SIS AMSZEMTE M1 M25 20094 128(pp. 173~186)
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FARE AMESAY. SAEMEFEL 7&%31-1-53?_] HAENANARREH 2AFgS ned
ECT-GARCH(L1)2 & & =3tk T7AAQ] AAEH 24 WEEF AR o2 5o HdAEA
. Fo84 Az oy 2o

288 AydMes E4Z43 U EE(within-sample) 2 ] ¥ E(out-of-sample) 7]+ 5 & A 8l&
4% HAEAH A E P (minimum  variance hedging model)d] XA xS mEd
ECT-GARCH(1, 1)5'—539] FAAARY AFHeg ¢ e Aeg vyt AFEARgE F&
AL FHEAFE ol 8dte A FIFFEEARY AAGFET ARG EAN LY X
#7F & 7;‘19— velsth & d7e AS3H —3-7]' Re FAZY 7MY BE & £
Av A7l 9 Wt g HAMGE] FEAS AASe H o ¥FF o8 F3F uet ¥Fo|
ddEE FAEAR A4¥9E Holdte d = '%%"F?la Aoz HAHFE)

HAFA] : wEEFIE, wEIHE, AT DE, AN, H2EIIARY,
ECT-GARCH(1,1) 31423

* =259 2000 129 5¢, AAFTAY 20093 129 179
**i’.-’}‘—, 7718w 73983} (ghmoon@kyonggi.ac.kr)
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B d7e AR2AFY Be®E BEAXREY F487F S48k 7hed 8 EAZ(gold
spot market)o] WAE o] Y& Y (risk)e FHEA F(gold futures market)E o] &3t =
o] At glol7] $13 Ex14A E(investment strategy)S 73t © o] Ytk 200949 12¢
T FA F7HEe] 4% 120088 ooz 2000%d3 10002 o Bld] 20%0]d F71E AR
o8 veigon gtoaw FAFN digh A7 AHAHQA FSFAE ooz Aoz A

= %E—E"ﬂ’ﬂ =dstnAste E3 A A ZH(gold hedge strategy)ol@d FEA A (E )3}
AE) A= e vzt diE B2 (uncertainty)ol] 7]AF 7}
AP @isk) S ZFEAIAY AAEY] 93 FHEAZANA EF(EE)H wdEe £¥X
(short position)& FH3te A& T3rh thA] Ty FHEEERFA G2 &4(01Y)o] HEAY
of oj(&4)dl Y& FHE F IEE FHAEANZAAN EXNAS HFozZA vlgd 713
o] old WEgo g WalHugr £ dAFTANA ABAINE AL Uiy Furyo
AAARE 2 2ol @t oiF A} Ye & Ao ANHE viHT e FRE
Ao Mg JEEZAML =g 53 w=sAd dAsr= g
AFEAE 93 AAANA M8 1A FHEAZS AZE o) At g &23tA o
T 7&9 TAE(gold futures)X|FE o] &3ty w|=m F=eo] FHE(gold spot)2
2 FAule 2 ANAFE FH3 04 st EAdygoz s} JEHoZ B
AA & IARHRFE 93 HAEAE A E E (minimum variance hedge model)
g o] A E o]-83 ECT-GARCH(1,1)3) A28 & AL&3t) HAFEEL 2006 49 19R
Bl 2008'd 3¢¥ 31¥7tAelH, U FE(in-sample)e 2006'd 49 1UHE 20079 3¢ 31U7
%], 9]3% 2 (out-of-sample)2 20073 4¢ 1Y HE 20083 349 31Y97A 8 24 x99t
AF7HA FEALE ol FAEHLE ®Hol olFH gt UEFH JYgdTREe
Keynes(1930), Working(1953)2 F+2 ZHEZHQI dAo]2& AASEer, Johnson(1960),
Ederington(1979), Baillie-Myers(1991), Myers(1991), Kroner-Sultan(1993), Ghosh(1993),
Park-Switzer(1995), Ghosh and Clayton(1996)%52 53 JFAAFHTGE ojd
GARCHE g o} Q3144 2 3(ECM: error correction model)7} & ZFgAAYE ZF L o
o2 AXEYHAE FHANIA FAY. HEH FUYATES o]4vI(1989), FH I
(1990), ol A3}, FFAQ00L), ol A3}, F3(2002), FHE, E7FH(2006 a, b) Fo] AUtk
Aol AL, ALZY MEd olo] AnFdMe HolgldHa EHTYS AAgch
AMFAME AFEHAHE, ANFAAE £ A748 2 8o5& AA gt

ki

)
a3
rr oot xo
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1. dlolel &4

2 7Y ANL(New York Mercantile Exchange; NYMEX)S] FHEAF, Al7lx
# 2 (Chicago Board of Trade; CBOT)¢] FHEA%3 9= LBMA(London Bullion
Market Association; LBMA)¢] FHEAZS 9 AAEAREE A&3l9on TEI|ZHS
20063 49 14%¥ 2008 39 319717 AA%th BAmde] ©g PG £A8 93
A BEREES T A YRR o2 ViEth 9A U ¥ 2 (within-sample)& 2006\d 49 1Y HE
20073 39 31¢7FA] 250709 ALgolH, 9] FE(out-of-sample)> 20073 4¢¥ 1YRLE] 2008
9 39 319717 250709 AR ATFAIY. 279 AAdsFe gen 2ol FHsAT

28
A

AE

AS, = LN(ST,— ST, _,)
AF, = LN(FT,- FT,_,) @

A HelA orM ST,& FHE/E, FT,& FAENAEL, AS e F8E9 713W8 %,
AF,e S48 71A¥E SRS 744 Jgdt. BE &4

(skewness)9} 3 X (kurtosis))E R H 2™ Bera-Jacque 7A 5
Hoz R8A 714H0] FFEEE Holv A2 vtk AALAR) FPAIRE
g3yl 98 gutdoez dzg] AM8HE ADF 2 (Dickey and Fullers, 1979)3 PPZAA
(Phillips and Perron, 1988)H-& &3] £43 A#7} <F1>9] AAFo] dom BEAHI &
A& mEE Ao UERHT HIE AAGEC] EdAEXE FVFHA dFFAE #A
oA Ase S54S HUG 24U LXAFAFYEFS ol F Utk o]E I a4
(Johansen) A3 ¥ & 53 FHE 7 A (co-integration test)g AAFPow 1 A <g2>9
A o] dom AA G e FHEC] ENdE AoE JEIET uEi] EFEA A 2
2} g (error correction term)S F718F ndlS AL 2 o

) A% 7% e d¥Aos 308 Ay duT E A3 AFLIE Yolu 202 wush, &
A7l AHEE ABES BF =T} 3E 2 %

-
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o FEE
8= a8 7
SR i FE FEHSe FAE FEUS FAE
ADF -2.20 -3.13** -2.15 -2.90** -2.14 -3.46**
PP -2.30 -15.24%%* -3.30** -16.25%%* 3.27%* -16.16***

) ADF ZA# PP AA9 @92 (unit root)7Fd-& 712+317] $1%F Mackinnon A X](critical value)
= wH(1%): 345, *(5%): -2.87, *(10%): -2.57.

<E2> SHZ A3

Eigenvalue Likelihood 5 %
T i THEEA
(253 Ratio(-= 41) QA
Azt (lag)7} 0.187 55.76 15.49 None
FEHEE/ 591 AL 0.031 5.55 3.84 at mostl
5488 | AAag7t | 0219 | 786 | 1549 | Nome
1091 A% 0.085 25.26 3.84 at mostl
Al AH(lag) 7} 0.226 74.33 15.49 None
TFEHEE/ 59 A% 0.020 5.67 3.84 at mostl
waug | AAegZt | 035 | 1360 | 1549 | Nome
1091 AL 0.092 19.18 3.84 at mostl

FHAEAIFY HEFHYIE S F0l7] A% AAAHE AT A3 B AFdA=
7HA BEE o)&3nA ot ]7‘]7@‘3‘"“ durz o g olfE = RAZE AIZHHE #
o vl go] 3 AdAI Ao Z A= Al F XY (static hedge model)F A 7HHF
o wa A2 s ugo] Wal 7;1°i 744% S¥3 =3(dynamic hedge model)o]
At o
A9l

X 4

4 AR 288 HAEANNA R H (minimum variance hedge model)o]™, F&j
¢l AR OoZE Engle(1982)0] A A1g+ ARCHE &, Bollerslev(1986)9] GARCHEE, &
Nelson(1991)¢] EGARCH =.3o] 332 4 ith
°]Q°ﬂE G AEELS JAEEo] 1, § FEXAH EAFAqWNE JEAFAA

ARG A He AAAZES vt 2y BEF HAEZAY 23Ul 2A &

Ll ]‘ﬂ*g*:: 12 fA3= 10 1&8A= H39 ?51]747‘4?—'4:0] 2 F gtk o &

ANEAWUS T HEG FAXE TS FAAF(PHE HHAAHE= /‘4761521 T
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o HE 1995 WY(ong)dta AE BEYE wiE(short)F o N £F A M EHalo]
HAi7t He HARAE 34 Aok dEH JEDY £¥EAAMQ TAHHE)E FAAgE
9 A #H A EA A A g minimum variance hedge)o]ztx 3t}

=
2
2

AS, = a+ BAF, +e, @
Cov(AS,,AF,)

Var(AF,)
. Cov(AS), AF,)

ho== Var(AFO) ©)

A7)\M, B=

OASAF _ OASTAFPASAF _ OAS p
- ASAF
F

2 2
OAF TAF 74

== Basar 4)

A AHAX  ASS 1AM AR 7R Y AEAEE g, AFL t1AFNA tAF
A 8] AEZMAAs ot B A5 (OLS: ordinary least squares) o2 =AF
HEAPAAH S FAAITY o2 F HLEANNAN LS GEIA R mANx =
AN AR A7 REEE ARAA ATAEA BAG] AAHEL WA Gu
UG Feg 7Hgg.

aey H2EAAARYe NEdoE & AALARS} FTREY Ao AFHn 9
ov} o] N2FABEHAN AND wet go| 2 FrES IFRI ohd R U
Stk EF 2 @ ABARACl] B4 FRVA BAL EAFE AT FEARE
A7 BRZ 5 len A HEo] dASTGE JHFL AREFY uel FEH HEI1Fo)
Hale FAAAE ANZ 9hg3lA] E3le EAZ 28T $ Ytk o)y s AxRAA R
Y FAE BAE & U= 2Fo] Bollerslev(1986)71 A A}8+ GARCHE @ olt}. 72t 421
FAteldl 38 E AAZ EAE ¢ 245 F(ECM: error correction term)g AR
o 233k AZWE o|¥F ECTGARCH(L)RH L thew 2o tehd + g

AS, = oy, +ay, e, ®)
AE:aof'l_alf"i_eft (6)

3) E7E(009) ¢EE=EY

Y

al.
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SEAHAH AL M1 H2E

AS, =gty (- —7F,1— C)tep 7)
AF, =agtay (S — 11— O)tep 8
€
o, [ ] v~ NO,1,), ©
ef’t
H = -h’ss,t hsf,t] (10)
b L hssihyg
n(H,) =
hgs,t a biy byabis | [hesi—1 €11 C12C13 €§,t—1
hgpi|= 1a2|+ | ba1bag bog | | Pspe— 1|+ | CorCaz Cos | |€s,t— 1,656 1 (1)
hpre] s byy b3y ) [ps,i—1 C31 C32 C33 efc,t_l

§ AE)~AADIN AS, AFL RN FHAEAZY F4E, ¥, & tIANIAA A
HAG. hyy by, 1,5 .9 B, e,9 B, o9 ¢,9 FEAS 244 ou|gr
Vec(-)= NxNgj&Eeo] 3purilzt INN+1)/2}1H B 2 2}a| & Ao} EAJShe d4kR),
Sii VP, -CE 2AFREL g

A()s) ZARBAGHAL ol gl FHEALT FHEAZ AFAAUNEE A
7] fsted FAsoF & B FE EF 20, p9% & th7¥) E(diagonal matrix)
2 AAEE A(1)AN FHARFe = SIE £ "k [Bollerslev et al.(1988)] o] & 2o
2 yehid et gk

of
o

Vech( H,)

Ay ] a; by 0 0] [ Aese-n c; 00 82&1—1

By | ={as|+| 0 by Of [ Ao +| 0 3 Of [ &1 (12)
hy, a, 0 0 byl | Agemy 00 cy ey

weh ECT.GARCH(L)E 3NN SHEAGT THENZS AFsANES FAshe
o B4e) £t BEPIHAA Gish 41299 2ARTAPFAIM) 942 BE 13

Motk oWz GARCHS} ECT-GARCHE oA F Al
& FREANRH FHEAR FYBAOY FRUL FAEY PUOE e g, 5
& A2 %

hy/ hgZ AN HALEAHARET sgg F HE
38E gt WetA doh

i

b

—
~
o]
5%

b=

e
o

e

T
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7} AAADE B aggoes BEAsy] Yste] AMEA7)7HS U2 (within-sample)
7 9 &£ (out-of-sample) 0.2 1}ro] T A AHHe FHEER XY FEZFL
( HP: hedged portfolio)2] #4H& 3| A A & TEZFQ( UP: unhedged portfolio) £4F
22 Uit HlEE 194 X728 oz ALdsgon ol Aoz velld olgiel 2ot

& X A #}H(hedge performance: &%) =1 - %ﬁg—ﬁg (13)

P

9 AolA Var(HP)& FHAEAAZAC R dXFE TEEZ Q9 B4, Var( UP)
Fog HAHA e TEEFoe E4g 9wt GARCHE
et al. (1974)] 9j3] A€ BHHH ¢x3F$ =Y3ith

1. defFel sixzed2 ol 8% HEqxuE2 FH

HEHOE ol HHF 2¥Q HAEAS R 2 ¥ (Ederington,1979)-2 o] &3l A
FtnAFARNLS} dde FHEAZC U FEAAAALY FHEAFL] A AHE
< FAFReY, 3 FAATIT <®E3> AAHO ok <E3>o] 2Fd B F9 4(Q2)
o HAFRAHARYE wEFHEN FE&3ld FHI go 2 AFIuGEAALY dHY

AT FEABA Aol FEAE FEABAG] BROZ o] Andrt,
WA FEFHEAGY AADAFARLAGY FREAD BF HPAANE(B) &
093397201 AW FAEA GOl Ulg H AR 063921602 AATFEANL FHE

Aol g S AH o] FHHLE o & RoE YR

<E3> HESH HLFUXZE S 0| &8 HFYHMXHE FHLT

A Al o = ) Cov(AS,,AF,)
HEEAA A& FHALAH A AS, =a+BAF,+¢, d71A, 0=~ Varlar)
*_ OOU(ASO7AF0) _ O'ASAFZ O-ASUAFpASAFZ_ O g _ /6
Var(AF,) oip o o Pasar ASAF

e 1% FoFEdM FAHLE FaA8E i, ()= t &2 Jrdth 24717 RRAA7IA 2006

Jommnal of Korean Industrial Fconomics and Business 179

M= [ IP: 203.254. %% 111 | Accessed 2017/05/16 14:26(KST)



MG ERAME H1A H2&

49 195 20083 39 31¥7A] AASHE

Eqpe 7&-(New York) #(London)
- HEAZ Us AH3A EA dg 2313 A
- +0.000006 +0.000320
a (0.290180) (0.721321)
2 +0.933972%** +0.639216***
(59.71604) (19.03742)
R? +0.883329 +
(A 524) ) 0.434861
F +3566.005%** +362.4235%**

B d7oMe AR E w2} A ugo] Mt He
of AAEES FAHsAT WA FH hAHY

Herw I Afrt <q4> 1 A A = o] St
At EAR LS FEE
Atolol EAsle A7)= ?J T8
A &S FAHAT FEFHEAGY A
(P & 07849009 HUHFHEA
FEEAZ A s Au o

2
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oz
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o mo 1o oot
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2 0] GARCH(generalized

oft
=2
to
= jal
xS
o
ok

AS, =y, oy, e, AF, =agta;tey
AS =0 +ay (S —F, 1= C) +ep
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39 GARCHE &
E4g u9stE ECT-GARCH 2L o
g3t A7t REAN LS dRe SEEANFT wEFHAEATY AAHANE S

r
i
gt

Al %J"’Jr TEEHEAR

GARCHE g

i

¢

AT dPUFEEANE, TESAEANTH AFtRF
=
=

°}-&-3}

F4 8t

'r‘

2ol £FAA 3

FHEAIZ tHffl 2 A A1)
04371022 A7} AEZAH LS
2 UrB}‘ﬁrt} & BF A /\17}

EAG FEHAFAI]Y
autoregressive  conditional
FECT: error correction term)-g E$FA1AH FA3}H Tt



SHX|ZEE o|Stt IEEAIF 9

oo

ol 72t

AF, = ogp+0y(8, = 7F, 1 — C) +ep

es,t

hgy b
e, [ ]l%N(o,Ht), Ht=[ st st

Patibisre

| #Cem) -

€1t
2

Py @ b1y byobig [ [Pgs—1 Ci1 G263 €st—1

Pgpe= ||+ | ba1bop byg [ | Pryr—1|+ | Co1Co Cos | |€st—1.€50—1

hyss as byy sy by hff,t—l Ca1 C32 Ca3] | E%t_l

WAL L ARG A RFEA Vech(H)

Ay a; by 0 0] [ ey 00 825,t~1
By = a0 by O By |+ 0 ¢ 0] | €5 -1870-1
hy, 43 0 0 by { gra 00 ¢y ek

A71M AS, AFL FEEFD FAEANRY FYE, ¥, € tINIAA BRAF b,
hyy hge e B4 e, B4, e 8 e,8 TELE 4Z YPIFTh Vec(-)= NxN
FEo] PAAFES (NN+D)/2B 1B 2 2 ol BA St AR, S, -vF, - CE
LAFAEE Au|gth. FRV|ZE 2006 49 19 5F 2008'd 3¢ 31g7EA|ojm, =, =, *
< 1%, 5% Ex 10% FEAA FAHL2 F4FE g

Ea ) 74&(New York) ] @™ (London)
. 2 A=Al g AP Z @Al 9@ A

Qo -0.03440 -0.99512***
Qor -0.38355** +0.10536
Oy +0.05060 -0.43916***
ayf +0.54830** +0.04508
Qg +0.00013* +0.00012**
0oy +0.00024*** +0.00013*
oS +0.00014** +0.00016**
by +0.44547* 0.45290**
by +0.00918 +0.01438
b +0.44736** +0.40250**
ey +0.45539* 0.46903*
Co +0.36106 +0.41686
Cy +0.45854* 0.45424

Log-L 3839.96 3616.95
HR +0.78490*** +0.43710***
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s E M1 ®2E

3. &l x| 4 #}(hedge performance) H|ul &4

dutFR o2 FH A BAL YR B (within-sample)d} 9} F ¥ (out-of-sample)sl] &3 F 7}
2 WAoo g o] FHEVNAWF i FAEL AAAHRE EAGT AolHLE WR
Boxe BA7Z YA sAREe F43 FA sA4Te] FHo| o|FoAnt. w}
A RS MRY o pYe FHEEY S g o S(perfect forecasting)E
ARen Aok 2y ol#F WEE F34d U /1EL 4G B33 o F Jes=
AA BE2XNZRY RIS 43 F 12 2FL v S H&3e JEE A o
g E4o] K d4dAoE Qg HT

el QEES HAAFE EA37] HdHE WEECZHY HAEAEFH(OLS)H o]
g ECT-GARCH(L)EEE %3] A &S Z2A8ta, o7)A FojA R4 (parameter)E
ALgEA] U A B REI|ZH) 3 AAAHRE ST FHES o8 FHEEY M
HEAYL sA87] 8 8 A G (hedge performance)E A& 1-(AAZA LAY F3| A2
AREN), & gAd7 49 #anlg2 Q3G T F BEC A% £424F7 <E5>
o AA ol AUth

WEES SRS Aund, dAHez AALGEAALY FIREANT HEAAFE
A5t A8 FEFHEANGE 01%5}'“ 3¢ AT FAEANT HEAES Foidtr] 3
U2 HEFHEAFE o] &3t Aol v AAFHoZE AAZAY} £ ALE YEHT
2 oM H2BEARH g FAGHI} AT RAEAY LY FHEHEAZS BY
2}0.886937, QYFZTHEAI AL A 04334272 2138 A3 oM F ECT-GARCH(1,1)
23 8 AFHQ AARFEANLY FHAEANFS H¢ 085575, GFZFHEANLY A
0.86238K.t} & Ao g Jelygth AFFHEANZY B¢ Ed @& Zolr} H=d A
2 Jegoy ATAEARY FEEY A A5 AAREYD HLELRLEY 9T
@5’47} F3ol 58 E°iljr

4 1?4_—143 2008”1 34 31‘24_74%1)«1 9—3’\*51\17‘*011 T2 O ATt
EAAT GIFHEAGY JFER TEZRE T AAGHAE FAHNAT BF
W e NALFEAYLY FEEATY AAEHR7 ITFEEANZY AAdA vis) 5
stom w¥YzE YWEEY Adel vl£siA A5 HLEARIF I AAvt A7t
BEADLY FAEANTY A9 00856455, AFTFBEALS] FF 04358722 o|WH
ECT-GARCH(1, )= &) &3 A# A7adEARLS s8EAGS] B9 041948, F=
FHENZY A9 0432859 HlE] £ Ao etk weEA FEEANTY AEe E°l
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<¥E5S> S|X| M3 EMAT

panel a: W Z 2(within-sample)oli A 2} S| x| Mz 24

2 & (New York) H(London)
= F AEAZ g AgsA T AR d§ wzsA
AEZFQ HALEA ALY +0.886937 +0.433427
ECT-GARCH(1,1) 3 xj=d +(0.85575 +0.86238
) YREE 717 T2 200608 49 195E 20073 3€¥ 31¢7A] 44

panel b: 9| 3 2(out-of-sample)oll Al o] 3lx|MHza} 2A A5

2y & (New York) # ¥ (London)
N F FEAZ g AR F 2 U axER
AEAQ HAEA FARY +0.856455 +(0.435872
ECT-GARCH(1,1) X528 +0.41948 +0.43285

) YRE 7|7HE 200713 49 1UHFE 20083 3¢¥ 31Y7R] AAE

v. 3 &
19873 11€ 9] & 719} 2008 99 FEH7IE AoHA FEXAAES Fof thdk #A4L2
A&Hog F7ka] ston 20099 Zolle 1227 1200€2 ol S9psle F7HAE Kola 3l
o oA &AM 5 AFoAd i v BEFAAS uE FUHe FAG SA%F
o 7HAEEA e 43S o7 AT A A B¢ F AAFE 84S AX}e
|

RIS

O 2 53& 51 doh. 388 TAXEf(long position)o] wE 7HAMF ] 98-S 3
3l7] st FHMEL o]&3F FHZ A1 & (optimal hedge ratio) ) XAl FH(hedge
performance)E #4351z}l &Pt FEoZE FAHoE HWEAE ZE UIFHEAYA
i FHE, AT EAALY FHE E 979 FHEEASE o83, FEVT
< 2006 49 1UF-E 2008 34 31U7tA] 2@EF FHEY 19E 7HEAMS#A8E A
AT EFL  AEFHEIY  H2EAAARER  2AFE FAY o)HF¥
ECT-GARCH(1L,1) 2 ¥ & =943tdth 7AAQ] A7 4 UREH ez Uy
o] AAagTh F2E4 Ag%e o3 2o
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shEdeid A e A1 FM2s

1122
ol\
A
1z
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3l B2 A 2 ¥ (minimum variance hedging model) 9] 3| =] 27 5}
W ECT-GARCH(L,1)E 8 9] siAAdRET Ao 2 o UL ALE Uegth A4FHA
Ae FSFEIFHEANTS ol&3te ZAS IFTIEATY AALFRG AT GFAH
29 FHEEAARY HARAAAT 5 ALE YERY B dve AS™A F87 de F
Al 7tAM e e HFES FolAY flei7] A% WUteF HAHGY FEAE AR
st H oW FF o] AR wE WFo] dAasEe FIEANTY AFEE Wolsie H
TS & F g ZeE AddEy

ETE(009), I8 - MEAFS X 22Y, FTALEATI] FAS=LRI.

o] 31(1989), “FZFAA NN FIIAFAEES o) &F A Fied 47, S=musyisd.
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Dynamic Hedging Performance of Gold Futures against CBOT
Gold Spot and LBMA Gold Spot

Gyu-Hyen MOON*

Abstract

This study tests hedging strategies that use the gold futures to hedge the price risk of
the gold spot. It employes the minimum variance hedge model and ECT-GARCH(1,1)
model as hedge models. and analyzes their hedge performances. The sample period
covers from April 1, 2006 to March 31, 2008.

The main findings may be summarized as follows. First, the hedge performance of
CBOT(Chicago Board of Trade) gold spot is higher than that of London gold spot with
NY gold futures. Second, for both the in-sample data and out-of-sample, hedging
effectiveness of the risk-minimum variance hedge model is higher than that of
ECT-GARCH(1,1) model.

Keyword: gold spot, gold futures, hedge performance, minimum variance hedge model,
ECT-GARCH(1,1) model
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