(ple oo 258 Is] (6,35 aylojes 2555
o e Sl colad 158
VEANYIY a4 gite o Jlo

(Pl olaw) 529 19T (55105 abo g 5 o

st Sl Jlw 40 0 oo Old Cullad i 41 35
1F1/1Y/Y &

295101 (5135 asloys S
(ple (oo lmas)

/
olo > 5>
V¥




(ple oo 258 Is] (6,35 aylojes 2555
opie Sl el 3155
VEANYIN @ e Jbo Jlo

Alao Cow ppd
ettt E et h e h R R e Rt R R R e R R e Rt Rt R e R e Rt R e R e e Rt Rt R e R n e Rt R e R e e et R e renens EPRY-N
O ettt ettt AR E AR e SRR E e E e E et b et s et o o wile ply —Y
Y et YorY JW 4o yleo sladl cuno g Julxi—Y
T ettt AR R e Ol piee S wygr s U iyt
T ettt R bk bR bbbt et b ettt bttt nene O 91 olad! Juloxs —F
L OO PP U PP TTOTUPRPRRON 1Fe) Sl 30 alo g 413U —0
£ 0 ettt 5 g Cadlad a4 g B0 —F
OO PO POTTRRPPTON CS b Colad godge —1-)
£ttt ets e S s lopw 1Y
L PO O TSP PR ROPPTPRORRPRN CS i ol ol S 5 1Y
ettt R ARttt oye ld slasl Olasuie —1-£
OO TSP OTORIORORTTIOS Shjlw talw—T1-0
O et 093155 3590 o Jlw 13 0500 ol Slds dlazi —1-1
O b ettt Jole yr 00 9 000 il gliasl Lilal g des P 5> —1-Y
OO OO OO eSS B digeS —1-A
© ) ettt es R oyl oS -
O s 093135 3590 o Jlw 43 Lo s dineS lolad] pal-T-Y +
Oy ettt et LU dipeS—T1- )
D% oot st 6158 Alo g g S g it dieS—T1-Y Y
O ittt ettt a ettt Attt ettt et e AR s s A s et e e e A e AR e AR e R e AR At ettt bbb e b e s s s s s s S S g oS Y
O ettt ARttt S1olg @190 w99 o 31 S8 —A
OO SPSTPR o 30 oS g o> —4
AT TSP PSPPSRSO L9 buow—1
Tt et b bbb g3 5105 a3lo g oS 5 — 1
) e o oo (Sl (wlwl 9 owiy93 (S98T 0 s 55— 9 )Y




(ple oo 258 Is] (6,35 aylojes 2555
opde Sl cudlad 3158
VENNTY @ e Jbe Jlo

1y

10

10

"

1y

1y

TA

14

14

Y

Yo

\a%

YA

vAa

AY

AY

............................................................................................. 35U R ol 9 o ygd (98T 3 oS -V Y-

.......................................................... S3U 9500 9 00w pled lee (wlw! w1 (5985 3 51 oo et i =Y V-

.................................................................. Sronils S (54105 Ailo g 5 o809 Sl S pib 9 (551 Ailo g —1Y
....................................................................................................... (NAV) o5 g sl 31518 v 5! (I —1Y
..................................................................... 3l oo 5l LaSly bu 5 JS el e 2 08 3b dwslio —1F
............................................................................................................................. S i it g g L —10
............................................................................................................................ 8 g SINg g lguo 9 —17
....................... ST Il 30 598 3 YU (203L gl 9 53970 9w (53w Il (& 3 <5 g s 4ol g 31 5 9 —1Y
............................................. S 3 CanS 1 Joad! g giwd 10 o8l Slao cole 5 0908 38 0 e Sl Dlotud! —1A
.................................................................................................................................. 8 g Flo o Shos —1]
................................................................................................................................. Send g Julond g 49 3 — Y
.......................................................................................................................... S i o Cund g Jukxi Y

.............................................................................................. Q91 390 Jlw 39 0 o Slid Silolud! pa! —YY
.................................................................................................................. 8 g (ST 5 40l g9 g Slua! —YY
................................................................ 1Fee/AY/YR & eiio Slo Jlw ¥l 8le (0908 Roso LIS —YF
............................................................................................................................ S g dade b & Slolud! —Y

............................................................................................................................... 0 g0 ld Udlgiiny — Y7




| d (-]
iy S IS |
AL, L/ A
O~
A LCTR RS
i R e

PRV

e ol lysh 3 (998 0 00le 5 \TFV olasiu e 12,25 o9 s>l YFY soske ol 1,21 5

- - a . - a L, & |. AJ-:.“J
S5 ol 09,5 sm o VEVNVYIYA @y (gt (Jlo Jlo 2 S5 58 (s0902 by 5 Seallad o)l)0 )15 4o

el 00 ﬁl)' 9 4.:@‘5 S99 Sledb! L) sSJL\a ‘é"‘?‘" A-LL‘IF >

5 OS5 asas qudy oy |y SNl g 00 Jlo sloyge 52 sad &)l ldlbl (e 2l BT
o)byd &S B lE cnl po gyaie Ml il i 4 3yl ge wol B G055 3590 Jlo 2 |y 0n0e cla 5,Ses
pilie Lk gz 3 3 0 paails 3,Sles @l dlbate L)1 0T b atlige <85 sages g9 9 Sleos
ol b Sznlas Sl ol i 0203,5 1) 5 g 5 5 adill 5 iglh e b Glbal 5 <5,
15 U5 5 Gy 550 & 3905 (st et e sled Copian 5 o8 o Boanl o gl bl gost ogrye
Bis 5 5 g e S aaSeolitul (alpeS e ol 3 2B pas &5 (£gd90 g 9 00d aslyl 5,155 o

bl m:...a)oﬁ..u C.JI.:.Q .\.\“.3_‘[3 a.”a.\.lo)ii

.M)L:.éwa ‘J ul.u-_l.-bd.:.lggg)lg‘ Gué,ooﬁ&p;ﬁa'l) u&._i_to.»‘;u)w J.ﬂu.‘ﬁ'

e Lol o) o..\.'u_l.u“nu . aJJ__.Ln\'.'JL.h,aé.ﬁ

i\{ o e bt ) PLRIITE F55 golasl plejl
/
4 )
—_ n o R
?%ﬂ olia ey 0U g Jale ke ez Lo (ple (ol 595 (olao 9 Qoo dansgd &5 5

\ 3 GJJ_MQI#E’&L d‘,ﬁ:h’% (puuauan)ﬁ’f‘sj),w‘sﬂis q_hru&srﬁ
o pie Gl guae 51 sz (ple pola) Lo 395 Catioo drusgi (605 arloyoo 5 )0
s L jdaxass (P15 goltem)ipmsl Lig il Iy (515 arlo s &5 55

9_, 3‘rd floorof 165 No;‘??thAlley, Khaled Islambooli, Tehran, IRAN f,..uﬁ,bt\?bghh‘d"VAg-,S-quLl.\Jbglgpuol).asg
1516853111 75 (+9821)88870641-3 =5 (+9821) 88776063 At KT SR AR A B B A KR
National ID: 10102836862 + Registration No.: 242981 ki X
) . ; 1o o YAYSFAS Yihoawks ¢ YFY QA :cdolad
¥ info@avanovinco.com &% www.avanovinco.com



(ple oo 258 Is] (6,35 aylojes 2555
PPRVAICH PPSYCIN PER [t 4
VEONYY & oo Jlo Jlo

S8 g O oz GleNMb! ouy 3 —1

il o &3] (ple colgww) (pgs lg] (5 15 Alo yo 8 1 & Sl Sledbl 5l (gloay ;5 (V) Jgo o

S i 0, S lee Sledlbl 00y 35 ) o)led Jgu

(Y oselee & @le) Jhw ob o 3 Shas el (I (u.ll

.M. )

05+ %) GYY ) (YAYOS)  (YDAYY) S b aiy3p

: : : : & g O a5
(Ul 9o & &o) Jlw 5l 58 Jlo gy ledlbl (0

ALOYE OYY,YYY VYV vY AAAAAYN b 2oy 2o

VPEYYAT FOADYOY  YOFAF)  YVAeAYY WIS Goi> gz

03 4 AR kg (B )18 IS 3 ' A (315 b Sgu)-Wa 210 003k £

T N O

YV FNOY (M\“A\\") A‘A\’A‘\‘\‘ ‘,L,ug‘su.ul,a@e




(ple oo 258 Is] (6,35 aylojes 2555
opie Sl el 3155
VEANYIN @ e Jbo Jlo

0 oo Sl ply —Y

oo 4 opde Sha G5 e ie el SISy jga> paie ;i3 g pd (28 by Jlaie wighs ol g 6l L
w ) V) elodiand Y4 4 ite Jlo o (ole olpms) s 5T ()58 rlo oo &8 1 oo limlos sole agac
Al o jlaseial

oS arlo s il 2 (e 52 g 009 gogme JS (a3l Wy Jlu sl ole ¥ o wijls (2T ime ol laslges aSiLiz
Jol aae b S jokas 005y (Jgime plows J1L 52 Leied (o5, 5 S5 5 o5 6Lad 5 (s 92 S92 caall jo Ll oy
Al hie glajey olasi g 03g giie Jlo 51 had (ol jo ik 4 Jgy 9959 sz g axBls polas Sl it Wiy ol (L]
il a0 b 50 ey glo (a3 lis S8l mss eysr sle asls Sl aals g eog sty ()] Cue lajy, slass
a5 0,5 ol loelgm g,8 jLad Lol cuils 099 5L caiS 6l p (soclus Ll s 9 009 Under Value ol Ll 4
03,5 gy Gul palas e g (oo L 5l osS sle aleju oy a4 Dpolie 5 ools Caws I L 4y 055 Slozel
(odg o peizme 3 g 55 (2l g s3laml sle 039 )0 Cgs Dlevedl (pgas ;0 oud sbml Slelel izmes
e 5,5 Jloiol mpa 53 e 1 Ll s 4 4alsl 3 Ll s o5 sy 25,5 5 i cslabosl corge
25k S¥be s Gk o 5125 s JB Gl (9,995 05,5 )0 (g0 plew )18y 4 b e LS ¢ sl atn
@ (o908 JULB o VB 5 50 canlin Sletasd 4 YIS 5 S game (0958 5 s3lse sla)lil 4y S ile o 15
9 Sy Jly ke 55 Ve Sl 518 EMelas par(dguome )50 4y aldagaz (Saadi 95,5 L aSt sk 4 oy 3 5L
Jelse 9 b Sy on ot 5huled OLIAS ale s wile 1) o po FY Joleo (203 VF Y Lo o cdles aple s 150
4d58 (G 5 (5 N5 Cwad Bk sl pys8 1alS g J S n shee Sgo Dlaveal aldS Sl jo Ll Sl (Sod 7y 5
Jlo az0g 55 Same sl 3 Al o4 5 Boi Gial bl azdg 68 el pslate 4 Sl o o8 Lae gl g8 g
S (o9 At 9 ol g & by e Dlegdge 0 S (oo Jlasl 5 aLBIS Slgrn j3 a5 )l 2 5 S Seslew N F 1Y

GELI.A ..).35) dﬁfg}i‘”j)‘)b QO C’_i.\.:d.o.’ 39,9 TBA.C- U.Cbg d..i)‘o 097'9)4.: ulSLo.SLQA_iM.u) L’."ASA.:O}’ ..... 9&4‘;‘9\.0

Arwgd (69 do (wloll deiS Goaio jlias slaasly 5l oo, 0 W > alls dgw U, o)Ll VYY) Slull
MO olobs sYL ool Lile olls Gl g &8 1o plowws dus (g5l aige P51 5 s Fun o8 0 cudles
LS 0 Sl (g dgus ol <50 Dldllae S8l )0 5 (65K b ()05 alo s 5] s 5l Jole v JU, 0 ke
S snte G5 S ye0 5 bl S0 Sy Zopde 4 4z 5 m)n SOl 50 Jlb sl iale e
5 0pmde Slo Lo ygliws alex 51 Jlo 6,505,155 50 CBs 5 o il gl plow Cooms & S8 Sigods




(ple oo 258 Is] (6,35 aylojes 2555
opie Sl el 3155
VEANYIN @ e Jbo Jlo

Sl )3 Shpdy g adse jelie S8l Semme (6K Sl odgy (oS il (ST A1 9 )90 Jlo yo S0 LSS
l5] ot dmgs S35 Jhas o OF el s Sa o800 0 6 5 alese ojslie Culled 5 el oo
Ban b ol Bl 6la 039 40 <8 5 cnl 99,9 9 Sl Glisl 5 Lz plesle 05 T e g Jle sleg @ @ g5
g cmlie Slod putly 2905 5 Coje b lio 49959 9 ()3 S985p gime ledaz (S (Gel ) oS 5 )0 i
b 3l (6765 )] 5l Jl2 G g a0 a0 )3 Voo BExS g 50 I S8 ol o bawg Wil 612
5 S b CaaSl Jgol bl gl (28 10 Sy o poe @ 4z g8 55 )lb Sllugi jleolatul g (s ysr S)elas 5o

g aalgm VF Y Jb Jlo ,0 o pae Sl sla aslp alex 51 eS8 cudlad (oSl @l jie 5 ilgd 3o cule, 5

5 ol b 5l leladl 1 glacgore ol lelgms 035h isle iSTas gliwl, jo G o 1T o 38 alo pos &5 15
o b o lolid sy ey sla S5 55 ol 4o j5am alanly sy o ol (sl JIF aylo s 1 yotns S5
2 &S Gloyu (5585 sl e Dlodez g alge LSl sbnl (o 0T by ploxil jslaie 4y ;ST 50 5y (oo
Joe s (3155 890 Jlo (b 5o 1) las S e jur (S g 985 i @8l g VL (55l09m b jlole (3Ll 5 pleww
ok o aazie Sludl (5555 47 5 SIS 2 4S5 g oes el Culox 5l gaie 0y b <555 (b el 03 5]
Sl iz 5 S pgele ails o g9,y adliyy sz la 40 O LE by 6l ) laids o I (b3 S 5 (S
55 Edled 5 b (6 NS alo s dmnng o IS alo s e 5 byl @ Ol oo T alez 5l ST el oogal el 555
5 Jlo Coxdg Jlod Coles )3 9 soiip JLSLe i)l el Colas 9 E5 00 (G5hi p (Swigbals (il g mlio
o 50 oabn slacoibye )85 Sl Conl Aiae S5 1 0 pae Sla 3ga o)Ll 3y Glaje slo &S5 Slilae
s lolgs 0035l sl by s ol 5l sslinul 5 sllae Lolas 3,18 Sy2rg ovas Jlelges il b 5,50 Colos
el a8 slasgecn, 5 lLa 51 goe o4 dLiwl, l 45 39 awlys 5 oansT o L Blaal ol ¢l Lialas op yioxe

wld se 055 (53580l 5 (6 S orencl Sl T B 05y gz conlie sy |y o 5 00led )1,

i 6l oo 51 1o o b enlie o g S 5 0gilly (sls card 5 (6 a1 b sty s delo] 3 48 el il
09581 595 (U 9 S8 piay 0o plowil slo (65185 ooy 0 piin S 33 Sy abip bgodp |y A oy ST,

0 g0 uL&




(ple oo 258 Is] (6,35 aylojes 2555
opie Sl el 3155
VEANYIN @ e Jbo Jlo

VorY Jlo 30 oles Slaidl curdg Julsi—t
o VY Lo (sl Sl 5 YIS Jolis Jil 5 50 Sler 5 JS e sler 3L o it i 15 ol
a5 (5 9k A el Al ggh BB o, YoV Jlo (b YIS &l ol sals 0,515 Yo o )Lle )0 YY ((glaile o
Jlo & Cd (gm0 Vo ol sais lis a5 awoy Yo o)Ll 5 YO sgus 4y VIS Ol a5 el ol sl
el YT
e old pad Sarl Gloyen YoVT Jlo pgs aed )0 Slea ©)ld ab) ( GSler SSL Y VY apgily (5155 L Gllas
Jlo ;o LYK @ bw tewl 009 Sl (soivo adsi (GuiS 0uiS S &g caai Ll alS S5 sleolazdl
(5528 o 43 LSS )25 Cglon b Sloas 5 05 03y U 50 (] 28, 515 (65 Ao 3 LS s 51 4203
35 ol s Lol ezl ioli8l o bgs (6,500 5 slacidled doyaiS 5l (6 ks 1o jaw b Codgae il L .cd,
anal (5525 a0 5| J s 51 5V joam Sloz (el 0055 (sl )Lid 4z ST wile (3L UgyS (655 den I 5 pelans
oSaie b (58990 (5l ole g a5y Jo sl anie palS jo aS conl adl jzalS Yo VY Jlo Lawlgl 5l T lads Ll
ey gals sao VeTY Jlo ol be,led pl YIS ol Lolay alS o, oo Uil .ol ons
5l i w398 £ SIS 51 Lo s 5 (31 4 sy e ool ST L 5 ¢ o iy (5] s 5o
sl el
iy bl ool 1al5 4y 5; (o] 4 py58 a8 (re (s 99500 (e a5y s Lol el b Slez oLzl oo
alasl ol Jb olhlhs g el ol (Sl ksl golazdl
ool Jlo 50 5 00ums; duo,0 YA @ (goladl u ) oS Cowl oads o i Jo (Hedl o Bgaio 3,155 e y3 T bl o
o 0 ae,0 ¥ 5 o)l Jl oas,0 ¥V oa addd Jlo 0 ae o AY 5l 50 Slea e85 5 dum, dls oo Voo
8l aalgs als Y YY
g 9 olasdl wid,
& Sl o5 S ¢y g0 IS Tl s 51 S 55 5 Sl 53l 438y sloolal o (gl a) ralS
et 5 oo sl el I SO L3 @Bl ol el saiSs lises ol Cunsg 45 WS o (5 900b Lo
Shole (2, G I alepn Cdz g o) g drwgs aie; )3 (a3l (ol wd Sl Gl slay5iS s3lail Cundy

i Yo VY JL.,,)aQLP)¢&bddumggsw;yp}l)b)?ﬁ;mys\a‘wulwﬁ.w\omw

ol 0 oo)J u»)‘)f aslol O L)" A.)L’Luoy aS Cowl ool

I ol g Lol o g 9,90 ddlaie g a0 cad pin slaoladl o golamdl ab, (2alS VoYY Jlo ;0 wm gamio loges b

sl 00 35 0lko




(ple oo 258 Is] (6,35 aylojes 2555
opie Sl el 3155
VFANTIN 4 e o Jlo

VXY Colld VoY) Jle ) ol coolazdl ad, Jlsges -V ojleds ayles

WORLD ECONOMIC OUTLOOK UPDATE JULY 2022

GROWTH PROJECTIONS BY REGION
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¥ I ' I O O F I Y. ll - Despite conflict and looming
e rl l()n stagflation, the global economy will hit
an impressive new milestone, reaching
World Econom Y R rojectons for endatsas

IMF projections for end of year.

By 2030, China's GDP s (A= TheU.S.hasbeen

is projected to surpass =~ — the world's largest

7 = o C

that of the U.S. economy since 1871.
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Many of the world's smallest economies Ireland is expected to be the fastest
are located in the Oceania region, such as growing economy in the Eurozone,
Tuvalu with a GDP of $66 million with a 5.2% increase this year.
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Figure 1.16. Inflation Coming Dovvn over Time
(Percernt; dashed /lines frorm Januwuary 2022 WEO Update vintage)

— \N/Orld
— Advanced economies
Emerging market and developing economies

12 = 1. Headline Inflation
-

10 = 2_ Core Inflation

Source: IMF staff calculations.

Note: Inflation is based on the consumer price index. Core inflation excludes
volatile food and energy prices. Emerging market and developing economies’ core
inflation from January 2022 WEO Update is estimated using available data.

WEO = World Ecoriorriic Out/iook.
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Figure 1.5F.1. Commodity Market Developments
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Sources: Bloombearg Finance L.P.; IMF, Primary Commodity Price System; Kpler,
Refinitiv Datastream; and IMF staff calculations.

Mote: WEDQ = World Economic Outiook.

Tadjusted for inflation using the US consumer price Index (CP1). Last actual value is
applied to the forecast period. Dashed lines are the forecasts from 2023:01 to
2024:04,

MWED futures prices are basalineg assumptions for each WEQ and derived from
futures prices. Prices in the April 2023 WEOQ are based on the March 17, 2023
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