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ABSTRACT

This research paper examines the diversification of investments in six crypto-currency assets, namely
Bitcoin (BTC), Litecoin (LTC), Ripple (XRP), Stellar (XLM), Monero (XMR), Dash (DAS), and whether they can
trade. instead of the asset type Commodities such as Gold and Oil or not, therefore, diversification in several assets,
including securities (Market Cap Top10) of the Stock Exchange of Thailand. One-Year Government Bonds (Bond),
Oil, Gold and 6 Cryptocurrencies to find portfolios in commodities and crypto-asset portfolios and compare returns
and investment risks. From a total of 20 investment models, all portfolios are invested in stocks and government
bonds. Over a 7-year investment period, the data used as daily data, from 2015 to 2021, the study found that the
returns and risks in portfolios with investments in cryptocurrencies were higher. low risk diversification

Keywords: Cryptocurrency, Alternative Assets, Portfolio Arrangement
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Bitcoin, Litecoin, Ripple, Stellar, Monero, Dash mmmwmmuwa§ﬂﬂ1iamu1uaumwaiﬂﬂﬁmcﬁ Tagadns

4
1A

4 Jd o oA Y o
NOTANITAINU 20 nosnvAdIsA MU Taune uﬁﬂmﬁauwamimmmm%ﬂmau

a = v v A Aan o a ) .
MTNN 1 AAADUUNULASANNTIIVIINANNITNITNANUAING 6 ANANY ("UE]‘JJ”E’I‘]JN"IYNL'JQW)
BTC [ LTC [ XRP | XLM [ XMR [ DASH

Date Price | return I Price | return | Price I return | Price | return | Price | return | Price return

5-Jan-15 297798.1035 2272.113334 22.0500882 5.5174749 457.3692823 1820.984642
6-Jan-15 309680.6166 00391 2314.597158 00185 22.4400904 00175 5.3431924 00321 499.2953056 0.0877 1863.011751 00228
7-Jan-15 320177.4851 0.0333 2333.793562 0.0083 22.5403392 00045 5.6120576 0.0491 504.2364672 0.0098 1895.043162 00170
8-Jan-15 307819.3659 -0.0394 2204.403725 -0.0570 22.3824384 -0.0070 6.0166784 0.0696 471.1957248 -0.0678 1865.713088 -00156
9-Jan-15 312866.2186 00163 2172.236959 00147 22.229981 -0.0068 6.182847 00272 454.999688 00350 1863.245811 -0.0013
12-Jan-15 289639.3742 00771 1863.599566 -0.1532 19.9910505 -0.1062 5.25648 0.1623 392.3436672 -0.1482 1786.243892 -0.0422
13-Jan-15 239029.3178 0.1921 1694.890885 -0.0949 16.8710425 -0.1697 4.455138 -0.1654 326.6214115 -0.1833 1454.195155 -02057
14-Jan-15 185158.427 -0.2554 1235.677849 03160 15.2370216 -0.1019 4.7291832 00597 232.5138012 03399 1136.289571 -0.2467
15-Jan-15 225834.3617 0.1986 1376.98685 0.1083 17.688275 0.1492 5.28585 01113 281.78755 0.1922 1385.079375 0.1980
16-Jan-15 219646.4701 -0.0278 1491.699283 0.0800 17.5296488 -0.0090 4.5277848 -0.1548 296.7855132 00519 1334.654407 -00371
19-Jan-15 227255.1008 00341 1425.465981 00454 16.9467022 -0.0338 5.174814 0.1336 271.3294928 -0.0897 1434.058125 00718
20-Jan-15 225237.8904 -0.0089 1425.056944 -0.0003 17.234899 00169 5.011172 00321 256.420232 -0.0565 1532.542004 0.0664
21-Jan-15 239173.731 0.0600 1449.380815 00169 17.8361907 0.0343 5.4661929 0.0869 272.035398 0.0591 1673.785513 0.0882
22-Jan-15 246529.6358 00303 1506.599571 0.0387 18.044592 00116 5.1206745 -0.0653 288.7754025 0.0597 1721.92866 00284
23-Jan-15 247408.3948 0.0036 1531.222399 0.0162 17.7664443 -0.0155 5.2931032 0.0331 298.258543 0.0323 1679.615069 -0.0249
26-Jan-15 287801.5251 0.1512 2223.576571 03731 16.9271487 -0.0484 4.7195379 0.1147 333.6964092 01123 1986.857057 0.1680
27-Jan-15 275049.0569 -0.0453 2109.313475 00528 16.7718377 -0.0092 4.6514244 00145 318.8017229 00457 1852.693609 -0.0699
29-Jan-15 247232.8476 -0.1066 2048.988012 -0.0290 15.6301584 -0.0705 4.5030267 0.0324 338.6791269 0.0605 1743.052835 -0.0610
30-Jan-15 243342.4584 -0.0159 2045.896714 -0.0015 15.4989903 -0.0084 4.4923248 -0.0024 315.9895392 -0.0693 1759.777709 0.0095
Average Return 00034 0.0029 0.0025 0.0026 0.0039 0.0030
Risk 00487 00736 0.0806 01113 00800 00743

MINANTNA 1 HaREULNUIAZANMTEINUNANAIIUATHAN I HAaRD UUNUGIgA Aip Monero (XMR),

@O A Bitcoin (BTC), Dash(DAS), Litecoin (LTC), Stellar (XLM), Bitcoin (BTC), Ripple (XRP) @114l 19U o fna

1

a an o da e L T, o a aao d A &
NUAINANUANUTEININGA AD Bitcoin (BTC) 8YN 4.87% HAZANANUAINAUTYIGITA AD Stellar (XLM) 28N

Y]

11.13% 79303901
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v Bond Oil Gold
Date | price return price return price | return
5-Jan-15 2 50.04 18550
6-Jan-15 1.99 -0.0050 47.93 -0.0431 18800 0.0134
7-Jan-15 1.99 0.0000 48.65 0.0149 18850 0.0027
8-Jan-15 1.99 0.0000 48.79 0.0029 18750 -0.0053
9-Jan-15 2 0.0050 48.36 -0.0089 18800 0.0027
12-Jan-15 1.99 -0.0050 46.07 -0.0485 18950 0.0079
13-Jan-15 1.99 0.0000 45.89 -0.0039 19200 0.0131
14-Jan-15 1.99 0.0000 48.48 0.0549 19000 -0.0105
15-Jan-15 1.96 -0.0152 46.25 0.0471 19050 0.0026
16-Jan-15 1.97 0.0051 48.69 0.0514 19350 0.0156
19-Jan-15 1.98 0.0051 47.78 -0.0189 19600 0.0128
20-Jan-15 1.99 0.0050 46.39 -0.0295 19900 0.0152
21-Jan-15 1.99 0.0000 47.78 0.0295 20000 0.0050
22-Jan-15 1.99 0.0000 46.31 -0.0312 19800 -0.0101
23-Jan-15 1.97 -0.0101 45.59 -0.0157 19900 0.0050
26-Jan-15 1.97 0.0000 45.15 -0.0097 19750 -0.0076
27-Jan-15 1.96 -0.0051 46.23 0.0236 19650 -0.0051
29-Jan-15 2 0.0202 44.53 -0.0375 19650 0.0000
30-Jan-15 1.98 -0.0101 48.24 0.0800 19500 -0.0077
Average Return -0.0006 0.0003 0.0003
Risk 0.0241 0.0359 0.0082

A { o v o I
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Partfelle 1 —
NO szt Weight Awerage Reetwm  Weighted Retum T
1 ADVANC I -0032% -0.0008%
H 407 £ 0.090% 00022%
3 EOMS £ 0.078% 0.0018%
] oPALL % 0.073% QLO0LE%
5 cPF ™ 0.109% 0.0027%
[ CPK £ 0.056% 0018%
7 ¥TC E 0.360% w009z
E] PIT Y a.113% 0.0028%
3 SCB £ -0.121% -0.0030%
0 SC6 E 0.049% Q00125
1 Bond 5% -0.203% -0.0508% Fortfolio 4
1 oil "ok 0.140% 00372% o Bsset Weight Bversge Return Weighted Retum
13 Gold 5% QLT% LTS 1 ADVANGC FL Q03N 00008
Portfolia 1 Return -0.0002% H AOT L 0.050% 00022
Ponfolio 1 risk Q0T 3 BOMs L 0078% 0.0015%
- 4 CPALL . 0073% DL001E%
ol 5 CFF * 0.109% -0.0027%
LT Paset Weight Average Return  Weighted Retem [ PN % 0.056% 0.0014%
1 ADVANC % -0.082% -D.0008% 7 rod ~ [T Q00
2 AT Lol 0090 ooz H PIT L 0113% 0.0028%
3 BDMS 3% D078 0.001%% A s o 0121% 0.0030%
4 el 7% 0073% 0.0018% o 10 06 ® -0L.040% -D0012%
5 cPr » 0.105% 00027% 1 Bond =% 0.203% -0.0508%
§ N % L0SE% D0014% B BTC Py 2.000% 0.0004%.
L] Lud » 0.36% 0.0052% 13 LTc = 0623% 005195
L] PIT £ 0.13% 0.0023% 14 XRP Y -0.457% -0.03E1%
EI ] 5 011% -0.0030% 5 LM = 0.289% D240
1 56 3% D4z -D.001% 15 AR Y 0181% 0.0151%
l 1 Bond 5% 0205 00505 17 DBsH 3 0.505% 0.0421%
12 Gold sk 0.007% 0.0038% Portolic 4 Retum po1a%
Lreladie ~laene Fonfolio 4 risk 002045
Fartfalio 2 risk 0.0158%
Portfolio 3
MO Assel Weight Average Returm  Weighted Return
1 ADVANC ™ 032% 0.0008%
2 A0T ™ 0.090% 0.0020%
3 BOMS ™ 0.078% 0.0019%
4 Al ™ a073% Q.0018%
5 oF E) 0.109% -0.0027%
3 PN ™ 0.056% 0.0014%
7 K1 ™ 0.389% 0.00a2%
] L E 0.113% 0.0028%
] B ™ 0121% -0.0030%
10 G ™ 0.049% -0.0012%
1 Bond 5% D203 -0.0508% _
12 o 0% 1.159% 0.0744%
Portfolia 3 Retur 0.0553%
Forfolio 3 risk 0.0260%

= a s = P AN 2 v Jo s A aa o o
3'1]‘1/] 2 mmﬁaumﬂuwammiamu 7 1] 1UﬂﬁﬂW§WﬂTﬂﬂﬂm“ﬂﬂ‘]JW@i@'lﬂWiﬁﬁnu1UﬁQa!QHﬂ%ﬂ61Uﬁﬂﬁ3u

a aa o 1

v w o o v o o o Y o
ﬁ’uﬁmmu wuumigmauawaﬂmwﬁﬂﬂnmmmmu 50% U ANANUAINANINY 50%

Portfalio 5
NO Haser Weight Average Retum  Weighted Renim —_—
1 ADVANC 5% -0.052% -0.0016%
2 w07 5% 0.090% 0.0045%
3 BOMS 5% 0.078% 0.0035%
4 CPALL 5% 0.075% 0.0036%
5 CPF 5% -0.109% -0.0055%
] N 5% B.056% 0.0028%
? KTE 5% 0.365% 0.0188%
& PIT % .115% 0.0056%
8 s 5% -0.121% -0.0061%
1o 506 5% ~0.049% -0.0025%
1 Bard 0% -0.203% ~0.0405%
12 o " o1s% 0.149% 0.0223% Partfolio 8
13 Golg 15% 0.007%. 0.0010% [ szt Weight Auwerage Retsm Weighted Return
Portfolic 5 Retum 0.0061% 1 ADVANC 5% 0.032% 0.0016%
Portlolio 5 risk 0.0143% 2 A0T 5% 0.090% 0.0025%
3 BDMS 5% D.07E%. 0.0039%
Fortfolia 6 + CRALL 5% LIEE 003N
no Aszet Welght Average Retum  Welghted Retum 5 - 5% 0.109% 0.0055%
1 ADVANC 5% Q0aI% -0.001E% [ PN 5% 0.056% 0.0028%
2 &0T =% 0090% Q00455 7 ¥TC 5% 0.369% DO1BS%
3 BDMS =% 0078% 0.0039% ] T 5% 0.413% 0.0056%
4 CPALL =% 0073% 0.0036% s 58 5% 0.121% -0.0061%
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MO Psset Weight AverageRemm  Weighted Return
1 Gold 100% 0.007% 0.0065%
Portfolio 17 Retur 0.0069%
Portfolio 17 risk 0.8239%
Portfolio 18
NO Msset  Weight AverageRemm  Weighted Retum
1 BTC 17% 0.008% 0.0007%
H i 17% 0.623% 0.1039%
3 XRP 7% -0.45T% -0.0762%
~— 4 XM im -0.288% 0.0481%
- 5 MR 1% 0.181% 0.0302%
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Portfolic 18
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no Asset Weight Average Retum  Weighted Return
1 [+]1] 100% 0.149% 0.1488% BRI B T e
Patfalio 17 Retur 01488%
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