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# # 5171498021: MAJOR INDUSTRIAL ENGINEERING
KEYWORDS: SYSTEM DYNAMICS MODEL/ GOLD PRICE/ FORECASTING

PATHOMPOL VANNASETTA: GOLD PRICE MODELING USING SYSTEM
DYNAMICS. ADVISOR: ASST. PROF. WIPAWEE THARMMAPHORNPHILAS, Ph.D.,
135 pp.

Gold is consumed in many industrial sectors such as electronics, aerospace,
medicine, computers, jewelry and investment. The movement of gold price will widely affect
to the economic. This paper applied system dynamics, which is the systematic thinking
constructed from the relationship among factors in a system to demonstrate dynamic
behavior of the gold price system.

The objectives of this paper are to study and analyze the behavior of gold price and
forecast it. The gold price system dynamic model will support the decision making and
planning for management. The gold price system dynamic is constructed using Vensim
Professional Version program. Eviews program is used to develop the regression function
between factors.

This paper simulates the gold price system by using the average monthly data. We
forecasted the price of gold from January 2010 to June 2011 to evaluate the model
accuracy. Using static input data that excludes qualitative factors such as political chaos
and economic crisis events, the mean absolute percent error is approximately 9%. By
updating the input data to the system dynamics and taking into account those qualitatative

factors, we can reduce the mean absolute percent error to only 2%.

Department: ___Industrial Engineering Student’s Signature

Field of Study: ___Industrial Engineering Advisor's Signature ...........coeviiii,

Academic Year:. 2011
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UFu0u (511)
2005 2006 2007 2008 2009 2010
Lﬂ%ﬂx‘lﬂ%ﬁu 2,707.2 2,283 2,404.4 | 2185.8 | 1,747.3 | 2,016.7
HAAINNITNUAZTUANTIN 430.6 458 461.7 | 435.6 367.6 | 466.4
AMERNIY! 593.6 659 685.9 1,183.4 | 1,270.9 | 1,487.4
TN 3,731.4 3,400 3,552 3,804.8 | 3,385.8 | 3,970.5

Au1: GFMS Ltd. uay World Gold Council
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UAAT (ANUADAGNT 499.)
2005 2006 2007 2008 2009 2010
iseatlszsy 38,670 | 44,475 | 54,203 | 61,106 | 55,105 | 79,395
YAAINNITNUAZTUANTTN 6,153 8,902 | 10,400 | 12,275 | 11,550 | 18,363
N17A9Y1 8,485 | 12,710 | 14,647 | 32,487 | 38,925 | 58,559
798 53,308 | 66,086 | 79,249 | 105,867 | 105,580 | 156,317

A11: GFMS Ltd. waz World Gold Council
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TUUAUAN, 2550)
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nesAnluBunndiuan Lm:ﬁmmuﬁqqLﬁ@l%l,ﬂuﬁunuz%ﬁa?@wwfmﬂi:mﬂ Lﬂmmﬂmqﬁwgﬂ
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U TAANNARIALARBUENNNAY48Y (Mean Squared Errors: MSE) JananuAaatAaalluAn
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TWLLULTIA L

ARNALAAAL = 20

LN (Time-series)
(8 ”g?maﬁ( BUN WAz FANTDL A Taaf-umnas
ATz, 2550) (Holt- Winter
Exponential
Smoothing)
nanensnisAmesnn Taeds | eynswwal | Uenduazias | - Root Mean Square
aEril (Time-series) Aud Error (RMSE) = 0.0288

(1381 ayNTAAT, 2547)

( Box-Jenkins)

- Theil Inequality

IAEILULANAD Coefficient (U) =

21741 (ARIMA) 0.0017
nsApazfiladefifuanseny aunsunaY | denduaziau FREazURIAN
sasAmadnn lullszmalneuas | (Time-series) nugd ARIALAREY

NNINENNTUIIAMNEIAT  HIEl
LULRNARIIRITI D NT AT LA 1NUE

@Aplszius tlugdndumg, 2549)

( Box-Jenkins)
TALILLILIRN AR

813317 (ARIMA)

= 258749 11.48




feeiise WAL 35019 WALA ABNN9IALAZAIANN
WenIed AAIAIAREY
nsuleunaudayanis AYNTHIA fanduas - Root Mean Square
wensnisAmasAuislagds | (Time-series) uiud Error (RMSE) = 8.34
2171 ( Box-Jenkins) - Theil Inequality
(Hnms émq@mﬁmﬁ, 2552) Tneuuuanaes Coefficient (U) =
81717 (ARIMA) 0.0064

nsnengaisIAmasAnlu BUNTNIAT | IAsetnelsvany Mean Absolute
szinalne g ldlasedne (Time-series) e Percentage Error
1lsvanines (Artificial Neural (MAPE) = 7.84%
(13a1 ayasnlisna, 2552) Network)

nianensadsIAmesAwiely | eunsuan | Tassdnedsvaan | Mean Squared Errors

tsznalna e l4ipseaing (Time-series) e (MSE) = 2.226 x 10
1lsvanines (Artificial Neural
(FBANA  UAIRIIIU UAY 411 Network)

ANUTNF, 2551)

Forecasting Gold Prices Using | N170A0@¢ ﬂ’]ﬁ‘ﬂmﬂﬂﬂwwﬁﬁ Mean Squared Errors

Multiple Linear Regression | (Regression) WA (MSE) = 96.92
Method (Multiple Linear
(Z. Ismail, A. Yahya and A. Regression)

Shabri, 2009)
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(Problem)
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months

717 2.1: dayaressrunantynssnvewalsa (Sephanie Albin, 1997)
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1.4.1 WNUNINNT A (Stock and Flow Diagram) L3HA28N13NIMUA

dnuilsznaviAazsindnidly “Stock” 1iga “Flow”

=

Stock \usinazanyiTaszUIeRaNYBIAFNTININ19ANET 491 Flow
< o 9 A S LA 3y o | Y
uazyiuihnlunsiiuauvizeanasaed Stock 1 delyniduazanean faatnadu v Stock

Wl anuqulszanng €91 Flow 109N AAA NN9LAA LAZINEANHAS N1FANS
Population

€3 6 > 6 3

births deaths

317 2.2: Stock waz Flow 284NN TUAAAITRIR U ULlszENg

(Leslie A. Martin, 1997)
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dl IS a . o v O al d’f 1y A
WaNn1ginA (Flow in) AN IR UIULTZIN NN NINAU UATIENT

A"e (Flow out) aznn lianuaulszinsanad

dqudrAtyanadnenileniane n13tlaundy  (Feedback) daulunjudn
sruvanflunuuileundy Weiinnsuaauuilas Stock ¥se Flow azdenansznusaiuilunen
[ a :// o 3| 1 =® o o 6 1 1 dl 1 %
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TaunduUd 2 uuy A9t

1.4.1.1  n19deuNauwULL9n (Positive Feedback) qzinng
wasuudadluRaniameaiu saatinedy et nRulusuians AazldnanideRuen deuald

Ruenlusunasiuinau Luﬂmummumfaﬂmwimﬂqumrmumu

Money in Bank Account

interest payments
- ’\

3 | /-O X

INTEREST RATE

717 2.3: Positive Feedback 2840136 1nRuiawnAng (Leslie A. Martin, 1997)

1.4.1.2 NITHAUNAUWLUAL (Negative  Feedback) azinng

dl = o/ v o
wasullag LR AN19n AW 1N AW

v
ANNUUUINANNI72DY Stock & Flow WAz Feedback NWL%EIHLLNHﬂ@iﬂ

saulenstlaunauTeIeTsLl faatnessuuangynsaualsaw sl
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Heroin Stock

@)
X & L ) <
I g Y
( )herom use | heroin importation
- \
X O \
- \
\
drug busts Price ofj—lermn
4 ) N

) T @

increase in price

—Tevenue raising crime

money needed to support population's habit

917 2.4: ununwnIg laaesszLLanTnssnalsdu (Stephanie Albin, 1997)

o

1.4.2 WHUNININATALURLAZHNA (Causal Loop Diagram) Anannns
ARETLLNWAINNNTIUA (Stock and Flow Diagram) A8 AN194aN3an199sLnee8n1843s AL
| A p o = A o o & ' y
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4 4 A < 4 -
srUUMTWUAUAZHA TIUA18gNATATHIATEIUNILUIN (+) LAAIDNINANANNNIALHNT
a a = o A = A ~
WasuulaaiANILALITUALUA AT LATEIUNILAL (-) WAANDNNANANNNNAZHNNS
wanuwlasianienssiudnuiuanvn doulnnn eI UN NI TULILANMALATHANNAY

N7 BN AT UL L LRV ABN A N A NN UTURITZ UL

DRUG BUSTS
heroin importation
(&)
HEROIN USE ) )
\T- Heroin Stack Q

(=)

Price of Heroin revenue raising erime

)

)
HEROIN DEMAND money needed to support population's habit

)
gﬂ‘ﬁ 2.5: LLNuﬂ’]WQ\W?’&WL‘WZ}LL@%ZN@“LI@Q?Z‘].I‘].I@’]‘IJE}/IH??NLEII?%‘LL

(Stephanie Albin, 1997)
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2. AS1NBULANRDINAAAIRAS (Formulation)
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3.5  nAaaungAnsIn (Model Behavior Tests)
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4. ALUUNS (Implementation)
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2.2.3 U ENLNLINRINUNAIAUDITSUL

%

o Vo a 1 ' dl %I/ v a
‘W@Q[ﬂ°1|‘ﬂ\‘]§‘$‘].|‘1.l1®?‘].lﬁQ’]NuﬂN’ﬂﬂ’N[ﬂ‘ﬂLu@ﬂ[ﬁlﬂLL[ﬁliﬁNﬂ’]ﬁ‘ﬂﬂﬂuIﬁﬂ Jay W.
Forrester Tuﬂ A.A. 1950 Lﬁ’ﬂﬂ@’]ﬂ@’mqﬁ‘ﬂaLﬁﬁ"ﬁtﬁWﬂﬁﬂ?iNﬂﬂﬂ?xUUﬁﬁ’]ﬂ’]?ﬁﬂiﬁfqiéjLﬂuﬂﬂj’N
a A ?/ < [ % o o ?:/ =2 % o b3
4 ‘ﬂﬂV]\‘l’&'WN’]ﬁ‘ﬂNﬂ\‘]L‘V]uﬂ'}W‘é‘QN“ll‘ﬂ\‘iﬁ‘S‘]_l‘LlLﬂuHNﬂQWQLLQZ‘HﬁL@u muumimgﬂmiﬂﬂi:gﬂm“lm
ALNUUNTVANE T@EISL‘LA“T]I’J\‘ILL?ﬂW@{aﬂlﬂﬁizﬁJUiéjQﬂFLmuw)ﬂ’l\iﬂ’]ﬁ‘ﬂ?‘ﬁ’]ﬁ‘@iﬁ‘\] Lﬁﬂ'ﬂ]ﬁllﬂ"]ﬁ")’]\i
& ] o 4 o e % dl QI dy | a o
ulgune1e989ANg mmwmmmizuuimgﬂmiﬂiﬂumu@umumwu LI NITAILATI SN

ILULLATHFNA AIAN GAAIVNTIN INAINTIN BUIAADN LAY Tinrdnen sy

913481984 Steen Nielsen and Erland H. Nielsen (2006) LisinwadRaadaszuy
Tseansldiunisuimsanuieatsulaunaassasansiagld Balanced Scorecard (BSC) &+
Hunnstsuifiunaludnusnezesasdng lnaniuuasatinisdssiduisluGesinaaiunis (i
wazlildnnstu eyaiiulunisiina lsliiuusdm Wasainnisinuuasaiilunislssidiu ay
M ldessnsauisaiuuanagniwaznisanfiue umilasuutlacll Tsavdanasaaund

o [ dll " 2 o ! all o A a dl
pnduiusuazimeniaelueddng nansddenwudinisiasuudlassatidsnifiuluiesaanany
FUNTYBINENIL gNAT Uaz nazuaunnInnely azianinaseniailanuudaeuaninlsses

- o, - a ~ v
ANANTHNINAZHNTU AL ANENLAN TR

nasdAszidngAnssnine ldnadnvesszuy doulun ldgninlu 14 ludu
gAAUNIsN Linataelunnsdanisuazindula Aetu SuAdaaee A5yl a5ade (2551) 16

NN12ANIARE N UN19 1T 60 LUUNATRT8992 UL TUATUAI SN ANTINUBINTZLIUNNS

1%

naR Turaaldginaw denisudaluuuunanaInA1denasgnAn (Make to Order) Tnaa¥iauay
@"m@mmumiaﬂﬁ@ﬁﬂquﬁmmmﬂiﬂﬂmm Vensim BNAaINNI1TA5 196U LNAT AU

sruuLsznavsag Stock and Flow N8 4 293au Taun WIP Control, Inventory Control, Stock

| a

out waz Order Fulfillment BnvielinuuARINTISIHIRBSNINARBLNGANTIN HAAINNITAAE

¥ 1 14
v a K

WUINHANETRANGNANANTY 20% avddnaliszduAudaindtanas nnliranuliauns

a

%
=

IR97TUUINATU RUAIRZENNANITA1NET B9z lEanI N9 RGN ELAA N A aIN17U8

anAanas 100%



20
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2.3.2 mmmwmﬁ'\ﬁﬁﬂunszmu (Paper Gold Market)
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2.3.2.3 Ay Wadidsm (Forward)
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Gold Price = 9(Avg. US CPI and HICP) + 0.35(SPDR) + 0.00055(Open Interest)
— 0.239(Official Sales) — 0.107(US Dollar Index) — 565
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Gold Price = 3.95(Avg. US CPI and HICP) + 0.17(SPDR) + 0.00034(Open Interest)
— 0.0823(Official Sales) — 2.28(US Dollar Index) — 107.5
+ 15.2(0.04)(Political Chaos and War in Oil Production Countries) (Gold Price, ,)
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SPDR = 1.5(Gold Price) — 518.66

3.2.3 aunN1sANSULFTH Ay NN WUAIA IR TaLaEHANENBIAT (Open

Interest)
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Open Interest = 363(Gold Price) + 101445

3.2.4 NN/ UTUTIAUNY (Oil Price)
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Oil Price = [6.4 x 10 '“(US GDP + Euro Zone GDP)] — 0.71(US Dollar Index)
-[1.4 x 107(US Oil Inventory)] + 98

wiitladeunnisainiensiles 3nge (Political Chaos or War in Oil in Oil Production Countries)
Aulutladeudnfidenansznusienaniniy ﬁﬂi%u"ﬂ:i[;fﬂ\iLLﬂ@Q‘ﬁ‘ﬂNﬂ@L%\‘i@mﬂ’lwslﬁl,ﬂuﬁ\iﬂ?‘m’]m
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Oil Price = [5.61 x 10 %(US GDP + Euro Zone GDP)] — 0.59(US Dollar Index)
-[1.26x 10'7(US Oil Inventory)] + 4.1(0.05)(Political Chaos and War in Qil

Production Countries)(Qil Price, ;) + 82.8

|dg/ a [ % a Qrd' 1 a 1 1 o a Qr o
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8432 Political Chaos or War in Oil Production Countries fl#ainnnsawmszdfasianinmy 4.1
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anAs 117 Increasing Qil Price #og

3.2.5 ANNNSAMSUATUADRAANS @58, (US Dollar Index)

|
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T1)sunsu Eviews lHann13aail
US Dollar Index = 82.2001(Exchange Rate Euro Dollar) - 0.002(Gold Price) + 19

3.26 aunsdmsuansiwanidaaualssanaaais a5a. (Exchange Rate Euro

per Dollar)

Tudaunisiiensed 6 udonaesnilszuiniAnresdun1snienswanid ag
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Exchange Rate Euro per Dollar = 5.74(Euro Zone HICP/US CPI) - 4.92
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US CPI = [2.7 x 10 ?(US GDP)] + 0.52(US Labor Cost Index)
+ 0.03(Qil Price) + 12
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US Labor Cost Index = [2.95 x 10712(US GDP)] + 64
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C=[1.45x10"(US CPN] - (5.8 x 10"
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Euro Zone HICP = [2.8 x 10713(Euro Zone GDP)] + 0.68 (Euro Zone Labor Cost
Index) + 0.032 (Qil Price) + 33
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Furo Zone Labor Cost Index = [2.56 x 10" *(Euro Zone GDP)] + 66.6
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9117 3.40: fladeninassIAMaIAILazNITaUNAL
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Guusnludautes Stock azdasiAnFudiu (Initial Value) ‘Em%’@g@ﬁlaﬁﬁf@uﬂu
Py aluTa99a t, lunsiiiifazfesldABusiuaes Gold Price, US CPI uaz Euro Zone HICP
Rerau faenaty AdainislszinarisamesAsandiFaunnIAy WA, 2553 iudull
azfavidayalupausuanan w.A. 2552 11 ldlunislsznnniAisamnasan SuAauiuAn
w.A. 2552 azfiadniudaanan t, TaaArGuduaes Gold Price, US CPI uaz Euro Zone HICP
YBILABUEUINAN W.A. 2552 azNAINAY 1,087.5, 110.56 LAY 108.91 ATNATAL AN
n151dAN2849 Political Chaos and War in Oil Production Countries wag Official Sales %I\‘ll,ﬂu
HayaTidAnsiinaandasinan aziuunli Political Chaos and War in Ol Production Countrie
s 1 ﬁﬁimﬁﬂﬁmaﬂ’]ﬁ‘ﬂjﬁﬁ%u Ay 0 wamsdrwmanisadiaulni 49w Official Sales 1
B ludauaesanis selutaanaitlifinismanemesinlugiuanssanislumion
984U FariuAn1e4 Official Sales AsilAnifly 0 sialilsztmaziindn Gold Price, US CPI uax
Euro Zone HICP Rltllszanaudniflunanszniain Gold Price, US CPI uwag Euro Zone HICP
Feiladt SPDR, Open Interest iz US Dollar Index aziuuInINBIANN1TFN9) 7ifl Gold

Price lufauils8asy AlAa89 SPDR uax Open Interest azegiilseunms 1,112.59 uay
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496,208 MNATAL s US Dollar Index fifulsfgazia Gold Price uaz Exchange Rate
Euro/Dollar 348msuanilaguiliinain US CPI ua Euro Zone HICP fusiussiivaadiaq
1/3=a110uAn Exchange Rate Euro/Dollar fiew asaztirsnaesdnsiuanilasuliilsyannien Us
Dollar Index Imﬂmmﬁmm Exchange Rate Euro/Dollar ag US Dollar Index @gj‘ﬁlﬂa‘zmm

0.734 AT 77.19 AINANAL

i v
A13799 3.1 Lmﬁmﬂmmﬁﬂuﬁ“umm W.A. 2552 (t,) ANFUNN9UIENIUANIIATNDIANFIILLG

AAUNNIIAN W.A. 2553 Lilusull

Step Factors Values Status
1 Gold Price (t,) 1,087.50 Initial Value
2 US CPI (t,) 110.56 Initial Value
3 Euro Zone HICP (t,) 108.91 Initial Value

Political Chaos and War in Oil
4 0 Constant
Production Countries (t,)

5 Official Sales (t,) 0 Constant
6 SPDR (to) 1,112.59 SPDR = 1.5(1087.50) — 518.66
7 Open Interest (t,) 496,208 Open Interest = 363(1087.50) + 101445

Exchange Rate Euro per Dollar

8 Exchange Rate Euro/Dollar (t,) 0.734 = 5.74(108.91/110.56) - 4.92

US Dollar Index =
9 US Dollar Index (t,) 77.19 82.2001(0.734) - 0.002(1087.50) + 19
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Sleldfusdariin Gold Price ufautsmalugagiaan t, avsauds Gold
Price azgninlifiaszimuannisnnnas %ﬁ@g@ﬁiﬁﬁ%ﬂu%g@luﬁwLqmﬁ' t, annifuld
11 Gold Price l11s2u104A1 SPDR, Open Interest, Exchange Rate Euro/Dollar uaz US
Dollar Index %'\1mﬁiﬁm@ﬁ@gaﬁ%Lﬂu%gmluﬂmLqm t, #2u Political Chaos and War in Ol
Production Countries Az Official Sales Spuifludayaidnfife 0 ilesainvgnisafionaiy
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F1379% 3.2: wansdeyanisdszunuAndeyainaunnsian w.a. 2553 (t,)

Step Factors Values Status
Gold Price = 9(109.74) + 0.35(1,112.59)
1 Gold Price (tw) 1,076.68 + 0.00055(496,208) — 0.239(0)
—0.107(77.19) — 565 + 0.04(0)(1,087.5)
US CPI = [2.7 x 10"%(US GDP)]
2 US CPI (t,) 111.60 + 0.52(US Labor Cost Index)
+ 0.03(Qil Price) + 12
Euro Zone HICP = [2.8 x 10"°(Euro Zone
3 Euro Zone HICP (t,) 108.27 GDP)] + 0.68 (Euro Zone Labor Cost
Index) + 0.032 (Qil Price) + 33
Political Chaos and War in Qil
4 0 Constant
Production Countries (t,)
5 Official Sales (t,) 0 Constant
6 SPDR (tw) 1096.35 SPDR = 1.5(1,076.68) — 518.66
7 Open Interest (t,) 492279 Open Interest = 363(1,076.68) + 101445
Exchange Rate Euro per Dollar
8 Exchange Rate Euro/Dollar (t1) 0.65 =5.74(108.27/111.6) - 4.92
US Dollar Index =
9 US Dollar Index (t,) 70.16

82.2001(0.65) - 0.002(1,076.68) + 19
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\WHalsauilstaseiil Gold Price iludaulsnnlutasinan t, isunauda Gold

!
=

Price azgninlifiaszimuannisonnay ddeyanlduazifludayaludosnaii t, Aen1sn

antiuszuLaziansUszanudn il Fagrpae adaanainnivus

F1979% 3.3: uansdeyanislszunuAndayainaununius w.a. 2553 (t,)

Step Factors Values Status

Gold Price = 9(109.4) + 0.35(1096.35) +
1 Gold Price (t,) 1,071.4 0.00055(492279) — 0.239(0) — 0.107(70.16)
- 565 + 0.04(0)( 1,076.68)

US CPI = [2.7 x 10"%(US GDP)]
2 US CPI (t,) 112.61 + 0.52(US Labor Cost Index)
+0.03(Oll Price) + 12

Euro Zone HICP =[2.8 x 10’13(Euro Zone
3 Euro Zone HICP (t,) 107.90 GDP)] + 0.68 (Euro Zone Labor Cost Index)
+ 0.032 (Qil Price) + 33

Political Chaos and War in Qil
4 0 Constant
Production Countries (t,)

5 Official Sales (t,) 0 Constant
6 SPDR (tj) 1088.45 SPDR = 1.5(1,071.4) - 518.66
7 Open Interest (t,) 492364 Open Interest = 363(1,071.4) + 101445

Exchange Rate Euro per Dollar

8 Exchange Rate Euro/Dollar (t,) 0.58 =5.74(107.9/112.61) - 4.92

US Dollar Index =
9 US Dollar Index (t,) 64.53 82.2001(0.58) - 0.002(1,071.4) + 19
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AN9NT 4.1 nTaumaus AInasAIaInAfta i uAIn leandanuulull woe. 2553 auna

AT W.A. 2554 A5IN 1

$IANBIAT (ADAAT/ BRLT)

ANENYI0ID9 %

\Aau ANATY AAnFLLL | ANARIALAAELY
(%)
NNTIAN N.A. 2553 1,078.50 1,101.38 212
NNNNAUE W.A. 2553 1,108.25 1,112.47 0.38
FunAN W.A. 2553 1,115.50 1,122.51 0.63
L8 WA, 2553 1,179.25 1,132.12 4.00
WEHNIAN W.A. 2553 1,207.50 1,141.73 5.45
gunen w.A. 2553 1,244.00 1,151.56 7.43
NINGHIAN W.A. 2553 1,169.00 1,161.68 0.63
AWAN W.A. 2553 1,246.00 1,172.10 5.93
AULNEIY W.A. 2553 1,307.00 1,182.78 9.50
FIANAN W.A. 2553 1,346.75 1,193.64 11.37
WEAANU W.A. 2553 1,383.50 1,204.62 12.93
fUINAN W.A. 2553 1,405.50 1,215.64 13.51
WNINAN W.A. 2554 1,327.00 1,226.64 7.56
NNANWUE W.A. 2554 1,411.00 1,237.54 12.29
AuAN W.A. 2554 1,439.00 1,248.30 13.25
bYW WA 2554 1,535.50 1,258.87 18.02
WHBNIAN W.A. 2554 1,536.50 1,269.22 17.40
ﬁqmﬂu W.A. 2554 1,505.50 1,279.32 15.02

Error:

Auiuaaatlefifuiaaunainnaaudnysnl (Mean Absolute Percent

MAPE) aasaassriuAandauuluniamegaunisin 1 agnlszunniesas 9
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AN9NT 4.2: nalTaumausAuisuaneAtase iU lgannsauuulutl woA. 2553 auna

AT W.A. 2554 A5IN 1

AU (PBAANS/ UN5LIA) ANANYIIVRY %
Ry AR AAnfALLL | ANARIALAREL
(%)
UNTIAN W.A. 2553 76.01 75.10 1.20
NNNNAUE W.A. 2553 72.99 75.13 2.93
FunAN W.A. 2553 77.21 75.61 2.07
LI WA, 2553 82.33 76.00 7.69
WEHNIAN W.A. 2553 74.48 76.38 2.55
gunen w.A. 2553 72.95 76.74 5.20
ﬂiﬂ{]’]ﬂll W.A. 2553 72.51 77.08 6.30
AIVAN WA, 2553 74.15 77.40 4.38
AUeINeU W.A. 2553 74.63 77.71 4.13
AAIAN W.A. 2553 79.86 78.00 2.33
WOAANTEW W.A. 2553 82.83 78.28 5.49
fUINAN W.A. 2553 88.56 78.54 11.31
NUNTIAN W.A. 2554 92.83 78.80 15.11
NNANWUE W.A. 2554 100.29 79.00 21.23
AunAN W.A. 2554 109.84 79.28 27.82
LIS WA, 2554 118.09 79.51 32.67
WOHNIAN W.A. 2554 109.94 79.72 27.49
Houie w.A. 2554 109.04 80.13 26.51

< &

Avadtlafiduiaiuaaiaraaudnysnl (Mean Absolute Percent Error:

1
a

v v 1
MAPE) 189371AN1N 5 uannA1a3aiuAansauuulunimagaumsan 1 agidseuindanay 12
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dl = o A Y a o a 1 a o 1 dl %4 o
£1919N 4.3: ﬂ’\ﬁ‘Lﬂ_l?‘ElllLVIEIU@%U?’W@WQU?IJ’]ﬁﬂlﬂﬂ@'ﬂﬁ‘ﬂ'ﬂLﬁJﬁ‘ﬂq‘ﬂﬂQﬁ’]@ﬁ‘\iﬂﬂﬂ'ﬁﬂiﬂﬂqﬂﬁl%mlﬂu

T w.A. 2553 AUDINA9Tl W.A. 2554 A5 1

fatsAnfusineueanigendng | AnduyInizes %
LR GUEEN FranfauLL | ANARTALARAL

(%)
NNTIAN W.A. 2553 110.89 110.51 0.35
NUANUE WA, 2553 110.90 110.60 0.27
UK WA, 2553 111.41 110.67 0.66
I8N W.A. 2553 111.63 110.74 0.80
WHBNIAN W.A. 2553 111.70 110.82 0.79
ﬁqmﬂu W.A. 2553 111.67 110.89 0.70
NINJDIAN W.A. 2553 111.59 110.96 0.57
AIVIAN W.A. 2553 111.75 111.03 0.64
AueNeUW W.A. 2553 111.75 111.10 0.58
FIANAN W.A. 2553 112.05 111.17 0.79
Wqﬂaﬂ’]ﬂu W.A. 25653 111.98 111.24 0.66
fUIAN W.A. 2553 112.20 111.30 0.80
HNIAN W.A. 2554 112.70 111.36 1.19
NUATWUS W.A. 2554 113.24 111.42 1.60
TN WA, 2554 114.40 111.48 2.55
PN WAL 2554 1156.16 111.53 3.15
WHBNIAN W.A. 2554 115.69 111.63 3.51
ﬁqmﬂu W.A. 2554 115.64 111.68 3.43

Avedelafidudainnaainnaauduysnl (Mean Absolute Percent Error:
v 1
MAPE) m@qﬁmﬁmmﬁjﬁiﬂﬂmmﬁgﬂLu‘i‘mmﬂmﬁqﬁuﬂ'wmﬁqLLuuslumwmmum*ﬁ 1

aglszunndenas 2
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F13199 4.4: MsFeudaudaiisaguiinaveangislaesAiaseiuanldainsauulud

W.A. 2553 AUDNNANT] W.A. 2554 A5IN 1

patisafusinanaee sl AENYInIR9 %
AL ANATY AAnflLL | AHARIALAREY

(%)
UNTIAN N.A. 2553 108.30 108.84 0.50
NNNIAUE .6, 2553 108.41 108.91 0.40
Au1AN WA, 2553 109.39 108.97 0.44
b2 WAL 2553 109.88 109.02 0.83
WHBNIAN W.A. 2553 110.03 109.07 0.92
ﬁqmﬂu W.A. 2553 110.04 109.13 0.88
NINJDIAN W.A. 2553 109.66 109.18 0.49
AMNAN W.A. 2553 109.89 109.22 0.65
AULNEI W.A. 2553 110.11 109.67 0.81
FIANAN W.A. 2553 110.50 109.31 0.75
wqﬂ%mﬂu W.A. 2553 110.64 109.36 1.20
fUNNAN W.A. 2553 111.31 109.40 1.72
NNFIAN N.A. 2554 110.56 109.44 2.51
NUANUE W.A. 2554 111.02 109.47 2.88
Tu1AN WA, 2554 112.53 109.51 4.16
b8 WA, 2554 113.16 109.54 4.67
WHBNIAN W.A. 2554 113.17 109.58 4.65
ﬁqmﬂu W.A. 2554 113.16 109.61 4.61

Avedelafidudainnaainnaauduysnl (Mean Absolute Percent Error:

v 1 i
MAPE) aa9smtisnangiisinaseaasglsldainarasaiusiandauunlunimagaeunian 1 agn

U

1lszanousanay 2
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AN999 4.5: n9lFauausAInasAatnAasaiuAn e nsuuulul w.A. 2553 aung

AT W.A. 2554 AFIN 2

$IANBIAT (ADAAT/ BRLT) ANANYIIVRY %
Ry AR AAINFILLL | ANNARNALAASL

(%)
UNTIAN W.A. 2553 1,078.50 1,101.38 2.12
NNNIWUE W.A. 2553 1,108.25 1,112.47 0.38
FunAN W.A. 2553 1,115.50 1139.60 2.16
W WA, 2553 1,179.25 1172.15 0.60
WOHNAN N.A. 2553 1,207.50 1205.53 0.16
gunen w.A. 2553 1,244.00 1,202.14 3.36
NINgJIAN W.A. 2553 1,169.00 1,197.96 2.48
AU WA 2553 1,246.00 1228.95 1.37
AUENEIU W.A. 2553 1,307.00 1286.62 1.56
FAIAN W.A. 2553 1,346.75 1342.97 0.28
WOARNILIU A 2553 1,383.50 1398.24 1.07
fUINAN W.A. 2553 1,405.50 1452.59 3.35
UNTIAN W.A. 2554 1,327.00 1,354.83 2.10
NNANAUS WA, 2554 1,411.00 1378.45 2.31
AunAN W.A. 2554 1,439.00 1427.37 0.81
WS WA, 2554 1,5635.50 147411 4.00
WOHNAN WA, 2554 1,5636.50 1518.93 1.14
QU1 W.A. 2554 1,505.50 1565.05 3.96

AeAtitlafifusAuAsIALAReUANY TS (Mean Absolute Percent Error:

MAPE) 1asAnasariuAansauuulunimagauaisi 2 agntlsyunudeasy 2
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AN9NT 4.6: N9TaumausANunTuaInAa U lgannsauuulutl woA. 2553 auna

AT W.A. 2554 AFIN 2

AU (PBAANS/ UN5LIA) ANANYIIVRY %
Ry ANATY AAnfALLL | ANARIALAREL
(%)
UNTIAN W.A. 2553 76.01 75.10 1.20
NNNNAUE W.A. 2553 72.99 75.13 2.93
FunAN W.A. 2553 77.21 77.61 0.52
LHEIEIL WA, 2553 82.33 78.40 4.77
WO HNIAN W.A. 2553 74.48 78.82 5.83
gunen w.A. 2553 72.95 73.79 1.15
NINNIAN N.A. 2553 72.51 74.52 2.77
AIVAN WA, 2553 74.15 77.51 4.53
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WOHNIAN W.A. 2554 109.94 107.65 2.08
Houie w.A. 2554 109.04 112.95 3.59
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(%)
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ﬁqmﬂu W.A. 2554 115.64 115.45 0.16
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W.A. 2553 AUINNANT] W.A. 2554 AFIN 2
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L ANATN ranfauLL | AanARNALAREY

(%)
NNTIAN W.A. 2553 108.30 108.84 0.50
NNANWUT W.A. 2553 108.41 108.91 0.46
AN W.A. 2553 109.39 108.71 0.62
b2 WAL 2553 109.88 109.21 0.61
WHBNIAN W.A. 2553 110.03 109.64 0.35
Hgueu W.A. 2553 110.04 109.60 0.40
NINYIAN W.A. 2553 109.66 109.50 0.15
AanAN W.A. 2553 109.89 109.95 0.05
AUENEIU WA, 2553 110.11 110.13 0.02
FIANAN W.A. 2553 110.50 110.30 0.18
Wqﬂaﬂ’]ﬁlu W.A. 2553 110.64 110.45 0.17
fUINAN W.A. 2553 111.31 110.58 0.66
NNTIAN W.A. 2554 110.56 111.23 0.61
NUANUE W.A. 2554 111.02 111.96 0.85
HuAN W.A. 2554 112.53 112.21 0.28
R WA, 2554 113.16 112.46 0.62
WEHNIAN W.A. 2554 113.17 112.75 0.37
oune w.A. 2554 113.16 113.06 0.09
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AIS19RUINT N1: 39AMBIAN (Gold Price) LRALITLLADY FILALAAUNNTIAN W.A. 2548 T

[AAUANUIEIL W.A. 2554

(WiTatyaaaans ase. Aa aawd)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 281.51 356.86 413.79 424.03 549.86 631.17 889.60 859.19 1,078.50 | 1,327.00
N.N. 295.50 358.97 404.95 423.35 555.00 664.75 922.30 943.16 1,108.25 | 1,411.00
fl_ﬂ_ 294.06 340.55 406.67 434.32 557.09 654.90 968.43 924.27 1,115.50 | 1,439.00
LBl 302.68 328.18 403.26 429.23 610.65 679.37 909.70 889.50 1,179.25 | 1,5635.50
N.A. 314.58 355.68 383.78 421.87 675.39 666.92 890.51 930.20 1,207.50 | 1,536.50
fl.?_l. 321.18 356.35 392.48 430.66 596.15 655.49 889.49 945.67 1,244.00 | 1,505.50
n.A. 313.29 350.99 398.09 424.48 633.71 665.30 939.77 934.23 1,169.00 -
@.ﬂ. 310.25 359.77 400.51 437.93 632.33 665.41 838.31 949.67 1,246.00 -
n.¢l. 319.14 378.95 405.28 456.05 598.06 712.65 829.93 996.59 1,307.00 -
B.A. 316.56 378.92 420.46 469.90 585.78 754.60 806.62 1,043.16 | 1,346.75 -
WN.¢l. 319.07 389.91 439.38 476.67 627.83 806.25 760.86 1,127.04 | 1,383.50 -
49.A. 331.92 406.11 442.08 510.10 629.42 803.20 822.00 1,087.50 | 1,405.50 -

#A11: World Gold Council
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ANSNNUINT N2: FTHsIAELTINATB9A1TTRLENN (US CPI) AOUMRaUNNIIAN W.A. 2548

DAAUANWIEU W.A. 2554

($itl 2548=100)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 90.68 93.04 94.83 97.65 101.54 103.65 108.08 108.08 110.89 112.70
N.N. 91.04 93.76 95.34 98.21 101.75 104.20 108.40 108.62 110.90 113.24
fl_ﬂ_ 91.56 94.32 95.96 98.98 102.31 105.15 109.34 108.90 111.41 114.40
LBl 92.07 94.12 96.27 99.65 103.18 105.83 110.00 109.23 111.63 115.16
N.A. 92.07 93.96 96.83 99.54 103.69 106.48 110.95 109.51 111.70 115.69
fl.?_l. 92.12 94.06 97.14 99.59 103.90 106.69 112.02 110.45 111.67 115.64
n.A. 92.22 94.17 96.98 100.06 104.20 106.66 112.63 110.27 111.59 -
@.ﬂ. 92.53 94.53 97.03 100.57 104.41 106.46 112.21 110.53 111.75 -
n.¢l. 92.68 94.83 97.24 101.80 103.90 106.76 111.99 110.53 111.75 -
B.A. 92.84 94.73 97.75 102.00 103.33 106.99 110.95 110.72 112.05 -
WN.¢l. 92.84 94 .47 97.80 101.18 103.18 107.62 108.81 110.76 111.98 -
49.A. 92.63 94.37 97.44 100.77 103.33 107.55 107.66 110.56 112.00 -

fxn: U.S. Department of Labor: Bureau of Labor Statistics
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AIS9NUINT n3: ArisAgizinaeaAsgialuangls (Euro Zone HICP) Asusineay

NNFIAN W.A. 2548 DOADUNQUILIU W.A. 2554

(FiTl 2548=100)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 92.99 94.95 96.75 98.59 100.96 102.77 106.06 107.23 108.30 110.56
N.N. 92.91 95.14 96.66 98.69 100.96 102.77 106.17 107.44 108.41 111.02
fl_ﬂ_ 93.48 95.72 97.35 99.39 101.58 103.51 107.24 107.88 109.39 112.53
LBl 93.80 95.77 97.69 99.74 102.23 104.18 107.61 108.26 109.88 113.16
N.A. 93.94 95.63 98.03 99.99 102.49 104.43 108.30 108.30 110.03 113.17
fl.?_l. 93.87 95.65 97.95 100.00 102.50 104.45 108.63 108.52 110.04 113.16
n.A. 93.83 95.62 97.81 99.97 102.37 104.21 108.48 107.83 109.66 -
a.m. 94.01 95.99 98.19 100.36 102.66 104.41 108.38 108.16 109.89 -
n.¢l. 94.20 96.27 98.29 100.85 102.56 104.72 108.49 108.16 110.11 -
B.A. 94.34 96.23 98.54 101.00 102.62 105.18 108.55 108.44 110.50 -
WN.¢l. 94.26 96.33 98.45 100.72 102.63 105.81 108.03 108.57 110.64 -
49.A. 94.74 96.63 98.95 101.13 103.05 106.24 107.94 108.91 111.31 -

ﬁm: Eurostat
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(US Dollar Index) FaupLpau NNTIAN W.A. 2548 DaLAaL

WU W.A. 2554

(Fitl)
Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 111.41 98.94 84.52 81.18 84.41 82.45 73.13 81.27 78.00 79.35
N.N. 112.19 97.87 85.10 81.95 85.19 82.15 72.65 83.40 80.32 77.87
f]_ﬂ_ 111.16 97.17 86.61 81.00 85.15 81.30 70.34 84.01 80.85 76.47
LBl 110.35 96.82 87.59 82.35 84.02 79.94 70.42 82.47 81.34 74.93
N.A. 107.34 92.30 89.15 83.47 80.75 79.29 70.73 79.07 85.66 75.15
fl.?_l. 104.51 91.21 87.71 85.03 81.64 79.04 71.37 77.18 86.73 75.09
n.A. 101.95 93.08 86.57 85.78 82.06 77.60 70.84 76.62 83.35 -
@.ﬂ. 103.40 94.23 86.81 84.26 81.29 77.63 74.06 75.35 82.07 -
n.¢l. 103.62 92.43 86.32 83.85 81.72 76.03 75.58 74.07 81.08 -
B.A. 104.09 88.94 84.36 85.13 82.48 74.05 80.64 75.83 77.60 -
WN.¢l. 102.63 88.62 81.13 86.56 81.59 7254 83.04 75.39 78.52 -
49.A. 101.65 86.36 80.24 85.79 80.97 73.78 80.90 77.02 80.29 -

i11: Board of Governors of the Federal Reserve System
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A15NUINT N5: dRTuanilatuszdneanalug isuazneaans ase. (Exchange Rate Euro

Dollar) FUGLAAY NNTIAN W.A. 2548 DAUABUNGUIL W.A. 2554

(elsrianaaans 49.)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 1.13214 0.94145 0.79282 0.76224 0.82623 0.76931 0.67944 0.75536 0.70067 0.74789
N.N. 1.14938 0.92825 0.79074 0.76839 0.83764 0.76487 0.67804 0.78218 0.73069 0.73228
fl_ﬂ_ 1.14181 0.92537 0.81555 0.75754 0.83195 0.75518 0.64406 0.76629 0.73700 0.71327
LBl 1.12887 0.92186 0.83435 0.77292 0.81492 0.73986 0.63490 0.75813 0.74595 0.69156
N.A. 1.09051 0.86342 0.83283 0.78778 0.78311 0.74012 0.64280 0.73258 0.79584 0.69759
fl RN 1.04664 0.85743 0.82384 0.82204 0.79052 0.74524 0.64297 0.71345 0.81910 0.69430
n.A. 1.00788 0.87937 0.81527 0.83076 0.78842 0.72910 0.63413 0.70984 0.78309 -

ZQ A. 1.02275 0.89777 0.82129 0.81351 0.78056 0.73408 0.66776 0.70087 0.77554 -
n.¢l. 1.01958 0.89113 0.81848 0.81590 0.78570 0.71961 0.69592 0.68674 0.76529 -
B.A. 1.01926 0.85529 0.80066 0.83233 0.79296 0.70287 0.75063 0.67493 0.72013 -
WN.¢l. 0.99864 0.85456 0.76974 0.84848 0.77631 0.68103 0.78541 0.67049 0.73201 -
49.A. 0.98207 0.81396 0.74585 0.84345 0.75684 0.68632 0.74353 0.68429 0.75642 -

111 Board of Governors of the Federal Reserve System
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A5 NUINT N6: UTHIUNITNEATBINEIAITDINBIY (SPDR) FIUALABY NNTIAN W.A. 2548

DAAUANUIEU W.A. 2554

(A1)
Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 0.00 0.00 0.00 136.68 301.98 451.45 634.04 805.71 1116.29 1257.16
N.N. 0.00 0.00 0.00 155.10 342.34 471.22 633.23 958.16 1107.83 1223.08
fl_ﬂ_ 0.00 0.00 0.00 163.34 349.10 480.37 647.30 1075.12 1118.11 1214.58
LBl 0.00 0.00 0.00 174.54 354.32 493.90 627.19 1116.43 1141.63 1221.76
N.A. 0.00 0.00 0.00 178.56 349.58 477.71 587.78 1108.35 1213.90 1205.86
fl.?_l. 0.00 0.00 0.00 178.14 360.71 472.54 612.24 1130.83 1303.03 1208.10
n.A. 0.00 0.00 0.00 182.38 384.08 486.51 678.38 1095.92 1307.55 -
@.ﬂ. 0.00 0.00 0.00 191.35 388.89 511.32 657.24 1066.42 1291.15 -
.. 0.00 0.00 0.00 202.45 390.23 564.57 667.79 1085.02 1299.16 -
Bl.A. 0.00 0.00 0.00 207.45 389.28 589.80 755.12 1106.03 1296.61 -
WN.¢l. 0.00 0.00 80.52 217.43 414 .64 595.85 751.29 1115.91 1289.71 -
49.A. 0.00 0.00 93.32 237.99 447.43 [SFISr 12 767.75 1126.52 1290.71 -

P SPDRgoldshares
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dl o % 1 9/“3 v o
NenUAIAIRE 1B9ETRUAZHUN8NBIAT (Open Interest)

(AnuudTynyN)
Wewdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 124,441 219,522 284,411 281,705 345,274 350,964 558,644 331,069 516,850 735,600
N.N. 144,755 214,145 239,372 259,747 338,285 388,844 488,945 357,866 470,212 725,700
fl_ﬂ_ 143,405 189,180 257,948 300,146 328,586 373,950 477,569 373,725 486,999 672,600
L8 160,707 175,932 278,246 283,752 348,305 375,385 416,638 341,031 521,543 763,800
WN.A. 191,022 191,362 251,979 275,228 336,166 411,797 439,356 366,469 576,560 715,900
ﬁ.ﬂ 174,717 199,758 224,836 275,585 288,270 403,790 396,633 379,956 578,299 703,800
n.A. 165,770 198,488 240,818 269,491 311,274 380,388 456,553 380,193 566,337 -
Q.A. 146,358 220,484 238,850 297,532 308,217 339,213 381,944 382,819 543,842 -
n.¢l. 165,477 282,228 257,312 337,632 319,824 386,705 374,717 445,208 599,156 -
Bl.A. 163,531 254,120 306,466 359,115 329,870 477,661 321,539 498,913 617,949 -
W.¢l. 165,827 276,180 343,260 335,419 349,140 535,654 291,002 519,717 625,890 -
1.mA. 190,682 277,229 330,048 330,782 335,300 505,356 280,036 504,480 593,727 -
‘171'3\1‘1: U.S. Commodity Futures Trading Commissions
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ANS19HUINT N8: N13NLNBIAN LUAIULRITTNT (Official Sales) FLALARY NNTIAN . A.

2548 DAURBUNUEU WA, 2554

(A1)
Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 163 159 119 271 99 73 77 63 59
N.N. 163 159 119 271 99 73 77 63 59
fl A, 163 159 119 271 99 73 77 63 59
LBl 118 141 79 151 116 145 72 9 14
N.A. 118 141 79 151 116 145 72 9 14
fl.ﬂ. 118 141 79 151 116 145 72 9 14
n.A. 83 142 64 79 63 169 81 10 23
@.ﬂ. 83 142 64 79 63 169 81 10 23
.. 83 142 64 79 63 169 81 10 23
B.A. 190 172 214 162 59 98 16 10 20
WN.¢l. 190 172 214 162 59 98 16 10 20
49.A. 190 172 214 162 59 98 16 10 20

#11: World Gold Council

wanene: dagainisuilaagauseaneusuinan w.a. 2553
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A1519NUINT NY: $1AUNETU (Oil Price) FOUALADY INIIAN W.A. 2548 DaLRDUNQUILY

W.A. 2554
(WiTRiyAnaans d1a. fa U15lIq)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 19.67 32.94 34.27 46.84 65.51 54.57 92.95 41.74 41.74 92.83
N.N. 20.74 35.87 34.74 47 .97 61.63 59.26 95.35 39.16 39.16 100.29
fl_ﬂ_ 24.42 33.55 36.76 54.31 62.90 60.56 105.56 47.98 47.98 109.84
LBl 26.27 28.25 36.69 53.04 69.69 63.97 112.57 49.79 49.79 118.09
N.A. 27.02 28.14 40.28 49.83 70.94 63.46 125.39 59.16 59.16 109.94
fl.ﬂ. 25.52 30.72 38.02 56.26 70.96 67.48 133.93 69.68 69.68 109.04
n.A. 26.94 30.76 40.69 58.70 74.41 74.18 133.44 64.09 64.09 -
@.ﬂ. 28.38 31.59 44 .94 64.97 73.05 72.39 116.61 71.06 71.06 -
.8l 29.67 28.29 45.95 65.57 63.87 79.93 103.90 69.46 69.46 -
B.A. 28.85 30.33 53.13 62.37 58.88 86.20 76.65 75.82 75.82 -
WN.¢l. 26.27 31.09 48.46 58.30 59.37 94.62 57.44 78.08 78.08 -
49.A. 29.42 32.15 43.33 59.43 62.03 91.73 41.02 74.30 74.30 -

fxn: U.S. Department of Energy: Energy Information Administration

Az Organization of the Petroleum Exporting Countries
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A159MUINT N10: FNUANT89UNTUIR9ANTTRIENT (US Oil Inventory) Agusiinenu

NNFIAN W.A. 2548 DOADUNQUILIU W.A. 2554

(WULNFLT])

Waw\Tl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554

H.A. 865,595 873,701 906,396 970,069 1,004,273 | 1,009,433 985,800 1,036,334 | 1,055,538 | 1,064,685
N.N. 875,992 871,289 917,359 977,487 1,009,511 1,014,844 | 1,002,508 | 1,055,049 | 1,062,869 | 1,072,565
f] A. 882,295 872,894 934,933 992,448 1,024,778 | 1,016,581 1,012,994 | 1,063,545 | 1,074,724 | 1,078,544
SRR 886,480 881,545 950,866 1,011,225 | 1,032,732 | 1,022,961 1,017,386 | 1,083,057 | 1,083,479 | 1,087,261
N.A. 888,596 887,440 959,388 1,025,161 1,034,279 | 1,082,142 | 1,020,693 | 1,089,095 | 1,089,997 | 1,097,885
f] R 895,426 890,269 965,410 1,023,963 | 1,083,475 | 1,038,077 | 1,006,088 | 1,078,387 | 1,089,783 | 1,090,994
n.A. 890,657 888,279 964,674 1,017,763 | 1,022,848 | 1,040,338 | 1,001,478 | 1,070,325 | 1,083,280 -
A.A. 881,965 893,808 958,338 1,021,414 | 1,019,546 | 1,025,477 | 1,008,928 | 1,069,795 | 1,083,874 -
n.¢l. 869,120 899,772 946,344 1,005,480 | 1,015,063 | 1,012,623 999,755 1,060,777 | 1,084,776 -
Bl.A. 868,484 916,659 950,468 1,001,366 | 1,021,292 | 1,011,277 | 1,011,213 | 1,063,088 | 1,089,904 -
W.¢l. 878,711 921,977 963,393 1,005,742 | 1,026,725 | 1,006,441 1,018,505 | 1,063,254 | 1,086,748 -
a.A. 883,480 909,190 967,547 1,006,821 1,017,588 991,910 1,021,571 1,056,633 | 1,070,000 -

fxn: U.S. Department of Energy: Energy Information Administration




A1SINNUINA N11: NEmﬁmeﬁmmqﬂuﬂi:mm@mm”gﬂLsﬁm (US GDP) FlausitpaLs

NNFIAN W.A. 2548 DOADUNQUILIU W.A. 2554
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(WU UVt cynaaans @9a.)

P\l | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
H.A. 10,499 10,888 11,597 12,380 13,184 13,790 14,328 14,050 14,446 13,227.9
N.N. 10,499 10,888 11,597 12,380 13,184 13,790 14,328 14,050 14,446 13,227.9
.. 10,499 | 10,888 | 11,597 | 12,380 | 13,184 | 13,790 | 14,328 | 14,050 | 14,446 | 13,227.9
b8l 10,602 | 11,008 | 11,778 | 12517 | 13,348 | 14,008 | 14,472 | 14,035 | 14,579 | 13,260.5
n.A. 10,602 | 11,008 | 11,778 | 12517 | 13,348 | 14,008 | 14,472 | 14,035 | 14,579 | 13,260.5
q.e 10,602 | 11,008 | 11,778 | 12517 | 13,348 | 14,008 | 14,472 | 14,035 | 14,579 | 13,260.5
n.A. 10,702 | 11,256 | 11,951 | 12,742 | 13453 | 14,158 | 14,485 | 14,115 | 14,745 -
A.A. 10,702 11,256 11,951 12,742 13,453 14,158 14,485 14,115 14,745 -
n.¢l. 10,702 11,256 11,951 12,742 13,453 14,158 14,485 14,115 14,745 -
Bl.A. 10,767 11,417 12,145 12,916 13,612 14,291 14,191 14,277 14,870 -
W.¢l. 10,767 11,417 12,145 12,916 13,612 14,291 14,191 14,277 14,870 -
1./. 10,767 | 11,417 | 12,145 | 12916 | 13,612 | 14,291 | 14,191 | 14,277 | 14,870 -

‘171'3\1‘1: U.S. Department of Commerce: Bureau of Economic Analysis




AN519EUANT N12; 5untusneans Tun1susinAaasniAengi (Personal Consumption
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Expenditures: C) GOUALAAY NNTIAN W.A. 2548 DAUABUNUILI WA,

2554
(Wuz?mm?mgm@@mﬁf 479.)
Wew\dl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
d.A. 7,309.0 7,646.9 8,105.3 8,609.6 9,148.2 9,632.8 10,065.7 9,913.0 10,230.8 | 10,571.7
N.N. 7,309.0 7,646.9 8,105.3 8,609.6 9,148.2 9,632.8 10,065.7 9,913.0 10,230.8 | 10,571.7
fl.ﬂ. 7,309.0 7,646.9 8,105.3 8,609.6 9,148.2 9,632.8 10,065.7 9,913.0 10,230.8 | 10,571.7
L8l 7,403.4 7,723.8 8,209.4 8,747.2 9,266.6 9,753.2 10,183.0 9,920.1 10,285.4 10,6562
N.A. 7,403.4 7,723.8 8,209.4 8,747.2 9,266.6 9,753.2 10,183.0 9,920.1 10,285.4 | 10,656.2
ﬁ_ﬁl 7,403.4 7,723.8 8,209.4 8,747.2 9,266.6 9,753.2 10,183.0 9,920.1 10,285.4 | 10,656.2
n.A. 7,491.2 7,882.5 8,330.7 8,908.8 9,391.8 9,850.8 10,202.0 | 10,040.7 | 10,366.3 -
A.A. 7,491.2 7,882.5 8,330.7 8,908.8 9,391.8 9,850.8 10,202.0 | 10,040.7 | 10,366.3 -
n.¢l. 7,491.2 7,882.5 8,330.7 8,908.8 9,391.8 9,850.8 10,202.0 | 10,040.7 | 10,366.3 -
B.A. 7,553.2 7,962.8 8,494.9 9,010.3 9,484 1 9,988.4 9,967.2 10,131.5 | 10,525.0 -
W.¢l. 7,553.2 7,962.8 8,494.9 9,010.3 9,484 .1 9,988.4 9,967.2 10,131.5 | 10,525.0 -
a.A. 7,553.2 7,962.8 8,494.9 9,010.3 9,484 1 9,988.4 9,967.2 10,131.5 | 10,525.0 -
17'im: U.S. Department of Commerce: Bureau of Economic Analysis
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A1919MUINT N13: TeaNeN13aIUNe LT ATeINALRNTU (Gross Private Domestic

Investment: 1) FYUALABUNNINAN W.A. 2548 DAURBUNUIL W.A. 2554

(WUt cymaaans @9a.)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 1,628.0 1,671.5 1,853.6 2,130.7 2,336.5 2,277.4 2,198.8 1,640.4 1,739.7 1,853.1
N.N. 1,628.0 1,671.5 1,853.6 2, 180,71 2,336.5 2,277.4 2,198.8 1,640.4 1,739.7 1,853.1
fl_ﬂ_ 1,628.0 1,671.5 1,853.6 2,130.7 2,336.5 2,277.4 2,198.8 1,640.4 1,739.7 1,853.1
LBl 1,648.1 1,678.6 1,956.0 2,115.2 2,352.1 2,329.6 2,170.9 1,530.2 1,841.8 1,898.4
N.A. 1,648.1 1,678.6 1,956.0 2,115.2 2,352.1 2,329.6 2,170.9 1,530.2 1,841.8 1,898.4
fl.?_l. 1,648.1 1,678.6 1,956.0 2,115.2 2,352.1 2,329.6 2,170.9 1,530.2 1,841.8 1,898.4
n.A. 1,650.4 1,7451 2,001.3 2,166.6 2,333.5 2,313.4 2,111.3 1,548.5 1,907.2 -
@.ﬂ. 1,650.4 1,7451 2,001.3 2,166.6 2,333.5 2,313.4 2,111.3 1,548.5 1,907.2 -
.8l 1,650.4 1,7451 2,001.3 2,166.6 2,333.5 2,313.4 2,111.3 1,548.5 1,907.2 -
B.A. 1,661.3 1,823.6 2,063.2 2,276.3 2,286.5 2,260.4 1,905.8 1,637.7 1,796.7 -
WN.¢l. 1,661.3 1,823.6 2,063.2 2,276.3 2,286.5 2,260.4 1,905.8 1,637.7 1,796.7 -
49.A. 1,661.3 1,823.6 2,063.2 2,276.3 2,286.5 2,260.4 1,905.8 1,637.7 1,796.7 -

fxn: U.S. Department of Commerce: Bureau of Economic Analysis
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(Government Consumption Expenditures and Gross Investment: G)

FOUGILABY NNTIAN W.A. 2548 DAURBUNGUILU W.A. 2554

(Wuz?mm?mgm@@mﬁf 479.)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 1,936.6 2,073.6 2,184.5 2,316.5 2,474.5 2,604.4 2,802.3 2,872.0 2,955.7 3,729.0
N.N. 1,936.6 2,073.6 2,184.5 2,316.5 2,474.5 2,604.4 2,802.3 2,872.0 2,955.7 3,729.0
ﬁ.ﬂ. 1,936.6 2,073.6 2,184.5 2,316.5 2,474.5 2,604.4 2,802.3 2,872.0 2,955.7 3,729.0
L8l 1,968.5 2,110.0 2,219.0 2,344.6 2,510.5 2,656.0 2,869.8 2,919.3 2,990.8 3,826.4
N.A. 1,968.5 2,110.0 2,219.0 2,344.6 2,510.5 2,656.0 2,869.8 2,919.3 2,990.8 3,826.4
S‘j_?_l, 1,968.5 2,110.0 2,219.0 2,344.6 2,510.5 2,656.0 2,869.8 2,919.3 2,990.8 3,826.4
n.A. 1,996.0 2,127.5 2,254 .4 2,400.1 2,533.3 2,698.4 2,934.7 2,933.8 3,022.2 -
A.A. 1,996.0 2,127.5 2,254.4 2,400.1 2,533.3 2,698.4 2,934.7 2,933.8 3,022.2 -
.¢l. 1,996.0 2,127.5 2,254.4 2,400.1 2,5633.3 2,698.4 2,934.7 2,933.8 3,022.2 -
B.A. 2,032.3 2,139.1 2,273.3 2,418.3 225652 2,738.2 2,906.5 2,934.5 3,778.8 -
N.¢l. 2,032.3 2,139.1 2. 203.3 2,418.3 SIS 2,738.2 2,906.5 2,934.5 3,778.8 -
a.m. 2,032.3 2,139.1 2,273.3 2,418.3 2,555.2 2,738.2 2,906.5 2,934.5 3,778.8 -

A U.S. Department of Commerce: Bureau of Economic Analysis
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ANSINEUANT N15; FNIUIE[NLTRRUAMAZLITNNTRDNURIT19ANLIZNA (Exports of

Goods and Services: X) FULAAAUNNIIAN W.A. 2548 DAURBUNUILI

W.A. 2554
(Wuz?mm?mgm@@mﬁf 479.)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 973.4 1,012.5 1,138.8 1,262.4 1,414.0 1,575.5 1,819.9 1,521.2 1,757.8 2,024 1
n.N. 973.4 1,012.5 1,138.8 1,262.4 1,414.0 1,575.5 1,819.9 1,521.2 1,757.8 2,024 1
fl.ﬂ. 973.4 1,012.5 1,138.8 1,262.4 1,414.0 1,575.5 1,819.9 1,521.2 1,757.8 2,024 1
L8l 1,005.9 1,011.6 1,170.8 1,298.5 1,456.0 1,619.1 1,925.3 1,520.2 1,817.9 2,096.5
N.A. 1,005.9 1,011.6 1,170.8 1,298.5 1,456.0 1,619.1 1,925.3 1,520.2 1,817.9 2,096.5
S‘j_ﬁl, 1,005.9 1,011.6 1,170.8 1,298.5 1,456.0 1,619.1 1,925.3 1,520.2 1,817.9 2,096.5
n.A. 1,020.6 1,041.4 1,185.4 1,308.2 1,476.0 1,690.3 1,927.3 1,582.1 1,848.9 -
A.A. 1,020.6 1,041.4 1,185.4 1,308.2 1,476.0 1,690.3 1,927.3 1,582.1 1,848.9 -
.¢l. 1,020.6 1,041.4 1,185.4 1,308.2 1,476.0 1,690.3 1,927.3 1,582.1 1,848.9 -
B.A. 1,012.2 1,098.6 1,225.9 1,351.3 1,538.2 1,761.8 1,700.9 1,689.9 1,929.4 -
N.¢l. 1,012.2 1,098.6 1,225.9 1,351.3 1,538.2 1,761.8 1,700.9 1,689.9 1,929.4 -
a.m. 1,012.2 1,098.6 1,225.9 1,351.3 1,538.2 1,761.8 1,700.9 1,689.9 1,929.4 -

A U.S. Department of Commerce: Bureau of Economic Analysis
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ANSINEUANT N16: LFNNnuseaneg@eduAnazLzn1sadnresaululssna (Imports of

Goods and Services: M) BSUALABUNNINAN W.A. 2548 DARBUNUIL

W.A. 2554
(Wuz?mm?mgm@@mﬁf 479.)
Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 1,348.3 1,516.1 1,685.1 1,939.8 2,189.8 2,300.6 2,558.4 1,896.9 2,237.6 2,595.4
N.N. 1,348.3 1,516.1 1,685.1 1,939.8 2,189.8 2,300.6 2,558.4 1,896.9 2,237.6 2,595.4
fl.ﬂ. 1,348.3 1,516.1 1,685.1 1,939.8 2,189.8 2,300.6 2,558.4 1,896.9 2,237.6 2,595.4
L8l 1,424.0 1,515.9 1,776.9 1,988.7 2,237.4 2,349.8 2,677.2 1,855.3 2,357 .1 2,683.2
N.A. 1,424.0 1,515.9 1,776.9 1,988.7 2,237.4 2,349.8 2,677.2 1,855.3 2,357 .1 2,683.2
S‘j_ﬁl, 1,424.0 1,515.9 1,776.9 1,988.7 2,237.4 2,349.8 2,677.2 1,855.3 2,3571 2,683.2
n.A. 1,456.4 1,540.8 1,821.3 2,042.1 2,281.7 2,394.7 2,690.4 1,990.5 2,399.4 -
A.A. 1,456.4 1,540.8 1,821.3 2,042.1 2,281.7 2,394.7 2,690.4 1,990.5 2,399.4 -
.¢l. 1,456.4 1,540.8 1,821.3 2,0421 2,281.7 2,394.7 2,690.4 1,990.5 2,399.4 -
B.A. 1,492.1 1,607.8 1,912.4 2,140.6 2,252.5 2,457.5 2,289.3 2,116.3 2,422.4 -
N.¢l. 1,492.1 1,607.8 19124 2,140.6 2,252.5 2,457.5 2,289.3 2,116.3 2,422.4 -
a.m. 1,492 1 1,607.8 1,912.4 2,140.6 2,252.5 2,457.5 2,289.3 2,116.3 2,422 .4 -

A U.S. Department of Commerce: Bureau of Economic Analysis
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A5NNUINT N17: WaRTUTTaaIn lulszmareanglsy (Euro Zone GDP) Aausinaw

NNFIAN W.A. 2548 DOADUNQUILIU W.A. 2554

(WU UVt cynaaans @9a.)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
N.N. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
fl_ﬂ_ 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
LBl 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
N.A. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
fl.?_l. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
n.A. 6,921.8 8,538.5 9,772.5 10,153.9 | 10,749.1 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
@.ﬂ. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,615.9 12,483.6 12,066.7 -
n.¢l. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,615.9 12,483.6 12,066.7 -
B.A. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,615.9 12,483.6 12,066.7 -
WN.¢l. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -
49.A. 6,921.8 8,538.5 9,772.5 10,153.9 10,7491 12,362.0 13,6159 | 12,483.6 | 12,066.7 -

ﬁm: Eurostat

wanene: dagainisuilaagauseaneusuinan w.a. 2553
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A15INNUINA N18: ﬁ-ﬁﬁﬁiﬁwmemmmm"g@m?m (US Labor Cost Index) Fausipais

NNFIAN W.A. 2548 DOADUNQUILIU W.A. 2554

(Fitl 2548=100)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 96.034 97.336 96.544 98.877 101.744 105.581 107.147 106.481 105.148 106.792
N.N. 96.034 97.336 96.544 98.877 101.744 105.581 107.147 106.481 105.148 106.792
fl_ﬂ_ 96.034 97.336 96.544 98.877 101.744 105.581 107.147 106.481 105.148 106.792
LBl 96.657 97.645 97.189 99.694 101.988 105.333 106.847 106.644 105.475 107.722
N.A. 96.657 97.645 97.189 99.694 101.988 105.333 106.847 106.644 105.475 107.722
fl.?;l 96.657 97.645 97.189 99.694 101.988 105.333 106.847 106.644 105.475 107.722
n.A. 96.184 96.842 98.529 100.363 102.955 105.131 108.102 105.769 105.384 -
@.ﬂ. 96.184 96.842 98.529 100.363 102.955 105.131 108.102 105.769 105.384 -
.. 96.184 96.842 98.529 100.363 102.955 105.131 108.102 105.769 105.384 -
Bl.A. 96.705 97.371 99.011 101.034 104.606 105.738 108.397 104.598 105.04 -
WN.¢l. 96.705 97.371 99.011 101.034 104.606 105.738 108.397 104.598 105.04 -
49.A. 96.705 97.371 99.011 101.034 104.606 105.738 108.397 104.598 105.04 -

‘171'3\1‘1: U.S. Department of Labor: Bureau of Labor Statistics



120

AI5NUINT N19: ATHAIS1UUTedang sl (Euro Zone Labor Cost Index) Aausiiaa

UNTIAN W.A. 2548 DUAAUTUIAN N.A. 2554

(Fitl 2551=100)

Wawdl | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554
u.A. 84.00 87.00 89.50 91.70 93.50 95.40 98.80 101.90 103.90 106.10
N.N. 84.00 87.00 89.50 91.70 93.50 95.40 98.80 101.90 103.90 106.10
fl_ﬂ_ 84.00 87.00 89.50 91.70 93.50 95.40 98.80 101.90 103.90 106.10
LBl 84.70 87.70 90.00 91.70 94.10 96.50 99.20 102.60 104.20
N.A. 84.70 87.70 90.00 91.70 94.10 96.50 99.20 102.60 104.20
fl.?_l. 84.70 87.70 90.00 91.70 94.10 96.50 99.20 102.60 104.20
n.A. 85.60 88.40 90.50 92.30 94.50 97.00 100.30 103.30 104.40
a.m. 85.60 88.40 90.50 92.30 94.50 97.00 100.30 103.30 104.40
n.¢l. 85.60 88.40 90.50 92.30 94.50 97.00 100.30 103.30 104.40
B.A. 86.30 88.90 91.10 92.90 94.90 97.50 101.60 103.50 105.10
WN.¢l. 86.30 88.90 91.10 92.90 94.90 97.50 101.60 103.50 105.10
49.A. 86.30 88.90 91.10 92.90 94.90 97.50 101.60 103.50 105.10

ﬁm: Eurostat

wanene: dayainisuilaagaiureamneuiuinn w.e. 2554
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ANTINEUANT AT: HANTTIAINZHANNITNANBITITAULDITIAINDIAT (Gold Price) Mflusa

wilsnnu InefidatisnA§Lsinazesanigewsdni (US CPI), Antsangusing

11T gNAlWangls (Euro Zone HICP), ftiinaaans ase. (US Dollar

Index), N1378MaIAN AU UR991N13 (Official Sales), N13NBATAINDIAT

294N89%)% (SPDR) waz Uity ngniuasdseguesizeuasfans

N84A1 (Open Interest) iutlada@ase anlysunsu Eviews

Dependent Variable: GOLD PRICE
MMethod: Least Squares

Date: 09/08/11 Time: 19:03
Sample: 20020071 2009012
Included observations: 96

Variable Coefficient  Std. Error  t-Statistic Prob.
AVG_US _CPI_AMND _HICFP 8748574 3387763 2582404 00114
SFDR 0343993  0.0387T11 B8.886201 0.0000
OPEMNINTEREST 0.000553 0000106 5237493  0.0000
OFFICIAL_SALES -0.238669 0094639 -2521895 0.0134
US DOLLAR_INDEX ~ -0.107253 1240781  -0.086440 09313
C -A65.0707 4172946 -1.354123 01T
R-squared 0.97044% Mean dependent var 584 1458
Adjusted R-squared 0966807 S.D. dependent var 234 9435
5.E. of regression 4149451  Akaike info criterion 10.34946
Sum squared resid 154961.5  Schwarz criterion 10.560973
Log likelihood 4907741  F-statistic 5911146
Dwurbin-\Watson stat 0.363068 Prob{F-statistic) 0.000000




ANSINUINT A2: HANTIATIZHANNTDADAE L%q%@ummm@ﬁ@mmmmﬁwmﬂ@mu
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(SPDR) MulusiauilsnsuazlsnAa1nesmn (Gold Price) iusiaulsagsy aan

l1/91n3N Eviews

Dependent Variable: SPDR
Method: Least Squares
Date: 09/08/11  Time: 19:05
Sample: 2002M01 2009012
Included ohservations: 96

Variable Coefficient  Std. Error - t-Statistic ™ Prob.

GOLD_PRICE 1500413 0.044415 3378154  0.0000

C -518.6610 2794452 -18.5603%  0.0000
R-squared 0.923898  Mean dependent var 357.7989
Adjusted R-squared 0923089 S.D. dependent var 366.7432
S.E. of regression 101.7083  Akaike info criterion 1210271
Sum squared resid 9723911  Schwarz criterion 12.15613
Log likelihood -578.9300  F-statistic 1141.1592
Durbin-Watson stat 0195252  Prob(F-statistic) 0.000000
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Dependent Variable: OPENINTEREST
Method: Least Squares

Date: 09/08/11 Time: 19:08

Sample: 2002M01 2009012

Included observations: 96

Wariable Coeficient  Std. Error t-Statistic  Prob.

GOLD_PRICE 3635925 2240993 1622462  0.0000

C 101444 3 1409956  7.154890  0.0000
R-squared 0736570  Mean dependent var 3138358
Adjusted R-squared 0734071  S.D. dependent var 99513.68
S.E. of regression 5131752  Akaike info criterion 24 55007
Sum squared resid 248E+11  Schwarz criterion 24 60349
Log likelihood 1176403 F-statistic 263 2382
Durbin-Watson stat 0258530  Prob({F-statistic) 0.000000
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Dependent Vanable: OIL_PRICE
Method: Least Squares

Date: 09/08/11 Time: 19:12
Sample: 2002M01 2009012
Included observations: 96

WVariable Coeficient  Std. Error t-Statistic ™ Prob.

US _EURD_GDP 6.42E-12 1.14E12 5632033  0.0000
US DOLLAR_INDEX -0.708370 0318413  -2.217723  0.0290
US OIL_INVENTORY -0.000140  437E-05 -3.20227%  0.001%
C 98.67557  57.125631 1725602  0.0878
R-squared 0732153  Mean dependent var 50.90396
Adjusted R-squared 0723419 S.D.dependent var 24 91467
S.E. of regression 13.10288  Akaike info criterion 5.024314
Sum squared resid 15795.06  Schwarz criterion 8.131162
Log likelihood -381.1671  F-statistic 83.82645
Durbin-Watson stat 0240765  Prob{F-statistic) 0.000000
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Dependent Variable: US_DOLLAR_INDEX

Method: Least Squares
Date: 090811 Time: 19:15
Sample: 20020071 2009012
Included observations: 96

Variable Coeficient  Std. Error  t-Statistic ™ Prob.

EXCHAMNG_RATE_EURO_DO... 8220088  1.808962 4549121  0.0000
GOLD_PRICE -0.002004  0.000913 -2.196188  0.0306

C 19.68730  1.916521 10.27241  0.0000

R-squared 0.984155  Mean dependent var 8517948
Adjusted R-squared 0983514 S.D. dependent var 10.20724
S.E. of regression 1.298616  Akaike info criterion 331226
Sum squared resid 156.8354  Schwarz criterion 3471362
Log likelihood -189.7788  F-statistic 2888.100
Durbin-WWatson stat 0206020  Prob(F-statistic) 0.000000
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Dependent Variable: EXCHANG_RATE_EURO_DOLLA
Method: Least Squares

Date: 09/08/11 Time: 19:24

Sample: 2002M01 2009012

Included observations: 96

Variable Coeficient  Std. Error  t-Statistic Prob.

EURO_HICP_PER _US ... 5741761 0456897 1256685  0.0000

C -4.920091 0456107 -10.78714  0.0000
R-squared 0626874  Mean dependent var 0.810975
Adjusted R-squared 0622305 S.D. dependent var 0.118648
S.E. of regression 0.072859  Akaike info criterion -2 379963
Sum squared resid 0498996  Schwarz criterion -2 326539
Log likelihood 116.2382  F-statistic 1579257
Durhin-\Watson stat 0170264  Prob(F-statistic) 0.000000
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UszinArasanigalisn (US GDP), ﬁmﬁﬁﬁwmwmmmw?ﬁ@Lsﬁim (Us
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Eviews

Dependent Variable: US_CFI
Method: Least Squares
Date: 09/08/11 Time: 19:18
Sample: 2002M01 2009012
Included observations: 96

Wariable Coeficient  Std. Error  t-Statistic ™ Prob.

US_GDF 2.T72E12 3.B3E-13 7.707448  0.0000
US_LABOUR_COST_INDEX 0522946 0106915 4.891223  0.0000
OIL_PRICE 0032193 0.008739  3.683780  0.0004

C 11.95058  7.047992 1695601  0.0933

R-squared 0969685 Mean dependent var 101.5647
Adjusted R-squared 0968696 S.D. dependent var 6.617931
S.E. of regression 1.170300  Akaike info criterion 3.194196
Sum squared resid 1261326 Schwarz criterion 3.301043
Log likelihood -149.3214  F-statistic 980.9302
Durbin-Watson stat 0194140  Prob{F-statistic) 0.000000
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Dependent Variable: US_LABOUR_COST _INDEX
Method: Least Squares

Date: 09/08/11 Time: 19:23

Sample: 2002M01 2009M12

Included observations: 96

WVariable Coeficient  Std. Error t-Statistic  Prob.
US GDP 295E-12 8.51E-14 3462256  0.0000
C 53.98530 1.094196  58.4769%  0.0000
R-squared 0927286  Mean dependent var 101.6586
Adjusted R-squared 0926513  S.D. dependent var 4 166879
S.E. of regression 1.129579  Akaike info criterion 3.102181
Sum squared resid 119.9393  Schwarz criterion 3.155605
Log likelihood -146.9047  F-statistic 1198.742
Durbin-Watson stat 0177681  Prob({F-statistic) 0.000000
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Dependent Variable: G GOVERM_INV_GDP
Method: Least Squares
Date: 09/08/11 Time: 19:27
Sample: 2002M01 2009M12
Included observations: 96

Wariable Coeficient  Std. Error t-Statistic Prob.
US _CPI 4 892E+10 613E+08 8023112  0.0000
C -2.53E+12 624E+10 4060432  0.0000
R-squared 0985607  Mean dependent var 2A6E+12
Adjusted R-squared 0985454  S.D. dependent var J28E+11
S.E. of regression 3.95E+10  Akaike info criterion 51.65868
Sum squared resid 147E+23  Schwarz criterion 5171210
Lag likelihood 2477616 F-statistic B437.032
Durbin-VWatson stat 0.508471  Prob(F-statistic) 0.000000
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Dependent Variable: C_PERS CONSU_EXP_GDFP

MMethod: Least Squares

Date: 09/08/11 Time: 19:29
Sample: 2002M01 2009M12
Included ohservations: 96

Variable Coefficient  5td. Error  t-Statistic Prob.
US_CPI 145E+11  2A50E+09  53.04527  0.0000
C ATTE+12  2R4FE+11 -2271074  0.0000
R-squared 0.972662 Mean dependent var 8. 95E+12
Adjusted R-squared 0972573 5.0 dependent var 9 T7T2E+11
5.E. of regression 1.61E+11  Alkaike info criterion 54 46814
Sum squared resid 244F+24  Schwarz criterion b4 52156
Log likelihood -2612 471  F-statistic 3369.718
Durbin-\Watson stat 0.270650  Prob(F-statistic) 0.000000
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Dependent Variable: EURO_HICP

Method: Least Squares
Date: 09/08M11 Time: 19:31
Sample: 2002M01 2009012
Included chservations: 96

Wariable Coeficient  Std. Error  t-Statistic Prob.

EURO_GDP 280E13  7V.BY9E14  3.635828  0.0005
LABORCOSTINDEX_EURO 0673185  0.023307 2840956  0.0000
OIL_PRICE 0031899 0003275 9740810  0.0000

C 3308464 1590568 2080052  0.0000

R-squared 0992333  Mean dependent var 101.2735
Adjusted R-squared 0992083 S.D. dependent var 5053703
S.E. of regression 0449665  Akaike info criterion 1.280164
Sum squared resid 18.60261  Schwarz criterion 1.387012
Log likelihood -57 44787 F-statistic 3969.104
Durbin-Watson stat 0977935  Prob{F-statistic) 0.000000
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Dependent Variable: LABORCOSTINDEX_EURO
Method: Least Squares

Date: 09/08/11 Time: 19:32

Sample: 2002001 2009012

Included observations: 96

Variable Coefficient  5td. Error  t-Statistic Prob.

EURO_GDP 2 ABE-12 9.68E-14 2639812  0.0000

C 66.61739 1.043674  B3.82967  0.0000
R-squared 0.881142 Mean dependent var 93.65313
Adjusted R-squared 0879876 S.0. dependent var 5 679769
5.E. of regression 1.9668532  Akaike info criterion 4 213066
Sum squared resid 364 2611  Schwarz criterion 4 266490
Log likelihood -200.2272  F-statistic 5968609
Durbin-\Watson stat 0.157424  Prob(F-statistic) 0.000000
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Dependent Variable: EURD_GDP
Method: Least Squares

Date: 09/08/11 Time: 19:34
Sample: 2002M01 2009012
Included observations: 96

Wariable Coeficient  Std. Error t-Statistic Prob.

EURD_HICP J.96E+11  1.18E+10  33.56543  0.0000

C -2.96E+13 1.20E+12  -24.69423  0.0000
R-squared 0922991 Mean dependent var 1.06E+13
Adjusted R-squared 0922172 5.D. dependent var 2.09E+12
S.E. of regression 582E+11  Akaike info criterion V.03mT
Sum squared resid 3.18E+25  Schwarz criterion 57.09059
Log likelihood -2735.784  F-statistic 1126.638
Durbin-Watson stat 0.364838 Prob(F-statistic) 0.000000
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