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1. European Central Bank
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1. Pioneering Phase


http://qjerp.ir/article-1-387-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

PO (OCA) Sy tingy dilaio 4y pLis orxius (Kol

S S8 Il U5 53 0331 4 7 Sl - o | e Slanarast 51 03 (S 65 ik !
(1454 c&'f):)\::ﬁ))}ifdiijadfblj .gjébmaiw&u)b)}:se&u,g}; S 5
Jm‘JL&E‘@@TML}YLkﬁ@))L&f&yj&ua;ﬂj‘bﬂ\aﬁ‘dg)JQYWC}ﬁAa-ﬁ
C,.:.wsQQ‘YW‘_;YQC}:S\g:L,a:é\).scjiz;Q)\Tcg.;&b.\.ags-@)ls-&‘ﬂ)&:s-l&&a);j&:
cm;sbjf,'\;\;:,5,»6,”d;SJA,J\u.&@)udusjﬁ&uﬁﬁdﬂ}mﬂf@:p@uﬁ\
el ‘_;ﬁaawgii‘}:ixé\j‘ bolasl ol e 53 AT o 3ms 0 el s U 5 Jotls Cad
ROV Y

1235 ol OCA (slasline (i o0 4 g 330 33 46 games 1AV s b 5dl oy o
L&k;d)}:}hJ#JJ}SQ)}&&QLJ)}T:ﬁ-)QOCA6@)@))‘)@;—}'&@&&@)}}@‘
Slakos b~y 58 Eome B 8 515 5ol 3pe omd gt 5 SO b LI 53 Wjlne
VAVY) 05 87 dilea Sllaslasdl 5 A8 oy oo (sla 5 £33 a0 53 (Gikan sl aliil? OCA
US:W v\J}-:“-sA O gwus 095 J-‘ leﬁ.&ﬁd&)‘ (\av®) CJQ}J}U}(\QVD) \A\:»s&.:»‘ avy) Jube
5 s SIS L B s 1) 0Ly 0y93 OCA it slajlas 8 39 ool 08 b 5 o) ool
‘)J}L&%&Q&‘}M@Tv&'&:&Li})|}aj|(_?'j)}OCAL§h)L:&4‘3zﬁhd‘ N ]
6.8 arlge o aids &SG LOCA 4 50y 55 ol 5l ms 355 355 0 oS i Caalis 255 sle
S5 ot |y dkbes Slgar OCA (glajlns 87 Sl 55 ok ol o 059 i o JSCie b a5 cpl o
L;,ufc\{g})\éx:b&\v\;il}jg&«;):OCAQﬁé}»’yﬁ)\gdhw)hfpﬂi.xaﬁwb
St ot

"\Sd "‘\:irld"ks)bh" g_)Tau\i\s}A.iJa @)j}OCA 6&)@‘}:&'4@' 09 J)A>)b
Dadon I3 ailaie & JSCa5 (slaotsb g laat 3o P 4 Cod (ool Sl 57 OB iy 5 51 (31008
&.J‘:&‘S‘J" r)‘y Jaj&ék{(;.wl &Lha-\.:lﬁjl.h&ijb QL:A@E}TQ)‘}:J‘ @L&JJ}J c‘_g..lxd\k.ww‘s
QMOCA4{¢~¢,so.\i\;}%.aJJQ,)@,,;.@!&U;‘5\@)}:5;‘5;\.\,5\1&1{3%;l,.st
S a8 Ol (V) g ol iy a3l & 5 53 50 55 23S S sl 5 5 asyle

‘)J}m JJG.A)) C,al;))‘ CJJ 6\.&0&\2}\.&4..:}4{@‘ GLA‘}G wLﬂ‘jOCA Q‘)EJ&J‘SLM

1. Reconciliation Phase
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