El VY lsrses b Jle

®
®

L Jlilae Jﬁ‘-'i"' wugle VA) VYAVoLs widiul YA dasddjlga

s Sl pile DA dsle S5

PP\ digei p b

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.

o3 SLA T g osas gla),l by
£33 4 Glgols L e IS G <SS e el 35 la )55 Falite Cands Sl edes (la3)l ,lj 22 ¥ e S 53 T8 ule Yo alh a5
Olsim =3 arys Gleoly Sl mdy & o3Y 358 5055 o 3k e b UBL & spe sl 1) SLKS 0T R LS (Subordlnated_ Loans)
ouTu,&umLa,\;u;,?)Q),Jp,b;.,\gtfm;rg@umﬂq,.:;\mq;, L1555 5 65 ol o sl 5l 4 gud r&ky«fwdh(\}—>)§@o%ﬁ\})’é\]un|or debt
9 adly Gho s YY/Y ,\,,u.u)q)jém,:&i,ﬂ\;sug@,;zéuauqﬁyéwl.»l,,«f,\;_;)ff:.u4\?(4?5,1)?}:;,,@1yﬁggyj\.gaf@@l;ﬂjy
Cand sy Al 035 ug Cn 53 Y3 S A Y S wly 5 als 55k 53 sy Ky & 1S 53 ol el 3l 0L I 5 OLIT LIS e slezel ast L

s F

‘ e ol 3l gy 58

2 Sl 5 ol g Sl Sl Sae i > ot pla 1 Ll G T ple 13k s LSS Rl 5l o O 0 5 0 e O30 15k 3 S (sl 4 4 555 )
D8 sl o 53 NS AYO/N Y LANY/Fr s 50y pl 50 Db Caad Ol g8 5 goes sy HY5 4NF/0 5 AVA/N C}kﬁ@ﬂ\f)y}a/" SYNOL s 5w edisl oyl yo Db iyl
j»lf«iﬁ.;ﬁf\dlf;éliL,hlf;@)}:‘hilji)zé)lfqbﬁ%J\Lg\(lf&;_Ql‘,;xf)\l:‘_glﬁl.éu:‘&a&ﬁﬂdﬂd}lj;m\i@bﬁww “lay ils
WHA o 28l Vs OY e LS55 oy 3 51 COMEX iy SIS ool 1y &S5 S0 Sl 3 5T sle 53 oo (1 Mo sl m (slas bes 3 50T sl
W i atin 53 5) 5 ailaie 5o (55 0 LKL (b pbo3 5550 5505 (Dol 5 Sain oS 2t Jlo 215 53 (ECB) Ll 655 10 Gl 5y o2lps ol 573 0LLE ey Y
SLeSSL b o 5 anlisiblgo ulsl y g g ailate sde (35 o SUSL 1 (SG Jaw 55 Mo B33 055 28 l oy 505 2,Ukes VIV/F o o 28l 555 Okn V1070 b e
38 s 6N Yo F Jla ys dadbaie ol sie S s

) _ ) ebww‘,f

Ci glaslsyl B gladl 4 4 gL sl e ol (S ;D\.«l’u):;ﬁ;ﬁ}d‘)\F;JJ‘5\«ﬁ‘}\)d:wlélj;)l)f})gél)wlﬁiUQﬁ@%éu)ljl{pvuwél@g@m)'”
ENYE gl o 2ol 31 o3 WIAY 5 Y/AY Usles 5N VAV 5 VWA L 55 0 S T ol 0 g SO0 s pl i o o ol 40 5k 3L 530 ¢ 55T olo 0 b gy po ol
gﬁ\,;ob\;\fquﬂjucu@é@&\p\@q‘;ﬁQ,,;eu);;uj;su4;\5;;3;,,;;@:;&1}54;@51§{fT¢LP5wL:U:,~,|ﬁl;lw.y,ﬂ;mm}
O 5 FA Cps 03 guimn 53 Sk S Sl Il 53 47 5 505 Hlgbl 55 ¢S, 5 5 BNP Commidity FULUIES au e 3 Lo « TOM BENEZ .5 5 (gslamdl o sllas jlstl aals 5,
jﬁaSLgaLa;élo\f&_.l:a)'\;ﬁ,,‘5,“)'\54..:(\qv’lﬁ.ﬂ,la;k;,la.,\t.ﬂ,o}:fl:ﬁl,;auJil}l;\=,sg:§deﬂd;YQ-u.;:Lid_\éTaww)agdééLe.;)ti)l})va
,w-,b,g_a”,uléz,_?.,a}(.La.g;_s)g\@,.,,aw,uwgd@gm,gssﬁ@ﬁﬂ‘a,{o,y(ElA)&Jal63;|¢uwny°)t;l§;@j)\;)mlj\
.Q.Z‘AM\}S-A@Q}A:A\/YQl}rnywﬁgdﬂ)uldéﬁyékgb)éc.&k:QU&J‘)&O}&A#V}i{ioljrnyd&'}‘%ﬁywdki

L S el Il g (pay 93

3003535 51 (83 5n s Sy b oln )3 LG aT Sl s 5,5 Sl 6l Oljoe ks ) 4 gy e 3518 Ll 3T o odae gl oy 2l Jly oy 3 Slgnast U 4 4 S5
Gl orize 35158 555 plys ik VERY/NY 5 WANY CVFQONV Y o o gy 2130 ol 5 OA/HQ 5 YE/TY COWVANY L 5 0 2355 500+ ol ol i 51l (slgnas L 4S5 sy
0SB NAR w gl5 51 Il o i ol Gl s Ui Lo 5 YY/Y :}b):Q)}AUJJ»MQYH\\}@QC}F&L&AJGSéﬁ()Tj\k;B

il Sleast U LT (ol o ol I Ao )3 Y gl Slesstle LS b et o b b el 5 S (3 OIS wle p 0Ly 5y &)yl cpl Jlsiy ASL e
plem Jlon sl Ul s g 55 (SOU 2 ol (Sleast Lo i) g o (1 61 LY PPN (55 0 (2l 2o, WA L CREBVION o875 ol 40 s 5 ST 255 5515 6550
oy e A 1 Y YONF a4 2131 4,3 A/4 L JPMOIgaN Chase G,

Ol Slals 3lys) oy 98
VOl 4 WAV oloutiind Y1 aiiips 5o, S Sasls 4 Cod 45 sy VAVY (35 4 VYAV mx.urvq,;;Mjﬂprqw;atsyua,'uot,@)l;@@\),lwwaujuu;,lfq
als Jials asly

(LY2) O (399 38 (BT é I8 £lail o & 99 u;;»é i
o I S35 Posueddl | Jgido Lo ks Fo b
\TYY/0 \YYE/- - \Y\E/0 YVEY /- - Yool ol )V aid aw

\YAD/ - \YY-/0 VANV | YRaL/e Yool ayle VT aldss

Yool oslo 1Y 4ud du Yeod ool 15 dubes OA3b 9 551 £lgi
5929 ol 9294 ol o
\V/EVVEY — V/EAY - F — ¥ o i s G
V/¥NE \V/Yava V/YAVA VYA s

VARAS) VARAA \/f-55 \/FAAY * e
\V/VAYY V/NAYY \/NAOY V/\AYS e e S
AA/04 AA/A- AA/YY AA/TA o5 o

— — — —_ Nso,e

ANF/ AIVAR AAATAS AY-/v0
\Y/$4 \Y/VE \Y/AA VY/AA

AR AV V-FV/0 NeO-/0 \-FA/O-

P4/ grex FA/Yfrx \AZA e AAZAY Sl

L kkkk

Pyt LN gy G S o ¢ 5 T al ol c ™ IS el i * ST Vs oty 2 *




po 9 Je s

V¥ ZOJLG-I-:I:J

b

-

(Y+ 08 uyle VA) VWAV oloaiden! YA duidilga:s

L IR S Nl Wl ol

| TATE P

(B AT gt fl Sl 8 sl

@ﬁ

: sm“ 239 JAIG Llkxi

~Los e &S o 8 55 AIG s <8 18 ((OFAY il YY) Yot oyl VY C,y;ﬂ),@\fk&:,\f&uﬁ

al g SIS 3T Sl ey Sty 5 s e 53 S (L Obkes g5 6t o ) (SnSiy5 8 03 8 oo
(s 23 3 Sl Ol 53 g OS5 0 7855 IS8 ol l 03 S slan 5 3,15 Comas Oljn a6 Lol ) S Lol 5
Julsl 533, iy Sl (S8l 5K aT s (65¥s 35kke VAL ST ek (sl 5 Sler slasil 5o Ol s 35 5
o\_i,';,\j_:ﬁw;;;__.fr_s,d\.;ﬁ.ﬂlog;),.,z,‘y“)g,.wvUbwu/\dufﬁuuM,J.SJ;C;«;\AIG oobeole

)m‘w).\@)\_?QTJJuLS&WbQLPﬂ‘ﬂ)JL@&!LL;AJLSL@AbAIG Qw‘&‘g{’f-"éwﬁ@)b).\uum

55 89 Y5 3 )Lka e (S0 e 8 eSS Vs 55le V00 rosdle & 05 8 el (S T (6l w5 Ol ! f
Aol gy ol ;5 53 358 o e L (Sl oy o 02 8 55 Olse 4 ST AIG o ls 2 oS8 ol o |l
2 Slls 03,5 a1 3 Lol s 0 IS b ol 3l Sl SenS 5 51 S T ps Jb S - b il
S OY ghe 0L 3 0T 3.3 5 08l SKeeiys abys 4 by I Dl ge K3 5 10 0T (K 0wy 53 ot s
S350 il 53 o Sl o 5 UL 51 Culom shite 445 L3 S (0 ) o5 K oT (6113 615 S5 5 65 e
! S agle o (VU o s OLERS a rnly 53 55387 ol (655 e STl 5 K T s sias Sleni L AIG S
Lol s o 08 s ol (S5 51 s ol 5 o s i 5 0 S o)L by s S 51 (b 53 08
g 350 5 L 55 o0 o dew Caio 4 AIG S5 Sl i 8 s Clitigroup 2 s Colin Devine
das S ol o 53 il 585 5 Sl 6 ge 8 B8 Dl Hlgbl 15530 (69 . 4oL i oS Ay o Kl e 5 ol
guMC}Q\)l&@QTJé\A|G SIBAIG o1 w5 b (bl s ol ol bl S (n (g ) )15 Ll 2
Sl o ;505 5 1Sty Sl o CIlib y osllaal 5T Wlg o 85 ) SauSliy5 457 sl osls ldia 5287
Aa S T3 g 457 0T (6 oy (sladtomts SIAIG SIS plas Ll sl 4xils (il ooks Camds (6)iel (sl s & o7 1K o7
Sl and 2alS a4 i los ) 55 08 0 ) KoKy oy ol 8 S5 Sl asl o e Tl 3 W 528 e
jlwi,b'kngJ)Lw_;J_“J.sdu.s\:_&_lf;]\_wjll_{uﬁkg\WQW}erjjl.uu\ﬁGLebuﬁu):dT

4_73))3dw\oui&\{chﬂfﬁc@\dliuiﬁlfd@jéuql.aj.u&:é)&:{)'l}wél@ffiéé}pbéué)\fdiuﬁ

OIS ale 6 s (6ol sl sl e 2 53 1) sl eyl 3 Sl 5555 Js5 hiddew S5 ol )l
L5_>-J;r_.h)}.hc.>}>-)ui|‘.:C..w‘d.:s\.i&Kufouu&&)‘@ﬁﬂ&ij?jbwupuu.:a))‘C..«‘oé}a.:r.ébs

.J...i'b.ksao&ilédl&l.@.:.ulfwC)lJ.«;JLs\.éa"\JTL}AJ’YL&‘ﬁxiea;ﬁﬁ\)afr&*ﬂ\‘.&{fﬁﬂ




