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An individual's vie':"s, a~itudes, be~aviours, and even actions are greatly influenced by reference 
groups, such as ~amil~, fnends, relati~es, ~nd cow~rkers. Most fi~st-time investors are first exposed 
to the w~rld of mvestmg throug~ t?err fnends. Fnends play a vital role in any person's life. They 
have an impact on most peoples Important personal matters, such as their own marriages the 
marriages of their children, the buying of a home, and nearly every other matter Th · ' 
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particularly those who are first-time investors. When investing in risky assets, investors often_turn 
to their friends for emotional support. Investors frequently imitate their friends' investmen~ choi~es, 
particularly novice and first-time investors. Peer effects may have an impact on our mveStmg 
because coworkers typically own similar shares. . This study explores how reference groups ( family, friends, relatives, and colleagues~ affect mves~ent 
management decisions of working women. The researchers surveyed 500 working w~~en with a 
structured questionnaire discussing how reference group influences their investment decisions. After 
analysing the data, relevant conclusions were drawn that accepts the significant impact of reference 
groups on investment decision making by working women. 
Key Word: Reference Groups, Investment Management, Working Women, Women Investors; Investment 
Avenues 
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Gold and silver are traditionally discussed as safe-haven assets, especially in the time of economic 
insecurity and financial volatility. However, over the past few years, the volatility in their prices 
has been identified to be increasing due to the complicated world factors. This paper will analyze 
the :fluctuations of the price of gold and silver in the last few years using the VUCA (Volatility, 
Uncertainty, Complexity, and Ambiguity) model. The paper employs secondary data in the 
international commodity markets and financial indices to examine how the macroeconomic 
shocks, geopolitical tensions, monetary policy changes and technological and speculative aspects 
have contributed to the behavior of precious metal prices. The results indicate that although gold 
is relatively stable over silver, the two metals are becoming victimized by the VUCA conditions 
which defies conventional investment beliefs. The paper is a contribution to the body of ·existing 
literature because it applies the VUCA framework to the analysis of commodity price volatility 
and provides an insight to investors, policymakers, and financial analysts. 
Keywords: Gold prices, Silver prices, Price volatility, VUCA framework, Safe-haven assets, 
Commodity markets. 
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