e el pile M dile ,E3 L Slae i I (Y08 cgl O)VYAA sy VF duinddiylea 800 OF 1 ojlads s deo Jlw

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.

0@ S &5 g oes Bi, oy
WCJMJ,JJLm&;,g,u;;;,u.auu\,\,;,,‘,:sj\,uw,‘uWLJ&,Auiw.u.,u‘;}skﬂl;ﬁuwqwu\,\,u,ﬁusﬁgs,,,f,w,u,;u,\fwu,})
5 b sl L e Rpkty alojw slael Col g 500 Camdd s 1) Vs aliss 5y o KT gl w8 S s th . .4\..3; abolre gy blae s Yerd Jle
3 A Aoy Y L gy A»bu!)\?::.lmu‘,bm&flVS,«.Au‘},a);ksM):V‘/?u_gl}s!:?)quu)ulg;rLngslAJ\JLJ:AywSLa\ JJJ;CLQ.«Q"MJ‘Q&—J)GLA 51,03
w:uf:bﬁ):J\JAJ;La.»JAA?éa.«dj\(bm&_lﬂl@b):;M&bdﬁb/“'J:Lujy:jacfb}wbw_hlfu): /\LJJ;LUJAJY: ey )\J:\/\‘VQYJ))JJACJJQJY:JJLM
Solsdeal L sl oS- ;wu)b:,,dbuwu,iwunwu&wubaﬂ,vé;f&u&l,\ffndt Ay O5SG wfﬂueu)1)V>&m,>cbu,ﬂuﬁw,d\,m sl
136187 ;Y5 1/ VEe JA\#&-,-\J\J:}&CJ:« 51580 A ys /Ab}gb6;)\>\:L-\§)Y:J;1f)>w.\§ub\dejfbj\&jnlj\b skl sl - *Lwlﬁ'db&)}éﬂ)cjﬁ)yb))ﬂ):
S wyc,sjmn:)b:ij!uajfuL—Lu Sy @b slealy 5 Sl odd 65l 1 0T )Y:J;LA.A)HALKJY;:}NrtLoHéuf 2313 5255 ST 51 g 1367 SN 5550 2alS™. J;:;AJ.ALv

.g_...alul:rbulw}.«&ljswu..a\f\u;,...:}.a\:uu)):deg.a\f‘))l)\) J})y:_’})})-bf\.‘fw}“s;f

o O3 g
5L€J)J)UJ|J:4_<4)}E A};J\:)?js:)wﬂjlfip Jn\).cfj)(bwmhlf;ujwldl_;)bb l{.adhubb.u)fb;;u;f)};}_»}g-dw&ubhdh)l) 03 lg s aw sy
5u:1>)l;l~«_¢a:yuu}:JAJY;ﬁb\‘/\ L= AVY/Ve e:}uk;u);«_fj‘,_.yuww)l)bywJd)l,mwjudlﬁ R ER Y4 ARIPR A VAR _,Ja.umwj;m)‘,fuhéu)!)byww}l}a
Olos 33 6 pdus Sy SRl L Say oml 53 ey €575 5 55 Sbae 5150 COMEX 5w 55 sl 2 55 N 484/Ve dﬂ.ﬂﬁuuﬂw(u,;\/\ J;Lu)ﬂ;\ /8 Lfﬂunuélngnu)\,\”
sl s ¥ e b)‘\_lowaf:;)@ul‘wu...lﬁidlh v:-\.«‘..a\,al)ulwu...ljsiul.»‘,a)vshu...lﬁ!)&bé!jl.pbu4L€~|J§ul,b)ljbéymumuﬂu-u,.ﬂﬂ;ul)ifmbﬂ
}4_.‘_5‘3‘)_‘&Lﬁ)bbbr\.@.ﬂ_}w}sdb_")bb_ﬂ‘.@a‘&hﬂbﬂc}f}t@b.}bbﬂd,u\dui—m-'_)u—ﬁ)YL’}_}YJ-\:u\..dw,'_,r)‘\l’g_.a..}M})Jw‘f‘u\.l_).}}‘.ﬂ_&'w)bbu‘;‘).lx L a8l

G55 53 (ECB) Lyl 655 0 ST 555 ol 3 e ;uwvu,dg,;w1&;,,J~uww},J,)euJ;&fi,:vsﬂ.,,mnﬂﬁw,;fw,uwn@,b)\ Sl 035 gl § Sol5ls
ﬂé.]a_.»);)\.‘aw_,ﬁg;yjaﬂ\f‘jl Ay 9590 35U YFY/AYS R,J)eﬁlf})yu}.bﬂ Lru})‘“\MWMJ)_’)};W&;xsh&b\swdu_))lg:;()k&.:fé_udrméb
3L VAL 55 5550 adlaie (655 0 gla &SOU (63,1 3 jalls . 3 8 &y g 630 Yoo F Ul ys ailaie ol geie (655 0 o &KL o M 353 asliidl g ol s 5 5550 ailate sode o5 0 (slo <SS

e 555 25kken VMY (35 45 28 555

PL i g

50 e 3 e 4855 «&mﬁ ST plot i Sl (535 g 03 Gl Jlaom 30 oo ot s (sl 5555 515k 53 3 oo (Fsbize diny 31 Gl slaslil s plt S sl 4t 4w S,
,;&J,mealﬂg.u 213 L el S Cead 0 S 15k s Lol ey LY VV/FY o Sl L ST aly ol s oSty sl 4SS5k 3L 2alS L ool sl ¢ 231 e
SHF 5 Gy 3 ok deu.u.@,_,)@dj,u Gb . sg ol en 6345 Sl b 5y ol S lalas Las . Loy Y VEIYA e 4y 31 o VY A\U,Cuw&,@§@buw
Sl g ge 5 Sl S Oadea VY 5 /A G5 a  Jps s Sl T U 63 e 5 S0 T s ls plt b U1 3 gmge ¢ 4555 7Y @ sgmie azin 53 &S 35y e Hnl (golasil 01S w3505
S (sl el i ot b S s b 5 sl s s el 5 BNP Paribas Commoélty Futures INC wwzs § Llos TOM BeNtZ . wes 0Lt 1) 2alS Sy 0 5ako Vo o 50
Candy 35 3350 33 3530 G g i 5 63kl SleMbl 3L il ¢ 3o St s LB 131 5 oolamil Cund s 5 mgs 53 352 50 Sllanil 21531 s 4 esle ol ST S¥elas 53 55 Sl
u,fn.\_:puur_&.a; Ol ool 67 iy gd i 4 &S0l Olol 5 5Ll b . 55 0ok aSiy ja 53 SV VYY1 i a0 0T Oy 5 Sl sl il 31 Csl aiign 555 53 )Y (351 Canads 5 (5oLl
e Al I 5 Gl diles (BL (6ol sk O pel g plt S Sl ¢ i ole s

oyl J19 o392
AV w0 ol s Sl gl esls Gdwy Eol (olamBl 5 gy LS i e Wiy, 1S delsl 5 (ST (ol Sledbl L Sl i Sy 05 . J;Mwﬁuu)})):&flruﬂﬁmyb
@&l)élbl}\'/\/ PAZRA A A\ i i PTRC S HPY-TR Jv¢1J1:J1muluf?)|:§hyb&J)Lm M)Q;Lfflab)léwdjybmf;f:jdbb -\;:;w.kfabﬁjé
r/o,,,,uVs..ﬁ,\.‘,wuupuygﬁﬁ,wlgwmdls,,,w,uVs..ﬁ_)uwuj,uuwnftwﬁr/\,d.u_,l_;uf,u Loy YOVNKY 51000/10 CAFY /NG o gl
ljslbLa-\.-l,:L«l:};(-):w:JJL.»)Ua..l)lJﬁa-bfwbs!\,lcmﬁ@“s}dﬁwwlflvlﬁwu\jwa‘f:yjj)ub)\w&.flQKJJWC)W -\.-.s;w)m—ujé
e edd awlS T oo Ol 1 a5 ole o Ll amils Wiy deys £r a4 ol b e ol f‘*‘" Sleerla, Sl odn,y Cla.a or oomlb 5)&
wla—u)w)ai/\/'lL:yuuldl.mlebab)aﬁdu\\’cla.aJ-jJabbwl.a.a)ao @—bl\_ﬁlda}u&),bu .L»)Lal)Ua..l)lWdfﬁ&mk;uhb:(ﬂ‘bldb:mfléuuﬁ
Y/¥a ;!J.mcj:fjbh):hl Jdbdarf;wla:fw:)m\/i‘\Su,\fdu):u}fuw4;\)5)Luy)luw;f)};}.;)bb):u}bbur»g),)):nvualﬁ\.u Slle VYo Ll
MbsnfmwfJu):u)bbum\))).h.»ﬁ)l@fwj-J-\;J-UA;ALAL‘»W:)U.A

Q‘;é;‘él@él;g'w;’g
YUE+ Olgn 4 YA ole 513 0 VY aligs 59, JS7 jasls 4 Sl oS sy SATV/E vj)@(\’“ﬁ CJ}\O)\\’A/\ab:\af\F@;i}:j})):rLg»\;AﬂéquAsuQquj)b\.ejl)}lw)xobjujjlfg
Wl Gl el asl

(2¥3) O (30392 38 (ST SN0 £l o5 B (59 6 e

o <y Jss 93 PovnglT | Jgido o | B EP o
AR \AQY/- YAPA- \Vao/ - \a-Y/0 O4\V/ - YeoQ ol E Al dw
\OF\O Va¥4/- VADA- YAVY/ - VAT /0 0AVY/- Yord gl ¥ aligs

03y T 5
aalo 4w

Yeel Ol ¥ did 4w

Yool Ol ¥ dilgd

138 9 35 Elgil

994

oW

592 9

ORY

(o

NS Seaieiad

V/0FA Y

\/0FYA -

P g N> p

< /N

\/¥¥-f

\VARR%4

\VARAMS

V/fya¥

*
305

</AA

\/FA¥F

\/$Ary

\/£4T4

\V/FAYO

*u”:li"‘ o

-/v#

\/ 5

\/-PYY

\/-04Y

\/-FPY

i S

ZAR!

0/Y¢

af/ve

0/74

1¥/4)

ol o

oo

AFF/N -

AT/ -

408/ -

104/V0

\\7AYs

\E/5Y

\F/Y0

VF/YA

\YYO/ - -

\YF-/0-

\YYE/

ARATV/AR

VAYA & Saleied

\ATAY o

VA/QA***

vy/00**

PGS Sl g G (S 0y F P

*kkk

RaT 4k P& o

w5l 6 g Pl ot *¥*

e 95 & oty o *




pole 9 Je s Jlw

Q¥ 10 yladd

(Yord Cgl0) \WAA aloyo VPl jlea

L T LR F okl Til',

(B AT gt e g ool o jla0

&

TTRTE T

Sl 0l &0 3 895 Obl @ (SOl 3555 b

S S LT G550 sl 5 sho e G318 (WML e Q) Yo e & ag g3 5550 5305 OIS o 15 a
) el sls 45,0 (S oT(GDP) sls [allsb s 5 0 b g o pB)) 5 036 . ubls 5 588 ol (o3lal Comd s 5 5
LT S8 550 ol 487 ouleT ol Si s 6L oly 3555 OLL b 5y Lal el 035 5T Ola )l 40 1 0T sleassl (g1
DL o g anlo w3 gm K05 fuab oSG T sbasdlin 8 b s 5lst 5 g0 o 1) T 58 Jomte amasr 53550
a.\_,:u,:,__z;ﬂw,ug_ia‘yu@_;pr,gt}@,w%am\df,}ﬁgo,@@mﬁ.g):umf.uuj,;
Sl K 3l o 3555 S 5 W el 03 0 ¢S oS oy 505 UK T slasl Jolas s Sosle 4 .ol
LT ol (allsb o 5 (Jlsie 31 n sl e anle a (g3basil (SLE pl 2 o 5Ble wnl 4l OLL )b 0T 6 s
GPLE s aSST gl ol et 5 (it (sln i b sl Lt Wl o gy 85 VARV Il 3 5L i Gl pl e
oy #1F ks oLal 31 a8 Hla 5 L3038 s L oo )3 VOV 15 0T &7 54 SUlsslasl sl I S (gl
05 Sla 0313 o5 5l 4Bl 3 g S g olays Jaul 5 4S 505 3 g s LY aKT s sl 03 0T 1 i 4nle 4w
2548 OEUS G pae atia K05 (Saml i And o Cons 4 gLl 3 5l R Y5 ob iy sl ole 3550 )3 4l Les
355 VLo 55158 53 55 J g (el o Gaios S 31 Ao y3 VY 0)liss pas b 3 35 4l (2l oS Il Juad
dT Jls 3 a1 457 315 likin Lol (ol 0l S35 5 355 OLL 45585 45ty oo ka5 4108 1 T sl 55 5053
@3lassl 355, OLL ST odalive Jl 55 1K oT 108 golien Loy lehl 53 5515 6T 5 sgar mdy Lobgl SSTHL 3 5 a5
Og il Sy 5 oS (g3laBl 3 e 355 oo Hanl s (g3lal glgndlabd g Sl e 4 0Lk ol Ll e
s ol LG T HUS 515k gl bt g 8550 G180 Lol dizs 550 (gl S 3551 28lS7 O 088”5 o
5 S Ao 2 sline o it (I el Rl ) Olimes ()G (Sl 4Bl 35 (Jos Lal b A 5 Sl st
03 58S mlss (s3kasdl 5,8, EalS 1 ol WLt S a o)Ll L 55 1K T glls s cal SUST (galasl gl
LT 6,8 5 053 13,8 uSTE 508 Sand bl o aelsl Yo e pgssle 23 b ()5 5 mS s, syt oS
5 0l alS Sl e 6lis 138 g s 56 Bl axbls a5 S8 4 Yo Jle OLL B 15 5588 (s3lasl Lol 5 L

d\_wgfloJJ))J\)M\{C;.:iaks)\qJLﬂtjbobﬁngifT&JW‘MJSM)@JEQ)bj‘JJﬁJLSJL&‘J;)

Sl atdls aalsl B a..\.‘.;_T




