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Many factors affect net money flow to financial markets, and economic uncertainties
will change the flow. Macroeconomic factors and market fundamentals are indicators
that are considered in the decisions of investors, especially individual ones. This study
seeks to examine the impact of these factors on the stock markets, fixed-income funds,
and gold funds in the Iranian capital market. Using ARDL model with daily data and
a frequency of 5 days a week in the period from 2020/10 to 2024/12 in order to
examine the short and long term, the risk-free interest rate has a positive and
significant effect on driving money into fixed income funds, but it has a negative or
insignificant effect on the other two. Exchange rate growth has a positive effect on the
net money flow into gold funds and stocks in short and long terms. While for fixed
income funds, this issue is reversed. The growth of stock index and the growth of the
value of trade have a negative impact net money flow into fixed income funds and
gold funds, which is in line with expectations. It is noteworthy that the P/E ratio and
return on equity and return on assets have a negligible impact, indicating the dominant
role of important macroeconomic rates, namely interest rates and exchange rates, in
the considered period.
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2. Gold Funds

3. Fixed-income Funds

4. Autoregressive with distributed lags
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Gold Fund
Dynamic regressors ( lags, automatic), FR,DLOG(DOLLAR(-1)),

= P
! DLOG(TEPIX(-1)), DLOG(TRADEVALUE(—l)),E, ROA * ROE
Equity
Dynamic regressors ( lags, automatic), FR, DLOG(DOLLAR(-1)),
=f

P
DLOG(TEPIX(-1)), DLOG(TRADEVALUE(—l)),E, ROA + ROE

Fixed Income
Dynamic regressors ( lags, automatic), FR,DLOG(DOLLAR(-1)),

= P
4 DLOG(TEPIX(-1)), DLOG(TRADEVALUE(—l)),E,ROA*ROE
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1. Model selection method: Schwarz criterion (SIC)
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