WAL Olwl g 5l ) a5l (Jyl (gt sugy gits) Jlo ¢ 5y slamdl aaldhiad 95

S9! w9 38 plaw 033b Slilwgi (wy y
S Logd T (Sl i 31 o3law! b Ol 4a7 10l

Tol3i sl yguain
et e g olKiils olaidl ol

Jol §r9045 pl
olCails ()b Sy ke 09,5 oole gae
Obed s ple

oS>

6 Sl ol Comal ool anl o e o)l gan ol Gl s 3 plen Sl S o
Wl o3 5k 3 el Sad i sl 0T 5 )8

plem Cond 53 5,8 O i slo] Loty o ol gl 51K 5 g5 o 5 2 i ol ot
C,fj_ﬁz‘_;l_m;_a.:écuc,“:é@L»)"_gﬁjéuﬁﬁ.\—uuj)o}w’.f‘_g‘ﬁ..srisadfl.‘.:}i.ld,\}j) sl g
L5 s 8 Ol 4 ges Ol gte & @555 S g0 0 WAV G5 6 AYAV/Y/S fo )5 51 sl ST
55 )15 04a3T 3,50 BDS 05037 5 e3lizal
3.A_Sw63J_zdflg}JTJJ})jlwﬂ)ﬂ:)ﬂsuwgbjdf5>lzbw0}»de|@lsj
S 5 S (1 ST (slagmr 555 51 Ol or 45 313 0SS G gur s ool Ly 1,15

25 o3lial OT (o iy 5 015 o3 0L 3 plgw Cnd i g,

plam Cad it 5 St gt 5L glaail (LS LU 4 e 58T (5055 1Sl SoSlg
BDS & 50T

Cif, GV\Y JJEL (suw dib

zarram@gmail.com (U s 0k ) =3

ISVARVAL -t &b AV 223l 5o 556



(fdgh _ oode) Vo kot ¢ Jlo  Jg3 oLl Y

Investigation of Volatility of Stock Returns in the Tehran
Stock Exchange Using Chaotic Systems
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Absteract

Study of the changes in the stock price in Tehran stock exchange is of great
importance. This is because of its application in forecasting the stock price in the
stock exchange.

The aim of this article is to investigate the forces and mechanisms that cause the
dramatic changesin stock price and the formation of chaotic trend. To test whether
the chaotic trend in the Tehran stock exchange exists, the daily stock price of
Bakhtar Cable Company (as a sample) for the period of «&7¥8/Y++A=+A/¥+/¥+ A has
been tested using the Brock, Dechert and Scheinkman (BDS) test:

The results showed that there exists chaotic behavior in the stock price time series,
and the stock price moves in trend. The findings of the research confirmed that
chaotic method can be applied to detect and forecast the stock price trend in Tehran
stock exchange.

Keywords: Chaotic theory, efficient market hypothesis, positive and negative
feedback loops, stock price, BDS test
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