i VYO L gesde Ju

..;

aadeyl

Yode daygd Yo) \PAA

Jlae i I(

aole M, Al S5 L

-I;I-hldl‘

Gyei

g

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.

_ o o S &4 goume sl zog

bl DI 5 L Ll 0Ly Gleady o e 53 sl S5 K aT 53 (Sl o b3 55 Il s Jalse . s Sy p8 ¢TSS )Y o eites slaol ST o 53 G T SV 00875 55 5150 53 YoV e 58 Ve g i 5o
S g ol e g 0L Sl oS 5 (o et 3 Ll KGRI b i )V 1y 55 O 55k o Ll Jeand 6 s sl S50 M 5558 0L anBes S5 3 g 5 3551 a1 s 30l (Fn
)A@J{Q}jﬂﬁlj})/qﬁ)JR}MQ)&)V}J{\&‘)A,),:S)x,_a‘).)'b_)sﬁt'_'émj}))sbhié-\ar.alfb)yaﬁ\x):})x;)’)lalb\';‘f}ij;,“:;)l)usq.lhﬂd_}i; s ))qd,adq,agg,iﬁ,');\elﬁ
,‘1;56\.,}‘;:-..\;,1;,‘,,;,_1»,>,{,‘,,Jl,;ﬂ}ﬁ~,€,>,,xcﬁ,a;J)N;Jﬂa‘?}a.\,.;‘;)\lti\,hs:u:anc,_.:.;zu,n;,t;:;lwgoi,lxgu,ﬁpé,ﬁ%&,w;p.;;44_,,..;,',,:)1,gl,ﬂ}J,_u:
70/ 4y pualws ol ys odmete OYLI 55 e OL > V,aJl>‘S:\:QUJ}':S‘SIQAAJL{LA?ui,l)‘f.c,..uh.x:.u)),:fl)'b_,séa.uw,wtiAf}c,a\4:.2!:\):.1\‘;5\q))éaL)AS)x}gdli|,;$|MGJKU:*;:IMUA;US%{QI
Yo il 5y 53 A5 sl ual X0 5105 0y L3l oy s b e S 53 5W Ll 3 5581 55 0 il 53 55 3501 50 0l 53 355 B o lie 53 ¥ B 87 ST DS ol el il (15 Y 55Uk
W}f,bﬁq.,'!ﬁuw,awo\(b_b;g.-;.;,ﬁwd%gb,ﬂf)wu!ﬁ(w,mhgg_,L_l;fl)_;,,x,,l,:);ﬂ;w..L_M),_.;im};);jﬁ&z\,,lﬁﬂ;)s Al s L B sl s
S 0L sl fdnn LI Ly 03,87 i 015 o o5 6,800 5 s sl )l ol blae 53 355 (5T 4y Sl 5 0 8l (I 5 blie 53 aib a9y 03 6 55 b3 8 5T s 5 5y 3l el 0L DLl
«;.:!;.u).u);-/\}g),:s;ﬁlwug,:,;.dlau_ﬁl}lﬂubﬁcla..a;,_;\an,sijah);g.\,.;»;ﬂu);g;-ug 35 s Al Ol &S 55 0T 51 Sl 59yl 530 phme HleT L s Camds H¥s filie 53 A 555
08 (T ez ol ¢35 0l b ol sk 513 a b1 e (61 5V O3 S0 o8 3,8 ASTE el 5,87 ool 1) 53387 ol (SO s 51 (Kt 0387 b (S350 anlip S sl sy (b 0 0T (6357 m 2S5 i L o
ot ST (5 0 oSSl el s o 55 acin 5T 55 93 55 oy 00 AVFD 1 ¥ a5 3 Sl 3l lie 53 o3 VP )Y 05T 50 55 005l 53 4yl Sy alne 35 0L 358 s 15 68035 o T 55 s sl
)JJJL}:'J!\ﬁ)::}icL.AL‘xJJVl{A{}‘b.LIuiﬂj'i‘bu\‘iA{J)_,izguﬂ)))Y.}A{Mgr})})J?ﬂéyj‘xialt)&;‘Mj})}.\..\ic%)ﬁnw‘shj)‘jzlx)s_)yls.‘\..4‘)3'/Vﬁyw‘):'/ﬁﬁé}l{h}ijﬁtj}&‘}‘ﬁ
)w@,_;éj'-;\,w,);)dn),\s«f;x‘_-,_uwcﬁu_né;j. s 'Q(!ASIJI)\()‘_;‘KQLA,A}J‘FJ—}:JJaL,i:.w‘.J;"iJ..iﬁl}ll@.{ﬂ}bl{xlgg}fmé‘jdé‘j&;u‘4'.1,'&A;:;Ql}‘&_;)j)dl)»\i:)b&_&f:4-A.w)!):.iio\ﬁﬁ
Jﬁw,a.\_@)-mﬂéwm\;u’gvuaMVAQJ\(UW;,,,_'C,'u-,,_,-&igch_‘&_h.p)&mxs);\“;ﬂ;\/Vb\Axwﬁj)x,a‘C)QﬁKu);-/VL{,),,_;A_L@;J;.;,A!u,;;Lel\Jgu¢,nr;;§q>}
SL a5y CB5 0L Selae 53 5,505 SIF L Billae ey Caliies 5L 501 31 o ilie 53 5 5 anle kin o o 5V 4 Y0 Cationy e oY Oled & 55 amaz 555 03 e 0 QN0 Ll ¥ a w36 GBI
.>,{,,\,~,;,suuc,:.nch,d;\1pqm/r\=véa.“g:),\,.d,L,_JA,'.L:J_UV;:,:6;,,\;3&,_&.:..x:..,/\-/oﬂ‘m_dx_lpl.x.;,w/rL5ICE Futures s ,¥s jasls c &S )5 55

T T TP Lo aleris ko X o
Lo e a2i 08 azin s ’))lzf‘wb)'}!)gf_l)J‘}A‘fx}/)bb.)séﬁ):ﬁéulmulj::qusrbw;r\*w)b\{uLL&ysé}W'uLA‘).};})bl)LJJﬂL Gkas O 58S 55 55 e ST6 ,00 53 Wb Sl a2 A8 San )5
Gy Sy 5 (o slalil Sy S o a3 Ll S5 0 L 53 Wlea g Jlans o875 5 55 515k adg 555 ooy sl 2 03 L3 WAYAF ) VVNAF - sla 4 2ol 531 oy YIOA 5 ¥/08 L 55 5587 e slalit o Db sl
uu,_ngjad/uuj,\_,;A&:.qg;l;;,b_b‘_diﬁc&,uc;u,\slggﬂslﬂvg,,?d;sfdu&pdu,,,&ljlgd!);}m;;L_Liwv.?\ w5 5 ga5 G 15,V 500 SRl EU b S5l S sy g 4 OIS abe e
Q@f‘ﬁ;}ls)ﬁ;xzﬂél-ﬁ;}b@l&"‘A'L-\5‘5;;#.‘;5‘)4?})1_&,5&—&'5&'}}},‘&‘-&4—'5Qduz6HEQUTA§MG-¥£SP‘$L@F|I:LAQJM?‘J‘):amdﬁ&‘i})ldih)):j&b‘:d.)j}Aéﬁﬂ
43 15k 53 OLIE wle b A5 Sl s3lasil SLa S 5 et 5Ll gy blie 53 5Y5 Cand ¢ Sy ol Jlp plew 5 ol S 150 S 5B 4nd 4 55038 o8 US55 ailate pde sl 51K (S s Oy s sl
s S5 U s ) o gt 4 edes LSl (blie 53 )W Zu g 5l e 5 g el I plen (sl el S s B oler S5 Il (I Ao /Y Mo OT 5 4 4 L5k 555 SIS sla A S e
1 Jsm Ml s Gk (LoDl IS0 o 5 Ol sibin (655 o eSSl w228 Lo 5 cpals Mo 2550 Sl 4 35 s ol 3 555 ol 3 Mo Cad sk 5 & 231 s ¢« (IMF) Jxﬁuﬁj,wé,ﬂjuw&;m/ru;,;
505 e 53 Vs 251 I S Bl S Ao s 0/ clwﬁ,ﬁ:u;,,.\{\,,,:Sg_l,;uﬁ“;.\:lia,&c)‘,;j,;@yg@t?,\,»&\u«,_n@\:w;,uzggg,;w;ﬁ;f&1{5.\“)6,,,5,-9@!;)-1,.\;.\1);
G ad Vs 255058 0T 5 45 8l (S o 55 55 Sl e 50T 6550 KL et 1y Ol 5 05750 55 b 315 130 3 S (sl sty S35 0 T imio 5 s i 55l 1 g 6l s
)nijOMEXu;_;q);gq,1,a)=)v;www_/gv~ Tl 4 e Y5 V/Fe Hﬁd{)}lab&'ﬁ%&lQ)\A&»dh:\:)lﬁ&‘b‘ﬁ.’?.-a\:—d))\J:)\Y'/'b}\\Y'/bbﬂch‘u&z%.jj:A{a&:li‘gh)qujawﬁj\fa&))]w_Aa\{
e ) ol M e ke L,_aiq;\uf@‘uﬂ6—._‘;)dw‘;udu)lﬂ,‘;;f&\&pL;\.c;).\s.u,,;d_,zs;.@?):&i:;uglJidxwl/;ﬁd,ub,:wv;,,scp)‘,)&i);m\__‘,a{)x,éowb
33y Sl 4Bl RalS 4,8 )Y );JYAAJL;:A\“‘\/&CL,'A.!A:J_,EB)AJY:;)\:Q\‘\‘\‘/YC):..‘jb)‘;f;,il)’)l})\bx\siﬁwﬂzﬁrmlafﬁu&ﬂfﬁ 5 sy S5 e SSSL S o 03 als L2l 1 Wb ST SMeles
nb)JM‘E‘TQWu“SLﬁAb)‘}Agltlw.b}i)i))kjélw);d;vljiisiﬂf?ﬂ}é:ml)l?;‘)u.jltc,i):««'J‘}J}xélﬁku" B Cnd oy 985 30 o O 5 65T 55 ted Sl 150 53 Vb (slgs ane
~/Vbu4~/b,‘\éisg&fb},_)-sO‘V,:J_lj-;lj‘_e-,,&_,‘T,,;,Jb.\sé,;vj@yi,xf,w,u;u\ﬂ;”d\,;..\wsmfaww,u\{éOMEXJ:;.“>d4,1,a.)>,x1n\rr/\~ gl SRl Y YIF s T
bl GV ST E8alas 8 oS 35158 o 5T \j_.lé‘;n-':‘uh.L.&bwJwi_;‘_}l{é_.‘g?5[&..\{_,5,:&QHU),{J‘5\5&\g&y’\jﬁbsﬁijﬂgxﬁé}{f&b‘r_:—a};,&:j‘;ikﬁl}l_;Y:j_}).M):
el Bl Rl a5 V8 53 30351 SABANM pela 4 40553 8 G 53 5151 3 OVAAAY o 51168y 5 55 (Db (ST SMolan 53 01 ST g (S Sl okl Ll (CFTC)

) "y Pl o ooy

4 O g 55 S sy caiBpd S5y 03 W1 K0 3ilse (B g ples Sl L5l Dbl ¢ sl oﬁujlf“a,\)u.sn b oy Sy 85 Jolge b Cow Bee Gler Loyl o b S slp 28 wia s
Uatoal SRl 31 ol pan sy ol ) b Cnds SY 5 g 55 ples 3L O ,-«{«f;uuuuﬂwzsguﬁﬁvw S8 i Sl 4 by e (sl ailate Lasli O At an Sa)y 3 3 A (6 sgea Sy S50 SR Conlia
ST o i3 S i _,.1;,1...,&.-_,‘5u5,;3-.,_¢4u)\‘5 35 oS ) gbnl le ol 3 505w lgr a5 53 305 LIl o3 F 4 ESKa 5 1y enle ol Cadd (S S Lo 3 g 40 sl 5 Slgr SLamBl iy L g 3 g 4 S
s ¢l (53L 1 T (5,31 DMl JS o5l Sskn 5518 ationsy 555 55 bl Sl 3l on 5L aiilez 535 55 S S S A Lol G Julge 01 5 oS i s g Sl (S 5 S 1 S a8l 5Ll Jb sl e
Lzl 503 (g Sl il 0k 5555 AL (o g~ s oz 03 ol LB 2 (sls dsamme oo b — oS ST oy 1l it 53 2 Gl 15 Ol 4T s OT S a8 528 ol 651 Sl
i (@3 ge ki3S e atioy S5y 53 45 (EIA) KT 6551 Sledlbl JS7 o1sl (Sain (1S Gb comen il (1531 08 S5y ol 53 5 Cood Uy 357 B8 ol s ol o Ayl 4l 3 sl VL 55 01,5187
4 Pl S Ol YA LS e 053 53 U35 5 ol ST U1 (63 g 50 e oy 4Ky O subes YFY/ ,rrr/ach_wﬂ/l;\&;uxp\/v,m b 4 Jl s 4 S 4,9 )Y 4 gme i 3 5538 ol g g el
Vs dhoor 31 s axin Jsb )3 011 (gl 4t iy s 4 gy pe DL ol pon 4y 4l 53 AKE VL 01E IS Slatel aal3l 51 gl S5 s aulsl 3 g5 (53 5m0 gy 4 Oliomas S (sl 355 4248 535 2 5T 53 ko) 45K O sobon \OY/Y el
3 Sl 2Ll oS el (sl 53 I ke o7 Sbls iy o S5l ol S5k Syl 03 3 e S35 3 pl S (slezad 153

08238 (BT pé OI5lh £leil oy p (59 o

D 9 poreagl | Jgido g | B ¥ oy
YYAQ/O YYPN/ Y.VY/- viay/. Yole a8 e
YYF./- YYO-/0 YoVY/- V-AS/- YoVe 4y A iy

YYVO/- YYAN/- Y-a0/- YV\4/0 Yode 4y VWV all,le>

b w000 9 P S ieud O3 oves S <SDR & 5
T e . o ST 5 31 £l
bl dw CT Y [SEY) < 9390 [SEY) <5 93 90 REN)

AR \/OYYEY - V/OYATY - \/0F -1 - ¥ o pa S
ia \/YEN \/YOVA \/YEVA \/YOPY \/YE-0 YARAAS * s
-/5% \/OF S \/OYAf \/OFYA \/O0AA \/OFVF \/OVVY Y]
-/Y0 \/VEY A/ AFY A/ YV \/-Vag A/ VAY /A ot g 1 3
-/Y0 41/0A 4Y/VA /vy -/ SR 4-/A ol o
</Y0 — —— — — — — )YA °

MNA/0- | YWAMA | Y /00 [ NYL/-0 | NN0/A- | NN 0/00 b

\E/YY \F/N Y ZAN \#/N0 V§/ \§/ ¥ o &

NOYY/+ o | NONA/O | NOYO/-+ | NOYO/O- | NOYA/O- | NOYA/O- oSN

VA/ANFRR | A/ ax* YEVAS ikl IRVIYVL7 S BRVAYO o et IRVT 2 AV Pl i
A7AS! Sl S

T b O YR S Sl S * KT Yo gty o




POl 9 de s Jl

VO ioyladh

(Yo)s days8 Yo ) \WAA oslosideal Jg) duit

L IR S Nl Wl ol

| TR T

Sl e sl 5 Al o 50

@ﬁ

O P TR R R

S p3le Jsl S50 53 w5 LS dby 5255 6018 5 OFM e T Y0V 4, 81Y 55 5n 5515 bl
22 935S ol (Gmeo i Ay 053 0n 5 Y Sb 2 sh o ol ] 4 20 e 005 5 Cibae bl 4
L nl5 Coxs i &8 Liima 018 w51 (50 @813 53 3,8 13 ot 5 me 55 838 ans 6K 1 e b
5 odmte SYLI 5L 53 (g Sl e DLl g b gy e a1l dal 5 5555 55 Sy Slgale 52 2555 (o b LI
5 s S b edid 0955 sLols iy 45T el OT 1 S —aiyls 5508 ol b Koy blol a5-
Do il 053 8 3l T (15 4T iz 5k ) 2 01 oot i sy oSl 03 5 ol o 31 L DL
S 5,5 HSBC Securities .z | ulsslassl Seiji Shiraishi ;1 ol 3 Jdew 31 5 bl e ds dal g 6355,

.JJ‘JJH})}_{)@w&;&qou.ﬁ)‘}d\_qb-‘cLAO_i‘J)LQJjJ'_i‘\SMJk;AOL;.;CUJ‘@u:u\i}?dﬂ r
355 Sl sk o VL 4 sdote SVLI Ay dor DLl 5 4l ST 25w S b (slgmas L il 31 e Shiiraishi f
l_:u\_:‘js‘sﬁd.i)jﬁcLAJ)WQ‘u\:J}:grfliGﬂ)ér?sdew.uuM&L@Abb‘)ﬁ‘d‘&b)}@‘a@)
534S 35y oo bl Lal ¢ sl o s Sl KK 0T 51 058l Cod b i n S05 (g I Bl 4l ge zalS
&«-w4—3‘)ufu>¢§—u”}->'>}§Jcﬁjfjjuﬁ‘}-piﬁﬁﬁu)ﬁfa‘ﬁ&euéiiWJ%T&L@\ﬁ
Lol Sl o § 5,05 (bds T 5887 ol Slem ojlows 4 a5 ko ¢ Sl 03 87 oo Slez Jbo O oo 535
acbgs y9y 43 oM&:L@B‘)bTSAJJ@JW\jcﬁijL;:L,a:é\M)@YH‘\ dur}}@uwjéjfga‘
j‘&))u\.&)b)‘géaﬁ@Y}L‘M‘)QMQ{.\4{(.',...0‘@‘}MJ‘;‘}QAOLGOA¢J7AL#>OLAUJ:UWC)‘J:}}:
L@J):LJSJdL@ﬂ):L;yj\‘_;Le-Q)qu»\qu&l:}|J:th)Ea\é\;ﬁc\fc@\a:;;‘wgdbo:jbs
L}Sdgy}cb):cwq}ﬁu%bC)Lajwupl.&@}ﬁtﬁycwbafd\ud}mg\@}}buﬂjﬁ:
25La (HSBC L 5 0l de i)l G a5 il oy #0/4 0 ) ol 0d g 45,8 oy e ol §o
D cb_.n)‘)}f#ﬁbd)};Yl{ﬁ‘é@&b}iMC,.w‘cJ?w);’\//\?Ju\.GQQ}‘}O&))%%J’CJL&)W
>}_.:u_u_bwdu,ﬁm.u\{@@wu;,ﬁ;gﬁo;ﬁm jtjuij;;uzé\&u}isam.uw
oS osb A ABl (e P 0By sl 50 (Bl e 0 YL 0 55387 5 a b DLl G et i
u):.x_g)f@ou»hzé\Lo!‘.x_glifﬁsdul_{awa\!uﬁﬁxn&Qujwm,l{@}j&\johg}:

o el ol Sl g 0l 0T o asl S L Cadly o & 59 oltd p OlowT @8 Jl s 5 Sl

Sl 03,5 (Sl = 15 Shoabo S5k 00 8 55— ¢ e . 35 0 35 2508 L Y ek

235 opels eolaml ) sl 8 O yu8 pl (g g Sl Lo rals Hlasla J,




