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Abstract

Due to high returns and different components from other financial assets,
cryptocurrencies have gained considerable popularity regardless of their high volatility and risks.
Investors may consider investing in safer assets rather than cryptocurrencies. Therefore, this
paper studies the role of stablecoins as a safe haven or a hedge against cryptocurrencies. Daily
data collection from November 2020 to May 2022 displayed that the stablecoins are fit as
hedging assets for cryptocurrency from its decline in yields and the higher volatility. Tether is
suitable as a safe-haven asset, while USD Coin and True USD are suitable as diversification
assets, and Dai is suitable as both hedging and diversification assets. It is marked that the role of
the stablecoin is different for each cryptocurrency. Therefore, it is advisable that investors invest

in stablecoins in combination with cryptocurrencies to hedge and diversify their investments.

Keywords: stablecoins, cryptocurrencies, safe haven asset, hedging asset
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R399 1: Faudsn it lunnsAns

sauds ANRNAAAN
BTC imeaeend (Bitcoin): :Anvesiinaal (neaanfaniy)
ETH Blaai3eu (Ethereum): :1P11049BL5RBEN (ABAATANTY)
A Inimefisud XRP Fidla (Ripple): :AvedFihilla (raaaniansy)

MANA ALTUNIIWAUS (Decentraland): iwmmmﬁLsnumﬂ,l,ﬂumr(mfa@m{m?g)

AAVE 121878 (Aave): 11ANTBURLETE (nBARTTANTT)

USDT wiged (Tether): :1ANTRAMIEeT (nBAANTANTT)
. . usbc graannoeif (USD Coin): :Atasgeannasf (naaansansy)
WiTanyiafasnw .
DAI 0 (Dai): A28l (neaanTansy)

TUSD NFLLRAR (True USD): 9MANTBINIYRAR (ARARTANTT)

° o =2 :I/ dgl va a & dd‘d 1 o
dmiunsAneluaiaiildiasanasl ineefisnnlyaAngeanmningainain o faqiiu

| = |

(16 Hguiew w.A. 2565) aniduieladd dwidnasiyarmumainaiaduduiuule wiieedaidu
3lnnafisudanausnn iiauuuulddnanseiu (Flash loans) lungunisRuuuunszaneguel
WAEYNWAN LN TUNUIUAIUEAT w.A. 2560 luTia ETHLend nowilasunniduieeda lull w.a. 2561
(CoinMarketCap, 2022b) AniLwizeayiafasn I §3ae lifanItunaINyarIgagaRINTIAIRAAIA W
aqtiuduaeaiy lnaaseuaguvEtyadasnni ldliunsuunas ' Usznaulddaamisas (USDT)
giaanAonil (USDC) uaznggoan (TUSD) sanludauisanyatasninildasdininefisudnyunds’
atinala (DA Toelsifansouwisagyadasn Wi ldauA tnadtusyunas Wesanndsliidunaensy
wazdpiunguuisuanninelunaedszma AaenaulyaA1nINTIAIAAIAAINGT 100 SUALLIN
oo R o d A d - e a &
wazWTE AN EIN N IR UNINEMLUNAT LHeaInA N meDeNianadaInang AN AT Y
o Y vy = = = P a s o
pannanaliudadnesiu (nmd 1) uazenaiimnuid@eninndiasdiniaediond
X = = H , o a
wananideyanldlunsdnerismunazes lugtuunresdnauaseLuNUAINANNFAFIWNNT
Ay = = o . = = o ol ,
asuiliiinszuaRuaniuszudnenn lnenffauiaumanaes@uningnidasuulacllnudanan

= = vo X
BﬁQ@quﬁ‘ﬂLﬂﬁuLﬂu@Nﬂ’]ﬁ‘i@m\?u

1 ' = a a o a = a a = a £% °
Wunguuiseatasnimwidanudaaulunisudnuiagyaiosnin lnaaunsandnudayiadasninliniuaiuou
a o rdl %’ o 1 a = al a o R*X a y v ] 4' A
AunineMandseiu wilunsudnudayadasninazisanaislunisaauau Asdifuyulunisadanuinideiioes
Fananeige Inganiy lulssifiuaeanismsmaaauauauuninei i sei
* Wlunguuisugadasnimdianunsansageulifedygidaeias Asianullsdauasianuindeiie udnideny
- . e do o 4 v Yo o o P -
ngsnIMNENERgLUNWAA TR iesainsesaiaussgelalitinauiaidininesisudunadseiune ldlunsuan

al a
ATOLADETAIN
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L
n—ln(Pt_J (1)

A A o = = = s o P =
Tnen I ﬂ'ﬂ@ﬁ]i"]ﬂl@ﬁl'ﬂ‘]_ll,muﬂl’ﬂﬂLM?EIQ_,IL@ﬂili‘ﬂ’]‘wLL@;‘iﬂﬁ‘ﬂIVlLﬁ’ﬂ?Liusﬁ W LIRN T LR Pt AR

= = = = - = a ' 2 a =
?Wﬂqﬂﬂ‘ﬂﬂdLM?EIEI._,IL@ﬂﬂi‘ﬂ’lwLL@;‘iﬁ?ﬂIV]Lﬂ’ﬂiLiueﬂ AN taduiIn ﬂ@mmimimﬁﬁmm

o

. ‘ﬁl ! ¥ a cY dld
(Natural logarithm) "I]\‘i@%‘]ﬂﬂ@ﬂﬂ’l’]ﬁdLLﬂ?ﬂiQuﬂ@ﬂﬂ@H@luﬂﬁ"}Lﬂﬁ‘ﬁxﬁ“ll’m\l@‘l/]N m:rmmﬂumému

a

a1l (Ghorbel & Jeribi, 2021)

3.2 wuusnaasnlglunis@nen

1
a o =

nsAne AT llduuua1aee DCC-GARCH NdNu11005 LN AN TUNAUN T AN U

wWasuulaslilunsdazdaenanld (Time-varying) Svaanadesiudayaresdnsuanauunuaes

= o oo P o o a o . .
@um?WﬂV}Nﬂq?Lﬂ@@uiﬁQﬁ@’ﬂﬂL"J@f] LLﬂxgﬂmN’Iﬂixﬂqﬂﬁﬂmu@ﬂﬂmwuﬂﬂ’mmLLﬂﬁ‘ (Multivariate)

v v

atilunnsszanaiAiniimefazutseanidu 2 dunau nsasilssunuAwuLANa89 GARCH(1,1)

€

v '
=

Tuduneuusn sefulLLsansesnsineianunraes gL tunwldiTuatineg (Bollerslev, 1987)
maﬂ;ﬂﬁqmmxﬁuﬁm’m@m@uLmumm'ﬁum*wﬁLﬁu"ﬁw@mqmaﬁuﬁﬁmmﬁ'zg\‘i (Kraipornsak,
2016) Faannissielyli
ANNINaN (Mean equation)
=U+on | +& 2
AuN17ANULILTU (Variance equation)

hy =g + algtz—l + B (3)

A

Taeidl &, AAANAINAATIALAREL (Residual) Db 19817 t 49U 4 PaAeRseddlSeulaves
A 1 a la( A 1 = dl o dl A

WAy w AeAdulszdnd, h, AeAnuulslsuedrelfeuls (Aaudunauaed o a7 1), ay Ao
ANNIIIHNDT, oy ﬁﬂﬂ'ﬁwqmﬁLmi’mﬁmﬂamwﬁumquiuﬂﬁm (ANARAIAA AL IUBARENANAY
aavTaBeNdNuAnIainliAIAlu 1ise ARCH effect) waz B A1 HnasFrasauuLlslsou
atinaiNeulaluefn (GARCH effect)

doudunounaedarlszuI A MLLA1989 DCC-GARCH(1,1) Inafanufgiundinanu
wilstsausannuuiSeulaazilasunlaclinaudasnan (H,) Tawnsodauiduaunislasag

H =DiR; Dy (4)
Tne D, :diag(,/hlL ,thz,t) ABLNNINGMULINN (Diagonal matrix) 289491L08911Y

wnsgueteiReulanuldeuudasdhlluwsdazdaananaes b Insfesflsznaunnainuuusiaes

GARCH(1,1) anuannnsh 3 uazdardunanaunmantid dalswlied lugduinaesuvsndlanad

a0
"o N ©
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421 R, AntunsndanumsrasAanduiusnilanunlasldlunsdazdosnaizesAinaiu
ﬂmmmaummmu (Standardized residual: &; ) Lm & =Dg uaz mmmuum &~ N(O,Rt)%\i

dewldag Tug uuumaanvisndlafall

R :{ 1 plZ,t:| ®)

Pae 1
A R, = (py () amnsouanesdilsznay sl
R=QQ (7)

Tnef Q= ;i ) PeMINTaNNmsEANTuLINTa9A A NNl T Tusnateli Raulaves
t= Uijt
ATAINNARIALARBUNINTTIU 49U Q) = diag(,/qll’ .1/%2;) AANEINTNUEINNT0Id UL T

wmsgundesAlszneures Q, anunsnawlvieg lugUuuuresuyisndgla il

. Vo 0
S (&)
% 0 V2t

MINULIA1889 DCC-GARCH(1,1) gnxnsndsdiluannislasail
Q=W-4 - )Q + A& 1& 1+ Q4 ©)

|
=

e Q = E(&,&) Aawvindanunasfifandunansauulssuiauetne il dala

;

. o y e o= 1 a

2189AIAIINARIALARBUNIATTIU TetlszuuAldan Q =?Z§t§{ AU L UAT A, A0
t=1

|
- e

ATNNIARET B9 4 + 4, <1UAZAINII0A SR dNL sy AnE anduiusionadnednei Seule

(Dynamic Conditional Correlation) Iosail

ql] t

Pijt = (ﬁm)

[
aa

A . = ~ - o o o a'
LN | AL | Mmqﬂﬂ\iLﬂﬁ‘ﬂfyL@ﬂﬂiﬂqWLLﬂzﬂiﬂIWLﬂ'ﬂﬁ‘l,i‘usﬂﬂu ATNAIAL VINUATNANNITN 9

(10)

VAN 4 = A, = 0Uaz Q = 1azusngferndndlsyansandiniugedned Sewle il feuuasldans
1991907 1190 oy =1 FailAinpadi é’qmwﬁmmﬁ 9 axag luglulILI9ILLVA18999 CCC-GARCH
(Bollerslev, 1990)

3.3 NMSIATINTRYA

nsfinelundell st ldusnsinmsiunuinaes wiaaiesnwlunisdudunineg
Unensenieifhdunineilastunnudesdmiuesineefisudeaniiu 4 duneudel

3.3.1 nAaaUNNINITAIatayafotAalfA Jarque-Bera Lmzwmmumwﬁwaﬁ’f@w
(Unit root tests) A28138 Augmented Dickey Fuller test (ADF) waz38 Phillips-Perron test (PP) 31
fanageuALANTUSTaIANAIL AN IALAREY (Serial correlation) 1RIBAIHARDLLNUTALLUTELY

a a I8 =
e nuazAsUIniAa sl
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3.32 nadauANdNAusIEInaunInluszazana (Cointegration) 35319 TBILUILITY

w@iasnnAuasUmmefisudAae3tnnsues Johansen and Juselius (1990) @aifl1Aan13Ng1N190

aaa o

Aarzflunsaininanasaudsls IneenAauuuaiasa Vector autoregressive model (VAR) L1

° & d‘ = 9 I~ = o & ya .
Lm‘umm@qwuﬁmmﬂiﬂum?m@ﬂm’mmm’] (Lag) NUANIZAN uaznsAne luasaillaRansounan

o '
al o ®K A Yo A

ANNANTITILMNNTANAQEIAY Schwarz information criterion (SIC) NiANga Fudauiuannislanail

(Untong, 2012)
p
Yo= Ayt DAY+, (11)
i=1
Taan Y, AalNAafanINana LUt anasn wLarAsliniAafioud o e t
! A [ 1 ai I a P ! 9 a qr A o g ¥ d‘
491 Ay ABNIAASIAIAIAST, A ABLuNINTIa9AdNLszANTaesY, ;, pABAIUIUAINATT
WNNZAN UAZ U, ABLONEBFANANARIALARBUIaN T IRYIAD tsN WIazATU TNiAafianud ol 1Al t
arnuuuataesluannisi 11 arunsadfulieglugduuuassuuuanass Vector error

correction model (VECM) l@saannnssalilil

p-1
AY, = Ay + D TAY, +TTY,_, +y, (12)
i=1

. p p
\{a =1 +ZAi Wz T =— ZAJ- g2 1 Aaun3ndiananeal (Identity matrix) WA e
i1 =il

D

v
o

AY, =Y, =Y,y i nduiusidnaaninlussazanaasiansanldainiumang I felauia nxn 7

aQ

a

dsznavlldne I = of el a AawvEndawin nx r aaga1ANE lunsUsudadngrdnilszans

ARENIN UAZ B RBWNVTNGTUIA Nx T 193A4NUsEANBIzezE19 ATIUAIUIUANANRUELTInAY

' |
=2 A

Anluszasanng Mdi'a Rank 148311 A r (Cointegration vector) FIAINITONAGDLLNDUNIRIUIL
Cointegration vector lsnaaiin Trace test Was Maximum eigenvalue test ﬁﬁ@‘mﬂﬁiﬁ’lmmﬁﬁﬁ

ﬂ'trace(r):_T iln@-_jﬁ) (13)

i=r+l1
imax(r,r+l)=—TIn(l—ir+1) (14)

o v

A_ A o LA A . = ! =
e T ARANUIUATN QLﬂ[ﬂim LA ﬂ‘i ABAN eigenvalue na1nn19Uszud AR IT @9

o

mmuﬁﬁm‘ﬁ‘lﬂumiwmmuﬁmﬁifaiﬂﬁ
Trace test,

H: i Cointegration vector<r Waz H_: X Cointegration vector>r
Maximum eigenvalue test,

H,: Y Cointegration vector<r Waz H,: i Cointegration vector=r +1
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ﬁqﬁmswmmumwﬁgm%ﬁwmﬂuﬁqLwi r =0 uarnneaNfudaNNAFIUNAN (H) 2

o
o
[ 2
o

asungladFayeissnniuaidiniaesioud il anduiusidnaannluscazand sdafu visd

o &

wnus Al eI NI AMNANTuS TR aan W luszaza iUz MAasisud (r>0) azaiuien
Fipneinnaliumlussasdulddeunnenaes VECM nefiansaunannan o dailudnduilssdnsuns
BY 1 Faganst 12

3.3.3 132N UAN US98 DCC-GARCH #1833 Maximum likelihood &aiflunnsaiasest
A duL sz du warAuaniAndutl s Ana anduiusiFanadnacned fauly aanAragy
utlstlsausanseudnaviaganasniniuesdinieefioud wazAiAuulslsusesviTanadasnin
uazsLMiAesisud fagunisii 10

3.3.4 ¥mssnuundunineilaoastuarAuningtlostuaanudeannadanises Baur and
McDermott (2010) Inefiansoun Aravdaiugidenadnegeiieulassudnanianyaiosnmiuasy
irafisuiainuuuanass DCC-GARCH luanauusn (Ratner & Chiu, 2013) uazivuasauilsviu
(Dummy variable: D) ‘Emﬂm_i\‘immwa‘m?i@u”lmﬁ@w,mﬁﬁﬂndﬁL‘}Jfaﬁ%u”lm’ﬁ%@ﬂm 1(q,) foaas 5
(g5) azfanaz 10 (qy) Tun1snszatsaresdmnsuanauunuaesasl iniaasioud uaza il

wWuannisannesleneil (Bouri et al., 2017b)

Pijt = Mg i +My; D(rj,tq10)+ m, i D("j,tQ5)+ ms; D(rj,tq1)+ €t (15)

P A o a o o o ca o y oA A o

e oy oA AU sz AnBandniusiianadnedelNenly uaz ) Aednsnanauuny
1043 TNiARSIIUT | 1 19817 t daue;  ARAIAINARTALAREY (Residual) 189ATL IniAsioud j ol

= Ve a o ~ a v v A = =
AP tuazAdulsz@nsannannisi 6 azasuneladndn my; Handuauazuuiaansany
a . a o & o = ' @ o o a s A a -
wnganan i aviduduninelasiuaonnidasetinaudaunsiadmiuas e fiswd | uandAidue el
auiudunsnelaaiuanudesasnegan wazuniAiuuanaziduies@uningnszatamanuides
° o v A = a a . a v & o '
&niu my; , my; waz my; andlAduavazninefamtagadesnn i asiudunindlasniseatng
wisunseduiuasUineediswd | winiAiugueaziduduninedilaansitatwaau uaznnilanidy
A a o & A ] Ao P a ~ ) !

vanaziduiesduninenszatamnuidasludosnaiidnsnanauunuinisadeuaiguussninda
wefidulnaniasay 10 5a8as 5 wazipeay 1 ANAAL

uaNAINUEIABEIIN1IMARL LT (Robustness test) ATNANNAFIUNINANANAUT

' a = o a s P \ P

sendnanananasnniuaIlinirefisudazsidasuntlasldnnudaanauazaaaladiiuaue
nans d9A Nl uduauanisanasan laannA N Tuprued el daulaae 18RI AR L LN
we3m3 Innafisnd AoamniinisanuundunineilaensiauasAunineilasiuanui@aennunsnig
294 Baur and McDermott (2010) nalamanulaiuiueuluszdusine gideasnivuasiaueiy (D)

AN AN LIV SAFIANDL N UYDIA3U INAaF3uTN UL NN afidulnansasay 90

Q
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Y o

(0gy ) FRUAE 95 (g ) WAZFREIAY 99 (g ) UazANNINTRUTUANNITOADBL ARSI (Wang et al.,
2019)
Pijt =7o,i +7l,iD(hjj,t—lQ90)+ 72,iD(hjj,t—lq95)+ 73,iD(hjj,t—lqg9)+Vj,t (16)
P = o A = - = a a4
e hj; y AeAdNdunauetdlRenlaresaslninesisud | o a7 t1 uazy;, AeA
4 _ - S 4 - e o <
ANAATIALAALL (Residual) 184A3U INAaFeud j o 1nanh t eallunnseduneAdudsz@nslu

ANN3N 16 A N130as LN AR Ui uANNNT 15

4. HANI5]8

4.1 uansitAszvtayaiiinsu

o

anndeyadnananauunuIanTe A eI nuarATU IMAafisui s e duAuAdun 6

WOAANTEL 2563 D 31 NEHNIAN 2565 NUTTWTERaDaIN nLazATL Inipe fisudiainalgns

'3

naRaLLNURALNLIINaNwwLEas (USDT) wazle (DAD Tuanusnpmunsnaus (MANA) Hamsn

HARBLUNUGIAR AuFiTa (XRP) H8Rs NaRaLWNUANA TUT0a NIANET WAz INNANTINDY

1
o

ANHIAENAE AT B UNIRTTIY (S.D.) nudngiedanaael (USDC) HAdndeai1ngnlungs

[V ]
a oo a A

witadInIw waziinaaud (BTC) HAvnideanfigalunguestminesiond natiilenFaumay

o = @ v a s = = o v
fnsuanauLBLazAdesaziinladailininefisuiuas widsgatasn i linana uunugs
nildladaondesgandanely (a19797 2)

o = = = o A ) a
UBANITNUBATINARN DU LLNUUABN LV?H@L@ﬂﬂ?ﬂWWNgﬂ LL‘Ll‘LImwNumumw}ﬂm\ﬂﬂmnmﬂiw

waflaud annaponudunaudalansuziiungs (Cluster) uazilasunlasliluusazdasonn (i

2) vizamonuEurauiAn A sanlufsliinsnszansvesdayauuuing (Normal distribution) was

ﬁmwﬁwm*ﬂ’w@ (Stationary) NszAuEd1ATYNIN&TRA 0.01 AINN1INAABLAINTNUITaYAAaE

o o

3% ADF uay PP maanauililymAtanduiusansainainindauiilasainan ARCH Suad1Atynig

atdl wazandayadnafuasaintsntiuuuanass GARCH w1 ldlunsdiaseifls dwmsunisdne

AFUIFIILANa99 GARCH(1,1) Saifluuuanassimunsiudayandaauigauazainisnesune
=

AN UnRUlR (Bollerslev, 1987; Kraipornsak, 2016) (AN3147 2)

13197 2: dayailiesiurassioulsildlunisdine uaznaniamaseuaNiivaasdaya

. L4 Skew Kurto Jarque- Unit root test (Level) ARCH-
sals ALRAE S.D. Max Min
ness sis Bera ADF PP LM
BTC 0.1246%  3.9869%  17.74% -1555% -0.065  1.746 70917 251207 -25.103"  35.623"
ETH 0.2691%  5.2184% 23.08% -32.69% -0.426  4.032 396.03" 256707  -25.660"  39.803"

XRP 0.0945%  7.6845%  44.90% -54.10%  0.112 10.063  2,367.88"  -24.327" -24.326" 25156
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a > O o = = = o :
ANTWNN 2: sll’ﬂﬂ‘;l]@LU@\Tmuﬂ@\?mquﬂ?mi‘fﬂuﬂq?ﬂﬂﬂq LL@Z?N@ﬂ']TV]@I@'ﬂUﬂquuQT@QT@H@ (m|)

. Skew Kurto Jarque- Unit root test (Level) ARCH-

faudls  AaRe S.D. Max Min

ness sis Bera ADF PP LM
MANA  0.4714%  9.3148% 95.04% -37.96% 2176 20.468 1025021 -22.963" 22948 32,658
AAVE  02270%  7.4909% 28.61% -41.23% -0.067  2.588 156.03"  -24.476°  -244747  46.798"
USDT  -0.0001% 0.0513% 031%  -0.34% -0.128 8960 1877147 -33.3897 -41.1017  43.733"
USDC  0.0004%  0.0508%  0.55%  -0.29%  1.905 30526 22,5144 -322117 -37.382"  18.160"
DAl -0.0013% 0.1349%  0.48%  -0.52%  -0.145  1.177 33.88" 352817 -44.4517  29.128"
TUSD  0.0004%  0.0525%  0.45%  -0.28% 1201 16910 682480  -32.855~ -37.909  34.877"
WNNRMR: ™ Uay * AeszAudud1Atynead A7 0.05 uaz 0.01 ANAAL mewawmmumwumawammumwﬂ

ﬁf:LLﬂﬂmmuumgﬂLmu”l,wmmmm LLa:mLLm‘Euu

BTC ETH

2021 2021 2022

AAVE usDT

12 a

0.8

0.4

0.0

0.4 T T T T T T -6

2021 2022

TUsD

004 | .004 -

002 002 -
000 000

002 - -.002 -

% 1 n n % | " v ' " m % ' " % 1 n m % ' n
021 0; 021 0; 021 0;

A o a = a o
AINN 2: ARTINARNDULUNUIDILUTEIEYLADETNIN LL@X@?UIV} LARTLIUT

4.2 NANNTIATISUANNANNUSLT AN Wl useEzeng
AINUANNINAFBLANTINTBeToYaRIN13197 2 uansliifiudidnauanetunuevey
= - o ry o o 4
wdesanuazAslinipasisudiinanilanezaulng (Level) iilunfiansamnannisi 1 dadu
o i o ai = a a & ) F2 o
NINNBYAUTAIALN 1 mammwmmmmmnmmwLmzmﬂ‘lﬁmmmmm wazagllidndne

m@m‘uLmuLﬂuﬂTﬂmﬁﬁmwﬁwﬁqmﬂmméﬁu \eUN 1(F|rstd|fference)mﬂ |(1)3<1fmmm

al

inlinaaeuaruduiusidgaaninlussazenals vis ilpmusndiimnzanwiniy 1 taafiaren

' '
=

AaEIAN SIC NENTIGA (ANT1NNANUINT 1) LazNaN1INAdaUANANAUSEInasn N luscazeNn
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wudnwsagyanasnniueslinire fisuaiaonuduiusidminaanwluszaanasefuetiniien 8
e o o . o
JUuLY aEeNTIENATYN19EDR (R13199 3)

MadaINIRqUseasean1sAng AaaRansanANdNTusIz Ty LAl ssnniu AL

v v TAa

nafisudiviniu Tnagleannesid (USDC) uaznggiadn (TUSD) Hannduiusimnaaninluscas

o o

gqiudnmasl (BTC) wazAmunswans (MANA) lufdan1ansniuetnalia dAoun19ania dauin

o

o o o

1685 (USDT) HAduduiusitenauninluszazanaiuinaesdluiiAnienssiudiuednadiud Aty

= ca

neana lwaneila (DA Haduduiusidenasniwluszazaiusiila (XRP) uazie1e9d (AAVE)

1
=

ludrnnaipaaiuedafldadAynieada (13197 4) sanlafefinnsdsusaluszazdu nannAeled
dl dl o £ = al = a 6 = 4#'
nsaguutladlas i Waisenanesnwire s ineefisudidesuuesnaingasninluszazens
[y a = A a s A a o o Y A o ¥
wad wistnyanasnwvirersUnmesisutarinisdium uszazduinanauidngnasninluszeazeng
(A2enARWNT 2) Teasuna laanluszazananinndeuluaaesizanyadasnwiuaidniaefisud

o o

AT ANANNUETI

AN9719% 3: HANTINARELANHANNUSITIAAEN W IWIzaIZeN9 (Cointegration Test)

ANNRFIUNAN (H,)
a9

ARG
r=0 r<i r<?2 r<3 r<4 r<5 r<é r<7v r<8

Aiyace  3010.36 2475317 1969.67  1,514.14 1,137.73° 867.92  619.36  387.84  191.51
ey ~ 53505 50564 45553 37641 269.81 24856 23153 19633 191.51

NG ** ARITALTIANATYNEDAN 0.01

1997 4: ANANTURENR AN W luszzanaszudniE et ssn Wi uAsU Tniae fisud

fautls  USDT USDC DAl TUSD BTC ETH XRP MANA AAVE
USDT  1.0000 0.0000 0.0000 0.0000 -1.80x10°"  3.83x10*  4.24x10*  -2.41x10"  3.47x10*
USDC  0.0000 1.0000 0.0000 0.0000 2.13x10°"  5.84x10°  -2.85x10"  7.09x10%  -3.92x10"
DAl 0.0000 0.0000 1.0000 0.0000 -4.58x10°  -3.93x10"  1.88x10°  -7.53x10"  3.22x10°
TUSD 0.0000 0.0000 0.0000 1.0000 1.55x10°  1.68x10°  -3.01x10°  7.21x10""  -6.86x10°

WRNRITE): ** UaT *** PaseaLitd1Atyni9atian 0.05 uay 0.01 MNAIAL

4.3 HANISIATIERANNANNUSLTINRIAURIAMNEAURIU WS T E AU
n19AnE1 luASallduLua1ans DCC-GARCH(1,1) l1n133LAT e ann A N NN LS LT
o o \ = = v a s Y 4 o A
WadRaasANEURIUTE IR IaDa TN WA UATU Intea flsud Tusrasdu aiuuuuaiaadng

ANNIMNNZANLEAIAINHAN1INAGA LAY Wald Hilad1Atynieada Inamnuduiusiianainans

ANEUNIURANTun AN AN NLsE AN Sand s Zanadnacnaldawle (Chkili et al., 2021) waz



60

aviasd dnginuaniug wazAnse

|
=

wugnANRuRauaman i e e fuluese (4, ) wazanuiunauetnalNeulaluene (1, ) &

v

v oA s 1 dd; o a a o 1 a o 0 o
AHANAUS T NAdRAUANEINIuat 1l ReulrluTaqiiu (Q, ) TuiAnamaaiuateHid Any

1 2 7
= v a A a

anmn 0.01 MHNeNATUANMNANAUTITINATALRIANETUNIUINLA NUINATNETUEIUTRIER T

o & o

HARBLIWUIRNELeARAaL] (USDC) 1n (DAI) uazngaieds (TUSD) HAnudniusiisnadniumaiy

o o

FUNIUURNS AT HAND L WNUTR9 AT TN Fsud luh An1an 29 ud I Na s 9 i AN A un19a DA 49

o

AN UNIUIBIBE AT AR LLNLABILEDT (USDT) AN NANNUSTINATHAL AN NI U298 R N

°  a

NARL LN ULa9A3U INAeFisud lui Anain e fuetneltle a1 Amuniedns anduidneaesl (BTC) way

3Uida (XRP) (mm\rﬁ 5)

uanaNUAeALI89ANANAUSIEINATRIaIA N TUI BN gAY N ANRLS s T an Teaiy
Tuianemsaiuduianun enidufaunsuausiumises uaziaeldnumisafmiannuaenlaeiu

Tufinadaaniu vranana lddnlAuduniu1e98 R NaRaL LN UTa VT I LA DTN WA LSRN
nanauunuresAslinpefisudlanduiusidamadnlnaean lusyAusuaziagsening -0.3498

114.0.2631 (M13799 6)

AN919% 5: HANN9ALATIZHANNENNUSIRIAN NN Wl UI s v AU aILU LA a8 DCC-GARCH(1,1)

20! ArdutlssAvsanduiusidovadnasnedfeuly Wald test H,:

uils A & BTC ETH XRP MANA AAVE AH=4,=0
USDT 00136 09692  0.1235 0.1826 0.1393  0.2547  0.2108 2.90x10°"
USDC  0.0136 09697  -02727  -0.3279  -0.3111  -0.3924  -0.3607 3.20x10°

DAl 00120 09709  -0.1877  -0.2245  -02143 -0.1994  -0.1746 3.50x10°"
TUSD 00124 09717 -02289 -0.2767  -02415  -0.3411  -0.3114 4.50x10°

T
aaa

WRNRITG: ¥, ¥ UaY ™ Reseaudid1Atynieating 0.10, 0.05 uaz 0.01 Axas uwaziiunaannIslszunndn

LULANa8d DCC-GARCH(1,1) auau 4 afa Ingauunauwideaniaiasnan

13797 6: Fayailiessurasnnduiusiianadauesauiimoulussasdu

ZEIRIR Anlede S.D. Max Min Skewness Kurtosis
USDT-BTC -0.0665 0.0512 0.0884 -0.1875 0.7566 1.1031
USDT-ETH -0.0141 0.0548 0.1809 -0.1622 0.7536 2.5947
USDT-XRP -0.0617 0.0666 0.1714 -0.2131 0.8567 2.2696

USDT-MANA 0.0043 0.0704 0.2631 -0.1510 0.9687 2.7425
USDT-AAVE 0.0896 0.0627 0.2599 -0.0733 0.2699 0.5426
USDC-BTC -0.1403 0.0471 0.0080 -0.2882 0.3110 1.7732

USDC-ETH -0.1640 0.0491 0.0048 -0.2721 0.6040 1.3236
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A3 6: TasailasriuaesmNANTusEanainasANtuNauluszazdl (Fa)
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ZEIRIR Alede S.D. Max Min Skewness Kurtosis
USDC-XRP -0.1475 0.0516 -0.0017 -0.2698 0.0758 0.4358
USDC-MANA -0.1502 0.0656 0.0150 -0.3498 -0.1800 1.0367
USDC-AAVE -0.2070 0.0618 0.0408 -0.3144 1.1113 2.2222
DAI-BTC -0.1109 0.0358 -0.0020 -0.1964 0.2546 -0.2125
DAI-ETH -0.0876 0.0372 -0.0016 -0.1802 -0.0501 -0.5647
DAI-XRP -0.1446 0.0499 -0.0028 -0.2694 -0.2911 0.2148
DAI-MANA -0.0682 0.0489 0.0450 -0.2301 -0.4842 0.7869
DAI-AAVE -0.0462 0.0378 0.0314 -0.1593 -0.4697 0.1511
TUSD-BTC -0.0697 0.0387 0.0340 -0.1776 -0.3364 1.1371
TUSD-ETH -0.0759 0.0453 0.0202 -0.2310 -0.7818 1.4903
TUSD-XRP -0.0394 0.0518 0.0680 -0.2224 -1.0141 2.3675
TUSD-MANA -0.0630 0.0608 0.0456 -0.3131 -1.6592 5.1493
TUSD-AAVE -0.0997 0.0545 0.0753 -0.2651 -0.0284 1.3267

4.4 HANTSAASIZUAUNSNEURanNEwasRUNSWeTaInuAMNLR S
a ) o o o d‘ 1 = al 2}/ a s
HANNIALATTAUN ST AYINIE LY WU WEaLaDasn YN aRAaE] (USDC) 1n

(DA Lmz‘wggm@ﬁ (TUSD) Wludunineilasiuaauidesaenaudauwnss (Strong hedge) dusuasil

° o xS

MipasisutvianuaatineldadAnynieaa (m, ﬁmi’l@ﬂﬂdﬁquﬂ Avuwaes (USDT) iudunsne’

)
28 (AAVE) Niluduninenszans

o o a

TTaaiuANNdsaatNaudann g niuasl nee fisudanidue.e

o o aa

ANNLAEN (Diversifier) aeaHliIANATYNNATE (my AANunndnaue) waznsesiu@unindilasiu

(7

=

ANNIAENEEINgEaU (Weak hedge) AuFLALILUINILALS (MANA) (m, lifdtdAtynisatinvadian
, , o & . >, = = o o v o
Tdumnsineannaduel) Fenannladinisasmuluizangadasninazlinaaauunulunieasaiuduiy

a s A A a o & o all o o a s v
nanaLunuaeAslAefisud viraduduninedilasiuaudasdvsuaidiniaefisudianidumimun

& aal -Qi
FUAUAUALLALENED (AT 7)

AN997 7: HANN9ALAT T AU N an st uarAunSneRTaa i uAN IR LAZNNIAGDLIT

FunineannstuazAunineilosiuninuides Robustness test
Aauls Hedge Safe haven  Safe haven  Safe haven Hedge Safe haven  Safe haven  Safe haven
(my) 10% (M) 5% (My) 1% (M) (7o) 90% (1) 95% (¥p)  99% (¥3)
UsDT
BTC  -0.0663  -0.0005 -0.0056 0.0027  -0.0650  -0.0339  0.0040 0.0024

ETH  -0.0144 0.0015 0.0107 0.0259  -0.0131  -0.0071 -0.0084 -0.0342




62

aviasd dnginuaniug wazAnse

AN9197 7: HaNN9LATZRUN N aanst Az Aunineilaai AR LaTN1IMAGeLTE (5a)

FunsnehlaensouasAunindtiaeiuninuies Robustness test
Aoutls Hedge Safe haven  Safe haven  Safe haven Hedge Safe haven  Safe haven  Safe haven
(mg) 10% (M) 5% (My) 1% (My) (7o) 90% (1) 95%(¥p)  99% (¥3)
XRP  -0.0597  -0.0135  -0.0335 00036  -0.0589  -0.0278  -0.0226  -0.0475
MANA  0.0041 -0.0034 0.0059 0.0128 0.0025 0.0119 0.0195 0.0362
AAVE  0.0913°  -0.0067 -0.0203 00521 00880  0.0413" 0.0182  -0.1105
usbe
BTC  -0.1399 0.0085 -0.0108  -0.0418  -0.1395 0.0009 -0.0141 -0.0210
ETH = -0.1635  -0.0054 -0.0103 0.0174  -0.1671"  0.0206  0.0331  0.0648
XRP  -0.1479  0.0016 0.0108 -0.0056  -0.1493 0.0131 0.0217" 0.0239
MANA = -0.1509°  0.0171 -0.0036 -0.0086  -0.1506  0.0082 -0.0007 -0.0015
AAVE ~ -0.2085  -0.0046 0.0296 0.0562°  -0.2116  0.0261  0.0466  0.1276
DAI
BTC  -0.1106  0.0041 -0.0078 -0.0226  -0.1090  -0.0271  -0.0065 -0.0279
ETH = -0.0873  -0.0075 -0.0030 0.0152  -0.0908  0.0287  0.0346  0.0246
XRP  -0.1444"  -0.0033 0.0084 00349  -0.1437  -0.0100 -0.0090 -0.0006
MANA = -0.0685  0.0170 -0.0031 200562 -0.0671"  -0.1487 -0.0128 0.0158
AAVE  -0.0462  -0.0025 0.0087 -0.0279  -0.0466 -0.0002 0.0081 0.0053
TUSD
BTC = -0.0693  0.0001 -0.0076 -0.0143  -0.0697 -0.0066 0.0107 -0.0040
ETH  -0.0749  -0.0110  -0.0185 0.0263  -0.0783 0.0028 0.0414"  0.0555
XRP  -0.0396  -0.0072 0.0191 -0.0174  -0.0409  0.0054 0.0263" 0.0104
MANA = -0.0638  0.0202 0.0006 -0.0229  -0.0635  0.0060 0.0055 -0.0057
AAVE ~ -0.1005  -0.0084 0.0236 0.0347  -0.1031"  0.0113 0.0402°  0.1093"

T
aaa

WHNZIMR: *, ** UaY ** AessALIdNATYNNadan 0.10, 0.05 uaz 0.01 ANAIAL dow BN unnedeBuninedilaeiu
ANLAeaLAz AN eaandaatnaudanss Adeq nunafedunsneilasiunanndeuas@unsneilaanseatineany

WAZALAY MU AUNTNENITANE AR

D

o

Aufunanisiaszidunindilasniufininen 5 fadaaeandoadngluaunewzagy

]
o

= N A = P "o & 2a o o aa A = ]
L@ﬂﬁ]?ﬂqwmg%L@@@LWE\?'&Q@L@HQLuﬂﬂqqﬂﬂqmmﬂﬁ‘zﬁmﬁﬂuﬂ@q fy‘mq\‘]'&ﬂﬁlll"lﬂm@;ﬁ Gﬂ\TWUQ'\VIEQL@

gnaziudunineilannsiuetnaudannga (Strong safe haven) au5uisaFen (ETH) lugaenemnsn
= ~ =~ a s , - Pary W R e A
HanaLwUIaNaLsaFaninisiadaulasuussAand e fiiulnanienas 5 uilineFeuay 1 et

WednAyn1ana (m, JArdaandngud) anviangylednaziduduninednszanaaanudeediniizl

[T (XRP) uazietedd ludasfidnsnanauunurasiiiia waziawiddinisadaulnaguusaaingd
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= = , Ao a s T = = s PP
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s A a
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* Aansaunldannmnedi 5 Tudauaas Safe haven 10%, 5% uaz 1% AnAuuanuazidadnAmynieais
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® Ransaunldannmnseii 5 Tudauaas Safe haven 90%, 95% uaz 99% aAduuanuazifadAyneaia
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(USDC) 21191 10%, 2.2% waz 1.2% sall muafu (Binance, 2022) 191119 Coinbase 1
HARAULNUAINNITaaNIaaRAatlar AR 11 4% waz 2% sall AnuaAL (Coinbase, 2022) 1l
v o v % d' i a & = [ al' azé .
s lunemseiudaiinaauietlunainasdinaefisutuariunnuidaslasn (Conservative) Aag
v a = A s X o g
wiunsawuluiseyanosnwanndeslinaefisud uananiinamumaluindauaulaly
aannAsliniaefisudasasuluiragaissninuinndiasdiniae fisudinadunisdasiuaay
4 N 4o a Yoy I
ReN TR NHANELRAUAT (A 2) Bniadaldfuneuunulugtuunresnisees adielsininin
asuAITRanas Ui luFeaiesn nuas ATU e fisudnvnn saniuseAuAMNIAeNln
N ITGHETIS
o L X - o - o e o
guiunnsane luafstiduniseunaranidanios sanludaununluniaduduning
tasiupudeuazidudunindilsenioaeswizanadasninsensl maefisutuisan awinii 4
| Ao & o o a & YN e 1A =
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o ~ > X o o aa a 9o A
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70 Uavimd dpenuaniig uasensy

NMANUIN

ANTNNNANLANT 1: HANNIRANTNANANT NN A

Lags Loglikelihood p(LR) AIC SIC HQC
1 18,488.5818 NA -65.4754 -64.7817 -65.2046
2 18,629.0389 0.0000 -65.6870 -64.3690 -65.1724
3 18,738.2116 0.0000 -65.7872 -63.8450 -65.0290
4 18,811.1115 0.0000 -65.7854 -63.1919 -64.7564
5 18,885.6195 0.0000 -65.7353 -62.5445 -64.4896
6 18,940.8348 0.0166 -65.6435 -61.8284 -64.1541
7 19,016.7808 0.0000 -65.6256 -61.1861 -63.8924
8 19,061.1180 0.2621 -65.4951 -60.4314 -61.5181
9 19,146.3889 0.0000 -65.5103 -59.8223 -63.2896
10 19,221.5995 0.0000 -65.4897 -59.1774 -63.0253

WNNLR: * ABANANTINNNZAN

AN NANANUINT 2: N13U5Us lusvazdURINLL LA a9 VECM

A AusDT  Ausbc  ADAI ATusD  ABTC AETH AXRP  AMANA A AAVE
1 BY .y 177507 0.0559 0.2328 0.0352  31.6666  14.3962  36.1789 -7.2137 8.3783
2. Y,y 02503  -157437  -0.0193  0.2817" 0.0006 20.1278  542431° 20773  89.7455"
3:8Y,,  003% -0.0016  -1.7156"  -0.0101 -4.1737  -8.6305  -9.9093 3.8464  -20.1510"
4: Y,y 00466 02232 01966  -1.71817  -8.1995  -357512° 453915  -47.3765  -69.2743"

T
aaa

WNNRITG: %, ** UaT *** RasedLiid1Atyn19atian 0.10, 0.05 uaz 0.01 ANNATAL

= = = R B = a -
[1nAN3nANINT 2 luannisi 1 esunelddnlawEangaissnmuazasl meefisula
Wanuulasaanainaauduiusidnaaninlussaza1a1es USDT uaaen o viseAdnilszdnsues

B, 193 A USDT azilfusaanas uaz A BTC azdfudaiiuay inandudngnasninlussazang

' A o 0 o aa dl < a o o o
AUWNHULANATYNINANF AquaNNIN 2 D 4 arunsnadune laludneuziAaa iy



