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Thecwl
main aim of this study is to investigate the possibility of hedging the risk of exchange rate fluctuations by using the
gold future market and comparing the risk hedge in Tehran Exchange Stock as a developing financial market with the
Istanbul Exchange stock as a newfound financial market. In order to access the research goal, daily data from
December W, YooV to April Yo, YoIA was used for Iran, Europe and the Markov-Switching Model was used.The results
of this study showed that the coefficient of the future price of gold coins for zero regime (low swing) was o/oo\W. For
regime one (much swing), the future gold price coefficient was o/coff#. On the other hand, the results of this study
showed that the coefficient for future changes in gold prices for the Europe Exchange in zero regime was
meaninglessand for regime ONeo.cootqwas
.obtained
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