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1658 B HART _LPROT 7.8% > 1/ 1394 370 LHRE 1503 27T - A E(LERGERFSEES
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Sharma(2016) 7347 T 54 {52 .2 CPI Bl % <5 (A% .~ M BIRA (72 B CPI n] 2R I = <
EFG 2 R - BAERRAYNZ TR T3 58 - (HLAE SR CPI B AR [ B A B/ A3 L
FHRTRE o A B2 A R B 2 i ol = Bl v < (B A EL R I (Biildirici et al., 2016) » MRISZF
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il e B 2 AT AR 18 18 T 55 26 T IR R B 2 s B E RS RN N 7 > TR 205
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(2012) P8k B & TT A HE T SRR A > Blose(2009) fEMFEHHthig B A B R EE R
G EE e E RN TR ERRIRE > R E e R KR E A S &
DLgHdE SRR R - ke 77 (2012) B Adrang et al. (2003) #5 H 5 < ELRA SRR . [
BEARGRAYIEMHRR - [FIRF 5 e B AR THARY L PR IR AR A EA R 3 o (B1EENR
RIS (EHTERIERHE 2 HAR & - SBRPSERIZIRR - e =ZE R EEERIRR -

o EnEXREETHEENHEEERTECHRE

JOZTEEE (2014) SR K ETTIREEH H S WM B8 BE > ARERER -
ETCEMEH A SEERNERRE > FAFHEREE S 2 EM S A o e
PUBBEIRREE T - #RIESE (2014) 07 VAR 1R > (i A AT [ o4 200 Granger
R SR s S [ B o < (B AR B 2 T R B IR B PR T AT« SR » BT B B B PR
wHSERZENMEREEARIEFRG - EEE EA &5 RS S ER T -
Wang and Chueh(2013) %f 1989-2007 FHERHEITIHIE - 2 I E WSS TTHIIZ (H & H L
b~ Bt EEREFERRMES T —IHSE LA - BHETEE (2013) TR > 3T 40
FR - BRI EREE DI R RIS EECEFTRE » 2003 FLDAR B e
JIBHEERET > H A2 FUMER AR SRR A B R R BN E R R - RS SR BT E
(2011) fEETCFHER EE R TEEMR T HSERNPERSR - BN EBIEEEERTE
- ETEEHESERNRE DREAEETCE > 2R ESHMEESERZMIEE
PR 7 A [ e -

g2 EHE HE RS S (8.2 152 > Bechmann et al. (2015) f5H » $IfrE E#T S
MERIZE G HEEEAaMNEZE - ME—R AR EEE R IERZE - REMQ
B 7 (2012) PR NERE E BB B & ] S A0 SGREBR ThRE - H S B {EAR Bl =R
Z EER BB RE » Joy(2011) {5 T DCC-GARCH F1 VAR R S & 4 A1 16
T A B TTME R RALR - FHFFEZRA > 2001-2008 4 A 5 4 35 rh 5 7 [ SR 7 & il g £
AEJIHE 1989-2000 454 © Pukthuanthong and Roll(2011) BFZ25HH » 1971-2009 1A - 5
T B {8 B 25 4 FHE B85 Y] » Tuly and Lucey(2007) 4347 2% B7 15 54 B 1 82 2555 S (E R 1Y
RFEF - TR ERE R R AN - FIRE B S Re s fT L ES A T - Capie et al.
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M FhERHESERTELAR
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ERtEHERTA EmEHRSREE - MEREsREFEEERERIER TS
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B8 TEELARSEITAERSE « TLAR] (2012) @A s SERATRIIAZR > SERNSETH
oA S HER AN SR B A A PRENREN R — B m S EREEZE - AR
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WIS S - SEOTE RS (2013) 5 T B RIER - BRSNS iR# = (@5
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ABER R EEeERRFREEETES - FlES - BRI - F=
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Sefa(2015) DA+ H H & E B HTFEE % > FIIFH GARCH(1,1) EAES R & E 2 NE - A
SARTERE FUNTE S » SEEE T 3IE8 - (HHrHATE TS 100 ~ EEYEEH - ETHEXR
ASEIEFAER > (SRR TEE TR EHHESEER AR - MAREYEIEHRER
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IR AW 2 ERM U RE R IR R &R Rt &8 2 &8 ASCE LA
Dickey and Fuller(1979), Phillips and Perron (1988) k5 Kwiatkowski et al.(1992) 2y —IH
iRt E iR R G R ERE » B ERE » BILURE Py RS AT (5T A 228 5 3558
A RERE » HILIA & H FEEER (Vector Auto Regression, VAR) {ha{15EAY 228 - FEARE:H
B AT R =R B MR A E T
(—) HWREME © EEREA S E H R A ERER B S EERF & ERESED « MH Jarque

and Bera(1980) $21} Jarque—Bera f55m 2 ¢t ¥ At (il 3 HR AU YIS 2 E T H RE S Bl e
JB #Et &R B H HE S 2 W-R T B0 - IRIBR T ERAETRE - 1%
TERJREE/KYETS - IR IB fE HUAS S B AR AR i M ey - R RERF & RE
5380 AHREY > BRSNS E BRI - HEARH IB i E R BN A HRE
HIILL Box and Cox (1964) f2HIH BB L S RS EE E -

(=) WLl - FE P —EREEAE Z | E—(ERZTHAVZEE « AL Priestley (1982) £2
HIHY H FFHRE A %4 (Autocorrelation Function, ACF) 1 Enders(2003) $& H 81w B $AH
5 LA 8 (Partial Autocorrelation Function, PACF) fig B | 6l 78 722 B Vs (% P 3 -

(=) BEHIVIEN © DL Ljung(1978) £ Hi Y Q # 5T & A% i 58 22 1Y 5 (8 14 31t F| A
Engle(1982) & 1 #Y ARCH-LM test 1 /& 7% 7 /& 5 17 /6 H IAH B e R E s 2 2
HE - MR ek 2EHG ARCH 35 > Al f] ARCH B GARCH 15 A S 17 it 3
ARCH(q) fRAUFRANT

o

G

YelQe~N(xt, a,02)
gzt =Yt — -;Cta
0f =Yo+ V1&g tVa&i_, + o H Ve,

Hepx BMBEHNME > xe = (1, X106 X2 0, Xke) 5 a 5238 5 AR 8 &E
a=(ap,a,0;,ar) o q it HEEE  xa R REZNESG Q EE atax,ta,
XpFo oo tay Xy, ©

il GARCH 72 Bollerslev(1986) Fifit » #LE[FIRFF AR B MA RYBER A EGRH PR
EEih > K GARCH(p, q) IERIFRANT ¢

q p
of =V, + Z Vi€—i + Z 0,0:—;
i=1 i=1

Hrf1 p B g 5 GARCH FERIFIFE R -
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ASCE e e B e (EAR B B B SR BB B IR - SSoTfa® ~ AR~ IR
AR~ HoAth S B ER R M ERET O R T (3R 2) - fERER » AEAWTIEI
AT A ORI AR B > iR ME ~ SRME ARy 257.70 BLA 1813.50 &l - #RYE
T T 463.50 0 [MHAMBE T > BT SEITRE ARBIER AN - HER B AT SR
HIERREZZ /)N - HHE 1 AT AR - =ERER 2 EITRI@EATE 2012 £ /T2 K E)
ETRE @ 5 FER e e EEEEIEST 2,000 2T / # ] AYIEIE - 75 2011 £ 9 FEF(FES
AeimoHY 1,923.7 7T / Al o (HBEANZ R ABHIG T — R T T2 -

FSE T o
By SEIEL FEHEE i/ ME wAE
GP 904.62 463.50 257.70 1813.50
USDX 94.07 8.76 80.55 112.81
ACPI 2.11 1.36 -2.10 5.60
EX 7.21 0.86 6.10 8.28
AFFR 1.54 1.82 0.04 5.74
DIJIA 12243.62 2952.76 7062.93 18432.24
SIP 15.34 9.37 4.14 48.70
WTI 65.11 27.93 19.44 140.00
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3% 3 2 BUMEFT R BIEAIRY R* B 0.974 » FAEEHRII R’ (H R 0.973 - (HIRIEER 4
AR IFUA TR B A 2t E A SR8 3R - JRAFAEEH HAHR - [FIREE JB {Ein kR
BAANREHEREST  Q ME MBI AP RE MR I IS - 1S SHERITE S
HETT— B =FERRIEN ARCH I E (R BB AF/E—FE ARCH 3% > RHEALETE
1F o

k3 RBEA S BMEH R
Variable Parameter Estimate Std. Error T-Statistic
C 2124.868 377.191 -5.633%**
USDX -5.053 1.984 -2.548%*
EX -171.965 32.753 -5.250%**
ACPI 11.232 6.283 -1.788*
AFFR -6.073 5.020 -1.210
DIIA 0.008 0.003 -2.635%**
SIP 25.452 1.193 -21.335%%*
WTI -1.390 0.660 -2.106%*
R-squared 0.9772
Adjusted R-squared 0.9762
Akaike info criterion 11.422
Schwarz criterion 11.576
Log likelihood -1076.125
F-Statistic 971.279%**
ADEF test Statistic -4 39 ***
P-P test Statistic -4.556%**
KPSS test Statistic 0.051

oo FERIEMEKHE 0 =0.01 I > HEIETE -
BRI« AR -

TR FAATE R 7 (7 AF Pl - ARG =l B HOEEREAE - HgiT
FRIEEEIRER - RILAER AL TP I ART — IR (8 IR 2 B FAHRBHAYRTRE - DL MA(1) Al
>

GP; = By + BLUSDX; + B, ACPI, + B3EX; + BLAFFR; + [sDJIA; + B¢SIP;
+ B WTIi+¢e + 64
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AR R AU GE 7= ARCH flafs R — PV e TH A - — =R IE N EE RIS
5 LLGARCH(1,1) FEAMEIE » 15E] MA(1)-GARCH(1,1) FEAIANT »

GP, = o + p1USDX, + B,ACPI, + B3EX; + [L,AFFR; + BsDJIA, + BsSIP;
+ B, WTl+¢& + 61
o} =y, + 1€, + 6,07,

RARBBAGEZRTER

e o FET T
%’f&/\ﬂ 2

ACF PACF  Q-Stat  Prob ACF PACF Q~-Stat Prob

1 0.801 0.801 123.79 0.000 0.473 0473  43.186 0.000

2 0.661 0.055  208.57 0.000 0.272 0.062  57.508 0.000

3 0.520 -0.069  261.25 0.000 0.163 0.017  62.693 0.000

4 0.365 -0.130  287.34 0.000 0.061 -0.044  63.420 0.000

5 0.219 -0.096  296.83 0.000 0.473 0473  43.186 0.000

ARCH-LM 42 319%%%*

Jarque-Bera 571.958%**
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ACF PACF  Q-Stat Prob ACF PACF  Q2-Stat  Prob
-0.034  -0.034 0.223 0.637 0.101 0.101 1.968 0.161
0.044 0.043 0.603 0.740 -0.072  -0.083 2.957 0.228
0.055 0.058 1.189 0.756 -0.051  -0.035 3.457 0.326
0.055 0.057 1.779 0.776 -0.141  -0.141 7.362 0.118
0.104 0.104 3.885 0.566 -0.024  -0.001 7471 0.188
ARCH-LM 1.928
Jarque-Bera 0.196
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% 6 5 E#EBA MA(1)-GARCH(1,1) % #4&3t &

Variable Parameter Estimate Std. Error z-Statistic
C 1774.991 170.921 10.385%**
USDX -4.085 0.811 -6.231%**
EX -143.450 12.774 -11.230%**
ACPI 6.951 2.457 2.820%**
AFFR -6.621 1.629 -4.065%**
DIJIA -0.008 0.002 -5.343%%*
SIP 27.418 0.894 30.683%**
WTI 0.916 0.264 3.465%**
€. 0.769 0.069 11.112%**
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Variance Equation

C 335.368 24.223 1.002
el 0.436 0.134 3.261%**
o 0.637 0.093 6.834%*x*
R-squared 0.9910
Adjusted R-squared 0.9905
Akaike info criterion 9.725
Schwarz criterion 9.948
Log likelihood -906.011
woex FEHEMOKIE 0=0.01 B > HEEEZE -

BRI © AR -

HIE TSR S SRR R R B - I SR B v e e W (A R &
155 (HEREMRAEERE - RS SERE T R B & SRS B RATR
] MR KREE S EEGEERTREL - RS E KBRS > EhkeE
SSRE G A ES - SERE FEk > K2 > st 5 [EEEN Lk > Bt - %
R R I E B IREEESERAE LT R ERERERE  H
T RRET - R E S ERERYCES - REEH B ATE A H R EEE
IR B < A2 ) DR (B B (o, -

H SRS R S E A B o (E AR A AR WV IE R B - HIRE S SRR S HEE
Bt D EESARAIRR A - (B HRER S S ER RN R BRI ETF K - 8
RN b s EHRER RS 2SENEE L L MRIEEEE
E—f "EER, > BREGRE—HE TR, > EliiTEEATTR > R
e (B E AT R AR HATE R RAESM SR E LR T HHEE, - B2
BB T BRI RESR - MmIRHERERTS LR bE R —
B P S (A% B B A8 B T S5 A AR B OISR - RGBS B E R E IR & b 2 iMm2kK -
e SE Bk THREMS - RGBSR TESERBEGTHE R - WIRIK
& B Z A IR IR 0R - RS-SRS E AR — 2 > [FOHE RS
RS EeERRGREL N BT o B ER TR SRS = e E RS AT
N o AR BRI - RS BB R A R E AR A IE AR A R S E Y > NERE
BEE R IR SIS B KB B - Sl T E R E S (ER Lk

- 148 -



Bl S ER AR HEVITE

&~ fEERAER

AL A ER Ry o aht - ERSER - SSOTiEH - XBIREERIRR ~ SHAE
SRR~ EE TR - BIRER R ERETIIE - Dl @R R i g - m
R R SEBIE B IRR ~ SUTIRE - TR ARIBHER ~ ERRFIEE AR ~ EE T
VIR - BIRER - FRER DU eRa ey - oM EESERNIRER - &l
B AT 15 A A B -

BB A RV SN - SOTEE G R RERAVIRS - thg ks &
EENE e AERBIR T EET - MEERER T "SR EEES KRR - (235
SSUCHERR ey - BIRE ST (E HAGE IR DU Bk - st R i ok - (B K
FOBRIIREHS - IR SHITRE & B EE R > =R ZERE A
R EESLREE - mBltths ' AIEIRE SRR H g s -
MM EIESEN L - RIBIITERER > ASGE RS > NMEREO R AR
S T R 2K E R B B ARV 0 (S0 2016 FERY BRI N EERRE - BRSE I TP 25 H
e —(ERk 2 iR RE S - e i R RN BB B S e R b (E(E
B BB R B ELEE PR - A0S BT E TR RRREOR ~ BRI E - SEBI SRR
HETE ~ SR ECEE 1 S BN R B 5 et PR BIBORSE - Frs 3 R B U R 72
s ER BN ERENR - WERZE T oW AS S B ER -

ARSI ERFEME - MOFLEZST0 > EX5 TR EESEY) SR
N BENREDESAMTEMETR S - BETSEEARERANRES - mNERE
TG B R B <5 T DB AR E T - S B iR E R IRERE D NIRERR IIAE » =k
(R B E R PR SRS I TR E BB E W B RO (R PR A Sl (6 A IR & B 2R - i
=R EBAHEENRES > (HEHSREREREIEMEER - B SIEE ] D
FE—ERE LR - REFAEE - Wit - ##ET RS > mefkEEZEN
M EHEERE TS OISR - Kt > AR EE RS SRR
EBREIRR - ERFESNR - Kt ESErs e > Frlree oM TEH
B BRHEA N EE R S S UARAYES - BT S IRE I IR -

- 149 -



EEIRIT TR A+ /B E =

ZENR

F#E (2010) 0 " EBEAEFHERBEGERZ ST, 0 (K¥RE) > 11 2426 ¢

FHEI# (2012) © " BIRSESERZERRS TR, - QLUFEKFEKZEE) - 10 104-106 ©

TLAETT (2012) > T S BEARNRIVERFE ST, - (FEIYNE) - 30 195-196 -

ZIEE (2012) 0 T ESETCIEH - B EAS LIRS B IR E IR E A R — — AR R EGR S 0 (R
PERIRERRER) 250 14-19 ¢

EFL(2012) 0 T BIMEE B EREERBSRREE SN, 0 (REBEE) 4 243-244 ¢

PRISZS ~ JEATIW - M9 - 229536 (2012) > " S EREEEEEREBERCER ) - (MSHR-GET)
16 > 57-73 °

FATKEE ~ #EF (2011) T IRETISEES TSGR B N ENTE, 0 GREFEIRER) - 1 144-146 -

Y2~ B3R~ R ~ SOERE - BRYLR - ZEEE - BRIEE - IRMEYL (2014) 0 TIE - He K EREES
B ES R E— R EN , - (UIEEER) 40020 141-149

B 011) " HSERBEERERBERARIESST, » (REEEREER) - 120 6-10 -

HREE ~ BIMEE  FHHEL (2011) - T EERTTSHE STTSIGR R B G U TE ) o (BRI R itg ) -
29 0 18-24

SRATER ~ TR (2011) > T HREIL” R TESERIERZS T, 0 (FEE) 050 913

WREE -~ EH BER 2007 0 T AW A S ERBEIRRAATE L o CURREIERTE) - 703539 ¢

IR$ETT (2012) 0 T EBEAEBANREEWT ) 0 (BEPIE) 40 190-191 ¢

BRTTTE 2011) » T B EBEBRZRAAER , - (FAEE) > 20 139-141

BRIESL (2016) » "B ESEMEHNRZAWL ? - QRFIATF]) 23868 ¢

--------- (2017) > T ETTIHRBNGFERE - HEERAZEE - QEFIATI) 0240072

B ~ 7795 (2013) T ESTIETCIZERRRE DB AT, 0 (BRERERL) -3 58-67 ¢

BEE (2007) 0 TESESAIAEERBE ST, 0 (ER) 02047

G BRI (2012) > " EfA DDC-GARCH AR ~ BEEEAIE @ IS ERAE SR se L - (TEED -4
53-57

ST - EHE (2013) 0 T EMECREE SERAREME ) - (FERFA) 205557 -

BRIT - M (2009) 0 "B EFRELONE  FORERABEIBRAE, o (FERER) 0 10066

BRI ~ B ~ £ (2014) 0 T BISSE S EREETTIREBRNER ST, o GRIBEEEHR) -4
67-71 ¢

Hhy ~ WHAE (2012) 0 T HERESERPERBEAMT,, 0 (FRSBREETE) > 6 90-94 -

- 150 -



Bl S ER AR HEVITE

Adrangi, B., A. Chatrath, and C. Raffiee (2003), “Economic activity, inflation, and hedging: the case of gold and
silver investments,” Journal of Wealth Management, 6(1), 60-77.

Arouri, M. E. H., A. Lahiani, and D. K. Nguyen (2015), “World gold price and stock returns in China: Insights for
hedging and diversification strategies,” Economic Modelling, 44, 273-282.

Baur, D. G., J. Beckmann, and R. Czudaj (2016), “A melting pot- Gold price forecasts under model and parameter
uncertainty,” International Review of Financial Analysis, 48, 282-291.

Beckmann, J., R. Czudaj, and K. Pilbeam (2015), “Causality and volatility patterns between gold prices and
exchange rates,” The North American Journal of Economics and Finance, 34, 292-300.

Bentes, S. R. (2016), “Long memory volatility of gold price returns: How strong is the evidence from distinct
economic cycles?” Physica A: Statistical Mechanics and its Application, 443, 149-160.

Bialkowski, J., M. T. Bohl, P. M. Stephan, and T. P. Wisniewski (2015), “The gold price in time of crisis,”
International Review of Financial Analysis, 41, 329-339.

Bildirici, M., F Kayikci, and I. S. Qnat (2016), “BDI, Gold Price and Economic Growth,” Procedia Economics
and Finance, 38, 280-286.

Bollerslev, T. (1986), “Generalized Autoregressive Conditional Heteroskedasticity,” Journal of Econometrics, 31,
307-327.

Box, G. E. P. and Cox, D. R, 1964, “An analysis of transformations,” Journal of the Royal Statistical Society,
26(2), 211-252.

Blose, E. (2009), “Gold prices, cost of carry, and expected inflation,” Journal of Economics and Business, 62(2),
35-47.

Capie, F., T. C. Mills and G. Wood (2005), “Gold as a Hedge against the US Dollar,” Journal of International
Financial Market Institutions and Money, 15(4), 343-352.

Dickey, D. and W. A. Fuller (1979), “Distribution of the Estimates for Autoregressive Time Series with a Unit
Root,” Journal of the American Statistical Association, 74, 427-431.

Engle, R. F. (1982), “Autoregressive Conditional Heteroscedasticity with Estimates of the Variance of United
Kingdom Inflation,” Econometrica, 50(4), 987-1007.

Enders, W., 2003, Applied Econometric Time Series (Second ed.). John Wiley, New York , 65-67.

Hiller, D., P. Draper and R. Faff (2006), “Do Precious Metals Shine? An Investment Perspective,” Financial
Analysts Journal, 62(2), 98-106.

Jarque, C. M. and A. K. Bera (1980), “Efficient tests for normality, homoscedasticity and serial independence of

regression residuals,” Economics Letters, 6(3), 255-259.

-151-



EEIRTETIRE A /EE =S

Joy, M. (2011), “ Gold and the US Dollar: Hedge or Haven?,” Finance Research Letters, 8(4), 120-131.

Kristjanpoller, W. and M. C. Minutolo (2015), “Gold price volatility: A forecasting approach using the Artificial
Neural Network-GARCH model,” Expert System with Application, 42(20), 7245-7251.

Kwiatkowski, D., P. Phillips, P. Schmidt, and Y. Shin (1992), “Testing the Null Hypothesis of Stationary Against
the Alternative of a Unit Root: How Sure Are WE That Economic Time Series Have a Unit Root?” Journal of
Econometrics, 54, 159-178.

Lawrence, C. (2003), “Why is gold different from other assets? An empirical investigation,” World Gold Council, 1,
1-45.

Le, T. H. and Y. Chang (2012), “Oil price shocks and gold returns,” International Economic, 131, 71-103.

Li, L. and C. Diao (2013), “Research of the influence of Macro-Economic Factors on the Price of Gold,” Procedia
Computer Science, 17, 737-743.

Lin, F. L., Y. F. Chen and S. Y. Yang (2016), “Does the value of US dollar matter with the price of oil and gold? A
dynamic analysis from time-frequency space,” International Review of Economic & Finance, 43, 59-71.
Ljung, G. M., and G. E. P. Box (1978), “On a Measure of a Lack of Fit in Time Series Models,” Biometrika.

65(2), 297-303.

Nguyen, C., M. 1. Bhatti, M. Komornikova, and J. Komornik (2016), “Gold price and stock market nexus under
mixed-copulas,” Economic Modelling, 58, 283-292.

Phillips, P., and P. Perron (1988), “Testing for a Unit Root in Time Series Regression,” Biometrica, 75, 335-346.

Pulvermacher, K. (2003), “Analysis of long-run correction of returns on gold and equity,” Center for public police
study. World Gold Council, 18(2), 1-35.

Priestley, M. B. (1982), “Spectral analysis and time series,” London, New York, Sydney, Academic Press. 263(15),
835-853.

Pukthuanthong, K. and R. Roll (2011), “Gold and the Dollar (and the Euro, Pound, and Yen),” Journal of Banking
and Finance, 35(8), 2070-2083.

”»

Ranson, D. (2005), “Inflation Protection: Why gold works better than ‘linkers’ ,” World Gold Council report, 1-9.

Reboredo, J. C. (2013), “Is gold a hedge or safe haven against oil price movements?” Resources Policy, 38, 130-
137.

Sharma, S. S. (2016), “Can consumer price index predict gold price return?” Economic Letter, 55, 269-278.

Tully, E. and B. M. Lucey (2007), “A power GARCH examination of the gold market,” Research in International
Business and Finance, 21(2), 316-325.

Wang, Y. S. and Y. L. Chueh (2013), “Dynamic Transmission Effects between the Interest Rate, the US Dollar, and

-152-



Bl AR ERNR CERET

Gold and Crude Oil Prices,” Economic Modelling, 30(4), 792-798.

Yaya, O. S., M. M. Tumala, and C. G. Udomboso (2016), “Volatility persistence and returns spillovers between oil
and gold price: Analysis before and after the global financial crisis,” Resources Policy, 49, 273-281.

Yurdakui, F. and M. Sefa (2015), “An Econometric Analysis of Gold Prices in Turkey,” Procedia Economics and
Finance, 23, 77-85.

Ziaei, S. M. (2012), “Effect of gold price on equity, bond and domestic credit: Evidence from ASEAN+3, Procedia-
Social and Behavioral Science, 40, 341-346.

Zhu, H., C. Peng, and W. You (2016), “Quantile behavior of cointegration between silver and gold prices,”

Finance Research Letters, 19, 119-125.

-153 -



