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LAN TOA GIA VA HAM Y DANH MUC PAU TU GIUA VANG,
BITCOIN VA THI TRUONG CHUNG KHOAN ASEAN-6

Price spillovers and portfolio implications between gold, Bitcoin and
ASEAN-6 stock markets

NGO THAI HUNG
NGUYEN KHANH AN

‘%al viét sir dung mé hmh chi s6 lan téa nham do lwong sw két néi va hwéng lan téa
vé gid giita vang, tiéen dién tir Bitcoin va thi truong chitng khodn ASEAN-6 (gom:
Viét Nam, Thdi Lan, Philippin, Xingapo, Indonéxia va Malaixia) voi dir liéu nghién ciru
dwge thu thap trong giai doan 2019 - 2020. Két qua cho thdy sw két néi dang ké giita vang,
tién dién tir Bitcoin va thi trieong chitng khodn ASEAN-6 trong ca giai doan va ghi nhdn
mikc cao nhdt trong giai doan COVID-19. Ngodi ra, huéng lan téa cho thdy, vang dong vai
tro la nguo”‘n nhdn lan toa tir thi truong ching khodn ASEAN-6 va tién dién tr Bitcoin.
Phan tich mo rong vé danh muc dau tw, viéc phan bé vang trong danh muc dau tw thi
truong chirng khodn ASEAN-6 givip giam thiéu rii ro ddng ké so vdi tién dién tir Bitcoin.
Nhin chung, két qua nghién ciru nay ung hé viéc da dang héa danh muc dau tw thi truong
chitng khodn ASEAN-6 bang tai san vang.

Tir khoa: thi triong chimng khodn ASEAN-6, vang, tién dién tir, chi sé lan téa, phan tich
danh muc dau tu.

his article uses the spillover index to measure the connectedness and price

spillover effects between gold, Bitcoin, and the ASEAN-6 stock markets (including
Vietnam, Thailand, the Philippines, Singapore, Indonesia, and Malaysia), with data
collected during the period 2019-2020. The results indicate a significant relationship
between gold, Bitcoin, and the ASEAN-6 stock markets over the sample period, with the
highest correlation detected during the COVID-19 period. Additionally, the spillover
direction uncovers that gold is a receiver of spillover from the ASEAN-6 stock markets and
the Bitcoin. Further analysis on the investment portfolio demonstrates that allocating gold
in the ASEAN-6 stock market portfolio dramatically reduces risk compared to Bitcoin.
Overall, the findings support diversifying the ASEAN-6 stock market portfolio with gold
assets.
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