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MO0&2! *)7)-213;! FO*4)2! )2! (1§' 90POP>! analyse the contagion effects between Chinese stock
markets resulting from the COVID-2019 pandemic; the evidence based on high-frequency
data suggests an increase in the dynamic correlations between Chinese stock indices, gold and
Bitcoin, i.e. the latter do not act as hedges, or safe havens, but instead amplify contagion.
Similar conclusions are reached by Conlon and McGee (2020) vis-a-vis the S&P500. In
general, cryptocurrencies seem to be suitable for diversification purposes but not as a hedge
(see Gil-Alana et al., 2020; Liu, 2019; Tiwari et al., 2019, Feng et al., 2018).
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Tiwari, A., . Raheem, and S. Kang (2019), “Time-varying dynamic donditional correlation
between stock and cryptocurrency markets using the copula-ADCC-EGARCH model”,
Physica A: Statistical Mechanics and its Applications, 535.
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Figure 1.1. Price

25000
20000 |

G 15000
&

Date

e Riteiin Ftheceim - Litersain A

1.6E+09
1.4E+09

19F:nQ

h

400000000

5000

ou



1.<48#INHIC8 ; #8KD""%-M/! ; 8IWog<#'!

r-...m et e T

]

5

i A
A==

_ Figure 2.6. Cvber attack tarset N




1.<48#12H1C8; #KD"*%-M/! ; 8IWBSH#!
!

g (N [ i

Y (e
T — "
U VIHI)H I, {19300 1 P IR 10

L R B

3.2%




1.<AHIZHC*)0." <) USICHRak5H' . *) /!
|

i

mmmmmwuﬁsﬁsufmndi@mﬁﬂfM’TMWm’" LI e e R e T

MMMh r\l\fw asd o . . | . N A a
[ T

0.6

NII



