy oly bl Gl Ao YA dgae iy 3 Jlod g aibuoygls (slaygiS
S Loy 3 055 €S lin F5 X BV N ela o b el Lid YL 093 5l pu &5 355 o

(VY Jlo 2 2o d WY @ V0 Jlo )0 oy V40 2ol 5l) cél ials aopd Ve 5l i
P oS oo b S oo baye Jr sl pialS @ |y g el oS oolaiBl sgad cpl lo oIS psbo 4
ool Lo adlllas casils o Lo a5 LT b ¢ Jlo oyl b el Jloline (gylol 4o 5l g amgs 1B 187,150 Lol s

elge 3350 &) (el 5 o 5 51 536 gtz 57 (Slyt S pine 8 (5l lne &5 o] (shadlae
CJL.A URea S & o)l.w‘ Jys J)lﬁ L;Lmy)h.w )‘ u_go ..))‘.) D99 4ol L)" Sy LS')l’) L;C-Lo.o-‘ 9 L;.)Ladl
dpeiwd g Jelodio 13 yhaye 4 313 Cuglgl b cdangy ialS g a5 (sladal 3 zalS loj o )b 4 j2eS

sl (B 4 o

w3907 sbaoly » b 25 Wil ¥V
Sl 25 1 Sl 43,5 )1 s 205 13 o o (gl pllai LT oS ot (ol JU3 4 led 2
Lo oo l.’ uLoJum 9 u»)b«o L;Lfbdua).fb uA.u‘blS Jals o« d9).s° )Uau] LS .))|9 dala) C',Ja.) A>dgs Lg.)l..a. 23

1)) M degouss ;3S.20 §S.19 Johis p3 liw s g dlawgio ywylie dlaxi p ey 55 &l 31 51 ganleds
o) oS oo BLIS21 Jgaa p3 ol olae dlaw (sl |y (ol o gol wizmen duslie (gly oud oo
Lol 31az3 )3 )13 bne o5 13l o b yud g b gio oyl @ly 55 4 Amd o Lits g g 4 gl

a4 g go 48 A5l 4B )5 )18 gy 505 il Cod i) Lo 31w dy od Hlai 4 48 o] s

@ oS po M daras ¥ Jgda 3 4V Ll wlio lade 131580 58, 4 barpe culys plod b dies o5 Sl b)) (sl a5 ap0la ob &

oS o dulie (8= 0) 55 g @l b lag] e polio ool 11 1y s 25 S5 s
Ao |y p T degens S.18 oo ] o s 4,8 (69,0 JS 8 Lo 51 odlal plSin  oliio ol "



NG
d!/luudfwu)/

1y 5L 3590 ladne g wylhe 1S o ilige |y g a8 sl ol p3 Ll Gogel )bl cunle Jubs
'S wald ol 53 el Ll 3ass Capmen Ll b canslize

) 3929 55 Uajgel S 53 )8 (598 S lhe 3)90 40 0D Aits otz B8 bl &Sl )1 gl
5 o 20 & G ) oy & 53 (390l SIS Gt 125 5y )5 5 Ml Aoy 518.22 oo 5
03> ials 1y Cand ol byey yo0 &S Cawl dlas Mo |8 L oupd oo i J S (sl pusiio 5| (0la puioron
b 4 by yo (closls .l jloline MolS 35 gyl i 51 b e 3 09t dn g LB (yous 45 (£ 8] ccans
ol ey o0 31 6 gauoyd +,0 AVl Lials Lo dm 40 VAAR

b A
G &5y w25 Sl dalo) b gy ol | 2 e o bl gt Yo 5l ool 1L i (5
el lod)S il (oS 1) Blnl o Ao gie (Bigel 9 ) g9y <)Lk 0 (JUid T 05 )58
My ele g 105 |y ol i pamns SialS (e 4 il LS dagy o0 & dmd o Lt bo (029
colia Sl g (S35 ()5 Akop 4 sl o ) Bpuae i wiile 103 Fisy9pe L 4 (hjes]

Bl 51 b b Slosus w9l Lol o T 005w 5 capunr T 521 Uil g Wy 355 45’ Canmnsd (55ou5
A Comnd 2] el ddgi Sy dod (4]g7 ood (Cd )T RS Cnd 1) (00L—iBl Sy o g
Bty Lenl o 315 Comd Bies 155 a1 1) s ol 35 OULw 93 9 YU 0,95 (o] lacud b
DA 5 Cumid | ormnnd (S0 ¢ 6Bl Co gy o sgmm Y gb (g0 g3 31 =l 51
|y abig, ol 51 5yt apor 65 ki1 o Ol Kiblidruwsi 5 cands SOl potmsen ¢ o292l

UM PREURY VEX T IPVR PO SISVES IWIRCH NG, VIS PSP PP VW

Juo Joz 2 ol el 5 e o0 2355 oS sl ) 383 (g2 pilime ppiom ap o6 jiaely Jilos
(o gl B aB S Jb g Jo slacwbe | goaw don > ol slagySpmeal p aLsiS
3148 olbcded das oo s il plin 48 15yl led] Ken ol axdliS 156 elainl 5 claskaio
g lie gl (M laail)l wile JjA8l ol slacuolus (10,8 dgamwe & (ko ciyly Ll cwlw (slasoly
5 850085 & ey 28 ooy Bl S (el b i a5 ) gl il (S (> g 5,105 (65
048 Yhgase Jelgs wale3)S (o Slodl (3)5° JUid b ey o s i g poadtians (glodi 3o (2L )] )
siile 5,185 ol U o5 b Lol 5,35 oo il sLatil o 1y 51 g o5 olge gims o lai]

luod slnyolS I (S bl Sles 5 (Mollip (iied (Sla Wy 2 ) (5)gld slacdpin

ring pT dewes 151, S.25 58.24 S.23 Jghs sl yojhio s 3y aeed s olodes sl b



b e & s, -
Y ST
- @

M5 &Yl il oy 5 S0 e (53 M A5 (ygme 5 22540 5 kil b iS58
i o bl s Tar g BB ogd il Ll Gloj Jobo ,> By 45 w8 0 29l 0 o ) ¥ 39051, )
0593y |y oyl sy 5,8dae 31 an Lol 33 39y Slueboll 5 oYL lsse adyglp Jud ol )5 a8 cusls
st 5o 4 gin S ulin ol soaligi (slodlal b g 485 L YY) gl Juad 61N g b
A4S 5 s Pl lawgl odbdy o o ) B W) (1Kl 1 i lpl (gho )0 Yol avee Wgi Ay oS

ol yioS o 0)93 ;3 LLU 5 (g 0)S
2 5 g3l gl Sl g ced Bloul ) ey o5 Jlainl SIST () Cood] dgio rimad Lo
Bble 3 oag 4 olnl o bajlgls (Bly ase ol ail ials Glpl )3 b)lgls (W8ly 4 jo mloa s
B a5m g5 ol 9 YL sle S e 6550k ok 4 gelp SIS el aidly JialS o p

Loyis g 039 )38l 4 gy il 33 (S sl b immin sl ()lne lsis 4 e dun oy Cunl odnliin

55900 S cawol Bs 1y s o 5YL b iy (claolaidl ol 43 a8 Cuwl sdstio WYL s s bl

ol b el Jiisl g (y9000 2 ol sbadoly g e Glysul o505 Jlais] 15U qope sloojo 5|
ol )5 pils dlie dogs I wae Slegdge cpl 585 oy (Jb>
3 g 2 Y3 ysedee £ v ) i Syl Canl 423l olem 4 Cuto (e SBT (S e o 0

UL“>4)49.E~AM)JB))L5LQU“.>UU))JCJ)~J )‘éuﬁ‘aobydlcta;_\w)_\m[w M.\fJL»
sk J555) ik S (osige) LT ogibel) Y o salox 51 lal (35 S oS 5 oo
loss ooly s 55l 13 a8 393 o0 el hlien b Jleis] cols) 51 d(cad 155,5) Hlgd (pg]) il
ol e Jate cipil 4 Slpl gla)lgls ao > £l i 98T aS 30 0 03] (peest WAilolile yguane
;i.i) u‘)ﬂl)3 AB)Ao&us)m Cas pw p w).».ulla.&.w L.Q o Saho ‘dlﬁoKL».)aC,Js.) Jau.:y F R u«))a.mf
o oM | MBI s b ol 558 o0 Btas 45 sl jlws Sl yibe € 15 3,550 395 &y Capadly
din) 3 2y JB oy by 4 xie pizmen ey 20 )l Syt de (gakee YY1 e (093]
Yo UVe oo ol boolaw a8 00 (o0 005yt cCuw | odds ol Loy (slagysld plo ¢ S g0
Glw g cdlw G5 5 e clajisu @ bope ol sdes cord a5 55 393 S )0 1) sl 5l s )

Cawl (6,553,556 )Tl il s
3 (o8 Banan 5 iy Aiilg5 o0 Lois Udye o5 4 D o0 (3L 5 Z905 9 4 Lo Julodi (o
holpl W g o 5l g 9 Sl s sy e 9 4D e o5 ) s ) byl
Jloda] g By 1000 oa) a5 a3 0 )Llid 398 dugi s (] 3,5 g 00 ols o b
@ 4l Ososly o] OlaYao! (gl g Cmmild W19 TieoligS Cudo Wil 51005




RN -
d!/ldLl‘ﬂwJ/y/

Sl s ¢ 5)lASSL 53 0318 SNl Jols oMol ol ol 3L o SLaiBl Pon Co i

a1 1438 51 Colos ol elain poli aSs poman o a5 bl g )yl & (ojlo LSS il g
JUiinl b bl cdgs slacunlws 9 el 03kdlyed bl 4 o3l Coglgl b bl (cladlaie dawg (slaconlow

jeblis 95 olyon ()5 (g S aloyw g oo ga s A0 Slag)b & Sl il g cdlis

S5 Gr96 ol £9:5 90 Sy & oy o8 (b By | g 8 (85 30l Ul i il 53 ol
Oyl eiedidy 10 g Cunl 039y (wlus Hlas Cd Cuoid Sl g 4y Cod )l DlasBl s 357 )5 0l dales
ol ol o | il ams gals 1) i sbaael s blo 95 13T b o) 5l Jiiws g et S5 4
C)l)‘l‘ LgbLa.IB\ u.x'é‘s J:_,...;L., G MS Pl:l)] ‘_5>1.@‘> 9 L;‘Aiﬂa;,o L;)La.ﬁé‘ PlBJ 0 |) O‘)f’-‘ saidl ¢9§> "y

&) olnlhslasdl el ol 51 5 (Sloj 53 il 0 VA= y955 45T Cl (oo 4S5 (nl (59l el
gy Lol amd od b g 1y wd olws! olpl ;0 V&=0y965 @l 3l aS YV ojlo 5lam yloj bo diges aad
Ail aaly iw ledd sy ly pead & epe Sleles sladely Llg o VA-1s 468 ST ]
Sl g canlodls )3 il cou calises clacad L1y j5i S Yoo Loy Caslodg o dosS Sp
Ol dlasdl 1 VA-1568 (eolaml JolS 15Ul ons wais Jbo clatisn o Sla o)bs @b 5l o

D)3 yidn oy 45l g G polao



. - s
s\ : ul/iutlu’f‘}}/y/
- 0

References

Abadie, A, A. Diamond, and ]. Hainmueller (2010). Synthetic Control Methods for Comparative Case
Studies: Estimatingthe Effect of California’s Tobacco Control Program. Journal of the American
Statistical Association 105,493-505.

Abadie, A. and ]. Gardeazabal (2003). The Economic Costs of Conflict: A Case Study of the Basque
Country. AmericanEconomic Review 93, 113-132.

Alizadeh, P. (2017). Female labour-force participation in Iran: A review of the literature. Country
Briefing Paper No: 06.17.4prepared for the project ”Dynamics of Gender Inequality in the Middle
East, North Africa and South Asia”.

Amuzegar, . (1997a). Adjusting to Sanctions. Foreign Affairs 76, 31-41.

Amuzegar, J. (1997b). Iran’s economy and the US sanctions. Middle East Journal 51, 185-199.

Andreas, P. (2005). Criminalizing Consequences of Sanctions: Embargo Busting and Its Legacy.
International StudiesQuarterly 49, 335-360.

Bahmani-Oskooee, M. (1996). The Black Market Exchange Rate and Demand for Money in Iran.
Journal of Macroeco-nomics 18, 171-176.

Baker, S. R, N. Bloom, and S. J. Davis (2016). Measuring economic policy uncertainty. The Quarterly
Journal of Eco-nomics 131, 1593-1636.

Baumeister, C. and ]. D. Hamilton (2015). Sign Restrictions, Structural Vector Autoregressions, and
Useful Prior Informa-tion. Econometrica 83, 1963-1999.

Bonato, L. (2008). Money and Inflation in the Islamic Republic of Iran. Review of Middle East
Economics and Finance 4,Article 3.

Borszik, 0. (2016). International sanctions against Iran and Tehran'’s responses: political effects on the
targeted regime.

Contemporary Politics 22, 20-39.

Carswell, R. (1981). Economic sanctions and the Iran experience. Foreign Affairs 60, 247-265.

Celasun, 0. and M. Goswami (2002). An Analysis of Money Demand and Inflation in the Islamic
Republic of Iran. IMF Working Paper No. 02/205.

Chudik, A., K. Mohaddes, M. H. Pesaran, M. Raissi, and A. Rebucci (2020). A Counterfactual Economic
Analysis of Covid-19 Using a Threshold Augmented Multi-Country Model. National Bureau of
Economic Research Working Paper No. 27855.

Chudik, A, M. H. Pesaran, and E. Tosetti (2011). Weak and strong cross-section dependence and estimation
of large panels.

The Econometrics Journal 14, C45-C90.

Dadkhabh, K. and H. Zangeneh (1998). International Economic Sanctions Are Not Zero-Sum Games:
There Are Only Losers.

Iranian Journal of Trade Studies Quarterly 1, 1-14.

Dizaji, S. F. (2014). The effects of oil shocks on government expenditures and government revenues nexus
(with an applica-tion to Iran’s sanctions). Economic Modelling 40, 299-313.

Dizaji, S. F. and M. R. Farzanegan (2021). Do Sanctions Constrain Military Spending of Iran?
Defence and Peace Eco-nomics 32, 125-150.

Dizaji, S. F,, E. H. Nasab, P. A. van Bergeijk, and A. Assari (2014). Exports, Government Size and
Economic growth:Evidence from Iran as a Developing Oil-based Economy. International Journal
of Humanities 21, 45-86.

Dizaji, S. F. and P. A. G. van Bergeijk (2013). Potential early phase success and ultimate failure of
economic sanctions: AVAR approach with an application to Iran. Journal of Peace Research 50,
721-736.

Dornbusch, R. (1976). Expectations and Exchange Rate Dynamics. Journal of Political Economy 84,



NG
d!/luudfwu)/

1161-1176. Doudchenko, N. and G. W. Imbens (2016). Balancing, Regression, Difference-in-
Differences and Synthetic Control Methods:

A Synthesis. National Bureau of Economic Research Working Paper No. 22791.

Downs, E. and S. Maloney (2011). Getting China to Sanction Iran: The Chinese-Iranian Oil Connection.
Foreign Affairs 90,15-21.

Doxey, M. P. (1996). International Sanctions in Contemporary Perspective (2" ed.). Palgrave
Macmillan UK, London. Esfahani, H. S., K. Mohaddes, and M. H. Pesaran (2013). Oil exports and
the Iranian economy. The Quarterly Review of

Economics and Finance 53, 221-237.

Esfahani, H. S. and P. Shajari (2012). Gender, education, family structure, and the allocation of labor in
Iran. Middle EastDevelopment Journal 4,1250008/1-1250008/40.

Farzanegan, M. R. (2011). Oil revenue shocks and government spending behavior in Iran. Energy
Economics 33,1055-1069.

Farzanegan, M. R. (2013). Effects of International Financial and Energy Sanctions on Iran’s Informal
Economy. SAIS Reviewof International Affairs 33, 13-36.

Farzanegan, M. R. (2014). Military spending and economic growth: The case of Iran. Defence and
Peace Economics 25,247-269.

Farzanegan, M. R. (2019). The Effects of International Sanctions on Military Spending of Iran: A Synthetic
Control Analysis.

CESifo Working Paper No. 7937.

Farzanegan, M. R. and P. Alaedini (2016). Economic Welfare and Inequality in Iran: Developments
since the Revolution.

Palgrave Macmillan US, New York.

Farzanegan, M. R. and B. Hayo (2019). Sanctions and the shadow economy: empirical evidence from
[ranian provinces.

Applied Economics Letters 26, 501-505.

Farzanegan, M. R. and G. Markwardt (2009). The effects of oil price shocks on the Iranian economy.
Energy Economics 31,134-151.

Gardeazabal, J. and A. Vega-Bayo (2017). An empirical comparison between the synthetic control
method and Hsiao et al.’spanel data approach to program evaluation. Journal of Applied
Econometrics 32,983-1002.

Gharehgozli, 0. (2017). An estimation of the economic cost of recent sanctions on Iran using the
synthetic control method.

FEconomics Letters 157, 141-144.

Greenwald, |. (Ed.) (2020). Iran Under Sanctions. John Hopkins University School of Advanced
International Studies report.Haidar, J. I. (2017). Sanctions and export deflection: evidence from
Iran. Economic Policy 32,319-355.

Hsiao, C.,, H. S. Ching, and S. Ki Wan (2012). A panel data approach for program evaluation:
Measuring the benefits ofpolitical and economic integration of Hong Kong with mainland China.
Journal of Applied Econometrics 27, 705-740.

Hufbauer, G. C,, J. J. Schott, and K. A. Elliott (1990). Economic Sanctions Reconsidered: History and
Current Policy (2™ ed.), Volume 1. Peterson Institute for International Economics, Washington,
D.C.

Karshenas, M. and M. H. Pesaran (1995). Economic reform and the reconstruction of the Iranian economy.
Middle East Journal 49, 89-111.

Kokabisaghi, F. (2018). Assessment of the Effects of Economic Sanctions on Iranians’ Right to Health by
Using Human Rights Impact Assessment Tool: A Systematic Review. International Journal of Health
Policy and Management 7, 374- 393.



. - s
s\ : ul/iutlu’f‘}}/y/
- 0

Liu, 0. and O. Adedeji (2000). Determinants of Inflation in the Islamic Republic of Iran: A
Macroeconomic Analysis. IMFWorking Paper No. 00/127.

Majbouri, M. (2015). Female Labor Force Participation in Iran: A Structural Analysis. Review of Middle
East Economicsand Finance 11, 1-23.

Majidpour, M. (2013). The Unintended Consequences of US-led Sanctions on Iranian Industries.
Iranian Studies 46, 1-15.Maloney, S. (2015). Iran’s Political Economy since the Revolution.
Cambridge University Press, Cambridge.

Mazarei, A. (2019). Iran Has a Slow Motion Banking Crisis. Peterson Institute for International
Economics Policy Brief No.

19-8.

Mazarei, A. (2020). Inflation Targeting in the Time of Sanctions and Pandemic. In J. Greenwald (ed.)
“Iran Under Sanc-tions”, John Hopkins University School of Advanced International Studies report.

Mohaddes, K. and M. H. Pesaran (2013). One hundred years of oil income and the Iranian economy: A
curse or a blessing? In Alizadeh, P. and H. Hakimian, (eds.), "Iran and the Global Economy: Petro
populism, Islam and economic sanctions”, Chapter 1, 12-45. Routledge, New York.

Mohaddes, K. and M. Raissi (2020). Compilation, Revision and Updating of the Global VAR (GVAR)
Database, 1979Q2-2019Q4. University of Cambridge: Judge Business School (mimeo).

Morgan, T. C,, N. Bapat, and Y. Kobayashi (2014). Threat and imposition of economic sanctions 1945-
2005: Updating the TIES dataset. Conflict Management and Peace Science 31, 541-558.

Naghavi, A. and G. Pignataro (2015). Theocracy and resilience against economic sanctions. Journal of
Economic Behavior & Organization 111, 1-12.

Pape, R. A. (1997). Why Economic Sanctions Do Not Work. International
Security 22, 90-136. Pape, R. A. (1998). Why Economic Sanctions Sti/l Do
Not Work. International Security 23, 66-77.

Peksen, D. (2009). Better or Worse? The Effect of Economic Sanctions on Human Rights. Journal of Peace
Research 46, 59-77.

Peksen, D.and A. C. Drury (2010). Coercive or Corrosive: The Negative Impact of Economic Sanctions
on Democracy.

International Interactions 36, 240-264.

Pesaran, M. H. (1992). The Iranian foreign exchange policy and the black market for dollars.
International Journal of MiddleEast Studies 24, 101-125.

Pesaran, M. H. (2000). Economic Trends and Macroeconomic Policies in Post-Revolutionary Iran. In P.
Alizadeh (ed.), "TheEconomy of Iran: Dilemmas of an Islamic State”, Chapter 2, 63-99. L.B. Tauris,
London.

Pesaran, M. H. (2006). Estimation and inference in large heterogeneous panels with a multifactor error
structure. Economet-rica 74,967-1012.

Pesaran, M. H. (2015). Time Series and Panel Data Econometrics. Oxford University
Press, Oxford.Plante, M. (2019). OPEC in the news. Energy Economics 80, 163-

172.

Popova, L. and E. Rasoulinezhad (2016). Have Sanctions Modified Iran’s Trade Policy? An Evidence of
Asianization andDe-Europeanization through the Gravity Model. Economies 4, Article 24.

Wan, S.-K,, Y. Xie, and C. Hsiao (2018). Panel data approach vs synthetic control method. Economics
Letters 164, 121-123.Weiss, T. G., D. Cortright, G. A. Lopez, and L. Minear (Eds.) (1997).
Political Gain and Civilian Pain: Humanitarian

Impacts of Economic Sanctions. Rowman & Littlefield, Lanham: MD.



NG
u!/ldLl‘ﬂwJ/y/

a3 b 515 50 puiio by ol SVAR Juto 53 Jos 46 by alolee shuad a3 511 :5.6b Jgu

YoVe Jg' anlo
Am,
(v) ) () (¥) (v) (v) (")
ooy ooy ooy ooy R R R St
(o70) (Y)Y (o) (YY) (YY) (1)
N9 oo oA o0 o0 o \Y NP NN Seoq
(o70) (Y)Y () (YY) (YY) (1)
e YY— e YY— oYY N N0~ N0~ Y Aes,
(1)) Y () ) () ()
N S S S S o oFe— N Aef,t—l
(70) (Y)Y () (YY) (YY) ()
R YLY— PRRLpp— PR pee RRE ple RER g PR e v A
(+,-a7) (+,+aY) (+,-aY) (++2+) (++8+) (+28+) (+AR)
s VA AR AR WYY WYY - \YF Ape_q
(+,7Y) (- \Y) (+\¥+) ()W) (-9) (YA (-11Y)
o oVe— o oVe— o oVe— ooV o 5¥— o 5¥— o 5¥— AYt—l
(+,+AY) (+,+AY) (+,+AY) (+s+A%) (+,+AY) (- M%) (+s+A%)
<YV — - Yso— . YVy— < YVY— S YY <Y AVt
(+0+A) (+0+Y) (+,¥A) (+,¥a¥) (+,¥¥4) (+¥+0)
e R N R oo Ap?
(+,+YY¥) (+,YY) (+,YY) (+,+)9) (+,+)9)
< \oa— EAY) *NF0— VYo gry
(- W) (V) (+,+A5) (+,+AD)
A e oS Ae_wt
(+,V5Y) (+,)av) (+,\0%)
s CeeY— ATeq,,;
(+,+00) (+,+00)
s Ay
(F.X5Y)
£ 500 £ 5ov AR [ Arar AVas VAYZ Y, 0) o905
[+V0%] [+, 00] [+ VY] [+,\V¥] [+ VY] [+ VY] [+3%Y] S
[Ee ey
R2
.o¥a B ¥ .,0F < YA s BN s s

A 1, 5,62 Jgis @SS kil )90 (slaodls plio g il 4 bysye clsjn 3l 2T (oly 1l



"o & s /
Y NIt

(i

035 icwi y b (515 (g prio b 4]0l SVAR Jue 45 0,95 &5 dldlro duad 3,91 :S.6¢ Jouo

YoV Jg'
Ap;
v) ) @) () () () ()

KL eYe— L eYe— VY — LYY — LYY — VY — L eYY— St
(+,+¥) (+,+¥) (+,+VY) (+,0¥) (+,+¥) (+,+VY) (+,+¥)

**.’.‘u‘v **.’.‘u‘v ***.’.‘u; ***.,.‘u; ***.’.‘u; ***’,’Y‘v **.’.‘u\c St_l
(+s0VY) (+50VY) (+s0VY) (+s0VY) (+o0VY) (+s0VY) (+o0VY)

LS NS FEELNEA Yoy LS NS Ry Aeft
(W) W) W) (W) (W) (W) (W)

L A oYY oYY oYY L oYY U P Am,
(+,+¥A) (+,+¥A) (+,+¥9) (+,+¥9) (+,+¥A) (+,+¥A) (+,0¢)

N e Y oo e— cpeNe— oo e— oo Y— Aef,t—l
() ) ) Y)Y () ()

o008 LY o5 oYY oYY oo YA— eV Am,_4
(+,+0+) (+,+¥a) (+,+¥a) (+,+¥a) (+,+¥4) (+,+¥A) (+,+0+)

***.’\c\c\ ***.,\c\c\n ***.,\c;.’ ***’,\CA\C ***’,\CA\C ***0,\Cﬁ~ ***~,\‘(§F Apt_l
(+,+AA) (+,+AA) (+,+AY) (+,+AY) (+,AY) (+,+M) (+,+3+)
oYY oYY oYY +,+Y¥ +,*Y0 oYY ., Y5 Aye_q
(%) (%) (%) (+¥Y) (%) (%) (+-¥A)

YN LYY BAEALL v A FEOVE A Ape_,
(+,+¥) (+,+YA) (+,+YA) (+,+YA) (+,+¥V) (+,-V) (+,+A%)

***’,}\\\” ***~,Vﬁb ***.,va\ ***.,vvv ***’,}\‘\ ***’,VY\ A}_}Wt
(+.ym) (+.vav) (+.v0%) (+,Y0A) (+,¥v0) [CAZLY)

*oovy— *.o\— o VA oe)e— oo Ap?
(+,+)Y) (+,+VY) (+,+}Y) (+,+V+) (+,+V+)

oo ¥ .o ¥a— R oo gr‘f
(+,e0v) (+,-0v) (+,+¥0) (+,+¥0)

V08— - WA= Aey,;
(+,+A¥) (+,+AY) (+,+AY)

oo oo YA ATeq,,;
(+5+YA) (+5+YA)
VAY ATy
(V.YAY)

U0YF 4,574 V- AAF Ve vy 24y AYYS WALF O9° 5l

S’.. .
[-.-¥4] [.-00] [+-¥V] [+, V¥] [+ %] [+ AY] [+e+V] o
L&s.\;w
RZ
VY Fals FYY - 555 -5 S5 « FYA ‘
ou‘_}im

Ao 1, 5,62 Jgde lSS odlitul y90 (slaodls glio 5 cdlo 4 bgyye @i 5l aBT (ol il



NG
u!/ldLl‘ﬂwJ/y/

533 2 3 U LIBT3 sl ki b (o) SVAR Juto 3 aalgi ) Alslna had (slad 511 19.6d Joua

YoV Jg‘
Ayt

(v) @ @) () (") (v) ()

NN N Y o oY) oY o oY) o oY) St
(+,°Y%) (+,°Y0) (+,°Y0) (+,°Y0) (+,°Y0) (+,°Y0) (+,°Y0)
aeav— o FReas— e MRalaA— PRy FRaa— ey St-1
(V)W) W) () () () ()
BN oA ) e O ) S | Kl | o G (- T ) A V-t
(2F) o) (W) (o) (W) (o) ()

RN SRV oA SRV LN -,-av .08 Am,
(%) %) (%) (%) (%) (o) (8

oy SARR ooy oYY FoYTA RN *oyvo Ap,
(+,)AY) (+,)AY) (+,)AY) (+,)AY) (+,)AY) (+,)A+) (+,)VY)

<o YA AN AN -, V¥ oY .Yy vy Aefi_q
(70) (Y8) (V) () (eT0)  (eY0) ()

R o o0V o o0V oo VE— Y o Ve— S A Amt—l
(W) ) ) () (%) (%) ()
EE s FRELgge FRRgage Ry RRRgaqs RREgas e Ap
(+,)5Y) (+,)55) (+,)50) (+,)5Y) (+,)55) (+,)50) (+,)aV)
B R N A e A KA LU S A L ¥ A L VA A L VA A V A
(+sM) (+»M) (+»M) (+s+M) (+»M) (+»M) (+5+AY)

- ¥Yo— - YaA— Y- - YYA— -V ¥o— ,¥a— AYyr
(-,0v9) (-,0vY) (-.009) (+.YY) (- ¥5v) (- ¥7Y)

e vyeed— “yeed— R oo e Ap?
(+,°Y¥) (+,° YY) (+,° YY) (+»)4) (+,+)4)

RIS RIS .o Ya— RIS gry
(- )Y) (+)Y) (+,°MA) (+,+M)

VA= *oyan-— *oyan— Ae,,;
(+V5¥) (+V%+) (+04)

e eV Areqy.
(+,°0%) (+,-00)

LA AN ATyt
(F.¥AY)

Y,YAY YAV VAW (AN £ (AR VAN 090
[+ e-] [+84] [++84] [+3v4] [+:Y7] [+ ] [+:\YA] Sl

b blowsy
RZ

Y -4 STV -4 VY -4 STV i s

A 1, 8,62 Jgis @SS oslitul )90 sloodls plio g cdlo 4 bysye wlsa 3l 2B (oly 1l



" . L /
RO B
- ®

(i

(0395 tomd 3 b B3 g ptio U 410l SVAR Jue 45 0,95 &5 dldlre Juad s3,91,0:S.7a Joua
adlo 4w U YAAR Jgl adle duw (Sloj 0590 (b ouwi 3591y codoi wuly 9 (Jg2 b pe wly ¢5,) & 53 0330

YoV Jg‘
Ap,
v) ) @) () (") ) )

A ooV Y Y NN NN AV S
(+,V5) (+,+\0) (+,+\0) (+,+\0) (+,+\0) (+,+\0) (+,+\0)

e sY— e eY— N N N N N Seq
(V) %) ) () (%) V) (ew)

oo ¥A oo ¥A R o' BRI i RUETRS & RUETRR & RUERY P Aepi_q
(+,Y0) (+,Y0) (+,+¥0) (+,+¥0) (+,V¥) (+,+V¥) (+,V¥)

ooV N NPATY ooV N 2% N 2% . eYE Amy_q
(+,+5Y) (+,+5Y) (+,+5Y) (+,+5Y) (+,+5Y) (+,+5Y) (+,+%Y)
FEELYAY FEELYAY TR TP TP TP TR YA Apy_4
(+,)VA) (+)VY) (*)WY) (+)\0) (+)\0) (+))¥) (*)V¥)

N NN oY oY NRY NNY NP Ay,_4
(o)) ) ) () (R (o)

ALY *)a¥ *OVAY *OAY .y .y *o)ar Ap;_,
(DF) ) ) () () () ()

- Y0 - yay SYF SYVY YA YA AV
(+,¥¥Y) (+,YYA) (+,YV) (+,YY¥) (+,¥3%) (+,¥V0)

o eeY— o eeld— N N R Ap?
(V) ) () (W) ()
* o * o e oo P gry
(+,+Y0) (+,¥¥) (+,+0) (+,+0)

o VA N eed— Aey,;
(+:\WY) (+>V+A) (+:V+A)

.o 00— .o 00— ATeq,,;
(+»YA) (+»YV)

< F¥Y Atyt
(V.- AY)

A4 ¥.O5Y AR £ASA YA YA-Y ¥.yay a9l
[« yV#] [«yY] [-yay] [« YA¥] [+ .¥V¥] [¥¥Y] [-,0)] Sy

S lounsy
R2
< Fe¥ - F-a EA A EA A EA Y4 EA RN EA Y4 s i

Cuoid Jlab a3 ls Prc APy = In(Py /Pry) o] 3 o Ay s Ay Defy APy :silosd CSpo 5 ©yp0 4 b piio IS
Amt = In(Mae /Mze1) 903l 5156 53 500 )¥s & Jby Jad cons En Aegy = In(En /Egi-1) ol olpl 53 048 S pas
Slig 5l (BTl Gl b 8ly 15 Y AYe= In(Y /Y 1) e s " Jgp 402" g M 59,8 2oz b My

A ) 5,68 Jgas SIS osliul 3550 (slmodls plio g el 4 bgsye



NG
u!/ldLl‘ﬂwJ/y/

S o U 515l SVAR Juo 13 3151 415U 33 3,1 &9 sndd & 55 dldlro uad (3,91 :S.7b Joua
Yo¥e Jgl anlo dus G 1AQ Jo

Aefy
(v) @ @) () (") (v) ()
LSO FRRayss MRysy MRRyes BRyey MRRyvy MR St
(+,°¥%) (+,+¥%) (+,-¥0) (+,+¥%) (+,+¥%) (+,+¥%) (+,¥A)
RO (et £ & e 4 (RPN £ 7 S § 7SRO 7Y T 1S
(+,+¥A) (+,+¥A) (+,e¥Y) (,+¥A) (,+¥A) (,+¥A) (+y00+)
FEEY SV FEEY SN RV SYVS FEEY STV FEEY SEN HEY SYY FEEY DY Ap,
(+.YAY) (+.YAY) (+yV4) (+.YAY) (+.YAY) (+.YAY) (+,yay)
L YEN L YO¥ L Y00 L YEY L YEY L YEY royov o Aeppg
(CoFA) N ) ) () ) (W)
CARNY +,Yay EARTA - Y¥ Y5 Y¥5 IR Amy_q
(+,)4Y) (+4+) [CRYSY) (+)4+) [CRYSY) [CRYSY) (+,)2A)
PR AWY— RV AN PR A= RER Ay R A RRRy \y— BR sas— Ap
(- Ya¥) (+.¥av) (-.¥aY) (+.Y20) (+.Y20) (+.Y20) (- ¥+5)
¥ ¥ ¥ VA VY= o N Aye_4
(+\AY) (+\AY) (+,)A+) (+,)AY) (+,)AY) (+,)AY) (+,)av)
B 0 el 2 4 el A28 Sl SO0 7 e Pt AP oo AVt
(V,+¥Y) (V,+YY) (V,+ 1Y) (V,+YY) (+AYY) (+ ADY)
ey RV RV o) .o ¥4 Ap?
(+,+¥R) (-, F¥) (-, ¥Y) (+e¥+) (+,e7)
VA~ WY Ve VA gry
(+.¥Y) (+,¥74) (+,\YA) (+VA+)
L vo- Ay oA Aé,,;
(+¥7Y) (+,¥7Y) (+¥7Y)
Yy Y Areq,,;
(-, )\0) (+)V¥)
£ AYA— AT,
(a,yv0)
A AV0 AYYY \Za2 AS50 AN V)05 9051
[+,-a¥] [+5+A0] [+5+AY] [+)¥] [+5eV+] [+5+aY] [++¥Y] Sy
o louusy
«,OVA «,OA+ + DAY S AR - OFA - ,0VY R®
ol Js e

S 1, 5,68 Jgis @SS kil )90 sloodls glio g il 4 bysye clsjn 3l 2T oly 0l



NG
Y NIt

)
(i

e 5 b 51 s puiin b 31,0 SVAR o 43 Jos 4 55 sy alsles sbuad g3 y91 s :S.7¢ Jgao

YoVe Jg‘ b
Am,
(v) ) ®) () (v) (v) (")

e N . eed— N . eeY— R ceed— S
(+,+Y0) (+,+Y0) (+,eY0) (+,+Y0) (+,+Y0) (+,+Y0) (+,+Y0)
YA YA Y Y < A MY Y Se_q
(%) ) T8 () (Y)Y (W)
AV A= AV N 0\ o\ ) Ap,
(+YAY) (+YAY) (+\va) (+\VY) (+\Va) (+\VY) (+V#1)
N eeed ool oY oo )e oo )e oo oY Aeft
(o) () (o) (T (P (¥ (W)
<, ¥Y— <, ¥Y— <, ¥¥— <, ¥Y— o, ¥Y— <, ¥Y— A A Aef,t—l
(VD) (VD) (e () () (V) ()

BRELPY— RPRLYA— RRRLpla— RRRLpLy— RRExay— FRvey— v Am,
(+,+Q¥) (+,aY) (+,aY) (+,+2+) (+,+2Y) (+,+2+) (+,+AQ)
Y ALY AT SARLY < YYS < YYF +,)A Ape_4
(+\50) (+5Y) (+5Y) (+V5Y) (+%Y) (+V5Y) (+5)0¥)
. eV\— . eV\— . eV\— oo Ve— o 5Y— . 5Y— 5 Ay,_4
(+,+M) (+,+AY) (+,+AY) (+,+A%) (+,+AY) (+,+A5) (+,+A5)
S IFY— IV LR YA TA DAY AArd < Y¥0 Ayt
(+,0YY) (+,0vY) (+,0Y0) (+,0YY) (+,¥%Y) (- ¥Y%)
o eY— R R oo Y— oeeeY— Ap?
(+,°Y¥) (+se¥Y) (+5e¥Y) (+o+)1) (+»+ 1)
Y AV NER Y AT gry
(+YVY) (=) (+5+M) (5 A0)
Y V¥ VY= Aé,,;
(+5Y) (+5Y0A) (+5Y0A)
A A ATeq,,;
(+,e0%) (+,+00)
< ¥¥a— Atye
(¥.¥5A)
b,Y5S BYAY Al FAYS Y74 £YT 50V8 o965
[«.y5Y] [«.yoq] [« .YAA] [+,yay] ERNZd| [+,\vF] ERYadl Sbw

[EXH P
RZ

N 2% N o ¥F N N o ¥F oo le i s

A ) 8,68 Jga SISS wodlinul 3)90 (slaosls plie g cabo a4 barpe iz 5l 28T ol il



NG
u!/ldLl‘ﬂwJ/y/

39 towi 5 b JA 15 b piio U (410 SVAR e 45 sdgi uudy dldlee lad (sbd 91,0 :S.7d Jgus
adle aw U YAAR ol adle duw Jloj 0590 (b 00w 3591 s codgi auly 9 (Jgs by iy 5,1 & 55 0334

YoV Jg,
Ay,
(v) ) ®) () (v) (v) (")
N o \Y Y o ¥ oo o ¥ o ¥ St
(¥5) (oY) (eYa) (oY) (eYa) (oY) (eT)
aeav— FReas— PRl FRalaA— FReav— Rl R ey St-1
(+5+Y%) (+5+Y%) (+5+Y%) (+5+Y%) (+5+Y%) (+5+Y%) (+5+Y0)
HEA R VO ) S ) SO | R | 4 A 1 A | A V2
(+,¥%) (+1¥%) (+,¥%) (+,+¥0) (+,+¥0) (+,°¥¥) (+,+¥Y)
5 AT »+AD N YV Y % Y Am,
(o) ) () (o) (%) () (8)
A RIS DA *oxey oYY YA XY *XYo Ap,
(+,)AY) (+,)AY) (+,)AY) (+,JAY) (+,)AY) (+)A+) (+,)VY)
“,oYA -, .oV -,V .o .Yy oYY Aesi 4
(o¥8) (¥B) (¥8)  (Y0)  (eV0)  (T0)  (eTY)
e .o 0V .o 0V oo V¥ NRAY oo ¥e— .o YY— Amt—l
() () () () () (%) ()
EE g PR g FREpays FRRL Ly R paqe RRELgas SRLxa Ap
(+,V#Y) (+V#%) (+,V%0) (+,V#Y) (+,V#%) (+,V%0) (+,VaY)
YA TR TR TRy TRy TRy Ty Ay,
(M) (++M) (++M) (++M) (++M) (++M) (+,+AY)
- YYo— - YA~ - YY— - YYA— N ¥O— R AYyr
(-.0v) (-.YY) (-.0%%) (-.Y¥) (- ¥5v) (+¥7Y)
oo\ o,eed— R REVN ) Ap?
(+5+Y¥) (+5+7Y) (+5+7Y) [CARY) (+5+)9)
. OA— e OY— . eYa— “ele— gry
(+VYY) (+)YY) (+5*MA) (+5*MA)
YA - oy oy Ae,,;
(+:V5¥) (+V%+) (+\1)
e eS— eV Ath
(+,e0%) (+,-00)
¥ Y- ATyt
(£.¥AY)
Y, YAY YAV YAV \ANar £A9) (AR VAN 090
[+)-] [-,-84] [--84] [ v4] [-Y7] [+ ] [+:\YA] by
.15y
RZ2
- \YY 2,4 2TV -4 Y 2,4 2TV i s

Ao 1, 5,68 Jgde lSS odlitul 550 (sloodls glio 5 el 4 bgyyo @lsss 5 a1 ol 2l



it

"o & s /
Y NIt

MWS\K\\“&

foi 3 U 515 W puiio b o)) SVAR Jito 43 gy ddope udy dlsles had 5l 90,1 :5.82 Jous

YoVe Jg‘ aale
Am,
(v) (%) (0) (¥) (v) (v) (")

“yeeld— “yeeld— “yeeld— “yeeld— “yeeld— “yeeld— “yeef— St
(+5+YY) (+5+%Y) (+5+%Y) (+5+%Y) (+5+%Y) (+5+%Y) (+5+7Y)
oo \F oo \F Y oo \F NPT HRAYA NRAYA St_1
(+5+YY) (+5+YY) (+5+YY) (+5+YY) (+5+%Y) (+5+%Y) (+5+%Y)
oo ¥V— e ¥V— oo ¥V— oy ¥A— o ¥0— o ¥0— ¥ Aeprq
(+5+¥Y) (+5+¥Y) (+5+¥Y) (+5+¥Y) (+5+¥Y) (+5+¥Y) (+5+¥Y)

SN 1 Sl ) Sl 1) el 1 R SO ) TS S SO & Sl AY 1/ DU}
(.,.A\Y) (.,.A\\) (.,.A\.) (.,./\E\) (.,.Aﬂ) (.,.AE\) ( ,.M)
ARV WY <A Y- VY SV AN Ape_q
(-%Y) (+\Y-) [CARLY! (+,)YA) (+,)YA) (CAN%! (-, )V5)
.o SV— o SA— o .o SY— .o SY— .SV~ A Aye_q
(PAY) ) ) () () () (W)
VAN -0~ AR - )ay— ATas YN AYyr
(+,¥20) (+,¥ay) (+,¥AD) (+,¥A+) (+,¥v4) [CARYY)
. eY— R R o veed) Ap?
(+5+YY) (+5+7Y) (+5+7Y) (+>+)9) (+5+YA)
WYY EA) i S\ IV gry
[CARLY) (+>V+A) (+5+A0) (+5+A¥)
oo Ye— e YY— . VY— Ae,,;
(- \o%) (+,)00) (+,)0¥)
oo ¥— oo ¥— ATeq,,;
(+,-00) (+,-0%)
- FYY— ATy
(£,¥¥Y)
ARY) \Zale \Z \Aaai AL AR \ZN% 0995
[+,)-Y] [-,)-¥] [ Y] [ V] [+,)-Y] [-,)-¥] [+,)-A] Sy

o Loany
RZ

oo py oo ¥Y ool oo OA oo ¥ o0y o5 s Ly

")J; é'°> lJ.MZt ;Amt = ln(MZt /Mz’t_]) Ui ).) 4\5 ‘AYt 9 Apt ¢ 4Aeft ;Amt 2.)3]0..\.\5 w)p )4) C))yo 4: Lm)m.n A_)KJ
Ap, = In(Py 5311 )5k 55 1500 Yo 4 Jby Jlad cus B Ae gy = In(Eq /Ege1) o coms 4 <y 4 s M1
)| u.talf] LS])’ Cawl ul)}l 2 ‘_;La.e Uual, A.J}) Yt ‘AYt: ll'l(Yt /thl) ‘ul).,‘ 2 oJ.Mfd).a..o um.e LA‘"ﬁ ua>LI: Pt </Pt—1)
A 1) 5,68 Jgas SIS wolitul 3)50 (slnodls gilie g il & bgyye ils s>



NG
u!/ldLl‘ﬂwJ/y/

S piio U 15! SVAR Juto 3 3151 515U 33 551 & 59 pandd 55 Aldlre Juad (3,91 :S.8b Jous
Yol Jol anlo aw U 14AQ Jgf

Aesy
(v) (%) (0) (¥) (v) (v) (V)
—_— " — 55, yap 55, yap —_— " 5
(+5+5Y) (+5+5Y) (+5+%Y) (+5+5Y) (+5+5Y) (+5+5Y) (+5+5Y)
B YR\ RRRLYE.o RRRLpppo SREpey MR ppe e ppe Ry g
(+,+5%) (+,e#Y) (+,05Y) (+,25%) (+,+5%) (+,25%) (+,+5%)
VY= VO~ V= VA S S IVF— Am,
(+.Y5Y) (+.Y5Y) (+y5+) (+.Y5Y) (+Y5Y) (+,Y5Y) (- Y5¥)
LYY R XY RV R ¥YR R VE. R YV YA Aefrg
(+,+2Y) (+,+2+) (+,+2+) (+,+2Y) (+,+2Y) (+,+2Y) (+,+aY)
Yo XYY CYVE V50 R R aYe Y5 Am,_,
(+,¥5V) (+,v50) (+.¥5¥) (+,¥5¥) (CAray) (CAray) (+,¥5Y)
<Y — <YV < YYY— <Y — S0 Syse— < YAS— App_4
BRard) (+,Y7F) (+,¥7) (- ¥¥Y) (+¥¥¥) (+¥¥¥) (+¥2)
Y VS < AYo— < NOA— V¥ AV VY Aye_q
(+,Y¥Y) (+.Y¥Y) (+.Y¥Y) (+Y¥Y) (+,Y¥F) (+,Y¥F) (+Y¥5)
RN FRR LAY FRR YRS BRyaay— Ry pay— *Y,¥e— Ayy:
(V¥v-) (V,¥5¥) (V,YFA) (V,yo) (V,Y)+) (V\YA)
BRI\ <Y YA <+ ¥ <, OF Ap?
(00) (BN (BA) (e0Y) ()
. avE— o 08— BRR AN CA Lty gry
(+¥+¥) (+¥+Y) (+:¥YA) (+.v¥)
*. Yad .V . VFE Aey,;
(+.¥¥) (+,¥v4) (+,¥YA)
V- YV Areqy:
(+,\oY) (+,)0Y)
YA-V— Aty
QAL
0¥ Y 0,)¥0 O,AY £,01 0¥V £,- A £200 o905)
[-.Y£A] [+.YVY] [-¥54] [+ ¥AD] [+.YEY] [-,)ar] [+ \YA] Sy
[EXH P
RZ
- Yoy AN -, vo4 - Y¥S VY0 VY0 Y- i s

R VeTeT) I) S6a Jﬁb SIS o liwl D90 dl.bb.)l.) el.a.o 9 il LY 199)).0 uu)> )‘ umlfi 6‘)., S



"o & s /
Y NIt

(i

Sy e 3 b 515 Wb puiin b 31,0 SVAR Jto 43 55 &3 dlolee sbuad 53 91y :S.8¢ Jguo

YoV Jg'
Ap;
(v) (%) (6) (¥) (v) (v) (V)
**' 'YI._ **‘ ‘YI._ ***' 'W_ **' 'Y’Y_ **' 'Y’Y_ ***' 'W_ **. ‘W_ S
’ ’ ’ ’ ’ ’ ’ t
(.’.\\") (.’.\\") (.’.\Y) (.’.\\") (.’.\\") (.’.\Y) (.’.\\")
**"'\u‘v **"'\u‘v ***""M; ***""u; ***""M; ***""Mv **','\“\: St_l
(+s0VY) (+o0VY) (+50VY) (+5+VY) (+o0VY) (+50VY) (+50VY)
Y Y S Y Y AV . Vo
(.’.\V) (.’.\V) (.’.\V) (.’.\V) (.’.\V) (.’.\V) (.’.\A)
CYV— LYY LYY oYY CYV— . YY— . VE— Am,
(.’.\‘A) (.’.\‘A) (.’.\“\) (.’.\“\) (.’.\‘A) (.’.\‘A) (.’.a.)
eeY— e oA o) o) o) oY Aef,t—l
(NN ) ) ) ) ()
PR ., OF— YN .o ¥Y— .o ¥Y— o YA— Y e Amt—l
N I T s O s T I O S
***.,\cf\ ***.,\cf\n ***.,\c;. ***’,\CA\D ***’,\CA\C ***.,\cﬂ. ***.,\ca; Apt_l
(.’.M) ( ’.AA) (.’.AV) (.’.AV) (.’.AV) (.’.A}) (.’.‘\.)
','Y‘“ ,'Y\“ ,'YY ,'Y\c ','Ya 'y'Y\“ '1"‘; Ayt—l
() ) ) W) %) (%) ()
N Y A 2 2 T CORL P I S SV VE O Ap,
(V) ) GV W) () (e
***”A\Y’ ***.,vﬂo ***.,va\ ***.,vvv ***”A‘\ ***’,VY\ A}—1Wt
(- YoR) (- Yav) (- vo5) (- YOA) (- ¥Y2) (+¥-4)
. oyy— ¥, oa— VA e )e— o eed— Ap?
() ) () )
S Y ., ¥a— R R gr‘f
(+,-0v) (+,-0v) (+»+¥0) (+,+¥0)
*. V05— V- YA A&,
(5 A¥) (+5+AY) (+5+AY)
O YA Areq,,;
(+»°YA) (+»°YA)
VAY AT,
(Y,YAY)
3,078 3T Ve AAF Vo xay ay AYYS WY A0 3051
S/n .
['5'\“\] ['5'aa] ['5'Yv] ['5'\“\c] ["'\:\] ['5'AY'] [',"V] ;;‘Ll)"“’
Las.\:LomA
R2
vy - SvE SV 555 554 554 FYA
o.\.ﬁ‘_}i.\aj‘

R VSUVT) l) S6a J}» S osliwl d)90 dl.hb.)l.) el.uo 9 il LY Joy).o uu)> )‘ GQKT d‘); 1l



NG
u!/ldLl‘ﬂwJ/y/

Sy e 3 b 15 Wb puiio by (31l SVAR Jute ;3 o by alolee shead 5o 500 :S.8d Jgi

YoV Jg‘
Ayt

(v) @ @) () (") (v) ()

NN N Y o oY) oY o oY) o oY) St
(+,°Y%) (+,°Y0) (+,°Y0) (+,°Y0) (+,°Y0) (+,°Y0) (+,°Y0)
aeav— o FReas— e MRalaA— PRy FRaa— ey St-1
(V)W) W) () () () ()
BN oA ) e O ) S | Kl | o G (- T ) A V-t
(2F) o) (W) (o) (W) (o) ()

RN SRV oA SRV LN -,-av .08 Am,
(%) %) (%) (%) (%) (o) (8

oy SARR ooy oYY FoYTA RN *oyvo Ap,
(+,)AY) (+,)AY) (+,)AY) (+,)AY) (+,)AY) (+,)A+) (+,)VY)

<o YA AN AN -, V¥ oY .Yy vy Aefi_q
(70) (Y8) (V) () (eT0)  (eY0) ()

R o o0V o o0V oo VE— Y o Ve— S A Amt—l
(W) ) ) () (%) (%) ()
EE s FRELgge FRRgage Ry RRRgaqs RREgas e Ap
(+,)5Y) (+,)55) (+,)50) (+,)5Y) (+,)55) (+,)50) (+,)aV)
B R N A e A KA LU S A L ¥ A L VA A L VA A V A
(+sM) (+»M) (+»M) (+s+M) (+»M) (+»M) (+5+AY)

- ¥Yo— - YaA— Y- - YYA— -V ¥o— ,¥a— AYyr
(-,0v9) (-,0vY) (-.009) (+.YY) (- ¥5v) (- ¥7Y)

e vyeed— “yeed— R oo e Ap?
(+,°Y¥) (+,° YY) (+,° YY) (+»)4) (+,+)4)

RIS RIS .o Ya— RIS gry
(- )Y) (+)Y) (+,°MA) (+,+M)

VA= *oyan-— *oyan— Ae,,;
(+V5¥) (+V%+) (+04)

e eV Areqy.
(+,°0%) (+,-00)

LA AN ATyt
(F.¥AY)

Y,YAY YAV VAW (AN £ (AR VAN 090
[+ e-] [+84] [++84] [+3v4] [+:Y7] [+ ] [+:\YA] Sl

b blowsy
RZ

Y -4 STV -4 VY -4 STV i s

A 1, 8,62 Jgis @SS oslitul )90 sloodls plio g cdlo 4 bysye wlsa 3l 2B (oly 1l



sl .l:-z;o
AV

4
D2 |

7 \
(A

Ol g5 Ay 5 pys5 eyl 55y Sl g by Sed BT alS b uiSTy 1S3 S

Der cent lz‘lorfle;/%g [()e)l(“c}cl;r:g; Per cent Inflation Per cent Output growth
0.5 0.6 T " " 0.6
0 0.5
04
0.4
-0.5
0.3 02
-1 0.2 \/
0.1 ) ST XEEPEAR e
1.5
0
2 -0.2
-0.1
25! 0.2 0.4
0 2 4 6 8 0 2 4 6 8 0 2 4 6 8
Quarter Quarter Quarter

[F175% bands = 90% bands — Median|

1> 0nal) S5 e JoSa JSib il sl yoitie 51 JSia ol 0 4583y iy A slas 15 45 VAR (g5 iumms 2155
<ol 8.3 IS



.o & /
ur/ldtl‘ﬂwuy/

Jol aalo aw U YAAR Jol adlo aw 0,93 (5l &5 oyl p! ddgi iy sudauo s aaleo 5,915 :S.9 Jouo
Cowl 00 83 (o Yo Ve

Ay,
(v) (%) (6) (¥) (v) (v) ()

BELPA— O FRLLpy— RELLpy—  RE g RRL g RE pa R ey St—l(ﬁst_l)
(V) (o) ) ) V) () (V)

Y TRy Fyes— A FRMe TRWMe T Ay, (AAyt_‘)
(+,+A) (+,+A) (+,+AA) (+,8+) (+,+AQ) (+,+AQ) (+,+AQ)
. ooy ooy oo e¥— oY oY oo Aef,t—l
(+5+¥Y) (+5+¥Y) (+5+¥Y) (+5+¥Y) (+,°¥Y) (+,°¥Y) (+,°¥Y)
SV S)ea— Ve .t AY— VY= VY= A Amy_,
(+,+2¥) (+,+2Y) (+,+aY) (+,+2¥) (+,+2Y) (+,+2Y) (+,+2Y)

YA TROYAV= FROYAY— FRoyae— TReyee— TRayae— TRLOvEY— Ape_q
(+\7Y) (-NYY) () (+7Y) (+,)YY) (- 7)) (+)Y+)
ALY ¥ ALY - V¥0 . yay - YVo AYye
(+:0+Y) (+:0+Y) (+.¥ax) (+:0+Y) (+,F¥Y) (+,¥IY)
oV .YV oo Ve— NP ooy Ap?
(+,+Y¥) (+,+¥Y) (+,+¥Y) (+,¥+) (+,)9)
.o 00— .o OY— N .o ¥V gry
(W) (W) () (M)

B o e O Aeé,;
(+V5Y) (+,\oA) (+,\oA)
o\ VA AT'—eq_wlf
(+,+05) (+,-00)

Y AYY— ATy
(F,0¢Y)

vy s Ty v s yas s v By
(+,+¥) (+,+¥) (+,2¥) (+,+¥) (+,+37) (+,+37) (+,+37) /(1 — AAyt_l)
PN RPN S Y VY . AF .08 ...y o3 a5 R?

o5 |y 255 28 g2 25 oty 31 B, /(1= Aay, ;) DYy 5 Sem1 welsd w5 & Aay, 5 Bs,_y
S 1, 5.68 Jgio S ooliul 590 (sloodls o g célo 4 bgyye @lss 5l aBT (gl inly (Yo)8) (s & LiSo amd o



(i

"o & s /
Y NIt

A 0590 (10 A5 43 50 ylojeR guiie w Joinie (3wl ddgT Wy uwiao WS ddlre 3,915 :S.10 Jgus

Cowl 00w 835 (posT Yo Vo Jol adlo aus U YAAR Jof anlo

Ay
(v) ) () (¥) (v) (v) (V)
A Y N R S Y N0 St(ﬁst)
(+,°YY) (+,°YY) (+,°YY) (+,°YY) (+,°YY) (+5+%Y) (+5+%Y)
. . N N N .o VO~ .o VO~ St—l(ﬁst_l)
(+»¥¥) (+»¥Y) (+»¥Y) (+» YY) (+»¥¥) (+5eYY) (+,eYY)
ST B S A AN e L e R L) e A LN Ay, _, (AAyt_‘)
(+,+AR) (+,+AQ) (+,+AR) (++2+) (++2+) (++AQ) (+,+AQ)
oo ¥ R oo N R N N Aepr_y
(.,.Y‘\‘) (.,.Y‘\“) (.,.Y‘\“) (.,.Y‘\‘) (.,.Y‘\“) (.,.\“\") (.,.\“\")
2)eY— S )Ye— AN e AY— .o YA— .oV oY Amt—l
(+,-4¥) (+,aY) (+,4Y) (+,-4¥) (+,aY) (+,+4Y) (+,+4Y)
T P O £ L £ 7o N § & SRR & 4 SN £ & el 1) o Ape_q
(+,)Y¥) (+,)YY) (+,)YY) (+,)Y¥) (+,)YY) (+,)YY) (+\YY)
o AF Ve SRYXY A2 <Yy - Yov Ayt
(+:0+A) (+0+0) (+,¥aA) (+:0+0) (+,¥¥Y) (+:¥)0)
o \Y— .o )a— .o )a— oY oo o¥ Ap?
(+,+Y¥) (+,+YY) (+,+YY) (+4eY+) (+,)2)
. e¥a— . ¥5— S e gry
(+3Y) (+ W) (+,+AY) (+,+A4)
B oSS 04 S AP (A Ae,,;
(+,V#Y) (Vo) (+,V0A)
e ed— Y ATeq,,;
(+,+0%) (+,+0%)
Y AAY— A7,
(¥,00%)
FELOFY— FRLFe— FRLRe— FRLPA— FRLLPA— FERLNA— R
(W) (W) () (W) (W) (W) (e)S) Bs, + Bs,_.
(8o +55,.)
B g RELLpy— R Lpy— RRLpy— R py R pyve R, pp
/(\ - AAyt_\>
(+»)¥) (+»)¥) (+»3Y) (+»)¥) (+»)¥) (+50V¥) (+50V¥)
.40 Nee R RV RV} A VY oss s R2

Mg L)y w8 Slesily ) Bst_l/(l - '1Ayt_1) DY, 1 95t-1 St lyo cip 4 hpy, 1 5Bs,_y <Bs, IS
S.6a Joso IS5 wdlisl 3590 (slaodlsy glio g cilo 4y bgpe iz 51 (25T gy wauily (Y410) olypus & a0 dmd o ol |,

i



H’«.@“M )RS R W ER RV S SV JUR-RVRT YV JUREN JUY OV VKW POV PRSI R J O § B PXES
E) &
SN ) ") ") o)
/.?/,. Asvcs,  Amfg, Aagr, | Asvcsy | Amfg, Aagr; | Asvces, | Amfg, Aagre | Asvcs,  Amfg, Aagry
.Mﬁm‘v m&«m...<0| ***.)D}nl YA ***...Y<I ***..144I YN ***...,\ml ***..Jb\rl - ***...</nl *ﬁﬁ.)b%l v s
“Mu, (4o YV-) (+,+08-) (-, 0F-) (+,eYo-) (+,-00-) (+5+0-) (+,eY0-) (-, 0F-) (++0\-) (+,-YA-) (+,-0V-) (+,-0A-)
» e YA- < YAY- YT et < YFY- S - « YAY- S o VE- *L¥ov- o TF
Aagre_
(+,-AY-) (IVW=) (Y)Y (AYS) (PE) (oY) (+)A-) (DFAS) (A1) (M) (- A=)
R . Y- R - L ¥rY- ) es- - "L ¥yo- <IN- L YYs— PRATS RN
Amfge_q
(-, AY-) (-)4-) (- Vv¥-) (-, A¥-) (- A5-) (-)5Y-) (-, AY-) (-, VA=) (-, \A-) (+,+2)-) (VA=) (S)VAV-)
L A0A YA YA oY ERREN - YF¥- Y e +eAY- L AVA R - FA-
Asvcsy_q
(- N¥5-) (- ¥a5-) (- XV=) (YY) (- yav-) (- XPY-) () (- YAY=) (- XF5=)  (+)FV) (+x-) (+¥-v-)
v v v v v v v v v v v v Dﬁm
v v v v v v v v v v v v gry
v v v v v v v v v AT,
w
v v v v v v v v v Aé,,
w
v v v v v v v v v AT€G,);
w
v v v v v v AVir
w
v v v .
E\H
v v v bv\m,:ﬁ
+,YAQ R < \YY 5N EAPZ -, \5Y +,00A EARZA CARAY ERAIA - YAQ R [XWoy IR R?

Aagry =In(Agr/AGTi_1) s Slbss g e 5 xio SIAg (6jy5liS sla iz 03938) L)l 4Vl 1ol 5 cuiy 4 ASVCSy s AMf g Aagry:clss

ol 4 bayye @iz 5l BTy wiaa t Jlo 0 j6She Lisu 4w 03938l 35l AGTe, M ge, SVCS, o5 Asvces, = In(Sves,/Sves,_1) sAmfg, = In(Mfg,/Mfg,_1)
A 1) S5.6a Jgss SIS wosliul 3,50 (slaodls pilie

44



ol I:‘L,Q‘
e
Wi

Z,
W

VoV U YA 0,95 (b S 039381 (55, 51 i (g 41 (simio S5 9 (55ygWiS Syt 039381 () e &35 1 228 151812 Jgu

(°) (¥) ™ (M) ")
Amfg,  Aagri | Amfg,  Aagn | Amfg,  Aagn, | Amfg,  Aagn, | Amfg,  Aagrn
"L esY- vy Y OVEE Ve Y7 R vy "L ess- oy st
(+¥V-) (+05) (+5o¥0-) (+5+00-) (+e¥¥) (+5e0%-) (+5¥0-) (+5e0%-) (+5o¥0-) (+5e0¥-)
Y- RS Y e e e Y L xov- L sy xvs- RSV Aagri_,
(YY) (- Ao (- VY- (-, \Vo-) (- VY- (- \VA-) (- )V¥-) (- \VA-) (- ) Vo-) (- \AA-)
Ry s S av- L VEA - )ar- L SAA VY- RSV VY- VA Amfg,_,
(- )va-) (- YYY-) (- \54-) (.55 (- V) (- ¥V-) (- Vr) (YY) (- \VA-) (- ,YA%-)
v v v v v v v v AVe
v v v v v v Dﬁm
v v v v .
Ay,
v v v v Dv\wzﬁ
v v gry
v v AT,
v v A&,
g g ATEG0e
oo FA YoV T SV SR . VY0 Y . Yos VEY - JAY sais s R?

mies JS 0393l b)) Gl s glie 4 gaee g e Oy ohgliS it gl byl AVl s ¢y w5 & AMfgy , AagTy ol
g (ghyshiS sz 03938l 1)) Egeme el jShe iS 93 03938 L3l AMF Gy s AAGT, o Aagr, = 5?—.@3\\—.@&?&\ Amfg, = _=AE\.$\~S\..QTHV
A ) 5,608 Jgas IS5 wodliul 3)90 (claodls mlio g el & bgyye iz 51 BBT ol aisn t o 3 Slosd g iee g nieo



iy,
WMM“,W VeI U IAAR 0,93 (b JS 039381 (5] 31 (o (lghs a1 Olosdh g (55,9LuiS (Sl S 039381 (105,] sk & 3 12 o2 ;208 1513813 Jgu
YN ©) ®) ") ™ 0)
N2 ASvUCS; Aagr; ASVUCS, Aagr; ASvUCS, Aagr, ASvUCS, Aagr; ASVUCS, Aagr;
RS V¥ Y. Y BTN - \8 v VA v -0 \Y TN st
M (+37-) (cr00v-) (0NY-) (+»+00-) (+23Y-) (+»+00-) (+23Y-) (+,+00-) (+0NY-) (e 0A-)
3 "L esY VY A Ry Y BN LAY L EEY vy YAV Aagri_,
(+,-YA-) (- \#)\-) (-, YY) (VA=) (-, YY) (- \0)-) (+,-Y-) (+\0)-) (+,-YT-) (- \OV-)
<o AD VA +aY My yag- “eA) YA e YL <o AY "\Yyev-  AsvCs,
(- \0)-) (- SYA-) (-, \¥a-) (- 5¥-) (-, \¥a-) (- SYa-) (- \Fr-) (- S¥F-) (+,VFF-) (- A=)
v v v v v v v v AJr
v v v v v v Dﬁw
v v v v B
Dv\n
v v v v Du\m.s,
v v gry
v v AT,
v v Aé,,
v v Areqy,;
Y Y\ R L YYY )Y < YYA .o AD - V¥V SR SRV o1 15 R?

i JS 03938 3l 5l it olgie 4 Glesd g (65y9liS slaisu 03938 b3yl AVl ks F 5w 4 ASTUCSy s AQGTy 2o\

5 sixvo Sldgi (6559LiS (b yi50 03933] b5l Egemme p e HgShe LiSu o3 03938l L3yl SUCSy g AGgTy « Adgry = _:A\_bﬁ\mbﬁlv ASvCs, = _sﬁmemmn\mcnmnl v

A

A 1, 5,68 Jgan SISS coslinl 3550 (slrodls plio g el 4 bgpe Slssa 51 BBT cly din t Jlo o Glods § ane



YN8 U VAL 8,95 (b S 39391 5, 31 (ol lgis & Slasd g (ine g sio Sl SWiSy 83938 (B3y1 ekl 5 1 e 8 1311814 Jgan

() (*) ™) () (")
AsvCs, Amf g, Asvcs, Amf g, AsvCs, Amf g, AsvCs, Amf g, Asvcs, Amf g,
AN "LV AN oAV o VY RV <A YN <A RV st
(1Y) (%) (+7) (+¥7) (YY) (+¥7) (+3Y) (++Y7) (+3Y) (++¥7)
“VAY- EFLV yey- LA A TAvE Lyvo- M T A Amfgey
(+3YY) (+.yav) (+V+%) (+,¥+¥) (+>V+0) (+¥+v) (+)+0) (+.¥+¥) (+V+0) (+¥+%)
XYV- RN < ¥Vr- Y A5 V- Uy xey - ¥va- Ty g < ¥V¥- Uy ¥y AsvCS{_4
(- Y¥Y) (- A5Y) (- Y35) (- ADY) (-.yav) (- ADY) (- ,¥20) (- ADY) (- 35) (- ASY)
v v v v v v v v AVe
v v v v v v Ap?
v v v v B
Ay,
v v v v DENS.
v v
gry
v v AT,
/ﬂw ' v Aé,,
2 v v B0
5 Areqy,.
2 Ve V- ya o) WY A WY \Al g aA VWY W 5 R?
»‘lvu Qu . 0'0 0'0 Qu 0«0 Qu 0'0 Qu 0«0 Qu D{Lw.k
m . & PR . - P a Py By PR e 1970 o .
D i S 03938 (3] 51 it olgie 4 less g (6559l sla isu 03938] byl AVl i 5 ey 4 ASUCSy g AMS gy 1SS

%
T
o

&

T
ot~
/|
)
(i

s
W

g
8
2

g ixvo Sladi ((65y9liS (a5t 03933l b5l Egecme p e jgSde LiSu g3 03938] b3l SUCSE g Mf gy oS Amf g, = _sﬁﬁxb»\ﬁ\@?pv\ Asves, = In(sves, /sves;, v

A 1) 5,68 Jgan IS5 oslinl 3590 (slaodls @lio g b 4 bagspe lssa 51 BBT cly din t Jlo 3 Glods § ine



" L) /
ur/ldtl‘ﬂwuy/

Jlowsd g o yols (5l y9ulS jolw & Comnnd (12! )3 JURSN & 5 g & 53 2 Wp2 25 318,15 Jguar
Yo G 1990 5,93 (5l 0:wod ygl s Gy ,3

Aé,
(@) () (v) (v) ()
o 0F— o 00— o 0v— s R sy— St
(+,°Y%) (+,+¥4) (+,YA) (+,°YY) (+,YA)
vy P PR ELFFY FA Aé,_4
(+,)5A) (+,)A¥) (+,V) (V%) (+A+)
AR .o AV— oM AN A Ay,
(+)F) (+,)Y0) (+,)YY) (+)Y) (- M)
oY A Y oYY Ap?
(+s\V) (+,+ ) (+,+\V) (+,)¥)
- OvE— .o Va— - Yav— AV,
(+,0FY) (+,00%) (+.YFA)
- YYo— S Y\WYV— Ayt'
(+.7vY) (+.¥+A)
VYD Aygrur
(%)
YA - Y¥O YYF YA YYE sas i R?

A8, = Ae, — AeMENA ., ey 31 Jlas 5 aileo yols (gl 08 pyls & G Jil VLo 5y ¢ datly puito 118G

b J » ooyl o Jwdl g5 Ep . AeMENA = In(EMENA/EMENAY | Ae, = In(E,/E, 1) «
TR T C. af MMENA n — pMENA

Wj gl t Jlo o (gl 51 58) B8l Jlad g b jols 088 VY Jlizil &5 {Ejt}jzl < XMV wiEj, = Ey

Sy i 1) 5,68 Jgio SIS il 3y90 (slaodly wlie g il 4 byye clia 5l BT (.l j9iS oy Cunes 59

A e degens cloodld Cungn 315 8.2.3 Lisu S (69 3y90 0 yids Slije 5l BT



(i

U y9uS prlw 2 S (121 )3 350 45 (G958 S Uhe 5 gt £ 55 32 Lo ;50 118,16 Jgoa

YoV G YD 0,95 (612 23 yo o s y31 Jlowd g dilie yols

Alfine

(5) (¥) (v) (v) ()
V¥ * YO~ oeVE— FRLYA vy S
(+37) (%) (%) (%) (+:)0)
LY LAY L 00¥ L 00V L OYY Ay,
(+3FY) (+,V¥0) (+3F) (+3FY) (+3V+)

e YV oYY OV N5 Alfmi—q
(+,+aV) (+,+0A) (+,-0V) (+,+0Y) (+»5Y)

Y o Y R Ap?
(¢, +A) (+,+A) (+,+A) () %)

VAY— e S \WA— Ay
(+.Y5A) (-.vor) (-,)54)

VP LIV Ay,
(+,VAY) (+\AD)

RS & Ayg‘ur
(~,~&Y)

NS S0V - OVY SO - yaq oi3 a5 R?

i ol 3l s g lio )9l (gloygS plo 4 o JIS (5905 3 olye Sl AVl ol Ep Ay it 20ISS

ALFYENA = In(LFYENA

9 Alf e = ln(LFmt/LFm,t—l) « Ai}cmt = Alf e — Alf%fNA

MENA

n
o Y2 WiLlFjm, = LEREY & b s olal 9 08 Gsmw > ooy S )lie ¢ LFpyy LF3 -1

j=1

. . T - " . & . . B L. nMENA
Cno (339 W) g sl T Jlo )3 (el 5 ) Uiy 3l Jlod 5 oo y5l5 5938 VY 13 1S (5, 5 (a0 <8 Lo £ {LF,-m,:}j=1

i 5l BT gl i 1, S.6a Jais SISS waliul 90 (slaodly plio g cdlo 4 bgspe clja 5l BTl .ol j5i8 o (olp

i T degens claodly Cavgn 3 1, 8.2.3 Lisu )5 (69 3590 5> s



.. L) _
ur/ldtl‘ﬂwuy/

S90S jalw & Cmad (312 )3 350 415 (G908 S ) Uho £ 55 ek £ 53 32 e ;505 311817 Jga
Y«¥a U HYaad 8,9 ‘5‘).3 bﬂb)gi).g L‘O‘.;).Si J‘.o.wg 6\5‘.30 )9‘&

Alfy,
() (¥) (v) (v) (")
R L e e 1 P o VS ¢ St
(+,+¥5) (+s+0+) (+,¥4) (+,¥A) (+,+5Y)
L AN x, oy x, oy x, cye E L AV Al~ff,t—1
(+))+V) (- V%) (-, Y) (- )Y) (+,)¥Y)
. Yov— < YYY— < YYY— *oyay— DAY Ay,
(+,¥+V) (+,Yv0) (+,¥Y+) (+,¥+) (+,Y05)
st Fhoeva— FRLAF— R, - Ap?
(+5°¥Y) (+5°¥Y) (+5°¥Y) (+,°Y¥)
CAY.— No-— - ¥ AVe
(+Rav) (+25) (+~¥Y)
- OY0— - YYY— Ayt'
(505)  (--A)
*oYAY AytTur
(V)
- Vay - V00 N SV L5y sas i R?

Alf pr = o ol Gy 3l Jlaid g &lon sl (sl 08 o o Conmss IS (5505 13 (5 8 o 6Vl 35y 5 Ay it 2SS
LF e . AUFEPNA = In(LFFEVA/LFEENY) o Alf e = In(LF g /LFfy_q) s Alfg — ALFFENA
2 by eS)lie 2 {Lijt};l:fNA « 2;2’11;“ WiLFjp = LF%:ENA & Jl > glpl 2 )8 9y (b <8)lie 2y
Sl 5l BT el ol 585 50 sl Camar 039 Wi g el Lo 3 (ol 1 568) 31 Jlad 5 il y9ls 5935 WY )3 18" (595
1)8.2.3 5o )8 (sop 3590 50 st Wi 5l (28T oy o 1, .68 Jado @IS skl 3)90 (slaodls e 5 el 4 by s

W u;)‘bl dapoud (5BO3ND Cawgn 5o



7
////’#/imms\w&““\

9 4l y9ld (o ygulS polw 4y S (! )3 G958 S )W £ 5 et £ 55 32 L ;55 118,18 Jgoa
Yo U Y220 0,9 (gl 0033 59T 1 Wy 3T Jlowd

Alf;
(5) (¥) (v) (v) ()

WAk, S RRE sal RRE Ly RRE yuo eeE, u 5;
(V) (+)4) (+5)4) (+)4) (YY)

LAY FRasy PRRavy FRRLAVA R Alf,_,
(-5 (YY) (-1 (- \A) (- )av)

SN VE— V¥ ) F— VA Ay,
(-, VV) (+,+AY) (+,oA) (+,+V¥) (+,+aY)

oY= W= FRLvA PR Ly Ap?
(+)Y) (+3Y) (+)Y) (%)

YV N - YYY— AVoe
(+.y0n) (+.yov) (+.YY¥)

VAV A Ay,
(+,VFF) (+,¥5)

*AY0 AytTur
(.,.;ﬁ)
VYA SN - 5N Ve - ¥20 s b R?

Al?t = ol 31 Jlod g Slo 1ol (oloyeiS plus g o)l JI5 (g9 8 lke VLo F 5 puis F Sl dtanly puiio IS5
S )lia g LFy ALFPENA = In(LFYENA/LFYENA) JALf, = In(LF/LF,_y) s Alf, — AlfMENA

. L . e TMENA n — J FMENA !
Wleo ygl y5aS WY )3 ) g9y Sl 25 {Lth}j=1 o ;2" wiLFj = LF; & ey ol 3,5 cops

sl mlio g cdlu 4y by Sl 5l BT el sl 1538 10 lp Cumen 59 W) g el t Lo 3 (o) 51 ) 8 Jlos
W] dogeis (sloosly Cuvgm 131, 8.2.3 Lisu )l (sop 3590 0 yidin Sz 5| BT ol i 1, S.62 Jgie @SS wdlatul 3,90

[ VeeT)



.o & /
ul/ldtldf‘jfuy/

1AM sl (gl 0wid 5ol s oyl sa] 55 Jgl dlrwgiio (wylie SIaai sk & 35 o1 a0 925 51:S.19 Joun

YoVAU
Jol dawgio (o)le
() (¥) (v) (v) ()
R T R 4 4 el | A S AL Se1
(+,+00) (+,+OF) (+,o0) (+,-0Y) (+,-0Y)
¥ SN Y Y CIYF Ay,
(- AY) (YY) (+,)57) (+,)5V) (+,)5V)
o BY— *o 8V — R, oE5— ooV Ap?
(+,+¥5) (+,+Y0) (+,¥Y) (+,VV)
VY50 VYA VoYY Ayt
(1,+5A) (-AV4) (- 5YV)
LYY YT Ay,
(- A-A) (-vaY)
<)) Aygvur
(W)
VY <YV Y5V < ¥Ya SR ous a5 R2

3wl d)90 le.tbo)]) el.m 9 Sl 4 Joy).o ULSP )l L;lblfi dl).: o u‘):l 0 J9| 4]4»)9;.0 u»)]J.A slaws yuS T M‘ﬁ preny ol
S T dasens sloodly cunge 131, 8.2.3 iso (5jgel Hlel 590 1 yiiw Sl 5l BTl s 1, S.6a Jass @IS



k "o & /
Y ot

/?//’#/mms\w&“\*\

YAM sl (gl 80id 491w 3l sal )3 @95 dlawgin (wylie Sluxd yundi & 53 31 o2y $31:8.20 Joun

YeWAU
pg> dawgio (wylta
(®) (¥) (v) (v) ()
B VES—  RRELRYY— PR RaE— PR EAS PR yap— St_1
(+,-AY) (+,-A*) (+,V0) (-, Vo) (-, V¥)
.oV e P e oY Ay,
(+.v55) (- Vo) (- ,V¥F) (+,V¥Y) (+.¥TA)
e \Y— e Ne— Iy A Ap,
(+,+0Y) (+,+0Y) (+»¥Y) ()
-V - Yos VY0 A
(Y.ovY) (\,¥05) (- 200)
< AEY < AY- A}_]t
(},\A%) (V)
-V0— Ayg"ur
(- YV¥)
- YR Y50 YA -YVD YA o1 s R?

w3l 3y90 (claodld wlio g cilo ) bgspe iz 5l BT (ol .l lpl 5 pgd dawgio wylhe S s &5 damnly puiie 1SS
i T dasens (slaodly Cungm 551y 8.2.3 iso 5jgel Hlel 3y90 53yt il 25T ol winn 1, S.6a Jous @IS



.o & /
ur/ldtl‘ﬂ‘jfuy/

U YA s lw (gl 00idyol s oy sl 53 (Il (wylie BIART sudi & 33 3 oo 250 531:S.21 Joua

YA
ELEVEWRRVY
(@) (¥) (v) (v) (")
.0V .o ¥V— I .o FV— .o FV— Seq
(+»YV) (+»YV) (+,¥¥) (+,¥¥) (+5¥Y)
SR 5% <o ¥0 ¥ ¥ Ay,
(+,\%Y) (+s\YA) (+>)YY) (+,)+2) (+,)+0)
oo Y— N R ¢ R Ap?
(+»¥¥) (+»¥¥) (+»¥Y) (+»)A)
- FAS— PRV Y Ay
(+:110) (+F#3) (+¥vA)
- ¥Ya - YYS Ay,
(+,0¥Y) (+,0%Y)
WYY Ayérur
(+,\¥0)
. -ay— .0 o SA— . B oas a5 R?

S5 codlitul y90 (sloodls plio g cilo 4 bgrye Sz 5 BT oyl lpl 55 ol Loylie Sasi s &5 dtanly puito 1SS
A T dosens (slaodly Cunvgm 51, 8.2.3 isu yjgel Hlel 3y90 3 yriw Sl 5l BTl awinn 1, S.6a Jois



/?//’#/mms\w&“\*\

5 (%5 E5) Basly plod (o 4 jool (il Gl pamnt 1 (3] 583 Snl Comand o 02,257 518,22 Jgur
Y92 U YA s lw gl ouid el s oyl !

o & 30 ligel IS o

(6) (¥) (v) (v) (V)
L YAS ML XA L AL RRRL YA RRR ya s,

() (+s0+A) (+0+A) (+0+A) (+0+A)

R yeee N T RN ;oo ¥ ;o0 Ay,
(+5+¥Y) (+5+¥Y) (+5+¥9) (+5+¥9) (+5+YV)

oeed oY o o) Ap?
(+s+%) (+s+%) (+5+%) (5 +0)

- 5Y Ay - FY Ayt
(+)A¥) (+,3V+) (- W)

0¥ L OY— Ayt'
(- )¥Y) (-)¥+)

N0 AyTvwr
(YY)

YRV YA LYY <YYo < YOA ous s R2

550 lgie )y 390l L2 @ () Jlo VA=0 b5 Camen j (i5u olgie ) jel (IS )5S o i F 5 dtanly e 1SS
S.6a Jsis IS5 izl 3,50 (slaodls gilis 5 il 4 bype Sliss 5 ol sl el l 53 (Bl Sl VA= ofoye Csnas ]

i T dosons sloodly Cavsw 131y 8.2.3 i iisel lel 3550 40 yidw i ) BT gly i |
e (R w02 (& 92 > 1) R 9ol Hlel 3)90 )3 i ©l s ) (BT Sl e )



YAM sl (gl 00id 590 3l pa! 33 (1] 8593 (ylakre Duad pundd & 33 o1 o2y »31:8.23 Jous

YeVQ U
il oy93 plalee

) (¥) (v) v) ")

Y= yo o V¥ ;Y0 V5 Se_q
(V%) (1Y) (1Y) (V) (+++#3)

Y0 Yov AYN) N0 NAS Ay,
(+¥Y5) (+,¥¥4) (+,¥¥Y) (+,¥v0) (+ YY)

o ¥o— FV— W= oA Ap?
(+,¥4) (+,+¥4) (+,¥V) (+,+YA)
VAVF— V¥ae— - ¥YY AV
(V¥FVY) (VYSA) (- AYY)

VYFY Waat Ay,
(V,+¥¥) (V,+5)

< YYA Ayg"ur
(+,YOA)
o D= opelde— N N o ¥F— oss s R?

]09{).0 ul.f:)> )l L;blfi dl).: Lol ul).sl JL» ¥V Coxe> )‘ Sy UI9“° 4 ul).sl L;»‘..Lu] 0y93 uLo.l:w slass S T WI9 pre) oIS
21,823 Liso hjeal Hlel 3y90 y3 s i 5l aBT el aiin 1, S.6a Jgis SIS @il 390 slaodls @l 5 cdlo 4

Ao u:)fu dogaid (lB03NY Cawgn



v e P 7
A ot

/?//’#/mms\w&“\*\

SR (gl 00id 591w 35l 33 Jol dlawsgio 8593 (ylakre Duxi pudi & 53 o1 o2y 51:8.24 Jous
IEARNEALVAS
Jgl dawgio 0)93 ol

() (¥) (v) (v) ()

T 4 E P & T £ S SN 4 7 A 4 o St
(+,+59) (+,+5A) (+,-50) (+,+5A) (+,+59)

S SRAR .o ¥Y S N¥ BRI\ Ay,
(+YY%) (+,¥)4) (+,YY) (+,YVA) (YA

*o e AY— *o o AF— *E, As— ., OY— Ap?
(+,-¥Y) (+,-¥Y) (+,¥Y) (+,+YY)
VAN Y. *1,0%0 AYy,e
(VF-Y) (V¥-%) (+ A0%)

e Veo— . FA9— Ayt
(V,+YY) (V,Y+)
Yoy Ayg‘ur
(+,Y¥Y)
- XYY - Yoy Y50 C¥Y S YAS oi3 a5 R?

S 3l BT el glpl Jlo SF-YD canes j i olgie 4 olpl Jol dawgio 093 lalre dhiss yusd & 55 dianly puite :lSS
8.2.3 Lisu iseel Jlal 3,90 3 yiiw clsz 5l BT lyp i 1) S.6a Jas @SS wdlitul 3)g0 (slaodly wlio g el 4 by ye

e T dees (glaodld Cawge 1,



o LI /
ur/ldtl‘ﬂ‘jfuy/

SRJLw (g 00id 915 (31! 13 093 dlrwgio 0,93 (ylakre Ui i & 3 3 oo 350 »1:8.25 Jguo

Y+34 U YA
pg> dlawgio 0)93 lolse
®) (¥) (v) (v) ()
VA NAe— BEAYa o Ny — Y= St—1
(M) (+5+AY) (+5+AY) () (M)
.4 Y- S N-F AN <A Ay,
(+.YAY) (+.v59) (+Y5V) (-.Yoq) (-.yav)
<A AL Y . 0F Ap?
(+,+0A) (+,+0V) (+,0F) (+,¥¥)
SNy VA YTV AP
(Vo)) (V5+A) (1,+VV)
V0¥ 1,000 Ay,
(),YVY) (,yav)
AYS— Ayg"ur
(+¥-V)
¥ iy N < VAY SVEY ouis s R?

i 5l BT Gl el ol Jlo SF-Y0 Canen j i50 olgie 4 olpl pgd dawgio 0)9d lokes s puks 5 diaanly pite 1SS
8.2.3 Lisu ijeel jlol 3y90 3 yiiw sz 5l aBT (ly i 1, S.6a Jgo SlSS wsliul 3)90 (slaodls wlio g el 4 by ye

i T degeis slaodld Cavgn 1,



/y//’#/imms\\&\“\*\

Yo B VAR glaJUe (gl oyl oyl pa! 43 bodes S1wi paud 35 g1 0255 551:5.26 Jois

Olelze S dlasy

() (¥) (") (v) (")
Y oo A— oo . oA oo AA— Sp_q
(+,+0A) (+,+0V) (+,+0%) (+,+0%) (+,+0Y)

)oY - \WVY I - VOA VY Ayt
(+,)2) (+,)A¥) (+,)AY) (+,\VA) (+,)VY)

o oYe— e oYV Y oeo¥ Ap?
(%) (++79) (V) ()

c SA— . Yov— N AVye
(y,)aY) (V,+3A) (+.v¥a)

A4 Ve VY A}_It
(+AV-) (+ABA)

AR Ayg'ur
(+¥-%)

. oVY .,-99 R .,-av SOV oss s R2

Olgis 4 pgd dawgio 5 gl dlawgio ¢ olinl flalee ggazme ylodze JS dlaai ccal ll ladre S Sla yuss 735 dtnly puaie 1SS
A 1, 5.6a Jade SIS il 3550 (slmodly @lio g il 4 bgyye iz 5 BT gl sl oyl Jlo SF-Y Counes § isu
A W] dogens slaodls Cavge 131, 8.2.3 Lisu jgel el 3y90 3 yiiw sz 5l 25T 4l



.o & /
B YDYa =

S

Yo AU YAAR sl (5ly0 00wid ol )] 55 (wylie D1uai ypudd & 33 1 o2y 513827 Jouo

oolde JS dlass
(@) (¥) (v) (v) (")

***~,\\Y_ ***.’“\_ ***.’\'\;_ ***~,\'Y_ ***',\'Y_ St—l
(+,°Y¥) (+,¥7) (+,°Y) (+,+Y) (+,°¥+)
-,+ 00 .05 .o ¥V .00 -, 0% Ay,
(+,)Y) [CARNY) [CARA)) (+V++) (+,+av)
.oV . \Y— o oY Ap?
(+,°YY) (+,+YY) (+,°Y+) (+,+V%)
o eV YA Aywe
(FR)(F) ()
'7‘”‘" ',Y’Y\ﬂ "

Ay,

(+:0-Y) (.¥av)
+,*¥A Ayg'ur
(-, \\0)
- VYY Aia) e VA vy a1 pass R?

slol 3590 33 yiiw Sl 5l (BT el o 1, .68 Jgds @IS wdlitul 3)90 (slaodly e g cdlo 4 bgspe iz 5l 25T <l
i 2T desens (sloosly g ;5 1, 8.2.3 jiso 546



Yo¥Y @il U YAV sulei 0590 (b oyl oo y500 1 y50ie ke s3I g 5 slowiols :S.28 Jgus

%

. s . "
OlS ol 55 55 Cos b Ololadl Sag, &b
o loud apeMlel "
58 by VRV <YL L B glm s Gd @SS e VAV Y
WAV- lol pleg sae YL Eolybye sacze <) cwolSal (ely 5 ol 63550 SOl s ol g ol plot iy s S e)S e VAV Ll VF
WY-0 olpl oleyd oo YL Sl s jbme lyal s plg g jliel gllac) sl gaion olpl 4 LY alS oo g (igyd s 6 SBg,S ol ou VAA- r\er._<
. ) 13 o S Meleo pll by ol 4y yes 5 oo SV g y05 ol 5l YIS 48 sy coso: )
WY lal ployp  edoxs YL e © ’ OIS O PITEIE 0 xS ol Ve iyl WY
IRERWJF SO 9]
WYAY olpal oloyd oot YL 53 Sl 4 bgrye EMolee Cusgion 43 o595 il VAAY agil3 N
| cdgs coles lgie | =)l is
M9 el Glge b . Sylaw 43 (6,138
L s oYU R o slacydgioe glgl Jlosl . sloslas w0 odoxie VL] a5 SoS iliske IS5 ao TR EITER O gl A
9> VAAY 20 Ggyw chL
) 3 2 olplead Vb e byl s jloxe sdoxio WYLl 4 ! lie 5l lesd b YIS 4365y > 2595 3l Coles
WY Ll ployd  edoxs YU ol ’ oA ds 2 M, VAAY .51 Y
ol jlore & (sl g8 Jlalloye
VYA oses 088 s slo 2o 2 olitod 3l (65 gl> jobate 4 lpl b lye 4 ()5l b YIS Szl 5l g S gl 4 pladl S ge ol LIy
At PR =
sdocie YL s lss S ol g
YYAYA CL_»V_ C_.b\«w 0>l [J\F_ Qy_w.w\. (s> wg rhumrb F .rt\b rhﬁ&/kq r\tuw.yyb 9 Lwlw nh_bn.t.ry ».FV yaay \to_w.“ V¥
WAAY oll gloyd easce YL Sl Oyl @il sy g esodie YL (6 )l alo jw Cus ginn Lo Sl a5 ARV PRTA
/uﬂ/ WA ol gloys edsce YL Sl Sl g Oyl (o)l alo i (slacudgioe wbo Sl a5 VAR 4o &
W WIVF oges 088 s Foil i oS IG5l it g ISl S 15y (8 cond Sl ) Jbo g olaiBl o5 95 g olpl slaw o (98 VA9 el d
o oYL VPR . ) o
= sasxie YU 555 534k el oudsrt o 5 ;Y3 silee o ?
Nt
e oo BTV gl Lyl apsb] ey R St 0Bl Sl (oo 20 b S8 395 L)l 3ol g (glayplS j1 S5 o 4 Sildghs OF 455 g Y
%’M 5 “@\w 1S Js A Jls Ggan o) s o9l Sl .
M«‘wﬁﬂmfm Weo ol ooy oo YL) Silydp S48 Jeel ME &S o) (sl o0 alold dr g5 b 5 ynS Sl 005 1AQY gl 14
2 N

g
g
2



& vwr—wﬁ\%\&w%

K

&

I &L“l 1 fJ ,})/

A%
5

=
=

YN

YoV el U YAVA juolyi 0,93 b oyl ;2] 0o y505 4 poxi0 pieo WDIgg, ylowsslS :S.29 Jous

ke

Ol wlw = Low Ciloludl Al  ,U
xr DA 3 55 > Tk 29) &
LS olapMuw a5 0l sla flojle b oly8l ade plusl & lxe 5
st SV WASY -5 ogas gl sdoxte WL )y O C R A el e S (glopds iyt pi olB  Yore Lulo ¥
w3 58 ol pl sl ) (e
> 5 aold b el Jlw & e & Yl o Pt
sionia SYLI VEA Y oges opls oo oL oldy  C d Ju b fte s ol 5 olil sle 2 098 o 5 ) Sl 6 e Yeo) oY
Ve Vo g ¥l re ()5 lopus Sl 28l S (LS
SYLINYYYY ojlads ol o ys b b g5 Slolidl G po 31,381 L Molro gio 9 Jlgol 3,8 a5
, et lplder e g, O R S5y 31 msw\r_% B S Soh S g 3 sbig3 clogy s dlon  Veed i YY
pdoxie Oblnl jl 39400 09,5 Jgashio wanyg
SYLIYYAY o)leis olal floyd oot VLI (61,85 5 olpl 0 (e )i glapd (S b g ye 31,8 gla o> Cads ldiun 35 Vel 595 YA
Jo lojls cuial (glyg VFAF dygua0 e sleile s sSise g slatn glaasl y 4 Llgn &S o0lge jo JliSl Cusgion | Y5 “
L o ok oS st
oia o) SHPn 25 K8 ol Sl < 20 +9)
ol YL YEV=Y+Q oges yoil8 ol YLl (gylh8 Yorf pooliaw YA U osoxio YL o 9 ol pl (slaps o0 958 dyaed w9 ol Gl oo el Laes YeoF ol ¥
il Colos s o 4 gyl B blo yw Cusgion Argili o 5 Jlas! }
ododio YL YAY=V+Q oges eild oo YL (o)l 8 PR TR T 2 B R Y.ﬁ ...Y Q vac J _ ol @l il coles elE YVeoF bt Y-
Oyl @bo olgs oolsl slaog S
ol YLl (gylhB Sld s Ve pelwd YY
Joxie b ol cabdy . glawa claojey 5l Jbo
Loyl 4ol S ydio mbge A s el b e Jbo cbSeS 5 glaiwn (g)5lé wlyolo xe .
) gyl adboul  (g)l,8 5 ldiun 35 YooV )58 YY
CFSP/yf./y--v . i Cudgdms g o) B
Jo lojlu cusal (glyous VWYY gm0 Jo slojlw  (gyly8p HeiS sl dxwg b gy ollas (glaolys 5 31,81 (glaes yo05 oo ldiun 3005 YooV oylo V¥
SYLINYFYA ojlas ol o3 5 ol cpl 5l ol el Glhe Kin b b e ol 3l Sl slls Cades
LIVYYYA o)lod ol Loy ol YU Ry_»mk e ol el gl glpl @l > b e 281 (2B o))l g G_»hrkvrcﬁw»tah_krwgkw_rw_»hrﬂv YooV age) Y
0d>tis dy95u
lojlo Coel (glygus VALY Lolae Jlo slacy ‘ LS’ ol Mas (gy9kd Jlanl cus s
o plojle ool Shgd WV agae L sy SR slacagie e LIS gDl 65l Cargies s wsgg oA ol ¥
o plesbe ol s WD igmo Jlo plosls 55 B a5 5 155 NAEA I35 51 poslgl (sl ol Chpdy VooA i YV
Jo Glojls ol (6155 VAV 920 . 9 Sl slaSibge acliy (slacs sl & bgye aie) ) (2lbcudgie :
Jbo plojl  (gyly8p Sl g3 YoV ope3

"

e (S blgy g o ez S slagM




Yoy asili U YAV jmolys 0493 (b (4l p) oo y500 a1 p5i0 ok (s3I Hlowinls :S.30 Joua

s
OlS wlw = Low Oboladl Sy Y
xr DS 4 55 > e 29) (<)
o " o ; Y gaso bylg g sl Cudgize il (hyS LB slaps oo dkely pae g 0655wl daps o0 mols dauY .
00 (J\F_ ARVAEARN (P9E CYG [ RC 9 F\./\T_ me_wb»; . Yede 409y \
A8 031> (g 555 9 (S el ©Molae S olne &y (o olxl Sl
i 0329 98 Co (K0l (clves o5 g3 0gMe) LU Lawgs ddlsl (clagy i Jlos! ‘
SOR/2010-165 NP c e Glaed nagg Yoo agsr VY
b8l ol
ol 28,5 1,8 Lg,l apalos] g yls > 4 dovie Slojlw (YeV+) VaVA &
a2t CESPIAYY Ve oo gl aploal 55, J 7o RS o clogte ) ) = Clatd L5 Yo+ agel VS
’ 550 Jlo g (SO oolasl glacydgise
WOOY s)lad alpnl loyd  odsie SVl gyl oSS 5 Jop JUsl 455 5 bl s Cados Sy s> LAB Yol el YA
435l CESP/YYD/Y <\ Y puouas Loyl adlosl  (g),8 St b5l )3 iy G (a8 b oS (058l LI (adsi 5 yhuw Codgime e Boi> 2k Yo Joyel VY
WOVY oyles ol (lod osomio YLl (g)l)8 5 S mio cpuly o> a0 Judd sladles g 013l sla l)b cadys Py Bod> LAl Yo oyl VA
e ol cadss 5 5 lael sllacl pac . o)ly) 5 98 ) g o o)
VWOVE o)l sl o adomie VLl gy OO T TEF IO SR A O mT 05 07 B 7 S Mt 105 Y0 ae YT
fxu_.vu_w fad R_Wu\o_ rﬂ:zo rhfvugﬁ
Cotel glygd VY ojlads gme o plojle ()8 Jlo S e 4 lpl o 28 (ol «Lulid IS ctad plSa] wes (Sl 2005 AR IR
K8 oyl 5l JiS0 dewe g bads & &S Loluil g laolys 5
WORe ol sl logp ot VLl glBy S O GRS I 0T Sy BE AT o €RMM o ool 35 YN el Y
AEN Jocie YL B> ; Sryt A8 o dlolae (638 50 SSb ol ¢ Slpl o Sluwsge b 487 SlacsSOL 5
R . o gl e 09 BT oo dbelae (635 50 SOb Jalds o Slpl S 5o b &S Sk o0 o g5 s B Ye) als
< Yy oyl cds Alple Codgimes
5
B!
k&&pﬂ:“@w WOAR o)leds 2l glog  odoxie VLI (g5 655 yo Sl ol ol o lasge g cgs Jlsal Ciadss eble 2o Clils  YIY 450
i -
W«\uﬁawﬂm 43151 CESPAOY/Y VY pponas Loyl adbsl (51,8, bl o ynS (Sl s Jb glo codgise b CFSP/FVY/Y Y+ ool Sl L5 Y Lojle V0
.\4.. «%
«w.a.s_ua%@



VoVY agilj U VAV pmolyi 0,93 (b ol pl 02,90 &1 oo s L0319 slowdols :S.31 Jgoa

N\

N
an T
2
D
D
A
D)

3

S
SIS gl . Sy
o BAKS (19 32 b Ol -9
40l Y AV/YEY o)less oyg58 bg,l alss S5 (Sb gle v 20 9 Ol yalo/cls)ly (sla Codgizme 03 jiwd ol Sl L5
& Jb b SS iy Gei> Las L6 osmddsl)] slacs s sl ol cadys
VW55 oled ) oy atoxia YU ks 70N OAE SR 9 SEREY SRS SRR Sy Gl L
Conl Egoo o.y,irlpnbwu RFUFL 9 %WVCL
WA oylads ol loyd odoxie YL Gjeee 90 1y oyl ade (LS slag o0 & Lolsil o ladles (glp (Sl slaws 2o w225 53 590 sy Sleldl
Jo lojl cusal (glyad Y+ ¥ dyguae Jo lojlw olo VW oy il oyl (gly ol S S plSs] 0y 005 Sl Ly
WEVY oyleds ol loyd odoxie VL) Oyl omdig s g (65p) pisw Y guaso b Melee j3 b ()1 Sluwwge 1,50 Lo Gl gy
L . Ol @Melae 04" Jged slodles als > asldiz o oo o ria ot g Olpl g il (98
0> rLJZ.._ VOA-VYY (P9 CYG oo (/\r_ . L )
VA Glpl w28 0l el feds i jude) g
WEYA o)l olypl loyd  oascio YL Sl bcudgize o o ol)ls ades b s wlo el B0
oY 5| b B s ey Jb sle Ko g oyl cuews
a3l5) CFSP/SYD/+ VY paouss (TR FETE T s e rw.L“C > sl rm ? V AR Sl L5
il g Sedl b SKdge slp )il 9 gy
odoxio OYLI YYAINY oges gl odoxio YL Sl g ooladl glag o0 5l glod s cads ) s o B jomme (5B
395 Cao b Jby a0 &5 o)1 Sluwwhe b ol cadgy o Jlo slacodgize
odoxie SYLINWWEFD olal gloyd  oascio YL e r @ o2 A \..w Slatan L5
LS o )l )53 3)lge
o plosbo el s YY) e Sl plojl o olofbo o5 58 5 35 sl Bl (pla ) 5 oo 8l ol asly 518
43551 CFSP "YASY/Y N0 ppouci byl asdls] sy sl (o 4 bg,l asloul (claawly (ol pl5 pl>
Gt 4ol b bad po (sl 3,00 doxte o (ol g oazsio YL gyl asdlos] il sl 5,
Cosal rm_bw.i YYYY diga0 syl B ’
e gl Ho ylojls Uil 4 ol sl olyls ol gl B9y S o 930 b Lyel oo 43 Gl b 4 1) 4l el
o (05 Dy JolS ysbo &y olS3eim) 1 SET ¥ 5,ls Voo 3005
www.swift.com/insightsp/r . .
. Sy 3 ol el Sl Culas dol] cibgw dilols 4 Syl sl SOb o yiawd
ealesseases/update iransanc ok IS > w e Cddgw diome Cullad

tio




A

s
s

4

g At

N
:
B
E
3

\‘?\Q\\in 'Et&‘
S
E
AN

Yo¥Y aeili U YAVA juolyi 0,90 b oyl ] oo s 4 yo0i0 a0 (SWDIMgg, slowiols :S.32 Jgus

s
08 Lw - . Y o U
» s comilonw S5lel 31 9 &
oylos (gly codmio YL 6,58 FYVA o)loss g9 g 03 los! o)yl ade VARE Jlu 5l &S 1y olaes o0 S ol
e A t= ORI e 055 Jloel Juo S oo 20 Ko e Js Ve el ol om0 o S ) Y5 peols )
a0 5,5 Myde
en.wikipedia.org/wiki/
United_States withdrawal from_the
. — ) — = . Joce YL 1,3 s 5 5l (65 0)lS 390 43 samio YL oMl b dioly rals YoVA d A
_Joint_Comprehensive Plan of Acti - P P S0 g0 3 =f Pl B i -
on
odoxio YLINYAYS o)lads olpal loyd ot YL Sy dpedd Gome b oa pb g dawly 4 a5 Sl o0 pled dioe sl 150l (g S Tos )Lsd YA @l £
YA joolgi & oazsio WYL g bailis OFY aeMbl  oascio YL Syl p Clgw (49,5 dgdzne Sl (S LSS g ol cbles YA ylgi &
www.swift.com/aboutus/legal/compli . g ;
. . S YL I S0y ogll 0¥ d (ol gla yis 5 Cudel 5 YA yolg A
ance-O/swift:and-sanctions ’ ; I Ol e g el N Ol slocsiSe oo el =
ododio OYLINYAYY o)lads ol loys ot YL Sy Sl ool p g6 claps oo da olyld i ady  wlio Hgld 43 Cunyey lollaians | coles ARARVIN
o Mgi yisu 3 a4 Sladly g 08l 4 b s ol cady
odie SVLI WAV o)les sl logp  adoio cWLI g)lgy  C SN TS ke s Al ks s ST e g 5 Cenyey ploliagd J cgls VoY sl )
Oyalee dioj 0 olbCodgize WS o OHlod b yisy ple g
odoio YLINYALY o)lad ol loys ot YL Sy dodul &l 51 (Jbo Coles g @ylos 4 bgyge sla vy y00 o Cutel gy VY peliwe VY
ododio YLINWYAYA o)lads ol loyd ot YL Sl $58,8 )18 i sl oo cod Sl SOL A ey 3l (650, YoV ySTA
B eass' ol bodbs jl coles VoVe polud V8
Yove LuSIA eiote VU] ol WY bl oaio oYLl gy g 5 G5 Y5 lE Lo it s gl ES b s T T ST e
’ sl YeYYagliob
odie YL Syl p Spby JyiS cot lojlu 93 po,50 WAYS ola] jeied Jlas 5500 (sladles YoVY waily WY




