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Abstract

The main purposes of this study are to analyze the price transmission and market
linkages of gold bullion between Thailand and international gold markets, namely London Market,
New York Market and Hong Kong Market, and to carry out an analysis of factors determining gold
bullion price in the Bangkok market. Statistical time series analysis and the regression technique
are employed in this analysis.

The result of this study indicates that the Bangkok price of gold bullion exhibited a minor
seasonal variation with a peak of 102.24 percentage point in February, and a bottom of 97.74 in
August. There is an increasing trend in gold bullion prices in Bangkok market, with an average rate
of 3.62 percent per year.

The results of the estimated price linkage equations of gold bullion indicate that gold
bullion price in Bangkok are highly related to Hong Kong market prices, followed by New York and
London markets respectively. The calculated price transmission coefficients from these three
respective markets are 0.929, 0.918, and 0.916 respectively. Hong Kong market prices are found
highly related to both London and New York market prices with price transmission elasticity
coefficients of 0.992 and 0.991 respectively. The study concludes that gold bullion prices in

Bangkok are highly dependent and highly sensitive to its international market prices and related



external factors, such as the exchange rate of Euro dollar, the international interest rate, the price of

crude oil, and Dowjone stock index.
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Gold Price, $ per ounce (London pm fix)
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UN 4
a 4
NANIgILATIZW
=2 agll | a Y a aa 4‘ 1 | ! o !
nsAnE luunil iunsfeszideyaideats Tauiseanidu 3 daunan o dou
wnilunnsdiaszinisnaenlinaassa mesature o aatangamne Inalddeyaaynas
] ] ] dl | a 'S dll

wan  uazldiauendiuilsznauresaunInnal daunaeailunisiiasziniaaenleaan
NEIATUYINTENINAAIANGINNY - upansedszma ldud panseumen  Aadn
fheasn  AAAEEINY  UAZNITIAIUNNITENTENIIAINBIAIYINIEIIARAZEINITTL
patnaaunal wazaaaiatadn Ingliuuudiaesaunismanenatngdie uaYAaNIAIEaY

taengn w1 ldlunsdssumuAnduilsg@nt  wazA UIUMAIAYNE AN LTBINNIAINNY

1A gaundnNlunfMemiladenlnansenuiusAmadnn  IaalEluUANaaIaNnig

'
=

a v aca o o v dl 1 a di
NANBLLTINTRL LAZITNIAIADIUDLNG A Lt lunastssunnAdndss@ns NBUN

ANANTUSTR9ULIFNg o kAT A mesAda vl sn N Reuulag

HANNSALATIZUNITIARAURLNITIAY
v 1
TudautlaziiuniiieazinisefeulmaeesInnesAuie o AANANTIWIN
Tnelddayaaynumnanseinew ALl 2541-2546 wazinanistdnauLLlsLlsauniesiu
o 4 = e = ¢ a1 & - a <
gnsuaniasuasldlddeyalugluiranneaanfanigsenilaond NNFALATIZUNT

waaulmatazin e ldauandaullsvnay Ineldllsunssy SPSS Heazuandquilsynayl

1
al g

aanuluddon Aa wua ity () ANEULLTANGANA (S) ANNEULLIAINT)ANT (C) WA
AgEulsuuuRelng (1) efansaindndaudsynaulaiilananasnenisd asuuwlagas
¥ v o dl v = o a ' dl [ 1
ayating - waztinanldunnFaumeuiunan1stiazin1anaeulnaae9sIAINadAILYN

U AANARAUADY AANANNLATN UAYAANASAINY LﬁﬂﬁlﬁLﬁuﬁqmwﬁuﬁuﬁ‘mmmmwmﬁﬂ



35

wivaasszmalnaiusamesaiuraasnatasglszme lunisamseilsldteyaaunsy

waniuguuunisgo

Y, = T,.S,.C,.|

HARINNNTUENAIULTTNALIIBIIIAIMNBIAIUYIN T ARIANTINN UARS LA AT
o A o A al IS i’/ A o
1. ATUANTA I@‘EI@I‘ﬁuq@ﬂ’]@L?NNﬁWNWﬂM\‘ILLﬁ]LWﬂUﬁuQ'}ﬂN HNIIAN LIRS
o a dl A A o & 1 o dl [~ 1
AHNNTNUD Iﬂﬂﬂﬁ’mqf‘m@‘@ﬂ@ LPBUNNATNRDININL 102.242 afaluasandugdmAng
a o dzl =) 1 a =S o % = £ dqj )
praFNng AU lua LAZINANIARN T @qmﬂuﬂﬁ‘mwuummwmmﬁ‘sﬁ@mmmgﬂwaf@m

Wailuaasindauiiu  dealisamessuisdailuingaundanaeanasaglnesnidsan

él 1 & & = o [~ ¥ 1 ?:/ a 3| % o a
AN uanuineauulandasvinbe  Anlusatay  2.242 LAZATUNANTANATAAR

l
a o

Tudeanauiguieniuneuiueal InadAifga luneugauanwiniy 97.744

dll o o a o I a o o

e driingniazedsnmesiuisreslssmealna Fauimauiudetigania
YBITIANNBIANLYINTIAIAANAADUADY WILBFN H89n9 (AN7197 4) azinddluldluienng

'
o [ % a

Peafiu A ATingNIaBNIANINAUAREY FUINAN NNTIAN UATNNATTUE wazdAININ

o—

'
A o o

dl A a A a
NgppaneuNNN LI HA A 4R luAaU B9IAN

19N 4 ATHNRNIRTRINARTAATS

\au NN AaUADY heain daang
H.A. 101.567 100.364 100.419 100.508
n.N. 102.242 102.864 102.975 102.804
i.a. 100.317 99.661 99.549 99.688
L8l 99.370 98.780 98.797 98.998
W.A. 100.117 100.206 100.189 100.373
q.el. 99.763 100.384 100.376 100.160
n.A. 99.643 99.609 99.549 99.503
a.A. 97.744 97.977 97.913 97.752
n.8l. 98.463 99.215 99.152 99.061
R.A. 100.458 100.995 100.947 100.871




103.500
103.000 -
102.500 —
102.000
101.500 +
101.000 +
100.500 +
100.000 —

ATdnaNA

A
LABU

NN

AUADU

fneasn

BN

W.8l.

a9.A.

99.183

101.133

99.276

100.668

99.253

100.882

99.345

100.938

NN 5 uaAssTiinANIATEtuAAAAIA

99.500
99.000
98.500
98.000
97.500
97.000
96.500
96.000

QAL @
K% Q".“ 9? =

SR

T

oy

LAy

. .
% PO

N G
% %@

—&— NIAUNNY
—— faaunau
—&— fqgasn

BN

36

2. uwdliiu (Trend: T) nsdiazsiannduulsiiesannuuniiiu taetindasyan

19AnIN1ARATIANIIRALNAReNUAYN AT aNNITLIL LI

Tinanfusoulsdass uazldaunisuua A FUMAIMEIAIUN 14 ARIANTINNY A

dl v aa
AN9NN 5 LAANANN1TUWUN THNAEFS ]

[ %

NG DRV N

1
=

nengn

o

2% R df F Sigf bo b1 b2
LIN 0.437 70 54.35 000 | 253.033 | 0.9920
LOG 0.182 70 15.54 000 | 240502 | 14.6840
QUA 0.867 69 22512 | .000 | 300.706 | -2.8734 | 0.0530
EXP 0.424 70 51.46 000 | 256.129 | 0.0032

FeeneTiIqR D AN auazmRNTlRinnAeaanuda (STC)

NP AT

X
U



37

asaenldannsun THuuLunNasaee (Quadratic) Wiasanmiduannisilien R®

1
=

= = = o a a A o Py
Nqﬂwa‘mﬂ@ .867 STNMN']EENmqLLﬂ?’ﬂ@ﬁ\zﬂquﬁ‘ﬂ@ﬁUqﬂﬂquLﬂ@ﬂuuﬂ@ﬂm@\‘]mqLLﬂ?m’]Ni@ﬂQ

1%

otz 86.70 Magiuuuannisuunitn Aall

STC =300.706 - 2.873t + .053 t

'
A v

ANBNAUAREY  fUNAN 2540

STC = aYNINNAITBITIANBIATUYN T8 ARNANTIUNNY NITRANNEBUL 9N
nanIaLazANIINALNRREN LAY

=
t =198 (lAdL)
AnannTnldnaziudn g wrltneedsAnesrIanad suiiiadan
o o 1 o v o QI dQ{

NIMINENeIANTIeNIFLINana1edtsTmAfng - ) vinlifTunnesanlunaialaniiinay
LATLRINAWANNIAUANTINAYTT e8I RdRmIAL AR fLATRIANSINUAINE LYY
aniggniana Wadui 11 Auegnam 2544 dn1saranisnidnaziinasnsn i liuueltingan

v
! Ly o o !

NONANGITY ANENNIAINAMNEIAFIUFABUNNTIAN 2544 Tuluipeun 73 (t = 73) X

b

vo2 X4
wR TN TUEes

NN 6 NaNLAAILWITHNTIATNBNATUYIS DY AAIANTINNY

400
380
360
340

320

$/ounce

stc-1

= = = Aun9unlny

TTTTTT T T T T T T T I T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TrTTITTd
o ) < ol w © ©

H.A.46

X ~ X ~ ) =
= &€ <€ <« < = =
[~ [~ & 1= < =4 S

n.w.43
1.A.43
W.n.44

W.A41 3
|

W.2.41

14.2.42



38

dll o v [ ] = o
WATNANNTUUL IHNTR991ANBIATLYINTB9LEn ﬂvLV]EIQJ’]L‘]_G‘EI‘]_IWIE‘]_IﬂUﬁ]@’Wﬁ

a - \ =< Ao o = o =
AAUARL  UAEIRATN  LLATERINN sﬁ\‘m@ﬂ‘]:rmmumﬂmﬂuﬂugﬂLL‘LI‘LIme;Ifmu AR LI

Quadratic aziiudle IuANTUEeY | HWRLITU LAAINNANNANTLETB99IATNEIAT

wria o pananganniiullluianiamaaius e nesaureaasinalssma

AT 6 WARSANNITLU ITINTRILAAZAANA

AAIA annTua iy Rsq F sigf
naany  (STC = 300.706 - 2.8734 t +.0530 £ 0.867 | 225.12 | .000
aaupau OTC =314.370 - 3.2914 t + .0596 t’ 0.917 | 378.857 | .000
Tosesn  ISTC =314.786 - 3.3031 t + .0598 t° 0.918 | 384.48 | .000
NN STC =314.132-3.2647 t + .0591t 0.916 | 375.82 | .000

AN 7 LLMNLLuQTﬁm’m’mmﬁ’mmmmmﬂq\imwﬁummm@@um@u

420

400 -

380
o 360
2 a0
3
5 a0 NLLNN
S 300

= = = AAUADY

280
260

240

N.A.42
W.A.42
Nn.2.42 7|
N.A.43 7
W.A.43
Nn.2.43 7
.44 7
W.A.44 7

u.A.41
W.A.41 7
n.e.41 7

n.e.44 7

H.A.45 7

W.A.45 7

n.8.45 7

H.A.46 7|

W.A.46 7

N.8.46



39

dl o o o d‘ o/ o

3. MaeaeubngIAIeINInans (Cycle:C) NamANAuulaliasaIndgdng
dl o o 1 v dl % zl/ dl ¥ dl o o
FevinletiAuwlduildandurenin 2 wnsdeyanedaranduudsninggniauas
winnsaiiaUnAeanuds fazimaeuwsinuliuulsnndndng a9asiindisaATuanNdg
AnsressAesAwilutszmalyy AdnusiedeuludupesiusanesAuriees
sinatszing (N 8) Tnadgtuuvauasusazdasnaiuansneiu neludoawsnsaauiay

C Y a = e £ Y

A WTAUAARU 1.A. 1998 D4 N.A. 1999 TUTWNTANIIIANTIULAZAIFILALABU 4.A. 1999

v
o

4 N 2001 TaR9aUsrznantssinns 20 wauuiy uAsILALAW 3.A. 2001 9AN

v
o

o o = 3 X X o e
‘VI’INV’ﬂllﬂ’)’]llN‘MN"J‘HLL@mJLL‘LL’JIMSJQ\WLLL?@EI ] mu@mummnmmum?mwLﬂ@ﬂuLLﬂmM

RINLAN LI mmummimmﬁmwd’]@ﬁ*ﬂl,t,@mu%g

il 8 wasenispdaeulesAmNdnang

1.05 -

0.95 4

e o
ANINANT

0.9

085 | —@— nganw
—A— qaunay
0.8 TTTT T T T T T T T T T T T T T T T T T T T T T T T I T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T Tl
- T - - N AN NN O 00§~ < T T 000N 0N 0 o0 0 o
T ITITIITIILLISIIIIIISSSSSSSS
€cd € CCFCcEECIECEECHFECECEICEE T E G
Z&CEZ%CER&CEZ&CEZECEZECE

A a 1 A a v ZJ/ 1
4. mmmﬁ‘mmmﬂﬂm miﬂﬁ‘zmmmmrzmwmmmﬂﬂmﬂmmnmumum@mm

Artinan1adaallsunsn SPSS for Windows lidiayassiliuansluniauman n



40

Tunasnennsnisnamesiuie o patangemne Inelddatinaniauazannis

wnlty Adayanuandluniauuon 1 aziindnsaesAiNgeIuetgmnEIHaan

el

HAN13IATISUN AT ANT T anleesIAn
Amiunsiensianndenlaesamesauiessndeeaiesg o lddeya
A i’/ A =X o A a
AUNTHNATLUAEY FAUFLABU N.A. 2541 T4 8.A. 2546 AU 72 1heU TnediAsnziily
9% Al Y o . a | i
gﬂLL‘LI‘LIL@um\‘] wimmmﬂtym autocorrelation IAWA170WN1AINAY Durbin — Watson LAy

[ %

Y = co X
VL@N@ﬂ’]ﬁ‘QLﬁﬁ"]%‘M 1

1. AnuiienleesaImesAui o AAIANTINNY NLAAIAREUADY

ANANINT 7 UAPIRANIIAAIETANINENTLE 89T A AR Dl BaTn
NPUNN AUFIAMBIAUYN D FAIAADUABY WLINTIAINBIATLYIN D AAIANTINNG LAY
PANAAELABY TIANNANTUETL Na1afe E19AmeAIY o pateaeunew iWAELAs

1 1 pesanfanigsie 1 eeud azdwaliisiainedAnus i maiangamny wWasuulasly

A o

Tuienieheaiu 885 neaanfanigse 1 eeud TneldadiAnmeain w szAuAN
\Gaduaaaz 99 ANATA t — statistics WL 44.176 ANATA F-statistics iU 1951.531 T4

TIANBIATN U ﬁl@’W’W@@uﬂ@u@”lﬂ\l”lﬁ‘ﬂ@%‘]_l”lﬂﬂ’W?LﬂaﬂuLLﬂ@ﬂﬂl‘ﬂ\‘]ﬁ‘ﬂﬂ’W@\‘]V‘%’WLL‘V]I\‘I [92)

[

patangemnd (R lale¥anas 98.30 annimadauAandniusiivaynsunal (serial

correlation) UB9ANAAIALAARL WHA1 Durbin-Watson statistics fANuansl@minAL 1.922

1%

Aeatfludaaaniuls Inananisiasel aunsnuanInIuannglFaa

P,= 9575 + 0885 P,

Bt

(4.042)*  (44.176)*

2

R = 0.983

F-statistics = 1951.531



41

Durbin-Watson statistics = 1.922
Tnef * uanedadAtuneana ol ssfumnNTaiuiaaas 99
o/ o & dll 1 o a a A 1
anANdNRusEaITAa@anlaslilgAduilssAnsanntinveuaaenig

o

darinusAN (Elasticity of Price Transmission) B9A1unnulfmadl

n, . dP,, . P,
dP., P,
n, _ .885.299.5491 _  0.916
289.2549

o

ANdNLIsTENBANEAVEUARINNIANEIUIIAN WinTU 0.916 nadka G191AN
AR W AAIRAauReUATUIaYTRtAY 1 9IANNBNAILTN D4 AAIANFIWMING Az

wlasunlaslilbasay 916 (A19799 7) TuRANIGIRL9 N

2. ANNTANTENTIATMBNAILIN T4 AAIANFUNIY TUAAIATREESN
AINANTWN 7 UAAIHANIIIAINEUANANTUEUDTIANBIATUNE W FARIA
NN AUTIAMBIAN U AAIATILETN  WUINTIAINDIATLTN B ARVANPUNNIRAY
a o A o o oo 1 N ¥ o 1 a '8 dl
Aa1Atineain AANANTUEAN NA19Re (N9AIMesAIue U ARNATaeesn Wanuwlagll
1 peaanfanigsie 1 eaud azdaalisiamedAiunie o nanangamny wWasuulasldlu

o o

fiAnakeaiu 886 neaanfanigsie 1 eeud tnadiudAtynieatin o szAuANTesTy

o

$peay 99 ANADA t - statistics WINAL 45.952 ANEDRA F-statistics Winfu 2111.55 @431A"

NAIAIWN D8 AANATNEefN ANNNT0RBLNENNTLALULUAYIRIIANMBIATLIN DY AATA

npmne (R dnsfasay 96.80  annimadaLAanANRUSIIaYNINNGaT  (serial

correlation) UB9ANNAAIAAARL bHAT Durbin-Watson statistics fiAnuansl@dwindgy 1.96

d! ] 1 dl o v a 6 Y o dgl

feng ludaafaanduls Taananisaasel aunsnuanamuannisliaal
P, = 9459 + 0.886 P,

Bt —

(4.104)*  (45.952)*



42

2

R = 0.968
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Py, = 8581 + 0.898 P,
(3.607)*  (47.070)*
R’ = 0970
F-statistics = 2215.592
Durbin-Watson statistics = 2.008
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Durbin-Watson statistics = 1.906
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/ o - o .
Aazdannsuuuduns ﬁmsmmﬂrym autocorrelation
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F- statistics 146.131

Durbin-Watson 1.768
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B3NN 8 m@wﬂ@?qﬁqmﬂﬂﬂq (4% mﬂqﬂﬂﬁ;\u‘ﬂw% Vlvl,ﬂ@’mﬂ%?l,l,?;lﬂ T.S.C.

DATE [:mmesay| Aalng | ggnia wwaltly cycle
01-98 266.06 1.0039 1.0157 297.8857 0.876
02-98 274.97 0.9885 1.0224 2951712 0.922
03-98 286.22 1.0150 1.0032 292.5625 0.961
04-98 292.07 1.0281 0.9937 290.0597 0.986
05-98 286.68 1.0024 1.0012 287.6628 0.993

06-98 278.24 0.9868 0.9976 285.3719 0.990
07-98 279.88 1.0011 0.9964 283.1868 0.991
08-98 272.32 0.9939 0.9774 281.1076 0.997
09-98 276.79 0.9969 0.9846 279.1344 1.010
10-98 285.55 1.0022 1.0046 277.2670 1.023

11-98 285.71 1.0134 0.9918 275.5055 1.032

12-98 286.06 1.0013 1.0113 273.8500 1.032
01-99 283.14 0.9949 1.0157 272.3003 1.029
02-99 282.15 0.9900 1.0224 270.8565 1.029
03-99 280.61 1.0047 1.0032 269.5187 1.033

04-99 279.35 1.0184 0.9937 268.2867 1.029
05-99 273.96 1.0112 1.0012 267.1607 1.013
06-99 257.63 0.9769 0.9976 266.1405 0.993
07-99 255.18 0.9820 0.9964 265.2263 0.983
08-99 257.94 1.0005 0.9774 264.4179 0.998
09-99 256.88 0.9657 0.9846 263.7155 1.024
10-99 291.37 1.0427 1.0046 263.1189 1.057

11-99 282.49 1.0120 0.9918 262.6283 1.072

12-99 281.15 0.9847 1.0113 262.2435 1.077
01-00 285.84 0.9975 1.0157 261.9647 1.077
02-00 290.74 1.0053 1.0224 261.7917 1.080
03-00 286.41 1.0124 1.0032 261.7247 1.078

04-00 279.04 1.0056 0.9937 261.7635 1.067
05-00 270.21 0.9784 1.0012 261.9083 1.053

06-00 274.95 1.0036 0.9976 262.1590 1.047




731497 8 (5i9)

DATE [:mmesay| Aalng | ggnia wwaltly cycle
07-00 273.73 1.0043 0.9964 262.5155 1.042
08-00 268.48 1.0123 0.9774 262.9780 1.032
09-00 263.17 1.0019 0.9846 263.5464 1.012
10-00 259.69 0.9856 1.0046 264.2206 0.993
11-00 256.05 0.9967 0.9918 265.0008 0.977
12-00 262.52 1.0123 1.0113 265.8869 0.964
01-01 257.21 0.9974 1.0157 266.8788 0.951
02-01 253.30 0.9836 1.0224 267.9767 0.940
03-01 253.51 1.0014 1.0032 269.1805 0.938
04-01 250.67 0.9915 0.9937 270.4902 0.941
05-01 260.21 1.0099 1.0012 271.9057 0.946
06-01 259.38 1.0005 0.9976 273.4272 0.950
07-01 258.33 0.9842 0.9964 275.0546 0.958
08-01 262.24 1.0031 0.9774 276.7879 0.966
09-01 272.25 1.0218 0.9846 278.6271 0.971
10-01 272.12 1.0013 1.0046 280.5722 0.964
11-01 266.09 0.9981 0.9918 282.6231 0.951
12-01 267.18 0.9860 1.0113 284.7800 0.941
01-02 271.77 0.9891 1.0157 287.0428 0.942
02-02 282.48 1.0000 1.0224 289.4115 0.955
03-02 283.56 0.9958 1.0032 291.8861 0.973
04-02 291.10 1.0018 0.9937 294.4666 0.993
05-02 301.07 1.0045 1.0012 297.1530 1.008
06-02 309.12 1.0190 0.9976 299.9453 1.014
07-02 302.95 0.9942 0.9964 302.8435 1.010
08-02 297.84 0.9951 0.9774 305.8476 1.001
09-02 306.55 1.0116 0.9846 308.9576 0.993
10-02 304.56 0.9843 1.0046 312.1735 0.987
11-02 307.43 0.9904 0.9918 315.4953 0.992
12-02 320.84 0.9902 1.0113 318.9230 1.005




731497 8 (5i9)

DATE [:mmesay| Aalng | ggnia wwaltly cycle
01-03 341.01 1.0230 1.0157 322.4566 1.018
02-03 344.75 1.0201 1.0224 326.0961 1.014
03-03 328.77 0.9923 1.0032 329.8415 1.001
04-03 317.08 0.9650 0.9937 333.6928 0.991
05-03 341.45 1.0177 1.0012 337.6500 0.993
06-03 343.27 1.0104 0.9976 341.7131 0.997
07-03 337.72 0.9772 0.9964 345.8822 1.003
08-03 345.64 0.9999 0.9774 350.1571 1.010
09-03 362.70 1.0184 0.9846 354.5379 1.020
10-03 365.12 0.9849 1.0046 359.0246 1.028
11-03 373.99 1.0037 0.9918 363.6172 1.033
12-03 390.86 1.0036 1.0113 368.3158 1.046




AN 16 9IAINDIATLYIY T8 ARIANTILNN

wiie peaanfanig/eaud

A IS = a
e/l H.A. n.n. H.A. b2l W.A. N.gl. n.A. a4.A. n.gl. Bl.A. W.g. f.A.

1998 266.06 | 274.97 | 286.22 | 292.07 | 286.68 | 278.24 | 279.88 | 272.32 | 276.79 | 285.55 | 285.71 286.06

1999 283.14 | 282.15 | 280.61 | 279.35 | 273.96 | 257.63 | 255.18 | 257.94 | 256.88 | 291.37 | 282..49 | 281.15

2000 285.84 | 290.74 | 286.41 | 279.04 | 270.21 | 274.95 | 273.73 | 268.48 | 263.17 | 259.69 | 256.05 | 262.52

2001 257.21 253.3 | 253.51 | 250.67 | 260.21 | 259.38 | 258.33 | 262.24 | 272.25 | 272.12 | 266.09 | 267.18

2002 271.77 | 282.48 | 283.56 | 291.1 301.07 | 309.12 | 302.95 | 297.84 | 305.55 | 304.56 | 307.43 | 320.84

2003 341.01 | 344.75 | 328.77 | 317.08 | 341.45 | 343.27 | 337.72 | 345.64 | 362.7 | 365.12 | 373.99 | 390.86

tzll 1 o dl 1 dl ¥ Y o
AN... sunAfsueszmalne ('ﬂfmLﬂ@ﬂmmﬂmnmmwﬂi:mﬂimmmmuamwmm)
ANLRAS = 289.2549

1 a9ud = 2.04 UINUININ



AN519N 17

SIANBIAILYIY T ARIARDUADY (51A1LA)

wiael peaaTanIg/anud

wewdl | w.A. .. 1A .21, W.A ¢ n.a. a.A. | n.a. B.A. .8, f.A.
1998 287.62 | 297.76 | 295.89 | 307.82 | 299.01 291.79 | 293.11 | 284.34 | 288.84 | 295.95 294.35 291.2
1999 287.28 | 287.69 | 286.08 | 281.91 276.49 | 261.51 255.87 | 256.56 | 263.00 | 309.77 292.38 283.37
2000 284.31 299.02 | 286.76 | 278.96 | 274.92 | 284.84 282.16 | 274.53 | 273.61 | 270.56 265.90 272.10
2001 26564 | 261.57 | 262.86 | 260.96 | 272.23 | 270.76 267.77 | 272.62 | 282.95 | 283.66 276.16 275.79
2002 281.67 | 296.62 | 294.79 303.16 31416 | 321.04 314.3 310.41 | 319.02 | 317.86 319.18 331.69
2003 357.8 359.15 | 340.55 328.9 356.58 | 356.89 | 350.81 359.3 | 378.72 379.2 390.54 407 .11

1. mwlngeaeiumaihauaIndayaAImNesAITeduaINaNIANAINaIAT

ANLRAL = 299.5491

ANSI9N 18 FIAINAIAILTIY e manailagasn (s1Allm)




g meaanfanig/aeud

A | = a
LA/l H.A. .. H.A. bN.8l. W.A. .8, n.A. 4.m. n.el. Bl.A. W.8l. 9.A.

1998 | 288.91 | 298.21 295.91 308.34 29910 | 292.07 | 293.09 | 284.40 | 288.21 | 296.71 | 294.53 | 290.87
1999 | 287.34 | 288.98 286.27 282.50 277.02 | 262.08 | 256.85 | 257.49 | 263.50 | 309.09 | 293.44 | 284.05
2000 | 284.98 | 299.46 286.52 279.43 27492 | 28514 | 281.40 | 274.63 | 273.68 | 270.51 | 265.81 | 272.16
2001 | 266.09 | 262.26 263.17 261.03 27243 | 270.80 | 267.94 | 272.77 | 284.12 | 283.66 | 276.35 | 275.91
2002 | 281.90 | 296.63 294.91 303.36 31412 | 321.74 | 314.31 | 310.18 | 319.16 | 317.54 | 319.05 | 334.20

2003 | 358.11 | 359.44 340.55 330.05 356.99 | 357.42 | 351.18 | 360.55 | 379.27 | 379.75 | 389.67 | 408.60

... AwsulngeaniusaiseuaInioyasANeIAIIEFUAINENIANAINEIAT

ANLRAE = 299.7580

A1519N 19 FIANBIATLYIG B8 ARIAERING (1A m)



nanATaNTg /aaud

A | = a
LI H.A. .. H.A. bN.8l. W.A. N.g. n.A. a.p. n.el. F.A. W.gl. 19.A.

1998 288.04 | 298.40 | 295.88 | 307.30 | 299.25 | 291.95 | 291.94 | 283.26 | 287.04 | 295.24 29411 290.90
1999 287.60 | 287.99 | 286.44 | 28294 | 277.65 | 261.72 | 256.26 | 256.70 | 261.99 | 309.04 292.29 283.94
2000 285.02 | 300.12 | 286.80 | 280.06 | 275.22 | 284.35 | 281.64 | 274.89 | 274.14 | 270.73 266.50 272.26
2001 266.15 | 262.70 | 262.90 | 261.69 | 272.35 | 269.96 | 267.58 | 272.28 | 281.90 | 282.73 276.01 275.71
2002 28142 | 295.56 | 294.20 | 303.00 | 313.71 | 321.69 | 313.86 | 308.59 | 318.35 | 316.82 318.94 333.55

2003 356.04 | 356.93 | 340.69 | 329.17 | 356.44 | 355.98 | 350.35 | 359.14 | 378.18 | 378.53 389.32 | 406.32

fan... AwnlagedniuneeuaindeyaaimesaimaduainasnanAmesatuazianisulasmeainiuiaydesnysinaauiuneaai feaeud
Tnelddnsdan 1 Aaawiniy 1.1913 eaud

ANLBAL = 299.2826

ql o 1 1 =\
fS19N 20 FIANNBIAILYIN BU ARIAFRINY (51l m)



1 = | o =K
NUE LUTHIUEDINY/FAAY

A | = a
L H.A. .. H.A. b2l W.A. gl n.mA. 4.A. n.el. B.A. NW.¢. ..

1998 | 2656.70 | 2751.60 | 2730.20 | 2836.75 | 2762.42 | 2694.28 | 2694.12 | 2614.32 | 2648.68 |2724.17 |2712.52 | 2683.96

1999 | 2654.12 | 2658.10 | 2855.36 | 2611.47 |2563.71 | 2418.00 | 2283.08 | 2373.52 | 2423.28 | 2859.54 |2705.61 | 2523.68

2000 | 2640.96 | 2781.90 | 2659.52 | 2697.94 |2554.04 | 2639.57 |2615.50 | 2553.62 | 2546.40 | 2514.57 |2475.60 | 2529.13

2001 2472.60 | 2440.61 | 2442.48 | 2430.95 |2530.04 | 2507.72 | 2485.75|2529.58 | 2619.44 | 2627.17 | 2564.54 | 2561.40

2002 | 2614.42 | 2746.20 | 2733.42 | 2815.18 [2914.52 | 2988.86 |2916.12|2867.16 | 2957.86 |2972.14 |2963.15| 3098.59

2003 | 3307.76 | 3316.20 | 3165.08 | 3058.25 [3311.30 | 3306.96 | 3254.88 | 3336.48 | 3507.48 | 3491.67 |3600.68 | 3757.70

1. AmunlagednfusafeuaindeyaaImesrn s aduaInanANAINe AT

AN 21 anskantlasy (sadaInssia 1 mam%ﬂu%’g)



el WA | nw | A | we | wa | S8 | nA. | @A | N | A | We. | 8.
1998 7.742 | 7.740 | 7.746 | 7.749 | 7.749 | 7.747 | 7.746 | 7.747 | 7.746 | 7.745 | 7.742 | 7.745
1999 7747 | 7.748 | 7.748 | 7.748 | 7..751 | 7.755 | 7.758 | 7.762 | 7.764 | 7.767 | 7.770 | 7.772
2000 7078 | 7.781 | 7.784 | 7.787 | 7.790 | 7.792 | 7.795 | 7.798 | 7.797 | 7.796 | 7.798 | 7.798
2001 7.799 | 7.799 | 7.799 | 7.798 | 7.798 | 7.798 | 7.798 | 7.798 | 7.800 | 7.800 | 7.800 | 7.798
2002 7.798 | 7.800 | 7.799 | 7.799 | 7.799 | 7.799 | 7.799 | 7.799 | 7.799 | 7.799 | 7.799 | 7.798
2003 7.799 | 7.799 | 7.798 | 7.799 | 7.798 | 7.798 | 7.798 | 7.798 | 7.785 | 7.743 | 7.763 | 7.763

... Hong Kong Monetary Authority (http://www.info.gov.hk/hkma/)
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71A* B[ Fiak g [§msmenide
sdufl | dewd | dupu | wanwdeu | enolaud Rufszndng
wwaelouln | euro = 1usd| 0@ AUNANTURIANTT
1 n.A.-01 23.73 1.1619 10522.81 3.77
2 4.A.-01 24.46 1.1105 9949.75 3.65
3 n.8.-01 24.29 1.0976 8847.56 2.87
4 7.A.-01 19.64 1.1039 9075.14 2.52
5 W.&.-01 17.65 1.1257 9851.56 213
6 4.A.-01 17.53 1.1206 10021.57 1.84
7 4.A.-02 18.33 1.1321 9920 1.76
8 N.N.-02 18.89 1.1494 10106.13 1.77
9 2.m.-02 25.64 1.1418 10403.94 1.74
10 b.81.-02 24.88 1.1289 9946.22 1.76
11 W.A.-02 24.76 1.0905 9925.25 1.77
12 3.2.-02 23.8 1.0466 9243.26 1.77
13 n.A.-02 2513 1.0079 8736.59 1.75
14 4.A.-02 25.99 1.0228 8663.5 1.78
15 n.e.-02 27.38 1.0196 7591.93 1.76
16 B.A.-02 27.32 1.0193 8397.03 1.77
17 W.8.-02 24.29 0.9986 8896.09 1.33
18 19.m.-02 28.39 0.9821 8341.63 1.26
19 u.A.-03 30.34 0.9415 8053.81 1.25
20 N.N.-03 31.54 0.9283 7891.08 1.27
21 1.p.-03 29.78 0.9254 7992.13 1.26
22 L.8.-03 25.35 0.9219 8480.09 1.26
23 W.A.-03 25.6 0.8634 8850.26 1.28
24 1.2.-03 26.74 0.8574 8985.44 1.24
25 n.A.-03 27.43 0.8794 9233.8 1.03
26 4.m.-03 28.63 0.8978 9415.82 1.00
27 n.2.-03 26.32 0.8911 9275.06 1.02
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28 7.A.-03 28.54 0.8553 9801.12 1.02
29 W.&.-03 28.45 0.8546 9782.46 1.01
30 4.m.-03 29.44 0.8140 10453.92 1.00
i * nsNTeNEIeTTITR (http:/Awww.dmf.go.th/executive/index.html)

 FUNANINANTBNNTILAR (http:/www.bangue france.fr/gb/actu/main.htm?

menu2=menu_m31.htm&page=ecofi/3a.htm)

*** http://www.yahoo.com

oo gy ansuiatsEn A lne (http:www.bot.or.th)
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WORLD OFFICIAL GOLD HOLDINGS (JULY* 2004)

Tonnes Gold's % Tonnes Gold’'s %

share of share of

reserves** reserves**
1 United States 8,136.4 58.9% 41 Finland 49.0 5.2%
2 Germany 3,439.5 46.6% 42 Argentina 426 3.2%
3 IMF 3,217.3 (1) 43 Bulgaria 39.8 7.1%
4 France 3,024.6 56.9% 44 WAEMU® 36.5 6.7%
5 ltaly 24518 50.2% 45 Malaysia 36.4 0.9%
6 Switzerland 1,515.9 28.2% 46 Slovak Republic 35.1 3.3%
7 Netherlands 777.5 48.5% 47 Peru 34.7 4.1%
8 ECB 766.9 (1) 48 Balivia 28.3 38.9%
g Japan 765.2 1.2% 49 Ecuador 26.3 27.0%
10 China, Mainiand 600.0 1.6% 50 Syrian Arab Rep. 259 (1)
11 Spain 523.3 33.1% 51 Morocco 22.0 2.0%
12 Portugal 482.3 51.7% 52 Nigeria 214 2.7%
13 Taiwan 423.6 2.3% 53 Ukraine 15.6 2.2%
14 Russia® 3901 5.7% 54 El Salvador 14.6 9.0%
15 India 357.8 3.8% 55 Cyprus 14.5 5.9%
16 Venezuela® 357.1 19.3% 56 Korea 14.1 0.1%
17 Austria 317.5 33.8% 57 Brazil 13.9 0.3%
18 United Kingdom 3125 8.7% 58 Czech Republic 13.7 0.6%
19 Lebanon 286.8 22.6% 539 Neths. Antilles 13.1 30.4%
20 Belgium 257.8 23.2% 60 Jordan 128 3.3%
21 Philippines 2439 18.6% 61 Cambodia 12.4 15.2%
22 BIS 194.3 1) 62 Colombia 10.2 1.1%
23 Sweden 185.4 10.8% 63 Ghana 8.7 7.5%
24 Algeria 173.6 6.0% 64 Latvia 7.7 6.1%
25 Libya 143.8 8.1% 65 Slovenia 7.6 1.1%
26 Saudi Arabia 143.0 7.2% 66 Myanmar 7.2 11.9%
27 Singapore 127.4 1.6% 67 CEMAC* 74 4.9%
28 South Africa 123.8 15.0% 68 Guatemala 6.8 2.9%
29 Turkey 116.1 4.2% 69 Tunisia 6.8 3.1%
30 Greece 107.5 33.5% 70 Lithuania 5.8 2.1%
31 Romania 105.1 12.2% 71 Ireland 5.5 2.6%
32 Poland . 1029 3.6% 72 Mexico 5.3 0.1%
33 Indonesia 96.4 3.3% 73 Nepal 4.8 4.0%
34 Thailand 827 2.4% 74 Bahrain 4.7 3.1%
35 Australia 79.7 2.7% 75 Bangladesh 3.5 1.7%
36 Kuwait 79.0 11.8% 76 Norway 34 0.2%
37 Egypt 75.6 6.8% 77 Canada 34 0.1%
38 Denmark 66.5 2.3% 78 Mongolia 33 16.2%
39 Pakistan 65.3 6.8% 79 Aruba 3.1 10.1%
40 Kazakhstan 55.3 10.7% 80 Hungary 3.1 0.3%

gold
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WORLD CFFICIAL GOLD HOLDINGS (July* 2004) cont

Tonnes Gold's %

share of

reserves™
81 Macedonia, FYR 2.8 4.0%
82 Kyrgyz Republic 2.6 8.1%
83 Luxembourg 2.3 10.1%
84 Hong Kong 2.2 0.0%
85 Albania 2.2 2.3%
86 Iceland 2.0 2.7%
87 Papua New Guinea 2.0 4.8%
88 Mauritius 1.9 1.5%
89 Trinidad & Tobago 1.9 1.0%
90 Yemen, Republic of 1.6 0.4%
91 Paraguay 1.1 1.3%
g2 Cameroon 0.9 1.7%
93 Honduras 0.7 0.5%
94 Suriname 0.6 6.2%
95 Qatar 0.6 0.2%
g6 Dominican Republic 0.6 1.8%
97 Tajikistan 0.5 5.2%
98 Gabon 0.4 2.3%
99 Malawi 0.4 4.7%
100 Mauritania 0.4 1.2%
101 Central African Rep. 0.3 3.4%
102 Chad 0.3 3.0%
103 Congo, Rep. of 0.3 12.9%
104 Uruguay 0.3 0.1%
105 Estonia 0.2 0.2%
106 Chile 0.2 0.0%
107 Costa Rica 0.1 0.0%
108 Maldives 0.1 0.4%
109 Haiti 0.0 0.8%
110 Burundi 0.0 0.5%
111 Fiji 0.0 0.1%

- Tonnes Gold's %
i s . share of

Memorandumy . VoS
World 5T e
All countries  ~ | 94%
Euro area (inc ECB)’. 22046  423%
CBGA 1 signatories®  14,111.0  36.0%
CBGA 2 signatories® 13,9 - 387%

NOTES

*This table was updated on July 14" 2004 and
reports the latest data available then. Data are
taken from the International Monetary Fund's
International Financial Statistics, July 2004
edition, and other sources where applicable. IFS
data are two months in arrears, so holdings are as
of May 2004 for mast countries, April ar earlier for
late reporters. For Eurosystem members data are
as of July 8" (except see note 5). The table does
not list all gold holders: countries which have not
reported their gold holdings to the IMF in the last
6 months are not included, while other countries
are known to hold gold but do not report their
heldings publicly. Where the WGC knows of
movements that are not reported to the IMF or are
misprints, updates or other changes have been
made.

**The percentage share held in gold of total
foreign reserves, as calculated by the World Gold
Council. The value of gold holdings uses the end-
May gold price of $393.25 per troy ounce (there
are 32,151 troy ounces in a metric tonne). The
value of other reserves is from IFS table ‘Foreign
Exchange and Total Reserves minus Gold'.

All countries shown hold some gold. Where data
are shown as zero, the figure is less than 0.05.

1. BIS, ECB and IMF balance sheets do not
allow this percentage to be calculated.
Foreign exchange holdings for the Syrian
Arab Republic are not available in IFS.

2. Excluding gold out on swap.

3.  West African Economic Monetary Union
including the central bank.

4. Central African Economic and Monetary
Community including the central bank.

5. The European Central Bank's weekly
financial statement for May 14th implied a
coin purchase by one unspecified central
bank of approximately 1.6 tonnes. Its
statement for June 11th implied a sale of 2.6
tonne. Neither statement specified which
country and [FS data for May appear to
exclude the purchase. The net impact of
these changes is included in the Eurosystem
total but not in any of the individual countries.

6. Signatories to the first Central Bank Gold
Agreement of September 1999 were the ECB
and other Eurozone central banks (excluding
Greece which was not a Eurozone member
in 1999) plus Sweden, Switzerland and the
UK. The second Agreement announced in
March 2004 has the same signatories with
the addition of Greece and the exclusion of
the UK.

.. World Gold Council (http://www.gold.org)
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