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ABSTRACT
The aim of this study was to examine the factors associated with both gold and bitcoin, as well as their
latent relationship. The independent variables were divided into 5 groups as follows: Stock Index Group, Currency

Exchange Group, Commodity Group, Yield Group. US government bonds and Google Trends word search group to

o ~

UNTT 00 AIHINY WA lo& & w1 31 anlae tmainInerde wnInerdaonensn Ing



N15Us=guUNAUaWa0UIVES=AUUITINANY
ason oo/ Unisdnu loabe

7N

N
Z

view aggregate demand. All data were analyzed in least squares regression (OLS) format to analyze latent correlation
between variables. The groups of independent variables that were studied were 1. Stock price index groups are:
London Stock Index (FTSE), Hong Kong Stock Index (HIS) 2. Currency Index Group, including the Japanese Yen
Index (JXY) 3. Commodities Group: Platinum Global Price (XPT), Crude Oil ( OIL) 4. Group of search terms in
Google Trends to look at aggregate demand, including the word “Gold” (Goldgg) and the word “Bitcoin” (BTCgg).
as a guideline for investors to use as a tool in Portfolio Adjustment in Gold and Bitcoin and Other Assets

From the results of this research, it was found that correlated variables The positives with gold are: Global
platinum price, Japanese yen index The variables that have a negative relationship with gold are: London stock market
index prices, Google Trends search term Gold. On the Bitcoin side, it was found that the variables were correlated.
The positive variables with Bitcoin were the Google Trends keyword, Bitcoin, while the variables negatively
correlated with Gold were Google Trends, the word Gold, and the other variables were not correlated. with bitcoin
and when considering the variables An underlying correlation with both gold and bitcoin was found in the Google
Trends search term Gold which had a negative correlation with both gold and bitcoin.
Key word: Gold, Cryptocurencies, Bitcoin FTSE 100 Index, Hang Seng Index, Platinum Spot, WTI Crude oil, Japan

Yen Index, Google Trend
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Variable Mean Std Dev Minimum Maximum Median
Gold (usd) 1418.31 250.9642385 1057.77 2035.23 1311.04
Btc (usd) 10079.46 15745.42 13.15000 65509.87 3534.98
Ftse (usd) 9594.69 931.4944295 6127.08 11687.79 9665.89
Hsi (usd) 3218.12 365.2285899 2349.67 4240.08 3165.40
Xpt (usd) 1062.18 224.8360394 611.800 1716.75 982.325
Oil (usd) 64.1247755 21.9693308 17.314 114.945 58.31
Jxy (usd) 91.6744453 5.9926439 76.55882 113.44 91.295
Goldgg (score) 43.2653061 14.2241413 22 100 41
Btcgg (score) 21.3163265 14.9509060 4 100 18
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4.2 IAHMANNFUNUS 524190115 (Correlation)

d' 1 [ v 1 @ ya
A1519% 2 AANNFUIUTTE a5 Tael¥ITuuy Pearson

Correlations
gold btc ftse hsi xpt oil jxy goldgg btcgg
gold i 0.071 -0.072 0.06 0.618 0.051 0.526 -0.11 0.081
btc 0.071 i 0.07 0.049 0.099 0.046 -0.018 -0.095 0.232
ftse -0.072 0.07 i 0443 0.245 0.34 0.253 0.021 0.038
hsi 0.06 0.049 0.443 i 0.32 0.224 -0.099 0.004 -0.02
xpt 0.618 0.099 0.245  0.32 1 0.256 0.283 -0.06 0.091
oil 0.051 0.046 0.34 0.224 0.256 i -0.058 -0.002 0.01
xy 0.526 -0.018/ -0.253 -0.099 0.283 -0.058 1 -0.056 0.075
goldgg -0.11 -0.095 0.021 0.004 -0.06 -0.002 -0.056 1 -0.045
btcag 0.081 0.232 0.038 -0.02 0.091 0.01 0.075 -0.045 1

' v o ' o a v Il @ { v o J
NATN 2 LAAIAANUTUHUTTEHINA MU UULIT Pearson W“]J’N]liJWlIﬁ’)LL‘L]iU],‘Hu NUANUAUNUS

A

o a 1 o o 4 1 (2 12 = A ' 1 a (3 =
NULDN Tﬂawmimwmﬂﬂmmmmwummgmazmum"lum -0.80 ez 0.80 4 ﬂﬁ]’)'lvliJLﬂﬂﬂﬂJﬁWl’JLlﬂﬂJ

v o do o A ¢ 3 o
anuduiutiuewazasminnInsziaunsonnes 18 1u duaeuda’ll
4.3 MINANDVYUNIN (univariate unit root test)

M157199 3 LAAINAMINATDUANNNIV AT NANY

aals Amashiinnnzay ADF Statistic P-Value WaMSNATOU
Gold 0 -21.5096 0.0000 fianwiia
Btc 6 -6.3543 0.0000 fianwiia
Ftse 0 -21.7440 0.0000 fianwiie
Hsi 0 -21.9570 0.0000 fianuiie
Xpt 0 -22.9915 0.0000 finnwiie
oil 0 -18.7550 0.0000 finnwiia
Txy 0 -10.5636 0.0000 finnuiie
Goldgg 6 -9.3123 0.0000 fianwiia
Bicgg 5 -22.3246 0.0000 fianuiia

VINHAMINATOY N52AD unit root level WUNAM5NIINANBINNAD UAWTA (Stationary)
4.4 HanN1INAT L Heteroskedasticity

A5 19N 4 LAAINANTNATDOY Heteroskedasticity U939 Gold

Heteroscedasticity Test

Equation Test Statistic DF | Pr> Chisq Variables

GOLD Breusch-Pagan 12.86 8 0.1168 1,btc, ftse,hsi,xpt,oil,goldgg,btcgg
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=

MsasvaeUlaynI Heteroscedasticity 1081935 Breusch-Pagan I 1adanaaou Chisq-statistic 1un1s

a

ATNABVANINUUTFODDYBIANNMIHANMIAILINYL 1AA1 Prob Chisq-statistic = 0.1168 FaAnisd1AgMIdnan

Auaa'ls 1auinndn 0.01 Sedawald hidras Ho nade aunsle ity Heteroscedasticity

A5 199 5 LEAINANITNATDY Heteroskedasticity U84 Btc

Heteroscedasticity Test

Equation Test Statistic DF | Pr> Chisq Variables

BTC Breusch-Pagan 12.01 8 0.1508 1,gold, ftse,hsi,xpt,oil,goldgg,btcgg

mﬁ@]i’mﬁﬁmﬂﬂg}ﬂ1 Heteroscedasticity
Ta8193F Breusch-Pagan 1¥M1adanaaey Chisq -statistic 14 MIATINAOUANNUIFOD0VOIAUNT
Han Az 14A1 Prob Chisg-statistic = 0.1508 FeAnisdagmeananaiuim 1a ldieendi 0.01

Fedawald lidGuers Ho nafe aumsn14 1T Jaynn Heteroscedasticity

45 wamsilszanuavesdoyadleItiaideiosga (OLS)
451 m3lszanuaAly OLS YoInedsm
Goldt) = 0.0009741+ 0.00427Bitcoint) -0.08072FTSE(t)-0.02956(%) +
0.33972XPT(t)-0.0123101L(t) + 0.55584] XY () + 0.00000557BTCg gt) -
0.00532 Goldggt)

{ a o o w
Gﬂi"l\ﬁ?l 6 LLﬁﬂ\iWﬁﬂTi'Jlﬂi"IgﬂﬁllﬂTiﬂﬂﬂ@ﬂlLUUﬂ’]ﬁﬂﬁﬂ\‘iﬁ}ﬂElij:i"lsll@\i gold

Parameter Estimates

Variable Parameter Estimate Standard Error T Value Pr>|t|
Intercept 0.00097410 0.00064618 1.51 0.1323
BTC 0.00427 0.00525 0.81 0.4163
FTSE -0.08072 0.03120 -2.59 0.0100
HSI -0.02956 0.02947 -1.00 0.3164
XPT 0.33972 0.02212 15.36 <.0001
OIL -0.01231 0.01238 -0.99 0.3205
XY 0.55584 0.05800 9.58 <.0001
GOLDgg -0.00532 0.00314 -1.70 0.0906
BTCgg 0.00000557 0.00252 0.00 0.9982
R’ 0.5337
Durbin-Watson 1.9255
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ﬂ’J"IiJﬁilWl!‘ﬁﬂ‘iJ‘Vl’f]Qﬂ'lﬂlul"]f\i’ﬂﬂﬂvlﬂuﬂ ﬁ'"l'ﬂﬂ/l’f]Qﬂ'l‘ll"l’)ﬁﬂ’ﬂhﬁllw‘L!‘EGI,HHN'U’Jﬂﬂ“UVIfNﬂT ﬁﬂ1ﬁllﬂ5$ﬁ1/l‘ﬁ

a 9 o A A A o = S \ v o
0.33972 ﬁ’]u'ﬁﬂaﬁu'lﬂ‘lﬂ'l']w']ﬂﬂfﬂﬂﬂﬂu € AN LUDIINT NDIAVIUNNVUITDYAS 1 ﬂ%ﬁqwaclﬁﬁ']ﬂﬂﬂﬂﬁﬂ'l

v @ o W =2

Q' 3 § 5% 3 4 { o QJ a g o <
LAY 0.33972 Nszautiod1nty 0.01 LAZIARANMIANEIGINL ﬂ‘ﬂﬁ]ﬂguﬁﬁﬂ’ﬂllﬁllw“L!ﬁiﬂL"]N‘]J’Jﬂﬂ‘]J‘V]ENﬂWﬂ

o

v A { A0 v

A a =l a £ A < g a Y1 A o A A v A
Ao artiRdueulszmadiilu Tadulszans agh 0.55584 Ganenunsaesunelaiuiieavedu q ash mnawl

o £

v v o

v Y v 4y '
Ruewiviudesay 1 azdwalinimmesduiniuiosas 0.55584 aruruiu Aszauiioddn 0.01 [uleu
RTIR= = o ga v 1A o o 0. q Y A =~ =
atuaiunialunsnedulaoadursu@sinunesdl M lnlusiadngaorvazinisnszaieanudelums
a v d o Y a v dyd Y a = @ °
amulunate q dunsnd mldsmvesdunsndwinifuu Tiu Tl ludemadordune s
nawamsanunudisoiianuduius ludaudunesd1dun dxiisiaiuasuaeu s
P x 1 1 ' Y
duilszdns -0.08072 annsaeduelaiuileifisedu q ash mndriisiafuasuaeuiuIuiosay 1 9gdIna
° = v o o o 4 v oA Y o A o
Isimmesianasieeay -0.08072 Rszauioddny 0.05 esnniudyiisiausuihvesTanMinasnu
a 9 =2 g v A o Yo A Y o A v o Jdo a
Heuin lasu Jailudndenlumsasnu ldariismquasuasunaznesmilinnuduiusiuluFay
a o ¥ a A <3 d o 1 A o a £ 1A a Y
uaz anvienmaum lugiansolled d191 “GoLD” imduisz@nsegh -0.00532 awmrsneiuielain
o A A A a ) a A & 7 o 1 4 2 g < ' v
winiladudu q aei iweanuilsumauin lugians el lud d1i1"coLD wwaudesas 1 fazdawalisia
nomanniosas 0.00532 Nszauisd1nny 0.01 eNI1TUIATR2 WUIEIWI50 o5 UIems)deunasues
o W YY ' 1A &2 A ' a ' A A v o Jdu
51 e 1a3oeaz 53.37 uaza1 D agh 1.9255 Feion limadymmanumamaoulinnuduiusiu
452 midszinaAuuOLSyesinaeed
' = I A A o A v o v A
Tuaaui 2 Aumsdszmnanuiioinnzimdunlsiianuduiussuinaesilasldwa
MsUssmnuaInail
Bitcoin) = 0.01987+0.50691Goldt) +0.15075FTSEt) +0.07039HSIt)
+0.213XPT(t) + 0.0342501 L) - 0.76944] XY t) + 0.10760BTCg g (t) -

0.04828Goldgg(t)

{ a rs o w . .
WﬁNﬁ 7 LLE‘T?NNﬁﬂ'li’Jlﬂﬁ131’7'&711ﬂ'liﬂﬂﬂ’é]El!L‘]J‘]Jﬂ']E‘Nﬁﬂﬁﬁf]ﬂq@ﬁl@ﬁBltcom

Parameter Estimates
Variable Parameter Estimate Standard Error T Value Pr>|t|

Intercept 0.01999 0.00555 3.60 0.0004
GOLD 0.32247 0.39638 0.81 0.4163
FTSE 0.13418 0.27292 0.49 0.6232
HSI 0.06591 0.25637 0.26 0.7972
XPT 0.17829 0.23458 0.76 0.4476
OIL 0.02917 0.10770 0.27 0.7866
IXY -0.73862 0.54914 -1.35 0.1792
GOLDgg -0.04977 0.02726 -1.83 0.0685
BTCgg 0.10772 0.02132 5.05 <.0001
R’ 0.0725

Durbin-Watson 1.8259
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