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Abstract

Increasing people’s participation in the capital market is one of the important discussions in
the process of economic development. Housing as a capital good and stocks are important
channels in the assets market. It is of high interest to investigate the influence of these
markets on each other and how housing prices can influence them and interact with them.
The current research is different in its contecnt and methodology than previous studies
in the followimg ways: 1- Estimation of the asymmetric effects of housing prices on
participation in the Tehran Stock Exchange. 2- Using the asymmetric quantile regression
method to investigate the participation model in the Iranian stock market. The main aim of
this research is to investigate the asymmetric effects of housing prices on the participation
rate in the Iranian stock market. The method used is quantile regression as it allows to
present the influence of independent variables in all parts of the distribution, especially in
the beginning and end sequences, without violating the classical assumptions and outlier
data in the estimation of coefficients. The variables presented in the model are: logarithm
of stock market index, logarithm of gold price, logarithm of unofficial exchange rate,
logarithm of housing price, logarithm of GDP per capita and interest rate. The time period
of this research is 1991 to 2020. The results show that housing prices in different quantiles
of participation in the stock market had negative and significant effects on stock market
participation. The estimation results show that the absolute value of the currency elasticity
of participation in the stock market is smaller than 1, with negative sign and significant.
Among other results, the negative and significant effect of gold price and interest rate,
mostly in the upper deciles are worth noting. GDP per capita and stock market efficiency
have had a positive and significant effect on participation in the stock market.
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1. Introduction

Achieving the economic goals of a country without the participation of the people of that
country is unimaginable. One of the ways of people's participation in economic
development is investing in the capital market and specifically in the stock market.
Increasing the presence and participation of people in the capital market is one important
discussion in the process of economic development. Housing can also act as an asset
market, and some people choose housing as a source of investment in order to prevent the
decrease in the value of their money. Housing has the capacity to to preserve the value of
the property, to prevent the decrease in the value of the currency-wealth against the
inflation increase. Investment in the housing sector is of considerable importance.
Considering that stocks and housing are in the same portfolio and can act as substitutes, it
is expected that they will act in opposite directions. That is, if the efficiency of the
housing market increases, due to the existence of competition between markets such as
housing and stocks, the price increase in the housing market will increase the investment
opportunity costs of the stock market. In this way, with the increase in efficiency in the
competing markets, investors' resources flow from the stock market to the housing
market, and as a result, the stock price decreases and people replace housing with stocks
in their asset portfolio. As one of the useful measures for the development of a country's
economy is financing through the public and through the stock market, which requires
more participation in the capital market. In Iran's economy, in some years the housing
price growth rate is higher than the general inflation rate and in some other years it is
lower. As a result, in Iran, apart from being a consumption good, housing is a very strong
and important aspect of being an asset. On this basis one of the effective components on
the amount of participation through investment in the stock market is the price and
efficiency of the housing sector.

2. Material and Method

In this research, the time series quantile regression model was used to investigate the
asymmetric effects of housing price changes on the participation rate in the Iranian stock
market. Quantile regression allows the influence of independent variables in all parts of
the distribution. We assume that the linear regression model is in the form of the
following equation:

Y,=0(t)x,+a+e(r) QEL(,)(T|X,-)=0
(1)

Then the conditional quantile of ® the distribution of y under the condition of random

variables X is as follows:

le (r|xl.)=a+9(r)xi , i=12,..,n
(2)



H M Applied Economics Studies, Iran (AESI)

Where 0(7)=(6,.6,,...6,)and x=(1,x,,...,x, ) are vectors of unknown parameters and

known values, respectively, and e, (z-) is an unobservable random variable. The intercept (

a)and 6 (Z‘) the coefficients for each quantile are estimated as follows:

(67,&) =argminZZT:ka [Y,-0(z,) X, —a ]

q
(0.@) k=1 1=1
3)

which, p. (e) = e[r -1 (e < 0)] and / () is a scale function. Examining these effects through

quantile regression can provide a more accurate view of the random relationship between
variables, and therefore provides informative empirical analysis. In this research, based
on the results of previous studies and the structure of Iran's economy, an adjusted model
is presented to reflect the conditions of Iran's economy. Therefore, the specified pattern of
estimation based on the quantile method is as follows:

q(SD, | ¢,) = oy, +a,, LSTOCK, + ,, LPG, + &, LEXCH, + o, LPH, + o, LGDPP, + o, INT + ¢,

“

which q(SDt | gpt)is the conditional quantile of participation in the stock market at time t

and ¢, includes case information at time t. In equation (4) LSTOCK is the logarithm of

stock market index, LPG is the logarithm of gold price, LEXCH is the logarithm of
unofficial exchange rate, LPH is the logarithm of housing prices, LGDPP is the logarithm
of GDP per capita and INT is the interest rate.

3. Discussion

The estimation results of the model in the examined quantiles show that the absolute
value of the currency elasticity of participation in the stock market is smaller than 1 and is
negative and significant. That is, the increase in the exchange rate causes the participation
in the stock market to decrease, which is more in the first and last quantiles. Since the
foreign exchange market is an alternative market for the capital market, the negative
effect of the exchange rate on the participation rate in the stock market does make sense
and is in accordance with economic theories and expectations. According to the results,
the elasticity of participation in the stock market compared to per capita income in the
studied quantiles was positive and significant, and the elasticity of participation in the
stock market relative to the estimated per capita income was higher in the lower and
upper deciles, that is, the intensity Participation in the stock market has been higher
among people with lower and with higher deciles. Since the gold market is considered as
a parallel market to the capital market, the higher the price of gold in this market, the
greater the people’s capital that flow towards this market, with having a negative effect
on the capital market. The stock price index has a positive and significant effect on the
participation in the stock market in different deciles. Among the other variables affecting
the participation rate in the stock market is the housing price, which has a negative and
significant effect on the participation rate in the stock market in different quantiles. The



Javaheri et al.: ©) J/L‘{,{/b/o/ﬂ_/;” L‘LUW H

more the housing price increases, the efficiency in the housing market will increase and a

large part of people's capital will be invested in the housing market. In Iran, housing is the
most expensive item in the household asset portfolio, which has a great effect on
participation in the stock market and attracts a large part of household capital. Housing is
a safe asset and therefore it attracts people to invest more substantially in this market.

Conclusion

Housing as a capital good and stocks are important channels in the assets sector, and
therefore are of high interest to investigate the influence of these markets on each other an
how it affects the participation of indivudlas in the stock market. According to the results,
the housing price has a negative and significant effect on the participation rate in the
Iranian stock market. Since the housing and the stock markets are alternative markets, the
increase in housing prices can have negative effects on the stock market as a large part of
capital will flow towards the housing market. The results also show that the price of gold
and the unofficial exchange rate have a negative and significant effect on the amount of
participation in the stock market; As the price of gold and exchange rate increases, the
efficiency of those markets will increase and they will be attractive for investment, which
can take a large part of capital out of the stock market and send it to these markets.
Among other variables affecting the participation in the stock market was the interest
rate, which had a negative effect on the participation in the stock market. The higher the
deciles, the greater the effect of the interest rate on participation in the stock market.
Because the interest rate is a fixed interest that is paid to bank deposits and considering
the risk aversion of investors in Iran, the high effect of interest rate on participation in the
stock market can be justified. Also, the results of this study showed that GDP per capita
and stock market efficiency had a positive and significant effect on the participation rate
in the Iranian stock market because when people’s income increases, a portion of this
income can be invested in different markets. On the other hand, with the increase in the
efficiency of the stock market, the incentive to invest in the market increases and the
amount of participation in the stock market increases.



Oy 535y (s3laid] Cladle ole doliliad

YYYY-¥VYX: Sgpasdl gbles Y yyYy-vove: ols cbls @
https://aes.basu.ac.ir ;4,5 colwosg «’

S A
Al eclhon i Lo gy o8l ¢ elain! pole 5 ol pls 5uSsls bzl oy, dps o

10! plgu Bl 5 ciSyliie Ohae o Sus eadd oyyldiali il
Jalii1gS 0y9au,Sy il

Teylo Ul; s gie i de Jispplga by

gy 1allie £93
) https://dx.doi.org/10.22084/AES.2022.25674.3396 : Jbuzr s dusliss
V¥e) oMWV iy goyls A oo/ VVeF 1dlyyo ol

LGEE LR

oS>

Y G plgie s S Al o (soLatdl duusgs ald 50 pte slocons I (S cdslopn Yo 43 poye Sjlie il
B e |y plow 5L 13 c)lia e Al o spbody Sama consd Sl 5 5500 31 Lyl o syt e
PLQ‘.w )I)’l_» 30 uf)um U‘)‘ﬁ")" USHMA Coud O)LEJ.AL', Cal)_ﬂ S8 gt U"' VY ey 0 )_'434.» 3 ‘5).‘9‘ RV
el 634 VVAQ Lyys @Lo) 3)53 ‘_;ba Laoold g 039 J_JL’»’.J; o,.;.wjf) B gss yO solaiuw! dyg-0 P9y ..\...’(:LtL;o ul)-.f'
<] A1 (g1 re g (oo Sl cplom HL 5 Sl ciliseo (sla JLolsS 0 Sume cand dS U oo LS ol
U Lo S 55 45 5,8 o5Lisl o5k & 55 9 (omny ;i 3yl E 55 b cad chie (6HlISET U g5 oo b gl Elt , S0 5
b 30 eSiline m cato 15l cuygs sl oa35L 5 Al (310 Hadla b ades sl Lululy ol 00gs piiu (5)ldS
Sl (ol ol ol 55 cSilie plime (alidl 5 ploms S5l Sgue 5 339y cter 93,5 0 Moty -l ALB1 plocus
Gy dslopw ¢slgso B uob aals 5l 5 3 aile (o5Sols (slaylib ol coaud § S coosd @l yaddall g B 02,8
Dy ol ploew ;5L caow

25158 (g S cySame aond eplon 4l3L 1 eSyline 1y B3 gMS

.G11, R31, C13 :JEL suvddb

(Jgfamne bding3) (alyol ez diins sbiwd,S s8zsls ¢ elosnl 5 Sl pole 5l ( golasdl pole 09,8 ¢ Lokl )
Email: b.javaheri@uok.ac.ir

ol coltan di e g oiils  eloinl g (golazdl pole 5uSiily olazdl 058 « golasdl pole (5285 (goomials .Y
Email: salah.manochehri@gmail.com

Lol g diin (oliod,S osBzsls ( elaxnl g Slusl pole 3aSiasls ( golamdl pole 0g)S ¢ Lokl ¥

Email: z.mozaffari@uok.ac.ir

plaes JHLe 5o 8Lt Gl yo S B el lyh (Vo)) sl e gpilae 5 o Wlztho g sie Hliite (g yplsn 1o dy gl
.doi: 10.22084/a¢5.2022.25674.3396 .5A-Y2 «(F¥IN cy) (635298 (e3asd) clalllae asliduad . JolslgS ygamnySy cdlimny 1ol
https://aes.basu.ac.ir/article_4559.html?lang=fa 4y pi &ilolus 45 dllio ol dio



sl 215 (s3baBl SolxSlao doliLiad d,'/&{’ {/5/ 6 22 s

Aodko .9
Pl 51 o el 6V s sl IS 5 S’ Jlo sb (1392 pgee Sl ol oLl e ) S
G Lol g sy Bl e claSsd & Syge )3 S o e )9S oLl 4y (o35 slagnl (S
b Sy (om0 1 ) 5 s L SSL I Jb u,wb Culi Byp 4 dx g5 b g D)lg ygulS” dlaidl
5,1 ) 59 sLidl (g piuilan] oy i 1 Jlo el &S oy 05 oo 5 bl 500 bl
s oy Sk ol o5 Glyea oy S5 5l (ol Gua (ITAY ()6 5 (s yilae) a3
92 11 ol plae T il (5155 g inko I Hla o 4 (] eSS 5 pogas slajll e
g plolssT) wsbico Jlaml 5l 90 oyl Sk cpl A0l 5 ages S lia et Cgllas Glopw il
JBye gyol )98 o 3 sagas S Lo (igas (588 o (o3batBl Blanl 4y plitod Y el
(i jebds g wle b 0 (gl ko o ( edladl drwgr jo 01,8l S \lie goly 5l (Sl jeuai
S rlop ylil 53 paye S lie 5 i Al (VWAD (oS0 o (653]) 28l Sl gl oy
oy g yiun Blg o j9me pwyg duail Coomds €8 > il o (oUaiBl dawgs A0T,E (D e slacou
21y oY (o (el g (53,5 3 olo s Wlgi oo (g3LaiBl olSiy 25l walyd 1) 50uiS S (g3Laidl dnasgs
257 ik Conway dlal €S pode ik cpl )3 paye B3y1S jpas any plxl SOL Sl )l gyt
2o 3o 3 Sl codlad )3 slatd] g a8y (I35 ol A parass (e el 500
U e bbb ) s catls oYU ookt 13, s laal g e (YD (o g 3553
WAV cghlSen 5 (spilas) 3,55 Jos (3390 9 395 Sinlon

G0 ) oSl sl g B o3 51 e 35 s I L S lyieas Wl o S
Cadybo nl (e 5 WS (o0 QL ()15 alo s gie S g ) (S S (xSl 355 U (55
Yoo 5 cSUe) 355 o5 G Mk 3 gy 555 8IS e ol b3 ralsaSs b oS o ,
B Jlo g ) oyl b ol Jlayss s (R B Cuenl | (S i ) (S alosus (V0T
05 S5 j] e (o Lamgia ygboty L i 5 3948 0 ol (s i )3 )9S il ylogus 31 7Y
3 eaS olatdl sz ple b glodpinS daly (Sue D9dee Bpo S iS4 D )9S
ol ol sl e lo )18 )yt S5 55 (Ko g plaws &Sl 4 a2 b (VYA (lSen 5 y0218)
Ol ) dg2ga dngi bl Rl (S L 03jl ST im0 Jes S0 e B S
P IS Al Cuo B e Gl el (S I3l 53 Cod Gl el 5 e a8le la)lil
Cuoody plos il GhlS e po mlie By (slaglil )3 (235k BRI L a5l 4 98 o0 plows L
Ol ) oo g3 s dew 3 P35 g 4Bl LS plow Cansd comil )3 D9800 gjlpw Sne I3k
P i o iy s Ojgoh SaeelisS )3 (S I3l g plas ik (Yo I a8 o plos

ik ol @aendy 3 Jg adlbe cuns SoolisS ) s il g plows il o (g3l )] Cudyb ao

1. Acquah-Sam & Salami
2. Halket et al.
3. Paiella



|
e i —

5 Pl Sk o ilia)] b b a3 oo B 598 Oygoy il Ay (Sae L 5 plows
Ml > Sl @ oo (e Sk > (955,53 VoIV 5 g () Mdliee 558 il 3 Se ik
cel & aun glaylopw dgw gl Bl (ABly Gl alb & obelly dgysba Dade plows
Dby g dmng Caz plaible g ope (ly ol Ll gcnl 5l Bgde gl plew B3y 33!
w0 gl JSaa 3l nl g wbies QR e gl Glally Cuad 5 adlaliil olics iS4l
FohSen 5 uS) o9 wiplss (Sitvan j533l Sl ul g pee YU ) ploes B o8 5 b2l cund
(-0

slaiBl S, gy (sl 4 suin SlaliBl 1 Sy oS 3905 g s se oddsly e 4 angi b
pilince yol (ol oS 35 plol g1 Alasilgay g p3y0 dole (3o | Jlo (el 45l pl 95 plodl Wl o
Slilops 2D 93 (Sue 9 oy Sl 4 a2 b > Bl abliee lojw Jlib > pin <8 )lie
Cand 1y 5 o 5] (omr 3 48 Cals Lol e ol Sl el g el ol 5 125L e
ogdle Sas 3 i )3 sl Gl ) 58 ol Sl (B )3 5 eges g €5 5l b (Se
IS ool gl da g 3)90 9 08 (b S (39 2D A il (Bpae (VIS 4
S bl abl e Sae iSu (B33l 5 Cuad s 0 (SIS loys 9 Sl i S50 sloadlpe
Pl ol ol sl oys o S8l 2 (e Cuad b o g e (glalllas (5SS
9 dloyw 5Ly S )lie a5 Cunl S5 4 p3Y Dby o fadge pl wyp d dalllae ] 1 il oaui
Cuosd a8 J2d o il dlad .ol aily Jglate slacuds 5 31,8 «disee sl Jlo b 5L ol cwlis
W sl g yuiiingh (5 (Sume Cragd (alroy9d > aSk el god yueid dilugy 9 polle Ojgody (Sune
oo 11 guyd 2Lyl Olgsee elulenl g )l (slas 2 ()18 (e cad oS ity bl g e
b gty Slate @l Calisee (slaoysd 3 a5 pagie cpy Dbl (oolaidl sla sy plu p psie oyl
o b 5Ss i byl &8 Canl ¥ cplply il 423l Sl e dlopw Sl Ao b, cslaol)h
B 3903 sy 53 addlae (ol 98 2bj)l 0lEel sl Jae (Slieyy plow ik aloajl dajlily
2o b ey sl 35 oolitul 3,50 b9y G )3 aalllas g5590 53 (5)l55 pogdle fod glas ctimgy
32 e o Syt el 3] 1S gy sy 3] o3litel b lilyyl )3 sl e lalllan
ol 48,5 )18 b5l 5590 VWV Jloj 590 (Lo ol ploww 5L po eS8l )50

Oldllas 4 pow (iSu ) ol joye (gHlal Sl ((gim Cuond ¢ Lidgh ol (pailojln ulwly
oS ol 4 ooy s LMD Ml By BioS Jde pylea Cuend > 98 00 o)l (20
g oo Sl cole sladliin g (5S4 @il )0 g Cunl Bl olais]

. Chen & Ji
2 Case et al.



sl 215 (s3baBl SolxSlao doliLiad d,'/&{’ {/b/ 6 22 s

S5 e Y
sobds lg5 o S GIl pus b 3l5ke 3939 B> itaan Jlo prel oglisie Bguis 93 SSb g plow ,ljL
I o (S ysbas boogus ¢ oyl 51 o pm S by 1y o sbl g ools BaiS sl diel 4 1) 395
el 5L 9 LSL s sloyauis ploi jo l»,m Db slalBlas el g cans bla (o pllas 9>
s 1y 03 33 ) 3 (S iliee (slaylil b gLl IS Cnlis Ll 315 3525 lojon 5 pls5 psboay

(VA & 09935 5 ngl) WS o Ll (058 o)l plgisas 1) 1500 Bgwd g 00> )3
O M e il Cuamdy dnngs Sl laygitS )3 o el dzye Jlo o icols oSk
onl g 3,8dae 90,15 g pgtise o el syt AT bt (laay o 1) 039, salgs yipg 39
Mk Bosb )l e jamass @B ol el (VA0 & lKan 5 obly) cunl 03,8 o 1) wiew
D)3 1) 5 sblze
39‘*’@ LmoLilg uoya&).) d,&?v d").g Lm).i;l %99) g0
S i 3 Sas a1y Copie 4y cby o5 cuslle Jlanl Jugud diwgdy (S 3 CunSls Cugii @
(V8 T(By90 9 uiz) Kjie0 0)
(VA Faliin]) Sy o e Jugus @
Cnl 28l b SLaBl Sy )3 GDP i aolo s I3l wae 4252 &8 2980 oo (o3baill Clodl 4 @255 L
350 Jelme g e plow 5L jd eS8 lie 9 T wloyw L cads bl Wl slasl Jb sl
5 9950 oy Il )3 GUT yides dym S8 Lo g p0ye 3155 rge ML) oy & ey At
w3l |y el Sl 5> eS8l & STy niBly o cnpipene (YN Saygilin 5 o) eSel
A 3959 5l slailis Wlgh o SMalre 3, inli8l sl (L3 Wgi 4 OMolre (405 s a3l
b |y plow ik alise sl JUS 51 a5 ol laslons dw p3 39390 sla oy plo BMs p Suuo

!, Levine & Zervos
2, Pradhan et al.

3, Jensen & Murphy
4. Obstfeld

5. Chen & Stafford
6, Vestman

7. Abel



|
e —

Sl 23 ol () 0l 35,5 S sl LolE5 Gl 3l el ) a3y 2 il b ol J
Coen g S8 )b (Kt 0pf g 08l Al chmels ya oolail bylyd g o Shs exen ol
0o &S Shpe el plow g Sane Gyl Jud I bl B 4 cans (ol ekl Sl
yuday asels 5l )3 L3l aSepl b g ail i b ol ple jl S iSo od3b dlasdl o, a8 aples
5 &b dald s Sae YU Jols e ol sl awih csesh )l 8uloyw 4 bl
(V0 b 5 e gle59) 3,5 22alys o A 55 (sl (235l | S S e o

B e |y plas il GsSEsS sl 31 s 5 5) &5 25lad (Semn o0 sl gl B
it ol o 1 53 85 S Uap e olyied 55 (S sSUsS Bls 4 ol ) 4l
ol gty Jou 5l &S cl (sl 2L S g QBN S o oS Sloj e il Jg oo (oluns]
Dl a8l olazsl ol g3 oS Sl il walgd Sae g ploww 6y gmad ola 2l b3 4 plidl aS
Sl b ;500 sl ol 4 Cud Sume (2356 &S pl b sl adly iy (o)l Swleyu 4 (g i
5 Sl 1y oS IS ele s g a8l I3 S0 (sla il 4 S (Ko gl Lol (g0 0
(-7 T3d) 5,5 sl plow 5

adsii p anass il cle 4 ) b ohb (K gl Lol Wles o da olyls 51 (SO Cwdd il

S b s a1y Ll SOl e s wialed o ISl pw 1 gl bm 040 YU

LU Gl ke o b il (g5 bz jsbas b Sl (S0 4 s Ol S o ST ST (51aS
d)degLo).w Lgl.mwo)& O 02 d.JLo)») (\\“AV ‘uw 9 o.)bL;lB) BVE-3) ua.:..a?o o)l.g9.> |) u‘.wyj}m)y
& Cans g Gyl Mo o Sae Wl dslo g H5L L (g5l50 (g5l (205l (ST 055 o pumnds g 03905 &S >
5 oS il pogatdr ol Sl (68,85 5 (lSen GRIBI (RO (uedd 5 ) (uSe
moy Ses I3l g plows ik S E Bs o Siimgly &l odd ol S0uSy 2 plews ik
e ol L plsisar plew b 1)t bl 5o plew Sl L S 5L 898 38 et
s S Jes 000 Lo O g3 ya oS cul o] jlanl ol s plo sl LB Ll
Cuosd 5> l Bl )1 3929 (Saume 5 5150 (e &5 (U8 Jdas enboe I (pSena I3k 035k &S Sl
Gl i il 53 SIS e e Tigim 39 il e o33l G T oy 5 (s

G &y plow )5 1 Ol leyu @lie gl el (Sume I3k )3 (235k LRl ©pgocnl ) 0k

I, Kong and et al.

2. Gokmenoglu & Hesami
3, Liu

4, Antonakakis et al.



ol 2 ol s i td D Ll’,, K o 53l b H

Pl (n Rl 395 (Sl 2yl dew 3 1) (e p3 30 9 WS (oo M 2B plow Cad Jlopl L cSme 3L
9 o9) Cedld Jmlg (S CuaiBly e L3I plow 2l wrdgshae (o)l cole 4 a2 b S e
YA s

S g 5 alaye Ban by ol S plyiear b Bpae g LOE Hlaie o I Glyicee |) oS 5L
Dgd o w2l 5L 5 Sl K lpis s (Sie Caosd D505 o)l b ol ple b awslie o 205l
P SIS alop (1Fe v ()Sen g 5 p0b) 2980 (el (225k g Sty Slso (2l Sued il el
Ol Gl Lol sl 03505 Clx 395 4 1y LS abe s 1 gl 255 2l gl 5l (6 plgsar (Sne
Lol 51 s s ki el ol uls 51 (036 lse e 5 o sladizzn g gdlie bicos ol g5
1) ol 2298 g S alo s 03 yglgm | (So plsieds s ik 53 S alo s 3] dmd 3 &S
Conoz (lalBl 5 g Jine &l (il 3590 )3 bodlgls (2,55 53y o) Sl 03905 > 395
h @55 o Glors gren Same Sl 4 atly malio Lyl )3 (ol (231 4 gl 5L 5 y9aS
Pl Cuasd (aljl 3)90)> Clillasl (8l @l g Gis cpl )3 B9y Sanlie b IV S o (g5b (2 5
o3l 5> a8 )lie ol GRalEl g e 5 plaws Cusd adld GRaldl (sl |y aipe) Wl o b pe o
s 3] Slia plos 5 Mo ke b alyls plo sz oyl cpl 45 33,5 s, bls b &l 05,50 wal s
Losd giho cobe 4 a9 b plply thleiie Joo (0)95 jw o Goed 9 Milion S5 I3k 50 (led
Y5 dpdy |y plaow 4k > cSlha lie g pSame J35)] O Cute dally 929 (g blin] (o8
il ) b el e joboay 39500 e o | e i o sl lalge )03 plas 5 5] £
ol €S g plow g 55 SMolas 4y bgspo slacallad 15 Jlb sloaylo s g5 cago plaws b )l a3
cage Slodih (laodpw sy (SSb plas nelylS a8 gd 0 WSWl 5 e LiSY Caowdy
g il el pol cul g 0ad JliL cnl cod GRaljal g (Sume 9 (o) I3l Sy Laod j (] S >
(IYAD (2Ls) g £)15) 8 o i | ploww Sl 2 < Lo l3m g 008 (IS eyl o

S bl )ik 4 255 ©g5 bis g w5 058 GialS ) xSl sy IS ale e oy o 5
Sl S o o)l le o bajlil ol )3 1) 393 Biloj 9 03,5 axalie 35 (0 Cguine (s0)9 s
P il JoSo Ojgot b utils ©jg0d Slgiee LU cpl il Bl 3 ea b wilgie (2l
el Colegys & b salgd il bl o 4 il pw 035 Cguoe (awlie (o)5 (hbs 45 (5)lib
Nt o 31 elop cly GialST (g3l lag 033 oS By oty ab dialgs ol o] oleg 033k talS
ojlsan 2l syl Szl (YO e o Sign) 3500 B0y5 ey Sk 4 g 0ad )b
=0 calin b T baylib b 51 dsle p cul yidig ol (205b a5 Hl5L SO m Sl Shsg, Jls o
N3l 0)ligd 5 S o0 gy tlS I3l ] 53 g S o g S sl (alo (@3]l 4y g 255
bl cpl ol bl s plew jlib jadls b (e Cad a8 (00 08 o biaglojur ¢ JoSo b il

ObIS ke p il o (Il (Sune 035l & By 39,0 ] Bl il b oS ©jgod Sl oo

1. Hong et al.



|
e i —

JoSo Bl gm (Jlhe Byl )5S oo (4515l (s I3k )3 5 B plow S Sl 395 dileju
WS Mg GRIB Sl g S b laye plows (205l S o0 My LI S Caid By

(Yere i)
M alop 513y Shatwe Jsl 2,509y Dede )5 5 Slbles wygo 9 4 Jl)l 4k

b by (Shy o et 3 ey 5 Lulyy ,Sa9) ol 5 g 0ad 25l (orius dlatdl Laly, Sy

099y ol D503 gl |y o 250 2 Cod 2 ool Cod I i Sy nl 53 w3 e i
oo 5555 Lol ] e gy 390 (gl Caosd it 5 sy sla s Cosd Sl o (ol
Lo 1> e 55 el oy 51 Sy Kinge i o3 ] S )15 ot J3S Ly (51, oS
JolSS 5 adgl &l )3 JolS” ISy I ol S8k L 840 o ol 516 5o ohew cciliseo (slno s 5
Goan &S 1S a oy Sl (IFRA e3s8 Ml 5 Jlgal lojl) 393 en o3l gl €GimsSylow sl
033b b uilyly cpyieS 45 ogiip b o Sy 4 s YU o33l b g Ol IS4l
S 5 ol LIS ooy Aegerme e oamel € uillom pSilie (LS o0ty o)l cpmme ool
sy Il g oy dwbre lp Adlie (Sww) 2D g Sy gy 2D on (S
il il ol plod uilleS 5 uilly apllaml il 55> L)l wejls oIS el
oo yglr b o Jde ) 53 Al go ulus sl ()l (gloodjly (30058 4y (bl (Slee (ldinge
o olsear sugSle gy e sl by plad sy dite s oy (ol bl
Bhl 4555 &5 2550 corenal b IS4l )93 958 )3 & d9d o0 4B)S Hla5)d (gloyea Sy o)
Al 5095)lo (5985 (555 (ol gt S (55455 595 (Sl U 1) 3lygl cnl g sy S alopw | ol
(WA otecsynbo 5 0303 J8) ol dinge (5585 5]

S IS el S (i3 53 S 8 L glaioas bl 395 e e YL Tl 58
AL Ag sl )08 Gesily cuslio (235h 5 S 5100 Sl b dlie 3 5w cpl
5 ool 003 43,5 103 331 Lausgt (sSmn s 5 ] sl lpieds sl LS oo §1 5D
Nl 0y £ RIS b dnlgd ot (e i Cuad il & cdon )3 g el LtaliEl 4 T Gl
sl g bgi Jd)) ooy S e Folin (6,8l by Cam Ko gisds |y s
glie €8> cage Wil o (Kan ipygf & Capns &8 lie Glpgl 39w £33 (350 Ol Sb Ik 3555 bl
ol & sl ol > (IYRY ¢ odealil 5 alllai) 395 By 8035 S plsisar e il Ceay Jlo
Sy dalopw )l bl i dgm0 (g g E98gt Sl (Ko S jeSde ()l (S 45 3900 o)Ll WSS
o plio g9 3 Slage Wiy e (Sob pyg & Comsd S8 lio 3yl dgm £ b 0y &5 il Mo L
¥ olan 5 olie)) L9l walp 1y oSe 3L 5]

9 fgf Bl el o )1 3929 (SK0)9T BN 93 plow 9 (Suwe Ik (e il > S5k
A8l e I3k 4 plow i 1 JUst JUI s gle Jol ol 015 pU sl 51 pgd ol

I, Stevenson



ol 2 ol s i td D Ll’,, K o 53l b u

SIS Bras glowe p 5)lr 1al)s o g ((See 5 Jlo sla )b (sl g 8) Jolis a5 S g5 om
P d)S iy Suas Y b g slalopw Y flesd Glo e pn Slo b (S W)l cuite
33000 keds b aiS colin S I3k Ceowsdy 15591 o Camndas plaws 5L 51 481y (o3 Lnlgils < ygun
Gy il Gpae p Jol o8 SIL gy bl IS cdls jd mimd Gaw Slo jlib cuows 4y 1) 095 (gadodi
ol 5 Sy feh-Caad S pg> oS3 (¥++5 e Sip) ail o Slo i 4 pla it ) Jlis
Sygocnl 3 dgbse Pl Sk )3 e & e g Sl cul g W8l oo BT L ) Sl Slejyp &5
u.al)b Caoud 9 JJL)L;O uu‘).el uud)lfduln).w 2&#9) 9 u,d).u.uf d‘y %R 9 ul.o...bL.u ‘5‘).’ ol Lolss
Y1) o ahls cuod op 5 ploes Cad o Jlonle Cygotr 31l culpls il I plizen O

V00 T ashls g pueS gaus) catls dinlgs (o5 o3l Sl nl g oo

:.as,},i ’.“ :.W: .‘N
1 Ol Y-
CSlie g dog baw Sl wyp 4 Wy Bl hey eolatwl b glaslllas o (VFer) o) 5 oolj &
gl (oges ddpe b sbesSyd GhlSalopw clls o151y 5 adsl o35l o dally oS4l
WWAD sla Jlo cpw (sloj 693 13 cogee &gl sy (glyls 805 WYY slaws jolaie pl (sly &5 cilasls
g Egeomeyd M3 o LS adlae ol )3 odel Cumdt gl ol 13 s g 450 550 WYAS I
Loye bl GhlSaleyw claolad Cols g plew adgl 03jl (Al (ite ST s IS ale
5 &gl o)l oo Ay e Sl 35 IS le s <8 lie iz er o Milioe plo (soges A3l
il o pg0s adol dsye gy LIS Lo ju (sleolS s> gles

ploaw CMolrs wox> g plows Cuaud ciljey (sloodld 1 odlitwl b (sldllds o (VF++) € g 0P 5 € Jae»
& U9 b ol Ay oy g DSy ((8S1508 5 SToshe B Lh 90 i) &
Sly €S9l gSV> Jao 5l g (LiSlgeS 9 (iSTgte (b)) sl Ohen 9 ) Jue jleBan (ol
cCl aly 329 Glied bl Gl g > LIS wlepus Jlgesgs )13, 5 g (aiSTgeS

o by9d (Juad slaodls g DSGE g, 5l odlatwl b (slaslllas j> (VWAA) €015 559,99 o €oolj 18»
O 5S pp bad L guls Wlasls y lul 0 gl sl S g S Cuoid (e dlayly VTV -VTRA
oxized Cal S dlasil 1 (Sas Cansd slaabgr wlicos o )bo b )iSalo s 5 (S Cansd

Olysa Sl oo slaidy b S plgisd (S Cuad 3,5 Bld & cunl g9 ol Bamd Ll b

I. Change and Sim
2. Siokis and Kapopoulos



|
o i —

o e o 595 ST g)lSalens 5 pobil o] g g ol bl 35)) Gl @l Sl
Db )5S > (golaBl Cllug g (s iSle s 5 (s Cuad (G (S 2

el Sk ple (bpd (Stwapd () Glpie cov glallie > (W) () 5 lglin
4 «(DCC-GARCH) ;I osliswl b (\YA=YYYY) Sloj 3,93 (clp oyl dlasdl > s g Seuno <)) Mb
Glord (S g 3,1 329 (Same g 5)) (33k e (oS (opd (Siuen o abewd @l
Dy en odalie )l 9 Mo (2331 e (YL

ATV Sloj by9d (b g Soge Jad gy il eolaiwl b (gladllas jo (WWAY) ] )Sen 5 €(g0lyo»
Slivey 1y glpl slaidl 3 (S 859 55 9 Mo )l plaw copSune 1ol Lo oyl ik e Colpw Y0
5 S s Jols bt lodls J3 oy 3y90 Culde 5 (Staen b (e B 3 gl a0k
syl b caeslisS o baas OSano il 50 e Wy 5l Bb il &S cunl (Sl Soge 518 NS
ity (e 1L 5l 5 Sme Slilb Bboas ) £ J) cude a5 033 ien g (S pen sl plaew 5 5]
2 S 30 5 I 5 5 5 Gl 8 B 5 S rom ol (lilyy iz sl plaes it
£5 il o (Sl sg &5 I3l ol pogdle 5 Ailhcom placs b (235t £ G e Cuaaslis
D90 3]

D9 Pl Sl g (Sas ol Jlite 8T oy Glgie CoB imgly )3 (ITAY) ol Jgdj»
&S cdbcuwd e opl 4 «MGARCH 5 VAR (sl Jao jl oolatwl b (WWAEAYYE) Jloj 6,90 (slp
)oline daly pate 93 cnl (uibyly Lol 0,05 3929 I3l 93 cnl Cuod Wy E5 O 5)Pline 5 (598 Al
Sy el

plees sy sl bl I3 sloteed> lis cos lallis 3 1Y) ollSam 5 € 5,59
e oo 31 e0lizal b s 3,05, ) o0lital b ol Joley 3l st JS (a3 5 (o b
o35 1 plas Sl Sl lsisds o 5 5)) 655 Cuagd Sy o Ai8lCsd 5 ol &y €53k
e e Cuasd 45 Sloj Casl 5 12l o itee ol slazdl STl iy oS il ayer JS
S o Mg Ay o yoyer JS padls Cently )3 iy g Bl ol ob (S Caad caily il

ML g oS 5L gyl L ela obiss LLiD Gleie cou gladlas jd (VWAD) € P g Koy 0P
4 OV Cuigud)l BAYAY (305958 Sloj 890 (gl opuxio b )8 Jio S jl ool b ol 5> ploww
st Sl el )ik 035l Lol 2)l5 3929 ()l gime ST Sume JI5L 2 baylil ol 035l oS aiBlcuws gl (]
Sllogs S Gggy cnl > 3,3 515k o3jl p (ate S (S Jlik 033k (rizer )03 551 5L o35k
S & 2Bbws @bt cpl 4 &l oadgwyn oSue ik ple 5L S L o lojen
JE 5 om K03 slalil 2 ik 355 5 b pegdle ik oy Glog it S0 ) St il
Cowl

Bl 2 85 5 5 s b b (3 (S oy &0 355 Ao )3 (WAY) fSan 5 € 5300
ol )3 (Stsed bl gy sl by oy (Siad 9 jl 395 Lol bl sl 5 2y



ol 2 ol s i td D Ll’,, K o 53l b u

3905 03l VWR-mVFRY s 590 b Mb 4o Cansd 5 plos Sl asls o) &5 cslamdsl &34,
o Mo &S g 5l 5 L plaws Slil a3 03l e o5 (b (St 352 5l (S o dallls ol
@l col cuslio (gl ko s (sl ploew b Mo el (sl 51 SoplaS oS ol e (g cladys sl
Silwaise 5 Jols gls wdges odlitul g8l ol dw sjlwaige dlue > sl DCC Jse
oelats] plows 5lik 3 S lep & S hlasw LB 2Ll | (g (i cul jipp o8 Dbl
b

9 b Cunsd sl £ (St Gl oy Olgis cod gldllie )3 (WWAY) e 5 € Sojl»
ol & S i Lba, 5 eslizal b (DYARAYAY) iboj 5y95 el s olae (3l Lonse Ll
Sloj ol 5l By yd sl Gglaie ilisre Jloj slaojl )0 W pusio po (Siued a5 LBl Cwd gols
)13 3929 o it (6)bline (Sten

Sloolaiwl b g APV 890 Lad ooy (luoy sldlis (o (VWRY) € g5 lize» o «odlj 18»
5 ol ol Wledls JL5 Ly 390 |y Seme oy eSSl ollael @lluel 56 ARDL s,
Casd g e 5 4 S ollas] EMged o g0t 9 Cuto Bty S sl o] 3l Wl
by s Boi) oS,y e Ay imen 5 )b dpng a3 o 5 CotaslisS 53 o (s
slooygd ) ayita (oIS B e Colis | ColSa 0 2yl (sla S ablioo Sy S Cund
O oo (5N Sl Camer a3y bl LA Ll dsacnl b )l e oS5 ol
i) Mg dnsgi (S i 355 1 el 3 S Sl he Jlie 3 g il anlgs
Ll e

B9) 9355 8y93 > L alls dew CLBED o cod glallie )3 (A1) Ciptecs )b g Codli o
(S B3y cdSew )l plew (Sloj gy slrodls ookl b 5 il )ly=(nSle Jao (650 b (oSuus
OSauno 33 oo L ol .00l H18 oy dyg0 1) gadge ATV=IYAD 5y90 b Siwo g S )lie 350
a5 nlgs D)l jpe JS] cage 45 Wil (S Cosd (B39 8190 50 2l M )3 ok 2l

G b dw w8l ooy clas s (oI S 5l ookl b (clasllae y3 (\YAD) € olsp g €¢I
b BAYVY Jlo Jgl Juad 8,93 (b 15 5Ble gl yge Sl3L plew cad oSl (e g aS
350 s 4 Cangd g (ySne Cansd asls 45 dlslis gl Wledls H)8 Ly 390 YYAY Jlo p)les
ol Sl s o 6580 25l izt 05,10 plo o 4aSld p ite b ) £ ke g e
33,5 oo Jaai )93 yo 43 ol pas 51 AFY dgas a5 ol



|
o —

> Ol Y-Y
819 (sl plaws I3k 5> €8)lke (i e Cuagd LRl I lallio p Y oYY) ) Kan g «S3g5>
odly (glaab iy (slaodls 1 odliwl o Y(IV) (o)lpl slojpuiio o9y bl |y (VoNE-Yevs) Sloj
gy bplasie e yiulidl a8 wiblcund gols ol 4 byl 5,8 Ly el slaodls g Same yiSu 3,5
A Codgiome (S g Pl pizen 9w Gl plew I 3 1) ba)lpls eS8l (Sune
S 55 gl i 05 i > (615 le s 21 3295 1 a5 3 e 2l | Ll
el dgpee (9> (U, g bls o 5 plaws I3k 2 (ySne

o9y 9 YOI Jlo o aylgls (glaob yiuy sloodly I edlinw] b imgh > (VV+) T«gd»
2l sl 03l )5 b3l 390 1y Koyl plows il 3 <8 lia S IS oy 3T «opoSan
ol adllas cpl s o GEalS 1) ploaw 5L 50 b )lgils 8 )l (Sume isw > (51354 ke o &S D LS
dawgs 4 e pleww 5L o Hlasl S 5 Sles 5 baylgls  Jbo dlow 39008 Jddds Sie HlL by 48" a2 0
5 algzs el 3l

Sy dasly pwypw 4 VECM g, 5l ool b (glallie )3 (V<)1) T« olu? g €gléglpaS's5»
oyl Baimd LS gl Sl YoIV-Yeed by00 (dly pladl plows L padls 5 (S Cuod o
Plos Jlil asls 2 (g osiae g ite b (e Caad g Canl (o Caad g plaes Cansd (pr oo,

3

Cad 38l wyp 4 pwite culyps BL 3gy il ool b (glaadllas y3 (Y+IV) Pk los» o « Lo
YAY B Y-V Sloj 35L abale (clmosls I Ul .ozt gyl olowl 5988 YY )3 plow (adls p Suae
2 onized 9 plow (adli p dte pSl Sine Cuogd 53iS VO ey 45 Bl L 2ol 53905 03k
ol O Gl B 35 5588 93 13 5 Gl 035 )l plas (L (s Ciad St 15T )5S
ol 00l olwlids i 9o

SV LY gl lo b laylgls clmodly 5l edlizwl b (gladllas p3 (VoAV) 7€ei» g € o»
09y 3 Eso9e ol iyl lp QT ol L8 bl 3y50 i plaes L 3 S lie (S Cad
21 plow 5L 53 e lie  dte 1Sl S Crond 457 Bl L guls L ged 3Ll (6 ki3 &Y slee

Pl oS Cuod g plows Cwod adls o bl ddlie j (YD) Y« SUb 5 «ailey
Lo 55905 o3kl YAV 5 YAAD (sla Jlo cleMbl 5l 58 Dlao p3 lay] 155,S pwyp (63900 b ye
&S Jb‘_’)w mej C”L’ ..b'))f oslawl L)*‘jl%)lﬁ 3.1).70 9 u;’—l ui’u‘flg égb’ d)’o)f Cule ‘_’Jyo)'] )’l )lfo,ﬂ d‘)%
oS e gail @l )l s B s 3 (S i (LBl 1) £ g plaew Cnd B La

. Kong and et al.

. Instrumental Variable

. Liu

. Gokmenoglu & Hesami
. Ali & Zaman

. Chen & Ji

. Batayneh & Al-Malki

P Y N N Ve SR



sl 215 (s3baBl SolxSlao doliLiad d,'/&{’ {/b/ 6 22 s

) ol s 5 canl (S a5y o5 5T S S 05, 5 5 plae Cansd sl o Sl
aby 5 3 dgry e bl Sy (S Cad g plows Cuad jasls o o wmd e (5 Gl ST
Conid &S amdce oLt uilly Do 5 Lol gl i Cute LLI)| (ghls (S Cendd g (g3l
W83 b |y (e Cuod Sllogs Wl o & Sl (6o (it plaw a3

O Cuad yy plas Cuad ST 1> Bl ()50 ool b (imgly 53 (VoOF) ' lSem 5 «lg»
Sloj 35L Lad (claodly 1 jekato pts bayl Lol S35 oy Dyge cpa ) ddlaie YA L (claodls b,
e 5l SaeolisS > Cute Sl Caantly )3 plow o 45 3l ol Kidge edliel VoA B Y- Y
D0 e Caoud y

(OSwme (iS50 3> (65 Al slapate Sl wyy et cos gldllis (> (Ve e0) ThBaNgl»
&l ol @ €S cde Jua il oslinad b ej Cod g o) Camd pa3ls g plow Cuod el
oo SSbuljl ol salgd L oyt Cumlus (3laidl (M clapiio 4 o) Caosd a5 siBlCawd
Cood Colopd g (hie S plaow GB))] 2 e Cuad Lol )15 Sy ST a3 jetnd ) S (1S
D)3 (SeeS g (site IS (ABlg Byra £ A (Sume

SER9F S ygle A Y

oy S plsisa il o (Same g plows I3l &8 il JRBI Glgiee (28 5 ok Blgiiy 4 ol b
et Al p (55855 53w a2l el (S w0 g plow w29 48,5 jlayd (T4l
Sl bl 0> de39 byl plows Hl5L 10 eS8l g (1S Cuasd (g &S 3l Lis golaidl ol
lERL (sl bgy b oS sl p3Y g 030y o)l plasw I3l )3 S Lo (Sus Cuad Sl ool Josy
03 Slllan b 3la5 5 it ole (535l 53 i s 52l tagh oxlyles 95 8 i) 2y50
b9y 3 ookl Y (65 bl Gligl s 0 S 5Uhe S Caad o)l Sl 29l ) bl oo
Gl plew 5k > e )lie Jso gy sl RIS ()5 (o plikel

oRg3 (olnd hg, £
Bl g5y 53 ozl 950 ailio gl )litel g o )lite (b5 @l S slsly 1S (g S
@ @Na B35 (B pVAVA Jlo 3 €l 5 S5 g o Jio (] 298 dploe Slayje
ot Gtz (glaaiie; ) sl e (b3t g (b3 slaJae )bl v 5 328 slp (relr by,
Gl e i)l 3 el 5 380 PIS L &S sl l RIS g )5y 65 S ol 83501 a0)S

. Yuan et al.
2, Davidof



|
e —

(2j5 slciouwd plos > aSly daodly B S0 ;0 LSl Jitwe slayprie By 6l b 2o &3l) Jus

(Jyome (igm)Sy Sldgyhe Cudgazme b Sepl o 22,5 wald oledl g bl ladlis )3 ofga

B 90,55 5 oble 9)29) ol dysl 2 )3 03liBlygn (slmodls JlIS,8T jpi g Slupals uib)ly
5N el 50 sl rgige sloonile Bl (llao ) pgecme p3ga3 Jilio Sl Jsane (g5, S
ol (Vo0 & S56S) 2gu5 oo 4285 «LAD b il ysul gllaoyud JSlas bg > o)l 40 a8 345 o0 o3liiul
2 S Cuad Sy )L SISy sl (Sloj s LW ygme)S) Je Sl eGiagR cnl
S plos )3 1) Jdtwe (sloyiie (o) 51 Sl 15 c0nd oslitul o nl plasw 513k 53 <8)lie e
S oo a8 1) el g (ol ladllss )3 0fga (ol plow I3k 53 S 5lie puie @95
035 031 (ol plaws I3l 53 €8] sty poito 4y bgsyo i8I i 5 pl,S gt ) Jlagad o
o & bgye pdlie (Bl jpe g 039 plaww )l > CS)lhe uite JEo (e (53505 Hoe oS
Ml s e8)lie pite wmd oo Ui (V) Jldges & sbplen famd o ol 1y Glnl pleww 5L 5> <8 )Lie
bl o 5> lal plos Yl > &S Lo yite jyolie (it 5 23> (Sgz Canl) Cuansty ol plas
Cople & a5 @ (plply ful Coonl Bl (Jloy ) 03Ul 5 LI (gl 5 ansly )13 Vb JBe b wjys
Jedlatel Vb 5> LUlsS fgew)S) Sle 4 barpe Clusg 5 olpl plew Sl 3 e85 )lie piie (Sga
D92 42558 cunlie plow I3k 5 S )lie e e Jalge (cw)p sy (Jgene Slarpe Pl g S,
sl 005 35515 39y gl ol gy g5 g 358 e 000 3 RIS (a5 3l o3lizsl el by

5 elew OBL OS> CSHlie

10

-1 .0 1 .2 .3 4 .5 .6 7 .8

Hl Histogram —— Kernel

Ol el I3 )3 5 Lo puiie SIS 298 1) laged
Fig.1: Density distribution of participation stock market variable in the Iran

Dol gty (s (im0sSy Jao S5 00 (2 o8 Sl 0002 LIS 5005 3 S iy
8l
Y =0(t)x,+a+e(r) Qe’(r)(r|xl.):0 (")

ool 25 oty X 5oL it by Y g p1O by LlslsS o]

1. Koenker



ol 2 ol s i td D Ll{, K o 53l b H

Qy[ (T|xi)=a+9(r)xi , i=L2,..,n (v)

sl g polals (glo i)y 5l gyloy cuiya x=(Lx,.0x,) 5 0(7)=(6,,0,,...60,) o p &

Io 51 (o8 Y+ 0) S368 oy wlsly sl (S5 saliie Bolas puite S ¢, (7) 5 At polac
10,5 on 339l 2 5 ot RISy ol O(7) calps s ()

(9,0?)=artggminzq:iprk (Y, -0(r,) X, -] (¥)

@) k=l =1
S5 09y b ) S ol e sibe e 2 1(.) 5 p,(e)=e[r-1(e<0)] wS
Iy iy BT Ly Jaos clply g 3550 ool ajiie oy (Bolas Ayl 5l (65348 o505 W5 oo
(YO Qe g gughy) sad o 4]

AR Syl 9 Jo (Byre £-Y
&yl gloads axs Jao 23)5 o ] slail jldle 5 iy Ollllas zols 4 dogi b gl cpl o
99y owloly 6359l oddipupas (oSl oplply sl aush  Salen o)l slasdl bylys b a8 29
Bl ) ©ogods (hllsS
4(SD, | ¢,) = @y, +a,LSTOCK, + a,,LPG, + a, LEXCH, + a,, LPH, + &, LGDPP, + o, INT + ¢, (¥)

toloj )3 3)90 leMbl Jols @, 5 T loj o plows ik 3 eS)lie ([byd LlilsS (8D, |g,) oS
LEXCH Mo caod 5238 LPG «plows 3l a5l 03,8 LSTOCK b (ysm0)5) 53 oysice o ool
INT 5 &l 31 JABL sy 00,50 LGDPP (Suse Cuosd o) LPH (o) 30 55l £ o)
Sl o WA LYY oo Sl imgh cpl (Sloj )90 .l 0p00 &

45 Wb oo lpl 3 plew I3k 3 <8l (e (RgR cnl ) dtly juate

3 GABL A5 e plows il ©Melre ST 5551 = plows il > <8 Lo

Ve VY YE VS YA A- AT AF AF AA 4. AY  aF  as  aA

Ol ! Pl 515l 3 C8 sl yuile Sl et 29 Y l3g0d
Fig.2: The trend of changes in participation stock market variable in the Iran

1. Davino et al.



|
o —

AY Jlo b oygo gl 5l olnl plows 5L 50 8 )lie il yoss B9y &S Canl [asuio F Hdges olwl
03,5 1y Gal33l plaw Jljl 3 <5l & AY 5 AT AY slaJlo e 5 analsy U5 b g, o Loy
~ o QL loge 4 g lam tunl 0355 2 iz o plaes Sl > S Lt 30 00,00 (sla Sl &y 5
P93 e oyt 4 AR L )3 g andly (ool Gl plew Ik )3 S lie (liee AV Jlo 5l dn
ol odwy J31 aBL adgr /Y & pleww Jl5L Molro JS™ 55,1 02 Jlus 53 &S odw,
il V Jgda ©)go d bajite colpd ()l codle g bajiie 258 (pigf Clallae & a2g5 L
el (55U Cadle g B puio 00 1) Jga

Tab.1: Description of variables and expected sign of coefficients
ool g, S Cuodls U Cdle

Lodly zak Anwlxe bgd dlos gye)
& RN sl >
ES KL IYRD) e g AP s (YY) 5 + ik 628 03jb g Cansd 2 ls LSTOCK Mk sl o,
(V¥20) (s 5 5920 9 ploes Pl
G5S o Sy 5 63y {(MYAN) o San g jlslsm - LPG Mo Cuogd o2
Mo &5Vl Cuogd
(WaY) o, Sen
G55 0 SSb 5 &3lpe IYAA) ) Ka 5 ,lgl5 - LEXCH 5 & iy
e g (M6 5 (IVAV) o, Kan SV oy i )l G
(y¥ay)
el 85 Ober 5 S8 (VW) (55 9 0 - ly qye yio Sy Cuad bl LPH O Cuod o1 )
(VYY) ol 855 5 (Y- YY) JER O
S5 e Sy OhlSan g BT 5 £(Y+12) (potg + 2 s 3D LaIBL g LGDPP DAL A I8
(YY) Cumon @lp J31
S5 e Sy 5 by V) oo g lglw - INT oy &
5 Js83)S 5 (WWAF) o, Kan ALy 03y g 5
(Wa%) o, San
o plo )ik ©Malae JS7 (135))
S5 o S - NA SD plaes Ik 2 <8 Ll
b AL g

(Uil loabl iasio)

Ry el -0
O3 Syl hrog jlo Y Jgua

Tab.2: Descriptive statistics of research variables
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Tab.3: Unit root test of variables results
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Tab.4: Bond test results
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Tab.5: Model estimation results
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Tab.6: Symmetric test results
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Tab.7: Equality slope test results
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