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Abstract

Objective: In this research, the hypothesis of convergence of the stock price indices in
selected countries over the period from January 2007 to February 2017 has been
investigated.

Methods: Cluster analysis method is used for estimation purposes in the present study.

Results: The results did not confirm the overall convergence of the stock markets under
investigation. However, there are two convergent clusters and one non-convergent
(divergent) cluster among those stock markets. The results also showed that Iran stock
market doesn’t behave independently and there is a tendency towards convergence with
other international stock markets.

Conclusion: This tendency towards convergence might have taken place through two
channels: first; through the effect of international volatility of oil and other commodities
on Iran stock market and second; through foreign trade as Iran and its main trading allies
lie in the same cluster. We can also claim that financial policymakers should moderate
and manage the effects of international financial volatilities on domestic market by
implementing policies which can help make domestic market more diversified.
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3. Organisation for Economic Co-operation and Development (OECD)



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 Ny

1y odsie VLI (pioman g gl bl guie )9S iy )3 ploww 035k (2o (V410) il en 5 )92l
adhe gl sl jglate 4 (VAAA) (yguily g Sl g, 5l edlatnl b oy 055,87 cwyp Yoo A BVAVY 0)0d b
1y o JU) gl yzal Ly (Voo V) oo 5 (ympehed By 51 00litnl b Lpuges 55,5 i |y Waodls egpos j) ool
20 0Ll T3l ey 21515 5 05 Lansg )3 2l Sem 4y @l 28 39l

o orl g slal (Sl Sen oy jloolatwl L (pimghs 5> (VWAB) edljpgans g y0 500l s lallle s,
aS amd o LS kg gulis Lladly WWAT-IYAY Slojoyed (b olpl 0 o ol odjl ol Sed )y
Dgdb o sl b olyld 033L o ol e 3l sanlgd

alies sl b, 3l ealisnl Ly ol slaglia) e oo ol (gl Ko 4008 oy 0 42 {IVAF) oMo
odbaidl il g 42358 5 silobe sl orizret LSl L oylol 5 (2ISGL al Se cioly aty) (pgesl asle
23 P il B yume basgio g &l dol,o 115 51 58 2] STy b 008 edlisel (glads s a2 S50 5l
&S o b 1y ol el il

9tz (Sh pla ) (Kb dgw o Gdesily (2 Sen (WA (Mo wlobos (625> (55935 (dwne
oo Cungh a3 Sl |y StaossS placs Sgu0 iz 9 s Iolee sl ooge placw (538 233t 5 (oDl
Amd o Ui 3,3 g il )S g0l 5l edlitul b aS )y ol gols 53,8 wyp ) WARIYYY o) b
)85 392 plasw (2331 5 (Sl ©aa0lsS g juate 93 (o (2 Kod g Ddestly dlall) gua &5

9945 )3 (g Pl Cadd el (ol Sen i )3 (9 U oS Cunl lly  clmghy iy @ 425 L

] 48,55 O jg0 i

g3 wlii gy
(V22Y 5V o,le sYlaw g o) g 456 o (o, Ken paplie p die Ll Slalllas 4LBIS and 90
Pyl J slaasly gl ke 4 cuiS L o CIVO B 0 dnge (ol Ned (ol A8l dnwg Doy 00 (B yxe
Pl (Ve 28 () g JhnlS) dmdioe i ]y (ahade (350 pulp p3 (SaiS1y (il 0 ol S o Js
byd o)l ad) sladie die) > (> (i 22 2 0 (o) Sen sl ol Sen &S and 0o (LS (Y4 +Y)
dgS" 5 B 593) 3,5 o)Ll (15 2l Sad (903l plim CMS (551 4y (i (69 -G (B Lol sl 3
T BB o Sen s Cslhor oL Ken (sl 8 sy e meplie st (VAAF g5V 93 5 3,05 5 1AAQ
dalie B s j5b 4 eoplpli g Cons p3Y jao 4ns 3 g0l wilen Cilises (slagygeil g s gu po
i Pl Ul 290000 g (ol Slogie ulul p baygesl s pgu Atk

Js— 5 el bwgs oddarogs (sladss (he) 9 Sl (aESL olKen g cbde 305, Giegk ol

Cope cpdaa gl (og)y ool add o Lide 1) 1500 (gl ybg) 53 00 S sla iwlS &S g o oLl (Y V)

1. Absolute Convergence
2. Convergence ‘Clubs’



VY 3 a,m‘7~ b)sbc\‘“ﬂv “_JL""’W dolliad

o=l epgd 3ylas s Sy Jolse 3539 0 b s de slapurie pliw] 4 baspe (olb Glbgyte 4 cunss ol
2 LeyglS 428 ol 3,555 (ol cpgus S (oo 03litil lojly ot yid e Jale (slaue S 28 S5 1 b,
Ay Glallas (25T 50 00w (16,8 S5 &S - Sed (5590 bl and 8 oS b o el Jlanl b
SISy iy o (S5IesS SReal v |y j sl (glofsg Caodl (glyls dlius (pl 08 e Hlai 3 1y -l
2 @hSen gl ) sl B9y el 51 VN0 (Lo g S 9 VoV (oS g a8 Wil ol Siiagy

log t 315 ;g0 3T
e (il Sy, oSSl ol Sen alulid 5 o Sen G9oil sl (V- 0V) g 5 puad IS p5bo &
et g by JUiS) g3lo s (gl g 00,8 odlisul as e loj byt Jole Juo S ol o) 38" )
75 D3 dn Jao I ozl sl By pme 55109 T el 4y o) ol S oo wli 52l tenily 3,
g1 =Y, e, N g addlas 3)50 (sloyg S jg Cad padlid (a0 LSS Xip piie ] 3 48" el
Jde g o iy Wd Jo Jde SO Xjp it gl il diges 010l g basslg slawy st =)V, ., T

ol 905] 5El abads 5 e3le Jole

Xie = Oile + ;¢ () aasl,

Yob} & dlwly copo By ) Sgy JolSS g \LLS@U Jele jldy by llai L) ooy (Jo Silatns 0329 Jole
ol b 0 Oip 1) 1, RKen sy Sl a8 aisl atisly olas s S 8 a5 001 ojla] e 00D i S G

W ) 5 Oy 4 g Cabl Cglae o) Jole SO was S A8 o w2ly8 Uy S i sl L bLS 0

Xie = Oitlhe (¥ alal,
20,5 e j g 4y oy lipl S Sie Jalge (Ve o¥) Jgw g kS

Xig = Gie T Q¢ (¥ sl
L\_‘>- LS‘)—’ Jﬁ_w 9 uu.._‘ld Ll |)J§ LS‘P‘ a,\;.a;;OL;:.; Ait 9 &_ia.»w d|)>| OM)OUA.S it UT ) LY

W00 yow 5 JSE 1y ddles oo 50 Solotunmw e 5 S o slial 08

g. + a:
Xie = (%) Ut = Oirle ("p abaily

t

Mt lo; @l 90 2 oS Cowl oy 1505 8 Silatiunmw paf 53 S5 gy S yidio s SO Xt ¢ 5yl

1. Accommodating Heterogeneous Agent Behaviour
2. Time-varying Factor Coefficient, §;,



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 AL

(YooV) o g mld i linl ol San 9051 (slp cdlsy cilises 3blio yuye o biCuosd asls o],
13,8 o5 g ables alwg 4 |y G Jinl s
Xie _ G

1¢N RN
S2iz1 Xie  Xi=1 it

hie = (0 abal,

o wSle d Cuns 1 y0uiS ya (6l |)L5))§QMAW9D9J}UAAA¢»UYWJL&)|Whit)ﬁ.iLo
48 Sloj S e sl flp S yide il b a8y gs ST )9S (s €8 > i plple NS (oo iy

Ulgi e glaie o (:Sile 45 Ug oo Sgdze il Sl el ol 4 Jis! ol ppue polSil 3 o), Ko
Al Sl poml L YL

potie 9 Lol a0 S leidin () Sen yio 4us 3 ga3l sl 1100 T g8 (Vo 2V) Jguo g usaled
o o 4 b i (2 Red porde sl & 8 e |y (s (2l Sen g Blas (o] Ken (2l S
Pede le ) Coge
Hy: by =8 a0 5 abal,
Dy Wled ) Sjge & g Jlde 42,8
Hi: 6 #86 a<0 ble i aan (ol (V s
Ded o0 Ol pj g 4 o b Bl o] Sen porde (sl
Hy 65 =6 a> 1 (A b,

Dy daled s g9 il ol SKen il - < o> ) S Sboj g and o 7y Blle ol Sen

a0 i o8 3900 o HVHY oo (sl )lg pU & it 40G t (g0l 2512 y5lain & g
1 N
He =5 ) (hie = 1)? (3 oo,
i=1
23,5 @)l a0 458 (igeil sl |y 525 OLS (g w5 ugalid (e

H
log (H_1> —2log(log(t)) = a + blogt + u; (Ve alal,
t

1. Economic distance
2. The Relative Transition Path
3. The Cross Sectional Variance



ART:) 3 a,m‘7~ b)sbc\‘“ﬂv 6‘!‘-‘0‘—9%‘ dolliad

Tl Lt =[TLIIT] + ), o, T aS 595 goyi t diile (glalats | gm0, 48 a8 o dlgii ]

aS a0l Ui Jgw g ld wlol ol el dtaslg @ 4 b gm0l Sen g0l Lol galyb (1 > 4 cuto
Js 5 st sl g jhao s Cod @ ps 2)90p @ o 8B =Y b el plplog t Jals” i5))
SLoj sl 99358 G IV Joles sl T 2Vee &8 Gloj sl )y 7353 (il sloaos b p (V24Y)
255 Sy aD oot oylel hoyd B pdaws 53 S ] Slialio sl T s 5 ka5 o1 =+ /Y wul T<0- o
1 )9St Sl (S g o (Ko D929 pie sline 4 Bl S (sl jo 4088 35 (g 5

ladgs v oSl Sy (IRIL oK s (slyr S g ks 0l il g2y 295 b slasss ol Sen

ol 04 0313 s gl Juadd 4y (gday iSu jd &S W S &l

SPUNL (S Rod et (glad g3 i 5951
B ans LSen laog, S5 an Bl 03,5 «pe clp dV++Y) Jgw 5 Guseled 40G T ysesl olsl 5
725 3 4oM jo b d oS sl dlo g o Jol o poSUl S (0 Sl sloslis oIl (abad sl e

o) 044 0303 o9

b&bﬁow;&iwﬁ@olﬁo&b;@ﬁ:maﬁg
2 b Xip Bl 5ly L 0980 pbles SLL clinlie )5 bolKily 5 ol Ken Ysare il T — 0 a5 jbsj

D9 oddy Jop ey 4« Xir odnlie op 3T ol

K i 09 )5 JuSul : 095 o5
2 st (K) o)lel 2l Sem oigesl g 25800 (3312100 T 0T, (VS K SNJ K (glasly s Clsal
Oned 4 9 o0 03938 S 4 SO 00 slaasly b —V/ED 1 3SR K polie (gl tp ST 098 o duule K
(Aoyd O (gyholine o) =V/FQ Jlaio | 55,5 E5 Hlade &5 Sloj b Mgy cpl g oo duwlws B Hlade ccul s
At 45 395 0 Juols 4 ol B (elp = VSO 5| 5 SasS pdlie 139l Cawd 4 il L b oo dels] g o
Canss g (bl )8y Cowss dnly 93 (gl =V/FQ | 35,5t Sl onds |5 gae b x= Kk =) L og)S
5055 55 (o> (3g] Cusd 4 b g nl 9dee Gl pgw 5 90 2lg 512 4O T 05 5 03,5
G gt 93 4y S 4 Sy Oygo 4 Loy plo 09,5 pgd gae (8l 5l oo sl t5 2 V/FD
Cnm j g 0dd CiBgie Lo wyg op3938] cls ol )5 .ail 1268 =V/ED jlosel s art S Jloj U g e a8l
351 39 o L] diud 09,5 lgie 4 byl pou STle cdiiaan —V/ED | 55,5 (Sod 45 sl Cowd 4 clat
329 Sk )3 (ol Kom Adgs o8 ol Lo o) 0 kBl 45300 39y 35y 3 31 g i 3 (el e Ll

2yl

1. Clusters/Clubs of Convergence



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 AR

oSl s slas! gl Wodly 53,5 JUyé tpgu o
any oalo By (slaisly o i onl 4 25 00 Pl (Gam sloasly (gl (g0l cm 09,8 (b LS 1 ey
Cwd 055 5l 2, slassly plas sl S cpl 098 0 121100 T ouw )T ) 5 0 aBls] it 09,5 4 aillis ol
oS b 09,5 115 5 oy il (C) ol lomy ko 5 s £ 4 basye gyl o)1 /513l o ol
g ol |, Ko 09,5 48 ol line ol 4 b > =150 (ST .0b o asbdl 05,5 plos (1100 T g0l ¢y 3945 oo
Sl YL a5y g amd e LSS ) (s 09,5 wsilin (slassly ol (505 (ggw ke plail 09,5 JSUis
ol 05,5 Sl i (s ain gt ST 35 n (5520 nl alKom 3350 0 (o ol 1 5008 1S5 35 L

ol A 09,5 Jolis add | Ko degosmo sl 5 > —V/F0 Hlade ()l

S5k g B39 93l 1 ke P
090l S yidie & pgody (] Sen (sl osila Bl slasly plos dSan slassly o985 S St ) ey
3) fo oy A8 Syye 3 D9 s SIS Canss 09)S 5l 2yl saasly pled Sl g3 09)S 503 (b 4 Nigdi
tp > =VIPD) yomo (538 (A5 3) Cygo )3 )3 3529 Jiy > (BLSN (2l Sen 09,505 o (tp > —V/FD) 255
48 CB)S Ao (S oo i odnliie (6505 09)5 25 ST 90 5185 0wile Bl slaaly sl Y gV N ol

Jow slrosts
Sl gl (532455 olsl 3 o Bl Jlime o Csl o o 53 S 0y PR i o ()il ol
O ygmody ol g 039 VoAV 468 B Y+ oV aygil oyl do Slo 0,95 sl 039y (glodly (glacydgions 5 'l s
Cand yad L o b .Gl 0 gl Sl dbgy e 0yl (glod)l 51 oygs 0 4y bgyye CleMbl &S sl dilalo
i Kot o bl Sl sl oad 4 S L 55 (aSls (g9 pyg8 Al pdS b 0diS B pae Cuad (a3 lh 1 plos L
- S il Sl asgeome Sl gy adlge glSel sl (V0 Y) Jow 9 ekt dpos 4 L sl Ctanily cogpde
Pl Loyl cadd (a3t (he ol Sen ISl plos] (sl Wodls JS iy s 9 393 o0 00lital 'Sy
Uged S v oy ply g 0dbline VWY (oS o dy basye lialiie slasd puioad .l oads odlaiinl Calise

ol ods i8S (las DT = /Y (Jow g (uahd Olu s 4l g .Cool sdnlie AFIA

oy sleasl
sanlin &S joblean a3 oo (Lt | adllan 390 plows (sba)l3l Ceasd (asls S ol Kod (3o e V Jgia
9 950 Dy Moy B grdaws ;> Aiged JS 13 o] Red Yho as)d g Cunl (B < ) ho | J S D o ps 29 o
48 slolen Lol el adllas 3,0 plaws (sl o (a3l ]S pie S0l o8 Cal £ <V/FD (ysiopan
3 plam slogasls [ oy o o ol porde 0 pg3) sl & £9d90 ul 23S oo 031 (Ve +V) Jgo g pueekid

1. World Federation of Exchanges
2. Hodrick-Prescott filter



Ny

3 D)qu's AR 8,92 Iyay 6uJLo uw dolliad

0)19_@45\14‘.;_;5@ JLM.) I) .)9_5 uoL>9MM‘_;:)L&4)LJN5GoWuLO)Q;EJ9> uol> (S yrno

S 09 b adls pl 5l sladcsere ;o] Ken Jlais]

Wigod (IS 2l Red (eSS dongiS ) Jogd>

SE

t statistic coefficient

RYRARYN

—¥A/OV-A —-/bY¥a

Logt

Sig (6)lel Sluwloxe trie

Jow g padid (o5, 3l edlbiwl Ly ccalies ploww (sla)lil 20U o, Ken 3959 6l ¢ > et @

o dmd o &l Sl Kan sy b daly 3 oo Gledbl b lade canl S5 (L ol 0l sy Y +V)

€37 2y 2 |y (salyd b jlais iomen ol yidiy (ol )Sen G A3l jidy als cpl e y0 &S sy
DY e > il o)l e o (2K g2y 0dimd it S B <Y &S (g5 o S 0 ol o] Ko
w55 ) Jols gl ms o lis ) plaws syl (satitdgs igei] gl O Jpiz 3l cI¥3 3llas () Ko
)13 3929 )Sen oSSl (i (g2 3)90 0)93 (b & an3 00 (LS plows slalil (a3 LS (gl olKSL (gnades
Pl o8l cplo H5L ¥ ol pou oSSl plow 3L VY Jolis 5> ol cplo Jlik VA ol s oKl
plos sl il izman sl plows I3 ¥ Jolis i oSl g plows I3k & ol poxiy oKk eplows 5131 A Jolis
Ay oSS ) 1Ko yid 09,5 nl ol 5 (Slobl S y9ualiSg) o8 e gd9mn linye s1y9dS 4 bgiye
Plos S)IJL (2 (o 2y So g 2l Sod il iy 2 SOV b ke 9 e dalia Jga )3 &S jgbolen

Pl S5 (saadgd (i90jl gl Y Sy

b t statistic Wi [ yguiS EWIVS
T Lol S ) Lails eyt e di eyl ] g (5L i Sl ls” dobls
.Ivas ¥io- - S S 298 €S2 S35 s ol Wl il ol s Pl (KIS Kin | a6 b
455 9 g Y dilil S&P « Slag) )b cslid oy
Jyss Sivsa 5 S5 (JW olos g g i il WM Sgtul cpan IS0 S5l agp aiss
bl
YRS V-/AYA s 5 lo e e | po Adsd
/YA <Y gy 9 Olier) oS5 08 (03] eliwylone cuilB o ouls)S gl | p)lee adss
AV VARE: Al g ld (S by lils ooy o Slend PESTPRIES
Y Y- IAO¥ Sloskl g iy by | et Adgs
—V/-XY —VY/AdO Sl 9 (Slobul «Sy9ualiSe) o cgdgmm Glimsye | 1Koy 09,5

Ui (6 ylel Sluwlee xie

= Bombay Stock Exchange of India
=xNational Stock Exchange of India



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 VA
PESL (S0 i (2 Glanigd o)V S Y Jgse
P dudgs P93 &> CondS dudgs :

Yols | Yol | Vel | Ye5 | Vel | Y& | Yes | v e 48 e
Y /¥YA- Base as s )
Core Base —\VIYMS Doip Y
Core INAN 74 S Y
Core V15700 oSl ¥
ZAYNYS FZAYARN oyl )
I YAaras y/-asy SIS San 5
¥/AA-Y £lavov VTS Y
/oA - F/ADYD ol A
O/AYE- olo¥a- Wl A
vIVSOA AR Isbls Ve
W/VEYD Y/ADYY 9 N
WY/AYVEE AUAYYY ols,) Y
YIVEYA Y/EY. N 15 bl W
FISAYE Y/Yavo oo sl ¥
AN \ZAYaR ool V0
T/OVAY IAaral S )e90 e
£IA000 oIsYDs shad VY
<[5V BINYYY Ll YA
Y/OVE- F/ADFY g )4
YINYYA F/SVAY Slegy Y-
Y/008Y £/ \YA Ayl Y\
Y/AY00 /0. .Y Ot Y
Core Base —o/yavy \iizzzd oo Y
Core V/asay —\V/BYAY ¥/-av- e A
AR Base —o[-208 | —[+205 | -VAAeY YISV g by | YO
FZARS AN RN VS 29 Nl B VN War) oles \l2
AT Y/vsas Sap A
VS YY SIESYY | -VISFAR VYOSt CosS YA
YIVEY Y/EvaY S5 g o 4
0/YAAS VVAYY | FVEYAR | —/FONA Jis ¥
A —\/s-as Sell ™
Core Base | -V/YSYY | -Y/aAYA | —VYYSe | -AS/YOVY | SA/VYAY s Y
vY/aass AT LS Al
\+/AYYA AL o3 v
VYY-¥ ool o
Core =\/oV¥Y —\a/fiay —\O/BAY + o T
Core AN —¥/a-Y. —AS[AAAY Jyviem Y




4 3 b)md" b)sbc\Y‘ﬂv 6‘!‘-‘0‘—9%‘ dolliad

Y Jga> alsl
S P93 &g S dudgs :

Yols | Yol | Vo8 | Yo | Vel | Yo | Yo | )8 S e
Y/ABAY ol YA
-¥/550v -¥/s5ay =\AIYYEY =\0/ay .Y u..u);l ya
AR S&P ¥
RIS ~AA-YA- “VV/ATY lsyS 3
-¥V/-\50 —Y¥/vavy =Y/¥-YA Qa)\ ¥y
—+[YAY- =\+/-¥N0 —YFIAYSY 0,8 ¥y
=Y/aso¥ —\AAOYY —AY/YVAA Oliany] ¥¥
-YFIVS -5 =YY/¥YAQ =VV/YAYY Oliawybre ¥o
Y¥/YA¥A —£[¥AY Lo \rd
FY/05OY YRR sbb v
V+/AYVA =Y/V-¥Y —\A/-¥4) 3 ¥A
=YY/Yosa —\Y/FAaY -Y0-/-0FF Ay ¥4
v/orys o il 5
-FV/YOFY —-a/vyay -5£Y/[oY .Y ol Oy
< IYYVY =\/Vov¥ Sidas! oy
YV/FYED DIV Y Sl oY
-Y/YYan =YV/V Y EAN RSN o g
—y/yyay —Y/IASYY =Y/-YaA 5’9..5 A
YIVAYY =Y/\-Y5 S g
—+[¥YAY ITANARS —a/vooy Al 8 N
=YAIYY00 —£Y[DIYN =\YY/ovVa gi> OA
“AVA ~YAIDVSA —VAIYYAY Syl )
—$/20YA S1L 5V YL /FYYA Sl 5.
VoY -4 -8/\\\0 S99 £
SVEIVVAY \S[S\YE N Al s s
RIARAAT —£IN\EY S NE byl £y
=Y. /fov —\ya/a0¥a —Y&/5\EA OL:""“.)" ¥
=¥/Y\\Y “ANY-5- ~NIYEYA KA S0
—3/+AY- —\FI¥YYY =\+/AYYA u'ﬂ9l“" i<d
SNAVY —3/FVVA Y RARS sV
S\Y+/SOFA ~OYV/A-5- —¥V/EYY S gealS ) A
—\O¥/OY-Y R TATA! AR o 5

el a5 de adgd )3 dbogpe plow ik (58,5 )5 eaimd LS oy ] ot (6)lol Slulra tpuie

= Bombay Stock Exchange of India
=2 National Stock Exchange of India



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 e

Y Jgas asld!
oalnd g P Adgs Pl s iS | s
Vo | Yol | Vel | vols | ves | Vel | £e5 | ves | ves [ Ve | -
S5 |
A Base |-\YA/NAo? Base | -YF/VF-A Base Ofer A
i
OY/+Y¥Y Base |-YAMOOA-| iyl v
S&P ¥
Core Base |-#/a¥Y¥ ol | B
Core \ARRN o) ¥Y
Core A7ARAY 0)S ¥y
Core | YAoYss Loy \Ai
YIEWY | YIS Slwlee | ¥
Bges \i2
LG %
sl | ¥A
<NA¥e | =¥/aevY Aoy ¥4
Shlsls |0
Core Base |-YA/NYYYS| -a/-vYY ol o)
YT B ¢
Sl oy
Core | —\V/way —YO/AY-¥ Ry of
DAY S o0
S | of
VV/E¥Fa- ausl s ov
Core | VO/VOAY —VE/AA S OA
Core Base |-0VAY-4| -YA/AY [ -VAAY AR Slagl | 04
JYa.y =Y/ Y'Y Sled 5o
3o )
Core | Y/\a¥a S IAMAY) —YYISAYS oy | SY
ARIATN N -Y/-a¥- ol | 5T
Core | Y-/ABYY A AzaY ~SNASOY by | 5F
YOIAFYY —-\/-5¥0 KWEY )
—+/YAY+ | =+/YAY- —Y¥/AY¥D —Yy/o0V0 Slolal | 55
—NYD-¥ DY/0AAD —SIFYSY —VISA-Y alSel | sY
—\ov/fovy —YA¥/ayas —5Y-[avYs Syoal S| FA
=YY/YYo- —YO/YY- - AL oy £

Oibo (6ol Oluoloes i



13 Y 0 loud ¥+ 2,93 VYAV (o oligioe sl

Sygo d odnlio p 3T olul p plew (ol ol ams o LS |y (cladgs w68l olye guls & Jods

Pl Sl 0o OG T (500 9 008 QLsl a0l )L plgis 4 485 plaws 5k olol (l 980 0 Jo33
5 ol plis ol Limgin 6y93 (b 5k 93 cpl 2],y odimd LS odel caws art ool L9 o lyal 5y g 4S5
Dodisa |2l Su3Se g b plew 5k G GgmesSy 9 08 QBT 4l Sk pleie 4 bin (g ik A dspe
2ol 4yl 3l plow 5L 95 opl 2l Ken [S5ky g 03 =MD Slyou Jlade | 555 el Cows art o)l
5l )_s&_§_>~9§t o)l.oT Jde oS Ll o 4ol S b B u.:l Db oo Cud T o)l.,oi 9 0 lal iy a ploaw slaylil
odel Cwd antoylol Jlade (L plosws 5L 3,5 a8lsl b 34 co samlie 45 jobo lon .03l —V/ED Sl you lade
3 oot in gtz & €5 L 39430 g i (sl (53,8 L1 (ol sl lyony itk 3] 5SS
Olo=is 4 plemw HlL aw cul cplply o)l 1y jlade op it (LSl 5 S03Se el lo)lil o ge )5
LS| st diwd 05,5 4 plows sla )il plod ST 4y ST i 5 a4 dobdl )3 W5 o O] Cnss diwn 09,5
Olosi C)—l Sloolaiwl b S cul angr b6 (g pdsllasil s (ladod ool s aisS oS jobo jlon

St gLt Y+ oV) Jsms 5 (rpmald 45 Lol ol Lol 0,87 alslid |y S0l plod jo (Sao (slmaisgs
S gas Sy bl 4,5 L5 s als jslaie 4y 45 (gyeb 4y wlazily C Sl e ) gl S alabloca
WJI5 e 4 g o0 il dlabloe 55 gauadgs g, ilodld 41,3 (C=0) yao plp |y ol ol Ked 09,5 Ky
0 S ol ol 3 2008 Sy ol Sen slaad s o (o) San (igeil sleidy (V+R) Jsw 5 (rlid

28 pledl 555 adgs S 3 |y dbgye Slaadsd Gy 09 3) Hao

Wadgd oo (I 50d (90l gl £ Jogu>

S.E b t statistic
o[ ASY o[ +50) < IVOYF Club y+Y
of+¥eY AR/ IZARA A Club yY+Y
+[+YaA —-/\Y¥0 =\/0F - Club Y'+¥
[-YO¥ AN AT Club ¥+o
<[\YoY ANAr4 VYYYY Club a+5
+[+Y0 —-\/5avs —FY/AYYY Club #+ groupy¥

Ui (el Sluoloes e

1. Critical Value



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 Yy

wilizeo (sloyo S plow o)l o 01b plulid sladdss () Son (903l 4 bgye (sloyess b

9 P 9 po p9d sl Slaadod )3 5d e odalin Joda )3 &5 Heblen Cunl oad o3l (L ¥ o> 5
pledl v )3 p)lea U Jgl sloaiss )03 g2 nadigs pleal (ISl o (e (sanlgd wid g ooty sladdos
ly sanly adgs g od ploal o )3 5 wald 9 ooy sloadyd (imen dd o S5 ]) 55, Adg g 0l

Qb oo bl Abs 90 4 aded Sl cplply e o JuSis

o plew 313 99 b Julos
al BYS ol 2> e plaes sl il ol b 2l Sam 4y Llod ol ploes Sl L3 oanlite &5 joboilan
Al S 0 Joe e plow sk plo 4 da g o g Jile (lop iz ©yge & Glul ik 2580 ygaT
w0y els 355 )5 1y (158 52) anlllas 3550 (ol yeuiS j Mo yd Ae L5 &S Canss adgd 55 gl plos I3l 4SSl

M PrR

CanS oy 0 5l & e Jlate 93 51 e sl )yetS S b ol plew ik (2l Ko oanliie Jol oS 5
05,5 ol 3yl (sloyeiS o ol e Jlain] Ll ds 4T pgs sl 00 ¢y ysbas 005,53 o, Kan dio)s:
Dy 395

s 4 555 Jlain 4 ajgS o b ol placs e (S o8 o 5 &y S oy g 5
5 o) Clitie g e coadd Ol yuss ol o3l Fy ol Hl5b ) Gdme 5 ewdoyi B g i S mlio 3939
ool Jb 3> ol g 315 005,85 oS b 6 ylsgmw p (o3bj 5l 3V b g ol Kiw (e plai YIS pican
el ilises clalllas gl lools oladl 3gs & 1y ol 53 plees 3l G335l (S Lise LSy ol o
Sl o 53 005,53 YIS e i b gy ol 10,0 il pleww H5b o (oyboline 15l b Cansd (gl sy
Pl Sl (lSen by oo a3 4 cplplly 3,8 dals S o Sl laylil ple b plen 55 ol )5 plew I3k
(oo 9 Jom slacab o) ()98 (B Jolos p canio (ol Jalge balus cle 4 Sl )il b o)
S 0055 )i mlio d925 4 sk & Cunl 039 (0l 5 (Boi> (slomy 5 A5y 5 cspgo e 235 S
258 9 1028 48 jabplon .canl 0,8 sbml 1) o logeys: ybo b JB1 oysr e 2500 5 (S o2 g9
Ly daglie 55 oo ols olse caponl wilodls Lz (Y10) oySan 5 JlysslS s (V++5) 50500,5 o Lol oY+ +5)
ol (b Jole ) 5 ool I3 Jlo 53 plaw slapasls (1515 b ) Sen gudgs 5 698 ools Jolse
ol 03,8 Wyl (6,555, it s

)5 S5 o Canl Cusdly (nl SbsS Gl 09 Ken (sla)5lS S (o 5 P93 S pogad

g 0 (o 0)S S 5 Ohlol (e 4 g o (558 SISl dler 11 )18 05,8 e 50 3 ] sdes



yYY 3 b)w AR 8,92 Iyay c‘_JLo ul.i.ﬁbd dolliad

o)l g LG s Sliie o joblan o) ol jllas )5 )15 (lpl adgs )3 (Ken oS 03)5 o)Ll (S
)b Lallg) (5 S oS oy oo Jlas 4 led S0 LT (VARY) Sl g 2 g (Vo o) 0o 9 g (V)Y 9022Y)
5 b ol plem il 2l Ken Jelos o a5l 08 Sl sladasiin I (S plgie 4 5l 92 5L 5
plos s (S e g Gligmen pogad ) (Relde ol & 55 (WWAF) (o8 5 (pad «gjlipd sl oS
=) Ron 4> oS smd o LS o] (cladisl lal Cund jguiS (sdes o pb dw) sdes ()15 S b g o]
e JolS 35 boylil ol e (Sl 42> > (e 5 035 ind 0326l (Lo )9S plos sl a3 L
3929 LS ale s sl (Silugsl cuo)p ISl Glizen oS 55k

o Ll plas sygiS b b ol plas ik (oS oguas 3 a3l oyl el e s cl 551
0955 g5t bl > (2B IS aless sl olnl plows Ik 3 Sl 5 oIS aile s slocuo B 35 poie
J-bs 4 S nl g oas pleal Jlo s Sle sla il b ol Sl Lobol 15 cansd 395 clacalyls sy
oo b 5 A5l5 o 03,pb SIS Ale s o] 51 Ml 85 IS e sla)lil b ooygr we oo b))
pis 28 by ool Jolge (58,5 5lai 5> (g Jelos ol all) e i lpl plaw )15k 5> ()l e ps 1503
2l o G gll 53 e Sl Sy 35 YU w45 canl 35 (LS (el 55l 255 a8 slaglwg
S o 5 (LISl 451y Sy (55 4 g0 9590 nl g sl YU s 4 33 ] (205l dajputS
Pl slagsyg » ol alopw b il oo (31 (IS wlojw a5 (s 4 (WA (Bolo) &S >
PHgd Mooy (siloggiie glacus b

DL mKen 3l el ol o oje )18l (sl odel Cand 4 gl 1 (6,13 sl Llsd )
2 )l )15 oM o sla il (5 yme )3 plaws slaylil 4 sl porde ol 4 (o (19 ples L ol ples
i Sy > g 598 Sy > g Sy g5y g 3 &S 1l o8] S5 ) &y e by IS sl o
slaglog Sl gl i pd sl 285 anlss Colw 35 basje glio 5 gl plo & ol b 58 el &
s glico 4S5 (g d aag b pogmad 4o padge cnl sl diue (] 1k 90 VoA Jlo Slea ol
P 9y o=l il el gl Bla Sl Sl L @lio (ol LU g 35,05 Glpl plows S5k )3 (Sane 5 (onbg it
ez ollaels (slassyy 5 I3k sl (Koo 2o b 0l I3l 3 39290 plio 95 5 Foe Cagi b ol
5 e @5 311k 5 s & gl ik a5 amd e oLt gy ol 53 ool Casd & s Jb e 53 25 ]S
U plSan g bl 5l 55 il ol oLl s iwsny) @Yoo §) Yiasl asl o Slie Sl byl 55
bLs)l (8 @50 4 Glyiceed bl )3 9 9) 55 (s g 9 538> (opp & e ol Mz p2 A8 (00 05 >

Dy a g o lably i S g 4 Cond Ll Lol )8 i 1) )L Wb 555 g plaw o)l ol Sen e

S 2 Ao
Ol 33 ey YOV b SV il (o laes a5l e plos Sl PR (ol Sam gy ol 9

5 et bawgd onddlly) gladed Jdow ax o], SKen oo g 450 9 (gilwJde (glp s il I el



Ol 13k 52 25T L looms S5l 53 (0 y92 Coad paB LS Ko (ou) 52 e

9Nl Jols ol ool oad ) plow )il (IS 2l Ko pas ;S0 @bt b sl Y+ +V) Jou
O 0y 0)93 (b 48 3 o0 (LS pla slalil Sl (sl (BIRSL lKen e Sl SlaSS
Sy 09,5 Sy g adsd 93 4y loads i dmddsd e 2l Sen (pgel @B Bl )b 292 | Sen o851
8L ials

Olpe oig o hlS ey (sl (S5 job 4 dKem pd adsS S 5 1 )Sen 4d5 53 2529 (i @l
o Vg gt 9uldy £95 Sblje Bo)b il plow laylil (2l STy ) Al e IS ke p Canl el 92l
JUisl czge ploewr bl (2l STy ccnl b ) (s L Slyol Bl (S0le 5l & (o9l 53 03
g0 5yl g sl s

sgmaz pie Jds an Gl )L Gl U S (e bled ]y (oe SIS lnl 4 by e s Jlow
Bl 4Ly S o5 Jos Jiuwn 9 (Slop i Sy 0 e ler slapmg b o35S blil pas g ()6 )i ek
O3y J3 o9 Jlanl 4 ol Sen cplams o LS bled 265 1 Sl o)l plo b (o] Ken 4 sonidy
oYl cead Slex loglog Sl 2V bl o Glal oy )3 (Sine 5 sosdy s ot S5 o S
Py yeiS (o)bs Gl b p ke &S 48,5 18 lases o lpl ol 4 as g b b e o ol 00l ) wils
29 () Oyl &Sty ey A sl 00l LS 35 i Slalllas &S ek lad gl 1 el 23l (gl g5
sl adly Gl sl 2o b oyl Goyg 2)Sed 5 oo 8B )15 (092 3k S

0l (e o)l (S Elin a5 ) ore <Y ol Sk (o]Ken pogad 5 iagh (laaidl
& o (lSen a8 (ploeysd (o amdpo Sl ) aleye slaylil e o) sl ol plow ol
2500 lysiS L mlivo d sy dy g o 2l (o8 Gt b )9S S bawg oS alaSed s e
IS58b s ) plas I3 5 i £55 2bml b Jlo o IS Caslis sl Y 9l Sk B 1S
A g e |y ol g 4l I3 13 5 Mall slopld

&b

@Mu‘)_:l 2 La’gr:‘.])b D.))’l_g u_’l)ioib =yt (\Y“’ta) |)l_w 40)]}F9M > ‘)%)&ol o ;@55 ULQJ‘.)LC)}»
AND Y (¥) ¥ coleatdl 3,15l Lo

= (2B ple) Jlo ol slo g, da 32 (VYAY) 025 puo (3Ll 9000 30315 o0 han] conons (i
iy g Sl 5y gD ing - ol dolinlog . ol e gl oygr GBS b plow S g 0330,
.\cb _Yli 5(&)\\ c..\vaJ oli.i;}b

8 2 S o (G pSpononc 5 plopwr o yaSls 3y o £20a8] S (sloyuiio I oy o (VIVE) Dlg (50l
OIS (i e oD 1yl yed iyl ol )8 Asl bl VIR o Jl (b e bl 55/

llas (sl iy ity - ool dolilias . s aSd §) o3l b | Sansy dylo s o 5] (YA LS, (5,



VYo 3 D)LM:} AR 8,92 dyay 6uJLo UW dolliad

Bl g 3 0 4By S 15 el Cansd S8y (y (VW) Slg ¢ ol 1158 ¢ 6 35 (Bl 1L yhe o soila
AV 2N (V)Y G bles sl oo 5 Mo ki dloxo gl (6395 5l o0lizal b e ol

)l ol I8 4l )Lk o chdas fuloe il oolail b lyl clo ylas] o L;.Lo/;) K s (VWAF) Lo yd o oMo
Oolwd,S ol

92 Plaew Cosd (Sl (S e (Bolad oy ooy (WWAF) gy o (28 (o lorko ((oad 15008 (il
NA VAN (V)N o o coliions gy - sole dolilias . 5 )6 Lol (55 y plas sl 5 s Jolas gl

XY N (VW o o ol 5 s o pto SVAR

i 00 S Lo glysiS 5 camlsds splows 53k o33l 1 Cuagd 3l (IYAY) s ¢ uamo fg g0  Shals Bolo
NN WY i o)l Culw 5 (gisydoliy clo jing s ailo,gls

hghy ol s g g8 Yo 5 plaa sl g sl b pll Jblee gl oy (il sy (VYAY) Mg (ol
.\Q‘N —\V&) ‘(\‘)Y‘ ;J)LLIL.“}

bl 5hsl opsr <553

Ol e sl oy (23k Shlugs 2 pls €5 Cuod Sllwgi 3B o) (VTR0) w230 (6o S pmindoma oo ad
VY Y (VA ! (o5l o] doliing s o psio 3i> GARCH 5SS,

L (SL dgw g Sdesiy (ol Sen (awyp (WWA4) Lo e o Ity ¢ plods (g pm9n £l o dons (65955 (umme
X5 X0 (MY o Mo] dlais] chiro . ol 53 ploww 5L 235L

o= P L8 0,05, L ploww Cuasd a3l o 550 Jolae (WWA) Lo ple ¢S ¢ s ‘u.sbbi 500 ¢,80305 v

References

Adler, M., & Dumas, B. (1983). International portfolio choice and corporation finance: A
synthesis. The Journal of Finance, 38(3), 925-984.

Alesina, A., & Perotti, R. (1994). The political economy of growth: a critical survey of the
recent literature. The World Bank Economic Review, 8(3), 351-371.

Alesina, A., & Rodrik, D. (1996). Distributive Politics and Economic Growth', Quarterly
Journal of Economics, CIX (2), May, 465-90. International Library of Critical Writings
in Economics, 68, 367-392.

Apergis, N., Christou, C., & Miller, S. M. (2014). Country and industry convergence of equity
markets: International evidence from club convergence and clustering. The North
American Journal of Economics and Finance, 29, 36-58.

Apergis, N., Christou, C., & Payne, J. (2011). Political and institutional factors in the
convergence of international equity markets: Evidence from the club convergence and
clustering procedure. Atlantic Economic Journal, 39(1), 7-18.



Ol J13b 2 B L olos (Sl )3 (wyer Ceond (AL (2] Kok (w2 AR

Asgari Firuz Dahi, E., & Salmani, K. (2015). Convergence and integration of exchanges In the
global arena. Research and Development Management of the Stock Exchange Company.
(in Persian)

Baca, S. P., Garbe, B. L., & Weiss, R. A. (2000). The rise of sector effects in major equity
markets. Financial Analysts Journal, 56(5), 34-40.

Baele, L., Ferrando, A., Hordahl, P., Krylova, E., & Monnet, C. (2004). Measuring financial
integration in the euro area (No. 14). European Central Bank.

Barro, R. J., & Sala-i-Martin, X. (1992). Convergence. Journal of political Economy, 100(2),
223-251.

Barro, R. J., Sala-i-Martin, X., Blanchard, O. J., & Hall, R. E. (1991). Convergence across states
and regions. Brookings papers on economic activity, (1), 107-182.

Barseghyan, L., & DiCecio, R. (2010). Institutional causes of output volatility. Federal Reserve
Bank of St. Louis Review, 92(3), 205-223.

Bekaert, G., & Harvey, C. R. (1995). Time-varying world market integration. The Journal of
Finance, 50(2), 403-444.

Bekaert, G., & Harvey, C. R. (1997). Emerging equity market volatility. Journal of Financial
economics, 43(1), 29-77.

Bekaert, G., & Harvey, C. R. (2000). Foreign speculators and emerging equity markets. The
Journal of Finance, 55(2), 565-613.

Bekaert, Geert and Harvey, Campbell R., Emerging Equity Markets in a Globalizing World
(April 7,2017). Available at SSRN: https://ssrn.com/abstract=2344817.

Bernard, A. B., & Durlauf, S. N. (1996). Interpreting tests of the convergence hypothesis.
Journal of econometrics, 71(1), 161-173.

Bhanot, K., & Kadapakkam, P. R. (2006). Anatomy of a government intervention in index
stocks: Price pressure or information effects? The Journal of Business, 79(2), 963-986.

Boardman, A. E., & Laurin, C. (2000). Factors affecting the stock price performance of share
issued privatizations. Applied Economics, 32(11), 1451-1464.

Brown, S. P., & Yicel, M. K. (2002). Energy prices and aggregate economic activity: an
interpretative survey. The Quarterly Review of Economics and Finance, 42(2), 193-208.

Bruno, G., De Bonis, R., & Silvestrini, A. (2012). Do financial system convergence. Journal of
Comparative Economics, 40(1), 134-144.

Bulut, H., Kaya, P., & Kocak, E. (2015). Testing convergence of return on assets: Empirical
evidence from the Turkish banking sector. Journal of International and Global Economic
Studies, 8(2), 40-48.

Campbell, J. Y., & Hamao, Y. (1992). Predictable stock returns in the United States and Japan:
A study of long-term capital market integration. The Journal of Finance, 47(1), 43-69.

Caporale, G. M., Erdogan, B., & Kuzin, V. (2015). Testing stock market convergence: a non-
linear factor approach. Empirica, 42(3), 481-498.

Cavaglia, S., Brightman, C., & Aked, M. (2000). The increasing importance of industry factors.
Financial Analysts Journal, 56(5), 41-54.



\YYy ) D)LM:} AR 8,92 dyay 6uJLo UW dolliad

Chien, M. S., Lee, C. C.,, Hu, T. C., & Hu, H. T. (2015). Dynamic Asian stock market
convergence: Evidence from dynamic cointegration analysis among China and ASEAN-
5. Economic Modelling, 51, 84-98.

Diamonte, R. L., Liew, J. M., & Stevens, R. L. (1996). Political risk in emerging and developed
markets. Financial Analysts Journal, 52(3), 71-76.

Djankov, S., Ganser, T., McLiesh, C., Ramalho, R., & Shleifer, A. (2010). The effect of
corporate taxes on investment and entrepreneurship. American Economic Journal:
Macroeconomics, 2(3), 31-64.

Durlauf, S. N., & Quah, D. T. (1999). The new empirics of growth. Chapter 4 in JB Taylor and
M. Woodford (ed.) Handbook of Macroeconomics.

Easterly, W., & Levine, R. (1997). Africa's growth tragedy: policies and ethnic divisions. The
Quarterly Journal of Economics, 112(4), 1203-1250.

Easterly, W., Alesina, A. F., & Bagir, R. (1997). Public Goods and Ethnic Divisions.

Erb, C. B, Harvey, C. R., & Viskanta, T. E. (1996). Political risk, economic risk, and financial
risk. Financial Analysts Journal, 52(6), 29-46.

Ferreira, M. A., & Ferreira, M. A. (2006). The importance of industry and country effects in the
EMU equity markets. European Financial Management, 12(3), 341-373.

Ferreira, M. A., & Gama, P. M. (2005). Have world, country, and industry risks changed over
time? An investigation of the volatility of developed stock markets. Journal of Financial
and Quantitative Analysis, 40(1), 195-222.

Fotros, M. H., & Hoshidari, M. (2016). The Effect of Crude Oil Price Volatility on Volatility in
Tehran Stock Market GARCH Multivariate Approach. Journal of Iranian Energy
Economics, 5(18), 147-177. (in Persian)

Fritsche, U., & Kuzin, V. (2011). Analysing convergence in Europe using the non-linear single
factor model. Empirical Economics, 41(2), 343-3609.

Goetzmann, W. N., Li, L., & Rouwenhorst, K. G. (2005). Long-term global market correlations.
Journal of Business, 78(1), 1-38.

Howell, L. D., & Chaddick, B. (1994). Models of political risk for foreign investment and trade:
An assessment of three approaches. The Columbia Journal of World Business, 29(3), 70-
91.

Islam, N. (2003). What Have We Learnt from Convergence Debate? Journal of Economic
Surveys, 17(3), 309-362.

Jafari Samimi, A., Yahya Zazdefar, M. & Dolatabadi, M. K. (2002). Investigating the
relationship between financing methods (external sources) on stock returns and stock
prices in Tehran Stock Exchange. Daneshvar (Raftar) Management and Achievement,
Shahed University, 11(5), 39-45. (in Persian)

Javadi, J. (1995). Investigating the Effect of Macroeconomic Variables on Stock Price Index and
Investor Decision in Tehran Stock Exchange between 1369-1372. Master thesis, Shahid
Beheshti University of Tehran. (in Persian)



Ol J13b 2 B L olos (Sl )3 (wyer Ceond (AL (2] Kok (w2 VYA

Kaijage, P. E. S., & Nzioka, M. O. M. (2009). Determining the extent of financial integration in
East Africa using Beta convergence and co-integration analysis. The Operations Research
Society of Eastern Africa Journal.

Lydcsa, S., & Baumohl, E. (2014). Risk-return convergence in CEE stock markets: structural
breaks and market volatility. Finance a Uver, 64(5), 352.

Mohseni Zonouzi, S. J., Johairi Salmasi, P., & Helali, A. (2011-12). Long-term convergence of
bank interest rate with stock market returns in Iran. Ma'rifat-e Eghtesadi-e Islami,
3(1),46-35. (in Persian)

Narayan, P. K., Mishra, S., & Narayan, S. (2011). Do market capitalization and stocks traded
converge? New global evidence. Journal of banking & finance, 35(10), 2771-2781.

Nitoi, M., & Pochea, M. M. (2016). Testing financial markets convergence in Central and
Eastern Europe: A non-linear single factor model. Economic Systems, 40(2), 323-334.

Phillips, P. C. B., Sul, D. (2006). Economic Transition and Growth. Mimeo, University of
Auckland.

Phillips, P. C., & Sul, D. (2007). Transition modeling and econometric convergence tests.
Econometrica, 75(6), 1771-1855.

Phillips, P. C., & Sul, D. (2009). Economic transition and growth. Journal of Applied
Econometrics, 24(7), 1153-1185.

Pourebadollahan Covich, M., Asgharpour, H., & Masoomzadeh, S. (2016). Investigation of
Convergence of Returns in Asset Markets in Iran. The Quarterly Journal of Applied
Economics Theory, 3(3), 115-132. (in Persian)

Rai, R. (2006-7). Risk capital portfolio selection using neural networks. The Quarterly journal
of accounting and auditing, 13(4), 70-83. (in Persian)

Rostami, M. R., Baghi Niri, F. & Ghasemi, J. (2011). Investigating stock price behavior of
companies accepted in Tehran Stock Exchange using chaos theory. Journal of Financial
Engineering and Management of Securities, 2(7), 1-17. (in Persian)

Sadeghi, M. (2014). A Comparative Study of the Tehran Stock Exchange and Other Stock
Exchanges in the World and the Reasons for the Strengths and Weaknesses. Accounting
Research, 3(4), 175-193. (in Persian)

Sadeghi Shahdani, M., & Mohseni, H. (2013). Impact of Oil Price on Stock Market Returns:
Evidence from OPEC. Quarterley Journal of Energy Policy and Planning Reaserch, 3(1),
1-16. (in Persian)

Salami, F. (2015). Investigating the Income Convergence in Provinces of Iran: A Cluster
Analysis. Master's thesis, University of Kurdistan. (in Persian)

Shahbazi, K., Fayzii, S. & Fatahi, S. (2017). An Invistagation Common Random Trends in
Tehran Stock Price Index and Main Trade Partner. Journal of Financial Reaserch, 19(2),
281-298. (in Persian)

Shirafkan, M., Masoomzadeh, S., & Sayareh, M. (2017). Investigation of Convergence of
Returns on Stock Markets in Iran. International Journal of Management, Innovation &
Entrepreneurial Research, 3(1), 23-29.



Y4 3 D)LM:} AR 8,92 dyay 6uJLo UW dolliad

Shirinbakhsh, S., Bazazan, F. & Zareei M. (2015). Evaluation of oil price shocks on stock
market price. The Quarterly Journal Of Asset Management And Financing, 3(2), 15-32.
(in Persian)

Stock, J. H., & Watson, M. W. (1998). Median unbiased estimation of coefficient variance in a
time-varying parameter model. Journal of the American Statistical Association, 93(441),
349-358.

Yahya Zadefar, M., Aghajani, H. A., & Pakdin, A. (2011). Factors Affecting Stock Price Index
with Fuzzy Approach in Tehran Stock Exchange. Daneshvar (Raftar) Management and
Achievement, Shahed University, 1(47), 511-522. (in Persian)



	7
	7- Behnaz Nanva

