VPAAEIY 15l )3 b

AAIBIYE ! 2y e

f}mﬂdu@ > 8
rL@.—u C.a.o._-_s‘g ‘5-\.& °‘>j“f uﬂ’.u sf:'-'-'-'dtﬂ- BL.

S5 2sema 55>
Sl g p e Aty = ol 215T AN _gais o poke k]
15 O ghay Ao 255
S 0 0, Aoty — (Dl 1T o (ol bl Lokt
2 geaha (e
e e il ks

OJ-S"

SLa g b it 5L a0 4o 5L 9obal ) Jlo (sl piin (o iy S d s
0,65 N3y sl st 2 Pl 033 st S Sl G 2l S
Q,_lL;tJ_,.g;_..\ubesg,.ﬂ;),.us,;.a,m.ap‘_;u&,z,jlhjd#,;u)
el ) g aly pita Ol g 4 S g AT 023 st 4y, DAL sk
Lo e Ohyie a Y5 a1 JS b e (50137l 45 a4l
Jidea g 0 piia Aot g S o e hole i e 51 ol 0l anlized fRee
bl STl 25007 o5 S Y i O e 1 Solens St g (o S
s gdoen 5 50ka (Bl ol Gllae 505 0k (1 Jhome 1 Jobe 53 el 5 5
Gty g5 e 0 03l st > Gllae 55 ool e g S0k o



TY o)led ol Sy aslilad Y.

CmaRy T 9 (54 035l el s, o 2 U 30 D e 51 ST oa]
Loz (TEDPIX) "ced 5 gl 03U asbi o |y 2 16 0dS sla)ls

(APT) fj','—.u.ﬂ S b i oy sl

40 Ads

MGl S 35y o a2 3 il sladis gy (6 I wle 61
M a6l ¢ ST (slads ey s G S et 5 2SNy
sl Cmed S, am 57 5 i A lad e a1 512 )T 5 slarbe e gla o1l
fH A S S e S ole 1S Ol 4 e e Dl
T LA e Ymane i or e Sy el Ooaa L oy T glantally
e 950y ey Sl 52315 U O jn o) 65 diis st (6 ke 51l 5 035
o a0 OHMS by 5 g et 5kt o il 5 o 55 L e el
b o i ol e e Py Joe 856 28l e S50 Ol o !
R 5 e ST P L

Ot ) ke 0S5 cslaasls dhye 03 D1 ST s o O liion
Srin) 3 g1 dal st 5 L0 (5 2a8 (gllas b 5 oty Luie OT i iy 5,97 S
Sl Lo )33 53 ool (SMa o b n b Gladie e S1AYAD (g e
plir L) 7 Ctonls QLGS e w15 55 La o) o el 6515 ool )87 5 CoteOls
U ok 53 plew i, 51 i b o (sl S ST a a6, SIS,
22 bt Sl e 85 5y D) e a3 (IYAY ¢ gle) s e DL

- Prediction

- Tehran-stock Exchange- Dividend and price Index.
- Anificial Neural Nciworks

- Arbiteage Pricing Theory

Bl —



AT ...)Juﬁyﬂwﬁgb@bﬁJK

oty W ;qulrrLfljusM\);Pududu)b Sy L bl
.x_:u(_;u.:.e,;_“.x;uﬁ‘_;u)iﬁu_ﬂ)gg.x_fk_s“_;,,_%r_..:.du_ s glaesls
ol A0 or colind ph S S (S Ol o B ol Sl s B
J_;L__-J.J;{m}”u@_',..:gumbuﬂu_fu\jbufjﬁju@wﬁ#ﬁ;
\U,;u,;‘Mdu.&,;;\dﬁ,ﬂjq;u&.‘a&,;,ad\.ub_uﬁuubww
e Ve O bl OLsl o 00 Lhele i (R e b alia o ) PO
Lt o3 S 0 ga5T plew o5l b2

$aS ol g
jla;u;_,ﬁlj.;,_.:;wrﬁgl)tgrpduwﬁxmomm,mpu
S S sl | pladdes Ll g b g 5 (oo b Slapmimm 2 ey DAl
Sladssy cul & SLsl) ole 53 (AVAY o 5B dlas Ly w28 glaw B
LSS esliat b T (555 2 asdpe i Ho AT ol e o
sLizel g 55 gn 080 Jgd Sl 53 5 0o 3 Ly e OV 25100 & (2l
;,lg,;SL;«Sﬁu_zﬁ&:ﬁo@ybg;wﬁ&qmuﬁ6;,..4\&\_,,.
d\_ps&upu_uj_;z;,;awupup Ol & il 0y 8 Lpu).@g,,&\
5 e ;\;c_.a,, 1) plem S3lss D g sER) 255 VAVE Jlo 55 " aes ) -0
5 (P s 5 0 5 (VAY) Foad 5 S oSt 13A0) T e 3

-L.-AlJu’.A et D
SLas o o 3 B s S 23S S SNy S0 258 sl i o

| - chaos

2 - Zeeman

3 - Hinish

1 - Shinkman

2 - Lebaron

3 - Linton

4 - Shintani

5. Capilal Asset Pricing Model



B Ol ot T Gla gl gy (512 el Wl eils 0l 5 05 sl
OFAY ¢ o) o

T P G S e O bl Bl x> OFAY) G ds S
R T I E PSP P I I VESPINCE SRR
Jebos  (RIS) o 35, 4 L APVAGYYYVE Sl 5w HTEPIX asils - ioas
O3l s a8 0T bl sl o £ 232 e el 5 (Somes sy ai
oo 02 b el Cenjl) Cad e il 5 81 R piT by ol 5 a5
335 0Tl 0l g ple SISL 5o sy b o gy 1 (FAY) b ol olas Ol,g
U T oy Sl o 2 AU 1 st sla Soan 3525 il 5
b ®

bl APT 5 CAPMY Lo JUe ol s anlied 5, 40 sladute oS T I
e () Soten oS o i Slaiie g ple oojl adnl; 05y s
S5 Sladda il o35 g b 2 Ll B 6l plew S s, STzl
S 3 dib oot T o i i e Sl 4 5 0 oS Sl LIS (11
g Obibms iy 50 Dt g b GLa bl 5o et i SLacS a8 2
S e PR N L S 6 15 ol F o
e DL S TEr D JH U PNTE S B J ST S
wlupwwydum}ajléulfpm U;LM&..,-

MM T 5 S0 i olasil gla o A 23 mar SLaSLE jealizal S
G 53 AT o ts) s g IBM o5 s fLG—-" Slas sl o i sk
SO ol S5L oty ot 194 Il 2 5 5a8 5 LT oy, o ST K
Lot ol 35 s Ol e 4 s S ot 6,850 0T 55 oS s 8
557 e 4 s &.,-;JJ,.)ia;u.-_.,stf(v-'1)°q,1.,1?,u..:;p.c_,d|ouo;ﬁ,:x

| - Kanas

2 - Yannopoulos

4 - Whiie

5 - Dunis & Jalilov.



VYV ...)J u“)——aﬁﬁ‘:«-ﬁ-‘ gsuéga_.n' J)J)'l;

EUROSTOXS50: FTSE100, S&pS00 (ar ple— 5Lk pe o L Sl ™=
e B VRAF & G15TY &y, laesls Jde e (51 LT s NIKEI225
el Yore 5557 51888 oD (slassls e sai jl ol fnfe sl s VA8
WS Jaa 3T eakial U (Yo o1 oy losls DU 1 e 4505 Ja (57 5 03503
Ul U1 i B 9 2500 o b Jeon gl 4liss e
L (MAE) Uss- 3llas ;45 5ilos 5 (RMSE) et g (800 3205 (sl oms )
s St i 550535 welina ARMA - 'GARCH sladia 2 i 2
S 31 o3l L 15U sl 50 U S AU YN PN IR - PR
Sl o s o5 S Yor? (glales Slal Sasliad b 1) plger 025k (onee
SaaS_ Jdoe 3t eslimalals Glas U} Dliies s s S i VAVPSIRAT
G o O S 5 a5 sladie L s lin 3 s HUETH oy S 1-'-',JJ§-” L mar
ot Lo 1 ol 033k et o 02 (T c5)  Olgane b g Llast S 305 (5
Si GO S LS ﬁﬁARMAdbidudhjwﬂ&;jl
iy e

SLadSs jleslinal Ly plgur Tond (g (Ol ol 25 GR Ud Orva)otaly
e 03 5 ISl o i e S S L OT el 5 0
D33t 3530 5 ool ARIMA Jas o sladis Obe 51 Gons (nlpaaimd 2l 5
G i i 93 ANFIS 85 (5 5 2 00l s plonil o) 2 R g
23 e ARIMA gladus & Cood plger

o 33 gl o I ey Oy o (5 505 G 3 5 (WA sl
S a5 Ol g5 ol Glyst g o3 plim Sead S5 Gt 400 SN R
5 S bl S it 1 s s GBS 5 e L

1-Yim.

2 - Generalized Auto Regression Conditionally HetroKedasticity.
3 - Auto Regression moving Averige.

4 - QOlson & Mossman.

§ - Chakradhare & narasimhan.

6 - Autc Regressive Integrated Moving Average.
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Variable Coeffictent  Std. Error t-Statistic Prob.
C -8.79E-05  0.000111 -0.794420 04272
GOLD 0.000906  0.012428 0.072932 0.9419
EXCHENGERATE  0.052097  0.027931 1.865226 0.0626
VOLUME 0.880269  0.018339 47.99994 0.0000
TEDPIX 0.072683 0.017995 4.038975 0.0001 -
R-squared 0.811515 Mean dependent var 0.000975
Adjusted R-squared  (.810427 S.D. dependent var 0.006288
S.E. of regression 0.002738 Akaike info criterion -8.956046
Sum squared resid  0.005195 Schwarz criterion -8.923466
Log likelihood 3130.660 F-statistic 745.9193

Durbin-Watson stat ~ 1.954052 Prob(F-statistic) 0.000000
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