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∗ ����� ��/R,�� �#ST UV�� �WT.  
∗∗ ����� ��/R,�� �#ST UV�� �WT.  
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1- Meese and Rogoff (1983), Meese and Rose (1991), Baro and Cavalli (1996), Qi and Wu (2003). 
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1- Gujarati, p.941.  
2- Friedman, p.14.  
3- Ibid, p.7. 
4- Robert, S. Pindyck And Daniel. Rubinfeld, p.17. 
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1- Cassel. G. 
2- Baillie. R and Mc Mahon. P. 
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1- Chacholiades M, International Monetary Theory and policy, ch 8.  
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1- Spurious Regression 
2- Augmented Dickey- Fuller (ADF) 
3- Phillips and Perron (PP) 
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1- Drift Term. 
2- Feed Forward. 

3- Back-Propagation Error. 
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1- Univariate Time Series Analysis. 
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1- phenomenology. 
2- Error Correction Model. 
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1- Ramsey. 
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1- Principle of Parsimony. 
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1- Artificial Neural Network. 
2- Black Box. 
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1- Ramelhart Hinton, William and Kolmogorov. 
2- Zhong. G (2003), Whte. H (1988 &1990). Laurene, F. (1994). 
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1- Swanson and Whit (1997), Faraway and Chatfield (1995), Moshiri and Cameron (2000). 

X1 

X2 

X3 

Z1 

Z2 

Y 



   �!"#� $�� ��!�
� %�&'���	
� ��(���	)�' * %+��, �-' ....  ��3  

  

)���&� y(  V     �5� '� 4��&�*3 +�! ?�� &!�      '&� _�1� Z�
&�#C ) 1���&� I (    ?�1� &! �

            -��' �"� &! '&� _�� �#���� �G 0���' ���& 	
 +A%4%�)  1���&� z(  V   �.12 �1G 

0�A�%�(&�
' u��� qA8 ^���& 4%� :  

)y(  t*
t

t
iijjjhht u

P

P
LnwbfvbgabLnS +

⎥
⎥

⎦

⎤

⎢
⎢

⎣

⎡

⎟
⎟

⎠

⎞

⎜
⎜

⎝

⎛

⎟
⎟

⎠

⎞

⎜
⎜

⎝

⎛
+++= ∑ ∑ ∑     

)I(  ( )( )∑ ∑ +++= − t1tiijjt uSLnwbfvbLnS  

)z(  ( ) 256,...,1TuTwbfvbLnS tiijjt =+++= ∑ ∑  

 �11
f 411%� �11bo �11��5 �!�&� ��11=)T,)S(Ln,)
P

P
(Ln( 1t*

t

t
−� �11�  �11���

    �1
f � 0N��A� ��=�����     01���� ��1=)LnS( t           &! ���1���  �1���� �1���� �1� 

  0� ����� 0M�%!�9�5�    �
f 0C� ��A2        �h*12 &! 0��1�� ��1=        {�1= 0*913 ��1=

              &! 0��1�� 0M
��� -�A�3 �� ^>8 � ��&��� 0M�%!�9�5� /���!� &! 0C!�"� �1�
��8  

 0���� �*%�N�   ����= �=  V  |1��A� � f � g         01����F qA18 ^1���& &! ) p���1MC (

0� ��2�� .  

   ?�� �% �= &!  V    R&A� �
�� 	
)���� �
&�  (   &��>� ��E      41��e !�3 -�A�3 �� 

���&     4%� H�2 ��8�( �[� &! � .�
��� +�!   V         13A�M� ���1� �1�A�� Z1M
 ;�1�"�� 

���(!�
)!&����(  V3A�M��     3A�M� ;��� Z= � &�*�3� � -A�'B) Q�T   01��� ( 41%� .

�=��� &�! /�H ry}~:� 0C� ry��:r�   3A�M� -�A�3 ��� R'A�B  V&�!H ry��:rr 

  0C�ry�r:r�       �13A�M� -�A1�3 ��  -A1�'B � E�        08!�91� /&A1P �1� H�=��1�   '� 

3A�M��3A�M� -�A�3 �� ���(!�
 �&�*�3�  4%� H�2 `�a��� .  

�
���   ��"�            41%� 0��1�� �1
f � 0���� �
f ��=�
�� !��"� ;��"� .  !��1"�

 f ��=�
��
�    �.*2 ;
� &! 0����    	
 �= 4%�       0�%� '&� _�� Z�
&�#C �#���� �G  

4%� .  �
f ��=�
�� !��"�)�
f ��= (  ?�1� 0��1�� ���� 0����    R�& O1
�k '� �1=

-A�'B�2 la�� ��� �  .  



  ���  ����	
� ��
�
�� ���� /  ������� /  ��	������  

 

���	 5�,6$� �3�/7  
�8�� #9�(� �9� ,- 
�/(� ��(� ��/- �$�% ����6(/��  �7��� 
 

:: 4�5<� =>?@:=@  

(1, 4, 1) 

(1, 3, 5, 1) 

(1, 10, 1) 

1) Random Walk Model 

2) Linear in the Log - Levels(PPPa) Model 

3) Simulation Model of Exchange Rate 
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1- Memorization. 
2- Epoch. 
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1- Gradient Descent.  
2- Levenberg - Marquardt. 
3- Gauss - Newton. 
4- Heuristic. 
5- Conjugate Gradient. 
6- Quasi - Newton. 
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1- Tool Box. 
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3- RMSE. 
4- MAE. 
5- RMSE. 
6- Correct Directional Change (CDC). 
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12 Month 6 Month 1 Month Models 
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1- Scaling. 
2- Anastasakis. 
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1- Gujarati. 
2- MacDonald and Hallwood (1994). 
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1- Vector Autoregressive Model. 
2- Generalized Autoregressive Conditional Heteroskedasticity. 
3- Smooth Transition Autoregressive (STAR). 
4- Autoregressive Fractionally Integrated Moving Average. 
5- Ahmadi (1994), Moshiri, Kohzadi and Cameron (2000), Kuwan white (1994). 
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Dependent Variable: LNE 
Method: Least Squares 
Date: 04/26/04   Time: 17:11 
Sample(adjusted): 1359:08 1380:10 
Included observations: 255 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob . 

LNE(-1) 1. 001734 0. 000560 1787. 464 0. 0000 

R-squared 0. 995822     Mean dependent var 7. 413164 
Adjusted R-squared 0. 995822     S. D. dependent var 1. 034439 
S. E. of regression 0. 066864     Akaike info criterion -2. 568407 
Sum squared resid 1. 135572     Schwarz criterion -2. 554520 
Log likelihood 328. 4719     Durbin-Watson stat 1. 754133 

 
Dependent Variable: LNE 
Method: Least Squares 
Date: 04/26/04   Time: 17:13 
Sample(adjusted): 1359:08 1380:10 
Included observations: 255 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob . 

C 0. 044547 0. 030168 1. 476600 0. 1410 
LNE(-1) 0. 995829 0. 004038 246. 6247 0. 0000 

R-squared 0. 995858     Mean dependent var 7. 413164 
Adjusted R-squared 0. 995841     S. D. dependent var 1. 034439 
S. E. of regression 0. 066709     Akaike info criterion -2. 569145 
Sum squared resid 1. 125869     Schwarz criterion -2. 541370 
Log likelihood 329. 5660     F-statistic 60823. 76 
Durbin-Watson stat 1. 758742     Prob(F-statistic) 0. 000000 

 
Dependent Variable: D(LNE) 
Method: Least Squares 
Date: 05/31/04   Time: 13:03 
Sample(adjusted): 1359:08 1380:10 
Included observations: 255 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob . 

C -0. 003621 0. 004652 -0. 778416 0. 4371 
D(LNP) 1. 364339 0. 204627 6. 667457 0. 0000 

R-squared 0. 149451     Mean dependent var 0. 013686 
Adjusted R-squared 0. 146089     S. D. dependent var 0. 066718 
S. E. of regression 0. 061652     Akaike info criterion -2. 726810 
Sum squared resid 0. 961645     Schwarz criterion -2. 699036 
Log likelihood 349. 6683     F-statistic 44. 45499 
Durbin-Watson stat 1. 906924     Prob(F-statistic) 0. 000000 
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Dependent Variable: LNE 
Method: Least Squares 
Date: 08/10/04   Time: 22:34 
Sample(adjusted): 1359:08 1380:10 
Included observations: 255 after adjusting endpoints 
Convergence achieved after 5 iterations 
Backcast: 1359:07 

Variable Coefficient Std. Error t-Statistic Prob . 

C 8. 791899 0. 039814 220. 8270 0. 0000 
LNP 0. 995595 0. 023915 41. 62973 0. 0000 

AR(1) 0. 825993 0. 038203 21. 62092 0. 0000 
MA(1) 0. 147123 0. 070649 2. 082446 0. 0383 

R-squared 0. 996756     Mean dependent var 7. 413164 
Adjusted R-squared 0. 996717     S. D. dependent var 1. 034439 
S. E. of regression 0. 059270     Akaike info criterion -2. 797877 
Sum squared resid 0. 881736     Schwarz criterion -2. 742328 
Log likelihood 360. 7293     F-statistic 25706. 70 
Durbin-Watson stat 1. 998366     Prob(F-statistic) 0. 000000 
Inverted AR Roots       . 83 
Inverted MA Roots       -. 15 

 
Dependent Variable: LNE 
Method: Least Squares 
Date: 12/27/04   Time: 21:09 
Sample(adjusted): 1359:12 1380:10 
Included observations: 251 after adjusting endpoints 
Convergence achieved after 8 iterations 
Backcast: 1358:09 1359:11 

Variable Coefficient Std. Error t-Statistic Prob . 

C 13. 74918 11. 78964 1. 166208 0. 2447 
AR(1) 1. 064028 0. 062417 17. 04711 0. 0000 
AR(2) -0. 202385 0. 067403 -3. 002587 0. 0030 
AR(5) 0. 135691 0. 034608 3. 920782 0. 0001 
MA(7) -0. 128380 0. 062362 -2. 058621 0. 0406 

MA(11) 0. 149089 0. 061924 2. 407614 0. 0168 
MA(12) 0. 141982 0. 062048 2. 288263 0. 0230 
MA(15) 0. 132491 0. 061947 2. 138767 0. 0335 

R-squared 0. 996340     Mean dependent var 7. 439607 
Adjusted R-squared 0. 996234     S. D. dependent var 1. 020917 
S. E. of regression 0. 062647     Akaike info criterion -2. 671237 
Sum squared resid 0. 953700     Schwarz criterion -2. 558872 
Log likelihood 343. 2403     F-statistic 9449. 853 
Durbin-Watson stat 1. 991354     Prob(F-statistic) 0. 000000 
Inverted AR Roots        1. 00   . 41 -. 56i   . 41+. 56i   -. 38+. 37i 

   -. 38 -. 37i 
Inverted MA Roots   . 90+. 21i   . 90 -. 21i   . 62+. 59i   . 62 -. 59i 

   . 47 -. 66i   . 47+. 66i   . 13 -. 88i   . 13+. 88i 
   -. 29 -. 88i   -. 29+. 88i   -. 60 -. 61i   -. 60+. 61i 
   -. 80+. 36i   -. 80 -. 36i       -. 85 
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