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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.

JEL Classification: G20, G40, C13.
Keywords: Capital Market, Net money flow by individual investors, Fixed-income Funds,
Gold Funds, Stock.

Reccived: 2025/02/23 Accepted: 2025/08/31



6&[@.’»’5' ‘sLhCz.ng,m 9 Uhd;}.bg}g' (aolliad) ‘5».1.5 LYR
e — 180 axius A8 Hlog MY oylad ooyl 3 o Sl

ol AT 38 Gguiuo 4 i Jg9 3939 (A (6 g Wb duslio
Glo g 15 33 plaw 9 Mo Gy

Sldge (531500 o
(st o355 (85 3L 05,5 loliul e Sl sl a1ty ol cn
m.behzadi71@ut.ac.ir
S 3lerd oo
s oKy Jlo e 5585 smeiils
m.shahbazi77@ut.ac.ir

oSy 5 (53l (glaconlad ke 503 g IS S e slalil 4 ik S 5 5398 2 (530se ol 52
5B LTy SaG s ol 1 Jalse al ST oy 2 I3 & bl iagsy o Lial g b g 0L >
SATRUANY e o3k 55w, slaesls 51 eslitad b buly ol 53 ol a1l L34 L3 S slaskin
ol Lot 331 e gl S edadids 5 Sotaol oSy 2 ) sbaie 4 ARDL Jus 3551 5 VFo¥/8/¥
ol 5 s Lol T slaGsdis 3 i Jgy i )3 slaliae 5 Sote b oSy g e g zF el
4 g 3305 3 Blen 5 Sote 3T s 2 L 5ol F iy ol Sl b e s 15k 53 sl A
Gl b T s GlaGsdis (5l Lol el 3 g 35 oty 53 dtens o 457 4l plew 3 b S Gse
Sl 4 R g ma S 52008 5 A AT OMalan 551 Ay 5 s et Ay 305 e Sas
535t Cad o ool L6 6 108 5T ¢ el BB alie ol Sl ot o5 550 Mo 5 ol LT s
,a,et;&o%;uﬁlwéu@;mﬁjlgb-J;Ml&bl;n;\{,r\g,ﬂol,a-ud,b@g\{

el G J g3 2555 @l e o5l 5o 500 5 5

G20, G40, C13 JEL sl

e b Gatio (Il LT s (3 gubts ¢ i J g crle 15k S o851

VEF/P8 A b \f~\‘/w/a:¢.;li):'@,\:



VP 5l MY oylos F'F Jlu | golasdl sls ol 5 i gy (anbibad) oke 4yl WY

dodo. |
5 3l okl 39 (Glaloaks pte M 4 S Jle ws ys 5588 4le w50
53 e by S A gl ST o de 00 S 4 1) sl e
bl S50 opdlad g Olylelgm arlo p 2550 )5S slaml ABly ide 5 o) s
039 b Cov 35wl 1L 4 OIS 4l slazel 5 ol of o (g Sblu g
Sl e 5L o3k Jalse 5 (630l NS sdaze fol g 51 laoalsd pute sl .o
3150 e S o SOl (LI (glaaln Ty 5 (NS sl i 518
Il o g (Sen sl ) J 28T gla el e e S 3 (KL pl
5 ol ) DN e o Sl 350 55 3 5 il Bl aonss 53 5 0,0 F 5 4 5 JB
o 3 5 oy 5o 5 O K b Sl eds (YA O S S
S 8 6osTopm 5 old WIS 3 Slole Cyje Al 5 (fed O 8 m sl
e Gl ladla 53 Waalad pe ol pslhts (Yo YT 2 ) das o 13 8 o
23,5 s plgmn UL 51 OLIS e o slazel 5 o S 5 plgmn Sl S 4
pude LAl %}»&lf}:}w)ﬁ 6k Julse (oolal OIS el ge oMo .l
2 ap s M F A Ca e 655 SIS cisel Olsie 4 o5k 0 Laabad
ool DSl pute 6l 03,87 5 gukome |y AES 3 Ay 5 0kd o gl 3l 6ol

Slarm 5 5 S3lml Lo s 5 5 SOk DS )y 50 om 50 35 28 0y 5 CaB010,) o

1. Ioannidis, C., & Kontonikas
2. El-Diftar



Ny e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

5 4 55 S aen ol o 5 (Y5 & Slex o555 825800 Sle 5 b i
SLES o b Sl 5 g edd by 255l Cad )3 Ldd Slles G g 3 5
ol ol se ol a8 samma (Y IV QO 5 55 Sl oals 5 3 36 Coi fy oy s
:L‘.:.p\gr.Lw&:;gm)hdﬁ:ﬁh&dﬁﬁchdﬁ&)ﬂiz}w&)@i:}m
L OIS ale o o8 ba ke o ogn 51 (S ol 0 e s 150 51 0118 e e
U o5 b 2508 80,8 or el (515l 5 (5308l (gl i G S 4 e
rhj@bmz,bour”\;umﬁuwd\6@1&;@@»@6&_5\
3,15 (65 5e slalsl
SListo 5 b LTy L 8 alw bdstw ol sbdl o
&l G e Cota 53 crle o L15L 5 alslee b5 (oMb 412y b (6108 Lo
Jolse 3 55 0k 53 cul s plem LG Jo5 Ll b s e DS 4l e
ot S o Ol (YY) T 5 5 oS sb0ben L dy o 5T plew S50 L (S i
OLen 5 s Rk rlel s bl plew LUy s i 5 a5 BB ST
5 b LTy (i gl LG stio 108 2500 laitne Jolo oyl (Y4 YY)
O 5 (Shamme B8535 2895 53 iman 3513 ST 0T b o o diziie sla 15
okt o )Ls O e o Slomn 55 5 plew sy 2 5l F 5 Sllug S 4 (1F2F)

S5 el g 558 53 NS s 5o F 5 S 4 Olg e 0T pesdle

1. Otieno and Ngugi and Wawire
2. Beh and Yew
3. Choi, Kim and Randall



1F+0 )l{). MY o)l.w& X¥F JL»:/ 6OLM| ‘slbww’lbws); (aobdlad)  ole ‘u)@ V¥

63l 5 63Laml OIS Julse o oS Sl ol a3 o (VWAF) O, e 5 (sbons
Sy b bl G 0 1y i O gl b Wil g e calow L1505
ol il e b (laG s 5 Lol daT s (S sbi alox 51 S (IS abe
50kn 5o o gums ol 513 K ML oS Bl a9 50 ol a5
ol G e 5 Ol e ) il 5 g (S o O (YY) 0 5 Ol I i oS
.::stllidi\ﬁj‘_g:bb_ﬂjijs
JUs Lol hash oS Gl gyl 5 @olaml OIS gl ie glulis U
2o Fr 00 F P A ool 0N ola e 2E 055 balis (ol 0T 05057
I3 Sl pite & T 9 B S L i Uy G205 53 OIS oo Sl
(02 2030 £33 4xd p iopad Lol 3 g 4 B L b ool (235l Slac
b ol Sodackily 5 Sokeols 557 55 (5Ll OMS” 5 (6,150 (sl uine slie (g IS
SOl s S b plew 18 5T ol ulse 5 o3l NS Julse 4SS
) S s 4SS A8 b s S0 e OGS a bt (S, Bl
23 plew oduled Blse 4 Ol o L0k 4w SV (R J o a5 53008 2 Jelse
L eyl Ol e 4 (b AaT o L (518 s le o (Sla i3 sk 15k casle 15
53 oyl Ol i 4 S 52 b (6518 b o Sl 5utis 515k 5 arlo e 15k 3
'Ci)b“)'i aljgy glaosls Jold fags 53 cw) 5,90 Slo 3315505 5 o ale w4l 5L
Yo ps5 2y e Sl osl nl Qo odas Jds 5035 VFY/ /K JIVFAQ/0A/0)

2o 15k 5585 5 odaT iy (501 SIS Vb (b o o, 5 5L S5 S Ly

1. Akhtaruzzaman, Boubaker, Lucey and Sensoy



Mo e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

Ll o 4 i (6 2 G150 B ed g (ooLamdl IS (ola it Lo b guad iy 5o
Jolse 5 golasl O3S Jlge 3T 555 b sl axbls Olal ale e S5k 6550
S e Dy ge & Joe a8 e S5k a5 5 70 5 50555 2 el 5L 60l
235 o S| i Uy 75 7 52508 Gt
golal ol plonil Glatag s ik 550 5 B sl Ol @ pas i
Mo slad st 5 ol AT ys sla sdins ‘f‘*” Db 4w Cuxs g (s A a5ls
335500 b g2 i 0 s5,S s a5 ke (6la jeite ol g2 &sla o 5L )3
dal g a s odeT s SYslee B 3 ST a5 e @ psler i 3

Ao dal o &1 S A Gluper ARgh ety A 3 bl A

O & Jlo slayl3l )3 &8 055 sla s ls 51 (S o)l gan (i sy 55 5 39,5
ol el S o Sl |y galamil OV oy anl 1 age idu 5355 o0 0,lal
bz 51 S Olge 4 0T Sl awle,w L e &S Sl g )l8 4 esls
o) Caerl 4 o)lal e (VF0F) OLKn 5 i S o eslizal w_fmw:
Jolse Ol psr 4 Uy 3505 5 (i IS le pur B0+ BT oy b ¢yt L
St 4 3 e (S w3 & 3 |y (i Uy 3503 sty S ST
2 Gl Jolse sl 5551, (8l W15 e wle e 5L ST Sladkisy 53 ke ol
ok plowil (Sl jta gy lal 5 & 03 SIS ST b U 3905 Sl e

m:;:al.HU}.':»GAM)Ijl.:ql.;ﬁJﬁ‘};)o%:tﬂ\&\f@»:pq;\:w



VP 5l MY oylos F'F Jlu | golasdl sls ol 5 i gy (anbibad) oke 4yl \\$

@u:slo%&\,pjl.x\mC,w;g(wv)ol,@j&eﬂﬂ,,&wl
23U st I3k gt b (V0 YE) S8 005 65L30 5l &5 500 555 4 016 on
Slesanas 53 1) gobasl 0N dme cpl el XYY D YNY SLj o)l
o)Ll e (Y4 YY) 2l das oo OLES wlo e 150 OIS Sl 5 OIS Lo e
b o b el SL e F1 5 L) 028 o Jasly 53 500 &5 AB ol
5 ke ol Sdadtly (648 bl XYY IV Sl ol 4o BT (slaypiS alew
ol E 5 oS FS e Gee o Saags as o 0L 1) alepm L34 a3k
2 ME 3T o3kl IS ol ge Olgie 4y Jid cnl 5 83,5058 5 s3Lal A &
e (YY) Tl (YY) T 5 g8) dias e Ll5 hide 4l I3k
o3l Mo 15k (53Lassl ONS” (sla pica 35 o st 533550 gy 53 15 Lo ke
.C,.w‘aJ;
Slosanad 55 58 LES & (ool Julse coslasl OIS Julge HLS s
j#ﬁjbjn&f&)ﬁ):.(\\“\cLO\)&Q.AJM)@‘CJEJOUKQLAJ#
Sl (s PR3 g Cood s Jols (o0l Jul go ol (abr_,l (YY) Fol,Ken
233k 2 8 5T el Olse 4 b cnl 5 else 5 555 500 4 LIk 55
A 55 () slal 5 VI 5 tilors Bl 01,108 e o Slasensl 5 515k e

J.U‘.:c)LZ‘f-LGﬂA)bL:u&))\)dﬁgﬂ)}@jjbdﬁﬁbﬂ)bb

1. Sigdel

2. Huy, D., Nhan, Bich, Hong, Chung and Huy, P.
3. Chiang

4. Zeytinoglu, Akarim and Celik

5. Nukala and Prasada



Ny e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

e i b s 03 45,50 ol Jelse 5 (galaml OWST Julge il
& e (s3lamdl OST (sla e o ok Jalad oy 2 4 aalsl s (ol 43 5, 3
ROA.x;sudsudugﬁmsjP/Eg.?ms.x;sm,l,'pupubp\}p,p}:}aje'osg)\
o 55k 53 Ghd= Js s 5 62008 O 2 6T oS 5,36 s ROE
oz Sl aslo 515 b e olls (staes s e 455 L dal g s
55 3Uite (Sl STy plUST a4 ool plgn s Wb (glas gubinn (b T3 (Lo 5o
S e Cad caalsl Hs das e OLES 65150 Julse 5 (bl OIS Jalge 4
13 Sla ta g5 9 dalsd ) s e g oS 590 Cialiee (gla ) 5287 p5 e i,
B L
23 5 &K Ol Sble g ¢ Slg slaml js Lkizms (Y4Y) 0L, a5 0p
LS s Ly 5287 Ola 53 1y OIS ey 2w 53 Jgw Ob o 5 o0 3 (63
b 555287 53 48 S o Ol 5039 i o OUT L 33 (VYD) TOLS00n 5 5550515 s
ol UL Gl gl Sl sl olls 5 Sl g (e a,l kel W,
S Ll o5 e 5555 OT bl & e J g OLr e 5 00,5 My Colder
Olsie 1y 50l &5 s Sblu g oY+ ¥ TOLIs 5 53,lss) 5,05 352 55 allbee
23 O e & LS 0 Ol 5 ils 58T K Gl Ll 3 ) e sl

(S 2 503 3m5 (St ) SLOLL e s 5w Bl Gl 5 Sl s Ll b

1. Yoon, Song, and Lee
2. Soedarmono, Gunadi, Indawan and Wulandari
3. Edwards, Cavallo, Fraga and Frenkel



VP 5l MY oylos F'F Jlu | golasdl sls ol 5 i gy (anbibad) oke 4yl VWA

Slalils 5 bl 5ol &5 86 () 0K 5 Lol bl Jb- nl b
250 5 Sbleg SE S 6 ol iy p Sslite g 5 BB sk 1) s
S5 (Sman LAl (Sn 15k cJin Ol gie 4 5 A5l 3L5 L oS Ll o L5l
oyl 50 sl 3l L;)\.:\fql.a,w Sode & (YY) "0 5 (o5l .3,0s 3l s Sbles b
G L 0L e 4 o Yzl Dok oS O e S o Oy 5 03 903
26 L dizn § s 50l 5 SETE DUl 5 4 e Doenttly (S L
a3l 53 5ol F 5 Sblu s LIk s, (Y10) 01K 5 ST, il bl
..s)bjii: Jolse 4ty 503 0 O glize Q;U;@LA)’
o) 5357 Olba o OL 2 st 5 JB 50 il on ) 5 ile o0 & 5
s 55187 3 0 g £ ki p S 0 O (Y0Y) OL8es 5 05 L 4zl
dal s sl OIS wle s (61 (6 2 Sl 55287 OT Jle sla)lil il i
BEMST Y PYRNIN EEp AR R I JCVI W Y PYCH PP g PSP PO RGP
5 513 OIS e o 5 5 IS L 0T blde 53 Sl OL LS 2y cdislas 351
Fr o3ty JEas .o, (S, slalil o S e o G g ol
5 DByl 5ol 5 dlar 1 (ool ONST la it Lo b ke ol Julad o
035l ¢ 5 5035 YU (65558 13 0, 55 S| o oS S e 0Ly (Y410) O, a
Js5 43y 3 0big g 5538 0T Jgy ool (s b SRl 56 S abe e o5l

sl dal g ol OIS e e o gaa OIS Wl (51 ol (B,

1. Bhattacharya, M., & Bhattacharya, S. N.
2. Rady, Essam, Yahia and Shalaby
3. Barakat and Elgazzar



Ma e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

4 033 83T OIS wlo ju Slecess p 55 ST 0 F 5 & Lo Dl
B Sy g bl Ul 30 a5l 5 el sl ST gy 4b
(8) O 5 O i b 45 Al oo e 1y 355 (IS wle u slacg 351 2l
LS 0 Ol (Y V) sl 55 Sl tas oo GR35 W5k o 5 ST (S oy
o 55 RIS sk 4 o3 g mally OIS ayle e Syt b o gy 5 Jales
ZaA 4 gl 5 8 oSy I b K (555 0 STl (Sl (ol JIs o
Sl sdis e I 208 K, b 2laslL L3 50550 (S byl Sls s I g
SLolb o &5 Al 55 (Y Tols 5 5875 Jhass b bled e ub e s
Al o Sl 15 S
&ugw,ugﬁuc,\p%,A,a;raf\,,\iﬁ;,).\s,t,\igu,‘ypw:
ot Sosm e 335 50 ol s g om plew S5k e 51 (S slas il 3 Ses )
5y5m 035k C;ﬁwt,}; YY) 0l 5 8Ty Jiass b oJsl 3,8 e Ll 3
S O o ormeen 3,108 o ST plew (IS s 53 5 0 OIS e s
Sl 3,00 AL Gh pde e 5 els L3 SE o 1 S s
WS o Oly (YoTY) 236 5 (i oS aoT lul L cpss b dal g5 OIS Lo o
pode il o3 god o 355 4 1) OIS ale  slazel ol s 55 b s S b oo &K
Ol 5,75 dl cpl bl oo I3 Lol (g pdy o 5 4l 2alS Lalaks

s o Lk s 5B Gl ol Sl Ol o oS Likizes (Y+1Y)

1. Evans and Wawire
2. Wagqar and Khan



VP 5l MY oylos F'F Jlu | golasdl sls ol 5 i gy (anbibad) oke 4yl VY.

S Sy G303 it 5 4 Lsas OIS e o o5 435 e 0L (Y4 YF) 'L
B o3 gai Mo slayl5k so 55 d g -’)JJJLS)‘KQL‘;“‘{(W‘ 05 Bl sy
5005 Ar 03 el gl ESG oyl gen Mo &S | e Lo 1) 355 alo w55
o Ga L Glasl g 5 RIPl o5 ST 4 roeen 555 e sl Dbl g
NS % o5 s 5o Al 5 e 55 Blosl 5 S (s Oly 5 03505 05L51 4l
28 BB ATT) Tls 5 HETE Blg s J Ol 1 gl Clal
s o by 5ol 5 Dbl 5 Sl 03,28 Jalse 415 Lajl5l
5 Cails OS5 SSG ook 3 Shee (slassa 51 (S OlF e 1 Je slas s
s o 3,03 DI o oo Jlows 5 S5 Il Sy 50 53 (o VL Conetl o) a0
oS Sate 53,25 (b3l slne &G (P/E) (o113 5l g 2 4l 350 & 2l
2ol OT & 5 51 ool s5m 5 (glls &5 b Ols (62,57 2 b (53, Sdas dlasl
LA g Sk 33 4 als 35 o S ) aeglie 3 Bdes 5 0t g
02l ol YU e (YY) s 5 0 Siesh elal 5ol 3,8 S5
old Blodd 1yl &Gt 1t 6 )18 50 6l 5 e 0T 5 Kke Sludie ) S
& e Sl ) e (Jlm 0l b dyled o513 OT g8 4 181 OIS aylo
O 5 03 Sosb 4 80 e BB 5035 ol Jol b 5 ol alie o
BB T s ol b sy 4 5 S 5 6l p P/E o5 ls 87 S e 0L (Y2 Y1)

Al 3 o 80e o 51 5VL Sl L5 0 0T 55 e

1. Giimiis and Baba
2. Kakkar and Sharma



"y e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

P el 35 OIS e e Sleanas 2 0T 5 5 5L 8 518 iy g
dndo )5 oS al elel oS L (Y0VY) 01, 5 g,lably syls 1) 54
Zo 2555 5 Jle slaylil & Sy s sl 015 e conls 55 Jle slaslil
Fo bk a4 dsy e 5 a8l 150 5L L, 4 SN wlojo b 2500
Ll s SIS sh @ 0l Golo bOT iass 03 55 g s op) oSo o oo
355 Slagols b el OIS ale 358 Lo 3 (S 15k 3 Dl kbl 5 v 5
3§ S o o Ll 0T & (Y YF) LU 5 sn 8 o8 4T ilen 4 3 Ll 0
55 0T 4 o QI e 2S5 5 5150 dintiy ((o3Labl O (sla e Olu g
38 SO e Slasenss p il 5 oo
Sl o e ol 035 plgms S5L L adaly 55 i 550 2l S ola tasn S
Sl b (Fp sbor 033l s (S L S Olse 4l LIk
o 1) OIS wlo o 5 o 035 55250 0T L S3l3n Sy & 35 SIS e o
&,ﬁ_;L,L;u,up,h;ﬁu¢x6@ujx@~(v~\9)‘g3ﬁ;.vgu@
Ol 1y O wle 5 ot pf ool e slaalyls S5k s YU plew dile
53 el b laabyls L JEil (YY) 0K 5 o aiS b S s
"l s Sl s St s 1 i YA Jle LS5 goles dile o0l

Sl SU g 5 s3laBl glacaals pie Oloj 53 ol (2113 &K Olse 415 M (Y2 YY)

1. Kopyl and Lee
2. Ji, Zhang and Zhao
3. Mamcarz



VP 5l MY oylos F'F Jlu | golasdl sls ol 5 i gy (anbibad) oke 4yl VY

Wb Vs 0553 53 DS e Sl diten 503 8T 5 jme (S 85
SRl e e VW ey 5 & Spse ool ki led B 1) 55 wle e 551 6 0357
1y 4SS ol (VYY) 5,80 dlm ol bbb oo ol 530 Db Cad 5 o Wb (g Lol
SLOW oo 51 (555 o &S0L (SLBI 151 Ol5is 40,0 5 il 1 45T A8 (0 O 3
a0 ly S yl3 ple o a1y a ki 5 o3l talS 1) b Cldr Ll o sy
sl 213 Mo oSS Ol 55 (V0 YF) 15l o Bl abor Sl o &5
S g 0l 515 9 el Ols (8 Sl Slalasly 4 5 035
il dnw s byl 4 s 1y 5 sgb s Jlo syl Canlio (Y410) (S g g0
58 (Yo TS Ul 5 O jmlanl S o oplal LOT 039 W o 4 5 atils i
4 Cod LOT (g pdianT 5 Hsebs bl 03 Jbo Glaptuns Cand )2 4
Lol e Sler ey Luld 5o Jbe Ol 4 Llastls ;S50 51 2ol glaeS 50
DT 1 odle S’ o S BOT 5ol 5 ods ey 5 Uy 5 Llas Aol seb s
ol Lol b 4 55 55587 a5 b b 5 slaslil (Y VP) TS hass Gb
wils 515 bl anw s gLk 0T blis dais )3 .0,0s (Sawly 5528 0T (golasl
Oloman Lol ails 5 5gb 55 bl 4 Cad (6 2y DS (Y010) T, 8 5 i 5 o8
Sl o a8l anw g Glaslaml )3 g ditd O geee (g3l gla pae flie s

1. Zhong

2. Brahmasrene and Jiranyakul
3. Sikalao

4. Villafuerte



"y e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

5 Bl ann s 5l 53 a5 BB ST s oyl 0T 4 b & (6 K0 €5l 0T
S 3 dg 5555 45 S e 0Ly (YY) ' Kiga 5 o ol Ko 5 56b 5
B T [ P T T USRI g P P WP PR

2l b plhe ool el VL s, il b )5k Olge a0 Ol ale e 5150
stasdl abesr 3 Jolse 55 55 015 a1y ol ol B ¥ .Sl ol 0LES (651 g0 slal 5L
Cosae Culg )5 5 Cmio 2 Cardy siS (o3labl 5wl Condy (Sl
,ﬁ,,@ij\;‘5u¢~,‘1a;<..m{a,1w@\ﬂlol,tﬁguﬂ.g;wol,\f@uﬂ
w53 S T5 L 5 68 e 4 Bl 5 e 3550 Bai Cota L Lol o3y
S o8 w8 o 0Ly (1F)) Olikas 5 31555k Ayl o D3l Coalibode
DUl g g5 b ekl 5L lad sl 51 S Y sb Doda sl arle e 1L 025
b B S e o b e (Blas o 3 g 15

AL 53 sadae Jalse «OVF2Y) (o) 500 5 ol SRl bl dl 0l L
Jolse 4 015 oo 0T dhas 31457 03 90 108 5T 0118 wle v oo gllas O s oL
Sy W15 oo 03,18 5B ale e 515k 5 oS Jule Bls 53 3503 0L SI5L ol
dr Sl ki |y i Uy 5 5 63905 Ol 5 0315 i 15 OIS e
@) 5ol Al Ol sl asle w150 S 3T el ge 5590 53 (Sokms Sla2as 3
Gsi= gl olylses3L s (VFer ‘o\,m,gw)w:)%'cjsxww OLSe

bbby e sla g slaas Lol caals 5 > 5 (VAR s 331 500) plem Ol Lo

1. Celebi and Honig



1F+0 )l{) MY o)l.w& X¥F JL»:/ 6OLM| ‘sl.bwb.w 9 L“U;"QS)‘ (aobdlad)  ole ‘u)@ \YF

S 3lid sl 5 Oloj CBS b Sl Sl ik s 25 5 205 2 Jolse
b el 5 eapes Zibys 1 by o LS e 4 ODIE Gl (S
4 byl S OMelas Sl g5 BB idw o 53 S e (551E wlo e
03 iy o 53308 om (OFT) 0L 5 (su 50 wiS b g osy
gy 3T LaS 6168 a4 esyls 5 4o g abaly ol el Sl sio 9 b ol gla 5L
LTy Badis b 53 53l &5 L ol 5l i U s 2 o 23 le 55
S o 53 O e Jlizal 3550 ale e S5k 3 M laGskie 5 ot
O e sla sl Bes o den GG stio colew dlen Sb (slads ks
Dbl gl 5 olae oli 8 6 8 0ka s 53 S b MK 5 ol &
et Wb S DUl g b clie st opl 6ljy 5500 S o0 Ol (V)
35N E S kel Jole 93 4 015 o 15 0101 53 Wb slaB s ;;wé\,,g..ufd
(3L Y 5 5 a8 Ol g aadS b s il sl Wb ol Sl Cond
Sl Rl b T e stin 355 arlo 5 s 3555 4 OIS wlo o fils
Il bl slaole 534S Sy g ol 403 9y S i U 5,5 Wl 35 st
5955 G55y AR ¢ puisl pp 5o W Yo VLM Sler i Ll BILOFY
DL SRR G sdis 4 4l
sosde 55 ol T s G suio s ) b= J g s & L @38 b s

(sl T b sGsdkin it S 15 0L 4l Jlatal 5550 Mo Slads sln

C)‘J.@Jw)ﬁdetéCiﬁdﬁdﬁého:‘éuﬂLw\ﬂ.\



"o e gl ol 50 Ggakio & S>3y 9959 AL (6204 55T duns o

o Gty Sl S b Bl 53 bas 1) 55 sla olyls 45 dmen laGskis
ol LA (S bl s YU Al pde Ol s OIS e 5 05 S
LaT 53 lag suis (1Y49) 0,00 5 o gl a3 b b oo o G utis
il B 5 OIS e o 5l g sl e 15 o oo 13k 5> o
M a5 03y Caliien Loyl 5 53 SULu s dals o)l gen O p! arle w15k
G Gl 3 imen ol 318 5T (I b 403 50 Jilad 5 e e 1L
SListe 5 Wb Gladsdio dex i plew L $5lpe Jbo laslil Sl s 4
oS OIS e o ok ol 0315 55 s 53 i U s oL T
Jolse 5B s aomt 53l 6 5l sllan o Sl b o Shn 033 0 5L
Gdsdio 500 S50 55 L OT aulie 5 o) 55 wleju OL 2 » (2ol 5 Do
el (5 e a5 AL 8Tl (o 5 50 b aT s b gl s 5 Db
Cros b b e 5 JSE e Sl asn ol Gles
LS a5l 305031 3550 5 811 o0 S a5 (G Coanid 4> omilid 2g5
oA 55 sk B 5L ol Jel e 4 (0Ll WS (gl jize @
15l 5 M (Lo s (b LT 5 a5 4 5 555
M L;)l.lf;\ 53 bslas Sogla S50 ool Julse 5 (o3l OIS Gla e @
2 plew 5 Wb GleBstio (b WaTys llstie 4 Jy 355 Al

A yls Sdedils 5 Sdasls S



VP 5l MY oylos F'F Jlu | golasdl sls ol 5 i gy (anbibad) oke 4yl \y$

GR93 (b T
Gl ' g ale Jold Ol pt ale s S50 5 5o aw g Sl ESe opl o
dslin g oy )50 i U gy 5 2 93955 ke SITCLE deT s GlaBsdis 5™
d 53y zs A 53005 A IS 5T Gl s Jelge e 3,8 0 13
sl 5 Ol Ao 5L Jols G S 5,08 358 e s 5 By e
bossmg opl bl o mws 5o b5 sy5e 5lg boesls S ol ebdl slaxs Sl
OUle (b ol T 55 Gptio 5 Db Goin i Jle Gl (5 0 Gos 4 42 5
S Aaaz opl adllae 550 Sles o5k carle pw DL O3 VWAL m B (pimen 5 5]
2 A5 6ok g eolaBl OIS Julse gy Coda LVERY/ A/ JIAYA4/0A Y
Sl plgw 5 b Sladsuio «ul T s GlaB st S > J s s 5 b o)
sl o s

(ol T3 GG s & ke J g 3955 Sall 5y 5B 0 s s
5 bl g, 5ol 5 alaml OAST sla ke Sl plew 5 b ek
4 0 S 03 gy pl s sl enlined Tes 1 slaaiB s L 0 s 853 55 Je
o 1y el wny p Ol clHlast s JKo 55 S50 alibl 4 ar 5 L b by
Sl a5 L s ite 3y ¢y ol Sl eslial K e oman ST o a3

Wl Bl dr g 350 bl Lt Ul s 4 Slejis e sl SN 53 457 o sline

1. TEPIX

2. Gold Funds

3. Fixed-income Funds

4. Autoregressive with distributed lags
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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)),
= 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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Selected Model: ARDL(4, 0, 0, 2, 0, 1, 0)

Selected Model: ARDL(4, 1,0, 3,0, 1, 3)

Selected Model: ARDL(4, 0, 2, 0, 0, 0, 0)

Jlea=l] celys i Jlamll ol s i Jlei=l |l e S
feeee | eIYA GOLD(-1) oo | EQUITY(-1) AR AR FIXED(-1)
NERRS 4 IRYAY GOLD(-2) A | elA EQUITY(-2) e | erea FIXED(-2)
feeee| oY GOLD(-3) LR VAN EQUITY(-3) e |y FIXED(-3)
e | DA GOLD(-4) oA | ele0 EQUITY(-4) SR VA FIXED(-4)
AR /Yy FR [+Y | =</ FR ofee <IYY FR
RN I ROA + ROE Jo4 | ey FR(-1) fee | =Y DLOG(DOLLAR(-1))
Y|y DLOG(DOLLAR(-1)) [+5 | ey ROA x ROE IVE | ey DLOG(DOLLAR(-2))
0 B YA DLOG(DOLLAR(-2)) | */-+ | -/f8 DLOG(DOLLAR(-1)) ey | vt ROA x ROE
e | oovy DLOG(DOLLAR(-3)) [0 | -y DLOG(DOLLAR(-2)) B S VAN DLOG(TEPIX(-1))
T R DLOG(TEPIX(-1)) [y | e DLOG(DOLLAR(-3)) “/AY | -+/-¥ | DLOG(TRADEVALUE(-1))




Prob(F)

“/++ | =+/*\ | DLOG(TRADEVALUE(-1)) | +/*V | -4 DLOG(DOLLAR(-4)) Jof | Y PE
/*\ | =+/*Y | DLOG(TRADEVALUE(-2)) | */-- /¥ DLOG(TEPIX(-1)) e | -IVA C
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