. Sl mile S dile L85 L GJllae i I (YNF JayaT V¥) VFRY (puay 9,8 YPauus & gl

A ojled aidiag e Jlw

Lyl pP

-\

Ot oYl (59802 535 p0 S

BANK MARKAZI JOMHOURI ISLAMI IRAN.
el o s lg e il g Olalline 2,0/

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

ol 453 Blosl b 5 aaly assle st Sy i el SIS el (65570 L oo ole b Sk Ao o 5L ) ey 485l 55, 0@ S E 5 9 oves Sl 229
A Cands Y ol 53 5 sl ol 53 sy 5oy opl 53 oAb dhelas oy Ve 6,\:15@4@{%;;,,\:“)&,.1){)35,,'AJLN)L@,T@MJJ;WMV;UW\;JLN%\;&g
:)}A)b{?-}n;)blhb‘M})ﬁ\;{}zw}ﬂcd\jg;f&hé}wﬂéﬁ&W‘wpdw‘Ah.n‘yk.bg{‘jJa.w‘,l'))}_LA.E.E.A‘s\@;\)lé-&fdl&‘;)lgl/&ﬁ“_gh)j))é
EF 5SS e oS Loy (F g3 b Bl 5 aelsl Jlasl L5 4y et e S0 8 anilp g S lails (ESU3k 4 Blsl 033k 5 A el 5 OIS b oy 5
23 3k Sl I 505 cpl 3 ey 0 YV i @288 Dl a5 2 53 555 o 0 5Vb @ o 2103 55 o £ 5 nl 03 koo bz o o 5VL @ o L 55 Y
Au&w)‘b\/mm,)xﬁﬁ;_;,'S\;41))5auoli\i)'\ch.q@J:W).s)‘ﬁ;jlﬂ);})x'CJ;,\:.UQ,SUmﬁ,;\jauj\ajschﬁ;ﬂ;&;gga,\,_\f);L:\l:i\dumdmid\)}l
I S5, o St SMalas s ol,\f‘u_ufaSlﬁ_x,:qj@')g_m{);,g)}h,g\fﬁl,v;ﬁwjo;jpﬁéu;)\;lﬁ,:J_u:)')\..x:.ﬂ, \/"'Ql\da.nﬂij);xﬁ 595 0Ly Ll
YU 03,51 Y 25 Sl ol sle (b b o3 5 18 oS e ple ST L1 51 ey anacr Sy S o (S wla o 55 033 U5 o 03 15 0T 5 i (o 21
A..~[)b_li)zlg;_fis:\.‘a:él:MJJ”ozﬁdjpﬁdl:@)&;‘S..L.i:lisﬁmJ{o\nA.ﬂGPQTJ‘;AKJ,«;:‘u...)bo\n)zuijjéa:fjﬁlf.:}gal;ﬁj\ﬁ)::‘,>',_\>'-\JL~)L€>T

3 8 s 3V 1055 55 F 5 b 4 b SlesSS 5 0l il o 55l Dl S anle

ot O 5 S5 Gl S b crmen 5 255 (Ja Bl i 4l a4 G ) (555 UL 0B 5 0S5 5 51 e Sy 4Bl Sy — (e DN g
DT b 3 sei w25 ) iy ole ST b 1) 555 050 0 ST o i (RS Ao s3 V0L S5 5 b el 15k 53 M sl 53Tl (SGuE e I3 s
é{il{Lg)lifgw\:.»g;.n..ijLgLAA:JL:B)'l@Sw)babéh:wbj)\;.Aﬁal U’/})Y“ Nk S Aoy Y ;}J:-)'})Jl)b)lb)\)'lia)hbuV.?ocj):ijjgg)\;x.;
L5 s gl 5 il L 5 453 Gl b 5 e Gl Jlais| o gt 53 018 o 51 (55 53 35 55 sl 525 0 el SIS S5 s e o it 5l 55
Gt on 8 55 Jl ke g el s 5 5l Sl 4 OIS b slazel 2alS” 4 Ol giae 555 cnl 03 Mo sl Cnad 3 g0 Jolge S0050 s 6555 0y T s 15 ol (557 0 2SS
Sl el 1 ST 6l s g SVales l;d\J._J:m.e\T;.i@jj).:;e)ulﬁé!elnj>jlj:‘;§):k\:y.ufw5abj)&bélﬁdﬁ@ﬁﬂy;:}:}jgl@a):%é%w
O3S onl el Sleas s 3550 Al Bl 5 K el (o3l Cound s 5 (Slesy 93 & L35k pl p OLS B (3L 530 S 15 5,5 5 Wb (sl b 2SSl e s Y
4,.;\);:“:{Jmfub_,s,,&ifn@u;;uwj%.ﬂ);,,op@mvb 4 S&P 500 Pu@\jtﬂmd\ﬁﬁrﬁ.:pwé@wc:-b.&;;a.uiT,;.m,:@
S 3 omen 5035 555 ol plew (Slgnast i Dbl b Calliee g 53 M Dbl g D2l (5l b rad S 0 (60 Ao Ll 1 (ktae g Ol e L]
G5 o Kl @b 555 e b wilsmial Melee e s 5y ol 55 el 0k IS wle p pole Olgie 4 5B ol L 5 Lol LRl ol IS ol (galasl gl astla
55 05de YA 0) s & g3 V/E S L 55 New york's SPDR Gold trust GLD c’)MaC;Wbud}u;ﬁ}f)j{LS;RF.,U:}“};};&LAW;L_;}J&A{(ME\JJ,B
365 o eSSl Lo g Mo s 351 U sl 1SS s 4 018 ale 15 3 S5k JalST (3L 5 ey o 3505 5 SBL 2alS o y3 0 51 S arar 5555 M Cand
VY51 g S ad 213148l OT 1 (ST o (o el il Sl LT s s ol Sla sl (it 53 15 b e (61 LIS 3L s 40 Comd gy ol
el ala 11y (Sain (2alS7 oy xiy 5 demy sl 13155 5Y3Y0 s 5 aY NV T 55 ol 5L sl sl s 01 5l anam a5 3L ey LY 4 oS el (S Sl
jlgibéhju.éwjv\p;j)bQ}E;r@g;atéu;a\f;’.?}»}.s}.:;)z)wlj\)};u:@lfjl;bAflgingi}Jéu)&)bT)L‘:ﬂj\ﬂwui_;,é.:;«.gﬁﬁ\"\\
Sl D 4 (sl 5 5hST el 0355 oy ol )3 ey Lo 5 Vb 5 3 aSST Ll Bl 130 S SVl Goukis Sl e s 5 5 B 555 pr 6L L g ek By

Ayl s b il 3 g b lad Cou Skl g Ol loee dibnd (JW (U e 955 05 >

& ol ST sbaslayl 3 o5 sler 595 ol o Ll el el sl T 5 Glara g so gm0 it 2 (18l 4 bgy s ot L 31 s 4l 555 — P O gy
= ol ‘@l:..‘u'\:6[@5}Mwﬁlpl}€;g}.¢éo@)lﬁqq‘,}l{L)LEJQ\;,_.;@:\;)_,L{ e:béldlﬂl@bjdﬂ)@\‘s:ﬁyr»Ji\i\;.él.caéb_&hlfw):wo Ol e &
oAV & A s YA 4 5 3L 114 0 kos YT 15 Jl sliis Sooe 4 Sl 5 8L YO 00 e 5T 0 ggiie it 53 10 ol pls i U1 (9352 30 o2 b
B o 3550 Sl SLols iy sl 135 o i Kl Ol 48 itz e el S 2 (63 g g0 e 4y L s leT ey 0SB V440 Ul aggF ol 51 5
5 Ol gl et sl o gl 53 b s M g0l T pele e (15 D3l e (11 )T el 5 S pl S Cad S L 0l 18 T
(EIA)‘sjf'lsu,leu:;\j\ 'l;\ﬂw@;,,.aq&_l);\&jl(@éuu»uﬁ\plygqlﬁifxvu.;4;;ﬂg;,)d_\);.x_;,f;,.\,ma;af_kq,;ﬁ
Q&JL;LQ_I)'})JU;.A.::;J:&.&Jrl&@s\.&é:\:)lﬁs‘}j#.&,\qd.s)}agg)lqdl.u);;é.iéuwﬁljé\;)}”;b:}>' ‘x.ﬂgoxfﬁﬂjjwpwyo\ﬁ
Ch e 555 sy oo & (b3 i o 5 ol el o S5 S el S s o Dl Sl S el ol i Gl 4 e (6 AS 3 pls
iy 00T b Cad L s RS ot oS s e slazel Lastls ialS 5 (K 6T ps B b es 2 i o lie o oLEl OIS wle e L 5 b alex 1 adsl sl gs 03 28
.@,&Qﬁélﬂﬂ;\';,»quﬁ\;ﬁ\;&;&»lf”,alj\@bu”:?.maﬁ

(OY2) O 39 35 (ST é DI Elgil o B (595 Cuond

PosmsgdT | Jgido o | s | 8 | s | BE ol
VAT YO\ - YYVA- \AFY/0- Y~\\"ULU,T\Y dra
VADB/O - VO - VADO YO fosT VY alsomy
\AVA YOty . VARY YOOV LT Ve ans e

b o 04w 9 P L ( aeud O3 oves S, SDR # 5
0 g & 9 YoAr 9T 1Y axes YoAr JoosT V) andamy | VoIV ool i aidsler | anud D130 g 551 £l
dalo 4w ﬂ’)y“t.i QN ﬂ’)y“t.i QN ﬂ’)ﬁz} O
</« NERE \/0-OF- - \/0-VOY - V/0-0¥0 - * o patea SIS 4
/AY4 VYA VYN \/YAYS YARRA V/YAYY * s
/0¥ V/OYFE - V/OYAO - \/OYYY - * e )
/Y- -/4YVY - -/4Y-4 - -/AYY$ - o g S b
-/\0f A/ 49/10 A4/FA 44/0) 49/VA 44/0Y )5 e
“/YVA - - - - - -

‘)YJ ° ¢

VFVY/. - \OYO/0- \NOFY/N - \NOFO/ - AN AVIN g \OVO/ - -

YE/NY YV/¥-. YV/VY YV/0V YV/20 YV/VY

- NONY/ .- NOYN/ - \OYN/0- \OYO/VY NOYY/ - -

AAVAS Sl AR VAR Sl BN 970 S IS 72 Al BN 770 sl IRV E b
ARAAAS \RAFAL4

LS;&.AAJG{.C).;**** Lg;_fTs\iL_'(léC,iJ*** C,.J){CBC.AJ** LgifT)quJa\,}A*




icin g e Jle

JAVAY ooy 908 YF a2 o ylack

(YAY Jaygl VY

el I TPT AR Nl Wil

&

s lonsdl
el Bgro Slad oy 0,0 Sle 5 MB § S gw o Sl 1ol 55T 50 ObLRSI S

53505 S ole 8 e sl 1y a5 oy & 5558 5 5 b S 15T ) sea ) 5L Lt ST g
2l s loms Gl s b8 olo ssai deline T Ggme sl Sl 5l o sles 5 S 4 1 LSS
St 3o2n 33 055 i (6 ol ekl Sord (Sl e S e 1y b (Slgid Lo oS s S b ge OB AT o
anlja 05 acdolgr 595 53 5 o ools qasd 55087 IS 4 ol Laal s SEN 255 $ase o A S Lo g o g g5 S
SN 2 3 B oS oz Caod I3l fudme 1855 5T pper ooy 4SS s 4 s S 0z 588 ol e
Jolio gzad o5 (6lr S e g b 435 5 g (sledl 5 ISy g B g st (il gn ST ole 0 ST bl
lgtosd o7 ok 035 (radnd w03 8 izie g3 Callbes OIS 56 o 5 67 Jien o5 5 3018 K 53 ol 5555 0le sl b
Qo3 VoA Uy pg F 5 alie Sda gl (e LT ol Sl s Sl 4Bl 2153 doy3¥0 YL sk 48 YA o

Slp sdme ;S pls 5 Bgme sleads S35k o & 4 Wssa odel 35T o e LSSl el 03505 IS
Lal g SRl il or 653 £0 B glady o Sl 4 p ke LT (sl 055 s O ziie o715 3 g 5o slgels Sl 5L
Sl s Gl (o S 0 g S5 5 O My led o sl oo ST 51 (o i (51 (SUBRST oy T ST ole s pl3,T sl
o pshite 4 1) 0, K8 S T & ol pl 5L Lt ST Gl kil Sl Cods bl e 618 HES !
bj:,,zuJu,gs‘cyg\ﬂwwug,WJM};;%6\ﬂ\,obh}§;@,\w%u@¢ﬂ¢uwt

ST S ks> 5 sten 15T gkl 0 56

PR (I w Ggie O ST10w 50 pan 4 g a5 55V S)lho Ve (I Sos”

Pl sn o (A5 S8 Ys 55lhe 0 an golal g, 4 $SGST shite 4 45 s ST Dol (o 5 S s ler S,
P33 el Ml o B gk Sl pls 3l s sl AN 55 (s3Lasl Ol kiS5 Sl 55 (Silelay (sl e il on
M‘PJ‘};@)@*‘)N&JYMJ%"Jiw)"ﬁﬂbwl:l:ﬂ"&r‘#Sb"*g’?drméw‘ﬂf‘iﬂj“&ﬂé
Sy s ol dal Rl ol b Ol 5 1 5488 ol 4 35 58 Slysle Ol e 035 Sopo 53 pmmen 5 3l
ol 3 S (Il KaST ol 651 53 mae ol g Jbe @il ity 6,8 5 Olgie 4 kb 45T i oS e (g el 1S
oY 35Ul 0 ¢SS g dals aae s as 3 Blysl b5 B Hs ks Vs 55U ¥ eSS Ll 05 S Lol 5iS
& oo SBT Ol 1 o 55587 ol 55 oME 65 1w JYs 55l 5 5 o0 6SUST S 35Lhn &5 Sy g @ kS iy
5,5 58 MENAY g ge jme ss (5 5T iy Slola 53 35 438 Sojgo pan s ggar o) Olgie
ey 5 S5l g3 5 aladl I Cole shie 4 dlo iy o e 05y pls Yo 25Lke ¥ llsl skt 4 1) (Bl5 oI 5a8
Sl sda)3 5528l &S| oy 5 sl Olej pze sl idr b la Gy 5 ol 03,57 Ll 5287 (1L e (50
Sl g a2 5 3 Yk 5 Els Okl Jsbos SIS slse Gle 1B 5 S g 35S Che 4 slal LT S
Ol o 4 ole ole yo 5 4Bl FalS sy e )1 45 ¢ Lgaly llasl I LS L ASL e ST ele 3 5587 ol Sl
3 g8 & MENA il o5 5 anle aw Dlsjls 2 gy 6150 5287 0l 5L 35 50 Ol 1 28 4575 55 ok HY 5 )Ls VY74
n J gy Ml Gstin (S islad i 3 1) pan Spl8 (o b G315 oS S 5587 ol Sl D15 gan plis 6
Gadio e dls Slgil 5 (sl 2l mn o S o lgileds Lol ol 03 905 o5 1) 4 S win 1o palyo

M52y b G151 Y5 )L 10 51 iy Oljee 4 Ail5 (o adler iz adlrss (80 ply 0150 OT Gb &8 J gy Ml o

S %l 25s 2 A At o s 55 1) (b 5 (S Is DS ale p slazel Jlo e 55 Gsins pls Sl o
G S Ol Sl Bl id g 4 6SGS ke 4 45T Wl Sl gy Jg Madl o Batio 1o 2B ol Sas ST CE ez
J.AJJZ@.\J.QH)()YJJ)%i//\))}éfw‘&&w‘f)#r‘)é‘wcjmda-.ﬁf

T ls BTL Pl T




