el mile S Aile LS5 L o Jllae I (To1e gl P)\PAS wlopo VY anitat oyl DY 4 lespains dee Jle

PP\ digei p b

Olpt] ool (5 s p402 (575 p0 S

BANK MARKAZI JOMHOURI ISLAMI IRAN.

rllel! o s lg e il g Olatline 2,0/

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

ezl o ad bl aalo i pebas o 5 ol 40 5 A8 Cnads L) 51 st Jolie 53 53 85 5 55 5L 53 YoV sl Y atiins 555-0 p4 SO F 53 9 onas slay 29
BNP ,HSBCgwdg})néu&péwéum);pw,i;6y;\.ggT&)wg;,,;ﬂlj;)\!;a\awyu‘,,\z;.QVgiuMLfT,g})lézu;slu)@}p
H\_.:).,\_;,\(n/a/swa,;,»&uuu;,zck.dd_;wquoJ&M,}&g;ﬂ\q}zsu\{‘o\)\;\fwﬂsj;\i&ﬁ,ﬁ\;ug”lc%éu,wq}soTc:wParibas
At g s ol 035l sl sl Lol (hul 1 Lol o sl 2l 1 (5555 I 51 8) Gblie ol (5357 (sl &SSL o g 0,0 (sl 53 2l 531 ezl LT 5 L) (golal (s 8
w;uuuﬁu,;w4_3wu@l,a_;a\4_:)J;,,;u:,lj'fwm\Q‘,Jg;jj;.g;ﬁm,\fg;ﬁj;tﬂ;jﬁ;\@Am)”mcﬂl{l;@_&;@uﬁ!m,ﬁw
5ol i il 53 Y5 e Ls ol 93 sl JalST 5 gy b Oy 515520 5538 ol slaBl a7 Sty Hlghlatsios 59, 1K AT 5555 Jd ey ¢ 4SSL 1 oy Sl oy (65l JL
eb&km‘s\ﬁxé‘duﬁf&'@jﬁ‘}‘j‘éb‘j})Jl):aj&:hgbbw'.m\{@aj})"" .Jau}:néirn:}i4{..\:#:)»\}/\'//\/\4{(_‘3\-1‘&)5'//\\{A._.'..f«jéj}))}ﬂd»f—
3hasdl 4 Wil sl OIS arle o i Sl g5l (sla OS5 DS 5 o Dol ot )Y blie 5 aale ¥ el 0 5V 4 OT Oy 5 Ul ¥ S o Sl a8 5 g

AL adls Ly Ll e (1S e LBl 5 g S 08 e Olgr

33 0o ST 551 Lt ((SCSS Sl s 5 (S Lo O G0 3 ot 655 5 e S (sl 0 S (sl ainn Sy sl 5s tshadS O3S (a9
LBl g sate L I By 5 0,80 Sl (ed DI e Sl Ll 55 ol sl 5o b Ced o 58 o S il s e sle el GRG0 sls Ces S 555 il
o3 0 LM gl ass b o B ol sler Ll Bl 55 55 S als Lasli Guals Yoo Sl e RSBl B Sds 4 ol gl oSTL 5 e oS8 O llas glaaT s 1 5L
35 LS S YAl 2in b Badis ol b (6355 5o SPDR GOl TrUSE ae ss )1 b ols (oliamstl s i w0 1y adsl oV Ola 5 [2alS doys oy b 4555 ole 45 2l

‘,\,.»)\YAY/VCL.JQJ;}AJ%,_JIJLQ\?Ju);apuﬂlfo\f;ﬂ_;:ﬁgg}jeu

Aoy dw Y 551 Candl g ol Cote ol 5 (b glaslil plew o Gastlo 551 SRl AU o Sl sl s P S8 sle i S ?Lﬁ'—-\s-‘u“,)j-'
)'ldg.‘.:ngg,\fﬂdf\.&»).s:}ich.a;ﬂj‘_}:.:liAJ.J':.;)YJui)')\Afg..NI;SQlil..b..A.Zdi.:;jj&.lfobMj.s:}ich.n;ﬂjyl{@&i{f)bj)b/vjfj\m
Q‘;J:l’J)'lL?‘J.:._\;Mr\éC__ﬁ.;L;Lﬁ‘_;.i‘}\Qd;fmw‘uﬂ}}l:é\):;)lé}bj}ﬂdb\w.g}bﬁ\}\)@é@ﬁ'?\&?}a}n\d\JJ.:W)JISA&L&)‘)\
W,&;wﬂwuﬂW.;ﬁu\?g,‘m;g,@@mlﬂ,ﬁ,_;af._‘;du)pﬂ;;\)\;\f@uﬂ@,;&;)y)brug.adteu:i\;us,u),pd\jL;:La;s\

.upagﬁ\sggjjwdem);&iﬂeu@)u@fyJ;,)@)uam;ﬁ,)&y;\mTM

.a_—.und_b;J,,_;r_a);ﬂ;‘yq@q,mﬂL;ug_g,g;;jlqgu:ﬂ\;uﬁ;ugﬂq@.dulﬁ_-i,:_nu\,wmylduua,'u@,;m:c_‘.w:a.ulJI‘, LY
¢L@_.,u,:.;u.,\;,\.z¢wzL&ifTvsprpsuﬁu_;jjlﬁI;wT@Q,HSBC plc s BNP ParibasSAdg,)\su&-p;JﬁL‘;yg,uy)t:.q@urwmm;\i
Nl el 33l O bl Tes Ll Sl o3 1Y 55 KBW BaNK (asls . ay Y5 FV/PF o 4y 5 S5L 5153 4o 53 V/F 550 JPMorgan Chase & Co
CVBVE/A s (Ao 3 VA sl B /98 5 (o3 Y/Y ) ol YRIYE 4 (a3 1/40) g YO A/FF L s oS 0 S35 (oS 5 oo s S&P 500 (5 sls o
S5L 3 5y ol 5o Lalgh ey (555 g})\;_,ﬁpai;\_fcb_.g\;w),\,bnn s 4 Oy b (SUL SMelan 55 55 S&P 500 jast i 50 - bikem, YYAOFP 511 YO/AP

.;,U;,.sﬂ,”)g:w%rsj6@_J,sdua\m;,:i;gﬁjuf,uwmﬁ.dbg:‘w;n,,\,gfm}grqﬂ@wm

4 s 5 ey VUVAZ 055 4 WA oo sls o 1) m.;,z,;,',,,;¢@¢4J§u&uglﬁ,t;g{‘jl”\uﬂ,ﬁou)uu;,tf@:QI‘,Q:.JIJLe,. Byl e
Wity al 5l sl YA Ol ee 4 AYAR ole sls e Ve 422SS S5, IS e ls

(5¥3) O (wig 90 T pd O3l £lgil (5 B 59 Cuond

S8

(CL))

posmoglT

Jgihe (o

RLUTY

b

YAFY-

Yoo /0

YVAY/0

VYYS/ -

Yo, Q}‘Y 4.;..2):

Y-0fF-

VAVY/0

YAYV/.

VARV

b o 0, 9 P i ( ed D38 coves s «SDR £y

Yo)e ase ¥ acdys

03y T 5
b dw

Yol Ool ¥ didbgd

Tel- adgte s

& 9294

Ot

592 9

ORYY

S8 9 5,1 £lgil

(o

Ly RERRR

\N/OYYVY

\/OVAQY

< /AY

\V/YAVY

Yias

V/Y-T4

\VARBNY

* ... .
UP gl Sl p G
*

305

-/VO

V/OAAY

V/OA-§

\/0F4aY

\/OOAY

i

</\Y

VYA

V/-YYA

VYA

\/<YAA

e g S 3

-/Y¥

AF/YY

AS/Y -

A$/¥Y

AF/YY

ol o

s o

VAV/VO

VAY/YO

MAV/YO

ARTA VAR

\WYas4

AS

\A/-Y

\V/8F

V040/0-

NOAY/50

NOFA/ -«

\NOOO/ - -

INVA R faioe

A+ /AYF*

A/ D%

YA/ \A**

*x*k

EX3




2 9 Je  Jl

(Yods Coght)\FAL alaype VY assdiaws QY o ladk

L T LR F okl Til',

| TTRTE T

Al o st 5 ol ol

&

w9y (B (2110 plEd Gguie plBd Ol

4“_“3,‘47;;3,53,@u;su,mamw@c(m\w;f\\)oj\vijﬁﬂwufﬁ;u:,\)?wuﬁ
ol Ao se el ply I8 Bl el |y 3 g olols pld Badio (635 ge cads)ole 45 Jsie ole e g (gl
(,y_pt)j;:_fw@b\;ﬂ;)..csd.;L;gup6u4;i}hw‘u6|ﬁgL§.uTﬁ‘a;@1L¢6W4§@\
GYs 5,Le $/8Y) Josy Ok 5 VITY o ol Dol Ul 53 5548 cpl 3 Godin (635 50 &S 5 S
.¢...w\Qsﬁcn.aguL;\J._gG.x?;aQ‘MO}S\ﬁMJJﬁLﬁ-Séjm.QL\vU&Jx&IJ?SLAal.u\{g;...,.d)asﬁ
Yoo d Jle s Sl ok Bl G Cond 530 51 50 (glasil sy ans K L& Jsbys Gadio o) (63 9 50
s do o ol Jlw e il by ass 2alS o tics a5 LIl W g 4l daul g S gs axa g
ol Al s Ok 5 /Y 4 Gadis (352 5o L OLL G a8 5505 sl olhls oljs A el ge (g STl
)y“,%a/a)mnJ:m_fg;_sp,\AT,J.@um@u@)M@\ym;\faumd}ig,;gx@duﬁ
JLMJ.;'-T&\.@\.Ajbd.f.\...u)da)léi44..&"...»\4.:5\3'ﬂ\}é\c@ﬁélﬁuﬁjﬁéuggbcbﬂ‘}é\)M}éb)\
Db 5 VP L Sl Lalil W 5 des 55 0/F Ol a4 Jlewsl (6 8 il Il ol slgale 31 i S s (sls 4 3o
Y4515 g3 Bodio ()Y 25,1 il aorlge a0 (6 S LY VO Sl b du gy oS 355 (o0 5l 5 el oy
Cils JLebl oyl s el Y3 ol 53 55 Sho) S Kol 45T 3L il Y 3,Le FY 4 Y5 5 ,Ue
oo 555 s &S il 5 5V 51 S 51 s )Mie (Batir 6501 S5 Sl i shate 4y 45 ol 55 oS
e oldy Badws 53 5 plsd Badiws 53 . Cowlon s 5 5l L0 Cdlad Loy o el pl &S 55530 Ll ol 0
QlH.J}Jwéj\A_&&AP\QGbM)J\')JYJQG\;AM)J\CQc))ﬁqch)J?bc(NWF)
NWF. .l osble 3L ;Y5 5,We ML Lo, Ok 5 YIPV el 53 ol 5 shay gl ol C,,a;\;.:;NWF Rl
Oy (S ol sl Sl (Jbo Ol 5 4 s L sl Sl sl 035 o el shate 4 Il s

.C..w\a..L.foo;ﬁ)&gvﬂjau.i:,..ﬁ.}jtféj.k;.,a);A?Jﬁggf..f&:»;\?)vlﬁ-brg.w)lﬂfj\g.ib)}l&a

10 5@ Sl JwIPl o8 dwds 4 Jgy Medl (pu Soio Slgidy

J,S Codd gl 5 Al anil s JBida | g0 Sl 5 SRl 1457 5500 Sl 55 a5 gy Mol o G50
6L@>’-JJ>}_>'-J‘“:_;_.d._:é.aAML?JJ4.:.»3)6;)»éﬁi[g.;)\ii{)tfl)@j;fwiki}‘ﬁ|xgjs@aﬁ(p))'\d)s
63}.&(5&&‘4‘\7‘»})}@‘4YL¢6§)L{)JJ}.¢M‘&J}M.M‘JG&MO}J{bdwoﬁ
G35 L 5 ey Slalie L SLET 1) (bl 4 2 5 il (655 0 ESOL (sebmy k53 5 (ks &S 5
S5 S 33 Bt Slalis 457 Cils Hlebl J gy (Ml i Bodis il o 350 bluil S a5 >
S Sebles s (sl asle e SUL o SLEL 2l el 5 dsl olSas 55 Sl (Soe 0,00 Sl 5 Sl
Sleslanal g les bay |y bludl Jb Gl a5 5 505 ol g 53 a3 pomad J g Mol s G bl o
S-S oIS aarsy i sy (Ml s Backis )M HUST 1) (55 s 0l (610 55587 25 4103 Bk
S a3 Y1 =Y VY ol e OLs ad sl a5 g b Sialon slgiiay ol o3 g0d gt 1y 23500 ol 51 o 5
Aas Sl YN Jlegs el (Il ud g de ;3870 4l ams g 28,8 (S 4S 3 g )l S ams g plys
ST RE Juﬁ\)Jb.\_;ij;éﬂssg;Mu,uu)%ﬂ;%;,;ouﬁb@Jﬁ(ﬂueiiupm
a5l o Wl e conl (s Oleds 5wy 2ol 53 JALZSA?JJ{C);VA:JJ;QLA\'MF.;\; dal =
Lng‘oJJZ..fQ‘)}.p‘\{4:.«:))dﬁ:J}‘)éﬂ‘ﬁéji{u\}ﬂ}OWJ}{:M‘&&)MQ\;M.MJ{%M
1> N oaly ds) Sl 5 ke OAS pdy Osllaxil 55 5055 IMF Sla il e aate (g3lasl slgle
s Sl dal s o pate 5L 55 ) sl 511 41815 s (sl e UL el iy 8 e OLT I 5

T T dal 3 3y (6 iy Oollanl 1 53 48 G (g odge 51 15 (od amyy 3Ll &8 iy 8 0 S




