[ Downloaded from jemr.khu.ac.ir on 2025-12-16 ]

[ DOR: 20.1001.1.22286454.1402.14.51.1.6 ]

Journal of Economic Modeling Research

Print ISSN: 2228 - 6454
Online ISSN: 2538 - 4163

Homepage: https://jemr.khu.ac.ir/

Evaluation of the International Islamic Capital Market
Behavior in Three Periods Before COVID-19, COVID-19
and Post-COVID-19 Based on Multi-Fractal Analysis

Mahdi Ghaemi Asl™

Mirshafiei®

| Mohamad Nasr Esfahani?'~'| Elham Sadat

1. Associate Professor, Faculty of Economics, Kharazmi University, Tehran, Iran.
E-mail: m.ghaemi@khu.ac.ir (0000-0002-2246-2914)

2. Assistant Professor, Faculty of Economics, Kharazmi University, Tehran, Iran.
E-mail: mnasr@khu.ac.ir (0000-0002-0161-9222)

3. Master's student in the field of Islamic financial economics, Kharazmi University, Tehran,
Iran. E-mail: e.sadat.mirshafiei@gmail.com (0009-0004-3420-7154)

Article Info

ABSTRACT

Avrticle type:
Research Article

Article history:
Received:
26 Nov. 2023

Received in revised form:
18 Jun. 2024

Accepted:
12 Jun. 2024

Keywords:

Capital market,
Islamic capital market,
fossil energy,

corona.

JEL:
G32, C53, C58

In this research, the behavior of the international Islamic capital
market in the three periods before Corona, Corona and after Corona,
as well as multi-fractal analysis is carried out on Sharia-compliant
stock markets. Multifractal Detrended Fluctuation Analysis
(MFDFA), Multiscale multi-fractal analysis (MMA), are the
methods used in this study. We used the Dow Jones index data from
2011 to 2022, the variables are the emerging countries, developed
countries, Asia Pacific, America and Europe. The research results
shows that Corona has reduced the efficiency of all variables. In all
periods, the variables are ineffective, except for the Asia variable in
the pre-Corona period, developed countries and America in the post-
Corona period. Also, all the variables had persistency in the Corona
period. But in the pre-corona period, all the variables had an anti-
persistency behavior, except for the variable of emerging countries,
which had a persistence behavior, and the variable of Asia, which
had a random behavior. In the post-corona period, all the variables
have had an anti-persistence behavior, except for the variable of
developed countries, which has had a random behavior.
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