PP\ digei p b

(YA Gule 1) VWY ikl VY it 1,6 VYV s i s e e

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.

w3a Al ab e 5358 ) oages DB s Wl a3 Glosl oo sl (sl 5L slolis axssler 55, —0 5@ S & 6 9 oo S )1 o9
ou)sé|ﬂah¢»}%élﬁ)}ﬁ@é:m\ 6)\’.J°L‘:"u""u"}ré-lu:‘)‘js)m‘-"{Hﬁ‘?‘)y’{’lﬁ)’))}i‘cj-u’@\{o‘ duuu!;db, ‘5\.;?
(oo Lo uden 53555 |3 595 SHLebI S ol OB dles bows 53 K jol (6350 &S0L ST o5 &KL 5 o BT 555 (55728 K687 5590 55 s @ 35 40
4.;!:5dl)j\.\if’-MUJ(K;A:))4.«:[5-o)lf):)ljl{&l«j\ﬂui.alfqd}ébl)l.@lél.A;jlﬁbéﬁ:ah}'&.hglﬂegﬂi wlas 3 Gy L = asl y La>
S _“LA):‘ &mlfu.u: &‘R‘Uokbéb Sv\a‘ Qb})wﬁ%gb:‘ ‘_;.»l.:wwwtglwwzjljﬁb%l Ql)‘v\{i:lﬁfu _‘J:j-\;wcﬁjjJ 2;&5
590 ol 0 s Lgmed Olu g Coliole OLL Jsy SUL > s Cus g5 il 5o HYs &7 sl sbaddl 5o 015 AL Szl 5,058 55,5 K el 53 baay o
S5 b Ldes 550 1y Sle :La;él}\g.:fltgsl«a:él.u):)y);:jslgsh@ ".,3@&“’9@5@}“&[{@%’;(‘»‘%]%g,flu‘g}:‘.ﬂﬁ}'t“’_
o 2l v N 9 Camdi o 2l 05 sup S0 opl 03 s Al T I ls B el (o)l S 8 8 55 S sy Hlaia ummen Olejle ol als dal 13
230 425 055G anole ST 2 wlale 5 Shes o 5o o 5 ook 5 038 Cand SVl 55 o sa W Oljoe s 489 0le OLL 33 g ¢ 5 s Cu 58
55 T 51 e galasil glasleT Ll bl (6,86 ,¥s o 5 Ly 5o (Js Ad Gl (ol oobamdl Al 61, S dg S b a4y 38 $SGL 51 ZalS anen )
ey g ologs mhaw o 5 5l 4 o blie 53555 F 5 5as onl Sl etlae 53 585 L o8 5 5 0l 03 DY F S el LT 5 Ll e diS Al slasleT b Ll
b o o 2l 0330 G b Ll Sl dal g 6 S bl Gl Jlasl S 3 o 4 015 55 o SO o ey 48T 3550 50 Sl ls HLaz! Ll
ol Gizms 559 ola )3 OT 51 oo g ooy ) IS b 03 3550 o 0 2 0 Kol (61 65587 DI 5 sy o7 515 OLES amar S, 50 W)Ll o pd &y i
tjso@);tgbﬁgﬂéu,m.@,uuoCla.u‘_-w/:gﬁg@q,}sou,;ﬁ,gdwu)t{qw&g\,ﬁ.x.:gﬁ,z):;&,_fumafmubu.@l
rjj:Cfﬁl{br‘j})x&bd:m‘u&@u)l;Jfﬂ-l) objbdba‘d\ﬁb)lsqugwj:?@u_)u w‘jytﬂj)xﬁld.ajbd)&g
93 0,0 S5 B 540 55 Ll e 45 A dal g ailie ol .Li6\.&)}.&;‘5‘}&‘}&\5&Q}Aﬁ‘}\&;py&‘g@")éw?gg&%)}

25T U Ll 8 e eSL p ST slerle

d,ﬁjlsi}_élé@pmmaf\ﬁ54:5\15;;}3,1;,,,‘.,{35;:u},;uef)w:;)t;t{):w5@4,@,%‘4,‘;;,%&%”—‘5:}35ol}lé QI
;_p)utus;wtéuﬁy?f‘t&flrL@_wngsc&{,u4?3,,.»;lﬁﬁsdwpw@,&cb‘;J\f;)w;w,sug\;u,ij,db,e
Vg 0250l 4 SPDR (6108 4l Gouin (53,5 30 ks C31 5 5 oT (Ao slo o o 20l 51 iy Sl Lk (o el T oS T (3Ll
jlby@?la&gm{&%}zruc‘_gu):\lel{)klau\iéf%q-}aSx:}{é)ifqbﬂ&»b&\jy@sﬁ}édldlﬁ&wJJKJ»‘,&M}HML»
u):\g.:flJL.a;ElrlJl.,\..‘::)j.‘5‘.:.»5:\.4:.51C,.:.':ACB)IJL':.:JU‘;\:.»}:JMLgl.ewq-j%Lgl.aj))):.:)lfﬂ%ﬁlfl{‘)mwy).uswb
\QfT;_u;stm,xvf*ﬁaizmdlau)tsdww,,mg,@;umPucam%ﬂcjw)uT.agﬁt{;;.um)g;;wa,mvr,tﬁuu
S 4T 5551y Gl sl elgimln b 5l dal g o5l 55287 ol (635 0 STL 4 (K aT (g3lamdl (clady 55 5 sup 5 Likims OIS wlo o 5 s kizils SIYs
3 ool S5 0L b Al ol an WA SIS i 0 SIS (g gl ok T aily o o5 S5 8 iie 235 4 05871 01S Jolont s (38 g0 0395 g0 51

g ol amem gy 3 Lol 3L ralS aiony 5 4t lem (slada) 53 o8 sl Sl (A Cands 5N slg 5SS aw

Sle s el o Gl ks £ ST I ol B LS o a5 1SS 55 S ol 3 s l ) Mg s ekt — P S o392
‘)DJ}.&j[)T(\}C,_fﬁ,llésSsri(a)k&\J‘,>'&f)\f)b&f‘djj‘@b%‘e)b\.u\.wjjJ?d‘@)%éﬁwd}dhﬁ@)%}}))b&ﬁd
uux}‘&\;ﬁ‘HQijJJ‘J.um)\:ﬂLQdeL:ﬁ)}B)Jk_):‘s:&‘}‘O)’,{M—h‘;ﬁ‘fu‘.w‘eb;‘ﬁﬁ‘ﬁ‘&ow\/\ Sl 459 VY 4 gxe axdn
o sl elaSan Vo o 2alST 5o LKl Sk (sl Gy om0 23 gl 3 gk |y S sl 28T (SS al (655 e eSSL a3 Gl sl b 5 (galamil &S s
oS iy @b K S el S50 B Lo 5 (g3laBl by T HLasl aitionts oy ckomny 45050 55 Y3 AV 4 o W55 L LSl s Cushing
&)s}afl@sﬁ)sdjﬂ;wu:»/\o u;ulfdu:,l,@é&hﬁf@l;r”k‘,;ﬁ(wﬁ~/\ 354) Y Y Jlo 2T ole a5 528 0T slassl sl
%iq&f|)uﬁd‘5lﬁb_))§ab)é.ﬁq:&éjrl:’-CJJL;LQJ‘M?:}{&AKQ)}.A)z‘;:Mﬁ\M)éM)J'/-\Ji.hlfup}..aﬁ-)éhl{j\dfbl{)\md."
J}_;L;U.J\&:_ié}u)lmalJL,S:A{)_‘K;_JAH:.-:}{&)Y::)QL:»AS SRS O alse o 3 ane S5 50 s ged 4 p 1 LEalS Lp ;3 0/ Y1 rl.).fﬁ
‘5LA)}J:.5):L;>L,L:§\.LL)J__L.&‘5LA)LAIgLa)}J:._fﬁl_.ﬂ:L.a_:élﬂo\;UC}.’E}»J_\&E,JQ)y):lgifiéswélmjgw):~/odf..al§dw>l:)}»):
Ay 3 5 glacin A b o 5l 4 S S Sl s ol 03 8L RAS el S (sl el sl s gy o st 53 SIS S5 OT IS 4 s e 5 2l

Bl o VY Ul sl gt < ol S sl S L) S ey ol S

(HY2) O a9 30 (ST jé DM Eleil o & (59,5 oo

J Oy | Joiao pwo | Posueg!T ®EY 756
\#FYO Yyy- \2ARVIR \ANY/O- YO b)) s
\¢pe. YYAV/D- YAYA Va8 Yo W gl YA aldmy
\FAAR: YY\ YAYN \avYy YOO @ gl YV ald e

08 g & 5 YoAr ook o) dre VAV @gls YAdadomy | YOV 49Ty aidoler | ad oolylé g 550 £lgil
dalo 4w v.’_f)y_t:i Qg v.’_f)y_t:i KRV} < y93 90 QN
AN i V/0- VO - V/O\VFAY - V/0VFYA - ¥ o g B3 5
S/\Y$ VARAE \/YAA0 AR \ARNYZ \/YAYE V/YAN0 *os
/0¥ V/0-YA - V/0NPY - \/0VOA - * I
-/YY -/AFYA - - /AYFY - -/4Yaf - e o Sl
/A8 Ar/08 AY/A0 av/0f aY/N4 aY/Yy AV/50 b3 o
</YAY - - - - - - Y30 e

\OVO/YS | NOAY/YO | NOVA/NO [ YOAA/O- | \OAE/ND | AF-F/YD P
YA/¥A YA/-\ YA/YA0 YA/40 YA/AYY va/-v o i

\OVY/0- 1OV4 VOAY/0 - 104A NZRVAR \£q N

4 /PN AARYA S IR VATl BN VA VN IR VA il IR V7N el o
\-A/EY \-4/84 sl S A

(Sain oy 5T K LTl ple TR O el i * ST Vs 4ty 2




9 Je Jl

OJLN:I

(F1Y ale ¥) 1¥a) ol VYan VYV

ey LA e PL DY

R M1 oy (st 3her 5 Aalllns o 050

& =

|| AL

Sl ‘so)l&;‘}' )l)‘a‘.of e Slél i Qlu\.ﬁlgs EWE
S eS asy 5l S e @Il Sl g e la 95 —(V¥AY olezawl V1) YA jle ol 68 sk )1 S,
3 LT (o oylsl 31 5,18 sl 528 ol (golaml 5 g L gy SABLS 1 (gl GLES Ll 5 oo 5 Sl 0390 OOT L]
0 Ol s op S aas 4S5 35500 /) 4y olays L 5 Ol pie comny ot li sls BLAS L 5 9 OIS I O gl y 0
Markit ;HSBC Holding PIc ;i o, K5 jlas sl o 4 515 ol dews ;504 /8 1 2aS 5035 anls
58S WS W5 oLl ol es gy anle § el o Sl &S 4Bl 2alS 04/8 o 0Y/¥ 5| ECONOMICS

33 VL | S pdB 5,8 oy 1 e o o 55 48T Sl SCs b 0 ¢ oy (S5 T 53 o e
Ay S o5 A gy o altecs U oy 0T o5 S LI KEQIANG.3 52 dal g5 aml g0 b o ydB ole ol 53 Ol L
= Olaslasl Xie DoNgming .ol 5,5, SSL J s 1 &S Sie Sleols 5 po5 Ldd SRl 0 (3Ll
e L (mal (a5 4 & Sl b 1 S e, 8w s Oversea-Chinese Banking Corp
sl e e Il S8and 1 56 s Jalse 5 3505 51,3585 5 Glas o 5e 03 b s Ok
$3bal LT &8 sl Hlehl oS e 55 15 T 5T eSSl )l Olaslassl (85 (ki ol ol 0dins o
slassl 4 o diine Lo .l 0 i o (5 Sty sl 5 o sl s &S e alaml 2 4558 5 4 515 sleale 53
6f|¢o>k:kgJ:L\{uum'-ud\g.éuf;;ry\p\wb)gtgwoﬂ\).\é«.wlwlﬁmjwﬁjpﬁ
3l gobasl dis ) 48T CiE O el ybb asl 53 Figs Sl anw s S e Gime <SG ZhANG LiQUN .ol ands
o VA 8 Jle b anslie 53 Y VY Jle UL aale 4w j5 o slaml (o dal g5 O a0 4 5 5 dl> 6
(5 oyl oL 55 S hows VY 55T 1 ke bl il o ] famd St b 3 e gl 45T Sl il s
Olssbasl (88 I oIl Sl o s MY ) Sl e el osle 4 oo anle dw 53 e (o3LaBl s
w‘w-(-'“(:u S35 by Jds 4 oalal 55g, 1S 6K o s 55 5 Wil 1uSKL 05 8 53 )|
(355 4 515 0o (6,8 S LaT 55 O el yold .ol 0k Sy 435 T ks 5Y g6 Cnior s 5 Ol e st L (il aslsl Ll 5
HSBC asls .35 du aibog § YY) w05, S ¥ 511 LT gols il &S 8 w AT 511,LS a0 sl
355 401y 6 b 055 S S GleS 5 0T 45T 0T (co oy Jad 00 51 iy o 5 Ol ke ey bl
35,8 (galasl by o sl o e o J2alS Co g Sl S 515 cplar BT idias o ol
a1 eln ys dodr adaly (2l 5 ST (655 e eSS T il o slasil s 5 5 G S STl et s KOs
S il e i YL o ST Il B g o Sl Jls L) s 5 ol Jless b o 5V
A oy g8 5 (F55 SSOL o M &S St slals il 351 S Smn szt 5 05 55 rrr oA
s 1,8 p il o 1) e 930l dnn 5 sl S 55 ool sl (Sen i) (1T 5 kST i S e 4y
eVl s DL & abgm 595 45 s g0 i (555 o e a3 (1S 03 gl o o) 018
s Cmlby g odomy Ml o Candg 53 ST ) e (Sder leddlrd ) 5005 e bl i, S5 S
Coms s &S .E..&:-»CL'.JL{4..:756L.é_9\.>\;)|m«at,':£é>jwj (SNl o s 53 JoIs Sl 5ds
51 asd8 ole ¢ (655 0 L ks S uSTE ((QL;leerL» 6ol anw 55 )l gl AW e s (3Ll anw i
3500 2,5 el spm has S lel 2018 53 &KL 38 S S el Tos o5 Sl s 2l

(3,108 56 oS o jume e Lot la (6 2t s b Sl (e Lol ol 591 5 (gLl




