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Abstract

This study aims to investigate the factors that influence Gold Futures price in Thailand.
And their impacts in any directions to the said criteria, by using monthly secondary resources from
each source. The study used monthly data from BISNEWS during February 2009 to September 2010
on factors includes SET Index, consumer price index (CPI), crude oil price in NYMEX, exchange rate,

and international gold price in London Market (Gold Spot).



From the analysis using Multiple Linear Regression, it is found that consumer price index
(CPI), crude oil price in NYMEX, exchange rate and international gold price in London Market (Gold
Spot) will cause Gold Futures price change in the same direction. Especially , consumer price index
(CPIl) and exchange rate have strong impact on Gold Futures price. Gold Futures investors should
study and concentrate on changes of the above factors in order to increase efficiency in Gold Future

investment in Thailand.
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fifianuuians 99.5% dedviwrinuindu 31.1035 n3u

vasawiin 1 uw winfiu 15.244 niu

0.965 @a duidsildu3uaanuusandvemesd 1viiu 96.5%
THB/USD ifluganuanidasuauiiaaaeuiiusdszmammua
Fazdumnnanadsvesdanuanidioui lduansuaswsive
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J3unmm38021u50BahtGold futures(31w IR IN)
70,000
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06/09
0709
08/09
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0110
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éiy'al,wil,ﬁauqumﬁuf 72552 fadoutunan 12553 USinmnn3Tes Gold Futures 111a
siamein 50 v fafifgagaluifaungainiouzss2 fisuau 57,362 sy wazanmatalwiinng
Zo118 Gold Futures awiaimin 10 vimiloidensomeay 2553 viln1sfesns Gold Futures
ﬁﬂ%mmé@mmﬁugﬁuﬂi:mm 2 1@ 90 311,591 sglull 2552 wuilu 971,423 sy lnd
2553 laAuiuaz 4,014 Taiiniafansiulasins Inadianasadyay Lﬁalﬁmmjuﬁ;gamu’lunﬂ
Qﬁmﬂammmﬁaﬂm Gold Futures vhafialnasay 5 a%1 anassusnillaiud] SQNmﬁuﬁ 2553
ﬁwaﬁaﬁ‘ﬁ”a"uwgaq@ﬁ 8,496 Ayqn awaneuasIf 2 lwdauiuenou Gold futures vhadalwaifiszeu
g9nd1 10,000 FyaN wazldaioafalnaiiudugn aua%q@ﬁnmﬁai’uﬁ 5 woedmunfinuIdIL
andgIgavedll 2553 fis1wan 13,187 §wa mMIn Gold Futures ldsumsnausunazasroafiageny
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Tjﬁiﬂmﬂmﬁﬂaﬂﬁmmﬁumuﬁaugﬂm’lu%mﬂ 9 a%s mawasuudasnamasluasalangonali
MeanasswedinoUsuddasuudani 200 v wiedszanm 1% mmﬁmmaﬁﬂuu@ia:m\aﬁu6]

1ud) 2554% TFEX azp818198 M 300218 Gold Futures luawufle 22:30 w. Sallugasfigns
Foremassiluamalanegnuuiu wazlionuiuHInBITAAauinIg vhail Lﬁalﬁ;“{amumama
USuiAsuanuzZo1ny Gold Futures mwfiamimadisuutasmasnamesdnlanldodneiurias

Tagaiainazaansasuliusmsseelutianasdwla melulasung 2 204 2554
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HanlddnmanuduRuiiznin namasdludsznelneg AU 11 Gold Futures wui
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5111 Gold Futures

i1ﬂ'l°l/'|’t')\1ﬂ°ﬂuﬂ§$mﬁulﬂﬂ
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F9NMIUTZNATIUMNTINANLMIBIINLINGU IR NN LTI a9z RAAARBINUTIHNUIATINNT
AN TEVI8EWNUIN IR VEIA N ATH AN FATLAZNIU T NWIINIRTITNAIRAT (2551)
A ' o & e @ o a @ o &
nud1 namasdlulszinalnsduegiuaiuds avllamananninduisdszinelna(SET  INDEX),
é’mﬁ§1@1;§u%1ﬂﬂ(CPl) enihdudvlanluesaNYMEX,  sasuanifsuuimdanaaaniansgy uas
Namaddlanlunainaeuaan(Gold Spot) lasawitaaianannIwguiidszinalna(SET INDEX) fu
namasiludszinalnofianuduius lufienasaiuda duasinaguilaa(cpl), naihdudu
lanluaa1aNYMEX, aasuanilfauuindansasisansgauazinainasdilanluasianouaon

(Gold Spot) AuTANaI uUsznaneTanuaunusluianaaeinn

[

AINUI I YURNNITANMNRFNNUT LA 9%
GF, = B, - B,SET, + B,CPI + B,OIL + B,USTHB + B.RTXGL

lasf

e A s a 6 '
SET = @]‘E‘l«k@]ﬂ'l@]%ﬂﬂ‘ﬂiwEILL%G‘]J?ZL‘Y]FIVL‘Y]EJ (i]‘@])
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CPI, - azfinanguilnag (%)

OIL, - nehdudulanluamaNYMEX (nSoyanizy deuniia)

USTHB, = sanuaniasunndanaaanianszy

RTXGL, - Tmnasdlanluamaaaunam (RILLENIFIda0aUD)

GF, = 3791 Gold Futures lu/szinetng (un)

B,,B,B,,B8,,8,.8 =  dwiniees
nnnsianzduuuinadduzdvessuninanesdifeunaiodinyds (Muliple  Linear

Regression) WU auiaanananningurstszine lng(SET INDEX)AUS1A1Gold Futures Tudseinelne

fanusunusluiianisessnuinadadunlyauausuuiignulszsoandosnuauwispndanwlasiiszay
ANULTaAuTasaz 59.16 Satiuszaui ldunvinniass asnudsnisunsunisuazaaaiudsanii

a

e a 1 & v v d‘y
asanannIwduisdszinealny(SET INDEX)aan T9lanansuiaums aoft
GF, = B,+B,CPI+B,0IL+B,USTHB + BRTXGL

v = I e dg‘
1NNT7 Run §FUNIT vL(ﬂNfﬂﬂ’ﬁ?lﬂ‘l:ﬂLﬂu@ldu

GF = -31449.98354 + 111.2779521*CPI + 8.766605276*0OIL
(-2.835994) (1.351399) (1.382535)
(0.0125) (0.1966) (0.1870)

+613.2176882*USTB+ 14.4982353*RTXGL

(5.821311) (17.08988)

(0.0001) (0.0001)

R-squared 0.987193

Adjusted R-squared 0.983778

Durbin-Watson stat 2.484419
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