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1. Capital Asset Pricing Model 2. conditional volatility
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1. news impact curve
2. Tehran Exchange Price Index
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GARCH TARCH EGARCH CARCH Asym.CAR
CH

4.8le-6 4.84e-06 -0.535 1.61e-5 1/52e-06 ω
(94/81) (16/040) (-2/203) (24/47) (0/23)

0/173 0161 0363 0/0282 0/155 α
(1/89) (0/931) (4/295) (0/276) (0/493)

0/615 0/610 0/974 0/009 0/143 β
(19/42) (4/516) (66/61) (0/003) (0/37)

- 0/054 -0/0363 - 0/120 γ
- (0/44) (-0/84) - (1/31)
- - - 0/815 0/439 ρ

(19/04) (2/4)

- - - 0/0980 0/127 φ
(1/115) (0/304)

-9/77e-6 -9/09e-06 -0/131 -6/61e-06 0/003 SAT
(-241/58) (-5/252) (-0/505) (-12/089) (15/52)

5755/802 5757/784 5896/036 5779/239 4497/883 Log 
likelihood

31/014 34/061 12/98 10/203 29/716 Q(7) 
(0/000) (0/000) (0/073) (0/177) (0/000)
18/497 19/445 3/695 28/092 0/867 Q2(7) 
(0/000) (0/007) (0/814) (0/000) (0/997)
15/842 16/643 3/702 23/727 0/868 A(7) 
(0/027) (0/02) (0/813) (0/0013) (0/447)
1/035 1/062 0/380 0/954 1/406 SK
(0/000) (0/000) (0/000) (0/000) (0/000)
16/886 17/060 11/245 17/921 28/73 KU
(0/000) (0/000) (0/000) (0/000) (0/000)
10899/07 11179/75 3741/085 12511/14 37038/64 B-J 
(0/000) (0/000) (0/000) (0/000) (0/000)
9/929 5/722 18/078 - - IGARCH

(0/0016) (0/017) (0/000) - -
//D�:*%�:�	���//& ^//�&��# F//5�� ���//���t�$��//� .IGARCH��//
�R��//( %�//�I �//( ��//
+� �//D�E *@ �7//G 

1=+ βα:oH,'� .
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� ��/( � ��/)
 4�) /( �
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 3�+� �( �0/1−=−1tε 3-\:* ���!4��� �&�� ��/( �

�//����TARCH�//(��( ddb_{�/d   �!�//H �//2 ,//'�__{ +��//&� �//(��( R��! //4�&�B *��//���
4E0/186 −== th

2σ,'�  .$$
* �/	�  ��/I�   ��/�5�  /
 �� /&��� /$ �  �/2 �/���� TARCH 
����&����( * 2 �H +� Z*& ���� ! ���� 1�*� �5�� �� %�&�'�& ,�*� �( �� ���	: .��( ��+�( ,-*�R
�D�4, \(��: **�$2 � .( �&
�k� �'�EGARCHi'�$
 �:4 �������(��-&4��: Z*�1��������( .

%��&�:.�74 
�5�� 9
�'����;� ��<1 
GARCH TARCH EGARCH tε
0/001748 0/002164 4/36861e-05 -0/10
0/001419 0/001756 4/35119e-05 -0/09
0/001124 0/001391 4/33384e-05 -0/08
0/000865 0/001068 4/31656e-05 -0/07
0/000639 0/000789 4/29934e-05 -0/06
0/000449 0/000553 4/28220e-05 -0/05
0/000293 0/000359 4/26512e-05 -0/04
0/000172 0/000209 4/24812e-05 -0/03
8/55668e-05 0/000102 4/23118e-05 -0/02
3/35997e-05 3/76874e-05 4/21430e-05 -0/01
1/62773e-05 1/62045e-05 4/19750e-05 0/00
3/35997e-05 3/22722e-05 4/21124e-05 0/01
8/55668e-05 8/04752e-05 4/22504e-05 0/02
0/000178 0/000162 4/23887e-05 0/03
0/000293 0/000273 4/25275e-05 0/04
0/000449 0/000417 4/26668e-05 0/05
0/000639 0/000594 4/28065e-05 0/06
0/000865 0/0008035 4/29467e-05 0/07
0/001124 0/0010445 4/30873e-05 0/08
0/001419 0/0013176 4/32284e-05 0/09
0/001748 0/0016229 4/33699e-05 0/10
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