agnx37IINn? N 16 1an7 1 atiufl 26 nengIAN 2558 — AAIAN 2558

Siam Academic Review Vol.16, No.1, Issue 26, July 2015 — October 2015

NISNARDUANNANNUSLTIAWANINTENIN
FIANUNNULTDINRINLUIIATNBIAN
The Test of Granger Causality Between the Prices of

Oil and Gold or Gold Products
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Abstract

We have studied Granger causality between the prices of oil and gold or gold products.
The major finding is that there is one-way Granger causality between the prices of Gasohol 95 and
gold. The change in prices of Gasohol 95 can predict change in prices of gold or gold products.
On the other hand, the change in prices of gold or gold products cannot predict change in prices
of Gasohol 95. However, we do not find Granger causality between the prices of Gasoline and

gold or gold products in any directions.
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- @uN"T ADF TisanzandIuiLanA ey (Gold,) # TimelLag iy 4 1A AICﬁ.lI’]Zﬁm Wiy
25819 lathauniasanannlinaseumuiaesdeys arunsnfuanian ADF t statistic 1§
Wwinriu -4.6378 Uijias Ho: Y, has a stochastic trend ﬁixﬁuﬁmﬁ'}ﬁm 0.01

- aun1? ADF Timanzandwiumaiuialaaed o5 (0i,) i TimeLag Wity 4 Sdn AIC Anga

winriy 3.1599 Wathannisaananalinaaauainutisaesiays a1u190A 1WA ADF t

statistic LAy -5.323 1Ufjuas Ho: Y, has a stochastic trend NiszALitid1Azy 0.01

=

> pléiann ADF t statistics 1umn3199 1-4 * *unnaia dagailaauilanszAutidAty 0.05 uaz ** uunaie dasyad

ANNTINIEALEAATY 0.01

-81 -




agnx37IINn? N 16 1an7 1 atiufl 26 nengIAN 2558 — AAIAN 2558

Siam Academic Review Vol.16, No.1, Issue 26, July 2015 — October 2015

- ANNT9 ADF Mmnnzandnuiusaitindunima (Oil,) 8 Timelag winfiu 5 8A1 AIC ANgn
Winiy 2.7675 Watiiann1ssenanslinageuainniiaresdaya aau130A1UIA1 ADF t

statistic 1ivinfiL -5.3240 Ufjias Ho: Y, has a stochastic trend MiszAusiedAzy 0.01

M1919% 1 ADF test 41931 Gold,

Q7191 Lag (p) SSR AIC ADF 1 statistics
5 1121.236 2.594626 -3.7617
4 1137.274 2.587776 -4.6090"
3 1167.834 2.593240 -5.1193"
2 1223.205 2.618511 4872
1 1240.214 2.511268 -6.1499 "
B399 2 ADF test 411131 Gold,
21191 Lag (p) SSR AIC ADF t statistics
5 1115.313 2.589329 -3.7886
4 1130.666 2.581949 -4.6378"
3 1160.915 2.587297 -5.1357"
2 1216.142 2.612720 -4.8911"
1 1233.094 2.605510 -6.1596
A1519% 3 ADF test 4131 Oil,
21191 Lag (p) SSR AIC ADF t statistics
5 1982.82 3.164714 -5.1402"
4 2015.37 3.159945 -5.323"
3 2211.593 3.231802 442117
2 2314.718 3.256324 -5.1247"
1 2318.684 3.236983 -5.9220"
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19197 4 ADF test 113U Oil,

21191 Lag (p) SSR AIC ADF t statistics
5 1332.82 2.767491 -5.3240"
4 1377.144 2.779153 -5.4117"
3 1423.916 2.791500 -5.4312"
2 1524.359 2.838610 -4.9428"
1 1627.621 2.883103 -4.2850"

HANNSNARAUAMNANNUSLTIUANIN (Granger Causality tests)

A13797 5 LAAINANITARLAEN TimelLag A115UANN1T Granger Watinann1snmunzan

NARALAITNANNUSLTIUNANIN

4NN13 Granger 171'mmmuzﬁﬁﬁuwmm@ummﬁuﬁuﬁﬁqmamw 7EU199AM B3N TR
(Gold,) fiusAuialaaad 95 (Ol )i TimeLag WnU2 A1 AIC E;II’WZM Winfiy 2.5698

4NN13 Granger 171'mmmuzﬁﬁﬁuwmm@ummﬁuﬁuﬁﬁqmamw 7E1U9199AM B3NN
(Gold,) AUINANNTTR A (Oil,) & TimeLag Winriu4 H@1 AIC f?']l']zgm WinfiY 2.5766
mumiGranger‘ﬁ'mmmuz%m%ummummzﬁ"mﬁuﬁﬁqLwlmw FENINIIAIN LTI (Gold,)

Ausauialaaed 95 (Oil,)H TimelLag W2 {1 AIC Ange Winfiu 2.5628

ANNNIGrangerMui AN MFUNAABLIANNANRUFITIMANIN 9519 1991AMNEIUTN (Gold,)

AusiAduAEa (Oil,)H Timelag Winfiu4ieAn AIC ANgaWinfL 2.57

A1919% 5 AN Akaike information criterion (AIC) 41115UNN3AALAEN Time Lag MUNIZas

TimelLag (p) Akaike information criterion (AIC)
Gold,, Oil, Gold,, Oil, Gold,, Oil, Gold,, Oil,
5 2.575246 2.585859 2.569598 2.579409
4 2.570299 2.576606 2.563344 2.570041
3 2.581585 2.604264 2574763 2.598348
2 2.569766 2.589518 2.562812 2.583479
1 2.643414 2.643432 2.637878 2.638013
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NSNARAUANMNANNUETWNANIN aznseintaald F-test o svauilbidnAty 0.05 Tneasnagay 2

ANNAFU
Null hypothesis tL3n: Gold, is not Granger Caused by Oil ,
Null hypothesis Naas: Qil, is not Granger Caused by Gold

) m@mi‘wm@fawﬁmuﬁuﬁuﬁ?ﬂqmammwd’m’]m‘wmgﬂm?m (Gold,) AusiAwng aes
95(0il,)

Series list // Gold, Oil,

Number of lags // 2

Sample endpoints adjusted to exclude missing data.

Null hypothesis: F-statistic ~ Probability
Gold, is not Granger Caused by Oil, 3.194374 0.0458
Qil, is not Granger Caused by Gold, 1.387435 0.2552

nswlasuwlas seufialases 95 (Oil,) iluawsmasnisasuutlasiiasann p-value 184

F-statistic ¥infiu 0.0458 TiaananssAUTIIAATY 0.05

nsilasunlassiamasginesas (Gold,) laldanmsaasnisulaauuilassauialasges 95

(Oil,)\H8991n p-value 984 F-statistic iU 0.2552 unnanseauladAty 0.05
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ANNTHAPNAINANUTTUUANNITUd NI AUAaTTaR4 95 TLUIIAINBIFLNTTU

Gold,, =0.5625 +0.1357 Gold,, , +0.0588Gold,, , +0.0950667 Oil,, , —0.19240il,

(t statistics) (1.2843) (0.5878) (1.2380) (-2.5271")
Adjusted R-squared  0.052019 F-statistic 2.248374
Prob(F-statistic) 0.070314 Durbin-Watson stat 1.968597

¥ oy Py A o o - = = ~ = o
ann13t9muLaUendt dweutaqiiusauialoaed 95 Nn1sulasuutlas an 2 waudaNn
ML AAUIAIAING1D AZAINANTENUFBIIAMAIFLNITUUATNANTENUAINA1INITRIANATYUNNATIA

% ° [ %

WinAL 0.05 1H8991N p-value 184 F-statistic 1iNfiu 0.070314 u1nndnszaudadnAty 0.05
ANANNIT0 TUNNeELNEANNLL TN AMasuisTesannn s nsRuRs LT A Aty nneatiAtn
Wa1904191NA1 Adjusted R-squaredignaninsnagillfdnannisdinsfiuaiuismasuiaaainuilsilsn

20991AgUNssUl AN eSaeay 5.2019 Wintiu
(2) NANNINAABLAITNANRUSTUNANINTTNININAINEIgLINTIOL (Gold,) AusIATsiuBLEa (Oil,)
Series list // Gold, Oil,

Number of lags // 4

Sample endpoints adjusted to exclude missing data.

Null hypothesis: F-statistic ~ Probability
Gold, is not Granger Caused by Oil, 1.256299 0.2940
Qil, is not Granger Caused by Gold, 2.085273 0.0903

nsulasuutlas Oil, laldamaaesnisiaauuilas Gold,1iegan p-value 184 F-statistic

WL 0.2940 1NNNINTEALIUBIANATY 0.05

nalasuulas Gold, laildanwsueanisiaauuas Oil, 1Haan p-value 194 F-statistic

WiNfi10.0903 NNNHNTEALUBIANATY 0.05
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(3) HANNINARDUANNANWUSLITUUANINTEUIN FIAMBIUTN (Gold,) usrAufalaaesd 95(0il,)
Series list // GOLD, OIL,
Number of lags // 2

Sample endpoints adjusted to exclude missing data.

Null hypothesis: F-statistic Probability
Gold, is not Granger Caused by Oil, 3.259567 0.0431
QOil, is not Granger Caused by Gold, 1.384934 0.2558

nslasulassaufalaged 95(0il,) Wu armpaasnisidasuutlassiamaesinis (Gold,)

dl . . 1 o ¥ 1 o o o o
lWadIAN p-value 184 F-statistic (N1NU 0.0431 UaENIMTIEALVUATATY 0.05

nsulasuulassainesunis (Gold,) W ldamnaesnisiasunlassaiuialaaes 95(0il,)

118991n  p-value 184 F-statistic 11111110.2558 annnanseautiadnAty 0.05
ANNITHAPNAINNANAUTTUUANNTTNINIALAATTADA 95 TLPIAINDILYN

Gold,, =0.5634 +0.1339Gold,, , +0.0592 Gold,,,_, +0.0966Oil,, , —0.1937 Oil,, ,

(t statistics) (1.2679) (0.5913) (1.2616) (-2.5524)
Adjusted R-squared 0.052869 F-statistic 2.269916
Prob (F-statistic) 0.068094 Durbin-Watson stat 1.967672

Number of observations 92
4 4 ] 1 1% A o 6V & = dl a A o
ann13i19AuLsuandt anneulaqiiumauialoged 95 Insilasuuilas an 2 inaudaNn
NMAE UL AIAINAIIALAINANIZNUADIIATNAILTNUAZHANTENLAINANITE A1 ATy 9a D AW

0.05 Li89aN p-value A89F-statistic WL 0.068094 NNNN913ZAUNEANATY 0.05ANAINITDTUNNT
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1 o o

asu1eAN UL TN A TNaILTNTasaNN1 9T 19 AuAs Tl Rda A Aty nnea D AENNA1 LN AN

Adjusted R-squared 131818190831 lHd1aun9dnafuaunsnasugauulslauedsiameduria
v A P | 09;

IHinessasny 5.2869 WiNtil

(4) NANNINAABLANNANNUSITUNANINIZNING T1ANBIUTN (Gold,) TusIATnsiusLEa (Oil,)
Series list // Gold, Oil,
Number of lags // 4

Sample endpoints adjusted to exclude missing data.

Null hypothesis: F-statistic Probability
Gold, is not Granger Caused by Oil, 1.278832 0.2852
Qil, is not Granger Caused by Gold, 2.097896 0.0886

nsulasuudassanindumnma(Ol,)  Wldanvnaesnisnlasunlassanmeuis  (Gold,)

\#i89ann p-value 289F-statistic Winriu 0.2852 unndnseauladnAty 0.05

naulasutlassimmesuia(Gold,)  laildanmsaasnisuasuulassainduaema  (Oil)

1189910 p-value A9IF-statistic WIN1LI0.0886 NINNI1ILALIUAATY 0.05

aQ a w |4
AnUs1ENANITIRLLATADLAUD L UL
HAN1TAAENUN 91 ufalaaed 95 HANNANRUSITUMANIWALIIAIMB9ILNTIINATIIAN
. ' o o = = P = o - =
naauriv wildupnduiuglunaniunes naae nadasundaseessauialoaed 95 lunau
ilaqiiu azdenansznulifinanislasuilassamasginssuuazsainasuwriluan 2 waudaun us
nslasuulasaessnmesgUnssuazsamesie azlidaansenulifaniaasuuladle Tu
v
sufialaaad 95 adnglsfinn ldlauduiusidungninseud st duhmaiusAIme
JUNTTULALIIAIN BTG
faudian mmufalaaed 95 arlANNANRUEEUMANINTLITIANBITUNITULALIIANNEILN
1 ai k% a
WAANAINIIDUBIANNTS Granger Nilszanaulilunnseunamanuulsilsuasssamasginssn

o o

v
wazsAnauvieiu Tdldad1Aun1eada nanaAe aunng Granger ANN1TOELNEANULITLTINYR
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mmmmgﬂwaamﬂ,ﬁﬁm?@ﬂm 5.2019 LATAIN170DT LN AN LU IIUIRITIANaILTIS LB LN eSS )
A% 5.2869 LN
= < a a = o = Aa o
N13ANEIASIFa 1L AYTIANNIANNIZANHILNUINTAY FRTLANLLIALU NHAAIIAINEIATLAY
09/ o dly a di [ ogl o dg/ a a v dld o v 1 o
FIANBNHBLTDLNAY LA NNBIATBA SN NN AT WA WA NN NT U ENANENNU s AT uaN 191
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