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Abstract

The risk valuation of gold investments in the COVID-19 pandemic using the ARIMA-GARCH

model aims to identify a risk valuation model. In this study, the researchers compared risk values

by studying historical gold price risk-value models. Using the ARIMA-GARCH model compared to
the GARCH EGARCH model GJR-GARCH, the period from January 2017 to August 2022, and the
back-testing period from January 2020 to January 2022. August 2022, the timeline of the COVID-

19 outbreaks in Thailand, the ARIMA(0,0,0) with non-zero mean models was found to be suitable

for forecasting gold price returns, and the volatility model that The following models were taken
into account: GARCH (1,1), EGARCH (1,1) and GJR-GARCH (1,1), each of which was t-distribution for
which risk values were calculated and back-testing. It found the ARIMA-EGARCH-t GARCH model,

which was the most effective model for back-testing gold price returns at the time of the COVID-

19 pandemic.

Keywords: risk value, gold investment, COVID19, ARIMA-GARCH
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Squared Residuals
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