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Abstract
This study examines the impact of stock market return fluctuations on the assets
under management of gold funds in the Iranian capital market. Considering the
notable volatility in financial markets and the important role of gold funds as
secure investment tools, the primary aim is to analyze the relationship between
these fluctuations and changes in fund assets. The GARCH and E-GARCH models
are utilized to analyze time series data and assess the asymmetric effects of positive
and negative shocks. The findings indicate that stock market return fluctuations
have a significant influence on changes in the assets managed by gold funds.
Specifically, the GARCH(1,1) model shows that positive market return shocks
directly lead to an increase in gold fund assets. Moreover, the E-GARCH model
reveals the presence of asymmetric effects on volatility, with positive shocks
having a greater impact than negative shocks on the volatility of fund assets. These
results confirm that investors should pay close attention to stock market
fluctuations and consider return variations in their investment strategies.
Additionally, these insights can assist fund managers in making financial decisions
and designing effective strategies to attract new investments.
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