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Figure A1. Data plot. 
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A3(a). Gold Returns     ·A3(b). Silver Returns 

 

A3(c). Platinum returns      A3(d). Palladium Returns 

 
A3(e). Rhodium Returns 

 
Figure A2. Impulse Response Functions of Precious Metals Returns to a One Standard 
Deviation Negative GFCy Shock over 1980:Q2–2007:Q2. 
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(a). Gold Returns 

 

(b). Squared Gold Returns (Volatility) 

Note: Horizontal axis corresponds to the quantiles of the dependent variable, i.e., returns and squared returns of gold; RRA 

indicates relative risk aversion parameter; the critical values corresponding to the standard normal test statistic are equal to 

1.645, 1.96 and 2.575 for the 10%, 5% and 1% levels of significance respectively; the standard normal test statistic curves 

under the two RRAs overlap, and indicates the rejection of the null of no-Granger causality from FOMC risk premium for 

gold returns and squared returns (volatility) at a particular quantile when it exceeds the critical value lines.  

Figure A3. k-th Order Nonparametric Causality-in-Quantiles Test Results Using FOMC Risk Premium. 
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