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Penpaka Sathianramat 2012: Gold Investment in Thailand. Master of Business
Administration, Major Field: Business Administration, Faculty of Business
Administration. Thesis Advisor: Associate Professor Panadda Intraprom, M.B.A.

101 pages.

This study has two objectives. Firstly, to compare rate of return and value at risk of
investment in gold and gold futures; secondly, to study the factors which affect the gold price in
Thailand from initial trading of gold futures to April 2554. This research applied multiple

regression analysis to determine relationship.

The result of analysis indicates investments in gold futures to yield a higher rate of
return than gold bullion. Conversely, gold futures carry an augmented risk of investment as the
gold price in Thailand refers to the gold spot. As diverse factors affect the gold spot, the gold
price in Thailand is influenced consequently. As such, external factors, for instance, the current
inflation in the United States, the dollar to euro exchange rate, and the interest rate set by U.S.

Federal Reserve Bank significantly influence the gold price in Thailand.

Student’s signature Thesis Advisor’s signature
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02 9.9, 52 -0.315457 3.759398
09 9.9, 52 2.507837 37.593985
16 .9 52 0.000000 -6.766917
22 9.9, 52 -0.299401 0.751880
30 91.71. 52 -1.791045 -7.518797
06 .. 52 2.994012 36.090226
13 W.8. 52 -0.285714 0.751880
20 W.9. 52 0.845070 16.541353
27 W.0. 52 -0.817439 -7.518797
04 5.9. 52 2.445652 42.857143
11 5.9. 52 -2.732240 -32.330827
18 5.9. 52 -1.412429 -15.789474
25 5.91. 52 -0.852273 0.751880
30 5.7. 52 -2.266289 -13.533835
08 14.,. 53 1.436782 9.774436
15 3.91. 53 -2.209945 -27.067669
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$udi (ounz) (3ouaz)
221.9. 53 -3.389831 -45.112782
29 11.91. 53 -1.449275 -19.548872
05 .M. 53 -2.339181 -32.330827
12 .. 53 0.887574 12.781955
19 .. 53 0.581395 16.541353
26 N.N. 53 -2.266289 0.000000
05 11.91. 53 0.287356 13.533835
12 31.91. 53 -2.279202 -26.315789
19 31.9. 53 0.000000 9.022556
26 11.91. 53 -1.759531 -6.766917
02 131.9. 53 0.588235 3.007519
09 131.4. 53 1.159420 25.563910
16 13.9. 53 -1.129944 -6.766917
23 130.4. 53 -0.286533 12.781955
30 140.9. 53 0.852273 25.563910
07 W.A. 53 1.111111 18.045113
14 W.9. 53 2.465753 61.654135
19 W.9. 53 -2.380952 -28.571429
27 W.A. 53 2.197802 27.067669
04 1.8. 53 -0.267380 -10.526316
11131.8.53 -0.797872 4511278
18 1.9. 53 0.000000 10.526316
251.8. 53 -0.783290 -10.526316
02 n.9. 53 -3.906250 -39.849624
09 n.9. 53 -1.871658 -17.293233
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$udi (3eunz) (3ouaz)
16 n.A. 53 -0.539084 -3.759398
23 n.7. 53 -0.817439 4511278
30 n.A. 53 -1.652893 -17.293233
06 @.7. 53 0.000000 12.781955
114d.0.53 -0.547945 -7.518797
20 @.9. 53 -0.543478 -2.255639
27 9.9, 53 -0.544959 3.007519
03 n.8. 53 0.000000 24.812030
10 n.9. 53 -1.358696 -10.526316
17 .. 53 1.648352 33.834586
24 1.9. 53 0.537634 15.789474
01 9.9.53 -0.531915 -2.255639
08 91.,1. 53 0.265957 9.774436
15 a.0. 53 0.781250 19.548872
22 91.A1. 53 -3.100775 -39.849624
29 91.a1. 53 -0.263158 7.518797
05 M.9. 53 0.781250 9.774436
12 W.9. 53 1.028278 9.774436
19 1.9. 53 -1.538462 -11.278195
26 W.9. 53 0.777202 15.789474
03 .M. 53 0.511509 21.804511
09 5.7. 53 -1.990050 -28.571429
17 5.91. 53 -1.010101 -14.285714
24 5.9. 53 -0.505051 -1.503759
30 5.91. 53 1.262626 33.834586
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$udi (3eunz) (3ouaz)
07 U.9. 54 -2.481390 -33.082707
14 4.9. 54 0.252525 -5.263158
21 1.9, 54 -1.511335 -10.526316
28 1.9 54 -2.278481 -24.060150
04 N.N. 54 -0.506329 3.759398
11 .0, 54 0.507614 15.789474
17 H.N. 54 0.252525 9.022556
25 N.N. 54 0.248139 15.563910
04 31.91. 54 -0.244499 6.015038
113.0. 54 -1.694915 -19.548872
18 31.71. 54 -1.707317 -11.278195
25 7.9 54 -0.243902 -0.751880
01 1.8, 54 -0.243902 11.278195
08 11.8. 54 0.242718 18.045113
12 11.8. 54 -0.956938 1.503759
22 11.8. 54 0.472813 15.037594
29 130.8. 54 0.699301 21.052632
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MINUINT 3 HANTUATIZHANMTOADDOITINYAIEID Stepwise

Model Summaryd

95

Adjusted R
Model R R Square Square Std. Error of the Estimate
1 886" 0.785 0.784 832.23751
2 901" 0.812 0.811 778.17601
3 902° 0.814 0.813 775.75779

a. Predictors: (Constant), CPI

b. Predictors: (Constant), CPI, USD

c. Predictors: (Constant), CPI, USD, FED

d. Dependent Variable: Gold

ANOVA'
Sum of
Model Squares Df Mean Square F Sig.
1 Regression 1.32E+09 1 1.32E+09 1898.404 .000"
Residual 3.61E+08 521 692619.3
Total 1.68E+09 522
2 Regression 1.36E+09 2 6.80E+08 1123.621 .000°
Residual 3.15E+08 520 605557.9
Total 1.68E+09 522
3 Regression 1.36E+09 3 4.55E+08 755.174  .000°
Residual 3.12E+08 519 601800.1
Total 1.68E+09 522

a. Predictors: (Constant), CPI

b. Predictors: (Constant), CPI, USD

c. Predictors: (Constant), CPI, USD, FED

d. Dependent Variable: Gold
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Coefficients’
Unstandardized Standardized
Coefficients Coefficients
Std.

Model B Error Beta t Sig.
1 (Constant)  -104793  2811.11 -37.278 0

CPI 563.322 12.929 0.886 43.571 0
2 (Constant)  -100299  2678.648 -37.444 0

CPI 568.198 12.102 0.893 46.951 0

USD -4067.45  466.862 -0.166 -8.712 0
3 (Constant) -97486.1  2998.886 -32.507 0

CPI 562.354 12.393 0.884 45.376 0

USD -4870.8 607.1 -0.199 -8.023 0

FED -2700.04 1310.179 -0.052 -2.061 0.04

a. Dependent Variable: Gold



MIWUINA 4 HANIAATIZHANNITOADDBITINYA07T Forward

Model Summaryd

97

Adjusted R
Model R R Square Square Std. Error of the Estimate
1 886" 0.785 0.784 832.2375
2 901" 0.812 0.811 778.176
3 .902° 0.814 0.813 775.7578
a. Predictors: (Constant), CPI
b. Predictors: (Constant), CPI, USD
c. Predictors: (Constant), CPI, USD, FED
d. Dependent Variable: Gold
ANOVA'
Sum of
Model Squares Df Mean Square F Sig.
1 Regression 1.315E9 1 1.315E9 1898.404 .000"
Residual 3.609E8 521 692619.270
Total 1.676E9 522
2 Regression 1.361E9 2 6.804E8 1123.621 .000°
Residual 3.149E8 520 605557.895
Total 1.676E9 522
3 Regression 1.363E9 3 4.545E8 755.174 .000°
Residual 3.123E8 519 601800.145
Total 1.676E9 522

a. Predictors: (Constant), CPI

b. Predictors: (Constant), CPI, USD

c. Predictors: (Constant), CPI, USD, FED

d. Dependent Variable: Gold
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Coefficients’
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -104793 2811.11 -37.278 0
CPI 563.322 12.929 0.886 43.571 0
2 (Constant)  -100299 2678.648 -37.444 0
CPI 568.198 12.102 0.893 46.951 0
USD -4067.45 466.862 -0.166 -8.712 0
3 (Constant)  -97486.1 2998.886 -32.507 0
CPI 562.354 12.393 0.884 45.376 0
UsSD -4870.8 607.1 -0.199 -8.023 0
FED -2700.04 1310.179 -0.052 -2.061 0.04

a. Dependent Variable: Gold
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MSIWUINA 5 HAMNIAATIZHANNITOANDBITINYA07T Enter

Model Summaryd

Adjusted R
Model R R Square Square Std. Error of the Estimate
1 902" 0.814 0.813 775.7578

a. Predictors: (Constant), USD, CPI, FED

b. Dependent Variable: Gold

ANOVA’
Sum of

Model Squares Df Mean Square F Sig.
1 Regression 1.363E9 3 4.545E8 755.174 .000"

Residual 3.123E8 519 601800.145

Total 1.676E9 522
a. Predictors: (Constant), USD, CPI, FED
b. Dependent Variable: Gold

Coefficients’

Unstandardized Standardized

Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -97486.1  2998.886 -32.507 0
FED -2700.04  1310.179 -0.052 -2.061 0.04
CPI 562.354 12.393 0.884 45.376 0
USD -4870.8 607.1 -0.199 -8.023 0

a. Dependent Variable: Gold
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MWUINA 6 HAMIAATIZHANNTDANDBITINYA07T Backward

Model Summaryd

Adjusted R
Model R R Square Square Std. Error of the Estimate
1 902" 0.814 0.813 775.75779

a. Predictors: (Constant), USD, CPI, FED

b. Dependent Variable: Gold

ANOVA’
Sum of
Model Squares Df Mean Square F Sig.
1 Regression 1.363E9 3 4.545E8 755.174 .000"
Residual 3.123E8 519 601800.145
Total 1.676E9 522
a. Predictors: (Constant), USD, CPI, FED
b. Dependent Variable: Gold
Coefficients’
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -97486.1  2998.886 -32.507 0
FED -2700.04  1310.179 -0.052 -2.061 0.04
CPI 562.354 12.393 0.884 45.376 0
USD -4870.8 607.1 -0.199 -8.023 0

b. Dependent Variable: Gold
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