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Abstract
Objectives: The stock market of each country, in addition to reflecting its economic structure, is considered as an
important source of capital Circulation of that country. Therefore, recognizing the causes of instability in market is of
great importance for economic planners. The purpose of this research is systematic risk modeling using GARCH, E-
GARCH, M-GARCH+« ARFIMA-GARCH AND ARFIMA- FIGARCH models that is focuses on the residual review
of the regression model , whose dependent variable is the market return and the independent variable, the natural
logarithm of the change in the price index and cash return (TEDPIX) as a market portfolio.
Method: Accordingly, the relevant data for 174 companies in Tehran stock exchange were extracted daily for the
period 1385-1394.
Results: After analyzing and checking the data in OXmetrics software and examining the models using three criteria,
RMSE+ MAE & TIC, the results showed that the ARFIMA-FIGARCH model had the least error in terms of all three
criteria, which indicates the efficiency of the model in the systematic risk beta estimation.
Keywords: systematic risk, GARCH models, time series, Tehran stock exchange
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