v Sl pile S, dsle ’;51__,."_“;‘_'_};‘- I (Yore gl YF)AYAQ 490 ‘Y@MEJE f\ 10_,1-.4 ~.~:‘9J€% .;_.]L""

PP\ digei p b

Olpt] ool (5 s p402 (575 p0 S

BANK MARKAZI JOMHOURI ISLAMI IRAN.

Al St 5o g Solalline 3,151

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

ru,t,u_:;t.uq:muauéu;,\;ﬂ&m,;bﬁ‘af,ﬁx;,ugﬁnvaj\vv%;.z,;j”—e)_esué):sgeMcéuj)lc_bg
O 03y Jw 0L L (bla 3l Joy slgr b sl Jlazt 955 81 (golee Bl Lol S a0 Coene S L3I 5 s g 5 aibets (g3la 3l
Glgalow a8 Cils HLgblamex 55 55 Lisl (655 0 ST o s Slas sliae 51 SO s oS aSST 51 ey 5550 Crne 5 50 S 55 OIS wlo e
S S 47 555 adbate (o) Bl SIS iy 5 Ol ke et L ay by e oL 5Ll ol s g el ol s 5LETen 8 s (anl 63U ol (bl I
L Lassl o Jolieys 550 Sl SOl sa Cslgins 5 55581 (s3basdl Ll 5 i s o o s> 1y 05 )5y adlate (51 0l ,1S7 ode A5, O 5S
JJ_?%LJ_MU_L/\F/VY)_»‘J;)Y})-&CJJMQP)L')YJ‘-;)L’-OLAJ_.{‘}‘)JC.Jl{_ﬁlju)é'/au_ld_lu.a)éﬂ)YJJ})‘)})u_.{‘)éié-\_w ‘JJ

..L.i.g,'a.“a.\‘ijJ..A)A-/F,‘Y:J{LE.AJAJJ..;)A-/ﬂ&iJim):j)ﬁ._‘f)y_}:})b'\{QW&»&)QQQ,:.AJ{,:A:“)JJ{!J{)::fﬁs-idl..n\éc]a.a

):.A;g_&\G{.\JlL})}_LJ_:\.E.a):)Y:uﬁj)lﬁﬁ}?ﬁ}lﬁ:fT‘_g:Laé\rGJULi:ﬂJ;‘UQ‘:J;’f)ﬁxj‘-;u)ljl{):)’tb‘_glewj:jjj—é&@91:’.150.«.1 9
étﬁt_,zu:gé)bmow\rx@\ﬁﬁ,;&ml(GDP)6154;uasu.u.g}:,p;gm@M;t,‘.U:)J;_;a,_u:(u)lwu,wmbufquﬂ S
VL Jlal idu Cands o1 6 s 086 5 olo 515 ol (s b (sl b8 atin s oS ol 3 0L iles &GS tadae (6518 ale o Ol 2o 4 S
s a5 35 Ve mhan 5 ol 4 sla)1 5 158 00 b STy g 5 Selas 515L COMEX 25w 55 SMlalas oo b 555 5] 40in o gelans o 5V @ codomte

4 ST EBlee o5 sl 2l 5 Yo 5 s S s e 6 505 ceoler ln Sl sl 5o el S sl anies 5y, - P Sl (g
Sle o b g 5 ol ol 2 Ul (635 0 o 11 5 salal ) (EalST O e 5 lie les| KO3l el el i 8 (b g e o 5 ol
a.&.ﬁ:&i’m”ij)):ﬂkﬁau B@:\:)gf%ﬁ‘é))télﬁ AJ/C)Ybyj}'}.erb-CJ."5\.@4C)L:L.uyj:‘,;u\fu@ﬁ)qiﬁﬁYQ%}Joﬂéﬂ%
lga_jalUJLadbﬁ)ljl{(-l{,wLgl{,p}uyijjl«f»;@)}bliw.zsjfgaééiiﬁojlf\ 23 o el ole AREVL 28 O pames (lasls )l 3wy w9 Sl
P sl 5 33 e 0L bl L 2 b L it ST Sk £y VU Ol 1 T Cand 31 Ll 3L 2l Ol 508 535 65 b
Sl sty 53 1y LolE Ol SIS 03100 4 andl 55 55 (6alamdl Wiy Wy 35 &S 1 2 .l 0395 Ol 53 SV PF/YF- NS AV SDlales Ll 55 (5 bl s
L 51880 Jlo s Sain (VU o1 Lo 5,3 0l 51355 elaw 00 5VL & S5IW ay gmie anin 3 55 (K T 2 O gmmmn o 15 U Ly sn 0153 o

.MJO}SUCJ}J

Sy OIS oo 23l 2l (bl Jgb s Sdalae o o o8 03 = S tel Uy sy kol Sleas s 51 ades a5 S gl 19 (w9
Jlazl (3Ll 587, 0155 55 o 4 oS b plew 5o ‘_;)1;\?4,)&,.4 3 Gyl @L,a;al,,;m_;@ﬁaiﬁiﬁ M&A s 2 d:)t;f@;{@uy |
22 55l elgw 15 ou\;il_}ér»‘\f.x;:.il: Oleb! bl ol Jtl,.:'..x;:s;;g;); S5 sl LSS LB oBaly 5 ele Olgie a1y 395 (0 OT G935
SCOtt Wren imes il o asie 1) @3lasl Cans ol opl 5 sl oo Sy LeTis (50530 Gl ba auja 2alS 5 b 511 35w &S 03y oS 5
0553 &G (sl 3baBl e gz JS IS 53 o5 3 Shes Olimper L35 o LS 0 & ils lebl WelS Fargo AdVISOrS e s plew om 43,51 65 351 2l
P o smsls anio arls o Kbe 35,0ty Lolasstl 35 4 YU Ldy Lay 53 1) 6 shew 3,50ee (6355 45 vy (oo i ) Lol sl wxdls Lasie Sl
VERVIYE CNOVEIFY sl 6 2alST (Ao s +/AY) dols Yo AT 5 (o ys +/F2) dols FIYY (Ao +/YA) Lol YA/Y L s 4 5 <S55 (oS 5 o> 59500
N e 755 plgw e s 5550 el s aSS ay ol 3 adgl SBelas 3 i) Sl 3l 5 e S&P 500 et ls dss VYV le b A, VVOU/PY
J:J)\:ﬂ.{w:)l:l:ﬁﬂ/‘?bVéj@théde\j})ai}\:ﬁj‘JMAhbuV.@,w:)\:l:.n‘?/\\‘:).b-éf)y_}:}(@wC)}’\Abu)\)'b.)s)'})O;_\):.:}{‘)ig_:uas-\.é):
.J}{

(.JJU.WMbu)ﬁ,@_zdj|w)>;,));rtﬁ_d¢_agpu»uolj_qs,m_e,.L;\ﬂlw)ﬁoujug;)\)_?u’—Ql,_gs;lol_@g.jl;glu.;”_g
Al a5l Aol 108 Ol e 4 AYAR elesls o ¥V 2SS Sa)y IS Sestli 4 Cad &S ey IV

(5¥3) O (wig 90 T pé O3l £leil (5 & 59 Cuond

Jss T

(CL))

posmoglT

Jgido o

b

YAYY-

YoNY/

Y-04/

VYO-/-

Yo Q}‘YV@):

YAYYO

YovYy/-

Y-Y0/-

VY-0/0

b o 0, 9 P i ( ed DI coves s «SDR £y

YoV Sl Yo dres

AR RYSTIR 4 ge W 1Y

Yele Qgl Ve dzo>

& 9294

Ot

592 9

O

S8 9 5,1 £lgil
e

\VA R

V/0-VAaa

* . - -
f}sﬂ’s‘w\:ﬁy

\/YEEY

V/YVAY

V/YVAY

\/YV-¥

*
o5

\V/OONA

\/0000

\/00YY

\/0OYY

i

\/-¥-4

V/- ¥

V- YYY

V/ YA

g U1 5

AO/YF

AO/YY

AO/F -

AO/Y -

ol

s o

\YYFP/FO

\YYY/V-

A\YYV/YO

\YYF/0-

Mo

\Vv/44

\V/4v

\V/40

\V/AA

o

NO-0/0-

\NO-F/--

\NON-/0-

NONY/ - e

o

VY xRk

Y/ 8Y**

VY /P

VE/Y g

C\sg.iﬁ

PP eeSn Sl g 35 San o, & 5

s

RaT 4k po i

w1 6 g Pl ol *¥*

S5l 5 A

L:l)eT;‘z!.Ng»lg)a*




P\ o ylads 2 9 ot Jlw

:"fd.t.\.w.' 3 deu

(Y1 Cgl YF)IYAR o0

L T LR F okl Til',

— &

Al o st 5 ol ol

TTRTE T

b9 S o &b (Dolus! Slghwlow Wi Jloi>!

der 555 Ll 555 0 L andy Sla slael SIAXE] WEDBT Yo Ve gl Yo 5,6 55 55205 618 5 15 olal

N s oo 5 oles Lo ded Jlw OLL 31 3615 s &S0L @ 3 gutomal (83l Sl (o0 bl (555 50 &S0L o5 sl gl
cﬁg,ﬂ,gg,)téff&po.uﬁoumﬂs;,y,gumdu,l,'p.;ﬁf,ﬁ;\m\du¢\,\jll,éw\5u@p
o,}dpggu&;hétduw;\@:_;@aff;\kﬁﬁp@poﬁL;u(.l,qts,w,\p\éuqb&:b
Sllael JolS aman 48 ol aMile 5505 5Lgbl s <5 el (g5 SWIT o180 bl il 05 ged Slas 05 2.8
S ol a8 aihonty a5 3 8l aban 55 g3 sh a2ils oSS Jle OLL 1 e U anle 4w 5 ailale ¢ Kidas Oy oo 4 Sllas
350 53 G S e 355 S saza YoN) Jlo Ul aale 53 5 sl psls 4 ST il (la oy 2y 057 0 SO
Eoms 355 ol ¥ 53 L)l 655 0 &SOL ST bl s anle a5 ilale ¢ Sadn 35l Slbes 23 ply s S8
@maCk,ua;&ﬁgw,ﬁd;;g,\@bw.;ﬁ;;ﬁ}aq};\jowbohi,wquﬂ,u,w);ﬂf@,\;
w‘uogﬁq;ﬁvjpmdwuﬂj.g,@gi&f@&uﬁ,wtmwcba;&ﬁgwTo,\w”‘y;Jiuﬁ);
Iy sas Camdse Suob sb 4 s BT & Sl 5lan S . Barclays Capital o5 8 oblsslas! 5l S s Co s Lol
Sl b 568 (sla Cflab anlsl 4 (535 o UL ol Jlacmt b 8 51 Sl 63 08 o ey Slia b SVl 0L 5
Qt_:w‘auu:;,;@|¢,§w;),wuL;;J,La6@\wrsng,,\&;,a&g.m@owmwJu&g,l
Juo\ig:,\i;@ﬂ.up,&,kg,;‘ﬂ%auogguuuw‘_@(\j,ﬁf\btﬂymuuuaiiguimgﬁi
ol gl 5 0 ¢ (3Ll (a5 3 5egr b 45 3503 ASTT oman 51 Ll 3L n ol o (K Conds DU poke b Y jame
oLe # 31 Ly Aoy o L Bgas 45150 O yomes oo bt 055 151 p sng ) 8l 5 Bl 5 udomali S sb 4 Ll 5 o Sl
Conds 5o Sl sbaslib a8 o s 'V‘..ijff e @3le gy 4 Tadms 56 b &S Sl =S ST QP TN,
Gujl_:wtaj,u.s;aiﬁgw,‘,),al,cbd;mgawTduwj‘duhu}é\”\@gp.x\a.ﬁuggom
S a5 GBlysl 23305 VL Al ¥ov 5 i dd Ll a3 Byl a3l dnls Sl il 1 by 528 lu 51 0lT Gl
Ll 5 0 eSSL 0lli&aabn 51 K0s (SG 0lagisn G 5L 0T Jlis 4 5 A 51 (655 50 ¢SOb s 5 Ll 3L OLIT 55 10
L) 0L, 4 S 5 55 anez g, Olagigh aml 035 5L (61 0diS CmlJU oy g 2 s Cad gl ol 457 dizils gl
szt 5l 48T ol (G 51 YL 5 s el Doslis ol Slebl ek Il atin ol 53 Al Ay ol gl 350 53 oS
Olylaimlbin L o g 5 Aulad s odalive 5 g aidate 55257 VF 53 1) (m yoli 3 a1 45 ol i€ Ola g g iy 457 3
033 4ale aw 31 8 a5l ol 0ds Gomke sl ole 3 gl (635 0 ST OUSHIS ok plonil i) (s e Bl 31 lker
B 3o 5 ddos ) e OLIT 5 Shas Sl e & Olgie @ 555 aiate (sla3 )3T 1 b Dl yasl a7 ol Jazoms s
3ot Ole 31y 2y 457 3 505 phel 93 anle s 3 1y (oo )3 V/Y (3Ll sy s IS atin gl sl oy 55505, 8
C;&.;\V\,;,T,;\;,\J_ségwrw%.\?g;,ymmdu.\.:,s;ﬁda.,_?gwh;;f&p.;Mmﬁow}”.\?u
Lo 5 OWIT 655 0 eSSl (G55 Comige 4 a2 5 L o8 5,5 ASTh 5 Wl s odtalin |y gay 5 s 48 L 8 a5 o0

Sde Olr Sl Ll bl y o) 5 (Sl 6y 7 Glaj b1 S 5l Zatls sl gt ol do 5 &S e 3 1) (5S o g

RS M‘Pr.: Jw ,(AL»S.:‘ Cowlow (LSL atils )‘ ,.3 fr"Ll 7:]4.-»: 3




