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Factors Affecting of the Return of Gold Futures in Thailand Futures Exchange
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Abstract
This research has the objectives to study the factors affecting of the return of gold futures in
Thailand Futures Exchange. The study used the daily data dating five years back since January 1, 2011 -
December 31, 2015. There were five factors to be used in the study. They were Interbank rate, Set index,
Exchange, Oil Prices, and Gold Price, and used the Descriptive statistics to test the basic data and the Multiple
Regression Analysis to test the hypothesis. The study found that the Interbank rate, Set index, Exchange, Oil
Prices, and Gold Price were able to forecast the Coefficient of Determination (R?) approximately at 0.617. It
showed that the independent variables in the model could explain the change of dependent variable at
61.70% and found that the most effecting factors on return of gold futures were Gold Price and Interbank
rate by having the same directional relationship with the return of the Gold Futures in the Thailand Futures
Exchange.
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( Multicollinearity) TaaRa15841970 Correlation
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+/-0.80

7.) NAABUAHENNIATTsdaya (Hur
A199AANLT (Skewness) WazN153AATIH el
(Kurtosis) Lﬁﬂ@]‘i')@ﬂﬂﬂdﬁ‘ﬁﬂﬁj@u@ﬂLL@Nﬂﬂﬁ
YEGIH

8.) NANDUANNITIOANDYLTILAN
(Multiple Regression) TuTﬁﬁLm‘sm?ﬁL%@gUmmﬁﬁ
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Wunt¥lunnsiimsnzdinieadif wudn dmsn
HARBULNYBY Gold Futures Tumanadayeynde
prgdainUssinealve fduau daya 1066
) AiRdnMeon) WAL —0122 Agegn
yMaximum) L7119y 4.26 ﬂ'ﬁ@‘lhqm ) Minimum)
winfiu -3.84 uaz ﬁi”n,ﬁﬂ\‘imumm'ﬁgm )Standard

Deviation) 111 .834 AR5 199 1
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A15199 1 NAN1TILASISHTaNANNT WD R

Q ol

f | N Mean | Maximum | Minimum = Std.

uls Deviation

GFR ' 1066 -0122 4.26 -3.84 834

Int | 1066 | .0075 | 2.74 -3.87 558

Set | 1066 .0813 | 347 -4.23 048

Ex | 1066 .0039 | 1.05 =211 301

Oil | 1066 .0255 | 481 -49 | 1358

P- 1066 -0115| 472 -3.91 999

Gold

Yn91n151AENLY a9Ie9ER BN e
JulAgduszndnasunnns )interbank ratef! (
) iaya Anlady 1066 F1a%Mean) Windl 0075
A1gaga )Maximum) LY 274 A1d1gn
Minimum) Wi -3.84 uay Afiegnmssnasgs
)Standard Deviation) winfiu .558

Fn31n19asnLUasBed s ARan
nanNSngunatsznene )Set index H9119% (
) $ioay@ AnLade 1066Mean) Winiu L0813 Agegn
YMaximum) WAy 3.47 ﬂ'ﬁ@%ﬂqm )Minimum) Ay

4.23-0RY ﬂ"‘IL‘ﬁT:IQL'I_IuNW@‘ﬁﬂ'Iu )Standard

) an3gExchange imsa ANLafY 1066 H91 (
)Mean) ¥ifiu 0039. ANFIEA )Maximum) i
) Adaga 1.05Minimum) AU -2.11 WAz /0
Lﬁlﬂ\‘lmuﬂﬂm’ﬁﬁﬁu )Standard Deviation) 171111U
301

Th91nN AU a9Ee9T ANTNELAL
) Tanoil) #yarniads 1066 H4119% (Mean)

A '

WiNAyY .0255 Aagean )Maximum) Winfiu 4.81 AN

U 9

|
o

FNga JMinimum) i1y -4.95 uag Aeium
N1M334 )Standard Deviation) iy 1.358

dmaniadsnulasnsmamasditu
) aaalanPrice Gold ¥mya 1066 Ha1uaw (
) AiadsMean) il -.0115 AR )Maximum)
Wiy 4.752 Aaginga )Minimum) Ay -3.91
WAz ﬁ%ﬁmmummgm )Standard Deviation)
winfiu 999.

M151991 2 N15IATIZFNTEANLAIUNAYBIRI LS

AULAzAILLITRN

Gold = Int | Set
Exchange| Oil |P_Gold
future Rate | Index

N 1066 | 1066 | 1066 | 1066 | 1066 | 1066

Skewness | 0.036 -0.488 0.046
0.286 | 0.206 0.016

2335 558 | 123 | 3286 |0.696) 1789

Kolmogorov-
Deviation) Winfiu .948 o Z 2014 11965 | 1.674| 1796 | 147 | 1671
8RNI UAENLUAI2DIB AT Asymp. Sig
A , , . 0624 0073 048 | 0293 0378 0.159
LAMUAYUNUATIRNUSTSNAUIADABRATS (2-tailed)
|
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HARBULNNLEY Gold Futures Tuma1adnu e
ananindszwmaing (Gold future) AN Sig winfu
624 Fanaiasulasesnsnendy@ul
{889214198141A15 (Interbank rate) wudn Hein
Sig i1y .073 LN UE LRI R LR L
rpnaIAnanNSNguralssnave (Set index)
wudn Jen Sig winfiu .480 Fnaniaiaeuudas
2098RIUANUAEWEIHATIAUTEmMALNAE

o

ABAAT9a14q (Exchange) Wud1 ®An Sig vinfiu

M

293 fmsnmaasnulaseessnasiniulan
(0il) wudn He Sig Wifiu .378 UazanIIN1g
Wasuul 998951 mMasA uaatalan (Price
Gold) wu91 #@n Sig Wwinfiu .159 FafAnmnnndn
szduiaddty 0.05 uaaslifiudn fadeiifinaste
FRTINARBLUNUIEY Gold Futures THARNAFTY YN
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Contrel Variables Int set ex oil | p_geld

Pearson
1 0.022 | -0.006 | -0.018 | 0.018
Correlation

Int
Sig. (2-tailed) 0.48 0.833 | 0.566 | 0.562

df 0 10683 | 1063 1063 1063

Pearson
1 -0.159 | 0.151 | 0.028
Correlation
set
Sig. (2-tailed) .000** | .000%* | 0.359

df 0 1063 1063 1083

Pearsen
1 -0.064 | -0.123
Correlation
Gold ex

Sig. (2-tailed) L037#+ | .000%*
Fu
df 0 1063 | 1063

Pearson
1 0.151
Correlation
oil
Sig. (2-tailed) .000**

df. 0 1063

Pearson

Correlation

p.geld | Sig. (2-tailed)

gf 0

*PiudAnymeafiafisssu 0.05
a v o
FINATTNA 2 KANITNANEUAITHANNUS
spndndulafiuusiazdaBelsaulsnauaniiugy
uils Taaniavaseay Correlation Matrix W31 (18l
Gautlstafifien Correlation Matrix N4 +/-0.80
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ANNLTTINALINABABAR S ANTTH AN ANANS L
fasuaniasurassainduivlan §asnng
WA WL AIIBIRITuAN IR HIINASA
FNUITNALMABABRRTTANITRANNANAUSY
fnsnnnaassulasessamasenlunanalan
LazdnInnsiauul asrnssnatiniuiuland
AN AN RUE TSR35 AENLUaI98991AN

NEIAN AR AN

4 o £
15197 4 ANANUSEANENSaR0DY
IDIALLSAUDRTINANDULNUIES Gold Futures

Mnandeyeydereassinlsamene

Unstandordized | Standardized

Model Coeffidents | Coefficients |t Sig

B |SdEmor| Belo

(Constort) | 0016 | 0022 0729 | 0466
Int 0082 | 0039 | 003 | 2113 | (%™
St 0081 | 0024 @ 0093 | 3466 | 00f
B 0166 | 0074 | 006 | -2243 | (05
Ol 0057 | 0017 | 0095 | 3442 | O0f*
pood | 0389 | 0023 | 0466 | f7182 | .000*

IINAIINA 3 NANITITLANTNLTZRNT
N150ANBLABIFILUSAUTATINARNDU LNWYD

Gold Futures Tumanadtysyrdienngaaantindsene

| Rajapark Journal Vol.11 No. 23 May - August 2017

N0 AN ITNYINTDITATIN AR U

294 Gold Futures (#isasl

GFR = -.082. + 016Int + .081Set — .166Ex +
.0570il + .389p_gold

fns1n19 A Rulasaassnsaandy
RAulff8usendnesuians (Interbank rate) = .082

' 1%

WHILAITNIT FRI1N19 U AEULLAI2DITM97

v v '

annde @ IR RNV \inE 1 mring
FRTINARBLUNUIEY Gold Futures tuAaAFTYeYn
FovaarmiindsymAme axiiniu 0.082
Fn31n15aenulasenefsisnnn
paARANNSNSuAIUsTmA e (Set index) = .081
WHIEAHIT BRI1NNSIUAENLLAeTBIR RS AN
aananannInduwisUssmang Wi 1 msiae
FRIINARBLUNNYBY Gold Futures TumaAdeyay
Fornaarmiinlsymang axifini 0.081
Fna1n15 ANl avre9sngn
LaMUAEWEIHASIA19Us T IMALTIAana aan 4
an33 (Exchange) = -.166 MN18ANINTT BATINTT
WA UL R8I A uAN LIRS WITNASA
dnstlszmaundanaaafansy sty 1 mios
FNTINARDLUNHARY Gold Futures Tumaadayayn
dovnasrmiinysymAng avanas 0.166
SM31NN9LL AL 89YBITI AT
Tan (0i) = .057 ¥HIEAIINIT FR51N1T

WALl asrassasnguiulan Nl 1 9idog
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FRTINARBLUNLIAS Gold Futures tHmANANTY YN
doraarmtindsymAme axiiniu 0.57
Fnsnaiasnulasessiamesanly
AaAlan (Price Gold) = .389 MNIEAIINIT F791
nsulagunlasressiamasanlunannlan
T 1 e SRIINARBUWINYSS Gold Futures
Tummmﬁiyiyﬁ%ymwmmﬁmﬁxmﬂfm 9y

N 0.389
Ngﬂwanﬁiﬁﬁh

71919 aUTeeiNafsnT 5

NARBLILYNIBIGOId Futures Thuaaadeyay @e

ANYNWNHIUSZN ﬂT‘VIil
TASIWNANBUNNULEY Gold Futures
Jady MshAReY nMeAzAnTanAnee Eanmam
mauanuaUni | fua Tl | e GIN
oty | asaiudon
Gold v
future
INT v / (+)
SET v / (+)
EX v / (<)
oL v / (+)
P _gold v / (+)

971091919 FjUadeiiinadednn
NARBLIWINYEY Gold Futures Tumanadtyey %a

PP RNVTNUTENA MY WU

1. dnsnande Sulrgduszmndn
511A13 )Interbank rate ¥a3aRN1TUINULIILNG (

ANARETRTIHARDULYIHIBIGOId Futures (AR
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2. AEHTIARRIARANNINE UVSLITE WA
Tna )Set indexdinyafinisuanuasung Awasis (
FRTINARBLUNHIRIGOId Futures (AR ARTY YN
Fovpasmiissmane uasdanuauiutu

Armnaiieaii iWilUanass@gunas

3. ansuanUALUEUATIANUTEInA
UMABABARTIANS] JExchangediayadinisuan (
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a o o a v v G
wazfmouaNAUS uArm ety nlUens

ANNFgIUTAIL

4. nisupuTusanalan oilieya (
Fn719UanuasUnf ANAsaaRTINARAULINYAY
Gold Futures Tupanadeyy1@oane st
Usemae warfAaNadNius Armnafisaii

dnlumuannmgiusiss(3

5. S9AMBIANTARALAN )Price Gold (
fayafinisuanuaslng Anasasnsnnanauuny
284 Gold Futures Tummmﬁfyim%@mﬂmmﬁq
Uszmelng wazfaudusius uArmnafiaaii

dnlumuannmgiusiss(3

AUSTIHUNR



1
P

NsassEAmad Ui 2560 FINrAN-waEn1AN 23 RUTUN 11

TCl AENT HREEFAEATUAZRIANFAAS 2

1. NANI5ILASIZANTITINLIIUNER WU

Voo

fandans TﬁLLﬂ AATINAADULNUABY Gold

a o

Futures fdayafidniswankasln® Aoulsdase

U

v v !

s 5 ¢ Tiur snanendedulngduiazmdn
511A19 ATHTIRIRaIAnanNINduetszmelne
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U
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a dld g = o
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a

VA ULYAY2898 05k an L U AeRIumS

o =1

ANNUILINAUIMADABANTSANT] (Exchange) |

a9

o o o

AINANITHETU SRIInM9IAsuLI AR IRY T
FAARIANANNSNSwraUTsnA e (Set index)
war §991n191AauLlasrnssAnsnuAuTan
(Oil) waz n31N19IUABRILLAIDITIAMBIAI T
AaAlan (Price Gold) §m512895%H51A1AA1A
NANNSNIurRIUssinAming (Set index) &
ANMHANTUETD $P91n1910AEULLR919931AN
wnsiumulan (0i) uay $m91n19LUA ML a9
srminsRuTan (Oil) fAnnudiusiusnInTg
Wasnulassessiamesanlunainlan (Price

Gold)

2. KANTTILATIZAANNITOANDYULTY
NYAD YBIDATINARBUUNUYBY Gold Futures 4
mﬂﬂ@ﬁmmﬁ%@ﬂﬁﬂd%ﬁﬂﬁﬁﬂﬁxL‘VW’TT‘VIE WU
ANNTangINaniAaNUszAnsnissnaula

(Adjust R2) Winfiu 0.617 Tagazaned wamsdn sia
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NINTIFAFD BAIINITUALNILAIZBITIANDIAN
Tumanalan (Price Gold) uwazdnIINITALWLLA
vavdnsnaniedulifdnasndissunnns
(Interbank rate) LA f A 14 FuWHE LA AN
FenfiuiUSnTINanauuLnuees Gold Futures Tu
mmméﬁyiyﬁ%yﬂmmiqmﬁmﬁxmﬂTm 2819H
W RAYNTR [TzAUANIn 81N909AU9e

o

AsANTeDETzYN 5 fn A9t
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pandalulsswamlsuanasiiunaiuin way
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4 d .
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