
1 

 
  1 

 
 

1.1   
  (Portfolio) 

    
     

 2550   
   

    
   

  
   

 
  
 

   2542 – 2547 
 6    8.5 

  6.82  2.38 
 20.29 

    
( , 2548)  

 
 
 
 
 
 



2 

 
 
 
  
 
 
 
 

  :  (  2553), http:// www.goldpicethai.com   

 1.1   5  2550-2554 
 
 

 
 (  , 2553) 

 
 

 
  

  
 

  
   

 
 

 
 

 

2550 2551 2552 2553 2554



3 

              (  : 1 ) 

 
 :  

 1.2    :   2549 – 2552 
 

 
   

 
  

  
 

 

 
   

 Nimanusornkul et al. 
(2009)    

  (Univariate 
volatility)   GARCH  GJR  EGARCH 

 (Multivariate Volatility)  CCC 
 VARMA-GARCH  VARMA-AGARCH  DCC 

   (Volatility spillover) 

25.00

28.00

31.00

34.00

37.00

40.00

43.00

1/
1/

49

1/
4/

49

1/
7/

49

1/
10

/4
9

1/
1/

50

1/
4/

50

1/
7/

50

1/
10

/5
0

1/
1/

51

1/
4/

51

1/
7/

51

1/
10

/5
1

1/
1/

52

1/
4/

52

Exchange rate



4 

 (Asymmetric)  
  VARMA-GARCH  

VARMA-AGARCH    CCC  
   

  
  

  
  

 
 2542  

 ( , 2553)   

 
  

 

1.2  
 

   Bivariate GARCH  

1.3  
 

  
   

 
 
 
 
 
 



5 

1.4  
 

    2  2549  31 
 2553  1,169   2549 

 (Sub-Prime) 
   

 
1.5  
  (Exchange Rate)  

 1   
   1 

  35  
  (Managed Float)  

 
 

  
  Sub-Prime   

   
  Sub-

prime Lending   5   Sub-prime 
 25   2550 

  (Volatility)  
  

  (Gold)   
   

   
  

 



6 

  (Gold bullion)  
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