. ) pile My dile L85 L GJlae i I (YO T TANIYAY yoo 17 dods dut )i Ae 5 g las o2y e Jlw

PP\ digei p

Olptl o Y] (5 s 9802 (555 po S

BANK MARKAZI JOMHOURI ISLAMI| IRAN.

Ala e s lg el g Olalline 8,15/

INTERNATIONAL ORGANIZATIONS AND STUDIES DEPT.

St il 53 Y5 5 o o 42353 555 53 S ol by o S oA 1B 50 RS 55 0T (ol o Sy 2 —0 3@ (S F 5 § 00s (Sl xog
e mls om0 LS T Y Coil o g e g & 'ljéj&-_..\.'5\.»&‘La&L@,_.:\)st‘x{j”db:;)blfquﬂ(}qa..ﬂ\@ .“.ML‘AC]“'JJ“&:L‘%J’°N§L“J')‘
hlg:;l:&ph@.’g;ﬁwﬂlﬁls}ﬁfl\VULC;J))Lf;ﬁljc_,.n\a%:fu&::)}:f@yj:q&de}Jsl:kﬁ.u\i:;ojfbbj\laﬁlﬂjlz}sé@«aj;mli
:«_7,.&\;_“{&@_;,»}_”;\)L;,_iww;)l,;lc.\.\f,”.\;\,zg;%gggi%;g\;@%@g}u,zw;)wm‘w;;;,owﬁ)w;!%
C)L.p‘J)FJ:UAj)wl)jjj)db..@)ub_us)b‘su\?w]\gl{:p]g,'ﬂ._.n./?_ﬂ.a:ﬁl_3}7«;‘/4;'uU\}SdA5'A?J}iC_..w;'}'ﬂQM@Y#}'@‘ﬁﬂ‘P‘.L'A&,&L&f‘
af-_.a:u);-/F,-/i%_;;gu..;,.d&ljs,w;dﬁlﬁ,;\s_,‘lﬂ;;,)ab;.;,\;\s”msu),;hsa;ugu.m;@fu\,v\iugjugw‘/;@!),ui;uuﬁ
A0 5SS 3 6,8 e ol Gl saas S b T 55 O ezl L5l ssl 58 OIS oo |y Sl 0kl 3 5ukme 0556 Y5 gladl iz O & o 5 s S

Asled yole lg.:J»T pprt

o gy ik 2131 5 (gl SIS o ol Ol JLS S| 2l 35 pite 5 T 15 s oy 5l s & 453 5, —soud O g
b (2 IS5 s o s 53 0 T sga oy 45735 oy ol 4593 55 s 157 Dy 535 )3 SO M sl 5 8 ale Ol w0 6 ol 6l LB oy s o
3l 28y a5 s o 5 G T 5 Gl il e (sl 5L e s al g6 STk 4 Ol gy e b J1td S5 bl ideS 5 plams 551 58S s 4
235 T (sl (acy Jlaam| S5 4 Gliaabl b1 i Cand o L5k ) 2 OLS Jlond (s el 0351 e 058 (8015 s (glar 5 SIS ¢ o (slasl5L ol 53U
,.L:f\jb:4;']::..36»&..!\;_ql»o\ﬂ}:}.ijd'\{}bJl)hdjabljl;lgfh;ﬁ).ﬁf&)}bA{.ALAAl}S-CA:;aU;f\\VUlA@&Jﬁ&ﬁl}é\@aﬂ@f(&h{\ﬁ
B3ty il 2 03 YN o Su b e o 5V S VY L 55 KT e P e 35053 Dl e o AT (b 8 Al S g 550k g b
w3 Blosl Sl e mnds plew Lasls Sl (Las Fle G T (sla (acy o Ol 51 01 S alslne SIS e 55 I sl 5150 ol 03 8 Jol G315 16 0 5T s

Al a1 sl g 5o Aoy /¥ p sV A550 8 Ao 53V /Y Bl b sl a5 Ao 3 Y/ 08 sl Sa) opl 3 8L Sl Vs esla 5l

g 0 S o s QU 6 e 51t L1 bl 5 Ll A e b L Sl sz 3 ol 2 Sl aziss S — P S (388
s g S a3l LAY STV b el S i S sl S Gl 03 b Ol (5354 B i (sl Sl oS S et 4 LladIS ) 5 S S
OFSU el oIl 31 el 5V el oo 2838 dmaam 51 2ty SV &S 5 5 48T Ol el koo 452y a3 )Y /50 a4y (Rl L S AT iy 3 S sl s
okt Ll 0 b 5 ST o6 slajlbin . CE5 5 Jle i Ll 2151 L oSS58 o= S 5 A5 OIS Obsb G et Al I 42553 Sy 355 o o geme
LS ol S5 Sl ety &5 Uslae 480ty O pon VY il 05 ccins (208 03 60 g pgmss o5 4 1) 5 56 g ol i A5 2285 5, 0o sl 53 6551 S 5 S sy
Al oo IS S S s

»..;}]4..4'.,«|)Q\)\fﬂilﬁ}mAflgif\gh—gdjuuii\}\\i&ifldjzwwA;.[):\:AJBLg\).ig’u\)ﬂﬁ\)‘):Cjﬁﬂ(&%\ﬁ@}:j})—qﬂ'J'sd}ﬁ
Salaays S&P 500 a5t s 555 cul 53 b aslsl Jgze axin ass Slp s Sleasls Cad alS L) JS8 a5 DL 2l ISl plew sl (s o&S
AL e 3 Sl ;,_J;Vp,'\»fwﬁrg,a:o,f\yu@l.aun_,utf/c.:fmai},ﬁ)u,@>6lﬁuﬁ§>;>?ﬁfﬂjﬁg@j,a\ou};ﬁ
o pl ey 058TT g5 ele Sl el o 5L 4 g Bl il Ao 53 V9 03 8 e il IS e SIS U5l e 57 CBOE Volatility o= 5y ol 5
s 8 s ool dd) o b dber Lgas 8 Sesls 4 5 SEP wosama 5 i Ve Sl B S ol 55 el 8L Il Ao s FA 38 wds e b
FERLNIEH v\i’;dﬁ&};{aix‘ 53 53 857555 plaw Sl o pa Ve S 5 Dbl ide plew W50y (o103 0 a5 @25 S35 nl 5o 1y Cand o ity Jlag olse sleidn
Y oT r@w«f;ﬁCaOlt One Financia ,',)lea;o\i;gudﬁ;ﬁ;ﬁ.m\iL,;utfaf),i,g(tg,ﬁ,ljb_ﬁ@yuw(l@,ﬂpteM)‘1_;~ﬁ¢ac§j})oltl;
SVEVENY OFAYFIYE o o 2alS” ol y PV/FA 5 VE/FA OYPIFF L5 0 pliS n ¢S5 3 S&P 500 5o sy e Kl o2 sy ol 5> 3L Sals s
b plas 333 o)k o> GErmany SAP ; Google Inc (Cisco Systems L s ST Ji- s 4 655 et Blackberry o5 5 o8T wle Gl 51 day it YWV /FA

ey Y V/AY o 4y 213 Lo 3 V17 L OT plow Tuod bl oo &S 15 ol 1 i

S ot s g D 48 ) oy YN (B ) FRY ole a1 a2hips S5y 53 plew S IS et L O1gi Jlsler Bl o O3l 51 4 - — 10lg Syl g
(il Jhal 1 el s YV Ol e 4 YAY Lo ga VF 42550 53,

(OY3) O wigs 38 (T pd SN Slail 5 & 99 Coosd

93 e U Oy | Jgo g | posmegt] | B EY o1
VAYA YYHVD VAT Y. YA VAV WA\ YY oSV e g |f
YYAvod \YWog VYFA \VAQ/O

b o 040 9 Pl B “g“.oé O'}LQ oss sy SDR s
08y & 9 Yol a5l oY dudigs YAy sl F droc 38 9 31 Elgil
el 4w <5 59295 ol < 5929 o o

o/ NRERE \/OYVEY _ \/OTVY - — ¥ oyt Ll G
NS A/FBAN \/FVY \/FOOY \/¥D80 55
/OVA \/§ 44V — V/941) — * il
X /A YA — /A VY — ot G 3
WALL 45/V\ 4%/40 AV/¥Y 4v/14 ol
CJYEY — — — — Nse,e
— YN/ VYYD 1YY+ /0F ¥4V b
— YY/YA YV/VY YA/VY Y\/50 o
- \Y¥45/F4 \YAS 1¥41/0 \YAS 55N
- ARyl \ Q/PAFF AR il ) 4 PP * pl o
- AL (A )

s o F IS Tl pl K UK iy ol N G T Y 4l s




(Yorv

oy LA T s s QLT ROV

SSIA) VWAY e VP duicd s eyl A Y 1o lack —alieia g Jga  Jl

& =
S LAl

Dol Bl galT gy W (S ¥ 5V A
o5l Cod b 1S Al OLMS wle e —(O0¥AYela g VO) YN S8 5500 8 il (65155 5 5,155
e 3 S S5l s O s e g 08T A s Sl 53 M e s 05 (550 Uk
b 3 Blosl 53 S ale e s e Sl ails s gh o5 slaslatl slaj )l Ol 53 1y 5, Shee
Gildan il ol s 558 ol (g a5y 43 Blosl o S e Bl Sl it Sl 6550l 65
5, Shes p s 4 Sglels (gl 53 WA bl 1 s Slgx 4 3 Blysl HSBC Lv g ot g clgas i

/Y 55 e Ol s ) oGl 0l o 55 Ay Vi ola SLET 1 el ails 0585 Yo oA Jlw 51

03,5 4 i 1y acabelgzr bl Gyl ol OT 51 b . il s oo Ol 55 (Hows g 4 lalg Glosl gdus s
238 55 5Ll YF (slaj )l Ol 53 1y 3 Shas op 5 ¢ J2alS do 53 OV L sl ol s ay g) ¢ 5 55
Ay e b an gy il psalST olie s s e s ¥ s 3 Bl s 5 L OIS wle o ul sl
sl ola 53 (Db olays b as gl o SVL as Oy 1 oy ) 05 5 e sdS asia 550 tme 5T G b
O b L sl sl cass) olays (6 S Ol o YL L Ouis sl g0 51 ey 505508 (65l 5l 5 .0l talS

Go¥s s 3 Glysl 233 (S e OLS S oo e La Gilbae ol a iS5l sle - 4 5 ols

ol Il 3o 3 YAD 4 i w ¥ j3 i ;3 ¥V I LSS o (s a3 Glusl asile 550l
ST Ay o L (6 5 50] (G 53 B/YVD (6,5 4 3 Glsl 330 «5 iy b HLaT olbae .ol 4l 2l S
o il e azings (b el 5 L a8 iy Ao OITF L RalST s a0 /0P L S el VYT
e Al b 5 e (55540 Sl g3 (ad S AL (e Ao 3 ANV sl d ) e L a5 Hlalgs B 5
WV e dilon L 5 55587 ol a1 (6,8 a8l pn il o b 55 e 5Ly (i ¢ oy YT
Ol 5 Sl oy 5551 ¢ (Ao LAl b Al 5 as a6 ST G 5 1L A e (A alls b ] 5 s o
IS s s s (21> S s 35l 515 adlate 53 e o 5 s Uy 3 (s Jalls b a5 ds s ) )
o) S am s 4ms 3 SBlsl do B 4 (ond ) Sl 53 Sl (50l Sl s it 0¥ 45 3 Bl A Jls o
Blysl il S ) 0 c0uys s 31 2wl RODEIT TANCSA 5o 5,158 b s i 0l 4 i8
Blosl 8l 52 5 - See 5 s (s e 5 o L BT 5 4S5 s 3 GBlsl |y s 5sal Y5 4 3
Bl LS g0 s ¢ s 5 im ¢ i 5L BT 5 4S5 ol a4 (659000l e (s 5551) 508 s
0355 YU Hles LT (6)loml (6 oS | 5 dil o osls il b 5 sla 5L iy caaT 5Ll 0 Ol e 4y
3¢ Ao 33 YAl s (s sl ud g sl e S Bl OLE ) 5e o3 Bilae

ui.alj.\_.a):\/\Lg)\qdl_w).s45.Ul.su.-g-)l_s'-L;j)\ji\_é-srfj_?Aﬁjl_gsj).u\d.\ﬁ;wja)b\_?d\_ﬁ.”

Lg‘)lqdl_w)b‘_sj';j.u‘bt—&’é\cgﬁﬁ_’_k{u;)b'j)bbjlﬁJ)jTJ_:‘_;_‘Ja.C,_w‘o-\:_WJJYJJ)l_;.l:.AQVA_:ju‘J

adl il 8l s )3 #/YY s gds YNY Jlw js s LIl a5 oSl sl s -\-&)JO/V/\%\_&.’J
ol 63 51 o33 OVE S0k olas IS Sl v Jsbys 458 cpl (gabuasl Wiy . ol

wrdadl o gl jles 5 Solalllas o lal




