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Abstract

Purpose: Portfolio management and risk management are the most important issues in the investment world. In this
regard, identifying and analyzing the mutual relationships and correlations between assets plays a key role in reducing
volatility and risk management. This study investigates the relationships between the volatility of the stock market assets
of Omid investment management company, which is the largest asset of Sepah Bank.

Methodology: To examine network connections, the daily returns of selected stocks in the portfolio of Omid investment
management company which choosen as a statistical sample and the relationship between volatility was examined. The
method that we used in this study to examine volatility is the Vector Autoregression (VAR) model, which examined
system-level connections by extracting the variance decomposition table from this model. We study the connections
from April 2019 to September 2023.

Findings: We found out changes in the returns of the GOLG1, GZIZ1, and CHML1symbols have the greatest impact
on the returns of the portfolio companies of Omid investment management group, as the largest stock market asset of
Sepah Bank, and GOLG1, SPAH1, and CHML1 symbols are most affected by changes in the returns of the portfolio
companies of Omid investment management group.

Originality /Value: With study the network topology of vatiance decompositions, this research presents a new method
for examining the connections between assets and will help managers optimize their portfolios by identifying riskier
assets.

Keywords: Vatiance decomposition, Vector autoregression, Network interrelations, Portfolio management, Bank Sepah.
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Table 1- Research proposal.
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S N . e L sy amy 0y el S5
4556 130 072 2519 1242 127 086 045 129 090 116 5444 55
1332 055 219 08 158 093 068 098 255 096 8668  2.03 el

2051 130 129 055 305 081 159 266 084 7949 420 421 .,
3294 179 104 135 183 140 067 118 67.06 467 436 1465 ..,
3524 115 164 302 276 120 037 6476 684 369 268 1189 .l
1021 101 080 018 073 093 8979 048 069 047 015 467 L
2280 256 204 152 149 7720 083 096 462 358 225 294  |as
2052 102 08 091 7048 237 056 473 349 330 341 886 55
2080 087 117 7020 1761 053 023 220 143 188 08l 307  sbs
1772 080 8228 218 187 158 164 104 185 158 216 302  jan.
2587 7413 123 322 147 130 206 052 257 476 640 233 S,
2577 1235 1311 3001 448 1232 949 1518 2616 2579 2758  57.66 N

1352 461 920 1530 -1048 071 2005 678 528 1426 1210 s

3o VN g Sle 3l o 095 VY i 03l 5 0 il gy 0 S0 N ST Y 0 (sl e B8 pikor 53 i 0l oS sbpslon
3001 e J2S1y ol LS Hjth Jokes 53 35 50 5de . ABL s 4 b SS  zi SlbLS ) L 5l plen 355 35 s Vomcoal 5
s 5475 BB Do 0 Jeom a8 53 350 g0 Sl oS o 5 oo 2520 028 L85 Jgdom @ (o5 ST Ay n | e 4y edn)ly STods a3l
A8 53 5me pB) 53 Bl 505 (sla it 51 i il BB (g5 5l it b 36 aST i cliles S 31 1) (6 ey e Slael bl
AL dao s 228 slie a5 xs ol 4 00 pds e 355 1) 36 i AQIVAT L Lo sles 5 306 o 2eS OF/FY % L IS sles o 5le
JSS sles a5 BB (60 S e g2 53S0 ey Sl 4y 5 L 1S o 5l e & B eikie (0l palis 2|y 36 s s 6l
5,)&.)”{5@;}\{vo%‘\sM@\ﬁgfu,\@\) .u,:twaw/mm/\qvujl%;@sﬁ,a@,gspt%.sdumy
31 5 deely sled il o VF 50 @jJ{BVJJEJKSJ'I s G 50 e H(UBL o 4188 35 033155 3 S sled (B Jgkns
53 2y om0 1 S 4 Laols gile 51 L, 055 ol oy oo 0T /P 5 7 AT AN /AR a5 4 psas 5 ey oSS slasles
RIS Jlize Sy 3Lel 53 nl SS 0500 53 pda o RSB AIAF T Ol 4 JSS sled ) oS oS e 0daliie 4SS (5 0y 56 e




. Q\‘M&b w)y‘slb@‘)‘éawmalbu}‘ ey | oHSenr 5 b

Olee 4 4SS 31y 230 iy 55 58 sles il IS8 05,8 Lo 1688 plgms sidas CoSTLe 51 L5 il o ooyl oS diten 108,35

4> oS Ll e ol b 5l Sl gl 3 550 2lad (652 130 g peame SRk o5 2000 L3S 5 e Sle il oo v
YOI Y% 55 42 s 5 donls (§boles 55 JSS 51 o 2 s 0 YOIOF T (5 40 o alon 3 JSS 5l (6 0y 130 o jden a0 (55 02
WIFY%o N 1Y\ palie b 55 40 (6o 30 Olme o 205 U o gow 5 sl (ol (glaslas iz oy o 56 ol 51 YY/A¥%%

A pdy e 56 e SIVIVY T

S r et b & Gt 52 53 3550 Lol (OISHE faazee a8 2 3T law 8 by s DB Sl 25 0
530S eSS laslas O3l cdiils g Laslad plu (555 S HMS,S0 o 2l Shyls OV /87 ST JKS bl 55 s odaliis S 55bolen
Ol S el i 4 b a5 S, oS Saskes il S5 YV 0N 5 ¥4 )\ %o FF /AT T (538,505 do s s o 5 4 o
L Lasled sl (555 6,108,30 aS 558 oo oaline &l AEL oY N0 5 VY ) Y0% NY )YY% QY% Slaplis 4 se e s 5

)3 Lales s (535 5265 IS0 Al 5SS S8 1L ol e im0 eoftens ddaly S5 o3l

sl ¢ IS slaslel aS 558 o odalin Jhaws ol 53 il o "4 o 5" (g ol Sl aS s)ls 5 0m " Ll e (4" e ) e
B (C,..w‘ C,—ia ”4.3” )\ ")"" &jds g)’ajL}) J»)\Jf@ ,;L: é) 6‘.&@\)‘)} ‘.J.:Ji.\.:: ).:B'U L)'iﬁ\'w )‘ 4.§..3| )‘ L):‘T’ )l;»:.gj]e.ig BYLT)
Al e e bl ol basled e

059 \Y 4.;53_5 L: AAJUG.u)jA 6593 dj.lé Br) &:»JSQ[LLSJ‘ slad d)l,w ui‘ .LJ\:L:L;-’ YO/VV% ("5)6("‘3‘56‘ sdalive b cH d)l.m C,::'Léa Br)
SBLo| S gyamme sdinslis 355 oo a0 s b 31" (gt 5800 315 ol 31" 520 570" s (3O s 45 CF s iy e

Al e 95
(Syoeie igad) gy sloJeloigy 25 - ¥-¥

E) 43}4;.': L;Ua> J*:’li)b @L“a RN Q}Si ¢cla.~ u.:‘ S ufl..hjji LsUsJ:x.:A Lg\j) u.k.& u&ér.fm} leﬂ\.':}oj JSJ&J}QJ;J )\ o
A 53 Geiod S bl dmlns 4 Smie 3510 e oty 3ol b (23 cnl 55 b s Julowisn o 05 (S el O ko gy s
CS ran Glsed IS Jododigw 325 53 eslinuls e SlalS 8 plea [idu ol 53 sdbeslinal glasles 230 I S 0y
@ VY ole i VY 2,0 o slas ol e (i ol 03 Slealoes 1ol Sl s sl e Ll sl LG Ll 38 3l sd 5"

3188 o Lo 5Lzl s Jdowisn 2 sl 1y (oS Sbaesls slad ) gl oo Ly WWAA Jlu (gl 3l aS Lasles il ap a5 L aS 055 510

S ks 03 Vet Slre ity |y dges IS glresls Il L5l o0 ST Gl gad IS mams SIS L b gy Jlosis 5o e ol o
Al ke S Ll L) VY s b it et ills 525 5 13 oS5 355 Joe Loy ol 51 GG 58 3 e
VUSCE etial) Do 4 ap bl dal dlos ) 2 6l Lzl 5 058 e Al dgdor alie Sl ehps Ve

J...ZrLaL;a c")))\\' 4.53‘5[{5)"5)\' . duoﬁéuCHwéfﬁﬂ)b}w

1Vector Autoregression (VAR)

Yy



Yy

(\f'f) t\ Gjukrﬂj"ﬁ

R U 5 Fbo 50 0!y Slailia

Syt aazs olbly) -\ K4
Figure 1- Mobile aggregate communications.
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Figure 2- Cumulative communication index with different parameters.
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Table 3- The most influential and influential symbols.
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