qi€/9/1P :d@s Jgoy @
QI€/10/PIE 1(30g5 aluo)l @
9I€/\0 /PG 23lgs Sbpsy @

b Wy, £98 5 JEGSS Jalodi (g5 15031 (s 5T (gl o (ouv 52
29,1 SRS 5 53l §ly9l Julod )3 (Balai 5 (ylwgd

Y s o ibs

< ) 3 D%S\? I
SMolrs plosil Cas gy o yaity (Byre 11 dl oo (oluiST Cariie g 390 )5 ST LIS A Lo o Lol Coin 1deo
& 3055yl o ST Jdos sla gy a4 Ll Al s JUdiwl 4 da g8 bl j0y05 1 (glofng el I 1A lo s (4l
90 opl 51 S plsS sy i b asby S lws go slayglShul b Wsy g5 51 Molro odimd i (sla g5l dulio

Aoled o GhSle pr ol 1) (gl (233 o ylSul I s
o9eil 4 lbulS (agy 4 Sl 350 S sl 00l epglaen b olg) 2l G ol idRe R 99y
2393 ) ol 5Pl 3ol rg 32 3505 b dslo g Sl g (Jlo 0jg 53 (imghy cunl aiBlyyy (SUSS o (B9 93 dwalie
Eords 5| b &S 91 aosls 6l yib alS Lol aioes dmols sl o plosl WYAY Lo bl b WYY s (sl 5l ol
@25k Sle duolio polaio 4 D9 g0 88 VAV Jols g il oad (Spdy oliad 5Ble Gl (rogr > 3855 093

b ookl 295 dualie g3l ) 31 (SWSS Lbyy slayglSos] Cilise g9 93 51 Juol>

e ool s b ds g Yhas g dte (P=0.0 YY) Cidld 3ng (sl e daly (a3l 1Sk g3 o tABL
Caas Mgy syl 5l ol adib & Cud 1y i Catie S lwy layglKul I ol el s cul
3 ool )] 4 dn g b a5 wimd o oy K9y (sl S0l & a1y (g ytiig (5L 5 lwgs (slay$lSo] 18 oS Ao
leiiee OhlIS oy cpal |y i (235L SMolae 3 S lug sl

3> S 3 ol Bl (23l S5 s g,y el S g 515 a0l

abass.salehardastany@gmail.com: s xSl o o)l (o)lyad 68 yo a5 21y (oMol 3151 oty (> o ppdo 09,5 Hbdkiuwl -

(£)19YAE loyd g Cadlagy Co e [ €)



Syl (oS T gl io (o) 52

Sl oy g Slojye beg &5 ey
b bgy jl Jeols (ol <85 s (VA1)
b Shoe (1:0ke B9 5 6D 9 S L)
A by o s 0 & S anlie ;X0
@3k fld ) 1S e ke I il (25
5 M3 009y MRS 5 MBS gy 4 Cumd il
B3l ¢ S 56S0ke gy A Cund (5)IRSS
L3905 g0 NS ko jus pnal (g il

duglio 3)50 )3 1) (o (W) (eslawl 5 (Sla
5 2 Pl LSS s slapasls
Cawd dou ol 4 3] 5 a8 Wy plodl 6l
Judos sl s Ll eolawl ygo ) g5 45wl
bl plesl 5 S5 Oypo 4 Sllug (S
L hey & s VL ()L e S
Dgad S (65l 5

5 Sl & 3955 pobaie 4 (Jlo slalil 5
9 45 g p 4 b8l (b 2l S bl
5 Calls wuglhe Sygo 3 b ables o o] oo
Aoles s ol ol a1y 565 agmg o090 053

5 ar 2 SB)lie 5 ol he) S (ST Jobos
adlas b L) o el bl 3lysl Jebos g 458
Jelos g a0 b dasly > el I (s oo
g & &S Gl ord ans (IS Sy SESS
Loakaly o pels (BLS obol 5 (Byre 4 a0
@ Wlge & wlaipe SaS (ST Jelod g 4 jos
G Sisygly g (oode slayglins I (G olgie
Db o odd ol NV USs p aS Wl e 4 g
(s

s 5 o )3 (egiie sl o (pl @ a2g L
Sl as olJse el g bo oyls 2g5s JKGSS
9039 )1y )l plos & Cand (g iy Sl
@ go 9 9 blE b Gl 4 B okl
o b 4 lodges gyl e bl e pies
A 0 (S5 s g pe0 sl ol aw aw
Taw o 9 4 ] pow o &l oad a5
Do o s AT

-

dodio

o il slagby) (ol ke @bl ooy
5 ol Jelod o o) 51 4570005 g2 (o IS el s
el 3080 Gl oy cuenl I ST Jidos
sl » JEeSS Jlos o5 (pl 4 a2 L ojg el
S5 @ 2l aalp o sylages ledbl 48 Cilisea
OhISalep (oing Juiiinl b LB (e 4 ] (0
sl 0392 909

cely JBiSS Jlow 4 bgye slagsdg) (5o
P9y sl JWd 4 NS wloyw &S ol
Owed &y a8 153)5 Mieoyio Wl olod 1 Aile g 004
Slp Wl ole S iy ot csls bl
ol JIy98 50 (2L Ceplia I oS ale s

Cad Syt (xSke b9y (oyp 4 (VAA) jorz
Ahel G9y » & Uirgh oul cEby el L
5l oolasol a8 by LS dgy a8 I plodil S yg 00 oleo
Bble sl iz 2 alble S e (ke b,
olys cod Glagh cpl Cws Je Smes
Sl alops Jpl S = wlale Sy (Sila"
Ay Ol 4 "l

sob & 6,8 plbol (1AR8) Coly gy & oS
aljg) GleMbl J o Gde sly 035008 5 g
Jibs slagasls 2L 5 oglean |y loplows
5 A by by edme ol gy 2 ) S
Sl S)gldgw & ] 5D &5 Waged duslie (6l
SIS g b @ Cand (S5 glapasls
)

bl @ @l ) Glds (VYY) celilys
ol 0)93 93 13 oy il 3 CHolae slag b,
ol 5 Jeols gls a5 wals ploul cse wily § e
SIS 5 s gy 3l ol (o5l oS ol )l
Gglite (6)15 iloyw 0)93 4 iy (SESS Jelov
sbsS slaoygs » liis oyl obuly il e
aadily slaoysd 53 5 (5)IS 5 B he) e
Sbee i3 1)yt (235L il yild b,

(£)19YAE plo,d g Cadlagg e [ €Y



lwd,) o ol

O S 355 093 £9,-0 5l 8 a5 ail oo
Jols a s ai il oass (o pdy s loles &l
Seds o &S s FEY

Py St 4 d2g b 5 Giis sledl Ggegl
ol (235l ke duolie JLis 4 &S (pl g 4iges
9 bl (S5 gy slaygliun] dilize g5 9>
(295 Amalho (ge3l gy il Aitd dtuvgy Lo slaodly
5@9 L Lﬁ)l‘j LSLQ’[J&").T uolw Lol 00 odlawl
3 38 Slle gl g 485 90 SPSSljile s
ol ors plosl Excel jéle 5 5 b

Syl 5 gy byglosl Gies cnl
5 JHiwe yiie 93 (lois 4 (S5 b Sy
oo D90 Ay o clgie 4 gl ) Jols (a3l
ks S 1.5

sl

ool & 1) w598 9 )3 et
Pl e Sbl Glaghy, (Hole sbajlaia
|y gl (obao i pugus g 23905 o 3,5 0
loyd [OVR g 3 sl 4 sy /FAS el oS
Lol gl 4 1) Wbl o g8 sljl 4 aboleo 3] 51
Cuods pj Jgoi8 Gojb 1) dols (235l g wadges

:w.).))ﬁi
(TR) Jf oJ)’lg C)J =
g g e N dal,
st e

P (2a 9 2959 CLlz ggerme fplal el
W)k Wgd sl cwl (Ses plow (59,8 9 )5
P I ployw cuw & (295 o8 b il
S ol anjp bl adgl (5] el
iy Cunboo EMolas plbxil (gljl 4 )15 4L pus
D892 Sly g 2o yd SN plow 5 sl oS Wl
ool &loo 5L o alolro i)l 5l o yd <AV
loyw Lol cul I8 wloyw bwgi oud calby

8385 03,9] 9 Sllas Joxo 5|
Pl > )l wlejw I Jols (639)9 o UL >
5 el L3 G gli) a5 o3k 3l wS)le

g9 1 & oo g 425 g9 (Jde (nl 3 jho g
JB soap 290 & g VI S5 ol g (38 oo
D9 se Jold 1) 3,5 o0

s (sl (anadl g4 g il 4 ¢ gl o
o £55 90 13 1 legl oSl il (L lSol) i
35 Mgl b Sl (sl gl g g, (sl
Ol dwd o & gy o ()g3lSol) (glalial pgo prdaws
Sl asle Moy @ by sbayglul & cul oud
oals VB SIS (adld (e cuiSHL g
L bygdwgl Syxie (1Ske 5 s S
o3l e g5 a0 5 S oley la gl
Sl Sy (adld (S oo (10l ¢ s )38
85 )8 ol g dag 290 jelikg 5 ) L3S
]

e s o 93 4 A5 o)L 4" W65 o fpgun pedans
Sjluia & by Jol maw o8 & 298 0 ol
22 PP laylin & byyye pgd o v 9 45
Al ol gaw syl S

@ JSGS Jlos g o8 (ogrde Jae VS5
(¥ JSS) il o 00ly ioled JolS” cygu0
la,gleuil 5l Jol> (25l o)z b Gaiow 0]
L Lol amalivo 5,5 0l slo il 5 i,
2 o8l uil dcgasme a5 il a0 K0S
AL (25 g Cmbio (S @y oxie 45 Al

OR95: N9
o9y FBi Sl (o) Bua p s | sdss oyl
O b o slawslio g4 3l g anog 35

ol 0055 o3l oS clmodly 5l laodly (¢l xen s
55 baleys il g (b ojem jo Guded
haul 5 Sleyoyg0 5o Gl Sl @l s
il oo aLogl 1FAY Lo b B VYR Lo

(£) 1YL ;loyd g Cuilig Co e [ EY




Syl (oS T gl io (o) 52

aly Lzail g5l wl og 5 a_alllas o il
95— Soe 9l o ly Syie (52 Ske 5 (SYslee
09231 2590 OAE s 50 S5 (sl
o sl Il a8 ooy aoes (pl 4y g 00ls 1,3
Lot 5l 5 s g (litd (oy9m 00 =SS5
blad an |y 9090 Glbb g Bolo .0gei colatul
SIS g 9> (he)y (5l el 45
Golmo b yiion oy 5 olaws g alelre Sleds olows
plems (5928 9 2> lp aelgd Olgs oo il o
aloles Olads olass gl 5 Slawd pae> sl 5
Lo o 5l oolail L ylos oo 5 0403 ()b
SIS 5 S B s A Cad (50 (B30
09_5- aJlas )b U9 «_i_:l.» 9 JL»)LQ .b}o.; WS
o (6 050 SuST o aST wis S et
YU L o eacd alelee Lol (sloppes sl p
L anles ol aS oS o oloul o35,] eaovie
RUIUW) Lo VPR | P L

ol am (s adllae (3550 0 (IS b &
O (SeSS Judo o jali den a5 o) doxs
Ao glaail g Jom ooz loasls 1>
oSilie L (s loline glis Ll ool (nSiles
e 3 LS 3,0 IS5 g W B gy Bk
Ao Sllwg (SuSs Julos glaazls )l oolaul
A G SouSo b il pleal g (oS 5 o9
e (3gad et o oo b bl ann (288
YL (231 (B s o (B9 9 2 Ol
508 S (6l 5 %> By A S

P & 0S5 o dlade ISalow 4l
Soky sbyglGul 5l eolil cogyl b alopw
owoics 18] g Sl plonl &y pladl  SuSS oo
ol Cawd 65Vl Catio 4 Ul

by Al 25w) (638 dgm (o] Sigp Cuad
I aloyw Gl g ople plow (ocS)s bwg
A5l dguw e

dawly 4 a5 (20jl bwgie dlre gl rize
b S o s luda sl sl
xSile o5 g5 ey oo 035 a9
25 Joe 2l oo ool Cowd 4y (clmodjl ool

_:E"'I:‘_ E{

B Y da,

n
Hlame o)l58le 5 5l ead gzl sl glaodls 4 dsgi b
b el +/+0 maw | iSogS o/ VY prounal
5 39,5 e 2l e el 5 005 3, 5o 5,8
bl (235l (pSilie 93 (e 48 D oo L
ol 5 V2> (g e 25 35 5o ke
ol (a3l 4 cl (e 2l 4 s
e o |y g pda Cniie S lug sl glSl
i Ay (b, gla 5l ol ol

(¥ Jslas) e oo o))l 4o yuo

(5 345 4o 9 S

IS alo g 3l Jols 23jl &8 o i saios oyl
3 ol (233l | e Slwg slayglionl o) 4
GBS ey > JSiSS ilos 5, sl gl s
Pl @hsl sz 2 S (29)h slacS b Jalis oS
Oh ey 3)90 9008 (nl > B (sleal 5 Al o i
o8 )

Az ol dn 092 aallas 0 (\WYY)ols olad
5 039 (=2l 29, S plemw Cord A5 )
Cawd 4 Wz Sledbl @aiinds Sledbl i s o
2Ty o aS SIS Al ju (ol pl 99!
i |y ST slacesd iy oo wylo g0l
o=l e 095 asllas o Slw Bk slasle
Sy50 0,95 5 (g3le pé (gld o0l AT wws) A
s asdy 03925 a0 ply aele )6 59 (o) 2
Ml Blgl g 9 Sl (x5 ot (503
el 0392 IS 12 g5

(£)19YAE lo,d g Cadlagg e [ €€



Shwd )l dlo pwle

4 [T tE _L.u.:,.,ﬂsa-_,,u.-h
et § 2 s e Cnci oGy, SRS e 80
o py r Sla e oy 2 s iy e
A S A U gy ST il il 1y g
N b Zoh o it ki Jje.s,sa-mh:-:::
e Lok 0B 3 At iy oA (A ™ gk y uJ--__ .3;..:,4—- =
5 o o sy Yo iyl oS it g U
A e : s o~
B e D e e S Dol I s e 1Sy b e
Jedegars iy 405 ok ™

W o ks o3 s
. e e e
W e 5l 3 greeie bk 3 e Sl e gy A it

S ) e e
el g i s s L Sy g g Ly iy A
/ it gl e e lea LA e Y3 L

. a = T el e gl sl IS et gl ki LS
20 0 g ol ety gt i ~ el e 07 iy s, i 39,
X :MM,#F sl

e T T Lk 2 Bt M bl Slpl ks o
ISl docead ef€ s

ol o st bl iaslo b i s e 4 J s sla sy o, F S o e
8 i e il b ceabriad | ’ R Gasy | gy byt S Gl g o JES UL

e cuabag mal ooy e digs NS

s los o doos Lolaca & |

s Holot 5 Lo pelate 4 i aa et il gl Bl B

o et gl cad e 2 S

P Sy s earlh oo ih it 3 on s S|

it s aloes
Al s plos St

228 o 2oty e ziabed ST

5%

b i g Ay il 0 oy - Molao el )
s - 5
et i Egiiabaigs T

iy 335t o waghh udg, il ute )

gl g mglari Bl 55 28 AeSL s ¢
S e

EEt o B

aldag it
ST S e e ggana Zrudn b
ALA s de sl
e v T
FEET NPT LR
P ACRIN-Y . RE EECFRSPI R L WL S L ST Y L R
: (s At b les

lovioa
&
550 fy b
Pﬁﬂ?a (O ® i g -
AP T e L T e,

g i
E% sy
T é‘.‘gm"ﬂ iy EE
g UM ]
IR HE

~ 888 filgigz

T .’?—'g"‘."'l'—'

o A 3

& ‘::\"‘*--._E‘

JBEESS o (595 1 (cogedo Jubo - ¥ S

() 19YAE loyd g Cuddlagy S [ €0




P95 S5 oyt ol - ) Sy

Syl (oS T gl o (o) 52

Wged Slaxi Slbe o 81 ool s i
gy 5,515l Y oY/¥a0+ VWIEIVAY 0/+¥A+4
P9 S5 g3l - ¥ g
YA/A = o9031 5,
oo o] am s JOVEI Sl Y YR 730 ylseb! dbold
Sig.(2- .
: o b L
t df tailed) Mean Difference ombas Yius
] -Y/EY) AR «[+¥E =VY/YYo .o =YYIYEVA AR )
~9)
T ogeil - ¥ Jgse
t-1eSt (9031 13 b Sk (sl
B Sbe gl (gl oy Uaab! dlold 740 shro glad Ciglas | Sl Ciglis L HECSH t
Vi as onb s
COFY —ed ¥ -FF N <A
CAFY —eed ¥ CFY V. A

(£)19YAE plo,d g Cadlagg Cu e [ €71




lwd,) o ol

Reference:

1- Achelis, B. Steven, Technical
Analysis from A to Z, McGrow-Hill.

2-  Alvarez-Ramirez J. Fernandes-
Anayam G. And Ibarra-Valdez, C.
Some issues on the stability of trading
based on technical analysis, Physica A;
2004.

3- Archer, Michael Duane. Getting
Started in Currency Trading. John
Wiley & Sons, Inc; 2008.

4- Boroden, carolyn. Fibonacci trading:
how to master the time and price
advantage. Mcgraw-hill; 2008.

5- Brock, W., Lakonishok, J. And
Lebaron, B. Simple Technical Trading
Rules and the Stochastic Properties pf
Stock Returns, The Journal of Fainance,
Vol. XLVII; 1992.

6- Chang, PH.K, Osler, CL. Methodical
Madness: Technical Analysis and the
Irrationality of Exchange-Rate
Forecasts, The Economic Journal; 1999.
7- Cofnas, Abe. The forex trading
course: a self-study guide to becoming a
successful currency trader. John wiley
& sons, inc; 2008.

8- Duddella, Suri. Trade Chart Patterns
Like The Pros; 2007.

9- Fischer, robert and jens . Trading
With Charts for absolute Returns. John
wiley & sons, inc; 2011.

10- Jenni L. Bettman and etal.
"Fundamental and technical analysis:
substitutes or complements"; 2009.

11- Johnson, William F. And Raton,
Boca. Is Buy and Hold Investing Really
Dead, SSRN; 2010.

12- Kirkpatrick Charles D. & Dahlquist,
Julie R. Technical Analysis: the
complete resource for financial market
technicians. Financial times Press;
2007.

13- Lev B, Thiagarajan R. Fundamental
Information  Analysis, Journal of
Accounting Research, 1993; 31: 190-
215.

14- Levy A, Robert. Conceptual
Foundations of Technical Analysis,
July-August; 1966.

15- Lien K. Day Trading and Swing
Trading the Currency Market. John
Wiley & Sons, Inc; 2009

16- Person JL. Forex Conquered; High
Probability Systems and Strategies for
Active Traders. Published by John
Wiley & Sons, Inc., Hoboken. New
Jersey; 2007.

17- Ponis Ed. Forex Patterns and
probabilities. John Wiley & Sons, Ltd;
2007.

18- Rosenstreich P. Forex Revolution.
Financial Times-Prentice Hall; 2005.
19- Shamah sh. A Foreign Exchange
Primer. John Wiley & Sons, Inc; 2003.
20- Sharpe William F. Investment,
Prentice-Hall; 1978.

21- Toit Dirk Du. Bird watching in Lion
Country - Retail Forex Trading
Explained; 2004.

22- Toshchakov, Igor. Beat the Odds in
Forex Trading. John Wiley & Sons, Inc;
2006.

23- www.managerial.ir

24- Yotov 1. The Quarters Theory: The
Revolutionary New Foreign Currencies
Trading Method. John Wiley & Sons,
Inc; 2010.

(£) 1YL lo,d g Candlgy Cuppre [ €Y



Received: 3/ Des/ 2015, Modified: 14/ Jan/ 2016, Accepted: 16/ Jan/ 2016

Comparative Study of Eeffectiveness of Technical Analysis Indicators with
Type of Trend with Accidental Oscillator in Securities Analysis
Pharmaceutical Companies

Saleh Ardestani A1

‘ Abstract

Introduction: The main objective of investors to maximize profits is acquired, thus
introducing the optimum method for transactions for investors is of great importance. In
spite of investors to methods of technical analysis, this study compares the early
warning indicators of transactions of the type of oscillator dealt with indicators to show
which of these two categories of the indicators, gained a greater return on invest.
Methods: The research, by collecting quantitative data needed to compare two methods
of technical analysis was conducted to test library. Research in the field of finance and
capital markets with a focus on Tehran Stock Exchange in the period from the
beginning of 1391 until the end of 1392 is done. The samples include all pharmaceutical
companies that was before the start of the study period in the Tehran Stock Exchange is
accepted and included 467 companies. To compare the efficiency of two different types
of indicators paired test method technique was used.

Findings: Between the average return, there was a significant relationship (p = 0.034).
Negative-the-top (1082/1) and lower (2418/23) also means that yields more profit than
the return of trend indicators provides investors the benefit

Conclusion: Oscillator indicators more efficiently than by trend indicators that
according to it, the Oscillators are trading higher yields to investors will benefit.

Keywords: Oscillator Indicators, Trend Indicators, Technical Analysis, Investment,
Securities Analysis, Pharmaceutical Companies
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