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Abstract: World's financial crisis which began in 2007 with the collapse of New York stock market and 
explosion of housing bubble in America has undergone huge changes. This crisis, which started with 
incorrect economic policy of America Federal Reserves, has rapidly changed the economic feature of the 
world. In the new millennium, G15 countries must strengthen and fortify their relations to face global 
challenges especially economy globalization trend, architecture of international financial structures,
utilizing information and communication technology and fighting against poverty, illiteracy and obstacles 
to development; they must also strengthen their cooperation through participation in the fields which bring 
them common benefits. The main aim of this study is to adjust trade policies to prevent the effect of 
financial crisis on countries. In this study, Gravity Model was taken as the basis of modeling to assess 
business effects; the aim was to study the effects of recent financial crisis on business integration of G 15 
countries using possibilities of this model (econometrics and Panel Data Model) for 1995-2009. Results 
reveal that the effect of financial crisis on business integration of G15 countries is 75%respectively; it 
reflects the fact that financial crisis has integrated G15 countries for 75 %.

Classification: C33 • F36
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INTRODUCTION

Crisis is the serious stage of potential danger.
Crises result in instability and imbalance in phenomena. 
Crisis is defined separately in different political,
economical and strategic fields. In economics, crisis 
means a big drop in prices, a huge decrease in
production, a significant increase in unemployment, a 
high decrease in incomes, decreased value of currency 
and negotiable instruments [1]. In economic cycle,
economic crisis is a period in which economy contracts 
and gets small. In other words, economic growth is 
negative in such a period which is usually three
successive months [2].

If new economic features are considered briefly, it 
can be mentioned the main feature of this period which 
is economy globalization and high pressure of
economic factors to open financial markets with the 
final aim of establishing a single global market. Over 
the last few years, intentional trade has been widely 
used by all countries as one of the main elements. In 
this period, pressure of economic factors and
extraordinary growth of communicative and
telecommunication technologies have provided a new 
type of commercial relations between countries and 

various parts of the world. Moreover, huge growth in 
volume of goods and services business as well as 
foreign investments has significantly increased the role 
of these factors in economic growth of these countries. 

Growth in global trade and the resultant changes 
including ongoing importance of capital and technology 
transfer, integration and increase of countries mutual 
dependency in new conditions are the main problems of 
formation of globalization. In other words, nullification 
of patterns of socialistic economy was a factor for 
recent changes and caused this period to be considered 
as a truing point in international political economy. One 
of the main consequences of this change is that most 
developing countries have reached the conclusion that 
to manage their economy they have no choice but to 
make use of market economy elements. In 90s, more 
than 70 developing countries moved toward
privatization, reducing government’s interference in
economic affairs, trade liberalization, internationalizing 
economic behaviors, attempts to absorb foreign
investments, economic integration and attempts to
strengthen market economy elements for their
economies. Among these factors, economic policies in 
the field of foreign trade and trade policies have been 
significantly taken into consideration by the third world
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countries. The way how these countries can be attracted 
in international markets, level of their access to broad 
markets of industrial countries as well as the type of 
relationship which can be established among them are 
some of the problems which must mainly be resolved 
through international trade>3@.

Focusing on economic and regional integration can 
be one of the ways to encounter globalization process 
and can protect the economics of most developing 
countries against the global competition. It can also 
strengthen competitive benefits in various markets and 
increase inter-regional investments. Moreover, it
increases economic competition and improves
economic growth and development through increased 
volume of business transactions.

In the new millennium, G15 countries must
strengthen their relations and cooperation in order to 
face global challenges specially the process of
economic globalization, architecture of international
financial structures, utilization of information and
communication technology, poverty, Illiteracy and
obstacles of development. Nowadays, world’s financial 
crisis and economic recession has caused some
problems for the developing countries; that is, as
unemployment rate increases, exports and incomes
decrease and socioeconomic instabilities increase. Since 
recent financial crisis has had different effects on
developed and developing countries, it is tried, in this 
article, to study the effects of recent economic crisis on 
integration and trade relations of G15 countries as a 
representative of developing countries.

In fact, this article seeks to answer the following 
questions:

Has the recent financial crisis increased
commercial integration among G15 countries?

In subject literature framework, two huge
economic crises of 1929 and 2007 are first examined; 
after reviewing trade integration, economic and
commercial status of G15 countries will be examined.

Finally existing literature about integration and
financial  crisis  were  reviewed  both  inside  and 
outside  of  Iran.  In  the  section “theoretical principles 
of  gravity  model”, gravity  model  will  be  introduced 
as  a  suitable  empirical  tool  which  is  widely  used
in  international  business  to  explain  mutual  trade 
flows. In pattern  structure  section, gravity model will 
be   considered   the  basis  of  modeling  to  estimate
the effect of current financial crisis on business
integration  of  G15countries.  Mutual  business
changes among G15 countries are studied using
possibilities   of  this  model  (econometrics  with
Panel Data Model). In the last section, model
experimental results will be proposed and
recommendations will be presented.

THEORETICAL PRINCIPLES ABOUT 
BUSINESS INTEGRATION AND CRISIS

Pattern of crisis: Before huge cris es of 1929, three 
crises have been registered in the world’s economic 
history:

Crisis of 1780
Big crisis of 1840
Big crisis of 1870

Crisis in 1929: All people believe that stagnation 
started on the Black Thursday, October 24, 1929 when 
the New York stock market collapsed; after some bad 
years, finally in 1933 number of market transactions 
reached one sixth of the huge number of 1929.

Although collapse of stock market was important, 
stagnation starting point don’t exactly date back to that 
time. In August 1929 (two months before collapse of 
stock market), trade transaction volume reached its 
peak and then plummeted sharply. Collapse of stock 
market reflected the ongoing economic problems which 
coincided with the explosion of an imaginary and
instable bubble. When the collapse occurred, merchants 
and other people, who were happy about fascinating 
hopes and wishes of the new era, started to feel sad 
about the problem. Consequently, both consumers and 
managers of institutions got unwilling to consume and 
use facilities and they tried to increase their cash as a 
future saving.

Hopeless effects of stock market collapse were
devastated by further behavior of federal saving system. 
When the market failed, New York saving bank, which 
was still under the influence of strong eras, showed a 
relatively involuntary reaction and immediately started 
to purchase governmental surety bonds so as to soften 
the problem. Consequently, bank savings increased so 
trade banks got able to give extra loans to stock
companies and to reduce the bad effects of stock failure 
by purchasing governmental surety bonds from the
companies which all had experienced losses due to this 
failure. The Strong, alas, had died and federal saving 
council wanted to restore its leadership. Thus, it took an 
immediate action to punish New York Federal Saving 
Bank and this bank gave up soon. Since then, federal 
saving system did something which was completely 
against the measures it had taken in previous stagnation 
periods in 1920s. Instead of actively increasing money 
supply to meet economic contraction, federal saving 
system let the money supply decrease gradually during 
1930. A reduction that happened in money volume till 
October 1930 was relatively small (only 2.6%) in
comparison with the reduction of one third of money 
volume from late-1930 to the beginning of 1933. By the 
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way, this stagnation was huge compared with previous 
events; it was so big that none of the previous periods 
had experienced it. Consequences of Stock market
collapse and decreased money volume in 1930 resulted 
in such a big stagnation. Even if at the end of 1930 or at 
the beginning of 1931 that stagnation had finished 
(seemed logical if monetary system hadn’t collapsed), 
1929 stagnation can still be considered as one of the 
biggest stagnations in the history of the word.

Crisis in 2007-2009: Signs of severe stagnation in 
global economy in the second half of 2008 and
beginning of 2009 showed a reduction in global trade 
and a reduction in economy of developed and then 
developing countries. Although trade increased by 2% 
in 2008, the production decreased in the second half of 
this year; this reduction was 6% more in 2007 than 
2008. Also, global product which was measured by 
GDP decreased from 3.5% in 2007 to 1.7% in 2008

The prominent aspects of recent crisis in global 
trade appeared in September 2008 with decreased
export and import in developed and developing
economies. Since trade share of developing countries is 
increasing in the world and since geographical diversity 
of trade flow is increasing, some interpreters have
predicted that developing countries have experienced 
less crisis than developed countries.

G15 countries and regional trade arrangements:
G15 group was established in 1989 when international 
trade barriers like customs duties and import quotas 
declined so that countries all over the world observed 
the liberalization benefits. Uruguay Round for
International trade negotiations began in 1986-1994 and 
reached its peak at the time of establishment of the 
World Trade Organization (WTO). Trade liberalization 
continued until 2000 under the name of WTO single 
package. This was the time when a large number of 
countries, including G-15 countries significantly
reduced their orders as well as quotas, subsidies and 
other trade non-tariff barriers. During this period,
global trade was developed. The decade 1990-2000 was 
the first time when global merchandise exports
increased by 6.2% that was twice as much as global 
GDP growth rate. As the next decline started, some 
countries, especially developing countries began to 
realize that while world trade had expanded, it was rich 
and developed countries that had benefited most from 
multilateral trade liberalization. Although this group
now has 19 members, it is still known as G15; Its 
members include Iran, Argentina, Brazil, Chile,
Venezuela, Jamaica, Mexico, Algeria, Egypt, Kenya,
Nigeria, Senegal, Zimbabwe, India, Indonesia,
Malaysia, Sri Lanka, Colombia and Peru.

A REVIEW OF PREVIOUS STUDIES

Eichengreen, Rose and Wyphosz (1994, 1995 and 
1996) who analyzed monetary crisis using information 
available in countries, presented a kind of empirical
literature in this field. They focused on industrial
countries whose exchange rate had been stabilized.
They defined the crisis as major movements or changes
in exchange rate, interest rate and international
reserves; then, they compared the behavior of a large 
number of variables during crisis and non-crisis
periods. They found that the behavior of
macroeconomic variables of countries with European 
monetary system changed during these periods. This 
difference, however, was not found in behavior of
countries with non- European monetary system. They 
also, found that there was a relationship between the 
monetary crises among countries which traded with 
each other> 4,5,6@.

Frankel. J. A and K. Rose (1996), guided this
empirical literature toward monetary crisis modeling for 
developed countries. Using probit analysis of panel data 
for 105 countries from 1971 to 1993, they continued 
their analyses. Unlike Eichen Green, Rose and
Wyphosz, they found out that low levels of foreign 
direct investment, low international reserves, high
growth of domestic credits and overvaluation of real 
exchange rate could all cause the monetary crisis.>7@

Frankel & Rose (1996) and Frreti & Razin (1998) 
defined a special percentage of “currency value
reduction data rate” as a criterion for determining  crisis
>8@.

Ma Zihui and Leonard K.cheng (2003) carried out 
a study entitled "Effects of Financial Crisis on
International Trade” for the last two decades. Their 
theoretical analysis predicted that imports would
decline during and after the banking crisis. Exports, on 
the other hand, would increase during the crisis and 
would decrease after that. Theoretical analyses predict 
that import and export will be reduced during the
monetary crisis. However, post-crisis effect depends on 
external source of shock. They estimated it through a 
mutual trade model among 50 countries over a period 
of 19 years with a world real data. They generally 
found out that the experimental results could match the 
theoretical prediction; experimental results showed that 
the export increased in 1991-1998 (after the monetary 
crisis) which may be a key to solving pervasive crisis in 
the last decade>9@.

In a study, Scot et al (2010). emphasized the role of 
global supply on reduction of trade in 2008-09 and 
examined the observed long-term changes in trade; 
research results were obtained from subset of input and 
output matrix and discovery analysis of a sample of  big 
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countries.  In  this  article,  an  official  model  has  been
used to measure long-term and short-term dynamic
trade elasticity; this model is used to study the role of 
vertical integration in explaining trade changes. Results 
obtained from long-term trade elasticity support the 
hypothesis that world’s economy has accepted an
obstacle between two fundamental economic models in 
late-1980. They concluded that, in long-term periods, 
an obvious increase is observed in trade elasticity which 
also happened during 2008-09 trade collapse>10@.

Pomfret (2005) examined foreign policies in
Central Asia after development and before access to 
localization and selection between localization and
multilateralism. The result showed the fact that
although localization can be attractive at first glance, it 
is observed that commercial-regional arrangements
aren’t so attractive and although multilateralism
through membership in World Trade Organization can 
be unattractive at first glance and can bring some
limitations to the internal independency of every
country, it is, if seen more carefully, the best framework 
through which countries of Central Asia can develop 
their international economic relations>11@.

In his study, Morteza Naderi (2003) examined the 
effects of financial crisis on real economic section and 
concluded that export -based system, desirability of
environmental conditions inside and outside of Iran and 
financial and development level have significant and 
permanent effects on adjustment trend of actual
economic section after financial crisis. Market-based
financial system, demand management policies and
differences in initial conditions have also significant 
effects on adjustment trend of economic section only 
two years after crisis.>12@

In their article, Esmaeil Abounouri and Alireza
Erfani (2005) analyzed annual data of OPEC members 
from 1989-2004 using signal and probability method 
and evaluated a warning pattern prior to the occurrence 
of crisis for them. According to signal method, the
variables "exchange relation growth rate, international 
reserves growth rate, M2 growth rate to international 
reserves, ratio of government debt to central bank to 
total claims of central bank, ratio of M2 to international 
reserves, export growth rate, bank savings growth rate, 
ratio of foreign debts to foreign assets, ratio of domestic 
credits to total bank savings and domestic credits
growth rate to GDP" were the most important variables 
which could predict crisis in economy of OPEC
countries; if these variables are monitored carefully,
some signs of monetary crisis can be recognized>13@.

In their article, Saeideh Shafiei and
Mohammadhossein Sabourideylami (2009) examined
the effect of global financial crisis on macro-variables
of Iran economy. According to their results, in addition

to   reducing  oil  incomes,  global  crisis  will  result  in
budget deficit through reduction of tax incomes. In 
other words, global financial crisis decreased
transaction volumes in Iran stock market and thus 
reduced its stock index. Moreover, they concluded that 
the effect of crisis on balance of payments can be
summarized in increased deficit in balance of payments 
due to decreased income resulted from oil export,
decreased non-oil export, decreased import tax etc.
Finally, they concluded that different countries have 
experience different effects of the recent crisis
regarding to the type of their interactions and relations 
with global economy. Countries with higher degrees of 
trade liberalization and economy openness experienced 
the hardest damages. Decreased stock price and
financial indexed drop and subsequently bankruptcy of 
several banks and financial institutions are the direct 
effects and consequences of this crisis in many
countries. The above analysis is in fact the probable 
effects and consequences resulted from global
stagnation of macro-indexes in the economy of Iran. 
However, we should keep in mind that government 
incomes and Iran trade balance have also decreased due 
to decreased incomes of oil export; it will result in 
budget deficit and deficit in trade balance. In fact,
second wave of this crisis will be as a result of policies 
that the government makes to compensate deficit in 
trade balance and budget deficit>14@.

Azarbayjani, Tayebi and Karimi (2002) examined 
the most suitable commercial-regional arrangement for 
economy of Iran according to globalization and
integration indexes. Practical results of this research 
reveal that ECO economic integration has increased the 
volume of bilateral commercial flows of members and 
has created suitable opportunities to increase import 
and export. Integration results, which are based on GDP 
index and population, show that volume of Iran
commercial flow increases as a result of this
integration, while geographical position index has no 
significant effect on volume of bilateral commercial
flows. Additionally, integration of D-8 with
membership of Iran couldn't increase the volume of
bilateral commercial flows>15@.

Hasnije (2007) has studied economic integration 
for Iran's economy. Using attraction model, bar data 
method and cluster analysis, he examined suitable
commercial arrangements and economic integrations
for Iran's economy based on three economic parameters 
of " GDP, economic structure and population". Results 
show that economic integration resulted from the
mentioned economic indexes increases the volume of 
Iran commercial flows. According to these results,
economic integration produced through application of 
cluster analysis brings commercial potential of 153, 99 
and 28% for Iran (based on GDP, STR and POP
Indexes). >16@
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THEORETICAL OF GRAVITY MODEL

Gravity model, in its simplest form, was first
introduced in economy by Tinbergen (it was directly 
extracted from Newton's gravity theory)

where, Tij is export of country i to j, Yi is income of 
country i, Yj is income of country j, POPi is population 
of country i and POPj is population of country j; they 
are all on the right side of the equation as explanatory 
variables. Yi and Yj are considered as mass variables in 
Newton's equation. Also, population variable is two 
other scale variables. Moreover, a series of virtual
variables are added to explain other effects on mutual 
trade flow of two countries. D1am is virtual variable for 
common language of two countries and Dd is virtual 
variable related to distance or proximity of two
countries [17].

Since 1970s, some efforts have been made to prove 
the gravity model including Anderson and Tinbergen 
[18, 19@. Deadorff also tried to prove gravity model 
[20]. Relyingon basic work of Helpman & Krugman, 
He extracted simple forms of gravity model [21]. Event 
& Keller and Markusen & Rose extracted gravity model 
from Hekcher-Ohlin theoretical model or international 
trade theories according to Helpmanand Krugman work 
[22,23]. Anderson tried to examine fundamentals of
gravity model which was mainly based on his work in 
1979 regarding trade mystery in Canada after free trade 
of these countries with America [24].

Relying on the previous works, especially Helpman 
& Krugman studies, Ashrafzade, extracted gravity
model from the framework of National Accounting
Fundamental Union and concluded that>25@:

The above equation is a very important equation 
which states that increased mutual imports between two 
countries will result in increased mutual export; it also 
states that gross domestic product (GDP) of both
countries have appositive effects on their mutual
increase. Now, the effect of tariff and transportation 
cost can be added as follows:

where, tj and tk are tariffs of two countries and djk is the 
transportation cost of each unite of goods between two 
countries. If we suppose that Xjk =  Xkj and if we 
substitute M j and Mk then we will have:

 ; (4)

Concerning equations 3 and 4, it is observed that 
mutual exports between countries j and k depend on 
their GDP, import volume of both countries,
transportation cost of each unit of goods and their 
tariffs. In fact, mutual exports between countries have a 
direct relationship with GDP and population of these 
countries and have a reverse relationship with their 
geographic distance. Population has been indirectly 
considered in State Imports Variable.

Considering problems related to the existence of 
correlation and variance heterogeneity in these models, 
it can be mentioned that correlation is the problem of 
time series data and variance heterogeneity is the
specific problem cross-sectional data. Generally
speaking, studied time series are long and cross-
sectional data is limited. So, correlation problem should 
be taken into higher consideration. In a case studied 
time series are limited and cross-sectional data is
various, there will be more variance heterogeneity
among groups>26@.

MODEL SPECIFICATION

To( estimate the effect of recent financial crisis on 
trade integration of G15 countries, generalized gravity 
model will be used. The best way to explain the effects 
of mutual business is to use gravity model with panel 
data econometric technique.

An equation which justifies the process of mutual 
trade for G15 countries can be written as follows:
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              (5)

Also, to study the effect of financial crisis on 
commercial  integration  of  G15  developing  countries, 

financial crisis  index  is  added  to  the  above  model 
(in the following two forms):
Crisis has been added as a virtual variable:

where, DC is financial crisis index during 1996-2009;
this variable chooses "0" for years prior to crisis and 
"1" for years after crisis

S&P stock index has been used to explain the
financial crisis:

It should be mentioned that in both above-
mentioned equations, commercial integration virtual
variable (DU) is excluded because G15 group was
established in 1989 and was integrated during 1996-
2009

L: Logarithm operator
X: Export of country i to country j at time t
GDPit: Actual gross domestic product of country I at 

time t
GDPjt: Actual gross domestic product of country I at 

time t
POPit: Population of exporter countries
: Population of exporter countries
LINijt: Linder variable or similarity variable which is 

defined as follows:

= ln

Dij: Distance between capital of country i and 
country j (in km)

TEXit: Total export of country i at time t
DCij: Virtual variable of financial crisis

Nasdaq: S&P 500 international stock index
U: Error term

According to theoretical principles of gravity
model, the following assumptions are presented:

β1 and β2 are expected to be positive; that is, the 
higher development level is and the more developed a 
country is, the more trade relations will exist among 
them. β3 and β4 may be positive or negative. β5 is 
expected to be positive based on H-O but negative 
based on Linders theories. β6 should be negative
theoretically because the farther countries are from each 

other, the higher the transportation cost will be and thus 
the lower trade will be among them. β7 and β8 must be 
positive.

MODEL ESTIMATION

What has been said in previous parts as pattern 
explanation and research method will be used in this 
part. According to what has been said before, the aim is 
to choose the best way to estimate mutual trade flows 
which embrace individual effects related to every
country and which remove heterogeneity. To do this, 
results of fixed effects (FE) method and random effect 
(RE) method are presented for G15 countries
separately; according to Hausman's test, the appropriate 
method has been selected. This acceptance is done at 
security level of 0.95.

Statistical universe consists 19 countries of G15. 
Data used here is related to 1995-2009.Information
presented here is extracted from ITC and WDI web sits 
and IMF, PC-TAS and WDICDs. Excel and Eviews6 
software was used to estimate the gravity model.

Since cross-sectional data was used in this step and 
variance heterogeneity problem was solved, various 
tests were used to solve the relevant problems.

Table 3 shows estimation of generalized gravity 
model using Fixed Effects Method for more integration 
of G15 countries after recent financial crisis. Financial 
crisis virtual variables have been used in one column 
and S&P international stock index has been used in 
another column.

Concerning results obtained from Housman's test 
and F statistics, it can be said that FE method is highly 
explanatory and considers the individual effects.
According to Housman's test, zero hypothesis can not 
be considered as the basis of coefficients compatibility. 
Thus, FE method is more efficient than RE method.

As shown in Table 3, 62 and 61% of changes of 
dependant variables are explained by independent
variables concerning financial crisis virtual variable and 
S&P Index. Results show that coefficient of GDP
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Table 1: Result of pattern selection (F & Hausman's test) for the G15 
group with crisis virtual variable

Test type Test statistics Quantity of test statistics P-value
Chow F F 46/26 0.0000
Hausman H 8/37 0.0000

Table 2: Result of pattern selection (F & Hausman's test) for the G15 
group with S&P variable

Test type Test statistics Quantity of test statistics P-value
Chow F F 47/21 0.0000
Hausman H 4/98 0/75

Table 3: Results obtained from estimation of generalized gravity 
model based on the second assumption (G15 group)

Virtual variable S&P stock index
was used instead was used instead

Variable of financial crisis of financial crisis

β0 -0.25 -0.5857143
(-3/46) (-6/43)

GDPi 0/65 0/82
29-Mar 12-Apr

GDPj 1 1
(25/20) (25/28)

POP i 0 0/15
(-0/26) (0/42)

POP j 0/17 0/16
(4/09) (3/84)

LINij 0 0
(-6/89) (-6/21)

D -0.0217391 -0.0217391
(-23/27) (-22/80)

TEXi 0/17 0/31
(1/12) (1/96)

DCi 0/70 -
(6/29)

nasdaq - 0/77
(3/92)

No. of observations 3374 3374
R2 0/62 0/61
F 221/49 216/39

The number in parentheses indicates the T statistic.
Source: Research findings

variables, which represents economic size of countries, 
is statistically significant in both columns. GDP
variables show that volume of mutual trade has
increased by0.65 and 100% in the first column and by 
0.82 and 100% in the second column (concerning 1% 
increase in GDPit, GDPjt).

Coefficient of population variable (pop) in
exporting countries has a negative mark in the first 
column and a suitable mark in the second one; however, 
it is statistically insignificant in both columns. It
represents the fact that population of exporting
countries can't explain the volume of trade flow among 
G15 countries. Coefficient of population variable in 
importing countries shows0.17% and 0.16% increase in 
columns one and two respectively; both are statistically 
significant and have a suitable mark; that is, 1%
increase in the above variables increases the volume of 
mutual trade flows by 0.17 and 0.16%.

Concerning both columns, distance variable has a 
suitable  mark  and  shows the level of 1.46%; that is, as

physical distance between countries increases, mutual 
trade decreases.

Linder variable shows in both columns that
economic similarity of G15 countries affects the
volume of their trade flows.

Export variable in both columns has a suitable
mark, while total export of exporting countries is
statistically insignificant regarding zero and one virtual 
variables; that is, export of exporting countries has no 
effect on volume of mutual trade among G15 countries. 
Concerning S&P index, total export is statistically
meaningful and shows that 1% increase in total export 
of G15 groups means 0.31% increase in volume of
trade flow among them.

Financial crisis variable shows 0.70% in the first 
column and 0.77% in second column and represents the 
fact that occurrence of financial crisis has made G15 
countries more integrated concerning zero and one
virtual variable ([exp(0/70)-1]=1/01%). in other words, 
after financial crisis, G15 countries have expanded their 
trade relations. Concerning S&P index, these countries 
have become more integrated (0.77%).

Also, it can be extracted from the results that 
commercial integration has had a sharp increase among 
G15 countries during the studied years; this integration 
has increased more in crisis -stricken years. 
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CONCLUSIONS AND RECOMMENDATIONS

Thus, suggested that Iran should change its mutual 
conditions with G15 members get more integrated,
tariff conditions, foreign investment and common
productions will get easier for members. Understanding
theses facilities, Iranian businessmen and merchants 
should move toward the G15 countries.

It is suggested that adjusting commercial relations, 
determining commercial tariffs, policy-making of
chamber of commerce and formation of common
chambers can be designed and regulated according to 
the  above circumstances. Concerning huge sanctions of

countries (which are not members of G15 group)
against Iran, this issue should be taken into more
consideration as an opportunity for G15 members to 
regulate and improve their commercial relations with 
Iran
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