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Abstract

Monetary policy makers have been engrossed continually to.discover the suitable
method for exchange rate forecasting in order to. preventing -ts 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$ & Riad/€ 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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5 o b Ll siladie QU5 BOT (S35 o0 ege s o 02 28 (5150 5 T
(Hykin, 1994) wal o Wosls o Loyl Clnls 5lidd Sls b a4 5L O 9k odomsy
OLRer 555 oagd (Gloj S Sty 02 (s S )87 aha) 53 i b
Najafi, et ) ol ,LSan 4 =< «(Fahimifard, 2008) > 5 _...¢é «(Fahimifard, et a, 2009)
5 & s 3 (ROShAN, 2004) 25, «(Ince & Trafais, 2005) .JLsl 5 5 ..l (@, 2006
S Wi § aom g assls y ) p 5 anllls au ((Moshirin & Cameron, 2000) (s ,elS”
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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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1- Firing Strength.
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