VWWAA ol YA 5 Ll cr.aajl.& Jlo (gl g5s — oode) anw g 9 Els doma

4% ANFIS Ssjlé — e S Jow b 31 9 (Sw
(S 53395 9NNARX bguw 575395 — nars
(YFAV-AY) Ol ol sLaiBl 58 ARIMA

Cowgd ylogl ouidly Golo
dgdeo 497 ploy olLiily wlatdl 09,5 boliwl
" 5 b ontd Ao s
SippliSolaisl wdige 05,8 Ab)l ulisls
bl oLl
6915 b dgons
odige 09,5 Al)) pwliB)5 opmiils
M o8l (55, 5Lis5lais]
oS>

Cl
ol gon Gl s abenS oa 5O 5 (36 a0l 3l S e s gate & S OIS el
Cel 5ol g5 tm Ao la S35 (S Lles 5l 5 b Sl e () 8L sAo s
Noys3 5 0T (o 03 S 255 Jons Sl (o b sladin 50 OT (st 2 5 ooy 1)
JSARIMA L Jis sNNARX SANFIS s 2 sladte oblS aallls ol 55 did sl o
g Sloslial U (ST 505 A 5B oY (6l m 5552/ dUs 5 0T Y00, 550 55 6200 st
L5 b e lie WAV IYAVAN 0555 4 b g o 1355 sloests 5 adte oIS o5 (slalons
L aslie ;s ANFIS Jue sARIMA Jie b awslie 55 NNARX 5 ANFIS (glaote 45 sl 0L
}L{ijﬁT‘)YJ/dLi))'ﬂCf@ﬁ&ﬁj}é%dbg‘j“#J)}Adhéé‘MJJNNARX Je
Al e ol 58/ AL

ANFIS NNARX ARIMA 2t ) 5 1ol sla o313

C22, C45, E47, F31. :JEL suis daub>

mfahimifard@gmail.com (J $oms 0k 3) 3¢

ADING & o dy 3 MANY 223l 53 G 36



\VY ARIMA Sgpw 55095 s NNARX g 5 5095 — o 450 ANFIS (636 - s sl Joo b 55 & 5 (cudisins

Iran's Exchange Rate Forecasting
Using ANFIS, NNARX & ARIMA Models (2002-2008)

Sadegh Bafandeh Imandoust
Assistant Professor of Economics,
Payame Noor University

Seyed Mohammad Fahimifard

MA in  Agricultural  Economics
Engineering, University of Zabol
Somayeh Shirzady

MA Student in Agricultural Economics
Engineering, University of Zabol

Abstract

Monetary policy makers have been engrossed continually to discover the suitable
method for exchange rate forecasting in order to preventing its disruptive
movements. But exchange rate movement's manifold determinants cause to its
complex and nonlinear behavior. Nonlinear models have better performance for its
forecasting. Therefore, in this study the performance of nonlinear models such as
ANFIS and NNARX and linear model such as ARIMA were compared in Iran's
Ria/US$ & Rial/€ for 2, 4 and 8 days ahead via most important forecast
performance criteria and daily data related to 20 March 2002- 21 November 2008.
Results indicated that ANFIS and NNARX models have better performance in
comparison with ARIMA model, and ANFIS model outperforms NNARX model in
all horizons of Iran's Rial/lUS$ & Rial/€ exchange rate forecasting.

Keywords: Exchange Rate; Forecasting; ARIMA; NNARX; ANFIS.
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1- Efficient Market Hypothesis (EMH).

2- (Brooks, 1996; Drunat, Dufrenot Dunis & Mathiew, 1996; De Greuwe, Dewachter, &
Embrechts, 1993; Hsieh, 1989)

3- Artificial Intelligence.

4- Adaptive Neuro-Fuzzy Inference System.

5- Neural Network Auto-Regressive model with eXogenous inputs.

6- Auto-Regressive Integrated Moving Average.
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