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Tracking the Gold Return of Gold ETF in Stock Exchange of Thailand
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Abstract

The objectives of this research was to study
and compare rates of returns on each of Gold
ETFs registered at the Stock Exchange of
Thailand to reflect prices and returns on gold
spot, considering tracking errors (TE) in accordance
with the definition as defined by Ivanov (2013).
Data from daily closing prices of the gold spot
and 4 gold ETFs registered at the Stock Exchange of
Thailand during 2013 — 2015 were collected and

calculated for returns, and tested to determine
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tracking errors of those returns, or tested to determine
relationship of movement in prices between gold
spot and gold ETFs using t-test.

Findings revealed that returns of all 4 gold
ETFs chosen in this research could significantly
reflect gold spot prices well with level of
confidence of 95% during the study period.
Findings could reflect the concept of efficient
financial market and pricing arbitrage well. It
could reflect that the prices of gold spot and gold
ETFs would not move in different direction

beyond the predetermined boundary.

Keywords: Gold Spot, Gold ETF, Gold Fund,
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FN319% 2 NANNINAARLEHNINNEAL Level Aotids ADF

Stationary Test

Variable ADF t-statistic Mackinnon Critical Value 5% P-Value Result N
FIAMBIAN -5.60439 -3.41598 0.0000 Stationary 731
79A1 GLD -3.59756 -3.41599 0.0307 Stationary 730
771 BCHAY -3.61056 -3.41606 0.0296 Stationary 722
711 KG965 -3.61724 -3.41701 0.0291 Stationary 627
771A1 TGOLDETF -5.18021 -3.41691 0.0001 Stationary 636
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Variable N Mean S.D. [95% Conf. Intervall
MsoLD 730 -0.0005609 0.0105142 -0.0013249 0.0002031
Moo 730 -0.0003995 0.0090913 -0.00106 0.0002611
Diff -0.0001614 - -0.0011706 0.0008477

P-value 0.75 (Welch's degree of freedom: 1430.14)
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Variable N Mean S.D. [95% Conf. Interval]
MsoLD 627 -0.000357 0.0110185 -0.0012211 0.0005071
Mcoss 627 -0.000609 0.0015625 -0.0015625 0.0003446
Diff 0.0002519 - -0.0010337 0.0015376

P-value 0.70 (Welch's degree of freedom: 1242.01)
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Variable N Mean S.D. [95% Conf. Intervall
MsoLD 722 -0.0005417 0.0105742 -0.0013143 0.0002309
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Diff -0.0001172 - -0.001137 0.0009026
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(BCHAY) luiumnsinari

3.4 NAREY ttest FTUINERTINANDLUNY
TBMENAT (o, o) WAEEAINARDLUNUTDINGY A

aa o !
aUTNR DNLEN NBIAUYN (140 pere)

[ﬂ’ﬁ"Nﬁ 6 NANNINAFAL t-test XN NARTHARDLUNUIDINDIAT LL@%T‘S/L‘]?’WN@[ﬂ@‘]_lLLVI“L&“II@\‘]T]@\'I‘V!HL‘TJ@ﬁ“L&’H’]m

afen nesAuia (TGOLDETF)

Variable N Mean S.D. [95% Conf. Interval]
Mcolb 636 -0.0003681 0.0108988 -0.0012168 0.0004805
RicoLoer 636 -0.0005195 0.0161276 -0.0017752 0.0007363
Diff 0.0001513 -0.0013631 0.0016657

P-value 0.84 (Welch's degree of freedom: 1116.41)
aannisAnedeyanudinaneuuny  anldsieua

NN INEIAN LazHARaLINUAINNNTA W
a aa o '

nean Wl AsUIR 8NLeNW NedAILTa (TGOLDETF)

TaeiadeLviniy -0.0003681 (-12.28% fiall) uaz
Can e o

-0.0005195 (-16.88% pigLl) mua AL IeameLimuan

annsasulunesAfnauiiasnd waneU NIRRT
a aa o 1

NN UIUN 2N ATUTIA BNEN NBIATUYI

(TGOLDETF) & 00001513 (553%616iL)) HAINAPRL USRS

A1NN19899 W lUNEIAT LAZHARBLLNLAAYAIN

nsaanulunasyuasugin 87w nega1uma

(TGOLDETF) l{umnsiner

a o

§a34uldvin1Imaany ttest iemsanaLdn
HARAULTILAAL BN AN TUNARBLUNULRAE
sasTnasaTien Tnefinimaganfall

1. NARDUAN t-test TLUTNNHAADLUNUAIN
N1989 U lUNeIANTLHARA LN UAINN1TAIN WY
naauitlanuna thad afen uianines (GLD)

2. NAGAUAN ttest TENTNIHAAALUNUAIN
N1389 U lUNeIANTLHARE LW UAINN1TAI WY
naauitlawn Tnad anewl (KG965)

3. NAGALAN t-test TENITINARALLNWATN
N1989 U IUNBIANTLHARE LN UAINN1TAIN WY

naanuitlntiauansiainas aviav (BCHAY)
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4. NAFALAN t-test TELUIINNAR AL LN UAN
N13a9uluNesANTLNARE LW UAINN1TAINW Y
a aal o 1
newuiLlasutn anew nesAuvie (TGOLDETF)
ANNNIINARDLAINANINLITNNARDULNLRAE
ANN13AINUTUNBIAT LAZNARDLUNULARLAN
el | a o = =
nasnuinadanianusaznasuininisAnmsi
ArldumnANeiuee 198 W &1 Aty ey 0.05
TILAAINNIINARDULADAARAIALNIUITEIUD
Hasbrouck (1995) @qlinanali9n enseuanauuni
o o ecada o = o
PIUANNINENHANEUsn eI ae Tuaasnana

o

=~ o oy oa o , = o
"QXNﬂqﬁ\Vmﬂquﬁ\V]sLﬂ@Lﬂﬂ\']ﬂu 1u°ﬁQQLQﬂWL®ﬂQﬂu

v '
o ar

el al Y a o o
Aaili nasnusnInafanienfigsBaiusamesan
AT R UARDUNUN AT O UT LS RINNARDLILNL
o % dl =8 d’l
YRINBIAIAINAN LR TN AN T
ANHANNIANEAINAIINN IHANNTDRALANDNN
anuAgIreswideilidndnuanauunuLaz
ol al s a
s1A1raenasusninafaniana n1 08198 esA
nasAn lfetaliiadnAneat f aenndesianiae
AANEIUANHIZLALIFY 111 Ivanov (2013)
o ' > s alal
uananiganudnnasuitlatanassainas anien
(BCHAY) ANNTOLAIULLL (Track) 8ATHARNALILNL

o

y = o Q
109n09A lAANgn  Tuanzinesnutlaiauny

aa

nag anen wnanines (GLD) HuamnauLniieas

L
Ao A o o P P \ =
angadaeuiuinafanennasau agnelsfiniu
o ° P ,
FRNINNARNALLNUAINNDIAT WAz Inasantan it
o =3 a o ai | dl %
NINTANEIRERINARD LN URAELTI WAL TIRETiaU
il meaRn visendnninegaunin et Lnednn

himmm?w?ummmmw:ﬁu (978194)

v
ADLRAUBDLLUS
Y 4 . I
1. dalguanuzianisinuanisase 1l
=S 1 o al t-dl
R1NN19AN I NLFINasuinafa ey
annzideulunanavdanningdilssmalnesia 4 neau
1A uaLeRINARLLNLE19D9 U AN edAn

o o o

Thatnedvad Ayneana Tnanasuilaiionass
winas 8nen (BCHAY) HEmINHanaLknusnads
T funasaruinign daunasuilaiauny Tnas

anan uvinine? (GLD) Hdnsuanatununngaly

1091981 NINIIANEI T9MNEasuNiadIn1saey)

q q

v o o

TumsnansnldnanauunulnalAasiunesns
Tnadanianasdunisidaanuiangasyuainngm
A o = v = o ° =
wan'ld anriuanauwnuln AL AL LNaIAIAINT
o= = Yo . °
1HAn uariaanligeatinanesan
2. daguanuziveniiiaeluaunam
UszifuianunninuiAnsn luasesalyl Ae
sziAuiAafLN1TAUNLIIAT (Price Discovery)
TP naNNINEN A9 NAUNSNETTRALR T A TH
ATNANWUE N Uet 19any Il Aedi 21AN289
AFIENTNIINTLIUNRAUNTNETE19B LAY
1 a s aa = o a o Y a
W1 Wqlaesa wazanen Visas2898unsnganaag
P~ ~ o o a o o P~
ATNIIANNALTOURANNAY WAz AUNSNT ez

unun Nt A lupane
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