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Abstract

The exchange rate, as a fundamental variable, alongside other economic
variables, has a significant impact on stock returns. Therefore, this study has
investigated the effects of the exchange rate and its fluctuations on the
pharmaceutical industry's stock returns through linear and nonlinear models
during the years 2005 to 2021. In this research, first, the exchange rate
fluctuations were modeled using the GARCH model. Then, the symmetrical
and asymmetrical effects of the exchange rate and its fluctuations, along with
the macroeconomic control variables including the healthcare consumer price
index, oil price, and industry-specific control variables including asset return
ratio, asset turnover ratio, and debt ratio as well as the COVID-19 dummy
variable, were investigated on the return of the pharmaceutical industry stock
using both linear ARDL and nonlinear NARDL models. The study shows that
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in both the short and long term, the impact of the exchange rate on
pharmaceutical industry stock returns is greater than the impact of exchange
rate fluctuations. Additionally, negative shocks of the exchange rate and its
fluctuations have a negative relationship with the pharmaceutical industry's
stock returns, while positive shocks of the exchange rate and its fluctuations
have a positive effect on the pharmaceutical industry's stock return. The
study's findings suggest that the impact of positive and negative shocks of the
exchange rate and its fluctuations have asymmetric effects on the return of
pharmaceutical industry stock. Results show that control variables and
COVID-19 have significant effects on pharmaceutical industry stock returns
in linear and nonlinear models.

1. Introduction

Pharmaceuticals, as a strategically vital industry, can significantly
contribute to a country’s economic growth and the enhancement of
public health. However, a major challenge faced by this industry in Iran
is its heavy dependence on imported raw materials and essential
machinery, with nearly 60% of the required raw materials being sourced
through imports. The pharmaceutical sector in Iran is particularly
vulnerable to exchange rate fluctuations, given its high dependency on
foreign currency. Consequently, the exchange rate and its fluctuations
emerge as determining factors influencing the profitability and stock
returns of companies operating in this sector. Divergent perspectives
exist regarding how exchange rate fluctuations impact stock returns,
with some studies asserting a positive correlation, others a negative one,
and some maintaining a neutral stance. Since there is no consensus on
the precise nature of the relationship between exchange rate
fluctuations and stock returns, especially within the pharmaceutical
sector, the present research tried to investigate and compare the effects
of exchange rate and its fluctuations on stock returns in the
pharmaceutical industry.

2. Materials and Methods

Using linear and nonlinear autoregressive distributed lag models (i.e.,
ARDL and NARDL), the study examined both the symmetrical and
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asymmetrical effects of exchange rate fluctuations on the return of
pharmaceutical industry stocks during 2005 to 2021. The research also
considered macroeconomic control variables, including healthcare
consumer price index, oil price, COVID-19 dummy variable, and the
variables specific to the pharmaceutical industry (e.g., asset return
ratios, turnover ratios, and debt ratios). First, the generalized
autoregressive conditional heteroskedasticity (GARCH) model was
employed to model exchange rate fluctuations. The long-term linear
equation for the return of pharmaceutical industry stocks can be defined
as follows:

PHR; = By + B1 EX; + [, EXV, + 3 CPIH, + B, OIL,

1
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Also, the long-term nonlinear equation is defined as follows:
PHR; = Bo + Bf EX{ + By EX7 + B3 EXV + By EXV[
+ B3 CPIH, + B, OIL; + Bs ROA, + B¢ ATR; @
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3. Results and Discussion

The research findings reveal that, in the short-term period and based on
the linear ARDL model, the exchange rate significantly affects the
return of the pharmaceutical industry stocks, with exchange rate
fluctuations also causing a significant negative impact on stock returns.
Moreover, the analysis of the long-term coefficient estimates from the
linear ARDL model suggests a positive correlation between the
exchange rate and pharmaceutical industry stock returns. Consequently,
the results imply that an increase in the exchange rate can boost the
competitive power and stock returns of pharmaceutical companies.
However, in the long run, exchange rate fluctuations can have a
detrimental effect due to heightened uncertainty in the stock market,
dissuading investors from engaging in this industry. Additionally, the
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study indicates that an increase in oil prices results in a decrease in
pharmaceutical industry returns, as investors seek profits in alternative
markets. Inflation, too, negatively affects pharmaceutical industry stock
returns, as heightened inflation fosters uncertainty, reducing investor
inclination toward pharmaceutical stocks. Furthermore, the research
findings highlight that various factors such as pharmaceutical industry
asset returns, asset turnover, debt levels, and the dummy variable of
COVID-19 positively impact pharmaceutical industry returns.

The results obtained from the nonlinear NARDL model showed that both
short-term and long-term negative shocks in the exchange rate and its
fluctuations significantly decrease the stock returns of the pharmaceutical
industry. In contrast, positive shocks in the exchange rate and its fluctuations
positively affect the stock returns of the pharmaceutical industry. Hence, it
can be concluded that the exchange rate and its fluctuations have an
asymmetrical effect on pharmaceutical industry stock returns in Iran. Unlike
the linear ARDL model, the results of the nonlinear NARDL model indicated
that inflation and debt levels do not exert significant impact on pharmaceutical
industry stock returns in the long run. Additionally, impact of oil prices on
pharmaceutical industry returns is significantly negative in the long run, while
pharmaceutical asset returns, asset turnover, and the dummy variable of
COVID-19 contribute to an increase in pharmaceutical industry returns in
Iran.

4. Conclusion

Concerning the importance of the pharmaceutical industry and the
influence of the exchange rate on the stock returns in the Iranian stock
market, the present research used ARDL and NARDL models to
examine both the linear and nonlinear effects of exchange rate and its
fluctuations on pharmaceutical industry stock returns during 2005—
2021 in Iran. The research results indicated that, in both the short and
long term, the impact of exchange rate is more significant than the
impact of exchange rate fluctuations on the returns of pharmaceutical
industry stocks. According to the findings, negative shocks to the
exchange rate and its fluctuations can lead to a decrease in the returns
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of pharmaceutical industry stocks, while positive shocks result in an
increase. The results suggest an asymmetrical impact of positive and
negative exchange rate shocks and its fluctuations on pharmaceutical
industry stock returns. In both linear and nonlinear models, the control
variables of the study, along with the COVID-19 as the dummy
variable, have significant impact in on pharmaceutical industry stock
returns. In sum, the findings indicated a significant relationship
between the exchange rate and its fluctuations and pharmaceutical
industry returns in Iran. However, the impact of exchange rate and its
fluctuations on pharmaceutical industry proves to be heterogeneous. It
Is thus recommended that investors take note of the differing results of
linear and nonlinear models and the asymmetric effects of variables,
utilizing modern financial engineering instruments to implement
appropriate risk-hedging strategies against exchange rate fluctuations.

Keywords: Exchange Rate, Exchange Rate Fluctuations, The
Pharmaceutical Industry Stock Index Return, ARDL, NARDL
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1. Unrestricted Error Correction Model (UECM)
2. Banerjee, A., Dolado, J., & Mestre, R.
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1. Ramsey Reset Test
2. Autoregressive Conditional Heteroskedasticity (ARCH) Test
3. Breusch-Godfrey Test



VEoY 50l | 45 oyled | YA Dl | O, osladl la ia gl | YAT

ol J)jijd,\.&)l.&.&\ SR U}A)‘l@bd A JJ-X?:

0330 g5 | s ey | (ARCH 05050 cos 251 | (LM 00050 (538~ 25 5

oslel lude V/AATVAT y/vovean AACYYY
(x> mlae) (/v (CALYED! (+/veY)

S basl il

NARDL Lz ;& Jus pess ¥-£
NARDL b g Jas 5,50 » N-¥—¢
Caio 035L p OT Sblug 5 5,0 &5 05l 1 ) oskiie 4 hags ol 5o
5 o 03lizel (NARDL) s b iy glaaiiy b Sam 5, 355 Je jl g)ls
e 5 e ST h i 53 4 O Slleg 5 5,0 5 e 55 ke ol 6l
S ARDL b= Jus b awslis )3 NARDL _bs & Jde cs) opl 510 5d oo &SKS5
ladide dslen 5 Al 1505 5 ame VY Gl iy 3959 130 wize V OT s
I o e 0BT Ol 31 5 s 3,57, NARDL Jube Calises slacdl>= ARDL
ARDL bl Jts s Ol cwlie Jio &K (20 B glaslas ol
3081 2 3 Jole uls o8 As Sl S o 2 015 ¢ (1,1,0,0,2,0,2,2,1,2,2)
el ol 141 (V) Jgd 55 OT

O)W.JJ‘JJ}ﬁ-ﬁLﬁ:ﬁJ;Uj)‘JWOJJl{d)LDMTwJQ@BA{@}:\{
(sin A Dtaol S 55 0T 4By 5 5ol # 5 shte &S 0 lo 53 B (sllast o 55l
g bagls gyl St plem 035L 5 (e F1 Gl F 5 e OS5 5 jlaline
N ES e &b e Jl gl S 033l Sl B e oS e ]
$obs Cxio plew 035L OOl 51 5,1 # 5 oS S Ol5 o 513 Lo 033l
315 0l ) slassl s

AL E5 Slles e &S 58 o el s 4 s ol riomas
30 5 Dbl g e 65 58 5 ol s @ gl Srio plgws 0351 laline 5 il

(el S 55 (opl gl 3505 5l s plgw 033l p ()lalian 5 e 10T (slaadd



YAS | Sl 5 o)) S

SN F 5 eES sh 03 g 0yl Sy ol ol 45 5,108 o 515 Lt plgms 0330

)ﬁﬁl]gd}jjj\.&.gd@‘ﬁ\ﬂo))&&.w\b'\-ﬂwﬁu&\ib}ij

Jlez! 3! to,ll ,laze slne O 2 sl o ey
EXEA AVRARTEY /+444V +/YAVYA PHR (-1)
VA -Y/848Y04 +/0OATYA —\/rarese EX_NEG
/rego ¥/ ALY Y/YVAAY /WY OVY EX_NEG (-1)
C/OYAY Y/YN4AL  /Y¥VOE «/O¥VY0 EX_POS
AL —Y/v 00 0VY VY e\ SYARRAAL) EXV_NEG
rees 0/+AVYTA o/vaaYo) /v A YVA EXV_POS
ARy Y/ANYEN YEERRVN. ARRAAY: EXV_POS (-1)
/ey £/YVAVAL o/ e YYY /e e raye EXV_POS (-2)
EY VVEENEY YFVAVY </YENAYA CPIH
CJEAYY —v [V AOVY NEEEY —o /) YYYY OILP
AN ARYIEAY +/40YVY YEVY Y OILP(-1)
Y —Y/vavoly /N EYTIA —+/YAAYAY OILP(-2)
/A4 Y/AT4Y 44 </OAVYAO /¢ ATYAA ROA
VAR Y/LAVYVY +/OVAVAT Y/+ 1Y) ROA(-1)
VIS Y/VY+an C/YEOVY \/Yogoed ROA(-2)
oAy /61114 /YOYYY +/EYVAQ ATR
VAXEA Y/ 4 YVOAY JASREVS WAtALA ATR(-1)
+/0NYY /10440 ARENZX +/+YAQYY DAR
A KA —\/YAEY AYATOV — /0N Y DAR(-1)
o/2¥0N Y/\AY Y44 Rl ARV FXS DAR(-2)
/YA —+/0\VYOA /AYYYAY —+/*VVOAY DUM
LVARNR3 Y/4+ Y'Y +/+\VYATQ /Y DUM(-1)
e AR o/ YV AAY AFVOY DUM(-2)
+/+OYA —\/44ANYY £4/VAYAA —YV/VEY Y C

R2=1/A¥\ Y0 F-statistic = A/00v1 1 Prob (F-statistic) =+/++++

SR slaasl sl



VEoY 50l | 45 oyled | YA Dl | O ) osladl sla iag s | YAS

e 0S5 e Cad sl 1Ll s yls Sdeoli ST 55 5400 ple 023l s (5 )llne
ot el s 4 lsliae (55T ‘EBJ)'\))\:CM(L@» 033l p Obeys g Cbldg
A Ol b oyl 535 (o ls Caato sla gl 033L ¢ Ky 55 SIasl b ollas
Cws s Foylal Sldie . )ls Suze 51 gyl S 033L Ly U S (giloes ane
S o Aol 1y 0k 35T 5 O sew 5 Je JST (6 lskins NARDL (6L 50 Jubo 53 ool

NARDL Juo Saalilon 05050 Y-¥-2

5 O s Slagl S ;;.’:L;lrn 03037 31 ARDL _Ls Jdo diles Caand ol o
S s Sl ke G s Okl ;SI-‘"L.J"& 35 oo p oshie 4 (Yoo ) O)Kes
el oks 318 (A) Jsdr 53 05057 ol =5 355 o0 03Lizel NARDL Juke o
gl 4w YL > SINARDL Jute (o 2 F o)l Sl sual Cos 4 i 4 42 55 L
Jde 5o b it s ety Jaslgy 5959 ol o el YL dayn Ve 50 ) (gl
3550 Al = gaw sl 55 NARDL

NARDL s Jue 53 bagil S 0 a3 = A dpue
(M23) loban iz Cj.h-n 5 L&l S ol 5 YL us

Fo,bl ,lai

\ 0 \e

Y/0¢ -Y/A\ Y/ -Y/YE V/AY =Y/4¢ \/VeYYq

NARDL o 38 s zmeead (5951 9 B golhly Sooaidy oo F-T-£
b Sy heslal b Eagn ol e Ol Ol Lilyy ) ol o
Sdeily 53 el Cws 4 mli 4 4 5 b sl 0 03,57 (4) s ,> NARDL
S 53 o2l 5 3015 515 S plew 033l Jlsliae 5 it S Gl ¢ e S sk
Tl 4 a5 b promen Sl Hlolan 5 e S ghls 5ol F 5 St oS5 a8 Sl
S gh 5 Jhalias 5 gite Jl ol F 5 Dbl e &5 ph (et 55 edeT s
EB el 2l ol g)ls Cmio plew o35l slsliae 5 e ST )l 5 Dlle g e

.;J;wuw(\Le,“;)'pﬁnguu”;)\@;Q\;logﬁg)u:,u,?qtﬁ



YAV | Gl 5 o)) S

Cad arls ARDL (bt Jde pols O 2 457 das oo O imees S
56 bl Bloed 51 gyl Camis (A Oljme 5 Olays 5 Cudldgs ides 0S5 uas
5t UG8 Caed LI Dty 53 g5y St plgw o35l (5olslas
035L (sl las oS Sl Sl 53 cpl 5 50 ol o a3l (gylalas
Sl 55 By S (giloe ko ol es s ol 15 558 Ol 5 5,0 Cmis Lo oIl
QL&JNARDLJAA)JLBW%R.M}Z@jJ‘JW@J}\{&\P\%}A
A{C)u\.aolﬁ';)\.\ia‘jaM&MJJwC-\PéLB-)"MJJV\ 0593 A )3 45 Jdas o
AS o e 3 el dalw Hldae Caw

NARDL Juts st s S 5 Jio ooy Lasl s Oge3l =8 Jpa

Jlez! 35! too,ll ,laze S Sl il sl o Joreh
V[V OV0 —1/4AQVY IYYYEA — /gty EX_NEG
RS YV ARKERY +/VOE OV EX_POS
o/eYVo =Y/V0 VA WAPSER —r/v AN EXV_NEG
VAR 23 Y/00VAY VAR AV DAREN1AY EXV_POS
C/EAY VAT ET C/EATYEQ AR Y-IN% CPIH
VXY — Y/VOVAVY VARSZN-A —+/Y0OVYA OILP
NIEE AAVARYAZ FJOYAVEN +/OAALEA ROA
ARRE TAYAS VY C/YAY QY VALSA AR ATR
AT V/£YVaTq WANCEAY VALYA VY DAR
VA s Y/V40+:0) +/+£7444 ARA R Y- DUM

s el o 2
ECM= —«/VAYY . (+/000)

NARDL s & odi 5,50 5 Joke jlael wyp 4-Y—8

ool 0T e oy Sy O 505T I 5 4 odd 5,57 » NARDL Jube s



VFoY 5ol |95 o)ld | YA Jlo | 011 ealadl slaiags | YAA

(LM 0503T) 6358 o5 05037 5 (ARCH 0505T) g 85551 (b5 Sleanl
C_,-w‘ ol 43‘)‘ (\ ') d)u\:- 2 LQQJ.A)T U’l‘ @L’b C;.w‘ ol o.aLé.:.»!

Lg\jf NARDL s JJ}TJ{ du\.ﬁ Lg:l}d.:l ul..“:— 4§ MJGA QL&; aJ..AT Cewd LY 6\.’:.:

,&g,\,@wu‘wud,\,c&w@fdC»J@‘uﬂbgp@b)w,ﬁ

.:ﬂ-\ib&w:;ﬁ-

o . ARDL Jus 55 1 Ll f)ﬁgyj@um Jyde

O}é}i t_,.; S S (ARCH O}A}i) S G)I ( LM b_’d}i) 6}:@—‘;&"}:
oslal 5lde <AV «JAVOAQY +/YF0N
(Jlaz| elans) (+/8\YY) (+/¥0YY) (+/A¥YA)

S basl il

NARDL Jus 3 s piie 0, pats Oge)l 0¥t
O e b O, ey glp 63,57 S el oo 1 Olabl 1
s 05057 51 5)1s Conio plgmn 033L 5 OT Sl 5 551 &5 e 5 oo gla S 5
05037 ) gl 3 55 oo o3l LaiS 5 03 53 05l b Ot B ok b A3 (51
eS ob Oslame 1 gae W5 05057 53 Lo (55 .Sl okl 1)1 (VY) Ui 55

el L&'M 9l

5 E blas 5 50l E 5 sl s OpesT s NY g

Ay 055 s 50 S Shls
oslel 5lds q/8A¥01 AALAVAY
ezl 235D (+/ve87) (e/047)

n}j.; L;Law\i ds e

45(;..«" J‘Jil'f}")'&@ .3) Q}A)Td‘jMWﬁ caJ-.ATC».ing @bbb}:b
OOl 51 5)ls o plgw 035L 0T Sllug 5 501 &5 e 5 Cute laeS 5

0



YAS | Gl 5 o)) S

St 5 Lon 0
(sl 13555 1 gl om0 51l Sl 1 ST 3Ll a3 wlis o S ege S SS
it a9 ¢ oo s o 3 58 (O S s Caten 1 Ol 1 53l 5415 Cats
33 elail Sl b ot LI (05515 St ioman 358 o6 O sems ogs
5 el (S5 Gl 86 WS Ol i b0l 1 ok 03 5 3,1
el 035L 5 mlio p ilme ol g cpl o gMe ol 23108 anels 3131 (gLl
Sblas s 550 5 LT et 51 (S oS L 56 gl Care s Calises
Cxieo opl (2350 L1y 5leg,ls Cmis Cuenl @ a5 Lesy opl Sl OT s
WAF Sloj o5l b slaosls 3l aslizal b tassy cnl el ! plm 515k 53 550 55 L
Gl it ol jor 4 OT Sblu g 5 55 &5 (o b 5 o SIS1 ey 4 VP
Caad 5 Olays 5 Cdldg Jidw oliS (5 mme Coad Lo la Jols 0N slassl I xS
la olyls 53,5 S o oyl 033b S Jols 5505 Cmin 3 287 (sla i 5 5
Sladds B 55 5ol Caio plow s li oSl U ST Gilme oiie 5 Ay S
.ol 515 NARDL 3 ARDL

ARDL Lo Jute 53 501 & 5 31 IS anT 5 codasli 587 53 457 315 O andllas o
3348 Sl OT Lol ol aoss 53 50 5 Job S5 Lol ool oo g3 Cmis 0334
BV 5 (S 58 e 03ls Jlazl o5 03 7 o5 51 5l b il el (slaais
B a3 85 g ol a3 e S 1A L e SaS b 3 s el £ 588
) eSS gb o SKSE Cubl a5 ol opl )y 2 sl NARDL Jue 1yt ol gl
5ol 3 gite &S b 4 515 0L NARDL st 2 Joke g ol oslizal 3,03
G e )l Caad Gl Bl g 5o Cute &S 5 5 g)ls ale 033l JhalS Co e
70V g Sl Gl i Ol s DL 03 suls S e3Sl 8
ol Caws @ gyl Caro 033L 5 e I ARDL L Js 53 Skl S s
);L;;A,@J}LJJQJJ\‘CJ;QUL#;NARDL b e dde 3 oS Jb- s
AVl 5 Sbleg e 5 Cte S o a5 b KK Gl 5 O
S 035L S 58 51059 O,lel 1 STl ol 487 A odalive & sliza Lol ¢ lslina



VEoY 50l | 45 oyled | YA Jlo| O, oslasdl sla sa gl | ¥4

s e 53 Oy 5 Clldgs ide 0 diS (3 me Cadd e li aze 1o yls gl
sma e ST Bl bl ccie 31 Jos o Jue 534S Sl 55505 Hlalas 5 ite S
AT s 4 Hlalias 5 sile Jds 95 8 53 Sl Cead ukis o b 5 el s @
U5 o5lme it 5 5 15 Cnts oas Ol cba o513 (53 8 el 15 635l pioman
g o Jee 53 a3 Sidaoli S )3 5505 St 0351 2 5 5

AARDL (o Jute 55 5,1 &5 4 515 Ol 55 Sdentily 55 e dude 3,597 o
Gl Cwd 5o stie &S g5 NARDL b o Jde 53 &S Cnl Jl= 5o oplisyls e
SUlesi poman 2515 5515 St plows 035l e 10T Coe &S0 5 i 5]
5 st Sl e S g e e e Ll (e 1 st e s 5l £
i e Gl e Sllsyls gols St plgw o35l St S OT Cate S 5d
5 s 5 ot i 4 NARDL bt 15 Jie 53 0 a5 Oleys 5 iy
Azals e $egs ,a ARDL bt Jue 53 Lol ks odalin lslis 5 iia

la olyls 55,85 b olyls o33b (sla pkte Sodadds 55 457 5l OLES puioen =
2t Sl e b g (st Jde 93 8 55 Uy S (Ghlne e ol pes 4y g)ls S o
(3015 oo (s Saiie &S (Jl- 53 Lphs Ol ey 5L 53 9)ls Sxis 035l L)
b aods b 4l sl asls gyl 05l golaliae 5 Cute S s Je 5o LS
2334 L 0T Sbla g 5 551 Do Gros (slalaly ¢ 0 205 Al ol 3 oS ol ) KL
oo ol s 6 Ll eayls ssmy OLgs Llole Glysl Luos 53 s)ls oo
RIS sk 4 sl (Keal 0T Sllug 5 5yl 5 55 b eS8
A 5 5,15 o ) 3 GOES 5033l ol Bl o ge OT Sl 55 5 5,1 Cnd
SLES 5 5 Cnio (1l (65512 3 28T o 50 0T )33 g2 g0 DUl i 5 550 Cand )
D g Lo pl s Jld

OT Sblusi 5 5,0 5 &KSE o ol ) Sy ol aalllan s ( SIS 5b o
gy o) opl Sl sk e Gald B 50 sk e i s ot gUSSA w
Sldde Sjlize s 4 gyl S 3 Jlab SIS 8 O3 4l o oS 55 o

035 Doslie &y a5 |y g LS o 55 n ke 0580 D51 e 5 ot 8 5 o



YA | Gl 5 o)) S

S s 50,8 ar g Dlla g S w0 5,1 F 5 Dblug e 5 Cote oS 50 L
ins planil 51 g bl 5 gy (51 i

Gl 56 &S 551 5 Dbl s Sy by S S 355 n sl imen
tigs 05 Sl Sl ealinad 315 515 Cxts ahen 1 s i plas o33k
Al 150 0Ll e le e 5L s e

5010 Sato plew 035l 2 )l E 5 SRIBICte B e el 4 g L
Sl ph Gutl (F5 S Do 4 gl GLES B S S 5k e ol
GLCS 5 s 4l Ol 5 I3 2ools DY e &5 Gl 5 RIBI L
b e Lol sl

s\ 4S5 08 ge gty )13 oS I35 S0l 5 RIBIL 4 e g L s
gy el Bl olant | (glaes (sS04 5T )L 501 & 5 b (e 5 501 55
3580 18 ey Ay o 313 eI Sl (6 e sl 5 Al SR 530 Obey (Slany
s ELES 5 Olijan 5 odd axdls y amala 1311 5)ls Cad Ll LS

513 g i Sk STl DY g 515 A 5 4 L2

él.u 31
.3)\..\5.5}?‘98&402)\;6

ORCID

Gholamhossein )
https://orcid.org/0000-0002-0677-7422

Golarzi
Mahnaz khorasani https://orcid.org/0000-0003-0880-9261



https://orcid.org/0000-0002-0677-7422
https://orcid.org/0000-0003-0880-9261
https://orcid.org/0000-0002-0677-7422
https://orcid.org/0000-0003-0880-9261

VEoY 50l | 45 oyled | YA Dl | O, oslasdl sla sa gl | YAY

@L:.o

@'ud w.; C)J.au\..la 4]@‘) (\VQ\) L;Lk-.a.ﬂ co}w 9 )}M ﬂ' LQL:}“U‘JGL ‘J:*““'"‘ LLQ‘)};};‘
L 7 Sila ) 01 plew L 53 s (a3l el 5 (Sl 50l e 5
NN (A (solais] (il ods aolidas (o jiza
https://eco.firuzkuh.iau.ir/article_555466 587437d90fe46b29c20524f3d8
68cech.pdf

xS plew Cad s 5ol &5 Slaabll it (VY40) L (gdge ¢y syl
NNNB (PN OMS sl aaleiin g 3o \slgs GBlysl s g 55 0dd 4 p b
DOI: 10.22080/iejm.2017.11876.1531

Sl 56 .0¥49) . fadll ol ¢ s 5 doam ¢ SN2 I8 (o550 0 U (g la 5
NN ((P1)F IS wlapuu 2l
https://jik.srbiau.ac.ir/article 10229 d18d961da6ff327b644f8b38aa2c99b
e.pdf

A3 42 01l 53 el 5L DUl S5 1 5ol F5 Sble s JLOYAY) (sige ply
AF-AY 10 olg Glsl el JLo
https://jfksa.srbiau.ac.ir/article 3151 55e26b14dfd8647c2f98161aaa7d44
db.pdf

rl.«m Ol Ol}._.f «Sol95s by o (o0 d».blf ol ¢ omenr (6 o
5 Sl Sl aolilad Ol pl 53 plgw o33k 5 51 F 5 Sblus (1FAY)
M=F (PN (s ol
DOI: 10.22034/iaar.2014.104362

(:L@.w 033l CJ.: ot IR L(YYAY) <y ‘y‘ _}L:Jlé 9 Loydes! dew cu.;_..fu J%
XY-Y (1)) .uJL’ Olédmi aolilas Ol 5 45
DOI: 20.1001.1.10248153.1382.5.15.1.2

LSQJ)L' 9 JJ‘ CJ; L;Lhd\.wy 4.]@‘) Sry (“‘4\) ﬁal cg"_,.w).xf.::- E) J.;:;aj‘..\..c 4&3\9-
DL Ssle Blosl s il gla i 55 $Soge Jdou S eslinal L ples
XY-8 @IV O o3l sl _ins s alilas

https://ijer.atu.ac.ir/article 2785 872b2b6f124cf7dc90f0fcbhdac0af08a
pdf



https://doi.org/10.22080/iejm.2017.11876.1531
https://jik.srbiau.ac.ir/article_10229_d18d961da6ff327b644f8b38aa2c99be.pdf
https://jik.srbiau.ac.ir/article_10229_d18d961da6ff327b644f8b38aa2c99be.pdf
https://jfksa.srbiau.ac.ir/article_3151_55e26b14dfd8647c2f98161aaa7d44db.pdf
https://jfksa.srbiau.ac.ir/article_3151_55e26b14dfd8647c2f98161aaa7d44db.pdf
file:///C:/Users/AMOZESH/Downloads/10.22034/iaar.2014.104362
https://dorl.net/dor/20.1001.1.10248153.1382.5.15.1.2
https://ijer.atu.ac.ir/article_2785_872b2b6f124cf7dc90f0fcbdac0af08a.pdf
https://ijer.atu.ac.ir/article_2785_872b2b6f124cf7dc90f0fcbdac0af08a.pdf

YAY | Gl 5 o)) S

4:.9}1.\;“ 61))‘5 GL—# LE\AC,{J.& ‘SJ)T:‘}-W u\lj)ﬁ Lj;d‘“-bl-;;;ju (\F")‘JA) ‘L&"Lﬁ}
\Q—C) 4(7”)?4‘;JL4..“.9"/4,(>=A )\JL@.’ éb)\ BaE ): ol
http://ejip.ir/article-1-1196-fa.pdf

3,800, 100,85 sl Glosl s ple o35l SU o 5 6oLl OIS (la e
-YvyYy 4(”)0 (..JW/&.J/JK&[A?JE’@M .OJ:.;RLG .l..? GJ\? LGJT J)Le v.f_j)
ALY

https://ecoj.tabrizu.ac.ir/article 7730 cfe5dc9ee4cd57f638972c26a9846b
ba.pdf

a;)'liﬁj)l‘@;m;.:w)ﬁ.(\x‘ﬂv).u'zﬂ%ﬁfclé)}wﬁ (o3l jdkazen ¢ e (S )k
e g S 5la 3Ly 3l eslizal b 015 13l Glosl s 53 1> Cxio ples
BFXD (1F o sl 5 o ols o pils tolilos
DOI: 10.22108/amf.2017.21420

b Sy FrSblg 86 s (VFA0) ol plomm 5 (sulge s ladllsS
celige aoliliad oS5l (om 55 VLT 4l Olerw 5 Oddas 95355 mlio ple
N PN K ol Gyl S ke 5 JLo
DOR: 20.1001.1.22519165.1395.7.29.5.2

ol ol 55l 55 &Ky Oylaal S1LATAY) b OB gn 5 dasme ¢ Glowij (3o
olwdds Sl aslidas NARDL Jue 51 eslazal L goes Silyslo c_u
ME-AR ()9 solazs]
DOI: 10.29252/jemr.9.33.89

CJ‘;‘ Sy (\Y“H) ng.&‘ “JUV‘:}) 9 U\uki c&\?) ¢J.:-.Al§ ‘u,-’lzf J..g_'}b €3 gaen 4‘5.1.;&
LOF-YY (@IIF o Lo 3Lzl 4olidas NARDL
DOI: 20.1001.1.25383833.1399.14.52.2.2

ol slcs s rL@,« ool o s Sl 36 (VFe ) o ool e g 5l LLSJL:TO:.G
Jl)'T.LEJQl{J,g- (SAL 3 g J’lf: &L:.Zj)l sdus J..ol;- Lg.s))Tﬂ d.:'J.J‘ﬁu":‘?“
FIV=FAD cOINI G 5 S o predo aolilas . 2315 Cond 5 o liladly 55 9
DOR: 20.1001.1.22520104.1400.13.52.24.0



http://ejip.ir/article-1-1196-fa.pdf
https://ecoj.tabrizu.ac.ir/article_7730_cfe5dc9ee4cd57f638972c26a9846bba.pdf
https://ecoj.tabrizu.ac.ir/article_7730_cfe5dc9ee4cd57f638972c26a9846bba.pdf
https://doi.org/10.22108/amf.2017.21420
https://doi.org/10.22108/amf.2017.21420
https://doi.org/10.22108/amf.2017.21420
https://dorl.net/dor/20.1001.1.22519165.1395.7.29.5.2
file:///C:/Users/AMOZESH/Downloads/10.29252/jemr.9.33.89
file:///C:/Users/AMOZESH/Downloads/20.1001.1.25383833.1399.14.52.2.2
https://dorl.net/dor/20.1001.1.22520104.1400.13.52.24.0

VEoY 50l | 45 oyled | YA Dl | O, osladl la ays | YOF

3 O (o it b o) plgs Cad 2t s Sookily (o) 2 (VYAD) . gilaae o3l 0 S
(PPN O] (solass] sla ing s aaldas O) o) slambl )5 aazean Sy 3l oslial b
BY-F)

https://ijer.atu.ac.ir/article 3707 e8d102fda2ff4142366clebdd77cd15
3.pdf

4.19{‘) ror (\V‘\Y) QLm:-‘ ‘LSJLTJ.;L LSJ’“‘"" 9 O J-:.w cdl:.m:- c:bq-d»:u: c\.g&é:m

(oMbl e (slo gy aslilas (5 ISSL Cxio 033L 5 50| F 5 Slley
YY-OV (D
DOI: 10.22051/jera.2013.584

b o Slo S G s i)l P sy Olasi U e OVFAF) 31T (g hame
a1 o8 (oIl @iy iyl i) aBOLY plp 0L 5 0575

https://ganj.irandoc.ac.ir//#/articles/9b332c83f9350e7b0862b241ae03
0685

Lgbhdf}.& o6 e YAN) Ldeses Lnelby 5 Lo (L &ST Loy el ylo

Slptagy aldas Ol ,6 5l Ohsl s plem T el (fed 5 )
AVONRY (I (bl dnes s 5 L)) (5l
DOR: 20.1001.1.17356768.1388.9.1.3.7

@l 53 plem 033L OT 86 5 5,0 g5 Dbl g .(1Y4F) O sl 5 53l g
33kt ey e (Mol ot il ST 53] O 5 513l Glosl o st 3 0k 4 0y
Ok (i psle 5 bl
https://civilica.com/doc/445412/
S 5 a5k p 5ol 5 Slle g HE AR ke (g3 o 5 Loy e 3 3 ST
AA-AY (1 )4 c‘;;l.,am“/plc aolilas O g5 SIsle Blysl uysr 5 0l ad udy
DOR: 20.1001.1.25383833.1394.9.30.5.6

=S b OYA) oL ¢ Sls s s gl eoobl by (o 0ja 3Ll s
Sle Byl s 03 syl St G ES 5 guuad ) s g muSl aaly )
YYA =YD (PP oylbla 5 o ppdo g3 ok (sl _in gl aoldas O 8
https://www.noormags.ir/view/fa/articlepage/1474298



https://ijer.atu.ac.ir/article_3707_e8d102fda2ff4142366c1ebdd77cd153.pdf
https://ijer.atu.ac.ir/article_3707_e8d102fda2ff4142366c1ebdd77cd153.pdf
https://doi.org/10.22051/jera.2013.584
https://ganj.irandoc.ac.ir/%23/articles/9b332c83f9350e7b0862b241ae030685
https://ganj.irandoc.ac.ir/%23/articles/9b332c83f9350e7b0862b241ae030685
http://dorl.net/dor/20.1001.1.17356768.1388.9.1.3.7
https://civilica.com/doc/445412/
https://dorl.net/dor/20.1001.1.25383833.1394.9.30.5.6
https://www.noormags.ir/view/fa/articlepage/1474298

Y48 | Sl 5 o)) S

References

Abu Nouri, I., Tehranchian, A. M., & Hamzeh, M. (2012). The long-term
relationship between effective real exchange rate instability and
industry return index in the Tehran stock market (multivariate
GARCH approach). Economic Modeling Quarterly, 18(2), 1-19. [In
Persian
https://e]co.firuzkuh.iau.ir/article 555466 587437d90fe46b29c20524f
3d868cec5.pdf

Adam, P., Nusantara, A. W., & Muthalib, A. A. (2017). A Model of the
Dynamic of the Relationship between Exchange Rate and Indonesia’s
Export. International Journal of Economics and Financial Issues,
7(1), 255-261.
https://www.econjournals.com/index.php/ijefi/article/view/3465

Adibpour, M. (2016). Measuring the uncertainty of exchange rate on the
stock price index of industrial companies listed to the stock exchange.
Macroeconomic Research Letter, 11(22), 105-131. [In Persian]

DOI: 10.22080/iejm.2017.11876.1531

Aydemir, O., & Demirhan, E. (2009). The relationship between stock prices
and exchange rates: Evidence from Turkey. International research
journal of finance and economics, 23(2), 207-215.

DOI: 10.1007/bf02296425

Banerjee, A., Dolado Lobregad, J. J., & Mestre Zamarrefio, R. (1993). On
some simple tests for cointegration: The cost of simplicity. Banco de

Espafia. Servicio de Estudios.
https://repositorio.bde.es/handle/123456789/648

Barkhordari, F., Pourazizi Glin Qashlaghi, S., & Hosseini, A. (2017). The
effect of exchange rate fluctuations and its spillover effect on the
index of selected industries of Tehran Stock Exchange. Investment
Knowledge, 6(21), 1-13. [In Persian]
https://jik.srbiau.ac.ir/article_10229 d18d961da6ff327b644f8h38aa2c
99be.pdf

Basu, S., & Chaudhuri, R. (2022). Effect of COVID 19 pandemic on
Pharmaceutical Industry in terms of Inventory and Logistics
Management. Himalayan Research Papers,30(1), 1-13.
https://digitalrepository.unm.edu/nsc_research/89/

Branson, W. H. (1980). Asset Markets and Relative Prices in Exchange Rate
Determination,  Reprints in International  Finance, 20.
https://cir.nii.ac.jp/crid/1130282269555756544



https://www.econjournals.com/index.php/ijefi/article/view/3465
https://doi.org/10.22080/iejm.2017.11876.1531
https://dx.doi.org/10.1007/bf02296425
https://repositorio.bde.es/handle/123456789/648
https://jik.srbiau.ac.ir/article_10229_d18d961da6ff327b644f8b38aa2c99be.pdf
https://jik.srbiau.ac.ir/article_10229_d18d961da6ff327b644f8b38aa2c99be.pdf
https://digitalrepository.unm.edu/nsc_research/89/
https://cir.nii.ac.jp/crid/1130282269555756544

VEoY 50l | 45 oyled | YA Dl | O ) oslasdl sla iagss | Y45

Branson, W. H. (1981). Macroeconomic determinants of real exchange rates
(No. w0801). National Bureau of Economic Research.
DOI: 10.3386/w0801

Branson, W. H. (1983). A model of exchange rate determination with policy
reaction: Evidence from Monthly Data. NBER Working Paper, No.
1135, Cambridge.

DOI: 10.3386/w1135

Brooks, C. (2019). STATA guide for introductory econometrics for finance.

Cambridge university press.
https://papers.ssrn.com/sol3/papers.cfm?abstract id=3466904

Dang, V. C., Le, T. L., Nguyen, Q. K., & Tran, D. Q. (2020). Linkage
between exchange rate and stock prices: evidence from Vietnam. The
Journal of Asian Finance, Economics, and Business, 7(12),95-107.
DOI: 10.13106/jafeb.2020.vol7.n012.095

Eidi, M., Hejbar Kiani, C., Rajaee, Y., & Rahimzadeh, A. (2020).
Investigating the asymmetric effects of exchange rate on Iran's money
demand function despite household religious expenditure: NARDL
approach. Financial Economics Quarterly, 14(52), 27-54. [In Persian]
DOI: 20.1001.1.25383833.1399.14.52.2.2

Einabadi, J., & moradi, N. (2021). The effects of exchange rate appreciation
on the stock value of pharmaceutical companies based on the
estimated value obtained from the evaluation models of cash dividend
discount, free cash flow and residual profit and real price. Journal of
Business Management, 13(52), 467-485. [In Persian]

DOR: 20.1001.1.22520104.1400.13.52.24.0

Engle, R. F., & Granger, C. W. (1987). Co-integration and error correction:
representation, estimation, and testing. Econometrica: journal of the
Econometric Society, 251-276.
https://doi.org/10.2307/1913236

Heidari, H., Mohammad Zadeh, Y., & Refah-Kahriz, A. (2018).
Investigating the change of exchange rate on the stock returns of the
pharmaceutical industry in Tehran Stock Exchange using the Markov
switching approach. Asset Management and Financing, 6(2), 35-56.
[In Persian]

DOI: 10.22108/amf.2017.21420

Heidari, H., Refah-Kahriz, A., & Hashmi-Berenjabadi, N. (2018). Dynamics
of the relationship between macroeconomic variables and stock return
volatility of Tehran Stock Exchange: A multi-variable Markov Arma



file:///C:/Users/AMOZESH/Downloads/10.3386/w0801
file:///C:/Users/AMOZESH/Downloads/10.3386/w1135
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3466904
https://www.koreascience.or.kr/journal/OTGHEU.page
https://www.koreascience.or.kr/journal/OTGHEU.page
file:///C:/Users/AMOZESH/Downloads/10.13106/jafeb.2020.vol7.no12.095
file:///C:/Users/AMOZESH/Downloads/20.1001.1.25383833.1399.14.52.2.2
https://dorl.net/dor/20.1001.1.22520104.1400.13.52.24.0
https://doi.org/10.2307/1913236
https://doi.org/10.22108/amf.2017.21420

YAV | Gl 5 o)) S

-Garch regime Switching approach. Applied Theories of Economics,
5(2), 223-250. [In Persian]
https://ecoj.tabrizu.ac.ir/article 7730 cfe5dc9ee4cd57f638972c26a98

46bba.pdf

Indrianti, D. N., & Rolanda, 1. (2023). The effect of current ratio, debt to
equity ratio, return on assets, and company size on stock price
(empirical study on pharmaceutical companies listed on the
indonesian stock exchange for the period 2017-2021). Jurnal
Ekonomika dan Manajemen, 12(1), 27-38.

DOI: http://dx.doi.org/10.36080/jem.v12i1.2215

Jafari Samimi, A., Kazemi Zarumi, H., Riahi Vazvari, K., & Rahmanian, M.
(2014). Exchange rate fluctuations and stock returns in lIran.
Accounting and Auditing Research, 12(22), 4-17. [In Persian]

DOI: 10.22034/iaar.2014.104362

Jahani, Z. (2021). The impact of the corona pandemic on the profitability of
pharmaceutical companies listed on the stock exchange. Economic
Journal, 6(21), 5-19.
http://ejip.ir/article-1-1196-fa.pdf

Jalai, A, M., & Habibdoost, A. (2012). Investigating the relationship
between exchange rate fluctuations and stock returns using wavelet
analysis in different sectors of the Tehran Stock Exchange. Iranian
Journal Of Economic Research. 17(52), 9-32. [In Persian]
https://ijer.atu.ac.ir/article_ 2785 872b2b6f124cf7dc90fOfcbdacOaf08a
-pdf

Jalali Naini, S. A. R., & Ghalibaf Asl, H. (2003). Investigating the effect of
exchange rate on stock returns in Iran. Financial Research, 5(15), 3-
22. [In Persian]

DOI: 20.1001.1.10248153.1382.5.15.1.2

Johansen, S., & Juselius, K. (1990). Maximum likelihood estimation and
inference on cointegration--with applications to the demand for
money. Oxford Bulletin of Economics and statistics, 52(2), 169-210.
https://doi.org/10.1111/j.1468-0084.1990.mp52002003.x

Karimzadeh, M. (2006). Long-term study of stock price index with macro
monetary variables using the Cointegration method in Iran's economy.
Iranian journal of Economic Research, 8(26), 41-54. [In Persian]
https://ijer.atu.ac.ir/article _3707_e8d102fda2ff4142366clebdd77cd15

3.pdf

Lugman, R., & Kouser, R. (2018). Asymmetrical linkages between foreign
exchange and stock markets: Empirical evidence through linear and



https://ecoj.tabrizu.ac.ir/article_7730_cfe5dc9ee4cd57f638972c26a9846bba.pdf
https://ecoj.tabrizu.ac.ir/article_7730_cfe5dc9ee4cd57f638972c26a9846bba.pdf
http://dx.doi.org/10.36080/jem.v12i1.2215
file:///C:/Users/AMOZESH/Downloads/10.22034/iaar.2014.104362
http://ejip.ir/article-1-1196-fa.pdf
https://ijer.atu.ac.ir/article_2785_872b2b6f124cf7dc90f0fcbdac0af08a.pdf
https://ijer.atu.ac.ir/article_2785_872b2b6f124cf7dc90f0fcbdac0af08a.pdf
https://dorl.net/dor/20.1001.1.10248153.1382.5.15.1.2
https://doi.org/10.1111/j.1468-0084.1990.mp52002003.x
https://ijer.atu.ac.ir/article_3707_e8d102fda2ff4142366c1ebdd77cd153.pdf
https://ijer.atu.ac.ir/article_3707_e8d102fda2ff4142366c1ebdd77cd153.pdf

VEeY 50l | 45 oyled | YA Dl | O ) osladl sla ia gl | YA

non-linear ARDL. Journal of Risk and Financial Management,
11(51), 1-13.
https://doi.org/10.3390/jrfm11030051

Mgammal, M. H. (2018). The effect of inflation, interest rates and exchange
rates on stock prices comparative study among two GCC countries.

SSRN.
DOI: 10.5923/}.ijfa.20120106.06

Mohaghegh Nia, M. J., Hosseini, S. H., & Jafari Bagharabadi, E. (2012).
Investigating the relationship between exchange rate fluctuations and
the profitability of the banking industry. Empirical Research in
Accounting, 3(9), 57-73. [In Persian]

DOI: 10.22051/jera.2013.584

Mohammadi, A. (2014). Investigating the impact of exchange rate volatility
on the relationship between financial and non-financial
characteristics of the company and stock returns. master's thesis in
the field of accounting. Urmia University. [In Persian]
https://ganj.irandoc.ac.ir//#/articles/9b332c83f9350e7b0862b241ae03
0685

Mollick, A. V., & Sakaki, H. (2019). Exchange rates, oil prices and world
stock returns. Resources Policy, 61, 585-602.
https://doi.org/10.1016/j.resourpol.2018.07.007

Najafi, A., & Rahimzadeh, A. (2014). Exchange rate fluctuations and its
effect on stock returns in industries listed on the Tehran Stock
Exchange, the first international conference on management,
economics. Accounting and Educational Sciences, Mazandaran. [In
Persian]
https://civilica.com/doc/445412/

Najarzadeh, R., Aghaei Khondabi, M., and Rezaeipour, M. (2008).
Investigating the effect of currency and price shocks on stock price
index of Tehran Stock Exchange. The Economic Research
(Sustainable Growth and Development), 9(1), 147-175. [In Persian]
DOR: 20.1001.1.17356768.1388.9.1.3.7

Nusair, S. A., & Olson, D. (2022). Dynamic relationship between exchange
rates and stock prices for the G7 countries: A nonlinear ARDL
approach. Journal of International Financial Markets, Institutions
and Money, 15(78), 350-372. DOI:
https://doi.org/10.1016/j.intfin.2022.101541



https://doi.org/10.3390/jrfm11030051
file:///C:/Users/AMOZESH/Downloads/10.5923/j.ijfa.20120106.06
https://doi.org/10.22051/jera.2013.584
https://ganj.irandoc.ac.ir/%23/articles/9b332c83f9350e7b0862b241ae030685
https://ganj.irandoc.ac.ir/%23/articles/9b332c83f9350e7b0862b241ae030685
https://doi.org/10.1016/j.resourpol.2018.07.007
https://civilica.com/doc/445412/
http://dorl.net/dor/20.1001.1.17356768.1388.9.1.3.7
https://doi.org/10.1016/j.intfin.2022.101541

Ya4 | Gl 5 o)) S

Pan, M. S., Fok, R. C. W., & Liu, Y. A. (2007). Dynamic linkages between
exchange rates and stock prices: Evidence from East Asian markets.

International Review of Economics & Finance, 16(4), 503-520.
https:// doi.org/10.1016/].iref.2005.09.003

Pedram, M. (2013). The effect of exchange rate fluctuations on stock market
fluctuations in Iran. Financial Knowledge of Securities Analysis, 15,
83-96. [In Persian]
https://jtksa.srbiau.ac.ir/article_3151 55e26b14dfd8647c2f98161aaa’
d44db.pdf

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds testing approaches
to the analysis of level relationships. Journal of Applied
Econometrics, 16(3), 289-326.
https://doi.org/10.1002/jae.616

Phylaktis, K., & Ravazzolo, F. (2005). Stock prices and exchange rate
dynamics. Journal of international Money and Finance, 24(7), 1031-
1053.
https://doi.org/10.1016/j.jimonfin.2005.08.001

Saidi, L. O., Muthalib, A. A., Adam, P., Rumbia, W. A., & Sani, L. O. A.
(2021). Exchange rate, exchange rate volatility and stock prices: An
analysis of the symmetric and asymmetric effect using ardl and nardl
models. Australasian Accounting, Business and Finance Journal,
15(4), 179-190.
http://dx.doi.org/10.14453/aabfj.v15i4.11

Saman, C. (2015). Asymmetric interaction between stock price index and
exchange rates: Empirical evidence for Romania. Romanian Journal
of Economic Forecasting, 18(4), 90-109.
https://ipe.ro/rjef/rjef4 15/rjef4 _2015p90-109.pdf

Sarafi Zanjani, M., & Mehrgan, N (2018). The asymmetric effect of
exchange rate risk on stock index of export-oriented industries using
the NARDL model. Economic Modeling Research, 23, 116-89. [In
Persian]

DOI: 10.29252/jemr.9.33.89

Shin, Y., Yu, B., & Greenwood-Nimmo, M. (2014). Modelling asymmetric
cointegration and dynamic multipliers in a nonlinear ARDL
framework. Festschrift in honor of Peter Schmidt: Econometric
methods and applications, 7 (2), 281-314.

DOI: 10.1007/978-1-4899-8008-3 9



https://jfksa.srbiau.ac.ir/article_3151_55e26b14dfd8647c2f98161aaa7d44db.pdf
https://jfksa.srbiau.ac.ir/article_3151_55e26b14dfd8647c2f98161aaa7d44db.pdf
https://doi.org/10.1002/jae.616
https://doi.org/10.1016/j.jimonfin.2005.08.001
http://dx.doi.org/10.14453/aabfj.v15i4.11
https://ipe.ro/rjef/rjef4_15/rjef4_2015p90-109.pdf
file:///C:/Users/AMOZESH/Downloads/10.29252/jemr.9.33.89
https://doi.org/10.1007/978-1-4899-8008-3__9

VEoY 50l | 45 oyled | YA Jlo| O, oslasdl sla sa gl | ¥ o

Sichoongwe, K. (2016). Effects of exchange rate volatility on the stock
market: The Zambian experience. Journal of Economics and
Sustainable Development, 7(4). 114-119.
https://core.ac.uk/download/pdf/234647415.pdf

Tari, R., & Gozen, M. C. (2018). Portfolio balance approach to exchange
rate determination: Testing a model by applying bilateral data of
Turkey and United States 1. Ege Akademik Bakis, 18(3), 423-434.
DOI: 10.21121/eab.2018339491

Tirsoy, T. (2017). Causality between stock prices and exchange rates in
Turkey: Empirical evidence from the ARDL bounds test and a
combined cointegration approach. International Journal of Financial
Studies, 5(1), 1-10.
https://doi.org/10.3390/ijfs5010008

Vakili Fard, H. R., & Ali Fari, M. (2015). The effect of exchange rate
fluctuations on the return of companies listed on the Tehran Stock

Exchange. Economic Sciences Quarterly, 9(30), 83-98. [In Persian]
DOR: 20.1001.1.25383833.1394.9.30.5.6

Yousefi Babadi, H. A.,Yousefi Babadi, A., & Yazdani, L. (2019). Evaluating
the efficiency of the gray relation method in the ranking of
Pharmaceutical industry companies in the Tehran Stock Exchange.
Journal of Research in Management and Accounting, 24(1), 205-228.
[In Persian]
https://www.noormags.ir/view/fa/articlepage/1474298

Zulfigari, M., & Sahabi, B. (2016). Investigating the impact of exchange rate
fluctuations on the risk of stock returns of automobile, mining, and
cement industries based on Markov regime switching. Financial
Engineering and Securities Management, 29, 85-106. [In Persian]
DOR: 20.1001.1.22519165.1395.7.29.5.2

3500 E 5 0ol 5 ol DS e OV Y) g Slal 5 (rameadle ¢ b)) UL? o oyl 4 sl
kel slo in sz ARDL ot 2 5 Lot gladuts Slaslinal b 5 ls Cnio plgw o Lo 033b » OT Dbl
Yo =YOY (42) YA Ol )

Iranian Journal of Economic Research is licensed under a Creative
Commons Attribution.NonCommercial 4.0 International License.


https://core.ac.uk/download/pdf/234647415.pdf
file:///C:/Users/AMOZESH/Downloads/10.21121/eab.2018339491
https://doi.org/10.3390/ijfs5010008
https://dorl.net/dor/20.1001.1.25383833.1394.9.30.5.6
https://www.noormags.ir/view/fa/articlepage/1474298
https://dorl.net/dor/20.1001.1.22519165.1395.7.29.5.2



