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1. Bull Regime

2. Bear Regime

3. Logistic Smooth Transition Autoregressive

4. Exponential Smooth Transition Autoregressive
5. Markov Switching Autoregressive

6. Hamilton
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1. Goldfeld and Quandt

2. Turner, Startz and Nelson
3. Schaller and Norden
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2.Transition Probabilities


www.SID.ir

(FRY Dl s Loy £ ojlad ot JLu) (g3l g5lde ol ———— $A

ﬁj,,au,_.:;a Sy G Jobou YT
LS G2 S I o s L gt oses Jde Sy 8 8 SRS s L OIS e 055

3 B0sy sl 31 hx)) Sy O Xy 5 15 sl 5L (1) s,y S Y

BE J.Ja.- Sy ijjﬁ Jfl .L.ZL- th:a.“w Q’L‘U J.AL..Z 6)\.3‘)4 f; :(y;,y;_l,---y;_m,x;,x;_l,...x;_m)
08 Ol 23 Syt U5 LY b S oST sl Si=jil s 5o 1 Ok

£ efse = Xy & p5a) W

o N oamilin S o 0l [ (b i S sl Sy o8 ol il el 5l sl @
Gl il JE& N Sl Klg e 5 (V) daily oKST waboandls 35y il

sl a5 e e Sl e S5 s L esls QLA as] ASles (S ges (sl

Y =Cy+ 0,y +& M)

S s el (X =) ol dher S Bl i 50 gla e 5 (=) S S Yy
S Gy sspde (b Al s 05 Oy Py JL3A Jsgme sla el
@iF O s b 00 s N(i,07) =35 3N Yo 38 3 Sl se Al

oot Ol 15 IS 35 N=Y (055 55 3525 bl 0 ol pnd N(u,,03)

1 -y, — ¢ ‘¢’1yt—1)
expl

L |
= =

f(yt‘st =29 “) ! [_(y’ ) _¢2yz—1)
W@Xp 202

sedmanals S, Jub 055w s (b JBa 45 s e 25 (V) el 3 el Ol

oy So b Blhs 8§ S apie B pemed e alels @S s ) 4

5C Cboir oS cododi w8 3 I s glisS 4 (1) 5 (V) O (A) daly s S50 A0l 5 oS 358 a5 )

il osline il slagels 2 ¢ e S5 ol


www.SID.ir

£4 Ol sl Glslyl5k s33k 53 3y S5 7 alalid

Byt e

pls, = jlsi = ies o = koo X, &y 1= pls, = s,y = i1 = py 1)

b ys wb b3l 5 gy & @ly blzul XX
LS o o 5 15 (A) 5 (V) Lailyy s @ el yaie Sl e S ST ple mll
A et S O sy S s ) Wl & wibe By sl eVl 5 o Jols
gxism ol Szl 2o Aib e Yi edalie b O slies 5l el s L G
ol 3 el gatl il e ety ) oS 3 kel 53 samia Ol 8 s &S
J55 QO aaly Sl eslinal b5y joslie 4y @lanl blcad U ol o3 Ll
.v.:.h.b

5o gbedls wly s lie 4 &l b blad Sk Pls, =& ¢ 0} s o
OF bl a8 5,8 0w |y (b Jleaml IS blazad ol a2l 6 el L
b Vel i A8 el S a5 S 5 53 ) s s T edalie &S 0T OIG
ROt e S sil S 0 paie 3550 ekl Wy S NN b S s
S3J w3t 0Lyl Slalis L 0) Ol 53 LT &Sl osast o 1 b
Ol el los STl Wy me Noh Sl K Sile 5 cnl 5 23ken iy Ol 26,8
L5 n g 53 FOWS a Gl s s Blnad 0551 il s Plsyy = € ¢ 0] Sl
2y ) 5 SWosles 5l 8 LSS

('/}t\t—1®77t)
1,('/}t\t—l ®1n,)
'/;t+1|t = p'l/;tlt QD)

l/}t,t = )

P s asbie (V) daly bys J&o OF pl ] alhs & ol Nxtjlsy 77, 01 55 S
bl s ol Kb @ e 5 s Jald Nxt ls s Soel oJU) w5l


www.SID.ir

¥ Ol a¥r glon £ o lass e Jl) galasdl ghladas asldgd —————— 0

Mo Sl P M ¥y e el gusd DM G bl 4l
2 S b Wy 3 Wy 22 D 120X Tl ) 5 0 LS4 6 sla bl
Ja.\.u}; J""):Jyt ‘_;Lha.:\.) Lé‘f' f(ﬁ) L}.LLQ.J.«.J)) JJS\J} cu J_’.‘w Ml}m 44}0.! ).Jtdl.d)
5 e 3 o, S0 p b
t
() = X log f(yt|Xt‘ &_y* 9)

:QT 35 S

f (yt‘xf ‘o’ 0)- 1’(,;,”_1 Ot j

Soll SleMb! 5 Laesls ¥
55 0, Ll Blusl L (TEDPIX) (i o33k 5 Cnd a5 ls (glaesls anllas opl s
Erleesls 4 byse L) ol sl PRSIV ) CEVAR VAVAVIR] PNJAVI R PE
S 65 Olen ol b a5 OQIsad 53 s 2050 33 b pali ) L
33 20 e d BB Gl WY D el BOYAY 5 asps (b oosd e el
Wiy i ooy Slaoslal ol sdal S5 a sl pl A 3 e 5 e g

odolls o550 (V) U s Jlsle Glosl 5L i o33l 5 cnd ot ls


www.SID.ir

o) Ot Jlsle Sk o33k 55 w5y A5 2 plebd

.04

.03

.02

.01

.00

-.01

-.02 4

-.03

L o L L e e e N A s e e s s
250 500 750 1000 1250

1385 1386 1387 1388 1389 1390

[ —— Rate(TEDPIX) |

G o33l 5 Cnd st Ll Al ) ls el

O lale Bl s 68 o33b 5 Ead astls Wi G o s glasyll ) i

VeeetYo Sl
ARV rizn
VANLT oSl

faeeYer Sl

YRR Shas Gl

Tatrst ' S
YAIAYA ' Saes

YAV4V/) 0 .

~Yo/Y A Bl pend J g (o3 Oges

s Sl 1 e

1.Skewness Statistic
2. Kurtosis Statistic
3. Jarque-Bera statistic
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