e TR

-
E

Yy

b lae i |

.1.1-:

&

L
®

(Yo oA dea Yo ) VWAV Codigaan of ¥V daiuid dew

s Sl mile DA, dsle S5

PP\ Ligei p b

Olrt! ool (5 s p402 (575 p0 S

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

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

o3 Sld A g osas )yl by

‘:LK)YééLwﬂ\MaMéu))\rLuJ;Lﬂ.ﬂ):av\:a.auyb\)sa»\d‘LthuDLw /Ja....a,.ow\;lﬁbg_,.suJ)}ay)ljbp&fl)Y:w))tL;:)L.a\'HAJuuHw;:)”
L;Lnu.a:-l_..«év\_.aj;M\}oj_h..ﬁf.ou,glﬂld;l.@..elgl;d.bu}bm A..w_}}_}).rj‘j)}JPMJ{WY/bCLAﬂJjYL@)}JJ )J&-)nl)‘y;w))\&)}bm S e
ws&f\,;audﬂgutupuﬂlsuw,ﬁwwm\;}mdt;qw\.ﬂ)\,;.uupu o amte bbbl syl 1K T slail 5 gy g, 5 S S50, T
ey ocmete VLI GalS o g sl 5 (5 aT (655 o STl (518l (53105555 JIoots S5l 515k S oy T adir 53 535 I 53kl 01LE s 1 (65 35 4 55 21 53
uj_i:&:ybb‘;L;:L@jléw_»bw)l;yauéajbl:;;)d 535V il sl dal s sl 58Tl g sles ol Jlex=l 4 (5l Jle OLL B Ll eals dal g3
Muﬁa/m)\JJ\),\JA,_,,,,@UCLM,Mcjfwsduﬂubl,\)uf&f\ém,,e&q,,,u,uma\fwl;wm 2 15 (S Sloeenas Ll
e J...;L»a:)l_,j‘5L€,.4\)l>ml)fjbgl)|fmbﬂyt}.a}adljMf)bg\)\fmbﬂélj&f )Y:wlbu.&,«ww}uw)é)wbﬂ})}l)A.La);\'/
J,a.ulywwu)})):w\)l:)?jélajjwl)\Lg:L@a\ul;J.buLgljn\flg;flaJ...SJJ wua:-haw :I:wlﬁl.).b)y)Y:jU\ﬂl)Y:Lu....li;\ar!

hasd 0I5l gy 93
c.:u}uuu)_léu_;ldb?:‘,_ﬂéud_;ﬁMQ):LAQ!J_?«J.A\”U.x_mjfu;-}n}:J.SJg.x,;._?\)sﬂ)‘,_?5h)wq¢?~4@\ﬁ¢&¢_&‘5%‘5>}wﬂw;:j})
u\;\,lcpl;uszaéwlu:uéu,,tcu,ﬂ,,a&ﬂ)‘ygw,@ﬂ b;,jlr.at,.ﬂ,J,,,y,uufgutru)\)u)auéqw}au\_.UNT
““—‘“‘*‘;r";g’(‘l—"‘-‘—“’éwwlﬂb})._ﬁ‘)’ Lk HY5 400V gAY C}Lﬂ@b.&_wbbLsu)\)b)bww}‘}_hék_@dé)}_bu .A_v.s;}_lsu_.ngLe_»an
wb):@)yéu)muwwlﬁddelﬂ):yw J._.,Luuud_.lc_.ejéu.ufuu;:l_.»gl)l.x_(muﬂ\_,L:;w}ajs;xwl)@)féu)m
w&u‘flﬁju))\_bLgruu‘)ﬁj}sumbﬂ‘:}}‘;béu@bl:J))'M)}J@.AMM}:PJ}JJ_JFU)JJM\_A_PQ‘)\-\SA}LAJ_A‘W‘V.{l;-
bu\'\bw\_luwij)):gl;b}_.ﬂéwflu)\.nbu;bu\.&.@,u&:l:wglﬂgafwsu)blJ._au.a)”u_vl): u:ﬁg}_wsjuju\.aﬂj\_agl}_g
ALz 48 sl e 0Las (CFTC) bl (sLa¥IS (5T SBalinn & a5 g Sl 0 itin o158 o 5T s sy 313,51,-5 £0Y A g o sl S Ve

MLLJ..AKM\Y'm_d@_..nm)::\:)\ﬁ\b\'ﬁ\”/\cby«?@Wm)::l:)l;\ébd?‘/Claa)lu\;\;}.«‘s)u:gl‘.p:\)b

pA Gl gy 0

235 5l B o Sd w\,f\,@lww,,),;wﬂud,w&f!wwsmm\ﬁswblg}auww&u@ﬁuMdu}k;u,bbﬁft,w&@w,;),,
AYV/00 5 N \YO/ 08 }buwtﬁle?}waw,a&f\ub,hpki;lefbw&wﬁt_g\@& sb a4 dd sl ‘slﬁg‘sé}wﬂ‘\ﬁ'}')lc\ﬂ)‘)y})‘j
3 =5 bl S 5 sk icdls Hlebl Cd Cd Rl s ) 50 ,» ;» BNP Paribas Commodity Futures Inc wf;J,inom Bentz BT .o, Ko o 53 )Y
G S I 4 atd 4w g, 5 FOS- LaVeraLg.m)v\.a_);\)61UL.»_;L@,}wuL@;ié}.ﬂ‘j&)va‘;)Kf.xw(W‘)})d 23 et 3 on e s ailid o Dl S
ﬂwauw)y&}u;pufy,pxém&,\J,_,),,)J\P,ggéy)\ wuM\?3}>5ujhj\6;)u6@w6)uywmwuulﬁn
Lrbub)b'é}fyf&)\:)m‘ol;d.lw‘)ﬂ})&)\;ﬁsyﬂou\ﬁ\meﬁyw M:wl;lb:yu\d‘ywa\.xw)w\:.ubx@w:;
M:Quwl;l&.{o)&y\/\“}'/buﬁ\ﬁfqu\‘?qu)alﬁ_f\ ‘U335 ol &’ 5 i

St il JIg ) 99

el (s o g (5,51 it G b plew SRl Sl o 00 g il il s g sls el il g Falite Cands SIS il s s Sla et L abs 53,
A_ZDH@A_}\JHJ'.?H}\;UA:‘-L&&)}J@A{.&L“JJ‘.'JQ\fﬂ&wc)l&uﬁé)yl{jwksjﬁ\fsh&\jQlf.,\;'j\.wjlé)ld.i.aqbﬁfjé)mljl;ihiiij)bﬁ
ol 03 JLb LS 5 pln o S L 55 53 ko TAOF/ 28 5 VEYS/BY VW YANF - sla ity 2alST o5 VYV L 65065 5 (il 31 oty VYA 5 FARS L s s
Pl 2L o it 3 ol S Cd I Ll 30500 g Ll l s i 513 plams (slenast i (53 pmas LES ol ol il 2l 3 EXXON MODIT & e s 1 5
A)ljawufJ,mC)Bu«u'64&%1“-(‘5}1;\‘5&4:1}&&!}\‘:\:;!@L;/J}:.;alfdéébéhd\f‘ew\;‘f«.é,osandiSkJ,&slflf.hjj)wl):bf‘@laéjjlfgs
.;),Trm;\) 5SS el o5 e Sl ge 65 Shylgbl 38 dal

OIS Dl 3lus) peo s
Y8 ait Sy ST sl o 8 VYOV ¥ 5 WAV g3 P 25 S 53 plis S ST L 015 ol Sl s O3l 0l 55 oy
il de VYOO e 4 VWAV gy

DY) O (g 90 (ST ik DI Elgil (5 B (99 9 Cunud

] . - . ey

fond o S 93 Posweddl | Jgko o &b
[ ver.. YY$Y/- Yg. .- YY£0/0 Y400/ AD¥ - /- Yooh w18 s ||
| Y- /0 YFYA0 YYVY/- Yas-/- AYV- /- Yo A o N

08 yaw & 5 Yool 4011 Ailigd Yool 015 aro> O30 g 50 gl

alo 4w & 599 94 REY & 599 94 RN )55~ ”"69‘
¥/Q pRERF \/EYENY — \/FAVOY — ¥ o g 13
f/AS \/0¥48 \/OOAS \V/004F \/0f0f * s
0/A0 V/A¥VY \/408Y \/A08F \/AYvs * e
Y/VA \/-OYA \/-FOf \/-FV- \/-08F e g S 3
-/ \-F/YY \-Y/40 \-¥/AQ \-F/VY 5
Y/?A — — — — )Y) °
— 4-0/V- a-Y/%- 4-+/%0 a-¥/A- N
— \Y/- Y \F/4- \#/40 \V/-0 o 8
- YAY4/0- AARAVAR YAYY/0- YAFE/. . %
— NYV/ R \YO/ 8 \YE/YY R AAA7AS N oo
- \\4/YF V47TV &Sl s e

P HeSe LD g B S 0y & T I 0T 4l pls cds ¥** Sl S g Pl ol K 0l Yowoslyg o>




— & =
esleAildl

A g Joa: Jlw

Y“ 0 ,LA.U::I

(YooA do Yo ) \VAY Codigasa sl VY daids duw

L IR S Il Wl ol

E_ ll‘Julmu'll et el e 5 Solallne o lul

AG ol S8 G135 S9! (A25b T ¥ 3 (138) O (S5 (o o400 E ¥ NS ial
D o I3 g sk Olgr Iy Lo Ik 2 o3l sl lid oo Yo v A Jlo aa WY 555 55 5525 601 slednl S ol
o g g 5 il et g oay o slaslics hast alow g Sl odd ST i ole 03 31 48 (gLzel O o 0 o 51,55 02 oo
AST ay 5 Dl st o gast 55 5555 JIpds Slalie 51 5 1 55 2lps ool 4Bl 28 (6345 3505 Jlu OLL B 555, JIp s udS
gl oYL el S sl S0 (el 5 3 51k Wt 51z 0T g (sl 0 it (g0l 3018 s K 51 0 g i S
Slonn &5 5 3 8 15 alalae 3550 Y VYV/e o 4y 6555 Sler sl s bt Sk aSCiy pa sl Ky ke 555
ST Olej jls s mhaw o 5 ol p S3L 2alS (ol ) se0 T SPread « o™ Jop slasl5b o3l Slales Soin S g
LSS T ols a5 sl (a33k &5 5 )Y aale an (LIDOT) 0 (SSU e 2 5 Olon OV sy 0586 (5Ll (sl O
gl 31 sl 5 s oY (S o e 5 Ve 1 ol e 055 oo 5l es oty £ Ted spread et
Dl Bl s Jlazls S8L Sl s Sy ol 53 G T Donke ob ST 0 g (Slg 505 o guoe 9355 1o 4k 6 o ¢ 5 ol
s s sla 4 3 Gl plos dislon 15 oT Wl s 513 @l Bl ) ncd 3 85 shate Il OLL B 5555 I sdS o e s

35S o sl o T liyas 5 A8 Cunds G T (6oblS 050 &5 53 6 505 28l 4 Sd ()l Ll 3L 2alS”
Sl 5 o3 YIYO 2alS 5 0y dile g 308 sl B (b &S ondawr s 5l5 (5153 Ao y3 Y/ o |y 835k 5 ol !
213 518 oy Y/ b 53 555 b e 5555 Iy Lo 5 ST 1y 0 gy 5 OS¢ a8 Jlo el ole SIS T IS o g
Er e Vo 50855 5 @M 3l g0 Sl Ll (13151 (AU a) 5 Dl st 4 a Sl L ST o)l 555, 8 Dbelis S S
3255 01348 e, JANEL Yellen s e, 25 VW74 4 8Ks 5 e 4y ol s 2 o (slas 505 03 B ol Jilm o
LS el 8y Ul s bl aSGiles 53 1y (s3Lal 5T &S s aalip 45 ol e 5555 b (51 il bl Sl il ailate
G e Sl S g slailys CMSie by g bo SlgdNW st oS 33l e Ol bl st Y o 0530 (g .31
o Masl (6l &G ot otalie VAV mﬁ5@@44:.‘w:@Nﬂ.»Jf;,u)g;:.t,;u:ﬁatfiii,ﬂg@),:@bm;;\
AS Bl a3 5 (5 g (ISl (5158 (SLaeT DLy (3 (5 S5 e bl Jol | e s ik Sl (Sae 5
HYO Oljn 4 Lo OLL BV e/ ezl ay Jptb o5 0 55 oS s DL (ST S%elias o gy (sl i a1 )7 oo plonil o3l
VA 330 4y oS Sodke (51 T SPread s, cplys . sp o ys Fr/e g ezl oyl S o8 ol Jlom 3 ol il o il 1 Aoy
33 S S S 48 diads OLis oLl BLS1 g Lzel a3k Ol pu 4Salin 42308 Jlu Sogl 31 st o 208 3L el Ao s
ke ey ko3 A SIS e a5 555 pl OLL G 5 DMl ol i ja Sl 05,87 2575 8 ok Doke ol ST oaclaly (sla 5L
a0l sl 233k & 5 b Y5 aale 4w g 0, &5 SV 2alS 08T S poel Brown Brothers Harriman s i 5,
G 3 YYD 2alS s a4 el ol 45l (g3le Cand s 4 ol S8 L 5 golael Ol pu Ll L8 3 s ine 40 0 T anle 4w (gl
SIS ale o oSOl aSal&in 035581 (65 .3 Sl e 4 $OY5 O gk 5/ Lo Souss 5,5 5 5505 Ik oS o0 sl 5
LSO Lol L5 g oy Ao p3 V0 51t o Ted Spread ccsl o olay Jb O s Canss 5l 1L o5 Bear stearns (5 T
SSU o (Aals L G5 8 sk a5k 4 s (S 03 g gl b g Saalen S o3bT L&) 5 Ol 555 0
s oo iy Lo (S 0387 wal 3 g p> DLl a3 ol 6 el Sl 1 T (55870 &SSL ST oty 4G 0y BT iz
“:,_afs\_(;uﬁdt_;T.g;_.ﬂ\a.L__,Js(L.,:tmj;,awpldu)up);;M,\;JJ;gb-;twmupu;&,sgudu)upgﬁ4{6
VO/+ o o ¥ 55Lbe Yo /o pebas SHO TG Salies ola s 5355 dIstd ol jo g Ll 15 Cos eSS (5 g 51 i 0 g 5 0 3o O e
SSL e (el I3k 55 s o g g b il iy Ll Fe ol el Sl HI5L Ll 2 S 5e 02 0Bl Sl )Y 55U
G5S m SOb AlS 0, & 5 (5o /1 a5l 5l Ao )3 /YO g oy o 53 VYO prla 4y 5 2l s 4w 5o, Sl 5o
Aal g (U kS a1 4555 5 a5 oleys odd IS ole o 5 038 el el (655750 STl ) ) 53 e (ST
el S 405 O s S el 018 el 1 53l dalg 2l g 5Ln /0 it U 1 (s3lgiiy 05 5 thos Lol S8
S Jdos 5 e Kim RUpert shs sl g 108 wle e cpale Ol gim 1y 555 a3l (6l 61,5 Glysl dsle s, gls olls Lo s
sy 45 ey oo a5 4y 5 355 0 0313 G g plgr (S 41 45 315 35 (53U (B DUl (LS Sl il 3 453 Byl L1k

)33y eSS




