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The chanee of the Stock Exchange of Thailand and foreign exchange rate affecting
Net Asset Value of Gold Mutual Funds in Thailand (217 pp.)
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ABSTRACT

This research examines the relationship among the Stock Exchange of
Thailand (SET), foreign exchange rate, and Net Asset Value (NAV) of gold mutual
funds in Thailand. The methodology applied in this research is vector autoregressive
model (VAR) including impulse respense function analysis. The reason to use VAR is
because it is found that all mentioned variables comprising lagged periods have
explanatory power to the change mutual funds’ NAV. The data includes value of
NAV of 25 gold mutual funds starting from 2014 to 2016 on a daily basis. The gold
mutual funds are divided into 3 clusters: 1) Gold mutual funds invested in
international bullion market, 2) Gold mutual funds invested in international gold
Exchange Trade Fund (ETF), and 3) Gold mutual fund invested in SPDR gold trust.
The objectives of this study are to investigate the factors which affect the change of
Thai gold mutual funds and to provide information to any related person who is
interested in investing in Gold mutual funds. The empirical results show that the
change of the Stock Exchange of Thailand (SET) and change in foreign exchange rate
affect NAV of Gold Mutual Funds in Thailand. To be more specific, the relationship
between gold mutual funds’ NAV and foreign exchange rate are found in opposite
direction. However, the relationship between gold mutual funds’ NAV and SET index

is inconclusive.

Approved:

Thesis Advisor




AnAnssuUszna

Tumsdaviinendnudizes madsunlasessuiismpaiavdnminduisUssimne
Iny uazdnruaniUdsuiuasisseme finadeyarminsamuvesnesyusmmesly
Uszina Tuadedl duseadadlulisned Tneflonnseivinumdnineninug enanse as.sfias
desinwy firesndndu Wiadla uazaostuuams Weuinufidudsslowdlunsh
Inednusisuilfifuogned saiweunmnsivinuineinusin fiemansatsd
n3.Anant Sunfandu wazveveunn 819158 n3.audl Annsinde fineslimdslagnavd
FausiFudandnuiuvine densarm audsrauaruduia uennilfesoveunm as.
YN AINANAS waror9seldnanumnd iy MlfiFeaazalinng uwamis
muinuludesing q msssanmusdladeunndedun lfduusslewilunsinge
0g1917N TITRNTEYNIURaeavdngasTldinevesivimuiuazUssaunisal au
anunsathanudinmaeng 1 wUszendldlumsihine st vlinedwusiduds
AuaLYsainsuduazdsalulames

YINTIVBUNTEALANINDTS LazryAaInsINTudininerdennosaivayy tewmie
waglimuugiiludueng o Wueesd

YonsuraUNsEAL fudnuvingdenganw ustsgedaiueulonialiidnun
ANYIMANUSIINVANGATING AR TUVULTNR @1¥13YNTTHEY

wazaninetvensurounszandan 1 Asouatwesiitnsiinesatuayu 1

[

adle wazaesiuussiuaalalunsfnwinsall nasnauveunil 9 e 9 dos q Ty

[y

wanansynauineetiemdeinenaiuiaaen Aeglimuinuilunn 9 1503 Wulinsnmis

Y

'
a

- VA v v & 1 I a a ¢ 1 X I L4 1 Y1 1 =3
ABNURADANN gp%mqL‘UuamqamnmmuwumawwLﬂuﬂsziasummmugjmui@ﬂmmnn

ey MnRanainUsensia fideusesensiuun s lemaatinig

5UNAl WAIBUNS



a3ty

N
unAngan wlng N
UNANEBNIIDING Y 2
AnANITUUIZNA %Y
a13UA1TN )]
a13UN N oY
und 1 unih 1
1.1 anudusnuaganuddaaesdym 1
1.2 TogUsvatrroinsfing 3
1.3 Ysglemifianninaglésu 3
1.4 YOULUAURINIANT) 4
1.5 3n15finw 4
1.6 Yeyauazuviattoyalun1sAine 4
1.7 99AUSENOUTDINISAN T i
1.8 AT AN 5
unil 2 wwiAn ngud wazemAdeiieides 7
2.1 Enwaizluiieafunesusiunes 7
2.2 WnAnuaynnuifiigtes 14
2.3 115815 UNALRazIATeiAees 18
und 3 FBeudunisiine 23
3.1 Yoyanazuvasdoyaildlunsiase 23
3.2 wuuiaeslunsAne 24
3.3 F5n13ANYN 24
N9l 4 Nan1sAN 29
4.1 mﬁmeﬁ%’a;ﬂamqaﬁaLﬁaaé’u"uaaéf'gLLUﬁﬁI%‘LuLLUUﬁ‘]"]am G 29
ymsnTgideyanuuaifdmsnanidoy
4.2 MInpaeuANTsvestaya (Unit Root Test) 55
4.3 nsvadauiievean Optimal Lag Length Fivinzay 61

4.4 mi‘vmaamﬁamﬁ? VAR (Vector Autoregressive) 63



a5z (519)

Uil 4 (o) nan13Anw
4.5 Msneapulfise1v0IN159eUaNewaAULUTUTIN (Impulse
Response Function)
undi 5 ayung AUTeNa waztalauauwlY
5.1 agunanisAne
5.2 aAUTIENaN1SANY
5.3 UaLauauuEIINNITANE
UTTEUIYNTY
AIANUIN
U5z IRanUadady

LONETTOANATINAIIN1TVO DU A LALTENS WA TINUS

YN

95

119
119
132
133
134
137
217



A9 1.1
AN 2.1
a
AN 2.2:

ANS9N 2.3

AN 2.4:
AN 3.1

AN 4.1

A9 4.2:

AN 4.3:

A9 4.4

ANS9N 4.5:

AN 4.6

A13UYANT

USunaumesindsesiinensedngsuin1snalavasias Ussine
vseNauanITUNSRUTENINUTEINA
Usgnnuadngun15aamulunaausunem
neamuiamulaensiunesrmuidluisUseme

] i °
nNowW LA LluMNEaYLYeINDWUTINNBIA (ETF)
VN8N

noauiaulumiigamu SPDR Gold Trust Lileanaeuie?

al

foyafiAvsunuielflumsiinsgimuduiiusseninega
nesrnuAYnaaanIng
pHNanInLIRUS e g ideyamneadiidesiuradedl
imamavdnnsndwinszmalneuarsasuandsuiunm
AeUsEINA

NI R R O e e IO R S G MER e RTGRIAI
nowiu: gl 1 neauiiaswulagasafunesduisluinaszine
puanIALdIRUS N AT g ideyanaadfidesdunes
nowiu: ANl 2 neanuiawuluniieamuusaneus
neaAn (ETF) vianenaewu

PKARIANLdRUSN TATsideyamaifidesunes
nowu: nguil 3 nesyuilasyluviiamu SPDR Gold Trust
LN ULAET
pkanIALdITUS AT gideyamaaifidesiunes
nosu: nguil 3 nesyuilaslumiieasu SPDR Gold Trust
Wieenaamudel dwsunasuniglanisianisues ASSETFUND

[

w38 UTEVIVaNVIngIanisnauLealn waa 911in
pnanInLdITUSN AT gideyamaaifidesiunes
nowju: dwil 3 nesyuilaamulumieasmu SPDR Gold Trust
Weanamuned dmsunaamunielinisinnisves BBLAM

V3UTEY vannsnddanisnaausiudmain 911

&

YN

23

29

30

31

33

35

36



ANS5199 4.7:

MN5199 4.8:

MN5199 4.9:

M57197 4.10:

M5197 4.11:

M5197 4.12:

M5197 4.13:

a130»138 (519)

wi
suanInLdITUSITnsgideyanaadiidesiures 37
nowu: @il 3 nesuilasmulumiieasmu SPDR Gold Trust
Wesnamudel dwsunamuniglanisdanisves CIMB-P
wiausETnuannIndgdnn1sneu loud-nwsudiita 9in
psuanInLdIuSITnsgideyanaadiidesiures 41
nowu: dwil 3 nesyuilasmulumieasmu SPDR Gold Trust
WeanauRed dmsunaamunielinisdnnisves MFC
w3o UsEvwanningdanisnesu wueld $11a (i)
psuanIANLdITUS AT gideyamadfiesiures 42
nowu: dwfl 3 nesyuilaauluviieasmu SPDR Gold Trust
Weanawmuned dmsunaamunielinisdnnisves K Asset
wauSEIvannIngdnn1snamu ndns I11n
NI R R O e e IO R S G MER e RTGRIAI 43
nowu: dwil 3 nesuilaamuluviieasmu SPDR Gold Trust
Weanamuned dmsunaanunglin1sdnn1sues Krungsr Asset
V3RUTENMENNINGIANITNOMU N9AT 917iR
NI R Ot b T A e RE O RIGRTRI 45
nowju: gl 3 nesuiiasulumieasmu SPDR Gold Trust
Weanauned dmsunaamuniglinisdnnisves Phatra AM
vsaUTEMaNnINgdnnsnau s 91iin
puanInLduTuSTnTgideyanaifidesiunes a6
nosu: d1fl 3 nosuiiasmuluntieasmu SPOR Gold Trust
Weanauned dmsunaamunielinisianisves KTAM
VIRUSEIMaNNINgdnn1snaamu n3slng e (@mww)
puanInLduuSTnsgideyanaifidesiures a7
nowju: dwil 3 nesyuitlasmulumieasmu SPDR Gold Trust
Weanawmuned dmsunaamunielinisdnnisves PAMC

w38 UTEvvannIngdInnisnaausiu fadd 91iin



M99 4.14:

M597 4.15:

M5197 4.16:

M5197 4.17:

M5797 4.18:

M15797 4.19:

miwﬁ 4.20:

M5197 4.21:

a130»138 (519)

ANTNNERIANFITUSNTIRT e ideyannsatiAlewiuves
nowu: dun 3 nasuinawulumiieasu SPDR Gold Trust
Wiganamuied dmsunsmuniglinisdanisves SCBAM

[

w38 USEnuanninddnnisnesu newdlue 91in
psskanAIdITUS I AT iteyansaiflosiunes
nowu: dwil 3 nesyuilasmulumieasmu SPDR Gold Trust
Weaneuned dmsunaamunielinisdnnisves TISCO-AM
V38 UTEnvanvIngdanisnaamu fialn 91in
pI5uAnIANLITUS ATz ideyansadfidesdu ves
nowu: gl 3 nesuilaamuluviieasmu SPDR Gold Trust
Weanamuned dmsunaamunielinisinnisves TMBAM
WIaUSEmENNINgdanisnesu mnsing 31in

NI R R O e e IO R S G MERE G RIGRIAI
nowu: dwil 3 nesuiaamuluviieasmu SPDR Gold Trust
Weanawmuned dmsunaamunielinisianisvas UOBAM
vsausEnmanningdanisnesu gled (Useinelvy) 91in
paLanRansageumLsvesteya (Unit Root Test) Uas
senesuTImeslulsumdlnea 25 nesu feiinadou
Augmented Dicky-Fuller
paLaRIRansageumLsvesteya (Unit Root Test) Uas
Autismeanavannindurissemelng (SET) medsnagaey
Augmented Dicky-Fuller

P LARINANITIAdRURLdaraadaya (Unit Root Test) 189
SasuandeudunsiansUsemne (FX) feisnageu Ausmented
Dicky-Fuller

P1519N15UARIA Optimal Lag Length fIVsNzaLv8sne LT

oA lulsEmnAlens 25 naswu

YN
a8

50

51

53

56

60

60

61



M597 4.22:

M5197 4.23:

M5797 4.24:

miw'ﬁ 4.25:

M5197 4.26:

M597 4.27:

M5197 4.28:

M15197 4.29:

M99 4.30:

M5197 4.31:

M5197 4.32:

a130»138 (519)

AITNLAAINANIINAABU VAR (Vector Autoregressive) U84
TGOLDBULLION-Hn 94 uiUnsusInnamita-H
ATARINANTTNAZDU VAR (Vector Autoregressive) U4
TGOLDBULLION-UH nasuiUasuyianesduyia-UH
AITNLAAINANIINAABU VAR (Vector Autoregressive) U84
-GOLD7S2 neanuillaiduend dumesiuduuua Inad aven 7
34 2

AT NLEANNANIINAABU VAR (Vector Autoregressive) U84
I-GOLD7S3 ﬂaqnuLﬂmLﬁuLaw% Buwmesiudunua Tnad aven 7
734 3

MITNUEAINANITNAADU VAR (Vector Autoregressive) U89
ASP-GOLD nasudaweaigvnadalnan (ASP-GOLD)
AITNLANINAN1INAABY VAR (Vector Autoregressive) U8
BGOLD nasuidatinaitlnanilua

MIF1ERINANTTNAFBU VAR (Vector Autoregressive) U4
CIMB-PRINCIPAL GOLD8P newuUadloidud-nsudiiia nas
8 Wesigus v5nnes

AT19ERINANTTNAZDU VAR (Vector Autoregressive) U4
CIMB-PRINCIPAL GOLD8P2 naavistndlowdud-w3udiiva Inad
8 Wasleud vsnines 2

ATARINANTTNAZDU VAR (Vector Autoregressive) U4
CIMB-PRINCIPAL iGOLD-A naaulad@lowdud-niudiia Inas
duAY yilndzauyacn

AITNLAAINANIINAABU VAR (Vector Autoregressive) U84
CIMB-PRINCIPAL iGOLD-R: nesuiadloidud-nsudiiia Inas
duAy sllavsAUIIEa USRIl

MITNUEAINANTITNAADU VAR (Vector Autoregressive) U89

K-GOLD naamuilawn Inas

YN

70

71

72

73

74

75

76

14

78

79

80

BN



miw'ﬁ 4.33:

M5197 4.34:

miw'ﬁ 4.35:

M5197 4.36:

M5197 4.37:

M5197 4.38:

M99 4.39:

M15197 4.40:

M597 4.41:

M5197 4.42:

M5197 4.43:

M131991 4.44:

M5197 4.45:

M15197 4.46:

a130»1318 (519)

AITNLAAINANIINAABU VAR (Vector Autoregressive) U84
KF-GOLD nawuilanseesinas

ATARINANTTNAZDU VAR (Vector Autoregressive) U4
KF-HGOLD nawuiangersinaniand
AITNLAAINANIINAABU VAR (Vector Autoregressive) U84
KT-GOLD nesudaauni Inan fiug
MIF1ERINANTTNAZBU VAR (Vector Autoregressive) U4
-GOLD nesyuiladuiend dumesiuduiua Tnad ilus
MITLAAINANIINAABU VAR (Vector Autoregressive) U84
PGOLD nasuiln Wady nesi

MITNUEAINANITNAADU VAR (Vector Autoregressive) U89
KK GOLD 7%#1: naavisdawain Tnas nsiiie 7%#1
AITNLANINANI1INAABU VAR (Vector Autoregressive) U84
SCBGOLD: nasyuitalnenidiuelnan
MF19ENINANTTNAFBU VAR (Vector Autoregressive) U4
SCBGOLDH: nowjuilalvenidivelnas THB 1end
AITIARINANNTNAZDU VAR (Vector Autoregressive) U4
TGOLD: nawuta #ald Inan s
MIT19ERINANTTVAEDU VAR (Vector Autoregressive) U4
TMBGOLD: naswulanysive lnas #lug
AT1ARINANTTNAZDU VAR (Vector Autoregressive) U4
TMBGOLDS: nawuilanmsive lnas dealus
AITNLAAINANIINAABU VAR (Vector Autoregressive) U84
UOBSG - H: naavuida glad au1sn lnas #lug - H
ATARINANTTNAZDU VAR (Vector Autoregressive) U4
UOBSG-D: neenuia gled aunsn Inad viindneluduna
MITNLEAINANTITNAADU VAR (Vector Autoregressive) U89

UOBSG-N: nasavuida glad au1sn Inas viialidneRuduna

YN
80

81

83

84

85

86

87

88

89

90

91

92

93

94



AT 1.1:

AN 4.1

AW 4.2

m‘wﬁ 4.3:

Al 4.4

AW 4.5

AN 4.6

AW 4.7:

A 4.8

GARAVATERR]

madentunisamulunasd
N15ABUAUBIYDI TGOLDBULLION-H (NaeyulUnsuynnedA

wis-H) melinisguaves UTEnvanmIngdanisneanu suym

v

§i (T-FUND) fifisesudadu

N5ABUAUBIYDY TGOLDBULLION-UH (naeuilasusnanesen

wis-UH) melanisguavesusdnnanninddanisnaamu suym

v A

o a0 U lﬁl
1A Nilnemulauy
NINBUALLIVEY -GOLDTS2 (nowmulnduond dumesiuduwua

Inan aden 7 @5 2) neldnisguavesusenvannsngdanis

=

e Waen® 911 ) Aildesudady

ANTFDUEUBIVDY |-GOLD7S3 (ﬂ@wmﬂmé‘maw% umDIUTULYE

q

ad ¢

Inag aven 7 @34 3) nglinisauaresusenmanningdnnis
newu Wutevld $1in @y Aiddefudadu

N13MBUAUDIVBY ASP-GOLD (naavuUauaanndalnan
(ASP-GOLD)) nmelanisauaresussnmanningdnnisnamu
woaLy waa $1im Afideshulady

N13MOUAUDIYRY BGOLD (nowuidatvaidinanilun) nels
MsquavesUTTMmanmsNddnnisnesusn Tamans $1in il
sofuUady

NN3REUAUDIVDY CIMB-PRINCIPAL GOLDSP (nawulndlowdud-
WIUTa lnan 8 Wesldud n3nnes) neldnsguaves
vitmvdnninddansnenu Fleidud wiudifia S1ia Aifide
Fuvadu

NNIREUAUDIVDY CIMB-PRINCIPAL GOLD8P2 (nasulndlowdud-

W3UTiNa 1nas 8 Lasiwus n3nnas 2) N1elinNsALaveIusEn

Y

[

[ v & ) <& A a a a o Aa 1w ::l'
WaNNINnYINNIINDINU ‘?Il’e]LEJ%J‘U NIUTNA A1NA NAUFDAIUADU

YN

95

96

97

98

99

100

101

102



m‘wﬁ 4.9:

AW 4.10:

AR 4.11:

AW 4.12:

AR 4.13:

AT 4.14:

AR 4.15:

AW 4.16:

AW 417

a15URYN N (519)

AN3ROUAUDIVDY CIMB-PRINCIPAL iGOLD-A (nosuiladlawdud-

WIuTLa Inae Budu vilnazauyan) nelin1sguaveuiem

1w

wanninddnnisnasu Flowud wiudiia 91in Illseduladuy

A15POUANDIVDY CIMB-PRINCIPAL iGOLD-R (naswnuladlatdui-

9

WIuBa Inae Budu vliavieAunilgamusnlud®) agld

a a a

NIQuATeIUTEN nannsnddnnisnewu Flowdud-wiudiia
1in Pilsemuladu

NNINOUANBIIRY K-GOLD (nasuidawn Tnas) melinisauwaves
Uitmmdnninddnnisnesu ndns e Asediuadu
N13MBUAUDIVRY KF-GOLD (nesnuidangedsinas) aels
MIQuATesUITMVANNENddnn1snesu njse 1A Adlsie
Fuvady

N13MOUAUDIYRY KF-HGOLD (nasnudangemsinaniand) aele
MsQuATesUTTIvANT NI dnn1sneau s’ 1 Aislsie
Futadu

NINOUEWBIYRY KT-GOLD (naavuilaiauni tnas #lug) a1ele
NskaveIUITENUaNNINgIanIIneu n3iive 1R W)
fiflrofuyadu

MsmeUaLeel -GOLD (nasuilinduiend Sumesiuduuua
Inag #lug) melinsguavesussnuanninddnnisnasu
Buend drin (wvaw) AfldesnuUadu

N13MOUAUDIYRY PGOLD (noswuida Wady nasdn) aelans
guavesUTTMmdnnIngTanisnomusm ladu $1in Aidse
fhuvady

NNIRNBUAUDIVDY KK GOLD 7%#1 (noswulaaia 1nas n15iie
79%#1) glansauaresussnmanningdanisnesu s 91in

Aa 1w &
NURAILUADU

YN

103

104

105

105

106

107

108

109

110



m‘wﬁ 4.18:

AN 4.19:

AW 4.20:

A 4.21:

AR 4.22:

AR 4.23:

AW 4.24:

m‘wﬁ a4.25:

a15URyN N (519)

N13MOUAUDIYRY SCBGOLD (nowulalvenidivdinan) neld
MsguavesUITmanninddnnisnesyu nemdd $1ia 73
sofuUady

NRBUAUDIYEY SCBGOLDH (nawulalnemidvdlnas

THB 18nd) Melan1sguavesusdmanninddnnisnayu
Inemndad $1iim Aidesudadu

N13MaUALDIYR TGOLD (naswuda 7iald lnad ug) anele
MsguavesUTEndnvinddnnisnenu Aald s1ia Ao
fhuvady

NIMBVAUDIUES TMBGOLD (newulanmslne Inad #ug)
eldinsguavesuTevmannsngdnnisnaau nmsine dn
fifliesuladu

N13MOUAUDIYRY TMBGOLDS (NowiuiUavysing tnan dealus)

[

MeldnsguaresusEvvanninddnanisnemu nmsing 911n
UStmdnning dan1snesu gled (Wsemelne) $17n fillvie
Futadu

NsnaUaLIvas UOBSG - H (newula glad aunin lnad
itud - H) meldnisguaresusvnmanninddnnisnasu gled
(Wsewmellne) 31 Tilldefudadu

NsRaUANeIIaY UOBSG-D (naavuila gled autin Inas
yiadeRuduna) Meldnisquavesusenmanmingdanisnaamu
glod (Uszelng) $rin Aidseiulady

NsRaUANBIIaY UOBSG-N (nawwuiln gled auniv Inan
yilalidreRutuna) neldnsquavesusvnudnningdanis

'
[ aNa

nowu glad (Wsswalve) 911n Niseduwladu

YN

111

112

113

114

115

116

117

118



uni 1

YN

1.1 anuuanuazanudfyveslam
M09 (Gold) fordulansfinumlangeusulazsouiteRuiielilaninsounses
< o/ o ) Avey o [ [ a [y & a ~ aa
Jurenued MeunuInuamesd (Gold) 1unidniusguaiindudunindyiianisnd
ANAINIUNITRY N1TAULAZAIUAATA TANUNUNIUATT WAEAIEaN YL YRINRIATAIY
[ LY % Ao o VY a U1 o wa & [ t%
anuegluiiveiu NdAyaunsawdasan i dutuldde Mmesuaudfivatewinli
nesrdudaninfgalanntnamuuaziidvdnasessuuasugiaslusfnauiatagiu
| I3 o w ° M v ] = ] Y ¢ v A
aglsfinuanuddyvamnasililaantosatiiias Feaiiuldainaniunisaidagdu 7
winUsemdladaliaudfguarinaiuinemesiiduduninddrsewesUseie
WTUTMRIUTEmAlNY IDLAADIEn UL LAZIADYTAINN NI TRUYDIUTZINALY 9 11983
WudenanmenisBulunsdrsynilauseninalsemednaae
dy o =3 % gj 1 = a J VU Y a A
nsgevasrlaynsannul ety dgeudanuidsunnniminlifuaatun1stuie
1% 12 & a { Y Yo @ £ L) & o A
aualyt uwifilunisiunszenlddngluiuinamuiesne uasdagdunistenssdausad
A RVTOAMUIUNDIUTINNGIAT FUQ1TRUIENIAIANNET 308 13azamUlneNTTeNY
fuusemadnisvihmiemeasdilagiiunaiananvsndnls lnenuideauiivena1iiia nosu
v JudAey WeswinmsamulunesmusuvesmiuiiuwilduuazAmaudeuves
tnasmuiiniindueginhaula ensssdunalianandunstuuanisamunivangly
UszwAlveiinisiUadeuensausiuveslmidunnduduiuunn asdiud “vesi”

ANUEALYFDTEUUATYNLANEE19N FapNT199 1.1

AN519% 1.1: USUUNe9A1ds099100AT09 s uIANSNa1UBILAazUSENA Yi50a010UNN4

ANSNUTENINUTEINA
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i seFeusuina piu % NBIANANTDY
a4 Iltaly 2,451.80 69.70%
5 France 2,435.80 67.20%
6 China 1,828.60 2.40%
7 Russia 1,506.00 16.50%
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fi1n: World Gold Council. (2016). Gold demand & Gold supply. Retrieved from
https://www.gold.org/goldhub/data/demand-and-supply.
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nsamulunainiuanas LﬁaqmﬂﬁﬂﬁlﬁmmmL?ﬂ'awmmaamuﬁqq%umﬂizﬁuﬁﬁﬂamu
ansogonsuld dailwaluiirnsnsatudrufusamesdilunaislan iliinasmuala

AIUNDIALBANANILLATYENINAN DY
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oA WAUNISANY

3.1 Yoyanazuvasdoyaildlunsiase

nsfnwaatidunsineni “maBuulamesivinaeaandnnindus
Uszinalneuazdnsuaniudeuiunsiinaseme finadonsiudsuntasuesyarimie
amuvesnemusBmesAlulszmalne” FalinguszasdiieAnwiuumisunsdagulans
ampulunesurmmesiilsognsdiuszsansnn ileAnwinsiasuulasesyarmiieau
yosnesurmnesilulszmdalneg iWenSeuiisuiunisasunlameswvilsanan
vanninduissemalng (SET) uaznisiasundasesdniuaniuasuiuasmeUszine
(FX) 2 Baaaanfiendu aninqussasdilsnarnndrsuldvinnisfnunianeamusamed
Tutsemelnefiflegionun 25 nowu SeoyalfAumunumnanudsansaumeaas
uwnasleun susmaaandnninduisUszmndlng (SET Index) Sasuaniudeuiuns
58I19UsEWeA ( Forex Exchange ) tagnasvusiuvaslulsemnelng lnginudeyadounds
Humetu fueiuil 1 unsiau 2557 s Fuil 31 Sunau 2559 wazdudsihiandeseii
snuviAsToyadll auneudnesd saandnysnduisspnalng auniusnasdlan

swisurslssmelng wagauaunemuTNUsEmalneg

r-:ll £ & dll a L4 v o ¢ ' o v v o
#1319 3.1: ‘U@J\Jjﬁ‘l/lLﬂ‘Ui'TUi'JlILW@I%LU?Y]TJLﬂi']%‘wﬂ'l'13Jﬁ'&lWUﬁﬁS%'ﬂ\‘]iﬁﬂ?WEN@’]ﬂ‘UW‘UU

AANANANNINE

AuUsnlginsen I NI GHGIGH T L BN
NOIWUTIUNBIAN auALNBUTINYTTINALNEY
SET Index AANANSNNINE LU ALY
FX, Foreign Exchange Market suAsiisUszmnalny

3.1.1 newusiuvesm Wunisamuussiamisniinsamulusiisszmalag
ABANITHANBULNUTIABINITIINNITRRATEIMINEaM Ul USTEEAUY SYEENa1e LagTeesen)
lngandelaniaananuiurIuyesnAmesdlunainlan wazawwulumyamuvenemu

FA9UTEIWA TUNeeU SPDR Gold Trust lnen153mcsves World Gold Trust Service,
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LLC mugiun1sinn1snasuienaninieg wagtieviulag auniusamesdilan (World Gold

'
a

Council) wazlevinnnsaansidsulunaiandnnsndiieasn goane AlUs wazdiUy B399

]

N15T0UEIUNBIANANNSNERINAT 19T VuseNuUTENIANISHaNnSNalulsemalneay

Y

Y

anduladenamulunainvannindle

3.1.2 paananiasudunsrasemne (Foreign Exchange Market: FX) {unann
nMsRuifeinlvgian ﬁaﬂwwmaqﬁgﬂmné’aaﬂ%mmmi%amammiﬂ 4 SUATUNIYYHD
1 fu nsuanivAsudunsdsUssmadunmsteiuanandasiluneludniuanands &
wdosihuiunilunistensanaiiu Broker or Dealer) Inpanadufifeuldlunistens
WU analuneaa1anigewsni (USD) anadiuegls (EUR) anadueu UPY) anakulaun
(GBP) 1Jumu

3.1.3 fudismnanandnninduwissanelng (SET Index) Wusiifiavasiiouniny
indeulymvesmamdnvingianun dansdsuulasuuiuremdnningiardamane
nswdsuulamesdaiisamainndnnsndsie Tnelunsiunssinaiandnningaylah

Y] o  ea d' v & o v  ea = Y a =
‘ViaﬂVIiWEJVlQﬂLﬂiawmEJmwm%ma‘waﬂVIiWEWH]Wl%LUEJu‘mmﬂ (SP) 1nu 1 U@J'ﬂsﬂu

' '
o a 4 a

N3AUINAIEY warARutSusuN 100 99 §1uARIUN 30 lWwigu 2518
3.2 wuudnaedlunsiny

InGold = f(InSET, InFX)

JGEN Gold ABIIANNBINUTINNDIAT
FX ADONITILANALURUATITENINIUTEINA
SET AeswilsiAminatanannsndwislseinalne

3.3 35n15AnN

mAToanildiunsians VAR (Vector Autoregressive) @slunisdnuuuusians
VAR fesldifudieyanuueynsunan (Time Series Data) ileliAnundoyafiinduud luofin
vi3osuUsan (Lagged Variable) vassudsfinagiiliinnsidsuudadusulsdu q lu
tagtiueglstng wazdefvesuuudians VAR (Vector Autoregressive) amnsaia
uualimniuusdusuusanglu (Endogenous Variables) LLazé’qmmamﬁmﬁmﬂ@m

nsirusmkUsneluneusnililaanadasiu dnvawuuInasd VAR Sadinnslaeaiusan
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(Lagged Variable) unldlunsuszanae Insanizdeyaiidusunsuian wiaviiliie
ANNdNTusTEnIsUayaluafniudeyatutagiu
3.3.1 MaddU Unit Root Test
Wesndayafithinldlunsvageutiududeyauuueynsuian (Time Series Data)
Fuludoyanifmnuduniugs vilirauUsusiu (Variance) uazaade (Mean) linadi
< 14 Ao PN . o v = P a 6
Judeyaidsliiila (Non-Stationary) mnihteyanuusynsuaflidanldlunsiases
i lymanuliduiusiuvesdeya siuiwmanlannmsiwaeiaglilasuaiy
I A A = o & A Y o § vy a a 9] .
Wwietie Jsdnluisewiliveyailaneu Inenmedeuauisesioya (Unit Root
Test) indulagldis Dickey-Fuller Test @sanunsawusdu 3 aunsmudnuuzvesdoya
v &
ail

1. Random Walk Equation

Ay = Yy 1+ &

2. Random Walk with Drift

Ay, = a+Vy_ 1 + &

3. Random Walk with Drift and Linear Time Trend

Ay = a+ B+ VY g+ &

el AYy = Y — Yp_quazen 8 = p — 1 sisilen p uenduuszans
Y94 Yp_q IAegszwing -1 fa 1 dslunsmaaeumn p = 1 agsilsd 8 = 0 Tkdedndl
mm"l,ajﬁwaa%’a;ﬂaw%Lﬁusﬁa;&aﬁﬁmmﬁumuga (Non-Stationary) winen |p]| < 1 a¢
vl & < 0 azfioindeyaiinnuis (Stationary) waziilewiuanail (By) whluluaunis
Random Walk with Drift 9¢¥i1l¥ Y figadaunusanegsie uazilewiu t fduuudliy
naBadu (Linear Time Trend) 11lUTu Random Walk with Drift and Linear Time

Trend Tnedl (Bo) Jududszdns asild y danulilunde (Trend) sauegie au

auURgIUINAFRY
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lngi
Hy: 6=0 ﬁﬂ’az&aayﬂiuna%ﬂmwu Non-Stationary

Hi: 8 <0 doyssynsuvandunuu Stationary

dhoonsu Hy uansin yp fisedu Level fimnulifwosdoyaniorfutoyadisian
AUKNIUES 1383 Unit Root 9#®9¥in1s Differencing adeit 1 uidheousu Hy wneaiu
V¢ fisedtu Level finmilsvastoya vielsidl Unit Root annsatihdeyalulilunseaey
soluld drvnnlunsdliifeyalsids axdesduiunslunii Differencing aunindeyasss
anuils deensu Hy wdsnnilvin First Differencing Wi Mangaanain Yy Aisedu First
Difference fidnwaifiaud annsnidoyaluliludunousoluls

3.3.2 fhuusan (lag) Wiemsmdrsvesiandsaniivsnzaniian

FuUsan (Optimal Lag Length) iJusuusifinnuduiusiugaudsmids Falylé

Y v

Wndulutiiaaednu nevlulaidauasunsual (Time Series Data) agdlAnudunus

Y 9

v =

AuFLUTINg 9 wandsllanuduiusiutoyaninatulueds WelNudiuusan (Optimal Lag

Y
(%

Length) asluaunns azlaaunisassaludl

1. 9nauns Ay, = Yy,_; + & (Random Walk Equation) et

fuUsan (Optimal Lag Length)iuammiﬁ agla

m

Ay, = Yyrq + z a; Ay, + &

=1

2. anauns Ay, = a + Yy,_1 + & (Random Walk with Drift)

dlofiusuusan (Optimal Lag Leneth) Tuaunisi a=lé

m
Ay, = a+Yy, 4+ z a; Ay, + &

=1
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3. amnauns Ay, = a + By + Yyi_q1 + & (Random Walk with

Drift and Linear Time Trend) iiewfiusudsan (Optimal Lag Length) Tuaunis agla

m
Ay =a+ e+ Yy 4+ Z a; Ay;_; + &
i=1

3.3.3 WUUT1883 VAR (Vector Autoregressive Model)

Fud (Sims, 1980) latausuuudiand VAR (Vector Autoregressive Model) Felasu
nsgeusuesgawnsasuar foninlilunsfnvndeusednslutiaanfinoun
Inquszasdioldlunmsiinsizsiteyauuueynsunaivanssys (Multivariate Time-Series
Data) lnguuudnaes VAR (Vector Autoregressive Model) tun1s@nunfisanudusiusues
Fudsiiniulusin (Lagged Variables) ﬁﬁNasiamﬁm?{aul,wawaaﬁaLLUﬂu{]wﬁ’u R
annsafiazvandestyvilunsmnguiivangay insusemaiinainnmaaes uazly
duveinsanebaglduuusian VAR (Vector Autoregressive Model) Tumsanwsiold

lnganunsadguluguiuy

Vit =+ A1 Y161t A1Vt s YA Y- + E1t
Yor =Q1 A1 Vi1 YA Vor—1+ oo Y A2n V-1 + &2t

Yar =Q1 Y A31 Vi1t A3 Y201+ oo Y A3 V-1 + &3

Ynt = an + An,l Yit-1 T An,z Yot-1t . + An,n Ynt-1 T Ent

A v

Wo Vit AasUsN8TY YesEuNIIN | 18 t

'
I =

ABDATANN

b

A; (L) AewmEndwyalu Backshift Operator (L)
ai

& ABANAILARIALAGOU
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3.3.4 Yi3en1sneuaueswanuwlsUsiu (Impulse Response Function)

lun1sieseilfisenisnavausssiaauwlsusiu (Impulse Response
Function) finguszasAiilolfinnisiuasuuuasensdundu vide Shock Mfuusdaszuils
uasilduunAnues Moving Average mi%‘imezﬁmim?{auimsumﬁaLLUiayﬂimam
(Time Series Data) fidwansznusefiemsnisindeulmaeduls Fesndufinsfosends
LUUa1a99 VAR (Vector Autoregressive Model) %aﬁ@mamﬁﬁmmﬁwaﬁaga LASAINNTD

Weuaunisluguues Vector Moving Average (VMA) lgisadl

Ye = ag + Bour + Brur—1 + Bauts—2+... +B4Ui—q

e Qg AoAIAIN
Bi  Aewvinddudszdnsues Lag Term voaAuAaIARReLY

Up ADAIAMINARIALAGDY
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NANISANY

nsfnwiFes “msiasunlamesiulsmnaindnninduraszmalneuassng
nanABuRuRsNUsEmA ATasienslUAsuLlae AR IIEALYBINE LTI
vearlulszmelne” iunsmaaeuaunsiedeyavnaaii ilessuiauduitusyesd
wls FeAdeliinsAnuiRetudeyavesnamusamesiitennzifeululseimelne
F1uau 25 newu wagldtoyaluseiu senirafeuunsiau 2557 fadeusuinau 2559

1Y

Junawiadu 3 ¥ 91uiu 732 deyasie 1 fuds Felaidayaunimsizsidsil

4.1 mylesgvideyanisaiiilosruresuusnldluiuuinass wagyhnsinseiteya

kY

'
a

wuuatAlanssualasiuiiiemainga (Minimum) yAngege (Maximum) ¥Aag

(Mean) wagedruideauuiingg1u (Standard Deviation) U8dfuys

M3 4.1: MTNMEAIAILFITUSNTIATIZYITeaN 19Ed Ao U Y dTIAINaTn

PANNTNO WU SLNA LN LAz o T ILan U uRUATIRIUTZNA

Mean Maximum Minimum Std. Dev.
SET 1,451.1188 1,615.8900 1,224.6200 94.4733
FX 34.0199 36.5910 31.7740 1.4575

NENTIIN 4.1 danspnuduiusmsiasenteyanvaiiiUesnuvedvisninain
nanninduisussmalnewazsnTwanUasuRunsenasemng 1INN1sANYITIAINEIA
wanninduisussmalnglusevanulnuii dsisaeanndnnindlasindeegi 1,451.1188
0 Wneildyisanainnannindianegi 1,224.6200 90 wagddvilsimmainnanning
49gngN 1,615.8900 9A warANAUTLAUUINIATIIUNAY 94.4733 90 UAXAINNISANY)
gnsuandsuRunTAUsEmAluseuatnuin dnsuanideulaenduegn 34.0199

i ¢ o o a a ° & & A ' I3
unsaneaansanisy lnelldnsuanifsuliuasisgavsenderni 31.7740 vnsenaaans

ansgY uargIgAvIosauANgneLN 36.5910 umseneaaTansy dendruleauy

INTFIUNIAU 1.4575 UIMKORDAR1SANST



AT 4.2 MINUAMANUFITUSNTIATIEYITeYaN1Nai Ao UYBINaIU: NHUT 1

noaunamulaensiunasmurilumseine
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Mean Maximum Minimum Std. Dev.
SET 1,451.1188 1,615.8900 1,224.6200 94.4733
FX 34.0199 36.5910 31.7740 1.4575
TGOLDBULLION-H 8.7270 9.7751 7.5455 0.5222
TGOLDBULLION-UH 9.1789 10.5118 8.3114 0.4998
INANTT 4.2 ATNHEAIANUFURUSNTIAT TV TeYaN1aiR U IduveINaIw:

nau7 1 newuiawulagnseiunaamuislusinauseina a1nnisanwiteyanisatinves
“nNoau TGOLDBULLION-H vi3anasuilasuyianadduis-H” aalausenianisnamu
d‘ [y P < a v fa A A

FUYIAN AUFSIVDINBINU T8AU 8 LU nlunewusuiamuluninddunaiende
neslaliiuleuignisdnetuduna nudneswmuilasurianesiuis-H ds1agevieindee
# 8.7270 umsiavhy SIANTRVYEEARLT 9.7751 UNnFanIY T1IATRUUMERRELT
7.5455 UmEaniiY LasliA1dudesunnIngIuYIIny 0.5222 Umsentg Liouans
ANUENRLSMTATIiTayaN19EaRTILg 148 N0 U TGOLDBULLION-H #3anawmuiln
suBIINIRIUe-H fusudsimaaiananyinduazsnsuaniuasuszninassma aziiiui

- Wenvisemaavannindlaaindeegi 1,451.1188 3a dnsuanagutuns
AaUsemAlaelfeazegl 34.0199 UIMABRRARITANSTY LavTIAITRVILURINBNUTATY
PANBIALYIS-H lngladearegi 8.7270 umsenyiy

- Wedyisamaanannindanasigail 1,224.6200 30 8RS HANUREURUAT
! < ! |l ! s o dy a
AaUTEImNAIZUYIANAIEN 31.7740 UMFBADAANTEANIEY WALTIAINTTRVILVBINDIULTA
SUYANBIALYIS-H zBET 7.5455 Umsaniie

d‘ v A v [ L QI Qll v N a

- Wedvlnamannannindiingegai 1,615.89 90 snsUaNURIURUAT
AUTEIAREERUANBYN 36.5910 UMABARARNTANSTY LarTIAINITTRVIVRIND A
SUYANBIALYIS-H LBET 7.5455 Unsaniiey

A ooa o ea 1 =i 1 Y

- Wedvilisamaiavanningimdnndetuunnnsgiuegn 94.4733 30 6n3

wandguRunsineUsemeaeiiad i desuuinasgiuegi 1.4575 unseneaansaniyy

= |

waznowuUasumInnesiuYie-Hagdladudesuusnnsguedi 0.5222 vmsieniaey
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IINMIANYITOLANIETAYD “Noav) TGOLDBULLION-UH #38naeuinsum
ANDIALTIS-UH” Ansidesuaanasu seau 8 Wesanndunesusiuiamulunsnddu
madenfenesd waglifivlouvienisdneiuluna wuinewu TGOLDBULLION-UH 5o
NoIULUATUYIANDIAII-UH d51antevneiaieadin 9.1789 umsieniig $1A188v18g9gn
9g#1 10.5118 Umsiaviy T1ANTBUILANEABLT 8.3114 Umsieniie wazllAdiulesuy
UINTFIUNNY 0.4998 UMABNLIY LﬁaLLﬂmmmﬁmﬂ’uémﬁLﬂiwzﬁﬁﬁagamaﬁaaﬁugm
Y84N99Y)U TGOLDBULLION-UH %58naauilnsuyanesivie-UH fuduiisiainann

v} v 4 [ Ql' I =3 1
RANNINELAZDNTLANLUAEUTEMIINUTENA ALUAUN

- Wenvismmainvianningdlaeiaieegi 1,451.1188 9a snshaniUasutiun
AaUsEmAlagfeazegil 34.0199 UIMABRRARSTENSTY LaYTIA1TBVILURINBNUTATY
MANBIALS-UH leiadedgegi 9.1789 umsemiey

- WenvlsAmananninganawingail 1,224.6200 99 en1uanUisuluns

1 < 1 u:{' 1 I3 -y dy a,
AUTEWAIELTIANRIREN 31.7740 UIMHRARARITANSEY WAETIAINITTEUIEVRIND WA
SUVINNDIALLYIS-UH %asﬁ 8.3114 U MADNUIY

- Wevls1maIAvannIngiiugegail 1,615.8900 90 dasanigutun
smﬂizmmxéaumagjﬁ 36.5910 USIDADAATTANIT LAZIIANNISTRVILVBINDIULTA
SUWANDIAMYIS-UH agegl 10.5118 Uinsaniagy

d‘ % = 2 U L= 1 dl |d‘ ¥
- WaRvlsAmaIaannIngdad 1 UenunansgIuegn 94.4733 30 69
r-:ll a 1 = 1 Ql‘ l‘:l' 1 4 v}
wanifeutunansdseinaziinndiudeauuninsgiuedi 1.4575 vinseneaasanis

waznowUUAsUYINNBIAILYIS-UH agiiidiudesuuunnsgiuegin 0.4998 umsieviie

M13T 4.3; ANTNUAAIANNFNRUENTIAT Iz IToyan9aDAllIUYDINBINY | NFUT 2

newuamulumiigamureINamuTINNesA (ETF) vangnadvu

Mean Maximum Minimum Std. Dev.

SET 1,451.1188 1,615.8900 1,224.6200 94.4733
FX 34.0199 36.5910 31.7740 1.4575
I-GOLD7S2 7.0733 7.8558 6.2653 0.3742
I-GOLD7S3 7.3491 8.1370 6.5099 0.3826
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AT 4.3 MITNLEAIANHNFUITUSNTIATIEYTeyaN19ati AL UaRUYaINEINY :
nau7 2 NowyuawUluMNgamUYeINeIUTINNBIA (ETF) 1a18naenu 91nn15ANY
Joyanvaifves “newuda I-GOLD7S2 vionewuUnduend dumesiuduwua Inan
alen 7 §3d 2”7 Anudesvesnewu seau 8 eswindunewmusiufiasulunsnddu
madenpenei wazlifivlouiensieRutuna aeldusdnndnnindgdnnisnaanu LU
N 9170 Wrivw) nuaneanlauend Suwesiudunua lnad alen 7 334 2 fsien
gauelagladeiiiu 7.0733 umdeniig lnefs1AgeanreIne Uiy 7.8558 Umsie
MY 9IAPNGAWINAY 6.2653 U msoniiy TAdudeauuninggIuwinhu 0.3742 vmse
MUY

iialansnNdiusNITIAT e RteyanwainlUssuveanaswuda -GOLD7S2

= a < A a ¢ o ¢ A ¢ v U o Y] Y
vseneuladuend dumesiutulua nad aden 7 354 2 Audvismnainndanning
o QA' 1 @ 1
LAZDNTLANLUAEUTZWINUTENA FLLARUIN

- Wesllsmeaianannsndlagaiewiniu 1,451.1188 90 dnsuandeutuns
AUsEmAlaglafeasviniu 34.0199 UINAenaa1sansT warIIAITEUIBYRINENY
WoLduend duwmasiudunua lnas alon 7 354 2 lageagasiindu 7.0733 Umeaunule

- Wenyisanaavanynindanaiianiviiiu 1,224.6200 99 dnswaniuaeu
a 1 < 1 (Y] 1 4 [ 1:911
RUATIANUTENALUTIARWINAU 31.7740 UIADADAANTANST |agT1AINITHOUIEVDS
nowulaouend dumesiutuiua lnan alon 7 33d 2 Wiy 6.2653 vmsieniie

- Wedyisamaiavanynindiiaasanviiiu 1,615.8900 90 dnsuwanilfutiuns
AUTENAIERUAIINAY 36.5910 UIMFDRDANTANIT kALIIANITVOUILVDINBINY
Waduiend dumasiutuuua lnas alan 7 334 2 Windu 7.8558 umsaniie

(% e 1 !

d‘ v a U d‘ ! U L2
- EBAYUIINIAAIANANNINGUATFIULUEIUUNIRTZIUNINY 94.4733 0 BRI

a1 1

wanaguRunseUssmAvziiidudotuunnguiiiu 1.4575 uinsenaaans

]
] =

anige uaznesuladuiend Sumesiutuuua Tnad alen 7 34 2 szlmdnudeauu
1195FIUVNAY 0.3742 UnsenUIe

ynnsfnwdeyansaifives “nawuile -GOLDTS3 visenawuiladuend
Fuwmesiuduuua Tnad alen 7 §3d 37 enuidssosnomu sz 8 1esmnbunesusm

Mamulunsnddunadenfensdn waslufiulevienisietuiuna aneldusdvmanning

N o w

Fan1snavu WBRENG 9110 (W) wudneawudaduend Sunesiutuiua tnad

(%
&

alen 7 @54 3 Ia@eviglagatewiniu 7.3491 umsentie lnefisIA1geanveInadu



33

Winfiu 8.1370 umisenile s1Aaawiniu 6.5099 umseniie dmdiuleduunnnggu
WINAU 0.3826 UIMIADNUIY
WanansauduiusnsimendeyanvainUesiuvenaw s -GOLD7S3
a a < A a ¢ o ¢ A ¢ v v Y] Y
visenaw U Uaduen® duwesiutuiua nan aven 7 338 3 Audvilsnamaiavanning
LardnIILaniUasussnINaUsEma 8L9iun
- Wedvllsimeaianannsndlageiewiiiu 1,451.1188 90 dnguanideutuns
AUsEmAlAgLafeazviniu 34.0199 UINFenaa1sansE warIIAITRUIEVRINBIMY
Woduend duwmosiudunua lnas aves 7 334 2 lneedgasiindu 7.3491 Umeaunule
- Wedrllsimeaiavannindanasdiniu 1,224.6200 39 dnsuanUieutung
1 <@ 1 1 [ 1 I3 [ dy
ANUTEINAIRIIAIAWYINAU 317740 UNFBRBAANTAYST |avI1AINITTOUILYDINDIVY
WoLduend duwmosiudunua lnas avos 7 334 2 WU 6.5099 Umdaniie
- WoAvlsIANAIAANINETNGIEAWIAY 1,615.8900 99 03 MaNUAEURUATY
ANUTENALBDUANYNAY 36.5910 UINFDABARITANST KALIININITTOUIHYBINDIU
Waduend duwasiutuuua lnas alan 7 338 2 Windu 8.1370 umseviude

[y

- Wedvismmainvanningdiaidnndeiuuannsgruminnu 94.4733 9a 8ns
wanUAeuRuns1eUsenAveilANAI U DEAULLINTE UG 1.4575 UINeonaaals
ansg waznaaulnduend uwesiutuiua lnad alen 7 354 2 Trmdnudouuy

1195FIUNIAY 0.3826 U sanUIe

AT 4.4: MITNUAAIAINFITUENTIATIEYITeYANNERAUDIAUYRINDIU 1 NGUT 3

nowuaswulundIeaswu SPDR Gold Trust LiEaNaeufie

Mean Maximum | Minimum | Std. Dev.
SET 1,451.1188 | 1,615.8900 | 1,224.6200 | 94.4733
FX 34.0199 36.5910 31.7740 1.4575
ASP_GOLD 12.2598 13.8916 10.5282 0.7620
BGOLD 10.2254 11.6345 9.2632 0.5410
CIMB_PRINCIPAL_GOLD8P 7.2898 8.1495 6.3292 0.4249
CIMB_PRINCIPAL_IGOLD_A 7.2719 8.1846 6.2846 0.4284

(N519317D)
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M15NN 4.4 (719): M1TNUANIANNTURUTNTIATIEToYaN e AU UYDINBINY : NENTN

3 newuitaulumilgamu SPDR Gold Trust LeMNamuLAe,

Mean Maximum Minimum | Std. Dev.
CIMB_PRINCIPAL_GOLD8P2 7.5725 8.4483 6.5842 0.4339
CIMB_PRINCIPAL IGOLD R 7.2388 8.1656 6.2781 0.4205
| GOLD 12.8528 14.4679 11.4302 0.6809
K GOLD 9.4387 10.8122 8.2365 0.5407
KF _GOLD 11.6199 13.2017 10.4856 0.6164
KF_HGOLD 7.8718 8.8440 6.8109 0.4693
KK GOLD 7%#1 6.8282 7.7512 5.9895 0.3823
KT_GOLD 9.5740 10.6701 8.4266 0.5224
PGOLD 9.8547 11.1448 8.9098 0.5112
SCBGOLDH 7.0617 7.9241 6.0808 0.4302
SCBGOLD 7.4749 8.5374 6.7477 0.4108
TGOLD 10.9170 12.3082 9.4524 0.6467
TMBGOLD 17.8284 20.2927 16.0574 0.9529
TMBGOLDS 9.1755 10.3711 7.8918 0.5651
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AUTEWAIERUAIINAY 36.5910 UsonaaaNTaniye LLaziﬂmmi%ammamamulﬂ@
glot aunin Inas fusl - H wiriu 8.3953 umsleniiae

- Wedvinapaandnningdladu doauunnsgiumiitu 94.4733 90 851
uanasuiunsinssemaazdamdudssuuinn sty 1.4575 vwdeneaans
ansge uaznesuidn glad aundv Inad flud - H axflddudssvunsgruwindy
0.4539 UMABNINY

PNNsAnwItoyaneadives “newmuiln UOBSG-N visenamuiln glod aunsn
Tnadt vialidneuiiwe” amnuidsswsnssmu seiu 8 iesnduneamusaiasly
ninddunadonfenedn waglifiulevienisineduiuna neldusenndnningdnnis
newu glad (Usewalve) Iria wudnemuda glod aunsn Inad vialidetulune o

1T YElAgIRReIAY 9.8638 Umsenlg lneNT1ANENaRveINaIY LYY 11.1659
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UWIReMY SIAAgaWinay 8.9177 umseniie fiandiudsauuanasgiuminiu 05093
UMsanUIY

Sovhmaisuitsunasuilla UOBSG-N videnesuidn gled aundv Tnad il
Poiuliusa fudvinaeaamdnninduazdnmuandsussninaseme agiiiui

- lesuinmaaandnninglnstadovindu 1,451.1188 90 ShsuaniUasuliung
sstssinalagiadeassiiy 34.0199 vmdansaaiansys warsATereTesnamida g
Tod auném Tnadl wiislisreiutiuna Tnsindsazintu 9.8638 umsomise

- edulsenaandnninganasviniu 1,224.6200 90 Shsuanivdsuiung
ssdssinmazudernaainy 31.7740 vwreneaianssT warTIAINISTDUBTONDIL
U glod aunin Inan sllalidneRuluna windu 8.9177 umseniag

- ledrliseaaiandnning fingegaiyiniu 1,615.8900 90 SnsuaniUasuiuns
AUTEWAIERUANIINGY 36.5910 UsoneaaNTansge LLazﬁwmﬂﬁ%aﬁmmmﬂamm%
glot aunsin Inad vlialudetutune windu 11.1659 umsieniae

- Wedwilnmeanavdnnindiiadadonuunnsgiumiitu 94.4733 90 851
wanAsuRunseinssemaariadudssuuinn sty 1.4575 vwideneaans
ansg waznaauiln glad auniv Inad vialidnefutusa asdmdnidsauumasgiu

WINAU 0.5093 UNVIADUUIY

4.2 MmnageuAuiisvastaya (Unit Root Test) iivefnwnanuavvesdeyanlainis
(Stationary) 3 lifls (Non-Stationary) Mgisn15nagaULUU Augmented Dicky-Fuller

a7l TnaeuANlsuasdaya (Unit Root Test)
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A159 4.18: M1 UANIHANTNAFBUANUTUBIUBYA (Unit Root Test) ¥8431ANBIYL

umesATtulseinalneiis 25 naanu feIdneaey Augmented Dicky-Fuller

No.

FUND

Level

1st Differences

2nd Differences

ADF

Prob.

ADF

Prob.

ADF

Prob.

TGOLDBULLION-H:
ﬂamut‘ﬂmﬁummmaa

ANLYIS-H

-1.9900 | 0.2914

-25.0677

0.0000

TGOLDBULLION-UH:
NBIULUASUYTINNDS

ALYIS-UH

-1.9691 | 0.3007

-25.5871

0.0000

-GOLDTS2 : naanu
WonduLend duwmas
wduLua 1nam alan

7 %34 2

-2.4430 | 0.1303

-26.2168

0.0000

FGOLDTS3 : naawu
Wondurend dumas
WuLUa 1nan alan

7 %54 3

-2.5234 1 0.1103

-26.5680

0.0000

ASP-GOLD: nNa3u
Wawaamnnaalnas
(ASP-DOLD)

-1.9300 | 0.3185

-24.5828

0.0000

BGOLD: nasyuiiaia

A naniun

-1.9990 | 0.2874

-25.3305

0.0000

CIMB-PRINCIPAL
GOLD8P: naauilng
Towdud-n3udiiia
Tnan 8 Wasigua

Y3NLNDS

-1.9973 | 0.2882

-25.3577

0.0000

(MN519317D)
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M157 4.18 (f0): M3 1eaRIHANINAFBUANUTMBIUaYa (Unit Root Test) ¥8431AN
newuTINNeIATuUsEImAlMENg 25 neswu fMeTEnAgeU Augmented

Dicky-Fuller

Level 1st Differences 2nd Differences

No. FUND
ADF Prob. ADF Prob. | ADF Prob.

CIMB-PRINCIPAL
iGOLD-A: : nasvuln
8 | Flowdud-n3udiia -1.9751 | 0.2980 | -25.2612 | 0.0000 | - -
1nas duAu wlinasau

yam
Y

CIMB-PRINCIPAL

GOLD8P2: naevuiln
9 | FlowdnT-wSudiia -2.0361 | 0.2714 | -25.4986 | 0.0000 | - -
1nas 8 Lasiwud 1150

1Nos 2

CIMB-PRINCIPAL
iGOLD-R: NoeuiUnd
10 | lowuT-nsudiiia -2.0499 | 0.2655 | -24.7291 | 0.0000 | - -
1nan duAw vilavne

AUVLILAY U LR

K-GOLD: nosuidaia
11 Thad -2.3317 | 0.1623 | -24.4165 | 0.0000 | - -
nan

KF-GOLD: neaevun
12 - . -2.0392 | 0.2701 | -24.9862 | 0.0000 - -
n3aAstnas

KF-HGOLD: nasvuiln
13 . -1.9652 | 0.3024 | -25.2572 | 0.0000 | - -
NHATNAALENT

KT-GOLD: naauiin
14 . . -2.1007 | 0.2446 | -24.8278 | 0.0000 - -
WALV 1Nam Hue

(N519317D)
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M159 4.18 (f0): M3 eaRIHANINAFBUANUTMBIUaYa (Unit Root Test) ¥8431AN

nowusIMasmluUsEmelngyia 25 naswu MeTsnagey Augmented

Dicky-Fuller
Level 1st Differences 2nd Differences
No. FUND
ADF Prob. ADF Prob. ADF Prob.
-GOLD: nosudady
15 | vond 5uma<§m%’uuua -2.2287 | 0.1963 | -26.2710 | 0.0000 - -
Tnam Hun
PGOLD: nesnuiin fla
16 | . -2.1918 | 0.2096 | -26.4253 | 0.0000 - -
au oI
KK GOLD 7%#1:
17 ﬂamuﬁmmmiﬂaﬁ -2.2587 | 0.1859 | -26.8688 | 0.0000 - -
PSRN T%H1
SCBGOLD: nasuln
18 - . -1.9648 | 0.3026 | -25.2078 | 0.0000 - -
Tnendlvdlnan
SCBGOLDH: nBINY
19 | Walnerndvdinan -1.9814 | 0.2952 | -25.3512 | 0.0000 - -
THB 1893
TGOLD: noauln iad
20 | .. .. . -2.0640 | 0.2596 | -25.8976 | 0.0000 | - -
11 Tnam Hue
TMBGOLD: nasyuin
21 . . -2.1205 | 0.2367 | -29.7464 | 0.0000 - -
ysineg 1nanm fun
TMBGOLDS: newu
22 | Yavmnsine 1nan -1.9722 | 0.2993 | -25.0885 | 0.0000 - -
RGN
UOBSG - H: naeu
23 | \Un glod aunin Inad | -1.9781 | 0.2967 | -25.4197 | 0.0000 | - -

AU - H

(N519317D)
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M157 4.18 (f0): M3 1eaRIHANINAFBUAUTasUaYa (Unit Root Test) ¥84571AN

nowusImvasmlulszmelngyia 25 naswu MeTsnagey Augmented

Dicky-Fuller
Level 1st Differences | 2nd Differences
No. FUND
ADF Prob. ADF Prob. ADF Prob.
UOBSG-D: nasvuin
24 | glod aunin Inad -2.1415 | 0.2285 | -29.6924 | 0.0000 | - -
wiindneduluna
UOBSG-N: nasvjuitn
25 | glad aunsn Inadl -2.1605 | 0.2213 | -29.7470 | 0.0000 | - -
yialudenuluna

ANAITNT 4.18 G]’ﬁ’]QLL’d@x‘iNﬁﬂ?ﬁ%@ﬂ@Uﬂﬁ?Mﬁﬂ%@ﬂ%}aMuﬁ (Unit Root Test) w84

FIANBIUTIUNGIAINT 25 NO9Y)U FI8TaVAgaau Augmented Dicky-Fuller Tusysu Level

wuinfeyavensuauuigiuwasiidnuarlidis (Hy: 6 = 0 deyasunsuvanduwuy

Non-Stationary) 3aldanansatluimszidelula dunismeaeunnuiisvesdeyaluseau

WaE19dFUTl 1 (1st Differences) wuiidn Probability ilétiasnn 0.05 1 25 nesnu asu

Igndayanasyunasdmia 25 newuily fanudsusyaunasinsdsui 1 (Hy: & < 0

Toyaaunsuanluluy Stationary NszduAatatu 95%) Aiusideilaglddeya

newmusImmartusEAuNaiisa1auil 1 Wudeyaiildnisiiasenlu Vector Autoregressive

Model Tugausaly
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A5 4.19: MIIANIHANTNAFBUANTBIUBYE (Unit Root Test) ¥04i¥ilsnAna1n

nannsngussusenelne (SET) meidvageu Augmented Dicky-Fuller

Level 1st Differences 2nd Differences
No. SET
ADF Prob. ADF Prob. | ADF Prob.
SET: A9ls1AINATA
1 | idnnsSndusiasend | -2.5997 | 0.0934 | -21.9724 | 0.0000 | - -
Tne

AT 4.19 AITNUAAIHANTNAGBUANTBITBYA (Unit Root Test) vad

AstTmeaianannindusUszinalng (SET) meisnadeu Augmented Dicky-Fuller Tu

320U Level wuindoyasensuauufgnuuaziidnuazliis (Hy: 6 = 0 doyasynsunian

\Juuuu Non-Stationary) 3sldlanunsainlivimsziisalule daunsnegeunuiiwesdeya

TusedunasedIsufl 1 (st Differences) wudnen Probability filédesndn 0.05 aguladn

Poyasvtismnaiananninduislszimnalne (SET) danuisuseiunaseaifun

'
v a

(H1: 6 < 0 doyseunsuvianlunuu Stationary fiszduanudiodu 95%) At

MAjeilaglitoyadviinmeaiavanysnduisusemalneg (SET) lusedunasiisaaun 1

Judeyanldlunisiasgiilu Vector Autoregressive Model luddusialy

M1597 4.20: MTNUAASHANTTVIAARUANNTYRITaLa (Unit Root Test) ¥0480s1

waniUasuiunsansusemna (FX) seisnagaeu Augmented Dicky-Fuller

Level 1st Differences 2nd Differences
No. FX
ADF Prob. ADF Prob. | ADF Prob.
FX: o5 anasy
1|2 . -0.6542 | 0.8556 | -25.8183 | 0.0000 | - -
HUNIIRNUSELNA

INA15197 4.20 ANTNUERAINANITNAZBUAINTIYBITaYA (Unit Root Test) 84

dnsmanUasuRunssinalszme (FX) Aeionaaeu Augmented Dicky-Fuller Tusgdiu

Level nuhdayasensuaunigiunaziidnvarlids (Hy: 6 = 0 dayaeynsunandu
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wUU Non-Stationary) 3aldansnsainluiiesesialule diunismaaeuanuiwestayaly

SEAUHARNSAAUT 1 (1st Differences) Wu31A1 Probability #1ldteandn 0.05 asulddrdeya

snsandsutunsssUseme (FX) deanuidusyaunansadui 1 (Hy: 0 < 0

1 < . a [y a & v & au & vy [y
%ayaaymmna%ﬂmwu Stationary N5¢AUANULYDUY 95%) mum’lmﬁlsuf\]ﬁhﬁ%zﬂaam’l

waniasuduasinsUszna (FX) lussaunassdaui 1 dudeyanildlunsinszily

Vector Autoregressive Model Tuasusialy

4.3 Msvadeusiionen Optimal Lag Length Fmnza

M15199 4.21: A15NNITLEAAT Optimal Lag Length Mwitngauvadnasusiunesiity

Uszinalviens 25 nosvu

No.

FUND

Akaike's
Information

Criteron (AIC)

Optimal Lag
Length Selection
for VAR Analysis

TGOLDBULLION-H:n®e/uilasua

INLNBS

1 o -6.5954 1
AVIDIALYIS-H
TGOLDBULLION-UH: ﬂamuﬁmﬁum

2 \ 7 -6.7091 1
PNDIALYIS-UH
-GOLD752: newnulnduend dumes

3, \ \/ -6.4338 1
wiulua Inan a@lan 7 @34 2
-GOLD7S3: newuladuend dumes

a | j . -6.3966 1
wuwua tnad aden 7 334 3
ASP-GOLD: nawuilauaaianndalnas

5 -6.5958 1
(ASP-DOLD)

6 | BGOLD: nasyudatvaistnanilua -6.7815 1
CIMB-PRINCIPAL GOLD8P: ﬂ@ﬂﬂu@ﬂ‘?j

7 | lowdud-n3udiiia Inad 8 wWosidus -6.6424 1

(N519317D)
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M1549 4.21 (8): 115197154aAR9AT Optimal Lag Length My @aveeneanusIuneseiiy

Ussimnalnemns 25 nosvu

Akaike's Optimal Lag
No. FUND Information | Length Selection
Criterion (AIC) | for VAR Analysis
CIMB-PRINCIPAL GOLD8P2: naanuiln
8 | lowwwud-w3udiiia Tnad 8 Wasiwud v3n -6.6406 1
\nes 2
CIMB-PRINCIPAL iGOLD-A: nesyuillad
9 | lowdud-wsudiia Inad dudy vlinazay -6.6372 1
aA
CIMB-PRINCIPAL iGOLD-R: nosuilnd
10 | lowdud-w3udiiia Inad dudy yilaviefu -6.592 1
Mheausnlulie
11 | K-GOLD: naswjuUaLa Lnas -6.3648 1
12 | KF-GOLD: nawuilangeasinas -6.7385 1
13 | KF-HGOLD: naavuilangadsinaniand -6.6251 1
14 | KT-GOLD: nawulaauny Inan fud -6.6646 1
-GOLD: nesyudadsnond Suimefiudu
15 -6.6064 1
wua Inad e
16 | PGOLD: noauda Wadu nasrn -6.6654 1
KK GOLD 7%#1: naauilaiaia Inas 13
17 ] . -6.5190 1
bR 79%#1
18 | SCBGOLD: naanuiUalngnidivdlnas -6.7382 1
SCBGOLDH: nasuUalvemidludlnas THB
19 ) -6.5635 1
1803
20 | TGOLD: nowjuiln #igli Inas #lua -6.5424 1
21 | TMBGOLD: nasuidanmsine Inad flud -6.3948 1

(MN519317B)
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M1399 4.21 (B): M1519715UaAR9AT Optimal Lag Length My @aveeneanusIuneseiiy

Ussinalnemns 25 nosvu

Akaike's Optimal Lag
No. FUND Information Length Selection
Criterion (AIC) | for VAR Analysis

TMBGOLDS: nauilanmsive lnas
2| . 65532 1
demlus

UOBSG - H: naavuiln glad aunsn
23 T -6.5689 1
1nan flud - H

UOBSG-D: nesjuida glad ausn Inan

oa | -6.4377 1
PURYRUTUNE
UOBSG-N: nasvuida glad au1sn Inag

o5 | . 6.4369 1
yialuaeRuduna

UBWR: WNT00AN Akaike's Information Criterion (AIC) MiflANeeiign 9nn1sAn®INUI

Y

A1 AIC Hedlguniign WesInALAIIAINIUIRETNILLN

INANTNN 4.21 A519NTHAASAT Optimal Lag Length AWaNgauveInenusiy

' ]
a1 =

YIRIAIN 25 nowu dmiunsneaeulaudadi AIC MdAoevan 4 25 NamU Lag 1Ay
1 gradulunsusvananluaded Lag fumnzaude 1
4.4 nMsnadeULiieMAN VAR (Vector Autoregressive) aunsiialunisiiasies sisd
Amualy  TGOLDBULLIONH Ao NUUATUYINNDIAIWYIS-H
TGOLDBULLIONUH  Aa  nawuilasuyinnadduyis-UH
IGOLD7S2 fo  nesuiladuiend Sumediutulua
Tnadt avon 7 334 2
IGOLD7S3 o neauladuend dumosiuduuua
Tnad aden 7 734 3
ASPGOLD Ao nawulauaannaalnan (ASP-
GOLD)



BGOLD Ch)

CIMBPRINCIPALGOLDSP f®
Wesigua nsnines

CIMBPRINCIPALGOLD8P2 fa
Weslwus n3nnes 2

CIMBPRINCIPALIGOLDA f®
duAY yindzauyann

CIMBPRINCIPALIGOLDR f®

duAw yinvgAunhieamudnlulia

KGOLD Gh)
KFGOLD Gh)
KFHGOLD R
KTGOLD R
IGOLD R
Tnas Hun
PGOLD R
KKGOLD 79%#1 k)
SCBGOLD Gh)
SCBGOLDH k)
TGOLD k)
TMBGOLD R
TMBGOLDS R
UOBSGH k)
UOBSGD R
8Ruluna
UOBSGN k)
uRUTUNE
SET R
FX R
a, b kay ¢ 0
& R

64

newuiliatvadlnanilus

nowulndlowdud-wsudiia Tnaq 8
nowulndlewud-nsudiiia Tnad 8
a all <3 = a a a (3
nowmulndlodud-nsudiita lnad
a IS [ ] a a a [
noulaglaldud-nTudiita lnad

noamuain Inan
nowUanerslnas
nowulanarsinaniand
noamulaaun: tnas dua

A < A a I )
NOIYULUALONLOWDG DULNDILUSULUE

naeuLle Wady nesen
nowuUaiaa 1nas n15in 79%#1
nowUalnendiudinan
nosudalngmidvdlnas THB 1and
nowule Aald Inas fue
nosudanmsive Inad fud
nowUavvmsine Inan dwalus
nosudn glod aunsn Inad ud - H

nowuda glod aunsn lnan wila

nosule glod aunsn lnad wilall

v

futsIAnaIanaNNSNgLaUsE ALY
DRI LANUAURUNTIHIUTENA
AduUsransueeulIan Lag

ANAIILARNALAT DY



C Ao ARSI

4.4.1 TGOLDBULLION-H:n@7uilnsusinnasfiie-H

D[In(TGOLDBULLIONH)]
= C+ a D[In(TGOLDBULLIONH)]_;
+ b D[In(SET)]_; + ¢ D[In(FX)];_1+ &

4.4.2 TGOLDBULLION-UH: nasuilasuynaneadmiie-UH

D[In(TGOLDBULLIONUH)]
= C + a D[In(TGOLDBULLIONUH)],_,
+ b D[In(SET)];_; + ¢ D[In(FX)]i_1 + &

4.4.3 -GOLD7S2: nesyuilaLduiend dumesiuduuua Inad alen 7 334 2

D[In( IGOLD7S2)]
= C+aD[In(IGOLD7S2)],_; + b D[In(SET)];_1
+ ¢ D[In(FX)],_1+ &

4.4.4 -GOLD7S3: nesyuiladuiend Sumesiudunua nad alen 7 334 3

D[In(IGOLD753)]
= C + a D[In(IGOLD7S3)],_; + b D[In(SET)];_,
+ ¢ D[In(FX)]—1+ &

4.4.5 ASP-GOLD: nawulaueaisvngalnas (ASP-GOLD)

D[In(ASPGOLD)]
= C + a D[In(ASPGOLD)],_; + b D[In(SET)],_,
+ ¢ D[In(FX)]—1+ &
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4.4.6 BGOLD: nasvuilatinadlnaniiua

D[In(BGOLD)]
= C + a D[In(BGOLD)],_; + b D[In(SET)],_,
+ ¢ D[In(FX)];_1+ &

4.4.7 CIMB-PRINCIPAL GOLD8P: nosuiladlawdud-n3udiiia Inad 8 wWesidud

PINLNBS

D[In(CIMBPRINCIPALGOLDS8P)]|
= C + a D[In(CIMBPRINCIPALGOLD8P)],_,
+ b D[In(SET)];_; + ¢ D[In(FX)];_1 + &

4.4.8 CIMB-PRINCIPAL GOLD8P2: nasvulla@leidud-w3udiiia lnad 8 Weosigud

P3NLNBS 2

D[In(CIMBPRINCIPALGOLD8P2)]
= C + a D[In(CIMBPRINCIPALGOLD8P2)],_,
+ b D[In(SET)];—; + ¢ D[In(FX)]i_1+ &

4.4.9 CIMB-PRINCIPAL iGOLD-A: nasuilla@lowdui-wiudiita lnas dudu wile

drauyan

D[In(CIMBPRINCIPAL iGOLDA)]
= C + a D[In(CIMBPRINCIPAL iGOLDA)],_,
+ b D[In(SET)];_1 + ¢ D[In(FX)]t—1+ &



4.4.10 CIMB-PRINCIPAL iGOLD-R: neajuiln@ledud-nsudiiia Inad dudy wile

YYAUNUILAY U LULR

D[In(CIMBPRINCIPAL iGOLDR)]
= C + a D[In(CIMBPRINCIPAL iGOLDR)];_
+ b D[In(SET)];_; + ¢ D[In(FX)]i_1 + &

4.4.11 K-GOLD: nasvuiUaLa Inas

D[In(KGOLD)]
= C + a D[In(KGOLD)];_; + b D[In(SET)];_;
+ ¢ D[In(FX)]—1+ &

4.4.12 KF-GOLD: nasuilangersinas

D[In(KFGOLD)]
= C + a D[In(KFGOLD)]_; + b D[In(SET)],_1
+ ¢ D[In(FX) i1 + &

4.4.13 KF-HGOLD: nowjuilangerslnaniand

D[In(KFHGOLD)]
= C + a D[In(KFHGOLD)],_; + b D[In(SET)]_;
+ ¢ D[In(FX)]—1+ &

4.4.14 KT-GOLD: naaulawaung tnas fus

D[In(KTGOLD)]
= C + a D[In(KTGOLD)],_; + b D[In(SET)],_,
+ ¢ D[In(FX)]—1+ &
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4.4.15 I-GOLD: newuiladuiend duwmesiutuwua Inas fiud

D[In(IGOLD)]
= C + a D[In(IGOLD)],_; + b D[In(SET)],_;
+ ¢ D[In(FX)] o1+ &

4.4.16 PGOLD: noawuln Waau nasmn

D[In(PGOLD)]
= C + a D[In(PGOLD)],_; + b D[In(SET)],_,
+ ¢ D[In(FX)]—1+ &

4.4.17 KK GOLD 7%#1: nosjuidaiaia Inan MISLAN 7%H#1

D[In(KK GOLD7%#1)]
= C 4 a D[In(KK GOLD7%#1)],_1
+ b D[In(SET)];_; + ¢ D[In(FX)](_1+ &

4.4.18 SCBGOLD: naavuiUalnenialvdlnas

D[In(SCBGOLD)]
= C 4 a D[In(SCBGOLD)],_; + b D[In(SET)],_;
+ ¢ D[In(FX)](_1+ &

4.4.19 SCBGOLDH: naavulalnemidivdlnas THB tand

D[In(SCBGOLDH)]
= C + a D[In(SCBGOLDH)];_; + b D[In(SET)],_,
+ ¢ D[In(FX)]i—1+ &
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4.4.20 TGOLD: naauiln #ialn Inad flud

D[In(TGOLD)]
= C + a D[In(TGOLD)],_; + b D[In(SET)],_4
+ ¢ D[In(FX)]_1+ &

4.4.21 TMBGOLD: nawjuidanmslve Inan flua

D[In(TMBGOLD)]
= C + a D[In(TMBGOLD)];_; + b D[In(SET)],_,
+ ¢ D[In(FX)]—1+ &

4.4.22 TMBGOLDS: naauilanymsive lnas dealus

D[In(TMBGOLDS)]
= C + a D[In(TMBGOLDS)],—; + b D[In(SET)];_;
+ ¢ D[In(FX)] 1+ &

4.4.23 UOBSG - H: naauile glat aunin lnas #ug - H

D[In(UOBSGH)]
= C + a D[In(UOBSGH)],_; + b D[In(SET)],_;
+ ¢ D[In(FX) ;1 + &

4.4.24 UOBSG-D: naauila gled aunin Inas viiadneiuiuna

D[In(UOBSGD)]
= C + a D[In(UOBSGD)];_, + b D[In(SET)],_,
+ ¢ D[In(FX)]—1+ &
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4.4.25 UOBSG-N: neavuiln glad aunin nan vlialidretuduna

D[In(UOBSGN)]
= C + a D[In(UOBSGN)],_; + b D[In(SET)],_;
+ ¢ D[IN(FX)];_1+ &

M99 4.22: ANSILARNANTTNAEBU VAR (Vector Autoregressive) 489 TGOLDBULLION-

H NaauUasuYIRNeIAILe-H

Vector Autoregression Estimates TGOLD BULLION H

0.02493
TGOLDBULLION H (-1)

[ 0.60057]

-0.02721
[-0.66326]
-0.08447

SET (-1)

FX (-1)
[-0.63534]

0.00003

[ 0.08553]

MUNYWE): Standard errors in () & t-statistics in [ ]

[

annsannueluaunslanat

D[In(TGOLDBULLIONH)]
= 0.0000283
+ 0.024929 D[In(TGOLDBULLIONH)]_,
— 0.027209 D[In(SET)],_,
— 0.084469 D[In(FX)],_1+ &

PNA5197 4.22 1 Junsuanseannis Vector Autoregression Estimates (VAR)

Y84TGOLDBULLION-H naeulasuyianeadwyie-H Nuansninuduiusseninaduds
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TGOLD BULLION H, SET wag FX 21nn1s@nwInuin skusadnaibiiinanany uisluivinly

fnusilmudasundasly

ANSNT 4.23: MIFUARINENITVIAGEU VAR (Vector Autoregressive) U84 TGOLDBULLION-

UH naamuilasuyinneAuyis-UH

Vector Autoregression Estimates TGOLDBULLION UH

0.003825

TGOLDBULLION UH (-1)
[ 0.09787]

-0.042864
SET (-1)

[-1.12599]

-0.088936

FX (-1)
[-0.77307]

0.000108

[ 0.35217]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

anunsaunuAluaun1siaeail

D[In(TGOLDBULLIONUH)]
= 0.000108
+ 0.003825 D[In(TGOLDBULLIONUH)],_,
— 0.042864 D[In(SET)],_4
— 0.088936 D[In(FX)],_1+ &

9NA139 4.23 HUITNLEAINANITNAAOU VAR (Vector Autoregressive) 101
TGOLDBULLION-UH nasuilasuyianedauyie-UH kansauduiusseninesiouls
TGOLDBULLION UH, SET wag FX 91nn1sanwnuin shuwdsaananibiiinasneny wselivinle

frUsi bl asundasiy



ms'mi?i 4.24: 91T NLAINANIINAFBU VAR (Vector Autoregressive) U84 I-GOLD7S2

nowulnduend Buwmesiutuiua 1nad alon 7 334 2

Vector Autoregression Estimates

IGOLD7S2

IGOLD7S2 (-1)

-0.060188

[-1.47003]

SET (-1)

-0.02988

[-0.67096]

FX (-1)

-0.172785

[-1.28800]

2.12E-05

[ 0.05906]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(IGOLD7S2)]

= 0.0000212 — 0.060188 D[In(IGOLD7S2)];4
N 0172785 D[In(FX)]t_1+ Et

72

91M151991 4.24 L JUsmTIUEAINAN1SIAEBU VAR (Vector Autoregressive) U89 I-

GOLD7S2 nevjuladuon® Sunasiuduiua lnad alen 7 334 2 Muansanuduius

5ENINIAUST IGOLDTS2, SET hag FX 91nn1sAnwInuin dakusaananiluiinanaiu vl

yilsswUsilnulasuwlaaly
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ms'mi?i 4.25: 9T NLAMINANIINAFDU VAR (Vector Autoregressive) U84 I-GOLD7S3

nowuUnduend duwmesiuduwua Inad alen 7 854 3

Vector Autoregression Estimates IGOLD7S53

-0.073299*

IGOLD7S3 (-1)
[-1.78700]

-0.03246
SET (-1)

[-0.71569]

-0.227707*

FX (-1)
[-1.66404]

3.43E-05
C

[ 0.09383]

MUNELVR: Standard errors in () & t-statistics in [ ] * SYAUAILLTDNUE 90 %

(%

ANU50UNUAN L UANNISLAGT

D[In(IGOLD7S3)]
= 0.0000343 — 0.073299 D[In(IGOLD7S3)],_,
— 0.03246 D[In(SET)],_,
—0.227707 D[In(FX)],_1+ &

NA5197 4.25 1 JussuanImanIsIaaay VAR (Vector Autoregressive) U89 I-
GOLD753 nesuidaduiend dumesiutuiua Tnad alen 7 34 3 Auaninnuduiius
5e1IN98wUS IGOLD7S3, SET kay FX 31nA1SANWINUI ¢ dINanafkUsua9iiuiee Ap
IGOLD753 fAsgfuanuidiesiu 90 Wedldud min Lag 1 vesnemuidaduiend sumesiutu
wua Tnad aven 7 334 3 WasuwUasfindu 1 mihe azdwmalvinesudabuiond sumes
wiuwua Inad aven 7 334 3 WasuuUasanas 0.0733 U

msABunUasifivturesdaruaniUdeutunsimeUssme ide 1 923817
FX (1) Wasuuasanas 0.2277 vwsenoaanianigs avdnasioyarmiieamues

nowuUnduend duwmesiudunua Inad alen 7 854 3 IGOLD7S3 Tuiirmenseiudiy
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1 1 a [ a a s Y L3 A ¢ v o
WaAriigamuvaneulauied dumesiuduwua Inad alen 7 834 3 avuTudn

LAY 0.2277 U Nszsuauidasiu 90 wWasidus

miwﬁ 4.26: AN NUEAAINANTINAADU VAR (Vector Autoregressive) 9839 ASP-GOLD Ny

Wawadwnnaalnan (ASP-GOLD)

Vector Autoregression Estimates ASP GOLD

-0.007657*

ASP GOLD (-1) -0.04232
[-0.18095]
0.009864

SET (-1) -0.04149

[ 0.23775]

-0.420717

FX (-1) -0.13468

[-3.12372] **

3.11E-05

C -0.00033
[ 0.09399]

MUNYWE): Standard errors in () & t-statistics in [ ]

[y

* SYAUANUTIDNU 90 % LAy *** SEAUAILLYDIUE 99 %

[

ANsaunuAluaNNSIAeall

D[In(ASPGOLD)]
= 0.0000311 — 0.007657 D[In(ASPGOLD)],_,
+ 0.009864 D[In(SET)],_;
— 0.420717 D[In(FX)],_1 + &

91NAN597 4.26 [ umseLanInan1snagau VAR (Vector Autoregressive) U934

ASP-GOLD nesnuillaueaiemndalnad (ASP-GOLD) fuamspuduiusszninaiiuds
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ASPGOLD, SET Wag FX 91nms@inwnuin avdssasesulsuessiuies A ASPGOLD fiszdiy
AsBesiu 90 Wefldud vn Lag 1 vesnewuidaueaemndalnas (ASP-GOLD)
Wasuuaufindu 1 mhe wdmalinesuidawoaavndalnad (ASP-GOLD) Waesuulas
ana9 0.0077 UM

nMaBsuuasiisturesdhruandsuiussmassma e 1 Tasaiiiumn
FX (-1) WaBuLUasanas 0.4207 Uivieneaansanig avdsnaneyarmieasyuyes
nowunawuLUawasnnaalnasn ASPGOLD Tufirvnansaiudiy ngsiaseniieues
nowuiauaaemndalnas ASPGOLD azUfufafiudu 04207 v fisedumnuidodiu 99

Wasigus

miwﬁ 4.27: @3 NUEAAINENTTVIAADU VAR (Vector Autoregressive) 984 BGOLD nasvu

Wathwanlnanilug
Vector Autoregression Estimates BGOLD
0.005919
BGOLD (-1)

[ 0.14823]
-0.023257

SET (-1)
[-0.61341]
-0.153346

FX (-1)
[-1.33898]
9.99E-05

C

[ 0.33118]

MUNYME): Standard errors in () & t-statistics in [ ]

¥

anunsanueluaunstanat

D[In(BGOLD)]
= 0.0000999 + 0.005919 D[In(BGOLD)],_;
— 0.023257 D[In(SET)],_;
— 0.153346 D[In(FX)]_1+ &
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1nAN5797 4.27 1Wusseuansnan1siagau VAR (Vector Autoregressive) U4
BGOLD naauilatinaiinaniiug Nuansmnudunusseninesiauds BGOLD, SET uag FX

INNISAENYINUIN Fawlsaananliinaseniu wsalivinliswlsilruiuasuluad

m'mﬁ' 4.28: MINLANINAN1TNAZDU VAR (Vector Autoregressive) U483 CIMB-PRINCIPAL

GOLD8P navulndlewdud-n3udiiia lnad 8 1Wesidud n3nines

Vector Autoregression Estimates CIMBPRINCIPALGOLDS8

0.013502
CIMBPRINCIPALGOLDS (-1)

[ 0.32226]

-0.00406
SET (-1)

(-0.10032]

-0.148219

FX (-1)
[-1.12126]

5.28E-05

[ 0.16326]

MUNYLE: Standard errors in () & t-statistics in [ ]

[

ANUN5aUNUAN L UENNSIAGaT

D[In(CIMBPRINCIPALGOLDSP)]
= 0.0000528
+ 0.013502 D[In(CIMBPRINCIPALGOLDSP)],_,
— 0.00406 D[In(SET)],_,
— 0.148219 D[In(FX)];_1+ &

mﬂmi'mﬁ 4.28 {Wumsauanananisnagau VAR (Vector Autoregressive) U84
CIMB-PRINCIPAL GOLD8P nesvuidadleidud-niudiiia Inas 8 iesidud vinnes fuans
ANMUFUNUSTENI9AMUS CIMB PRINCIPAL GOLDS8P, SET way FX 31nA15AN®INUIN §2

wUsAananbiinasaniy wsalivinliswlsimbnulasunlagly



e

ms'mi?i 4.29: 9T NLAMINANITNAFDU VAR (Vector Autoregressive) 489 CIMB-PRINCIPAL

GOLD8P2 naauladlowdud-wsudiiia Inad 8 wWesiwud visnines 2

Vector Autoregression Estimates

CIMB PRINCIPAL GOLD8P2

CIMB PRINCIPAL GOLD8P2 (-1)

0.00765*

-0.04199

[ 0.18217]

SET (-1)

-0.001798

-0.0405

[-0.04439]

FX (-1)

-0.13075

-0.1322

[-0.98901]

4.83E-05

-0.00032

[ 0.14927]

nUNYWe: Standard errors in () & t-statistics in [ 1* wéfum’lm%aﬁu 90 %

[

anunsawnueluaunslanadl

D[In(CIMBPRINCIPALGOLD8P2)]

= 0.0000483

+ 0.00765 D[In(CIMBPRINCIPALGOLD8P2)];_4

— 0.001798 D[In(SET)],_,
—0.13075 D[In(FX)]t_1+ &t

1NA5199 4.29 1 Juas1anansnan1snagau VAR (Vector Autoregressive) U84

CIMB-PRINCIPAL GOLD8P2 nosjuidndlaidud-nIudiiia Inas 8 woslaud viinines 2 7

LAAIAILFUNUSTENIN9FMUS CIMB PRINCIPAL GOLD8P2, SET wag FX 21nnNSANEINUIN
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JrdmarafuUsveuiiuies Ao CIMB PRINCIPAL GOLDSP2 fisssuiiuddnymnsadfsenay

0.1

ANS199 4.30; NS NLARINANITNAEU VAR (Vector Autoregressive) 489 CIMB-PRINCIPAL

iGOLD-A naavula@lowdud-n3udiiia Tnad Busy vlinazauyan

Vector Autoregression Estimates CIMB PRINCIPAL IGOLD A

0.013693

CIMB PRINCIPAL IGOLD A (-1)
[ 0.32316]

-0.005954
SET (-1)

[-0.14700]

-0.097673

FX (-1)
[-0.73595]

1.51E-05
[ 0.04653]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

aAnunsaunuAluaun1siaeail

D[In(CIMBPRINCIPAL iGOLDA)]
= 0.0000151
+ 0.013693 D[In(CIMBPRINCIPAL iGOLDA)],_,
— 0.005954 D[In(SET)]_4
— 0.097673 D[In(FX)],_1+ &

NANT197 4.30 LHURITILARINANIINAZOU VAR (Vector Autoregressive) U84
CIMB-PRINCIPAL iGOLD-A nowulndledud-nsudiiia Inan dudn vinazauyan Nuans
ANMUAUNUTTENI9ILUS CIMB PRINCIPAL IGOLD A, SET way FX 31nn1s@nwInuii 6o

wusAananlidnasaniu wsalivinliswlsilnulasunladly
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A3 4.31: MNITNUENINANITNAFDU VAR (Vector Autoregressive) 983 CIMB-PRINCIPAL
iGOLD-R: nosuiladlawdud-n3udiita Inad dudu wlaueAumiieamu

DR LUIIR

Vector Autoregression Estimates CIMB PRINCIPAL IGOLD R

0.011746
CIMB PRINCIPAL IGOLD R (-1)

[ 0.27155]

-0.006503

SET (-1)
[-0.15696]

-0.114521
[-0.84393]
1.67E-05

FX (-1)

[ 0.05039]

MUNYME): Standard errors in () & t-statistics in [ ]

(%

ANUN50NUAN L UANNS LG

D[In(CIMBPRINCIPAL iGOLDR)]
= 0.0000167
+ 0.011746 D[In(CIMBPRINCIPAL iGOLDR)],_,
— 0.006503 D[In(SET)],_;
— 0.114521 D[In(FX)];_1+ &

9n51971 431 1TumsananInan1sMAgeU VAR (Vector Autoregressive) 94
CIMB-PRINCIPAL iGOLD-R nasvuiladlodud-n3udiia Inan dudy wlnuefuniieaimu
Soludth Muansmuduiussyninesauls CIMB PRINCIPAL IGOLD R, SET uag FX 910

ASANBINUIN AkUsAanakifinanany wiseluvinlrmkusadlrmuddsuwdasly
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ms'mi?i 4.32: MTNUEMINANITNAEDU VAR (Vector Autoregressive) U84 K-GOLD navu

Wawd Tnan

Vector Autoregression Estimates KGOLD

-0.015637
KGOLD (-1)

[-0.35253]

-0.005507

SET (-1)
[-0.11899]

-0.12617
FX (-1)

[-0.84331]

1.04E-05

[ 0.02790]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(KGOLD)]
= 0.0000105 — 0.015637a D[In(KGOLD)],_

1nAN5797 4.32 1 Jussieuanenan1siageu VAR (Vector Autoregressive) U89 K-
GOLD naauilaa Inan Auaninduduiusseninaiiuys KGOLD, SET wag FX 971

ASAN®INUIN AanUsaananliiinanaiu ussluvinlrsmkusidlrmuddsundasly

(5]’15’1\‘1‘17‘1' 4.33: 91T NLAMINANIINAFDU VAR (Vector Autoregressive) 489 KF-GOLD AR

Uangemsinan
Vector Autoregression Estimates KFGOLD
0.015536
KFGOLD (-1)
[ 0.38856]

(MN51931710)
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ANS7991 4.33 (5l): ANSNARINANTSVIAZEY VAR (Vector Autoregressive) U89 KF-GOLD

nomuUangIAsLnas

Vector Autoregression Estimates KFGOLD
-0.021625

SET (-1)
[-0.55850]
-0.17583

FX (-1)
[-1.50700]
9.22E-05

C

[ 0.29943]

MUNYWE): Standard errors in () & t-statistics in [ ]

[

anunsawnualuaunislanadl

D[In(KFGOLD)]
= 0.0000922 + 0.015536 D[In(KFGOLD)],,
— 0.021625 D[In(SET)],_;
— 0.17583 D[In(FX)],_1+ &

AN 4.33 1 Jumsuanman1snaaau VAR (Vector Autoregressive) 984 KF-
GOLD naauilangedsinas Nuananuduiussevdnenuus KFGOLD, SET wag FX 910

A5EN®INUIN SanUsaanalifinasaiu vseluvinlrsnusirlmuddsundasly

AN51971 4.36: FNTIUARINANIINAAOU VAR (Vector Autoregressive) 489 KF-HGOLD

nowulangersinaniand

Vector Autoregression Estimates KFHGOLD

0.008311**
KFHGOLD (-1)

[ 0.19622]

(N519317D)
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AN5799 4.34 (F10): ANSMARINANTISVIAZDY VAR (Vector Autoregressive) 989 KF-HGOLD

NOMUUANTIATINANETAT

Vector Autoregression Estimates KFHGOLD

-0.001854

SET (-1)
[-0.04551]

-0.121459
FX (-1)

[-0.91261]

0.0000208
[ 0.06391]

MUNEME): Standard errors in () & t-statistics in [ ]
** JSYAUAIILLTDNY 95 %

[

A5 0uNUAT L LANNS L AGT

D[In(KFHGOLD)]
= 0.0000208 + 0.008311 D[In(KFHGOLD)],_,
— 0.001854 D[In(SET)],_;
— 0.121459 D[In(FX)],_1 + &

NA5197 4.36 1 JumT1uanImanIsvInaaU VAR (Vector Autoregressive) U89 KF-
HGOLD neauilangsrlnasiond flansauduiussenineauls KFHGOLD, SET uag
FX 91nMsAnwINU avdssarefuusvesiules Ae KFHGOLD fssdumandesiu 95
Wedidud win Lag 1 nesnuidangardinadiend Wasuuusafindu 1 e wwdswalif

nowlanFaAsinanand WaguwUaLALYY 0.0083 U
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ms'mi?i 4.35: @ITNUEAINANI1TNAEDU VAR (Vector Autoregressive) U84 KT-GOLD nasvu

WanAkny Tnam dus

Vector Autoregression Estimates KTGOLD

0.012306
KTGOLD (-1)

[ 0.29649]
-0.000331

SET (-1)
[-0.00825]

-0.163154

FX (-1)
[-1.29724]

0.0000392

[ 0.12255]

MUNYWE): Standard errors in () & t-statistics in [ ]

(%

ANUN50uANluaNNSLAGaTl

D[In(KTGOLD)]
= 0.0000392 + 0.012306 D[In(KTGOLD)],_,

— 0.000331 D[In(SET)],_,
—0.163154 D[In(FX)]t_1+ &t

1NA5199 4.35 1 Jums1auandnan1snnasu VAR (Vector Autoregressive) 489 KT-
GOLD naauilawaung tnas s uansniuduiusseninadauls KTGOLD, SET uag FX

INNISANYINUIN Frawlsaananluinasenu wsslivinliswlsilnuudsuluad



ms'mi?i 4.36: MTNUEAMINANITNAEDU VAR (Vector Autoregressive) U84 I-GOLD Navu

Waduend duwasiutunua Inas fus

Vector Autoregression Estimates

IGOLD

IGOLD (-1)

-0.038351

[-0.95028]

SET (-1)

-0.02773

[-0.67253]

FX (-1)

-0.207682

[-1.63789]

6.58E-05

[ 0.19991]

MUNYWE): Standard errors in () & t-statistics in [ ]

(%

ANUNSOUNUAN L UALNTLAET]

D[In(IGOLD)]

1NAN597 4.36 1 umseLanIman1snagau VAR (Vector Autoregressive) Uad |-

GOLD naaputniduend duwesiudunua tnad lud Auansannuduiusszninaiuds

= 0.0000658 — 0.038351 D[In(IGOLD)];_4

— 0.02773 D[In(SET)],—1

- 0207682 D[In(FX)]t_1+ Et

84

IGOLD, SET wag FX 21nn1sAnenudn fsdssanaidlufinasnenu viseluvinlddnusailuu

Wasuulasly
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ms'mi?i 4.37: MTNLEAINANITNAEDU VAR (Vector Autoregressive) U89 PGOLD Navu

Wa Wadd vesan

Vector Autoregression Estimates PGOLD

-0.035082
PGOLD (-1)

[-0.88670]

-0.042275

SET (-1)
[-1.05673]

-0.176685
FX (-1)

[-1.45958]

7.39E-05

[ 0.23132]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(PGOLD)]
= 0.0000739 — 0.35082 D[In(PGOLD)],_;
— 0.042275 D[In(SET)],_;
— 0.176685 D[In(FX)]_1 + &

1nAN597 4.37 1 Jusseuanman1saaau VAR (Vector Autoregressive) U84
PGOLD naavuiln Wadu vn93e1 Nuaninduduiusseninadiuys PGOLD, SET wag FX 371

A5AEN®INUIN MakUsaananliiinanaiu useluvinlrmuusilmuddsundasly
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ms'mi?i 4.38: AT NLAMINANITNAZDU VAR (Vector Autoregressive) 189 KK GOLD 7%#1:

nosudaie Tnas siin 7%#1

Vector Autoregression Estimates

KKGOLD7%#1

KKGOLD7%#1 (-1)

-0.070403*

[-1.75289]

SET (-1)

-0.032096

[-0.75182]

FX (-1)

-0.134475

[-1.04756]

-2.50E-05

[-0.07285]

MUNELNR: Standard errors in () & t-statistics in [ ]

[y

* J5LAUAINLLTDIU 90 %

(%

ANUN50NUAN L UANNS LG

D[In(KK GOLD7%#1)]
= —0.0000250

— 0.070403 D[In(KK GOLD7%#1)];_1

— 0.032096 D[In(SET)],_1
— 0.134475 D[In(FX)],_1 + &

1nAN5797 4.38 [ Jumseuansman1saaau VAR (Vector Autoregressive) a4 KK

GOLD 7%#1 newuilateta Inas n1siia 7%#1na3A1 Mkansmnuduiusszninediius

KK GOLD 79%#1, SET hag FX 21nA1SANEINUIN 98 dInanasiwlsva9siued An KK GOLD

79%#1 fiszAuanudedu 90 Wasidud win Lag 1 neayudaan Tnad msiin 79%#1

Mo Wasuwlauindu 1 wiie azdwalinewulaan 1nad n1siie 7%#1ve9e

WasuuUasanas 0.0704 U
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mi’mﬁ 4.39: MTNUEAINANITNAEDU VAR (Vector Autoregressive) U899 SCBGOLD: naewu

Walnewidivdlnan
Vector Autoregression Estimates SCBGOLD
0.014311
SCBGOLD (-1)
[ 0.35982]
-0.020614
SET (-1)
[-0.53196]
-0.156653
FX (-1)
[-1.34138]
0.000107
C
[ 0.34685]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(SCBGOLD)]
= 0.000107 + 0.014311 D[In(SCBGOLD)],_,
— 0.020614 D[In(SET)];_,
— 0.156653 D[In(FX)];_, + &

1NAN597 4.39 1 JusseLanman1sMaaau VAR (Vector Autoregressive) U84
SCBGOLD newulalvendiydlnas Nuansmuduiusszninesdiauls SCBGOLD, SET waz

FX 91nn1sanwnuln sawdssananiliinasenu wsalivinliswlsibnulasuniadly
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ms'mi?i 4.40: AT NLAMINANIITNAFDU VAR (Vector Autoregressive) 489 SCBGOLDH:

nowUalvnemdudlnad THB Land

Vector Autoregression Estimates SCBGOLDH

0.008364
SCBGOLDH (-1)

[ 0.19740]

-0.000419

SET (-1)
[-0.00998]

-0.104964
FX (-1)

[-0.76354]

2.51E-05

[ 0.07476]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(SCBGOLDH)]
= 0.0000251 + 0.008364 D[In(SCBGOLDH)]_,
— 0.000419 D[In(SET)],_4
— 0.104964 D[In(FX)],_, + &

91nAN5197 4.40 1 JussIeuanman1saaau VAR (Vector Autoregressive) U84
SCBGOLDH nawuiUalvnemdizdinas THB 1end Nkanininuduiussenineiuls
SCBGOLDH, SET wag FX annn1s@nwinuin aawusaenailifinanenu vseluvinliswds

flvuasuuadiy



89

ms'mi?i 4.41: MITNUEAINANIINAEDU VAR (Vector Autoregressive) U89 TGOLD: nawu

Wa Aaln 1nam dus

Vector Autoregression Estimates TGOLD
-0.013621
LNTGOLD (-1)
[-0.32581]
-0.022014
LNSET (-1)
[-0.51872]
-0.15684
LNFX (-1)
[-1.13789]
2.09E-05
C
[ 0.06165]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(TGOLD)]

= 0.0000209 — 0.013621 D[In(TGOLD)],_4
— 0.022014 D[In(SET)];4
- 015684‘ D[In(FX)]t_l‘l' Et

1nAN597 4.41 1 Jusseuanman1snaaau VAR (Vector Autoregressive) U84
TGOLD nowjuiUa ialn Inas fud Nuansniuduiusseninadiuls TGOLD, SETuas FX

INNISANYINUIN Fawlsaananliinaseniu wsslivinlisuwlsiminulasulasld



90

ms'mi?i 4.42: 91T NLANINANITNAFDU VAR (Vector Autoregressive) 489 TMBGOLD:

nowUavmsing Inad flud

Vector Autoregression Estimates TMBGOLD

-0.149176%**
TMBGOLD (-1)

[-3.75979]

-0.051713

SET (-1)
[-1.14037]

-0.084394
[-0.60804]
8.45E-05

FX (-1)

[0.23112]

MUNELNR: Standard errors in () & t-statistics in [ ]
**% JSYHUAULTBNU 99 %

(%

ANUN50NUAN L UANNS LG

D[In(TMBGOLD)]
= 0.0000845 — 0.149176 D[In(TMBGOLD)],_; **
x —0.051713 D[In(SET)],_,
— 0.084394 D[In(FX)],_1+ &

NIN5197 4.42 1 FUMTLENIRANISNAGDU VAR (Vector Autoregressive) 184
TMBGOLD naanuilanmsive lnas #ug FuansnuduRuSsYrineiuUs TMBGOLD, SET
way FX 91nN15@nenun avdawasesnUsvesiuies fis TMBGOLD fisesuaudeiu 99
Wosiud win Lag 1 nesyuidanmsive Tnas flud wWisuulasfiadu 1 e wdwald

nowulavvisineg Inaa flus WasuuUasanas 0.1492 vm
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ms'mi?i 4.43: 91T NLANINANIITNAFDU VAR (Vector Autoregressive) 489 TMBGOLDS:

nowUavmsine Inad dealus

Vector Autoregression Estimates TMBGOLDS

0.011352
[ 0.26608]
-0.001114

TMBGOLDS (-1)

SET (-1)
[-0.02638]

-0.109511
FX (-1)

[-0.79244]

9.19E-06

[ 0.02719]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(TMBGOLDS)]
= 0.00000919 + 0.011352 D[In(TMBGOLDS)],_,
— 0.001114 D[In(SET)];—;
~0.109511 D[In(FX)]_1+ &

1NAN597 4.43 1 Jusseuanman1sMaaau VAR (Vector Autoregressive) U84
TMBGOLDS nawuilanmsing Inad dealus Nuaninanuduiusseninadauds
TMBGOLDS, SET wag FX 91nn1sanwinuIn swdsaanaibdinasnenu vssldvinlisnds

flvuasuuadiy
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ms'mi?i 4.44: 91T NLAMINANIITNAZDU VAR (Vector Autoregressive) 489 UOBSG - H:

nowuiln glad aunsn Inas flud - H

Vector Autoregression Estimates UOBSGH

-0.004382
UOBSGH (-1)

[-0.10320]

0.008721

SET (-1)
[ 0.20830]

-0.129842
FX (-1)

[-0.95211]

1.50E-05

[ 0.04475]

MUNELNR: Standard errors in () & t-statistics in [ ]

(%

ANU50UNUAN L UANNSLAGT

D[In(UOBSGH)]
= 0.0000150 — 0.004382 D[In(UOBSGH)],_,
+0.008721 D[In(SET)];_1
— 0.129842 D[In(FX)]_1+ &

NAN597 4.44 1 JusnsuanNan1sMaaau VAR (Vector Autoregressive) U84
UOBSG-H nasuida gled aunsn Inag #lua - H Nuanianuduiussenineinls UOBSG-
H, SET wag FX annns@nwinuin daukussenanitidiinasanu wiseluvinliswdsaalmu

Waguulasly
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mi’mﬁ 4.45: MITNUEAINANITNAEDU VAR (Vector Autoregressive) U89 UOBSG-D: naewu

\Ua glod aunsin nad silndneRuiuna

Vector Autoregression Estimates UOBSGD
-0.14493%**
[-3.66766]
-0.048193

UOBSGD (-1)

SET (-1)
[-1.08503]

-0.078532
FX (-1)

[-0.57951]

1.51E-05

[ 0.04230]

MUNELNR: Standard errors in () & t-statistics in [ ]
**% JSYHUAULTBNU 99 %

(%

ANUN50NUAN L UANNS LG

D[In(UOBSGD)]
= 0.0000151 — 0.14493 D[In(UOBSGD)],_,
— 0.048193 D[In(SET)],_;
~ 0.078532 D[In(FX)];_1+ &

NA397 4.45 1M auAnINANTITIAABY VAR (Vector Autoregressive) ¥
UOBSG-D naanuila gled aundn Tnad vlindnefuiiuna Muansmnuduiusseninguys
UOBSG-D, SET Wa FX 91nmsdnwinuin azdsuasiofuusvesiues fe UOBSG-D fiszsiy
AMLTes 99 Waedldusd wn Lag 1 vesnemuidn glod aundn Tnad slindnoRudusa
Wasuuaudiutu 1 mie swdmalinomudn glot auin Tnad wlndeduliuxa

WasuuUasanas 0.1449 U9
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mi’mﬁ 4.46: MTNLEAINANITNAZDU VAR (Vector Autoregressive) 989 UOBSG-N: nawu

\Un glod aunim nan vlialidredudune

Vector Autoregression Estimates UOBSG-N

-0.146987***

UOBSG-N (-1)
[-3.71932]

-0.048244
SET (-1)

[-1.08563]

-0.073288
FX (-1)

[-0.54051]

6.97E-05

[ 0.19462]

W86 Standard errors in () & t-statistics in [ ] *** #5z6uAua051u 99 %

(%

ANUN5ONUAN L UALNSIAET]

D[In(UOBSGN)]
= 0.0000697 — 0.146987 D[In(UOBSGN)];_4
— 0.048244 D[In(SET)],_,
—0.073288 D[In(FX)];-1+ &

fﬂﬂﬂmi%‘i‘ﬁl 4.46 {JumauaninanIsnagau VAR (Vector Autoregressive) U4
UOBSG-N nasuilla gled aunin Tnad wialidrefuiiuna Muansnnudusiusseninegi
w5 UOBSG-N, SET way FX 9nmsAnwnuin azdssasesiudsvessiuies As UOBSG-N 7
siuANuBesiu 99 Wosidud mn Lag 1 nowuila gled aundv Tnad wialideiuiiuna
Wasuuaadiudu 1 mie wwdmalinomuda glod auniv Tnad wdalidro@uiiuna

WasuuUasanas 0.1470 U
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4.5 MseapUlfi381709N1590UaANRIBANLUTUITIU (Impulse Response Function)

I3 a '3 aaa 1 a o 3 d' a d'
WuNTiAT1end)ns81n1snovauesnanNLUsusIu Lingussasasinanisidagullag
9E193UNAU Y150 Shock NfUTBATENIa IAgiNTAINITNBUAUBIVBINDIWUTIUNDIA LY
Useinalne
A7 4.1 NINBUAUDIVEY TGOLDBULLION-H (naanuidasuyinnesfiuvis-H) aglanig

ALAYRY USEIMANMINGIAN15navL su¥Im A11n (T-FUND) Nilldesiiuusdu
Response to Cholesky One S.0. Innovations +2 S E

Response of D_LNTGOLDBULLION_H_ to D_LNTGOLDBULLION_H_ Response of D_LNTGOLDBULLION_H_ to D_LNSET_ Response of D_LNTGOLDBULLION H_ to D_LNFX_
o010 (] .00

008 4 008 008 4

008 - 008 00& 4
004 4 00 4

002 A L 002 4

000

000 f gzl wo

':):yznnnnwwuwn ":):Enwwnnnnnu -m|||||\\\\
12 3 4 5 8 T B 8§ W 1 2 3 4 5 68 T 8 § W 12 3 4 5 6 T 8 9 10

9INAWT 4.1 AIABUALDIYDS TGOLDBULLION-H (Nesyuidnsusnnesiuvis-H)
melénsguases USEnmdnnInddanisnesmu suvm S1A (T-FUND) fislresuusdu
osunelésdl

1. M3meUALBsDs TGOLDBULLION-H (nesvuidasuianasdiusis-H) fiflsie
TGOLDBULLION-H (naeuiUnsuyanedd1iuie-H) 1n TGOLDBULLION-H (nasyuinsu
PIANIAUYI-H) LRuTU 1 SD. TGOLDBULLION-H (nesyuidasusnnesdiusis-H) g
Usumanadlufirmaieaiuegismndilutaeiui 2 werEudigannzaunaluiui 3 i
$udi 5

! v A

2. M3ABUALBIEY TGOLDBULLION-H (nesviulinsumanesdums-H) fifliesil

1%
=

MemaavanninguisUszmalng mnduisanaiandnninduwissemalneuiangu 1 SD.
TGOLDBULLION-H (naanuiUnasuwinvasduiia-H) agiinsususalufianinssiudnu Tuts
$uil 2 uazFudigannzaugaluiud 3 fe3uil 5

3. M3RBUALBIYES TGOLDBULLION-H (nesnuillnsumnnesdusis-H) sesns
uaniUABuussessae mndesuaniuAsuduasmassmadiuiu 1 SD.
TGOLDBULLION-H (nasvuidasuyisamnesdie-H) dnsusumluiianianssiudm Tugis

Ui 2 wasisunganzaunaluiun 3 feiun 5
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AW 4.2: M5PDUAUDIYEY TGOLDBULLION-UH (naswjuillasuyisamesduvia-UH) nels

[

N3ALAYBIUTENMANNINIIANITNBMU sUYM 917 NefulTauY

Response to Cholesky One SD.Innovationst2 S.E
Response of D_LNTGOLDBULLION _UH_to D_LNTGOLDBULLION_UH_  Response of D_LNTGOLDBULLION_UH_to D_LNSET_ Response of D_LNTGOLDBULLION_UH_to D_LNFX_

ol 010 o0

008 003 -

006 006 o

004 004

02 202 4

000 —_— 000

-00z J -002 -002
1 2 4 5 -] T a8 5 10 1 3 3 4 5 8 7 g s 10 1 H 3 4 5 8 7 g 9 10

‘U’]ﬂﬂ’]‘W‘ﬁl 4.2 N13NDVAUDIVEY TGOLDBULLION-UH (N utlasuynaneamitig-

q

[

UH) meldnisguavesusenvanningdnnisnasu suvin 311n Nildesudsdu asuiela

v
v

!

1. N3MeUAUBY TGOLDBULLION-UH (nasnuilinsumanasduyis-UH) fiflse
TGOLDBULLION-UH (naenuiUnsuyianesaiyia-UH) 1n TGOLDBULLION-UH (neanu
RSB NEIRILY-UH) Wistiu 1 SD. TGOLDBULLION-UH (nesyuillnsusianassusis-
UH) agUsumanaseesanialuiimmadeniiluiui 2 Gudigannzaunaluiud 3 i
$udi 5

2. MIMDUAUDY TGOLDBULLION-UH (nawjuldasutanesduia-UH) fifldesvil
samaandnninduislsamalng mndviseeanandnninduissumalnedivtu 1 SD.
TGOLDBULLION-UH (naavpudasuyinnediuwvis-UH) axdiusuantiosluiiamens
futailuiudl 2 wezBudhgannaunauszanaiud 3 faiudl 5

3. MIMDUAUBIUDI TGOLDBULLION-UH (nosvuidnsutnanesduvis-UH) fiflsio
Snsuanivdsuiunsimsssna vndasuaanidsudunsiaUssmeaiatu 1 SD.
TGOLDBULLION-UH (naavpudnsuyinnadduiis-UH) Ususaidntoslufiamemsaiudnm Tu

o A a vy o o A
IUN 2 LLaagLi%JL%']’gﬁﬂ’]’]%ﬁiJ@ﬁiU’lUVl 5
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AT 4.3: N15MOUALBEY FGOLDTS2 (nowulnduiend Buwmesiuduwua Inad aleon 7
54 2) meldnsguavesusennanningdanisnawu LueNT $11n (W) 7
HELIPIRIELY

Response to CholeskyOne SD. Innovations +2 SE.

Response of D_LNI_GOLD7S2_ ta D_LNI_GOLD7S2_ Response of D_LNI_GOLD752_ta D_LNSET _ Response of D_LNI_GOLD7S2_ ta D_LNFX_
012 012 012

008 | 008 008 4

004 | 004 4 004

o o
000 e 000 e 000

--004 | T T T T T T T T T --004 T T T T T T T T T -004

1NAMT 4.3 N1smeUALDIvRs FGOLDTS2 (nesvuidaiduen® dumasiuduuua
Tnad aven 7 334 2) eldinsquavesuismndnninddnnisnesu e d1ia
() Aifiedaudsdu edueldsd

1. M3RDUAUBIYDY -GOLD7S2 (Nowuillaiduend umesiuduuua Tnas alon 7
34 2) fidldie 1-GOLDTS2 (nesuilinduiend dumosiuduuua Tnad alen 7 33d 2) mn I-
GOLD7S2 (newyuidaduiend sumediuduiua Tnad aden 7 834 2) tiuu 1 SD. -
GOLD752 (nesnuidauduiend duwmesiuduiua Inad alen 7 334 2) aguiusanasedn
slufirmadaiuluiui 2 werEudigannzaunaluiud 5

2. MIRBUALDIBS -GOLD7S2 (Nesuidaduiend duiesiutuuua Tnad alen 7

a = v U 6

34 2) Mdefuilsamaravdnninguwislsemalng mndudisanaamdnninduva
Ussinalvewfindiu 1 SD. FGOLD7S2 (nesuilnLduend Sumosiutuuua Tnad aven 7 3
3d 2) agUfusnidntesluiimensatudnaluiui 2 uaziFudiganmeaunaluiui 5

3. MIRBUALBIBS -GOLD7S2 (nesuidaduiend Suimesiutuuua Tnad alen 7
34 2) fildodnruaniudsutunsissema mndnsuaniuasuiuasamsUszine
diaFuu 1 SD. FGOLD7S2 (nesvudindumend Sumesiutuuua nad aven 7 334 2) 2

Usudndntiegluiiavmnseiutaluiug 2 wasdudiganneaunaluiui 5
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AT 4.4: MINBUANRIYEY -GOLDTS3 (nowmulniduend dumesiuduiua Inad alen 7

'
4

354 3) meldnsguavesusennanningdanisnawu ueNG 9110 (W) 7
Y d'
Y2l NIPR)

Response to CholeskyOne S.D. Innovations +2S E

Response of D_LNI_GOLD7S3_ to D_LNI_GOLD7S3_ Response of D_LNI_GOLD7S3_to D_LNSET_ Response of D_LNI_GOLD7S3_ to D_LNFX_
012 012 012

008 4 008 4 008 4

004 { 004 - 004

000

[ P
= 000 4t 000

-004 — T — T ~004 — T —T T ~004

1NAWT 4.4 NMsMeUALDIVRY FGOLDTS3 (nesvuidaiduien® dumasiuduuua
Tnad aven 7 @34 3) meldinisquavesuismmdnninddnnisnesu e d1ia
() Aifiedaudsdu edueldsd

1. M3ADUAUBIYDY -GOLD7S3 (Nawuillaiduend Sumesiuduuua Tnad alon 7
%34 3) fidide 1-GOLD7S3 (nesuilaiduend dumesiuduiua Tnad alen 7 334 3) min I-
GOLD7S3 (nosyuidaduond dumofiuduuua Tnad aden 7 §3d 3) Wity 1 SD. newu
-GOLD7S3 (nesuillaiduied dumosiuduiua Inad aven 7 33d 3) USushanasetn
sndaluiirmadentilutuil 2 wazsuddannzaunaluiui 5

2. MIRBUALDIRS -GOLD7S3 (Nesuidaduiend Suwesiutuuua Tnad aden 7
734 3) MddesviinameaandnminduwisUssmalng maduiisanaiandnmingus
Uspinalyewfindiu 1 SD. naswu -GOLD7S3 (nesnudaduiend Sumediuduuua Tnad
alen 7 @34 3) Ususidnteslufirmanserutuiluiud 2 wesBudhdannvaunaluiui 5

3. AMIABUALBIRS -GOLD7S3 (nesuidaduied Sumesiutuuua Tnad aden 7
734 3) filednruandsulunsiaUssmea mndnsuanivdsudunsmssamaiingy
1 SD. neawu -GOLDT7S3 (neauillaidued Suwesiuduuua Inad avon 7 334 3) a

Usudanasdnteglufienimssiudnuluiui 2 wassudngan1izaunaluiun 5
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AT 4.5: MIRBUALDIYE ASP-GOLD (nesvuidausaisnndalnas (ASP-GOLD)) nelé

[

NIALAVBIUTENVANNINGTANITNBINU Weawn wia 311in NilsouUsau

Responseto Cholesky One S.D.Innovations + 2 S.E.

Response of D_LNASP_GOLD_ to D_LNASP_GOLD_ Response of D_LNASP_GOLD_ to D_LNSET _ Responss of D_LNASP_GOLD_ to D_LNFX_
010 .010 .010

008 { 008 008

006 { 006 008 4
004 004 | 004

0o2 002 4

000 == = 000

-002 T T T T T T T T T -002 T T T T T T T T T --002

N 4.5 MIRBUALBIUDI ASP-GOLD (nemuillaueaisnndalnas (ASP-
GOLD)) meldmsguaraaussmvdnminddanisnesmu ueaiem wia S1in fifldesudsdy
osunglddedl

1. M5ADUAUBIYDI ASP-GOLD (nawuidlausaisnndalnas (ASP-GOLD)) fiilve
a9 ASP-GOLD (nesutlaneaianngalnas (ASP-GOLD)) mnnesyu ASP-GOLD (naenu
Daueaisvwdalnas (ASP-GOLD)) Lisdiu 1 SD. nesyju ASP-GOLD (nasyuilausaiemmaa
Tnast (ASP-GOLD)) agUfuinanasesasaniialuiiamaiiedtu wasButhgannzaunaly
udi 5

Aa U o

2. NNINBUAUBIVEY ASP-GOLD (nasvuiUauaaivnegalnas (ASP-GOLD)) idlsionil
samaandnninduislsamalng mndvineeaandnninduissanalnedfiviu 1 SD.
newU ASP-GOLD (neavudaueawnnaalnas (ASP-GOLD)) ssUsusantoslufiavg
nsafudalufud 2 uaziFudngannizannalutud 5

3. MIRBUALBIVEY ASP-GOLD (nesnuilauoatevwdalnas (ASP-GOLD)) Aflsie
Shsuanidsuiiunsisnssuna mndnsuanUdeudunssnsssmafindu 1 SD. neswu
ASP-GOLD (nesnuilaueaisnnaalnas (ASP-GOLD)) axUsudnantieeluiiamimsaiudiy

Tudui 2 uagsuddganizaunaluiui 5
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A7 4.6: NMImeUaUeIves BGOLD (newulativaslnadilud) nneldnisquavesusem

1Y

NANNINEIANTNBINUTIN Tanand 11in NlsiaduUsau

Response to CholeskyOne SD._Innaovations +2 SE.

Response of D_LNBGOLD_to D_LNBGOLD_ Response of D_LNBGOLD_ to D_LNSET_ Response of D_LNBGOLD_ to D_LNFX_
010 010 010

008 008

006 006

004 004

0oz 4 002 A

000 EERMRLE 000

-002 T T T T T T T T T -002 T T T T T T T T T -.002

INNNT 4.6 NMINBUAUBIYRY BGOLD (newuidativadlnaniius) neldnisqua

YOIUTENMENNTNEINN13NDINUTIN Tamans 91An Nildedutsdu eurelasall

1. NRBUANDIYRY BGOLD (newnuiUndmaitinanilug) 7dsa BGOLD (nawuiln

thvanslnaditug) mn BGOLD (neanuiliatmvandlnasiius) Wisdu 1 SD. BGOLD (newju

Wathualralnanius) azUsusanaing1asinsiluiud 2 wagsundantizaunaluiui 5

Y 9

! v

2. MIMBUAUBIYE BGOLD (nasudlathvansinasilud) fifldefuilsamann
ndnninduisUszmelng mndudamnainrdnninduisssmalne dfsdu 1 SD. BGOLD
(nosyudlathvandnasilus) Uiuiiluiirmanssiutandniesluiui 2 uazisudndans
augaluiuil 5

3. MIREUALEIBY BGOLD (nesyuilatmadlnasilus) iresasuanidasy
RupTenaUssma mndhswanAsuiuassnssena iiudu 1 SD. BGOLD (neauLUn
thmanalnasilus) Usumilusiemanssfuifiondndesluiui 2 warBudrganzauna

Twdun 5
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AWl 4.7: MRoUAUBIYR CIMB-PRINCIPAL GOLD8P (newuledlowdud-niudiiia Inas

8 Wesldud visnine’) meldnisguaresusenmanninddnnisnamu dlewdud-

a o o

a a Aa o d'
NWIUBLNG A10A NUABDFUIDU

Response to Cholesky One S.D. Innovations £2 S.E

Response of D_LNCIME_PRINCIPAL GOLDE to D_LNCIME_PRINGIFAL_GOLDS  Respense of D_LNCIMB_PRINCIPAL_GOLDE o D_LNSET_ Response of D_LNCIMB_FRINCIPAL_GOLDE 1o D_LNFX_

a0 010 010

008 008 o 008 o
008 008
004 204

002 o 002 o

900 s 200

002 — a0z L — 002 L —
12 a3 4 5 & T & 8 1w 12 3 4 5 & T 8 % 1 12 3 4 5 & 7 & 3 W

INAMT 4.7: MINDUEUDIYEI CIMB-PRINCIPAL GOLDSP (nosjuidadleidud-niu
Fuiia Inad 8 Wosidud vnines) meldnisguavesusvnndnninddanisnesmu dlewdud-
WiuBidfia 910 filidesauusdu oduneldded

1. M3MEaUALaIIaI CIMB-PRINCIPAL GOLDSP (newuilndleidud-nsudiiia Inad
8 Wosiud vidnines) Al CIMB-PRINCIPAL GOLDSP (nesyuilladlodud-ndudiiia Tnad
8 Wesidud n3nnes) win CIMB-PRINCIPAL GOLDSP (nesuiladleidud-wsudiiia Inas 8
Wosifust winined) Wiiudu 1 SD. CIMB-PRINCIPAL GOLDSP (nesuiladlaiud-wiudiiia

Inad 8 Wosldud visnines) ssusumanadluiiamafeaiuegiesamsaluiun 2 wavsudng
anneaunaluiun 5
2. NM3MDUAWRII CIMB-PRINCIPAL GOLDSP (nasyulndleidud-nIudiia lnad

1 v

8 Woslgus n3nines) NisefsnsIAnaInnannsngLtslsemalng wnnsuilsiainaina

[
=

wannINguwtesUszina [N 1 SD. CIMB-PRINCIPAL GOLDSP (naavuiln@lowdnd-niud
\ia Tnan 8 LWasidud vinnes) sxususuandeslufiavinssiuduluiug 2 wazisy
Ysumingannzaunaluiun 4 feiun 5
3. N3REUALBIUEY CIMB-PRINCIPAL GOLDEP (nasulndlowdud-n3udiiia nan

8 Wesiius vi3nines) Ninednuaniudsuiunsaaussme mndasuanUasutiuns
faUsEMA LAY 1 SD. CIMB-PRINCIPAL GOLDSP (newuiladlowdud-nsudiiia Inas 8

§ (3 a 3 v v & 9/ a v Y v A a [ Y 1
Woesigud v3nines) avusuiandesluiiananssiutiuluiun 2 uasSuusudiudnganiy

aunaluium 5
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AWl 4.8: MIRDUAUBIYEY CIMB-PRINCIPAL GOLD8P2 (newjuilladlowdud-nIudiiia

Inag 8 Wesiwud v3nines 2) Meldnisquavesuisvmanningdanisnaavu &

[

Todud-nsuTiiia 31in Ailsednusduy

Response to Cholesy One S.0. Innovations2 S.E.

Respons e of D_LNCIME_PRINCIPAL_GO01 to D_LNCIMB_PRINCIPAL_GO01  Resporse of D_LNCIME_PRINCIPAL_GO01 to D_LNSET_ Response of D_LNCIMB_PRIN CIPAL_GO01 to D_LNFX_

oo 10 010
008 ooa 008
008 006 008
004 004 004

00z 002 002

o0 o0 it a00

D L B S e e e B T T T T T T T 00— — T T T T
12 3 4 5 8 7 &8 3 10 1 2 3 4 5 & 7 &8 3 10 1t 2 3 4 5 & 7 8 8 10

NAMT 4.8 AIRBUALDEs CIMB-PRINCIPAL GOLDSP2 (nosyudadlowdud-
WIuTa Inad 8 Wesiwud visnines 2) meldnisauavesusennanninddanisnemu @
lowdui-niudiiia Sria Ailiedauusdu eueldsd

1. MIRUAUDIVEY CIMB-PRINCIPAL GOLD8P2 (neswulndlawud-nsudiiia Inas
8 Walwud vidnined 2) Milsie CIMB-PRINCIPAL GOLD8P2 (nesyuidadledud-niudiiia
Inad 8 Wasiwus visnines 2) 11n CIMB-PRINCIPAL GOLD8P2 (neswuiladlewdud-n3ud
e Tnad 8 Wesisud vi3nines 2) 1w 1 SD. CIMB-PRINCIPAL GOLD8P2 (nesuillnd
lowdud-nsudiita Inad 8 wWasiwud visnines 2) asususanaseginagiluiiamadeiu
Tudud 2 wazBudndannvaunaluiuil 5

2. NM3MOUAUB8I CIMB-PRINCIPAL GOLD8P2 (neanudadlowdud-wiudiiia lnan
8 wWesiwud vidnines 2) Mnasdedvinempaavdnninduisussmalng mnduisanatn
nEnnindussUszmelneiiiaty 1 SD. CIMB-PRINCIPAL GOLDSP2 (nesnuidadleidut-niu
Bifia Tnad 8 Waedlwusd inines 2) azususidntfosluiirmismsatudnu uaziSudrgannie
aunaluiud 5

3. N15MOUALBIIEI CIMB-PRINCIPAL GOLD8P2 (neanuladlowdud-wiudiiia Inan
8 Wosiwud vidnines 2) MnaresnsuaniUdeuiunswinsssma mndnmuanasu

a

Fums1snaUseine s 1 SD. CIMB-PRINCIPAL GOLD8P2 (nesnuilladlodud-niudiiia

Tnas 8 Wastwud nsnnes 2) azusudnantesluianisnseiuinuluiun 2 wazisudng

Y

aneaunaluiui 5
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AW 4.9: M5RPUAUBIYBA CIMB-PRINCIPAL iGOLD-A (nesuidedleidud-niudiiia Inas

BuAu vlinazauyan) eldnisauavesusgnudnvsnddnnisnemu Flewdud-

[

a o dld ! U dl
NIUTGLNA AINH NUABFILUTOU

Responseto Cholesy One S.D.Innovationsz25.E.

Response of D_LNCIMB_PRINCIPAL_IGOLD to D_LNCIMB_FRINCIPAL_IGOLD  Response of D_LNCIMB_PRINC IPAL_IGOLD to D_LNSET_ Res ponse of D_LNC IMB_PRINCIPAL IGOLD i D_LNFX_
o010 010 010
:

008 008 o8
006 008 08
004 004 o4
002 00z o2

000 b 000 s 000
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1 2 3 4 5 8 7 8 9 W 1 2 31 4 5 8 T 8 9% 10 1 2 3 4 5 @& 7 8 85 10

N 4.9 NIRBUALDEI CIMB-PRINCIPAL IGOLD-A (nesnuiln@laidud-nau
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GOLDEP (nosyuUadlowdud-wiudiiia Inan 8 Wesidud vinnes) sxusuduantesly
fimmsnsatudaluiuil 2 wezBuusuiiidannaugaluiud 5

U CIMB-PRINCIPAL GOLD8P2 wianasmuiladlawud-nsudiiia Inad 8
Wosloud v3nines 2 Auansauduiusseninadanus D LNCIMB_PRINCIPAL GOOL,
D _LNSET wag D_LNFX 99nn13AN¥ U azdinasosiillsveiuies Ae
D LNCIMB_PRINCIPAL_GOO1 fisgsiutidndaymsainsosas 0.1 n1smeuauaived CIMB-
PRINCIPAL GOLD8P2 (nasjuilla@leidud-wiudiiia Inad 8 iesiwud vidnines 2) Ao
CIMB-PRINCIPAL GOLD8P2 (nosjuilladladud-n3udiita Inas 8 wWasiawd v3nines 2)
N CIMB-PRINCIPAL GOLD8P2 (newuilndleawdud-nsudiiia Inad 8 wWesiwud visnines
2) Wi 1 SD. CIMB-PRINCIPAL GOLD8P2 (nawuilladlaidud-niudiia Tnad 8

Wasiwud nsnnas 2) azUsusanategmnsiludianianedduluiun 2 wazisung
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anmeannaluiuil 5 MIneuausswes CIMB-PRINCIPAL GOLD8P2 (newjuilladletdud-niu
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Sismeaandnninguisseimalvedintu 1 SD. CIMB-PRINCIPAL GOLDSP2 (noauLUn
Flowud-wiudiiia Inas 8 Wesiwud v3nines 2) asusuduandesluiirnimssiudi uas
Budhdannzaunaluiuil 5 msnouausaues CIMB-PRINCIPAL GOLD8P2 (neanuilad
loudud-n3udifia Tnad 8 Wedwud vinined 2) Aifkadedasuanasuiunsinssane
yndaTuaniUasuiuaeinaUseme Wity 1 SD. CIMB-PRINCIPAL GOLDSP2 (neauLUn
Flownl-n3udiiia Inan 8 Weslwud v3nnes 2) axusuduanteslufiamiemseiudiulu
$udl 2 uazFudngannzaunaluiud 5

N CIMB-PRINCIPAL iGOLD-A visenawulndlodud-niudiia Inad dudu
wilnayauyac fuananuduiusseninadauds D LNCIMB_PRINCIPAL IGOLD, D_LNSET
uay D_LNFX a1nn1sdnwrnudl dauwdsasnanldiinadenu wisludvinlisuusialuu
Wasuuvadly nsneuausaues CIMB-PRINCIPAL IGOLD-A (nesuillndle1dud-niudifia

& a v a

Tnast Budy wiinazanyann) fiilde CIMB-PRINCIPAL iGOLD-A (newuillnTleidud-niudifia
Inas dudy slladzauyaai) 10 CIMB-PRINCIPAL iGOLD-A (newjuillndleidud-nw3uiia
Tnad Buéy sfiaagauyari) Wfisdu 1 SD. CIMB-PRINCIPAL IGOLD-A (nesyuilinglowdui-
Wiudiila Inad Bud vilnazanyad) azUiuianasedismndaluiun 2 Tuiimmadeiiu
uaziFNUTURnganznaluiuil 5 nsmeUaLDIwes CIMB-PRINCIPAL IGOLD-A (nosyju
Undlowdud-n3udiiia Inan dudn vilnavauyani) Alldedviisinmainnannindun
Uszinalne yndwdisamnaavdnmindusisUszmalne dfudu 1 SD. CIMB-PRINCIPAL
iGOLD-A (nowulndlowdud-nsudiiia Inas du viaazauyad) ssUuduindeoslu
firmsnsatudnaluiui 2 werBuusuiiindannzaugaluiuil 5 msneuausses CIMB-
PRINCIPAL iGOLD-A (nesvuidadleidud-niudiiia Inas Budu vinazauyan) 7ifliesng
uaniUABudussealsame mndrsuaniUAsulurseaussme g 1 SD. CIMB-
PRINCIPAL iGOLD-A (nasjuiln@loidud-wiudiita Inas dudu vlinavauyani) azusum
ntfeelufirmemseiutuiluiud 2 wesBuuiusudrgannzaugaluiui 5

o9 CIMB-PRINCIPAL iGOLD-R visanasuilladlowdud-nsudiita lnas dudy
yilnunoAunigawusnlul® Muanseuduiussenineouls
D LNCIMB_PRINCIPAL IGO1, D LNSET taz D_LNFX 91nn15@n®InU11 fanusasnanlud
wasiofiu videlsvilsuusslruasuuiadly nsneuausiues CIMB-PRINCIPAL iGOLD-
R (nosuilaTlowdud-niudiiia Inad dudy vilaviefumieamusmlulia) Aflse CIMB-
PRINCIPAL iGOLD-R (nesuilladleidud-n3udiita Inad dudy wlnueumiieamu

9mluiif) v11n CIMB-PRINCIPAL iGOLD-R (nasuilla@loidud-wiudiiia Inad dudu viinune
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AumigasyudaluifR) fisdu 1 SD. CIMB-PRINCIPAL IGOLD-R (nesnuiln@loidut-niud
iia Inast Bufy wlinvefumhoasmusaluli®) ssuiusanasesnasimsiluiud 2 feiud 3
Tuimmaientu wazBuususudhganinzgaluiudl 5 mamevausses CIMB-PRINCIPAL
IGOLD-R (nowuillnTleidud-wiudifia Inad Sudu vilsunefumheamusalu®) Ao
Frfimapaavdnninduissamelng mnduisemaandnvinduisUssnalne it
1 SD. CIMB-PRINCIPAL iGOLD-R (nesjula@leidud-n3udiiia Inas duu vlinusfiu
mhvamusalu®) azusuiudnteslufimmensefuinluiui 2 wasBuuiviadiganie
aunaluiudl 5 MsmevaLesves CIMB-PRINCIPAL IGOLD-R (newuilln@le1dy-niudiiia
Tnadt Bud slinvefumhoamusnlui®) Addesasuanasufuassmsussma mn
ShsuaniUAsuidunseneyssina Wity 1 SD. CIMB-PRINCIPAL iGOLD-R (neanuUad
lowdud-n3udiiia lnan dudy sllavieAuniheawusnludd) ssususudniesluiiinig
psafudnaluiud 2 uazFuuuiuinganzannaluiud 5

newwu K-GOLD si3enawuidain Tnas Alansnuduiusssninasuys
D _LNK_GOLD, D_LNSET uag D LNFX 91nnsdnwnuin saudsasnanldinasneiu wsel
yilvisuUsilmaiAsunlasly maneuaueswes K-GOLD (nesyuidaa Tnad) Aiflde K-
GOLD (nesyuiiaua Tnad) win K-GOLD (nasyuilau Tnad) sy 1 SD. K-GOLD (nesyu
Waua Tnadt) axviusanasegnssiniiluiui 2 lufiemadientu wasEuuiududiganns
palufudl 4 MIneuauDIves K-GOLD (nesuida Tnad) fifldeduiisanaiavdnning
wistseinalng mndasamanavdnninguisssmalne findu 1 SD. K-GOLD (nawu
Wawa nash) azususudntdeslufianmssiuinluiud 2 wasFudiuiidhgannzaunaly
$uil 3 MImevaUBses K-GOLD (neauUaia Inas) filfodnsuaniudeuiung
saUszina vndnsuaniUAsulunsiensssma disdu 1 SD. K-GOLD (nesuidaun
Tnas) szUfusidnteslufiansasestudaluiui 2 warBuusuiidingannzaugaluiud 3

newu KF-GOLD wienasmuillangeminast Muansmuduiusssninenuys
D _LNKF_GOLD, D_LNSET wag D_LNFX 91nms@nwinuin sanusssnanliiinaseiu
visolihlisudsilmuasuuadly nsmevauesues KF-GOLD (nesyuiliangsaiinad) 7
5o KF-GOLD (nesnuilangedlnas) mn KF-GOLD (neayuidangsedinas) wiudu 1 SD.
KF-GOLD (nesyuillangsailnad) azusumanasegenindaluiud 2 lufirmafediu uas

SuTududndanenaluiuil 5 MIneuauaswed KF-GOLD (neaaulanisesinan) Nilse
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Buviududnganzaunaluiudl 5 mineuaussves KF-GOLD (newuillangseilnas) il
sodmsuaniUAsudunsrinsssma mndasuaniUAsudussiesssme dfadu 1 SD.
KF-GOLD (nesyuiliangseilnas) azusuiudnteslufiamaensefutiniluiui 2 waziEy
Usuiiinganzaugaluiud 5

nawu KF-HGOLD vienasyuillanganslnadiond fiuansanudusiusseninedands
D LNKF_HGOLD, D_LNSET wag D_LNFX 99nn15AnNeInU71 93aInanamiuysvedsiumed Ao
D_LNKF_HGOLD fsgsumuidosiu 95 wedidud win Lag 1 nesyuillangarslnadiond
Wasuuaadutu 1 e svdmalinemudangirdinadiend wasuulanfiuiu 0.0083
UM MIRBUALBIRs KF-HGOLD (naauillangarilnasiand) Aifide KF-HGOLD (newjuia
nyeElnadiand) mn KF-HGOLD (nesuilangsesinasdiond) sty 1 SD. KF-HGOLD
(nosyullanganslnadiend) avUsusanasesesanirluiud 2 lufirmafeaiu uasiEy
Ususdngannzaaluiudl 5 nmsnevaueses KF-HGOLD (neayuillangardlnadiend) i
rorvlisAnatavdnnsnduwislsemdlng mndviismeaiamdnvinduissemelng
Wit 1 SD. KF-HGOLD (nesnuidangaminasiond) azUiusudndoslufienensatuduly
Fudl 2 wazBuUdusudngannzaunaluiui 5 nsneuausYes KF-HGOLD (neswuidangs
rislnadlend) NsodnsuaniUasuiuaswsEma sndnsuaniUdsuiunsiiassima
Wiy 1 SD. KF-HGOLD (nasuidanssailnadiond) azdiududniioslufimmansaiudraly
$udl 2 uazUdusihganinzaugaluiui 5

newu KT-GOLD vi3enawmuidlaiauns Tnad flust fuansnnudusiussyninaiauys
D LNKT GOLD, D_LNSET wag D_LNFX 91nn1sfinenuin dudssainabifinaseny
visolihlifudsilmuasuuadly nsmeuaussues KT-GOLD (nesyuilaiauns Tnad
lug) Aflsie KT-GOLD (nesyuiatauma Tnas flus) mn KT-GOLD (neanuilaiauns Tnad
tud) i 1 5D. KT-GOLD (nesyuidmauna Tnas ilus) azUiusanasosnssiniilu
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Juh 2 Tuiamadenny wazlsudsusmidaneaaluiui 5 nsneuausswas KT-GOLD
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paNANaNVSNEuIUsEwmelng WNAY 1 SD. KT-GOLD (nesjuidaiauny nan flud) 9e

Ysudnantesluiirmansatudiuluiui 2 wazsuusuddndannzaunaluiui 5 n1s

Y 9

1w

povaUawas KT-GOLD (nosyulatauny Tnad flus) sodnsuaniudsutiunm
FnsUssme ndnsuaniUAsuiuasineussing fisdu 1 SD. KT-GOLD (nesuidaiaua
Tnadt flud) azususudntieslufiemanssiudnalutudl 2 uazusuiudngannzaunaluiud
5
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newu -GOLD wienasmuilaiduiend dumesiuduuua Tnas fus uans
AMUAUNUSIZNINEIUUT D LNI_GOLD, D_LNSETWaz D_LNFX 21nn13AnInUdn fauus
fenanlifinasieiu videlivilrsuusslnudasuuvadly msneuaussves GOLD
(nosyuladuend Sumesiuduuua Inad flus) Al -GOLD (nesvuladuend dumes
wiuwua Tnad itus) mn 1-GOLD (nesyuidaiBuiond Sumediuduuua Tnas fiud) i
1 SD. I-GOLD (nowuidaLduiend dumefiuduuua Tnad flusd) axuiusanategernid
Tudud 2 Tufiemafendu uaziFudiuiiddannzaaluiuil 5 msneuausived -GOLD

Aa oA

(nosuidaduiend Sumesiutunua Inad ftus) Aldesuisanaemdnninduiaseine
g windailsamanavdnninguisssmalve sty 1 SD. 1-GOLD (nesuidaiduiend
Sumesiutuuua Tnan ftus) szUsusinidniseluiirmsassfudiuluiud 2 uasEuuiudui
dannzaunaluiudl 5 nsnovausves -GOLD (newuillaiduiend dumediutuuua Tnas
itud) Aednruandeuiunsialssmea mndhsuaniUdsuiunsideussna sty
1 SD. -GOLD (nesuidauduiend Sumediuduiua Inad flud) avususdnmioslufiama
psafudaluiud 2 uazEuusumiinganzannaluiui 5
newu PGOLD wienauila flady nes fuansanuduiudsenineius

D LNPGOLD, D_LNSET waz D_LNFX 99nn15fine1nuan daudsiainaniiinaseiu wisly
yilvisuUsilmaiasundasll nsneuaueives PGOLD (nesvuida fladu nesdn) Al
PGOLD (naavuilln flady nassn) wn PGOLD (neanudn flady nossn) ifiudu 1 SD.
PGOLD (neswuilln fladd noe) azuiumanasegissingaluiui 2 lufirmafeidiu ua
Buvududngannzaaluiuil 5 nmsneuausiues PGOLD (nesvuida Hady nesdn) s
Sudseaaavdnninduislsamalne vnndiisaaaandnninduisUsemelng ity
1 SD. PGOLD (nosnuidn fladu viesdn) agusudaudnteslufiemansstudinluiud 2 uas
Buvduduingannzaunaluiuil 5 msneuausaues PGOLD (nesvuida ady nosdn) 73
sodmsuaniUAsuunsinsssma mndasuaniUAsudussesssme dfiudu 1 D.
PGOLD (nesuilln Wadu nosh) axuiusudndeslufirmanseiuduluiui 2 uagdiui
\ihgannzaugaluiud 5

nowvju KK GOLD 7%#1 vifenawuilaiea Tnad mslin 7%#1nea Auans
AUAUNUSIZNIN9FIUUS D LNKK GOLD7 1, D_LNSET waz D_LNFX 99nn1sAneInuin
rdsnariofulsvasiiues fe D LNKK GOLD7 1 fisgdiuninudesiu 90 wWefidud wn
Lag 1 nowudaaia Tnas n$ifn 79%#1nesn WRsuwUALRLTY 1 mie azdealy

newudaiawn Inad n13ifin 79%#1ve3dn Wisuulatanad 0.0704 UM N1IAOUAUDITEN
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KK GOLD 79%#1 (neayuilaiaia Tnas mdlin 7%#1) fiflsie KK GOLD 79%#1 (nesuide
v Tnadt mdifin 796#1) 10 KK GOLD 79%#1 (nesyuidauain Tnad mdifin 79%#1) s
1 SD. KK GOLD 7%#1 (nesnuiateta Inad nisiia 79%#1) azUsudianadagasingily
$udt 2 lufirmadeniu wagEuusuiidngannegaluiuil 5 msneuausses KK GOLD
7%+#1 (nosvuidaaua Tnad méiin 7941) Adesvilnamaiandnninduisussmalne
mndwiimamnaavdnmindusisuszmalne fiadu 1 SD. KK GOLD 79%#1 (nesuidauaia
Tnast mfifin 7%#1) awuSusdntiosluiimmnsstudaluiud 2 uaziEudsusidnganioy
aunaluiudl 5 MamevaLeIve KK GOLD 7%#1 (nesvuidaain Tnad m5ifin 79641) 17
sodmsuaniUAsudunsrnsssma mndnsuaniUAsuiunsrnsssma dfsdu 1 SD. KK
GOLD 7%#1 (nesudawaia Inas v15iin 7%#1) azUuduanieslufiamnmseiudialy
$udl 2 wazUiudingannzannaluiud 5

nawu SCBGOLD vi3enesuidalnemdudinas fuansanuduriussevinedinds
D _LNSCBGOLD, D_LNSET uaz D_LNFX a1nn1sdnw1mui daudsaenanlidinaneiu
videlvilvisnuUsialvuasuuUasly msnevauesas SCBGOLD (nowudalvgmdd

Tnas)) #iflsie SCBGOLD (nesyudalnevndiudlnad) mn SCBGOLD (nesyudalnemidied
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1nad) WisWu 1 SD. SCBGOLD (nawulalvemdudlnas) asUsusianasognemndaluiun
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2 TuiAmafeliu waglsuusudundndaniienaluiui 5 N1sneuaunIues SCBGOLD
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paNANaNVSNEunaUsewmelng WnaY 1 SD. SCBGOLD (nesuidalnendisdlnas) 4y

Ususdndesluiamensatudiuluiun 2 wasduusududiganizaunaluiui 5 s
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aUszmA mndmsuaniUasuiunsisaUszma Wsdu 1 SD. SCBGOLD (nesyuidalne
wdlvdlnad) sxusuiaudntosluirmanseiutialuiud 2 uazuuiusidiganizanuna
Tuudl 5

nowu SCBGOLDH vi¥onasmuilalnevndivdlnad THB 1end uansaadiiug
5¥1171960U5 D_LNSCBGOLDH, D LNSET tag D_LNFX 21nA15AnInUIT AakUsaanand
lsifiuasoru vielsivilsisudsdalwuasuuiadly nmsmevausswes SCBGOLDH (naanu
elnendivdinas THB 18ad) Ao SCBGOLDH (nesyuilalnenndivdlnad THB Land)
1 SCBGOLDH (nowuillalnewdiuslnad THB 1end) sy 1 SD. SCBGOLDH (nesu
Walnenidivdlnas THB 18a9) szUfusanasesnssindaluiudl 2 lufimmadeadu wazisy

USusudndaniienaluiui 5 mineuaueaves SCBGOLDH (nesvuilalnemidivdlnas THB
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\and) Aifldefuiinmnaavdnnindwisuszndlng mndulsepaiavdnminduisssimna
e ifidu 1 SD. SCBGOLDH (nawuidalnemdvdlnad THB Land) agusuudndeslu
firmamserutailuiud 2 wezBuuiusithganinzaugaluiudl 5 manevausses
SCBGOLDH (nesuilalnevndusinad THB Land) AddesnsuaniudsufuasisUssmea
yndaTuaniUasuiiuaeassme Wity 1 SD. SCBGOLDH (newulalngmdivdinas
THB 19n9) azUsusdntesluiimmensetudnaluiud 2 uasiFudiuiiddannzaunaly
$udi 5

newu TGOLD vionawmuiln 7iald Tnad flud ansnudiusseminediauys
D _LNTGOLD, D_LNSETwaz D_LNFX 91nns@nwnuin daudsasnanlidinaneiu wiel
vl silnudasuudasly nMsmeuaussves TGOLD (nesnuida Aiald Tnad flug) 75
5o TGOLD (nesyuida fialfl Tnad #usf) wn TGOLD (nesnuida fiald Tnad flus) tiui 1
SD. TGOLD (newjuida gl Tnad #lud) azuiusanasedremailuiud 2 lufianma
ety wazBuuiududnganinnaluiudl 5 nsnevausses TGOLD (nesyudn fiald
Tnad Jtus) sesviisianaravdnninduisUssmalng snndvdisammaiavanninguvs
Useinalve ity 1 SD. TGOLD (nosyuidla 7iald Tnad ilus) ssuiusudntioslufianig
nsafudnaluiui 2 uasuiusudnganinzaugaluiuil 5 Manevauesyas TGOLD (nesnu
W gl Tnadt flud) AfldesmsuaniUasuiuasmeauszina mndnsuaniudeuiuns
sinsUszina fisdu 1 SD. TGOLD (nesyuidln fiald Tnad flus) asusuinidndoslufiems
psafudaluiud 2 uazEuusuiuingannzannaluiud 5

newwu TMBGOLD wenasuidemmslne Tnad flud Auanannuduiudsemninegi
wUs D_LNTMBGOLD, D_LNSET wag D_LNFX 99nn13@nmuln azdanasiosiibysveedy
104 Aa D_LNTMBGOLD fisgdiuaandosiu 99 waesldud mn Lag 1 nesyuidanmsine
Tnad dtud WasuuUasfisdu 1 e azdwmalvinesudanmsineg Tnas ftud Wasuuas
anas 0.1492 UM MIABUALDIVES TMBGOLD (neayuillanmsive Tnad flud) 7iflve
TMBGOLD (nasuilianmmsineg Inas #lun) 1n TMBGOLD (nesudanmsive naa fun)
it 1 SD. TMBGOLD (nesyuilavnslng Tnad #tud) axuiuianasogiesamdilutui
2 Tuiiemafiendiu uazisuususuthganniznaluiuil 5 Msmevaueswes TMBGOLD

'
a a

(neanulanmisine Tnan flud) ilisedvlismnaiamdnninduistsemelng mnduisien
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saUszina vndnsuaniUAsudunsensssme dfiudu 1 SD. TMBGOLD (noauLUANYNS
Ine Tnadt Hlud) azUsusudnteslufiemanssiudnluiui 2 uasuuiiindannzaunaly
$udi 5

newu TMBGOLDS vionawmuillavmnsive Tnad dswlu$ Auansaudusiug
5¥91919620UT D LNTMBGOLDS, D_LNSET tag D_LNFX 31nn5An¥Inudn fanUsaanan?
liflasioru vielivinlifudsilruiuasuiladly nsneuausswes TMBGOLDS (nosnu
Wammslne Tnad dsalus) Aflsie TMBGOLDS (nesyuillanmsine Tnad dsalus) mn
TMBGOLDS (nasnuillanimsineg Inas dealus) i 1 SD. TMBGOLDS (oW WUANINS

v

Tne Tnad Aerlud) azUSusanasegrarnialusui 2 lufiamadeniu wazisuususigig
Y

anmznaluiuil 5 NsreuausIwes TMBGOLDS (nesnuidamnsing Tnas dsalus) fflsie
Sailsmamandnninduissamalng mndvdnaeaandnninduissanalne ity
1 SD. TMBGOLDS (nasuillanmsine Inad dsalds) asusuduanteslufienimseiudy
Tudud 2 wagBuususuthganinvaunalufuil 5 n1smevaussues TMBGOLDS (nawjuila
nslne Inad Asalud) NildodasuaniUaeuiunssisssma mndhsuandasufuns
fngUsze fiatu 1 SD. TMBGOLDS (nasyuidlansnsle tnad Anlus) avusudubntios
Tuiimnensaiudnaluiud 2 uazFuuiuiindannzaunaluiui 5
newu UOBSG - H videnasuidn ¢lad aundv Inad flud - H fuanseudinius

5¥NI9HLUS D LNUOBSG H, D_LNSET uaz D_LNFX 21nn1s@nw1nudn daudsaanaralyl
finasiaiiu videlvilvmudsilmudasuudasl mameuaussues UOBSG - H (nesyuiln
glod aundv Tnad slud — H) fiflde UOBSG - H (newuilla glod aundv Tnad slud - H)
11 UOBSG - H (nasnuia glod awndv Tnask flus — H) ifiudu 1 SD. UOBSG - H (newu
Wa glod aunsy Tnadl flus - H) szUiuianasednasinidiluiud 2 lufimmadentu way
Buviuduingannzaaluiudl 5 msneuaussves UOBSG - H (neanuiln glad aunin
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Tnas flug — H) Ailsadvisianainndnnsnawiausemalng mnasisIAInaInnannsne
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H) azUsuiadnteslufirmensefutiuiluiud 2 wesBuuiusiirgannzaugaluiud 5
newu UOBSG-D vi3enaauilla gled aunsn Tnad vlindnoiuliuna Muans
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dmasiafuUsvesiiuies Ao D LNUOBSG D fisgduainuideiu 99 wWesidud wn Lag 1
vosnasua glad aundn Inad siiadroduiiuna WasuwUasfisdu 1 e avdamaly
nowuda glod auniv Tnad wilasieiutiuna WasuuUasanas 0.1449 Um MIRBUALDS
99 UOBSG-D (neswuidln gled aunin Tnad vilndnefuiiuna) fifise UOBSG-D (naawu
Ua glod awnsn Inan slindngduluna) n UOBSG-D (newjuila glad aunsn Inas viin
Predutiung) fiutu 1 SD. UOBSG-D (nesyudin glod awndv Inad viadraiuduna) o
Usushanasegnssiniilutud 2 lufiemadientu wasBuuiudadigannznaluiui 5 ms
povaUBuas UOBSG-D (nowjuila gled aundv Tnad wiadroiuiiuna) fildesuiisian
paavdnninguisUsemelne wnddlsanainndnyinguisUssmelng fisdu 1 D.
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nowu UOBSG-N vienawuila glod aunin lnad wialidioGuiiune uans
AUANNUSIZNINeFUUS D LNUOBSG N, D LNSET waz D_LNFX 31nn15ANIWUN 9%
dmasiafuUsvasiuies Ao D LNUOBSG N iszdiuanandesiu 99 wWeddud win Lag 1
nesnuda glad aundv Tnad sdislidedutiung Wisuwaaduiu 1 i awdmalif
nowuila glad a@undv lnad wialidieRuiiuna Wasuuwasanas 0.1470 vw M3
novauauas UOBSG-N (nesyuia gled aunsy Tnad vilalsideiuiiuna) fifide UOBSG-
N (neanuiln glad aunimn Inan vllalidreduiuna) vin UOBSG-N (newula glod
aunsn Tnad sialiidneiutiusg) Wity 1 SD. UOBSGN (nasvuln gloT aunsn Tnad

ialieiuiiung) awUiusianategasimsiluiud 2 lufirmadeatu wagBuuiuiuding
anmzaaluiuil 5 mIneuausiwes UOBSG-N (nesnuidn glod aunsn Tnad wdislsidnaiiu
Huna) MdesviismeaemdnninduisUssmalng vndvilsanaiavanninduns
Uspinalne WiuTu 1 SD. UOBSGN (nesyuidn gleT aund Tnad afalidneiutiumg) 1z
Ususudntesluiirmanssiutuluiud 2 wesBuuiusuthganinzaugaluiud 5 ns
novauawas UOBSG-N (nesvuida gled aunsn Tnas wdalidneiuiiung) ifldesns

LANUABURUATIANIUTENA TNOASILANLUAIURUASIANIUSENA LYY 1 SD. UOBSG-N



132

(nosla glod aunsn Inad viinldanedutuna) avduduinteslufirnianseiuduly
$uil 2 uazEuUuRinganzannaluiud 5
dusumaisudasiifutuesivinemmanavdnninduwisusunalne (o 1
Prananfinun llfdmadensiasuniamesarmeamuesnesuumesiily
Uspinalneiia 25 nowu
dufumaasuuasdifutuwesshruanddsuduasisUssme Wo 1 daaandl
MU danasianawwu -GOLD7S3 naauillaiduiend dumesiuduuua Tnad alen 7 34 3

Wag NBav)u ASP-GOLD nawulaneaianngalnas (ASP-GOLD)

5.2 afUTIENaNIANY
lunsfnwiniswsusdasesivisanainannsnduialsewmelng wagdnsn
wanAguRunsinUseme NiladeyarvlgamuenawusmmestulsEmelng
aunsauUIUsziumuiIulsBaseTidemadion 5 Uas LM AeIYa AT LRI LUBINBAYL
saumeasatulsznelng dail
a v A a v v Y & I IS
auuAgIuten 1 Nnsldsuwlaesduiisnnainnannindurislssnalnedng

soyarviamureIneImuTLneilulsmdlne nansidenuiinmsiasuniases
AuilsIPmAaIAANIHEWiaUTEWALNGY TNaseUaAInIgauYBINa LT IMNeIA LY
Uszielne 1Hosnnnsamuveneausmesiluussmealng melduisnianisnesu
s fulsvensamulunesyusamesd finsaansdoulunanandnming
snsUszne fodsalus Gl doens uaziiaeesn Smansiteiaonadesiunuiduves
WU dnnnad (2558) Inefnundadeiidsuansenusenamesdlulsemelng Anuin
srilsimaaianannsnduialssmalnedinaluiavisnssiuduiusiavese

auufgmudod 2 fnmaudsuwlamesdnruandsulunsisemaiinasonis
Wasuulaswesammeamuenesmusumasdilulszmealng sansidenuiinig
Wasuulawesdnruaniuasuiunswinssemalinadeyarmiisamuueanamus iy
nosluuszelng iosnaamlevienmsamuvesnemussmesiilulsemealng oz
amulunesu saumesditannzidoulunanamdnnindssuszima lngldanatuaeaans

ansg (Uuanaluuan Weln1sfsunlatwesanaliuneaaisansy vdmaseyanviie

Y

AMUTBINBINUTIMNBIATLUUTEWAlNgIY FananSITellaenndesiunuideves

Y L3 1 1

suyayal 111 (2554) IngAnwlademaasugianilnasioyarmiigaamueneus iy

Y



133

neslulszwdalng inuindnsuanilasuneaarsansys Wulladeiniinaseyadinue

Y

amumaaﬂamuﬂwaﬁw

5.3 TolAuBULIINNTANY

nsiasuulasesdasuanidsuiiunsissang fanuddnedianndenis
Fonamulunesyusmesivesusemelne Weshsuanidsuiuasssussme (Uimse
noaansansg) innsuden desalitinasuuiavuainnisasulunesmusiumesd e
dsuaniUAsuiuaissema (Umsonoaansansse) innseoua dwalsitinamuls
Alsannisamulunaanusiunese

delimsfnmadadelufanuauysalinniy asinadiusuuslumsdne wy
semingudu, Sasnenide, fruisamanandnninguesinaseimafinesu SPOR GOLG
TRUST lsamzidouly uazsamesilunanalan sy Ssazannsaviilvdnasyudlad

FauUseing o) wanil Weaianisilfeuulasiaiazdamadonaswmusiunasdvzeli aguls



134

UIIUIUNTU

v £ o v

WNeshna naseiaiu, asasm dnnes wasdudng f3sssus. (2552). MsAnwviAuAAYed
ihasuitaspuluneseuyisiinenniadouedye iuse e nsdfnwgni
USHY 90ad 9990, I INusUSe i Undie, uinine1duuLsans.

31l dadunia. (2545). N9, NTUNN: UM INGITETITUANARS.

Snsdy FwTyna. (2555). mssnassaunswdaauimIausUTnTra. Ajayme:
a0 TUTURANUUTIN GRS,

stiyaynd 2N, (2554). TademIuasYeNITINANTEYUADYARINUILAIYUYBINBIYUTIN
nevalulsmalyey. nednusUsgaumUudgs, urnineiaeeni1saing.

WS unswe. (2544). ¥aNNITUTMITNITRY. NTUNN: UM INGTETITUAERS,

sitwssa Snyryangna. (2551). nrsdevemesualuyssmalneg (5297 w2543 - ..
2549), AFINWI: UNINYITUFITUANANS,

sseudon] Syeyiindina. (2555). Tadtiiinanenisinauladonasunemusaamessiiig
NNUSENENNINETANITNOI)L. NTINN: UNINNUTITUAART,

IR USYEN. (2540). NI9ANWINgANTINNISIaeNaIuYenesuTIululsmAalye.
NIV UUNTINENRENEATATERS.

BUNT Aanned. (2558). asediaaansenudasinmesdlulssmalne. Auduain
http://www.ex-mba.buu.ac.th/academic/poster2015/poster111.pdf.

quiisemeseh. (2559). dvdlidertumeadougayinevedd anaseeiguuss vhasmunind
Zamm'ﬁu@”ﬂmﬁnmm 2560. @UAUANN https://goldtraders.or.th/ArticleView.
aspx?gp=1&id=1055.

AsUsznn ufaudl. (2509). MsSiAsIzvinIaIS ST IR US AN,
nsAuAIDaTE Uy mTdie, univendegesln.

antuiaauinaiany. (2549). Tt Favede). nsamwa:
AANANSNNINE LU ALY,

AUNANAMBIAT. (2552). avA). U.UIN.: ANIANATNBIRN.

aunusinesdlan, (2558). tasenddnswasosiamedd. Auduain
https://MN®4A191A1.com/tag/auniusvasalan-jwc/.

a ~ a a o £ o v M = ~ )
UANIN LWYTIUY LASUTILANANA dUVANA. (2557). NNTANWILUTIULNGUBATINGNDULINU

Mnnsasulunemunesdiunemuliu. 275975 §579UTIAY, 6(1), 85-99.



135

aviwtl Wndudng wazainy ndas. (2556). wwilduuasngANTIUNITaYUYRItNAwW LY
Ingluwansannavnuas. 915375UsMI59509A3uATUNTITH, 4(2), 9-15.

Batchelor, R., & Gulley, D. (1995). Jewellery demand and the price of Gold.
Resource Policy, 21(1), 37-42.

Brealey, AR., Myers, C.S., & Allen, F. (2008). Principles of corporate finance (9th ed.).
New York: McGraw - Hill, Inc.

Dierinck, B. (2012). Determinants of the Gold Price. Retrieved from
https://lib.ugent.be/fulltxt/RUG01/001/893/290/RUG01-001893290 2012
0001 AC.pdf.

Harmston, S. (1998). Gold as a store of value. Retrieved from
https://www.spdrgoldshares.com/media/GLD/file/research_study 22.pdf.

Ismail, Z., Jamaluddin, F., & Jamaludin, F. (2008). Time series regression model for
forecasting Malaysian electricity load demand. Asian J. Math.Stat., 1, 139-149.

Ismail, Z., Yahya, A., & Shabri, A. (2009). Forecasting Gold prices Using Multiple
Linear Regression Method. American Journal of Applied Sciences, 6(8),
1509-1514.

Mahdavi, S., & Zhou, S. (1997). Gold and Commodity Prices as Leading Indicators of
Inflation: Tests of Long-Run Relationship and Predictive Performance. Journal
of Economics and Business, 49(5), 475-489.

Mamcarz, K. (2015). Determinants of Gold Price in the short term. Retrieved from
https://www.researchgate.net/publication/289495766 Determinants of gold
price_in_the short_term.

Markowitz, M.H. (1959). Portfolio selection: Efficient diversification of investments
(2”d ed.). New York: John Wiley and Sons, Inc.

Michaud, R.O., Michaud, R., & Pulvermacher, K. (2006). Gold as a Strategic Asset.
Retrieved from https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2402862.

Selvanathan. (1991). A note on the accuracy of business economists gold price’s
forecast. Aust. J. Manage, 19, 91-95.

Sims, C.A. (1980). Macroeconomics and Reality. Econometrica, 48(1), 1-48.

Theloosen, W. (2010). Gold Price Forecasting Using ARIMA Model. Journal of

Advanced Management Science, 4(2), 117-121.



136

World Gold Council. (2016). Gold demand & Gold supply. Retrieved from
https://www.gold.org/goldhub/data/demand-and-supply.



137

AANUIN



NANTISNAZDU Unit Root Test Ua9ALUs

138

Nan1sNAEeU Unit Root Test #2838n15 Augmented Dickey-Fuller Test #isz6iu

Level 9949 f9RsIANMAIRNANNSNEwisUsemelneg

Null Hypothesis: LN SET has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Auamented Dickev-Fuller test statistic -2.599697 0.0934
Test critical values: 1% level -3.439068
5% level -2.865278
10% level -2.568816
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN SET )
Method: Least Squares
Date: 07/05/19 Time: 00:25
Sample (adjusted): 2 732
Included observations: 731 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
LN SET (-1) -0.014495 0.005576  -2.599697 0.0095
C 0.105607 0.040583 2.602264 0.0094
R-squared 0.009186 Mean dependent var 0.000109
Adjusted R-squared 0.007827 S.D. dependent var 0.010000
S.E. of regression 0.009961 Akaike info criterion -6.377566
Sum squared resid 0.072331 Schwarz criterion -6.364996
Log likelihood 2333.000 Hannan-Quinn criter. -6.372717
F-statistic 6.758427 Durbin-Watson stat 1.657438

Prob(F-statistic) 0.009519
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

t . U o o & |
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Null Hypothesis: D(LN SET ) has a unit root

Exogereus: Constant

Lag Length: O (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -21.97235 0.0000
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN SET ,2)
Method: Least Squares
Date: 07/05/19 Time: 00:28
Sample (adjusted): 3 732
Included observations: 730 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
D(LN SET (-1)) -0.969918 0.044143  -21.97235 0.0000
C 0.000106 0.000371 0.286498 0.7746
R-squared 0.398737 Mean dependent var -0.000194
Adjusted R-squared 0.397911 S.D. dependent var 0.012899
S.E. of regression 0.010009  Akaike info criterion -6.367958
Sum squared resid 0.072929 Schwarz criterion -6.355375
Log likelihood 2326.305 Hannan-Quinn criter. -6.363104
F-statistic 482.7842 Durbin-Watson stat 1.702494

Prob(F-statistic) 0.000000
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

Level 184 9A514ANUALURUNTIANSUSLNA

Null Hypothesis: LN FX has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-0.654208  0.8556

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN FX )

Method: Least Squares

Date: 07/05/19 Time: 00:28

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN FX (-1) -0.001571 0.002401  -0.654208 0.5132

C 0.005650 0.008466 0.667356 0.5048
R-squared 0.000587 Mean dependent var 0.000112
Adjusted R-squared -0.000784  S.D. dependent var 0.002777
S.E. of regression 0.002778  Akaike info criterion -8.931387
Sum squared resid 0.005626  Schwarz criterion -8.918817
Log likelihood 3266.422 Hannan-Quinn criter. -8.926538
F-statistic 0.427987 Durbin-Watson stat 1.907349

Prob(F-statistic) 0.513184
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Null Hypothesis: D(LN FX ) has a unit root

Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -25.81831 0.0000
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN FX ,2)
Method: Least Squares
Date: 07/05/19 Time: 00:29
Sample (adjusted): 3 732
Included observations: 730 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
D(LN FX (-1)) -0.956075 0.037031  -25.81831 0.0000
C 0.000103 0.000103 0.999217 0.3180
R-squared 0.477981 Mean dependent var -8.05E-06
Adjusted R-squared 0.477264 S.D. dependent var 0.003840
S.E. of regression 0.002776  Akaike info criterion -8.932781
Sum squared resid 0.005611  Schwarz criterion -8.920198
Log likelihood 3262.465 Hannan-Quinn criter. -8.927927
F-statistic 666.5850 Durbin-Watson stat 2.001021

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 484 TGOLDBULLION-H:na4uiUnsuyinnadmiia-H

Null Hypothesis: LN TGOLDBULLION H has a unit root
Exogereus: Constant
Lag Length: O (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -1.990026 0.2914
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TGOLDBULLION H )
Method: Least Squares

Date: 06/19/19 Time: 22:58

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN TGOLDBULLION H (-... -0.010825 0.005439  -1.990026 0.0470

C 0.023455 0.011780 1.991118 0.0468
R-squared 0.005403 Mean dependent var 2.20E-05
Adjusted R-squared 0.004039 S.D. dependent var 0.008913
S.E. of regression 0.008895  Akaike info criterion -6.603980
Sum squared resid 0.057676 Schwarz criterion -6.591410
Log likelihood 2415.755 Hannan-Quinn criter. -6.599131
F-statistic 3.960202 Durbin-Watson stat 1.848797

Prob(F-statistic) 0.046961
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Null Hypothesis: D(LN TGOLDBULLION H ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.06771 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TGOLDBULLION H ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:58

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN TGOLDBULLION H (-... -0.965455 0.038514  -25.06771 0.0000

C 1.08E-05 0.000330 0.032589 0.9740
R-squared 0.463281 Mean dependent var 7.76E-05
Adjusted R-squared 0.462544  S.D. dependent var 0.012157
S.E. of regression 0.008912  Akaike info criterion -6.600006
Sum squared resid 0.057826 Schwarz criterion -6.587422
Log likelihood 2411.002 Hannan-Quinn criter. -6.595151
F-statistic 628.3902 Durbin-Watson stat 1.926573

Prob(F-statistic) 0.000000
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Null Hypothesis: LN TGOLDBULLION UH has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -1.969081 0.3007
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TGOLDBULLION UH )
Method: Least Squares

Date: 06/19/19 Time: 22:59

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN TGOLDBULLION UH (-... -0.011117 0.005646  -1.969081 0.0493

C 0.024733 0.012513 1.976657 0.0485
R-squared 0.005290 Mean dependent var 0.000102
Adjusted R-squared 0.003926 S.D. dependent var 0.008261
S.E. of regression 0.008245  Akaike info criterion -6.755685
Sum squared resid 0.049558 Schwarz criterion -6.743115
Log likelihood 2471.203 Hannan-Quinn criter. -6.750836
F-statistic 3.877282 Durbin-Watson stat 1.882743

Prob(F-statistic) 0.049322
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Null Hypothesis: D(LN TGOLDBULLION UH ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.58709 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN TGOLDBULLION UH ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:59

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN TGOLDBULLION UH (-1... -0.989533 0.038673  -25.58709 0.0000

C 8.42E-05 0.000306 0.275617 0.7829
R-squared 0.473494  Mean dependent var 7.12E-05
Adjusted R-squared 0.472770 S.D. dependent var 0.011373
S.E. of regression 0.008258  Akaike info criterion -6.752475
Sum squared resid 0.049649 Schwarz criterion -6.739891
Log likelihood 2466.653 Hannan-Quinn criter. -6.747620
F-statistic 654.6991 Durbin-Watson stat 1.917975

Prob(F-statistic) 0.000000
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Null Hypothesis: LN | GOLD7S2 has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -2.442951 0.1303
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN | GOLD7S2 )
Method: Least Squares

Date: 06/19/19 Time: 23:04

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN | GOLD7S2 (-1) -0.016375 0.006703  -2.442951 0.0148

C 0.032031 0.013110 2.443204 0.0148
R-squared 0.008120 Mean dependent var 1.52E-05
Adjusted R-squared 0.006759 S.D. dependent var 0.009681
S.E. of regression 0.009648  Akaike info criterion -6.441346
Sum squared resid 0.067862  Schwarz criterion -6.428775
Log likelihood 2356.312 Hannan-Quinn criter. -6.436496
F-statistic 5.968011 Durbin-Watson stat 1.921390

Prob(F-statistic) 0.014804
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Null Hypothesis: D(LN | GOLD7S2 ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -26.21682 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN | GOLD7S2 ,2)
Method: Least Squares

Date: 06/19/19 Time: 23:04

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN | GOLD7S2 (-1... -1.061707 0.040497  -26.21682 0.0000

C -8.29E-06 0.000358 -0.023159 0.9815
R-squared 0.485629 Mean dependent var 0.000131
Adjusted R-squared 0.484923 S.D. dependent var 0.013474
S.E. of regression 0.009670  Akaike info criterion -6.436848
Sum squared resid 0.068074  Schwarz criterion -6.424264
Log likelihood 2351.449  Hannan-Quinn criter. -6.431993
F-statistic 687.3216 Durbin-Watson stat 1.836455

Prob(F-statistic) 0.000000
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Level 983 -GOLD7S3: neauladuiend dumesiudunua Inad alen 7 334 3

Null Hypothesis: LN | GOLD7S3 has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -2.523357 0.1103
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN | GOLD7S3 )
Method: Least Squares

Date: 06/19/19 Time: 23:05

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN | GOLD7S3 (-1) -0.017522 0.006944  -2.523357 0.0118

C 0.034951 0.013847 2.524153 0.0118
R-squared 0.008659 Mean dependent var 2.31E-05
Adjusted R-squared 0.007299 S.D. dependent var 0.009879
S.E. of regression 0.009843  Akaike info criterion -6.401321
Sum squared resid 0.070633  Schwarz criterion -6.388751
Log likelihood 2341.683 Hannan-Quinn criter. -6.396472
F-statistic 6.367329 Durbin-Watson stat 1.942030

Prob(F-statistic) 0.011836
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s
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1" Differences 83 I-GOLD753: naavudladuiend Sunasiutuuua Inad alev 7 354 3

Null Hypothesis: D(LN | GOLD7S3 ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -26.56798 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN | GOLD7S3 ,2)
Method: Least Squares

Date: 06/19/19 Time: 23:05

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN | GOLD7S3 (-1... -1.077220 0.040546  -26.56798 0.0000

C -2.65E-06 0.000365 -0.007261 0.9942
R-squared 0.492279 Mean dependent var 0.000135
Adjusted R-squared 0.491581 S.D. dependent var 0.013827
S.E. of regression 0.009859  Akaike info criterion -6.398115
Sum squared resid 0.070762 Schwarz criterion -6.385531
Log likelihood 2337.312 Hannan-Quinn criter. -6.393260
F-statistic 705.8576  Durbin-Watson stat 1.833272

Prob(F-statistic) 0.000000
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Level 83 ASP-GOLD: nasudauaaiunnegalnan (ASP-GOLD)

Null Hypothesis: LN ASP GOLD has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -1.930049 0.3185
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN ASP GOLD )
Method: Least Squares

Date: 06/19/19 Time: 23:02

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN ASP GOLD (-1) -0.010152 0.005260  -1.930049 0.0540

C 0.025418 0.013178 1.928859 0.0541
R-squared 0.005084 Mean dependent var -7.64E-06
Adjusted R-squared 0.003719 S.D. dependent var 0.008973
S.E. of regression 0.008956  Akaike info criterion -6.590196
Sum squared resid 0.058476  Schwarz criterion -6.577625
Log likelihood 2410.717 Hannan-Quinn criter. -6.585346
F-statistic 3.725088 Durbin-Watson stat 1.818441

Prob(F-statistic) 0.053988
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1" Differences 484 ASP-GOLD: nawuilaueaisnndalnas (ASP-GOLD)

Null Hypothesis: D(LN ASP GOLD ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -24.58284 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN ASP GOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 23:02

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN ASP GOLD (-1... -0.957883 0.038966  -24.58284 0.0000

C -9.09E-06 0.000332  -0.027347 0.9782
R-squared 0.453583 Mean dependent var 9.73E-05
Adjusted R-squared 0.452833 S.D. dependent var 0.012135
S.E. of regression 0.008977  Akaike info criterion -6.585666
Sum squared resid 0.058661 Schwarz criterion -6.573082
Log likelihood 2405.768 Hannan-Quinn criter. -6.580811
F-statistic 604.3162 Durbin-Watson stat 1.901901

Prob(F-statistic) 0.000000
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Level 83 BGOLD: nawuilatavadlnanilug

Null Hypothesis: LN BGOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-1.999009  0.2874

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN BGOLD )
Method: Least Squares

Date: 06/19/19 Time: 23:00

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN BGOLD (-1) -0.011426 0.005716

-1.999009  0.0460

C 0.026632 0.013283 2.004934 0.0453
R-squared 0.005452 Mean dependent var 8.55E-05
Adjusted R-squared 0.004087 S.D. dependent var 0.008122
S.E. of regression 0.008106  Akaike info criterion -6.789735
Sum squared resid 0.047899 Schwarz criterion -6.777165
Log likelihood 2483.648 Hannan-Quinn criter. -6.784886
F-statistic 3.996037 Durbin-Watson stat 1.868446

Prob(F-statistic) 0.045978
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1" Differences 484 BGOLD: nesyuillatamvandlnaditug

Null Hypothesis: D(LN BGOLD ) has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=

19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-25.33051  0.0000

Test critical values: 1% level
5% level
10% level

-3.439081
-2.865283
-2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN BGOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 23:01

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

D(LN BGOLD (-1)) -0.982764 0.038798

-25.33051  0.0000

C 7.49E-05 0.000301 0.249081 0.8034
R-squared 0.468471 Mean dependent var 7.89E-05
Adjusted R-squared 0.467741  S.D. dependent var 0.011140
S.E. of regression 0.008127  Akaike info criterion -6.784412
Sum squared resid 0.048088 Schwarz criterion -6.771828
Log likelihood 2478.310 Hannan-Quinn criter. -6.779557
F-statistic 641.6347 Durbin-Watson stat 1.911390

Prob(F-statistic) 0.000000
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Level 983 CIMB-PRINCIPAL GOLD8P: nasuiladlowdud-nsudiiia Inad 8 wWosidud vin

oS

Null Hypothesis: LN CIMB PRINCIPAL GOLDSP has a unit root

Exogeneus: Constant

Lag Length: O (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-1.997336  0.2882

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN CIMB PRINCIPAL GOLDS8P)

Method: Least Squares

Date: 06/19/19 Time: 22:45

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien...

Std. Error t-Statistic Prob.

LN CIMB PRINCIPAL GOLDS8P(-... -0.010904

0.005459  -1.997336 0.0462

C 0.021682 0.010840 2.000271 0.0458
R-squared 0.005443 Mean dependent var 4.13E-05
Adjusted R-squared 0.004078 S.D. dependent var 0.008704
S.E. of regression 0.008687  Akaike info criterion -6.651328
Sum squared resid 0.055009 Schwarz criterion -6.638758
Log likelihood 2433.060 Hannan-Quinn criter. -6.646478
F-statistic 3.989351 Durbin-Watson stat 1.870885

Prob(F-statistic) 0.046160
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv
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WUBILYUR NINLNDT

Null Hypothesis: D(LN CIMB PRINCIPAL GOLDS8P) has a unit root
Exogeneus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

1" Differences 484 CIMB-PRINCIPAL GOLD8P: nawjuin@letdu-wiudiiia Inas 8

t-Statistic Prob.*
Auagmented Dickevy-Fuller test statistic -25.35767 0.0000
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN CIMB PRINCIPAL GOLDSP,2)
Method: Least Squares
Date: 06/19/19 Time: 22:45
Sample (adjusted): 3 732
Included observations: 730 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
D(LN CIMB PRINCIPAL GOLD8P(-... -0.967770 0.038165 -25.35767 0.0000
C 3.50E-05 0.000322 0.108648 0.9135
R-squared 0.469005 Mean dependent var 7.03E-05
Adjusted R-squared 0.468276 S.D. dependent var 0.011944
S.E. of regression 0.008710 Akaike info criterion -6.646013
Sum squared resid 0.055226 Schwarz criterion -6.633429
Log likelihood 2427.795 Hannan-Quinn criter. -6.641158
F-statistic 643.0116 Durbin-Watson stat 1.940667
Prob(F-statistic) 0.000000
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Level 983 CIMB-PRINCIPAL GOLD8P2: nosuiladlewdud-n3udiita Inad 8 wWesiawd v3n

NS 2

Null Hypothesis: LN CIMB PRINCIPAL GOLO1 has a unit root

Exogeneus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -2.036083 0.2714
Test critical values: 1% level -3.439068
5% level -2.865278
10% level -2.568816
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN CIMB PRINCIPAL GOLO01)
Method: Least Squares
Date: 06/19/19 Time: 22:48
Sample (adjusted): 2 732
Included observations: 731 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
LN CIMB PRINCIPAL GOLO1(-... -0.011316 0.005558 -2.036083 0.0421
C 0.022931 0.011247 2.038790 0.0418
R-squared 0.005655 Mean dependent var 3.98E-05
Adjusted R-squared 0.004291 S.D. dependent var 0.008709
S.E. of regression 0.008690  Akaike info criterion -6.650588
Sum squared resid 0.055049 Schwarz criterion -6.638018
Log likelihood 2432.790 Hannan-Quinn criter. -6.645739
F-statistic 4,145635 Durbin-Watson stat 1.881182
Prob(F-statistic) 0.042103
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Null Hypothesis: D(LN CIMB PRINCIPAL GOLO01) has a unit root
Exogeneus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.49864 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN CIMB PRINCIPAL GOLO01,2)
Method: Least Squares

Date: 06/19/19 Time: 22:49

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN CIMB PRINCIPAL GOLO1(-1... -0.975939 0.038274  -25.49864 0.0000

C 3.33E-05 0.000323 0.103113 0.9179
R-squared 0.471767 Mean dependent var 7.35E-05
Adjusted R-squared 0.471042 S.D. dependent var 0.011984
S.E. of regression 0.008716 Akaike info criterion -6.644631
Sum squared resid 0.055302 Schwarz criterion -6.632047
Log likelihood 2427.290 Hannan-Quinn criter. -6.639776
F-statistic 650.1807 Durbin-Watson stat 1.936581

Prob(F-statistic) 0.000000
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Level 983 CIMB-PRINCIPAL iGOLD-A: nasvjuln@leidud-w3udiiia Inan dusn vlinazey
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Null Hypothesis: LN CIMB PRINCIPAL IGOLD has a unit root
Exogeneus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -1.975074 0.2980
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN CIMB PRINCIPAL IGOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:50

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN CIMB PRINCIPAL IGOLD (-... -0.010661 0.005398  -1.975074 0.0486

C 0.021143 0.010705 1.975057 0.0486
R-squared 0.005323 Mean dependent var 9.38E-06
Adjusted R-squared 0.003958 S.D. dependent var 0.008721
S.E. of regression 0.008704  Akaike info criterion -6.647307
Sum squared resid 0.055230 Schwarz criterion -6.634737
Log likelihood 2431.591 Hannan-Quinn criter. -6.642458
F-statistic 3.900918 Durhin-Watson stat 1.864963

Prob(F-statistic) 0.048637
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1" Differences 484 CIMB-PRINCIPAL iGOLD-A: newjuilnglowdut-n3udiiia Inas dudy
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Null Hypothesis: D(LN CIMB PRINCIPAL IGOLD ) has a unit root

Exogeneus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auagmented Dickevy-Fuller test statistic

-25.26122  0.0000

Test critical values: 1% level
5% level
10% level

-3.439081
-2.865283
-2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN CIMB PRINCIPAL IGOLD ,2)

Method: Least Squares

Date: 06/19/19 Time: 22:51

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien...

Std. Error t-Statistic Prob.

D(LN CIMB PRINCIPAL IGOLD (-1)... -0.973579

0.038540 -25.26122 0.0000

C 2.93E-06 0.000323 0.009075 0.9928
R-squared 0.467108 Mean dependent var 8.06E-05
Adjusted R-squared 0.466376 S.D. dependent var 0.011947
S.E. of regression 0.008727 Akaike info criterion -6.641944
Sum squared resid 0.055451 Schwarz criterion -6.629360
Log likelihood 2426.310 Hannan-Quinn criter. -6.637089
F-statistic 638.1294  Durbin-Watson stat 1.923661

Prob(F-statistic) 0.000000
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Level 983 CIMB-PRINCIPAL iGOLD-R: nesuledlowud-n3udiiia Inad dudy wiaunefu
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Null Hypothesis: LN CIMB PRINCIPAL IGOO01 has a unit root

Exogeneus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-2.049888  0.2655

Test critical values:

1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN CIMB PRINCIPAL 1GOO01)

Method: Least Squares

Date: 06/19/19 Time: 22:51

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN CIMB PRINCIPAL IGOO0O1(-1... -0.011483 0.005602 -2.049888 0.0407

C 0.022719 0.011084 2.049775 0.0407
R-squared 0.005731 Mean dependent var 8.77E-06
Adjusted R-squared 0.004367 S.D. dependent var 0.008922
S.E. of regression 0.008902  Akaike info criterion -6.602262
Sum squared resid 0.057775 Schwarz criterion -6.589692
Log likelihood 2415.127 Hannan-Quinn criter. -6.597412
F-statistic 4,202042 Durbin-Watson stat 1.828555
Prob(F-statistic) 0.040733
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1" Differences 484 CIMB-PRINCIPAL iGOLD-R: nawjuiUn@lowdud-wiudiiia Inas Sudy
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Null Hypothesis: D(LN CIMB PRINCIPAL IGOO01) has a unit root
Exogeneus: Constant
Lag Length: O (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -24.72910 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN CIMB PRINCIPAL 1GO01,2)
Method: Least Squares

Date: 06/19/19 Time: 22:52

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN CIMB PRINCIPAL IGO01(-1... -0.973407 0.039363 -24.72910 0.0000

C 2.94E-06 0.000330 0.008908 0.9929
R-squared 0.456525 Mean dependent var 0.000103
Adjusted R-squared 0.455779 S.D. dependent var 0.012103
S.E. of regression 0.008928 Akaike info criterion -6.596438
Sum squared resid 0.058033 Schwarz criterion -6.583854
Log likelihood 2409.700 Hannan-Quinn criter. -6.591583
F-statistic 611.5282 Durbin-Watson stat 1.885802

Prob(F-statistic) 0.000000
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Level ¥83 K-GOLD: nawuidaia Inan

Null Hypothesis: LN K GOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-2.331732  0.1623

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN K GOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:11

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN K GOLD (-1) -0.014836 0.006362

-2.331732 0.0200

C 0.033284 0.014277 2.331305 0.0200
R-squared 0.007403 Mean dependent var 4.99E-06
Adjusted R-squared 0.006041 S.D. dependent var 0.009991
S.E. of regression 0.009961  Akaike info criterion -6.377530
Sum squared resid 0.072334  Schwarz criterion -6.364960
Log likelihood 2332.987 Hannan-Quinn criter. -6.372680
F-statistic 5.436974 Durbin-Watson stat 1.807461

Prob(F-statistic) 0.019986
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1" Differences 484 K-GOLD: naauidaua Tnast

Null Hypothesis: D(LN K GOLD ) has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=

19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-24.41645  0.0000

Test critical values: 1% level
5% level
10% level

-3.439081
-2.865283
-2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN K GOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:13

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

D(LN K GOLD (-1)) -1.001716 0.041026

-24.41645 0.0000

C -3.83E-06 0.000370 -0.010342 0.9918
R-squared 0.450219 Mean dependent var 0.000150
Adjusted R-squared 0.449464  S.D. dependent var 0.013481
S.E. of regression 0.010002  Akaike info criterion -6.369262
Sum squared resid 0.072834  Schwarz criterion -6.356678
Log likelihood 2326.781  Hannan-Quinn criter. -6.364407
F-statistic 596.1633 Durbin-Watson stat 1.816339

Prob(F-statistic) 0.000000
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Level 83 KF-GOLD: naanuiUanseesinan

Null Hypothesis: LN KF GOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-2.039198  0.2701

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KF GOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:38

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN KF GOLD (-1) -0.011861 0.005816

-2.039198  0.0418

C 0.029151 0.014261 2.044127 0.0413
R-squared 0.005672 Mean dependent var 7.70E-05
Adjusted R-squared 0.004308 S.D. dependent var 0.008304
S.E. of regression 0.008286  Akaike info criterion -6.745665
Sum squared resid 0.050057 Schwarz criterion -6.733095
Log likelihood 2467.541  Hannan-Quinn criter. -6.740816
F-statistic 4.158329 Durbin-Watson stat 1.843310

Prob(F-statistic) 0.041790
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1" Differences 484 KF-GOLD: nesyuillangsrlnad

Null Hypothesis: D(LN KF GOLD ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -24.98618 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KF GOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:38

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN KF GOLD (-1... -0.973418 0.038958  -24.98618 0.0000

C 6.54E-05 0.000307 0.212623 0.8317
R-squared 0.461662 Mean dependent var 8.35E-05
Adjusted R-squared 0.460922 S.D. dependent var 0.011313
S.E. of regression 0.008307  Akaike info criterion -6.740804
Sum squared resid 0.050231  Schwarz criterion -6.728220
Log likelihood 2462.393 Hannan-Quinn criter. -6.735949
F-statistic 624.3092 Durbin-Watson stat 1.902491

Prob(F-statistic) 0.000000
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

Level 83 KF-HGOLD: naanuilaniaesinaniand

Null Hypothesis: LN KF HGOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=

19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-1.965205  0.3024

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KF HGOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:39

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN KF HGOLD (-1) -0.010561 0.005374

-1.965205 0.0498

C 0.021786 0.011083 1.965631 0.0497
R-squared 0.005270 Mean dependent var 1.40E-05
Adjusted R-squared 0.003905 S.D. dependent var 0.008776
S.E. of regression 0.008759  Akaike info criterion -6.634798
Sum squared resid 0.055926  Schwarz criterion -6.622228
Log likelihood 2427.019 Hannan-Quinn criter. -6.629949
F-statistic 3.862032 Durbin-Watson stat 1.865117

Prob(F-statistic) 0.049770
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 484 KF-HGOLD: nosuiliangeeslnasiend

Null Hypothesis: D(LN KF HGOLD ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.25721 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KF HGOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:39

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN KF HGOLD (-1... -0.976401 0.038658  -25.25721 0.0000

C 7.39E-06 0.000325 0.022740 0.9819
R-squared 0.467028 Mean dependent var 8.44E-05
Adjusted R-squared 0.466296 S.D. dependent var 0.012022
S.E. of regression 0.008783  Akaike info criterion -6.629335
Sum squared resid 0.056155 Schwarz criterion -6.616751
Log likelihood 2421.707 Hannan-Quinn criter. -6.624480
F-statistic 637.9264 Durbin-Watson stat 1.918489

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 83 KT-GOLD: nawuilawauny Inas flua

Null Hypothesis: LN KT GOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-2.100680  0.2446

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KT GOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:40

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN KT GOLD (-1) -0.012155 0.005786

-2.100680  0.0360

C 0.027470 0.013067 2.102267 0.0359
R-squared 0.006017 Mean dependent var 2.89E-05
Adjusted R-squared 0.004653 S.D. dependent var 0.008612
S.E. of regression 0.008592  Akaike info criterion -6.673291
Sum squared resid 0.053814  Schwarz criterion -6.660721
Log likelihood 2441.088 Hannan-Quinn criter. -6.668442
F-statistic 4.412855 Durbin-Watson stat 1.833919

Prob(F-statistic) 0.036012
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 483 KT-GOLD: nesuidaauyy Tnas flug

Null Hypothesis: D(LN KT GOLD ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -24.82776 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KT GOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:41

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN KT GOLD (-1... -0.972268 0.039161  -24.82776 0.0000

C 2.13E-05 0.000319 0.066829 0.9467
R-squared 0.458502 Mean dependent var 9.39E-05
Adjusted R-squared 0.457758 S.D. dependent var 0.011702
S.E. of regression 0.008617  Akaike info criterion -6.667481
Sum squared resid 0.054053 Schwarz criterion -6.654898
Log likelihood 2435.631 Hannan-Quinn criter. -6.662626
F-statistic 616.4178 Durbin-Watson stat 1.895076

Prob(F-statistic) 0.000000




170

HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

Level 483 I-GOLD: naavjuladuond Sunasiuduiua tnas flud

Null Hypothesis: LN | GOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -2.228745 0.1963
Test critical values: 1% level -3.439068
5% level -2.865278
10% level -2.568816
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN | GOLD )
Method: Least Squares
Date: 06/19/19 Time: 23:03
Sample (adjusted): 2 732
Included observations: 731 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
LN | GOLD (-1) -0.013782 0.006184  -2.228745 0.0261
C 0.035216 0.015782 2.231402 0.0260
R-squared 0.006768 Mean dependent var 4.95E-05
Adjusted R-squared 0.005405 S.D. dependent var 0.008873
S.E. of regression 0.008849  Akaike info criterion -6.614386
Sum squared resid 0.057079 Schwarz criterion -6.601815
Log likelihood 2419.558 Hannan-Quinn criter. -6.609536
F-statistic 4.967306 Durbin-Watson stat 1.931282

Prob(F-statistic) 0.026135
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

t . a AN a s ) I3 I3
1" Differences 983 I-GOLD: naavuilladuiend Sunasiutuuua tnad flud

Null Hypothesis: D(LN | GOLD ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -26.27103 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN | GOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 23:03

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN | GOLD (-1)) -1.021018 0.038865  -26.27103 0.0000

C 3.40E-05 0.000328 0.103480 0.9176
R-squared 0.486661 Mean dependent var 8.55E-05
Adjusted R-squared 0.485956 S.D. dependent var 0.012378
S.E. of regression 0.008874  Akaike info criterion -6.608557
Sum squared resid 0.057334 Schwarz criterion -6.595973
Log likelihood 2414.123 Hannan-Quinn criter. -6.603702
F-statistic 690.1671  Durbin-Watson stat 1.910475

Prob(F-statistic) 0.000000
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

Level ¥89 PGOLD: nowuida Wadu nesdn

Null Hypothesis: LN PGOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-2.191758  0.2096

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN PGOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:14

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN PGOLD (-1) -0.013502 0.006160

-2.191758 0.0287

C 0.030934 0.014091 2.195337 0.0285
R-squared 0.006546 Mean dependent var 5.83E-05
Adjusted R-squared 0.005184 S.D. dependent var 0.008619
S.E. of regression 0.008597  Akaike info criterion -6.672066
Sum squared resid 0.053880 Schwarz criterion -6.659496
Log likelihood 2440.640 Hannan-Quinn criter. -6.667217
F-statistic 4.803802 Durbin-Watson stat 1.940610

Prob(F-statistic) 0.028713
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 484 PGOLD: nosnuiln #adu nosm

Null Hypothesis: D(LN PGOLD ) has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-26.42531  0.0000

Test critical values: 1% level
5% level
10% level

-3.439081
-2.865283
-2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN PGOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:15

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

D(LN PGOLD (-1)) -1.021818 0.038668

-26.42531 0.0000

C 4.08E-05 0.000319 0.127904 0.8983
R-squared 0.489587 Mean dependent var 7.58E-05
Adjusted R-squared 0.488886 S.D. dependent var 0.012054
S.E. of regression 0.008617  Akaike info criterion -6.667326
Sum squared resid 0.054061 Schwarz criterion -6.654743
Log likelihood 2435.574  Hannan-Quinn criter. -6.662471
F-statistic 698.2971 Durbin-Watson stat 1.919239

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 983 KK GOLD 7%#1: nosjuidaiea Inas msiin 79%#1

Null Hypothesis: LN KK GOLD7 1 has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -2.258745 0.1859
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KK GOLD7 1)
Method: Least Squares

Date: 06/19/19 Time: 23:06

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN KK GOLD7 1 (-.. -0.013724 0.006076  -2.258745 0.0242

C 0.026316 0.011667 2.255532 0.0244
R-squared 0.006950 Mean dependent var -2.62E-05
Adjusted R-squared 0.005588 S.D. dependent var 0.009278
S.E. of regression 0.009252  Akaike info criterion -6.525199
Sum squared resid 0.062403 Schwarz criterion -6.512629
Log likelihood 2386.960 Hannan-Quinn criter. -6.520350
F-statistic 5.101928 Durbin-Watson stat 1.968956

Prob(F-statistic) 0.024194
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 484 KK GOLD 7%#1: nosnuilaiaia 1nas n1diin 79#1

Null Hypothesis: D(LN KK GOLD7 1 ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -26.86881 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN KK GOLD7 1 ,2)
Method: Least Squares

Date: 06/19/19 Time: 23:06

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN KK GOLD7 1 (-1... -1.069354 0.039799  -26.86881 0.0000

C -5.04E-05 0.000343 -0.146993 0.8832
R-squared 0.497908 Mean dependent var 0.000114
Adjusted R-squared 0.497218 S.D. dependent var 0.013065
S.E. of regression 0.009264  Akaike info criterion -6.522585
Sum squared resid 0.062481 Schwarz criterion -6.510002
Log likelihood 2382.744  Hannan-Quinn criter. -6.517730
F-statistic 721.9329 Durbin-Watson stat 1.869402

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 484 SCBGOLD: nasvulalnenidivdlnan

Null Hypothesis: LN SCBGOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-1.964771  0.3026

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN SCBGOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:56

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN SCBGOLD (-1) -0.011060 0.005629

-1.964771 0.0498

C 0.022325 0.011319 1.972397 0.0489
R-squared 0.005267 Mean dependent var 9.45E-05
Adjusted R-squared 0.003903 S.D. dependent var 0.008302
S.E. of regression 0.008286  Akaike info criterion -6.745770
Sum squared resid 0.050051 Schwarz criterion -6.733200
Log likelihood 2467.579 Hannan-Quinn criter. -6.740921
F-statistic 3.860326 Durbin-Watson stat 1.859165

Prob(F-statistic) 0.049820




177

HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 484 SCBGOLD: nesnuidlalnemdiutinad

Null Hypothesis: D(LN SCBGOLD ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.20783 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN SCBGOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:56

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN SCBGOLD (-... -0.975449 0.038696  -25.20783 0.0000

C 8.23E-05 0.000307 0.267667 0.7890
R-squared 0.466054 Mean dependent var 7.72E-05
Adjusted R-squared 0.465321 S.D. dependent var 0.011358
S.E. of regression 0.008305 Akaike info criterion -6.741210
Sum squared resid 0.050211  Schwarz criterion -6.728626
Log likelihood 2462.542  Hannan-Quinn criter. -6.736355
F-statistic 635.4349 Durbin-Watson stat 1.915172

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 484 SCBGOLDH: nasvuilalnenidivdlnas THB taad

Null Hypothesis: LN SCBGOLDH has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -1.981368 0.2952
Test critical values: 1% level -3.439068

5% level -2.865278

10% level -2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN SCBGOLDH )
Method: Least Squares

Date: 06/19/19 Time: 22:57

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN SCBGOLDH (-1) -0.010736 0.005419  -1.981368 0.0479

C 0.020987 0.010587 1.982369 0.0478
R-squared 0.005356 Mean dependent var 2.10E-05
Adjusted R-squared 0.003992 S.D. dependent var 0.009048
S.E. of regression 0.009030 Akaike info criterion -6.573729
Sum squared resid 0.059447  Schwarz criterion -6.561159
Log likelihood 2404.698 Hannan-Quinn criter. -6.568880
F-statistic 3.925818 Durbin-Watson stat 1.871587

Prob(F-statistic) 0.047925
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 484 SCBGOLDH: nosuilialnewdudlnas THB tand

Null Hypothesis: D(LN SCBGOLDH ) has a unit root

Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-25.35115  0.0000

Test critical values: 1% level
5% level
10% level

-3.439081
-2.865283
-2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LN SCBGOLDH ,2)

Method: Least Squares
Date: 06/19/19 Time: 22:57
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien...

Std. Error t-Statistic Prob.

D(LN SCBGOLDH (-1)... -0.978756

0.038608  -25.35115 0.0000

C 1.38E-05 0.000335 0.041134 0.9672
R-squared 0.468877 Mean dependent var 8.55E-05
Adjusted R-squared 0.468147 S.D. dependent var 0.012417
S.E. of regression 0.009056  Akaike info criterion -6.568092
Sum squared resid 0.059701  Schwarz criterion -6.555508
Log likelihood 2399.354 Hannan-Quinn criter. -6.563237
F-statistic 642.6807 Durbin-Watson stat 1.921103

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level ¥83 TGOLD: nawuiln Aiald Inan fiug

Null Hypothesis: LN TGOLD has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-2.063983  0.2596

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TGOLD )
Method: Least Squares

Date: 06/19/19 Time: 21:56

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN TGOLD (-1) -0.011630 0.005635

-2.063983  0.0394

C 0.027788 0.013463 2.064118 0.0394
R-squared 0.005810 Mean dependent var 1.06E-05
Adjusted R-squared 0.004446  S.D. dependent var 0.009151
S.E. of regression 0.009131  Akaike info criterion -6.551594
Sum squared resid 0.060778 Schwarz criterion -6.539024
Log likelihood 2396.608 Hannan-Quinn criter. -6.546745
F-statistic 4.260026 Durbin-Watson stat 1.907925

Prob(F-statistic) 0.039373
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 483 TGOLD: noswuila #ald Inas flug

Null Hypothesis: D(LN TGOLD ) has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-25.89763  0.0000

Test critical values: 1% level
5% level
10% level

-3.439081
-2.865283
-2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TGOLD ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:09

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

D(LN TGOLD (-1)) -0.994680 0.038408

-25.89763  0.0000

C -2.55E-06 0.000339 -0.007510 0.9940
R-squared 0.479512 Mean dependent var 7.63E-05
Adjusted R-squared 0.478797 S.D. dependent var 0.012683
S.E. of regression 0.009156  Akaike info criterion -6.546015
Sum squared resid 0.061034  Schwarz criterion -6.533432
Log likelihood 2391.296 Hannan-Quinn criter. -6.541161
F-statistic 670.6870 Durbin-Watson stat 1.930350

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 489 TMBGOLD: nasvuilanmslve Inad fluad

Null Hypothesis: LN TMBGOLD has a unit root
Exogereus: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickev-Fuller test statistic -2.120520 0.2367
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TMBGOLD )
Method: Least Squares

Date: 06/19/19 Time: 22:53

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN TMBGOLD (-1) -0.014581 0.006876  -2.120520 0.0343
D(LN TMBGOLD (-1... -0.140256 0.038646  -3.629213 0.0003

C 0.042042 0.019802 2.123131 0.0341
R-squared 0.025747  Mean dependent var 6.37E-05
Adjusted R-squared 0.023067 S.D. dependent var 0.009950
S.E. of regression 0.009835  Akaike info criterion -6.401711
Sum squared resid 0.070316  Schwarz criterion -6.382835
Log likelihood 2339.624 Hannan-Quinn criter. -6.394428
F-statistic 9.606493 Durbin-Watson stat 1.909343

Prob(F-statistic) 0.000076
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 483 TMBGOLD: nosuilaninsine Tnad flus

Exogenreus: Constant

Null Hypothesis: D(LN TMBGOLD ) has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Auamented Dickev-Fuller test statistic -29.74639 0.0000
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TMBGOLD ,2)
Method: Least Squares
Date: 06/19/19 Time: 22:53
Sample (adjusted): 3 732
Included observations: 730 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
D(LN TMBGOLD (-1... -1.147651 0.038581  -29.74639 0.0000
C 5.88E-05 0.000365 0.161153 0.8720
R-squared 0.548624 Mean dependent var 9.71E-05
Adjusted R-squared 0.548004 S.D. dependent var 0.014663
S.E. of regression 0.009858  Akaike info criterion -6.398284
Sum squared resid 0.070750 Schwarz criterion -6.385701
Log likelihood 2337.374 Hannan-Quinn criter. -6.393429
F-statistic 884.8477 Durbin-Watson stat 1.910949
Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 484 TMBGOLDS: nasvuilanmslve Inad daalus

Null Hypothesis: LN TMBGOLDS has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=

19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-1.972203  0.2993

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TMBGOLDS )
Method: Least Squares

Date: 06/19/19 Time: 22:54

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN TMBGOLDS (-1) -0.010621 0.005386

-1.972203 0.0490

C 0.023526 0.011931 1.971754 0.0490
R-squared 0.005307 Mean dependent var 3.96E-06
Adjusted R-squared 0.003943 S.D. dependent var 0.009096
S.E. of regression 0.009078  Akaike info criterion -6.563192
Sum squared resid 0.060077  Schwarz criterion -6.550622
Log likelihood 2400.847 Hannan-Quinn criter. -6.558342
F-statistic 3.889586 Durbin-Watson stat 1.853478

Prob(F-statistic) 0.048964
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 483 TMBGOLDS: nawjuiavmsine Tnas dsnlus

Null Hypothesis: D(LN TMBGOLDS ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.08845 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN TMBGOLDS ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:55

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN TMBGOLDS (-... -0.975167 0.038869  -25.08845 0.0000

C -2.53E-06 0.000337  -0.007497 0.9940
R-squared 0.463693 Mean dependent var 9.31E-05
Adjusted R-squared 0.462956 S.D. dependent var 0.012421
S.E. of regression 0.009103  Akaike info criterion -6.557758
Sum squared resid 0.060321 Schwarz criterion -6.545175
Log likelihood 2395.582 Hannan-Quinn criter. -6.552903
F-statistic 629.4303 Durbin-Watson stat 1.908564

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 484 UOBSG - H: naavuila gled auni Inaa flua - H

Null Hypothesis: LN UOBSG H has a unit root
Exogereus: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic

-1.978109  0.2967

Test critical values: 1% level
5% level
10% level

-3.439068
-2.865278
-2.568816

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN UOBSG H )
Method: Least Squares

Date: 06/19/19 Time: 22:16

Sample (adjusted): 2 732

Included observations: 731 after adjustments

Variable Coefficien... Std. Error

t-Statistic Prob.

LN UOBSG H (-1)  -0.010694 0.005406

-1.978109 0.0483

C 0.021473 0.010854 1.978310 0.0483
R-squared 0.005339 Mean dependent var 1.23E-05
Adjusted R-squared 0.003974 S.D. dependent var 0.009026
S.E. of regression 0.009008 Akaike info criterion -6.578644
Sum squared resid 0.059156  Schwarz criterion -6.566074
Log likelihood 2406.494  Hannan-Quinn criter. -6.573795
F-statistic 3.912916 Durbin-Watson stat 1.876979

Prob(F-statistic) 0.048293
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

1" Differences 483 UOBSG - H: nawiuidn glad aunsn Tnad flus - H

Null Hypothesis: D(LN UOBSG H ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -25.41965 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN UOBSG H ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:17

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN UOBSG H (-1... -0.989065 0.038909  -25.41965 0.0000

C 4.03E-06 0.000334 0.012054 0.9904
R-squared 0.470221 Mean dependent var 9.28E-05
Adjusted R-squared 0.469494  S.D. dependent var 0.012404
S.E. of regression 0.009035 Akaike info criterion -6.572790
Sum squared resid 0.059421 Schwarz criterion -6.560207
Log likelihood 2401.068 Hannan-Quinn criter. -6.567935
F-statistic 646.1585 Durbin-Watson stat 1.907241

Prob(F-statistic) 0.000000
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

Level ¥89 UOBSG-D: naauila gled aunin Inas viladreiuiuna

Null Hypothesis: LN UOBSG D has a unit root
Exogereus: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickev-Fuller test statistic -2.141453 0.2285
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN UOBSG D )
Method: Least Squares

Date: 06/19/19 Time: 22:19

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN UOBSG D (-1) -0.014247 0.006653  -2.141453 0.0326
D(LN UOBSG D (-1... -0.135698 0.038553  -3.519758 0.0005

C 0.031927 0.014917 2.140258 0.0327
R-squared 0.024761 Mean dependent var 3.76E-06
Adjusted R-squared 0.022078 S.D. dependent var 0.009732
S.E. of regression 0.009624  Akaike info criterion -6.444932
Sum squared resid 0.067341  Schwarz criterion -6.426056
Log likelihood 2355.400 Hannan-Quinn criter. -6.437650
F-statistic 9.228998 Durbin-Watson stat 1.917962

Prob(F-statistic) 0.000110
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

t . N a & s  a | a
1" Differences 483 UOBSG-D: nawuln gled aunsn Inad wiagneduluns

Null Hypothesis: D(LN UOBSG D ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -29.69241 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN UOBSG D ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:20

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN UOBSG D (-1... -1.143026 0.038496  -29.69241 0.0000

C -8.72E-06 0.000357  -0.024405 0.9805
R-squared 0.547725 Mean dependent var 9.10E-05
Adjusted R-squared 0.547104 S.D. dependent var 0.014336
S.E. of regression 0.009648  Akaike info criterion -6.441384
Sum squared resid 0.067766  Schwarz criterion -6.428800
Log likelihood 2353.105 Hannan-Quinn criter. -6.436529
F-statistic 881.6394 Durbin-Watson stat 1.919032

Prob(F-statistic) 0.000000
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NaN1YAEU Unit Root Test A18735n13 Augmented Dickey-Fuller Test fiszeu

Level 983 UOBSG-N: naavjuidn glod auniv Inad wialiddneRuduna

Null Hypothesis: LN UOBSG N has a unit root
Exogereus: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickev-Fuller test statistic -2.160482 0.2213
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN UOBSG N )
Method: Least Squares

Date: 06/19/19 Time: 22:22

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

LN UOBSG N (-1)  -0.015001 0.006943  -2.160482 0.0311
D(LN UOBSG N (-1... -0.137111 0.038548  -3.556939 0.0004

C 0.034362 0.015887 2.162856 0.0309
R-squared 0.025318 Mean dependent var 5.20E-05
Adjusted R-squared 0.022637 S.D. dependent var 0.009738
S.E. of regression 0.009627  Akaike info criterion -6.444346
Sum squared resid 0.067381 Schwarz criterion -6.425471
Log likelihood 2355.186 Hannan-Quinn criter. -6.437064
F-statistic 9.442147 Durbin-Watson stat 1.917484

Prob(F-statistic) 0.000089
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HAN1IVAEU Unit Root Test A1835n15 Augmented Dickey-Fuller Test fiszv

t . a = L3 L2 a [ a
1" Differences 483 UOBSG-N: nasundn gled aunsv Inad wialidnetutung

Null Hypothesis: D(LN UOBSG N ) has a unit root
Exogereus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -29.74700 0.0000
Test critical values: 1% level -3.439081

5% level -2.865283

10% level -2.568819

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LN UOBSG N ,2)
Method: Least Squares

Date: 06/19/19 Time: 22:22

Sample (adjusted): 3 732

Included observations: 730 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.

D(LN UOBSG N (-1... -1.144733 0.038482  -29.74700 0.0000

C 4.64E-05 0.000357 0.129784 0.8968
R-squared 0.548635 Mean dependent var 9.10E-05
Adjusted R-squared 0.548015 S.D. dependent var 0.014356
S.E. of regression 0.009651  Akaike info criterion -6.440686
Sum squared resid 0.067813 Schwarz criterion -6.428102
Log likelihood 2352.850 Hannan-Quinn criter. -6.435831
F-statistic 884.8838 Durbin-Watson stat 1.919191

Prob(F-statistic) 0.000000
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NaN1TNAEDU Vector Autoregression Estimates U849 TGOLDBULLION—H:ﬂamuL?JGI

SUVINNDIALYIS-H

Vector Autoregression Estimates
Date: 07/04/19 Time: 19:47
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNTGOL... D LNSET D LNFX

D LNTGOLDBULLION... 0.024929 -0.012135 -0.032711

(0.04151) (0.04663) (0.01284)

[ 0.60057] [-0.26022] [-2.54798]

D LNSET (-1) -0.027209 0.029802 -0.030049

(0.04102) (0.04609) (0.01269)

[-0.66326] [ 0.64663] [-2.36833]

D LNFX (-1) -0.084469 -0.004325 -0.016639

(0.13295) (0.14937) (0.04112)

[-0.63534] [-0.02896] [-0.40465]

C 2.83E-05 0.000106 0.000117

(0.00033) (0.00037) (0.00010)

[ 0.08553] [ 0.28501] [ 1.14146]

R-squared 0.002008 0.000738 0.016863

Adj. R-squared -0.002116 -0.003391 0.012800

Sum sq. resids 0.057774 0.072922 0.005527

S.E. equation 0.008921 0.010022 0.002759

F-statistic 0.486914 0.178726 4.150782

Log likelihood 2411.333 2326.342 3267.968

Akaike AIC -6.595432 -6.362580 -8.942378

Schwarz SC -6.570265 -6.337412 -8.917210

Mean dependent 8.36E-06 0.000116 0.000108

S.D. dependent 0.008911 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.80E-14
Determinant resid covariance 4.72E-14
Log likelihood 8092.582
Akaike information criterion -22.13858
Schwarz criterion -22.06308
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NAN1INAERU Vector Autoregression Estimates 983 TGOLDBULLION-UH: Agvu

AU NDIANS-UH

Vector Autoregression Estimates
Date: 07/04/19 Time: 19:48
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNTGOL... D LNSET D LNFX

D LNTGOLDBULLION... 0.003825 -0.014441 -0.027200

(0.03908) (0.04741) (0.01307)

[ 0.09787] [-0.30459] [-2.08084]

D LNSET (-1) -0.042864 0.029333 -0.029980

(0.03807) (0.04618) (0.01273)

[-1.12599] [ 0.63518] [-2.35457]

D LNFX (-1) -0.088936 0.005419 0.013416

(0.11504) (0.13957) (0.03848)

[-0.77307] [ 0.03883] [ 0.34865]

C 0.000108 0.000106 0.000116

(0.00031) (0.00037) (0.00010)

[ 0.35217] [ 0.28514] [1.13118]

R-squared 0.002161 0.000772 0.013952

Adj. R-squared -0.001963 -0.003357 0.009877

Sum sq. resids 0.049546 0.072919 0.005543

S.E. equation 0.008261 0.010022 0.002763

F-statistic 0.523981 0.187085 3.424144

Log likelihood 2467.406 2326.354 3266.889

Akaike AIC -6.749058 -6.362614 -8.939421

Schwarz SC -6.723890 -6.337447 -8.914254

Mean dependent 8.44E-05 0.000116 0.000108

S.D. dependent 0.008253 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.65E-14
Determinant resid covariance 4 58E-14
Log likelihood 8103.597
Akaike information criterion -22.16876
Schwarz criterion -22.09326
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NaN1TNAEDU Vector Autoregression Estimates 989 I-GOLD7S2: ﬂamuﬂmgmaw

F DuUmDSILTULLA tnan alan 7 ¥34 2

Vector Autoregression Estimates

Date: 07/04/19 Time: 21:43

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNI GOL... D LNSET D LNFX

D LNI GOLD7S2 (-1) -0.060188 0.045288 -0.085733

(0.04094) (0.04240) (0.01129)

[-1.47003] [ 1.06822] [-7.59190]

D LNSET (-1) -0.029880 0.036396 -0.037159

(0.04453) (0.04611) (0.01228)

[-0.67096] [ 0.78925] [-3.02522]

D LNFX (-1) -0.172785 0.000508 0.040326

(0.13415) (0.13891) (0.03700)

[-1.28800] [ 0.00366] [ 1.08986]

C 2.12E-05 0.000110 0.000103

(0.00036) (0.00037) (9.9E-05)

[ 0.05906] [ 0.29644] [ 1.04553]

R-squared 0.005620 0.002213 0.081028

Adj. R-squared 0.001511 -0.001910 0.077231

Sum sq. resids 0.067907 0.072814 0.005166

S.E. equation 0.009671 0.010015 0.002668

F-statistic 1.367671 0.536747 21.33773

Log likelihood 2352.344 2326.881 3292.603

Akaike AIC -6.433820 -6.364057 -9.009871

Schwarz SC -6.408652 -6.338889 -8.984703

Mean dependent -2.07E-07 0.000116 0.000108

S.D. dependent 0.009679 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.76E-14
Determinant resid covariance 5.66E-14
Log likelihood 8025.966
Akaike information criterion -21.95607

Schwarz criterion -21.88057
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NaN1TNAEDU Vector Autoregression Estimates 989 I-GOLD7S3: ﬂamuﬂmgmaw

F DuUmDSILTULLA tnan alan 7 ¥34 3

Vector Autoregression Estimates

Date: 07/04/19 Time: 21:45

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNI GOL... D LNSET D LNFX

D LNI GOLD7S3 (-1) -0.073299 0.045408 -0.083730

(0.04102) (0.04169) (0.01111)

[-1.78700] [ 1.08920] [-7.53606]

D LNSET (-1) -0.032460 0.036339 -0.036788

(0.04535) (0.04610) (0.01229)

[-0.71569] [ 0.78833] [-2.99450]

D LNFX (-1) -0.227707 -0.002223 0.044892

(0.13684) (0.13908) (0.03707)

[-1.66404] [-0.01598] [1.21115]

C 3.43E-05 0.000110 0.000103

(0.00037) (0.00037) (9.9E-05)

[ 0.09383] [ 0.29698] [ 1.04395]

R-squared 0.008861 0.002275 0.080036

Adj. R-squared 0.004765 -0.001848 0.076235

Sum sq. resids 0.070485 0.072809 0.005172

S.E. equation 0.009853 0.010014 0.002669

F-statistic 2.163439 0.551850 21.05386

Log likelihood 2338.746 2326.903 3292.209

Akaike AIC -6.396566 -6.364119 -9.008792

Schwarz SC -6.371398 -6.338952 -8.983625

Mean dependent 7.20E-06 0.000116 0.000108

S.D. dependent 0.009877 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.97E-14
Determinant resid covariance 5.87E-14
Log likelihood 8012.778
Akaike information criterion -21.91994

Schwarz criterion -21.84444




NaN1TNAEDU Vector Autoregression Estimates 1983 ASP-GOLD: ﬂamuﬁml@a

wnwaalnan (ASP-GOLD)

Vector Autoregression Estimates

Date: 07/04/19 Time: 20:01

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNASP ... D LNSET D LNFX

D LNASP GOLD (-1) -0.007657 -0.009397 0.015843

(0.04232) (0.04755) (0.01314)

[-0.18095] [-0.19762] [ 1.20611]

D LNSET (-1) 0.009864 0.029327 -0.024118

(0.04149) (0.04662) (0.01288)

[ 0.23775] [ 0.62910] [-1.87285]

D LNFX (-1) -0.420717 -0.001871 0.042354

(0.13468) (0.15134) (0.04181)

[-3.12372] [-0.01236] [ 1.01308]

C 3.11E-05 0.000106 0.000112

(0.00033) (0.00037) (0.00010)

[ 0.09399] [ 0.28409] [ 1.09225]

R-squared 0.017022 0.000699 0.010055

Adj. R-squared 0.012960 -0.003431 0.005964

Sum sq. resids 0.057755 0.072924 0.005565

S.E. equation 0.008919 0.010022 0.002769

F-statistic 4.190656 0.169166 2.457955

Log likelihood 2411.449 2326.327 3265.449

Akaike AIC -6.595752 -6.362540 -8.935477

Schwarz SC -6.570584 -6.337373 -8.910309

Mean dependent -1.38E-05 0.000116 0.000108

S.D. dependent 0.008978 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.59E-14
Determinant resid covariance 451E-14
Log likelihood 8108.836
Akaike information criterion -22.18311

Schwarz criterion -22.10761
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NaN1INAEDU Vector Autoregression Estimates 483 BGOLD: ﬂamulﬂﬂﬁmmﬂ

Tnanitun

Vector Autoregression Estimates

Date: 07/04/19 Time: 19:50

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNBGOL... D LNSET D LNFX

D LNBGOLD (-1) 0.005919 -0.016181 0.017345

(0.03993) (0.04924) (0.01360)

[ 0.14823] [-0.32864] [ 1.27534]

D LNSET (-1) -0.023257 0.028004 -0.023710

(0.03791) (0.04675) (0.01291)

[-0.61341] [ 0.59904] [-1.83616]

D LNFX (-1) -0.153346 0.001418 0.031488

(0.11453) (0.14120) (0.03900)

[-1.33898] [ 0.01004] [ 0.80730]

C 9.99E-05 0.000107 0.000112

(0.00030) (0.00037) (0.00010)

[ 0.33118] [ 0.28680] [ 1.08691]

R-squared 0.002807 0.000793 0.010288

Adj. R-squared -0.001314 -0.003336 0.006199

Sum sq. resids 0.047966 0.072918 0.005564

S.E. equation 0.008128 0.010022 0.002768

F-statistic 0.681109 0.192165 2.515683

Log likelihood 2479.237 2326.362 3265.535

Akaike AIC -6.781472 -6.362635 -8.935713

Schwarz SC -6.756305 -6.337468 -8.910546

Mean dependent 7.49E-05 0.000116 0.000108

S.D. dependent 0.008123 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.29E-14
Determinant resid covariance 4.22E-14
Log likelihood 8133.100
Akaike information criterion -22.24959

Schwarz criterion -22.17409
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Vector Autoregression Estimates
Date: 07/04/19 Time: 19:22
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNCIMB ... D LNSET D LNFX

D LNCIMB PRINCIPAL... 0.013502 -0.001100 -0.014632

(0.04190) (0.04819) (0.01331)

[ 0.32226] [-0.02283] [-1.09896]

D LNSET (-1) -0.004060 0.030792 -0.029297

(0.04047) (0.04655) (0.01286)

[-0.10032] [ 0.66151] [-2.27804]

D LNFX (-1) -0.148219 0.008663 0.003310

(0.13219) (0.15204) (0.04201)

[-1.12126] [ 0.05697] [ 0.07878]

C 5.28E-05 0.000105 0.000116

(0.00032) (0.00037) (0.00010)

[ 0.16326] [ 0.28223] [ 1.12923]

R-squared 0.002798 0.000646 0.009718

Adj. R-squared -0.001322 -0.003484 0.005626

Sum sq. resids 0.055125 0.072928 0.005567

S.E. equation 0.008714 0.010023 0.002769

F-statistic 0.679080 0.156314 2.374952

Log likelihood 2428.460 2326.308 3265.325

Akaike AIC -6.642356 -6.362487 -8.935137

Schwarz SC -6.617189 -6.337320 -8.909970

Mean dependent 3.38E-05 0.000116 0.000108

S.D. dependent 0.008708 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.44E-14
Determinant resid covariance 4.37E-14
Log likelihood 8120.441
Akaike information criterion -22.21491
Schwarz criterion -22.13941
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Vector Autoregression Estimates
Date: 07/04/19 Time: 19:25
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNCIMB ... D LNSET D LNFX

D LNCIMB PRINCIPAL... 0.007650 -0.004690 -0.014663

(0.04199) (0.04826) (0.01333)

[ 0.18217] [-0.09718] [-1.09976]

D LNSET (-1) -0.001798 0.030210 -0.029278

(0.04050) (0.04654) (0.01286)

[-0.04439] [ 0.64916] [-2.27714]

D LNFX (-1) -0.130750 0.004065 0.003384

(0.13220) (0.15193) (0.04197)

[-0.98901] [ 0.02676] [ 0.08061]

C 4.83E-05 0.000105 0.000116

(0.00032) (0.00037) (0.00010)

[ 0.14927] [ 0.28374] [1.12842]

R-squared 0.001991 0.000658 0.009721

Adj. R-squared -0.002133 -0.003472 0.005629

Sum sq. resids 0.055222 0.072927 0.005567

S.E. equation 0.008721 0.010023 0.002769

F-statistic 0.482784 0.159290 2.375545

Log likelihood 2427.820 2326.312 3265.326

Akaike AIC -6.640602 -6.362499 -8.935140

Schwarz SC -6.615434 -6.337332 -8.909972

Mean dependent 3.23E-05 0.000116 0.000108

S.D. dependent 0.008712 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.44E-14
Determinant resid covariance 4.37E-14
Log likelihood 8120.291
Akaike information criterion -22.21450

Schwarz criterion

-22.13899
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Vector Autoregression Estimates
Date: 07/04/19 Time: 19:27
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNCIMB ... D LNSET D LNFX

D LNCIMB PRINCIPAL... 0.013693 -0.019303 -0.015099

(0.04237) (0.04861) (0.01343)

[ 0.32316] [-0.39712] [-1.12426]

D LNSET (-1) -0.005954 0.028028 -0.029196

(0.04050) (0.04646) (0.01284)

[-0.14700] [ 0.60326] [-2.27435]

D LNFX (-1) -0.097673 -0.014830 0.002713

(0.13272) (0.15224) (0.04207)

[-0.73595] [-0.09741] [ 0.06449]

C 1.51E-05 0.000107 0.000115

(0.00032) (0.00037) (0.00010)

[ 0.04653] [ 0.28788] [1.12323]

R-squared 0.001399 0.000862 0.009795

Adj. R-squared -0.002727 -0.003267 0.005703

Sum sq. resids 0.055409 0.072913 0.005566

S.E. equation 0.008736 0.010022 0.002769

F-statistic 0.339129 0.208743 2.393853

Log likelihood 2426.585 2326.387 3265.353

Akaike AIC -6.637220 -6.362704 -8.935215

Schwarz SC -6.612052 -6.337536 -8.910047

Mean dependent 8.23E-07 0.000116 0.000108

S.D. dependent 0.008724 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.41E-14
Determinant resid covariance 4.34E-14
Log likelihood 8122.818
Akaike information criterion -22.22142

Schwarz criterion

-22.14592
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Vector Autoregression Estimates
Date: 07/04/19 Time: 19:29
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNCIMB ... D LNSET D LNFX

D LNCIMB PRINCIPAL... 0.011746 -0.019942 -0.014926

(0.04325) (0.04851) (0.01340)

[ 0.27155] [-0.41112] [-1.11359]

D LNSET (-1) -0.006503 0.027920 -0.029177

(0.04143) (0.04646) (0.01284)

[-0.15696] [ 0.60092] [-2.27277]

D LNFX (-1) -0.114521 -0.015646 0.002944

(0.13570) (0.15218) (0.04205)

[-0.84393] [-0.10281] [ 0.07002]

C 1.67E-05 0.000107 0.000115

(0.00033) (0.00037) (0.00010)

[ 0.05039] [ 0.28686] [1.11972]

R-squared 0.001622 0.000877 0.009763

Adj. R-squared -0.002504 -0.003251 0.005671

Sum sq. resids 0.057975 0.072911 0.005567

S.E. equation 0.008936 0.010021 0.002769

F-statistic 0.393059 0.212517 2.385831

Log likelihood 2410.063 2326.392 3265.341

Akaike AIC -6.591955 -6.362719 -8.935182

Schwarz SC -6.566787 -6.337552 -8.910014

Mean dependent 2.06E-07 0.000116 0.000108

S.D. dependent 0.008925 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.54E-14
Determinant resid covariance 4.46E-14
Log likelihood 8112.770
Akaike information criterion -22.19389

Schwarz criterion

-22.11839
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Vector Autoregression Estimates
Date: 06/29/19 Time: 21:12
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNK GO... D LNSET D LNFX

D LNK GOLD (-1) -0.015637 -0.009201 -0.010806

(0.04436) (0.04441) (0.01227)

[-0.35253] [-0.20721] [-0.88051]

D LNSET (-1) -0.005507 0.029622 -0.028479

(0.04628) (0.04633) (0.01280)

[-0.11899] [ 0.63937] [-2.22420]

D LNFX (-1) -0.126170 -0.001618 0.008458

(0.14961) (0.14978) (0.04140)

[-0.84331] [-0.01080] [ 0.20431]

C 1.04E-05 0.000105 0.000114

(0.00037) (0.00037) (0.00010)

[ 0.02790] [ 0.28279] [ 1.10990]

R-squared 0.001007 0.000704 0.009129

Adj. R-squared -0.003121 -0.003425 0.005035

Sum sq. resids 0.072761 0.072924 0.005570

S.E. equation 0.010011 0.010022 0.002770

F-statistic 0.244041 0.170461 2.229642

Log likelihood 2327.148 2326.329 3265.108

Akaike AIC -6.364788 -6.362545 -8.934542

Schwarz SC -6.339621 -6.337378 -8.909375

Mean dependent -3.57E-06 0.000116 0.000108

S.D. dependent 0.009995 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.74E-14
Determinant resid covariance 5.64E-14
Log likelihood 8027.101
Akaike information criterion -21.95918

Schwarz criterion

-21.88368
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Vector Autoregression Estimates

Date: 07/04/19 Time: 19:08

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNKF G... D LNSET D LNFX

D LNKF GOLD (-1) 0.015536 -0.016563 0.012196

(0.03998) (0.04825) (0.01333)

[ 0.38856] [-0.34328] [ 0.91455]

D LNSET (-1) -0.021625 0.027911 -0.024638

(0.03872) (0.04672) (0.01291)

[-0.55850] [ 0.59735] [-1.90793]

D LNFX (-1) -0.175830 0.001816 0.028287

(0.11668) (0.14080) (0.03891)

[-1.50700] [ 0.01290] [ 0.72695]

C 9.22E-05 0.000106 0.000112

(0.00031) (0.00037) (0.00010)

[ 0.29943] [ 0.28611] [ 1.09430]

R-squared 0.003777 0.000807 0.009213

Adj. R-squared -0.000340 -0.003322 0.005118

Sum sq. resids 0.050074 0.072917 0.005570

S.E. equation 0.008305 0.010022 0.002770

F-statistic 0.917509 0.195446 2.250178

Log likelihood 2463.541 2326.367 3265.139

Akaike AIC -6.738469 -6.362649 -8.934626

Schwarz SC -6.713302 -6.337481 -8.909459

Mean dependent 6.49E-05 0.000116 0.000108

S.D. dependent 0.008304 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.49E-14
Determinant resid covariance 4.41E-14
Log likelihood 8116.795
Akaike information criterion -22.20492

Schwarz criterion -22.12942
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Vector Autoregression Estimates

Date: 07/04/19 Time: 19:10

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNKF H... D LNSET D LNFX

D LNKF HGOLD (-1) 0.008311 -0.011649 -0.017669

(0.04236) (0.04830) (0.01334)

[ 0.19622] [-0.24120] [-1.32461]

D LNSET (-1) -0.001854 0.029191 -0.029595

(0.04074) (0.04646) (0.01283)

[-0.04551] [ 0.62832] [-2.30641]

D LNFX (-1) -0.121459 -0.004756 -0.000308

(0.13309) (0.15176) (0.04191)

[-0.91261] [-0.03134] [-0.00736]

C 2.08E-05 0.000106 0.000116

(0.00033) (0.00037) (0.00010)

[ 0.06391] [ 0.28543] [ 1.12639]

R-squared 0.001739 0.000725 0.010463

Adj. R-squared -0.002386 -0.003404 0.006374

Sum sq. resids 0.056086 0.072923 0.005563

S.E. equation 0.008789 0.010022 0.002768

F-statistic 0.421663 0.175545 2.558732

Log likelihood 2422.156 2326.337 3265.599

Akaike AIC -6.625084 -6.362566 -8.935889

Schwarz SC -6.599917 -6.337399 -8.910722

Mean dependent 5.53E-06 0.000116 0.000108

S.D. dependent 0.008779 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.48E-14
Determinant resid covariance 4.41E-14
Log likelihood 8117.181
Akaike information criterion -22.20597

Schwarz criterion -22.13047
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Vector Autoregression Estimates

Date: 07/04/19 Time: 19:13

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNKT G... D LNSET D LNFX

D LNKT GOLD (-1) 0.012306 -0.008638 0.000347
(0.04151) (0.04827) (0.01335)

[ 0.29649] [-0.17895] [ 0.02602]

D LNSET (-1) -0.000331 0.029392 -0.026829
(0.04016) (0.04671) (0.01292)

[-0.00825] [ 0.62923] [-2.07710]

D LNFX (-1) -0.163154 0.001786 0.022534
(0.12577) (0.14627) (0.04045)

[-1.29724] [ 0.01221] [ 0.55712]

C 3.92E-05 0.000106 0.000114

(0.00032) (0.00037) (0.00010)
[ 0.12255] [ 0.28396] [ 1.10480]

R-squared 0.003232 0.000689 0.008072
Adj. R-squared -0.000887 -0.003441 0.003973
Sum sq. resids 0.053915 0.072925 0.005576
S.E. equation 0.008618 0.010022 0.002771
F-statistic 0.784752 0.166821 1.969334
Log likelihood 2436.561 2326.324 3264.719
Akaike AIC -6.664551 -6.362530 -8.933476
Schwarz SC -6.639383 -6.337363 -8.908309
Mean dependent 1.92E-05 0.000116 0.000108
S.D. dependent 0.008614 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.52E-14

Determinant resid covariance 4.45E-14

Log likelihood 8113.891

Akaike information criterion -22.19696

Schwarz criterion -22.12146
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Vector Autoregression Estimates

Date: 07/04/19 Time: 21:41

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNI GOL... D LNSET D LNFX

D LNI GOLD (-1) -0.038351 0.007433 0.008129

(0.04036) (0.04560) (0.01261)

[-0.95028] [ 0.16301] [ 0.64486]

D LNSET (-1) -0.027730 0.032303 -0.025438

(0.04123) (0.04659) (0.01288)

[-0.67253] [ 0.69336] [-1.97511]

D LNFX (-1) -0.207682 0.015917 0.028581

(0.12680) (0.14327) (0.03961)

[-1.63789] [0.11110] [0.72162]

C 6.58E-05 0.000104 0.000113

(0.00033) (0.00037) (0.00010)

[ 0.19991] [ 0.27988] [ 1.09785]

R-squared 0.004132 0.000681 0.008639

Adj. R-squared 0.000017 -0.003448 0.004542

Sum sq. resids 0.057120 0.072926 0.005573

S.E. equation 0.008870 0.010022 0.002771

F-statistic 1.004171 0.165003 2.108850

Log likelihood 2415.488 2326.321 3264.927

Akaike AIC -6.606816 -6.362523 -8.934048

Schwarz SC -6.581649 -6.337356 -8.908880

Mean dependent 3.50E-05 0.000116 0.000108

S.D. dependent 0.008870 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.03E-14
Determinant resid covariance 4.95E-14
Log likelihood 8075.311
Akaike information criterion -22.09126

Schwarz criterion -22.01576
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71990

Vector Autoregression Estimates

Date: 07/01/19 Time: 23:49

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]
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D LNPGOL... D LNSET D LNFX

D LNPGOLD (-1) -0.035082 0.005855 0.012048
(0.03956) (0.04603) (0.01272)

[-0.88670] [ 0.12718] [ 0.94708]

D LNSET (-1) -0.042275 0.031979 -0.024822
(0.04001) (0.04655) (0.01286)

[-1.05673] [ 0.68703] [-1.92975]

D LNFX (-1) -0.176685 0.013175 0.028564
(0.12105) (0.14084) (0.03892)

[-1.45958] [ 0.09355] [ 0.73387]

C 7.39E-05 0.000104 0.000113

(0.00032) (0.00037) (0.00010)
[ 0.23132] [ 0.28054] [ 1.09642]

R-squared 0.003964 0.000667 0.009295
Adj. R-squared -0.000152 -0.003462 0.005201
Sum sq. resids 0.053870 0.072927 0.005569
S.E. equation 0.008614 0.010022 0.002770
F-statistic 0.963174 0.161535 2.270523
Log likelihood 2436.864 2326.316 3265.169
Akaike AIC -6.665382 -6.362509 -8.934710
Schwarz SC -6.640214 -6.337341 -8.909542
Mean dependent 4.15E-05 0.000116 0.000108
S.D. dependent 0.008613 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.91E-14

Determinant resid covariance 4.83E-14

Log likelihood 8084.043

Akaike information criterion -22.11519

Schwarz criterion -22.03968
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Vector Autoregression Estimates

Date: 07/04/19 Time: 21:47

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNKK G... D LNSET D LNFX

D LNKK GOLD7 1 (.. -0.070403 0.067760 -0.105216

(0.04016) (0.04336) (0.01136)

[-1.75289] [ 1.56274] [-9.26441]

D LNSET (-1) -0.032096 0.039106 -0.039522

(0.04269) (0.04609) (0.01207)

[-0.75182] [ 0.84851] [-3.27392]

D LNFX (-1) -0.134475 0.002535 0.033921

(0.12837) (0.13858) (0.03630)

[-1.04756] [ 0.01829] [ 0.93450]

C -2.50E-05 0.000114 0.000100

(0.00034) (0.00037) (9.7E-05)

[-0.07285] [ 0.30585] [ 1.02867]

R-squared 0.005992 0.003995 0.112941

Adj. R-squared 0.001885 -0.000121 0.109276

Sum sq. resids 0.062365 0.072684 0.004987

S.E. equation 0.009268 0.010006 0.002621

F-statistic 1.458885 0.970722 30.81168

Log likelihood 2383.418 2327.533 3305.504

Akaike AIC -6.518954 -6.365845 -0.045215

Schwarz SC -6.493786 -6.340677 -9.020048

Mean dependent -3.98E-05 0.000116 0.000108

S.D. dependent 0.009277 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.18E-14
Determinant resid covariance 5.10E-14
Log likelihood 8064.335
Akaike information criterion -22.06119

Schwarz criterion -21.98569
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Vector Autoregression Estimates

Date: 07/04/19 Time: 19:40

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNSCBG... D LNSET D LNFX

D LNSCBGOLD (-1) 0.014311 -0.016276 0.011163

(0.03977) (0.04799) (0.01326)

[ 0.35982] [-0.33916] [ 0.84156]

D LNSET (-1) -0.020614 0.027894 -0.024781

(0.03875) (0.04676) (0.01292)

[-0.53196] [ 0.59658] [-1.91753]

D LNFX (-1) -0.156653 0.001690 0.027956

(0.11678) (0.14091) (0.03895)

[-1.34138] [ 0.01200] [0.71779]

C 0.000107 0.000107 0.000112

(0.00031) (0.00037) (0.00010)

[ 0.34685] [ 0.28720] [ 1.09218]

R-squared 0.003053 0.000803 0.009038

Adj. R-squared -0.001067 -0.003326 0.004943

Sum sq. resids 0.050085 0.072917 0.005571

S.E. equation 0.008306 0.010022 0.002770

F-statistic 0.741078 0.194507 2.207104

Log likelihood 2463.456 2326.365 3265.074

Akaike AIC -6.738235 -6.362645 -8.934450

Schwarz SC -6.713068 -6.337477 -8.909283

Mean dependent 8.24E-05 0.000116 0.000108

S.D. dependent 0.008301 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.51E-14
Determinant resid covariance 4.44E-14
Log likelihood 8114.883
Akaike information criterion -22.19968

Schwarz criterion -22.12418
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Vector Autoregression Estimates
Date: 07/04/19 Time: 19:42
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNSCBG... D LNSET D LNFX

D LNSCBGOLDH (-1) 0.008364 -0.016624 -0.016600

(0.04237) (0.04685) (0.01294)

[ 0.19740] [-0.35485] [-1.28279]

D LNSET (-1) -0.000419 0.028379 -0.029482

(0.04201) (0.04644) (0.01283)

[-0.00998] [ 0.61104] [-2.29806]

D LNFX (-1) -0.104964 -0.011957 0.000192

(0.13747) (0.15199) (0.04198)

[-0.76354] [-0.07867] [ 0.00458]

C 2.51E-05 0.000107 0.000116

(0.00034) (0.00037) (0.00010)

[ 0.07476] [ 0.28755] [1.12710]

R-squared 0.001293 0.000818 0.010314

Adj. R-squared -0.002834 -0.003311 0.006225

Sum sq. resids 0.059649 0.072916 0.005563

S.E. equation 0.009064 0.010022 0.002768

F-statistic 0.313335 0.198141 2.522090

Log likelihood 2399.674 2326.371 3265.545

Akaike AIC -6.563491 -6.362660 -8.935739

Schwarz SC -6.538323 -6.337492 -8.910572

Mean dependent 1.22E-05 0.000116 0.000108

S.D. dependent 0.009051 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.76E-14
Determinant resid covariance 4.68E-14
Log likelihood 8095.222
Akaike information criterion -22.14581

Schwarz criterion

-22.07031




211

HAN1INAADU Vector Autoregression Estimates 484 TGOLD: naanuile fialn

Tnasn fun

Vector Autoregression Estimates

Date: 06/26/19 Time: 23:27

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNTGOL... D LNSET D LNFX

D LNTGOLD (-1) -0.013621 4.72E-05 -0.005219
(0.04181) (0.04574) (0.01265)

[-0.32581] [ 0.00103] [-0.41270]

D LNSET (-1) -0.022014 0.030980 -0.027716
(0.04244) (0.04643) (0.01284)

[-0.51872] [ 0.66718] [-2.15889]

D LNFX (-1) -0.156840 0.010144 0.015454
(0.13783) (0.15081) (0.04170)

[-1.13789] [ 0.06727] [ 0.37064]

C 2.09E-05 0.000105 0.000114

(0.00034) (0.00037) (0.00010)
[ 0.06165] [ 0.28176] [1.11127]

R-squared 0.001852 0.000645 0.008304
Adj. R-squared -0.002273 -0.003485 0.004206
Sum sq. resids 0.060922 0.072928 0.005575
S.E. equation 0.009161 0.010023 0.002771
F-statistic 0.448996 0.156140 2.026343
Log likelihood 2391.963 2326.308 3264.804
Akaike AIC -6.542363 -6.362486 -8.933710
Schwarz SC -6.517196 -6.337319 -8.908542
Mean dependent -2.97E-06 0.000116 0.000108
S.D. dependent 0.009150 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.97E-14

Determinant resid covariance 4.89E-14

Log likelihood 8079.728

Akaike information criterion -22.10336

Schwarz criterion -22.02786
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Vector Autoregression Estimates

Date: 07/04/19 Time: 19:35

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNTMBG... D LNSET D LNFX

D LNTMBGOLD (-1) -0.149176 0.044030 -0.090890

(0.03968) (0.04029) (0.01063)

[-3.75979] [ 1.09286] [-8.55268]

D LNSET (-1) -0.051713 0.035830 -0.036920

(0.04535) (0.04605) (0.01215)

[-1.14037] [0.77812] [-3.03967]

D LNFX (-1) -0.084394 -0.017756 0.079667

(0.13880) (0.14094) (0.03718)

[-0.60804] [-0.12598] [ 2.14299]

C 8.45E-05 0.000108 0.000107

(0.00037) (0.00037) (9.8E-05)

[0.23112] [ 0.29063] [ 1.09222]

R-squared 0.021630 0.002286 0.098865

Adj. R-squared 0.017587 -0.001837 0.095142

Sum sq. resids 0.070613 0.072809 0.005066

S.E. equation 0.009862 0.010014 0.002642

F-statistic 5.350116 0.554509 26.55030

Log likelihood 2338.085 2326.907 3299.757

Akaike AIC -6.394753 -6.364130 -9.029472

Schwarz SC -6.369586 -6.338963 -9.004304

Mean dependent 6.37E-05 0.000116 0.000108

S.D. dependent 0.009950 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.95E-14
Determinant resid covariance 5.85E-14
Log likelihood 8013.942
Akaike information criterion -21.92313

Schwarz criterion -21.84763
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Vector Autoregression Estimates
Date: 07/04/19 Time: 19:37
Sample (adjusted): 3 732

Included observations: 730 after adjustments

Standard errors in () & t-statistics in [ ]

D LNTMBG... D LNSET D LNFX

D LNTMBGOLDS (-1) 0.011352 -0.014476 -0.017404

(0.04266) (0.04693) (0.01296)

[ 0.26608] [-0.30846] [-1.34278]

D LNSET (-1) -0.001114 0.028699 -0.029627

(0.04223) (0.04646) (0.01283)

[-0.02638] [0.61777] [-2.30908]

D LNFX (-1) -0.109511 -0.009089 -0.000851

(0.13819) (0.15201) (0.04198)

[-0.79244] [-0.05979] [-0.02027]

C 9.19E-06 0.000106 0.000115

(0.00034) (0.00037) (0.00010)

[ 0.02719] [ 0.28586] [1.12412]

R-squared 0.001495 0.000776 0.010529

Adj. R-squared -0.002631 -0.003353 0.006440

Sum sq. resids 0.060265 0.072919 0.005562

S.E. equation 0.009111 0.010022 0.002768

F-statistic 0.362250 0.187875 2.575012

Log likelihood 2395.923 2326.355 3265.624

Akaike AIC -6.553214 -6.362617 -8.935955

Schwarz SC -6.528047 -6.337450 -8.910788

Mean dependent -4,96E-06 0.000116 0.000108

S.D. dependent 0.009099 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.78E-14
Determinant resid covariance 4.70E-14
Log likelihood 8093.985
Akaike information criterion -22.14242

Schwarz criterion

-22.06692
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Vector Autoregression Estimates

Date: 07/01/19 Time: 23:54

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNUOBS... D LNSET D LNFX

D LNUOBSG H (-1) -0.004382 0.001426 -0.017767

(0.04246) (0.04708) (0.01300)

[-0.10320] [ 0.03028] [-1.36660]

D LNSET (-1) 0.008721 0.031188 -0.029577

(0.04187) (0.04642) (0.01282)

[ 0.20830] [ 0.67189] [-2.30735]

D LNFX (-1) -0.129842 0.011904 -0.000492

(0.13637) (0.15120) (0.04176)

[-0.95211] [ 0.07873] [-0.01179]

C 1.50E-05 0.000105 0.000115

(0.00034) (0.00037) (0.00010)

[ 0.04475] [ 0.28138] [ 1.12470]

R-squared 0.001729 0.000646 0.010616

Adj. R-squared -0.002396 -0.003484 0.006528

Sum sq. resids 0.059325 0.072928 0.005562

S.E. equation 0.009040 0.010023 0.002768

F-statistic 0.419098 0.156446 2.596703

Log likelihood 2401.660 2326.308 3265.656

Akaike AIC -6.568933 -6.362488 -8.936044

Schwarz SC -6.543765 -6.337320 -8.910877

Mean dependent 3.05E-06 0.000116 0.000108

S.D. dependent 0.009029 0.010005 0.002777
Determinant resid covariance (dof adj.... 4.76E-14
Determinant resid covariance 4.68E-14
Log likelihood 8095.532
Akaike information criterion -22.14666

Schwarz criterion -22.07116
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Vector Autoregression Estimates

Date: 07/02/19 Time: 00:01

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ ]

D LNUOBS... D LNSET D LNFX

D LNUOBSG D (-1) -0.144930 0.040419 -0.089086
(0.03952) (0.04100) (0.01085)

[-3.66766] [ 0.98578] [-8.208601

D LNSET (-1) -0.048193 0.035678 -0.037264
(0.04442) (0.04609) (0.01220)

[-1.08503] [ 0.77416] [-3.05479]

D LNFX (-1) -0.078532 -0.013048 0.073182
(0.13551) (0.14061) (0.03722)

[-0.57951] [-0.09279] [ 1.96630]

C 1.51E-05 0.000110 0.000103

(0.00036) (0.00037) (9.8E-05)
[ 0.04230] [ 0.29476] [ 1.04879]

R-squared 0.020339 0.001981 0.092315
Adj. R-squared 0.016291 -0.002143 0.088564
Sum sq. resids 0.067646 0.072831 0.005103
S.E. equation 0.009653 0.010016 0.002651
F-statistic 5.024256 0.480272 24.61223
Log likelihood 2353.749 2326.796 3297.113
Akaike AIC -6.437669 -6.363824 -9.022229
Schwarz SC -6.412501 -6.338657 -8.997061
Mean dependent 3.76E-06 0.000116 0.000108
S.D. dependent 0.009732 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.75E-14

Determinant resid covariance 5.66E-14

Log likelihood 8026.115

Akaike information criterion -21.95648

Schwarz criterion -21.88098
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Vector Autoregression Estimates

Date: 07/02/19 Time: 00:04

Sample (adjusted): 3 732

Included observations: 730 after adjustments
Standard errors in () & t-statistics in [ |

D LNUOBS... D LNSET D LNFX

D LNUOBSG N (-1) -0.146987 0.040388 -0.089480
(0.03952) (0.04099) (0.01085)

[-3.71932] [ 0.98527] [-8.25062]

D LNSET (-1) -0.048244 0.035731 -0.037434
(0.04444) (0.04609) (0.01219)

[-1.08563] [0.77519] [-3.069671

D LNFX (-1) -0.073288 -0.013205 0.073796
(0.13559) (0.14064) (0.03721)

[-0.54051] [-0.09389] [ 1.98326]

© 6.97E-05 0.000108 0.000107

(0.00036) (0.00037) (9.8E-05)
[ 0.19462] [ 0.28953] [ 1.09268]

R-squared 0.020759 0.001979 0.093105
Adi. R-squared 0.016712 -0.002145 0.089358
Sum sq. resids 0.067696 0.072831 0.005098
S.E. equation 0.009656 0.010016 0.002650
F-statistic 5.130061 0.479936 24.84466
Log likelihood 2353.483 2326.795 3297.432
Akaike AIC -6.436940 -6.363823 -9.023100
Schwarz SC -6.411772 -6.338655 -8.997933
Mean dependent 5.20E-05 0.000116 0.000108
S.D. dependent 0.009738 0.010005 0.002777
Determinant resid covariance (dof adj.... 5.75E-14

Determinant resid covariance 5.65E-14

Log likelihood 8026.452

Akaike information criterion -21.95740

Schwarz criterion -21.88190
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