ébg'w;y;é;,éa‘m(g&a D3k g I E S Q)B:ABQ';‘ )y
(NARDL (5451 3l oalatnl L) Ol 4¢5 slolg

oS>

cdjlfqbfﬂ Sl sl gl gl S 5 sboka Ll Ol s )l s B {1 rl@,w LG S LS5l TF Cane Cwlw
2 535 3 ey (I e sl S5 AT (S e Sikasli S 5 551 55 B8 55 Dy il $ e OIS e e
s )3 3l e | T Ll e 5! F7 058l 5 05l S0 o ol Sl Sl Sl 0500 551 5 5 2 me

O G ) 53 @15)5 Sl O Slsler Sl s 53 de mbeo (2354 2 50 5 5l SIS (g Bl gy Ooda
SN eslizal b s CAPM Jute L6 55 5lale Blasl eys 53 352 g0 Calibes mlio Glacad ol 5l 5 gite 5 oo glacS 5
WAF olotiinl JIVFRY olensys 3 Slej oyss b alale &gty NARDL) ot o o S, 555 njs laaisy Xl
sl 45 S5 ) 23y 90

o 2 GME I al s a5 5ol 5 e s St slaeS 55 3T o ol Gl s 03 2 se b 5 0T 31 (S s
g kigas (&9 Sz VNSl guiod 0]y b 53 5l F 5 e s St SlaeS gi Dl 1 &S (6 sbas AL o Coglate (Calides
345 oy Sl O5lEe Sy spas (e (6l iy L g0 g lead Sl go0 (g 9515 S g0 s B DY guamer i LSS fslag e 2
a b sl i Jlon ¢ (Olagn g«u_i.i}; S aably w B sl S (Pl 5 Ol i gwlal Sl s 55 eSSy C_\;..,a
Ol Doy 55 (ESKal 5 LESD gle 03 Oslanel ool 587 55 (YT piiler sg 6,8 618 wdelS) wila G ale e
Slgen g «J§.§ 5L U ) ¢l g0l ol g0 (S JE5 (& 5 Jomr i 285 sla 03,351 3 ¢ (55l 0 55 C_L:..a 03 Opemen Sl
Sl 50l Dodaol 587 5 ol 53 (B plE

(NARDL) s e gsen 85555 (onis slaaids 65814018 5ller Glosl oo fplem 033k 4501 & 18l ilads”

Cry GIY FY) 1 JEL (suwdad



Studying the Asymmetric Effects of Exchange Rate on Return of
selective Industries in Tehran Stock Exchange

Abstract

Exchange rate management policy helps stock market to be protected from the effects of
exchange rates. As for investment strategies, investors can invest without considering the
exchange rate in the short term investments, exposure to Asymmetric exchange rate is very
important because the asymmetric and potential effects of exchange rates can affect them.

This study aims to investigate the asymmetric effects of exchange rate on return of active
industries in the Tehran Stock Exchange. In fact, this paper studies the effects of positive and
negative shocks of exchange rate on the index of various industries in Stock Exchange in the
form of CAPM & NARDL models on monthly basis during the period April ¥-\y to March

y.1o has been studied.

The results indicate that existing industries Stock Exchange under the influence of positive
and negative shocks to the exchange rate and the impact on different industries, is different.
So that the effects of positive and negative exchange rate shocks in the industry,
“Agriculture”, “Textile”, “Rubber”, “Engineering”, “Leather”, “Communication”, “Steel
products”, “Radio”, “Chemical Materials”, “Multi-disciplinary Industry” as symmetric. While
in the industries “Bank”, “Automobile”, “Basic Metals”, “Publishing and Printing”,
“Electrical Devices”, “Computer” , “Tool Medical”, “Cement”, “Finance”, “Other Taxes”,
“Investments”, “Paper”, “Non-metallic Minerals”, “Machinery” asymmetric in the short time,
and industry “Ceramic Tiles” is asymmetric in the long time and in the industry “Mass
Production”, “Oil”, “Transport”, “Coal”, “Drugs”, “Wood”, “Sugar”, “food ingredients except
“Sugar” in the short and long time is asymmetrical.

Keywords: Exchange Rate, Stock Return, Tehran Stock Exchange, NARDL Model
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