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Abstract: Gold price and bond price are not commonly investigated even though 

the bond market is larger than the stock market. This study focuses on the relation 

between gold and bond prices, and how they each affect the prices of both 

variables. The monthly highest and lowest gold prices along with the monthly 10-

year yield bond prices from 2009 to 2017 were analysed using Augmented 

Dickey-Fuller test and Granger Causality test. The study finds that the gold price is 

independent of bond price and the bond price is dependent on the gold price. 
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