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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 conditkering
exchange rate in the short teimaestments, exposure symmetricexchange 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 exchangerratturn of active
industries in the Tehran Sto&kchange.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 modelson monthly basis during the period April + 10 March

- + hal 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 industriésreistdif

So that the effects of positive and negative exchamgte shocks in the industry,
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product®, fiRadi®, i GemicalMaterial®, A Mu-dt s ci pl i n assynmetrit\Whils t r y O
in the industries i Bnko, i Atomobile®, fi Bsic Metal®, A Publ i s hirimiggd, a n d
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