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Cryptocurrency Performance
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Volatility comparison for cryptocurrency

Source : Yahoo Finance , Investing compiled by SEC
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Cryptocurrency Market Cap.

Source : Coinmarketcap
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Source : SEC

Digital Assets - Thailand
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Detailed Data used for research

* The paper gain/loss and the realized gain/loss are 

normalized by the portfolio cost at month (t - 1) plus the 

total amount purchased during month t
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Summary Statistics

Source: SEC; Only individualsΩ accounts are included

Unit: Account -Month



SEC Classification : ӁҌӥҢҴҤӁқ(Internal) 

MedianMean

Source : SEC
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Conceptual Framework # 1 ǅLoss -Chasing
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Conceptual Framework # 2 ǅRealization Effect
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Research Questions
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Sub -Periods
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Methodology

17

◐░ȟ◄ ♫ ♫ ɇ▌░ȟ◄ ♫ ɇ■░ȟ◄ ♫ ɇ╖░ȟ◄ ♫ ɇ╛░ȟ◄ Ᵽ░ ♬◄ Ⱡ░ȟ◄

ώȟ is the risk - taking behavior variable of individual i at month t

Ὣȟ and ὰȟ are paper gain and paper loss of the previous month

Ὃȟ and ὒȟ are realized gain and realized loss of the previous month

qǈs are the individual ǈs fixed effects

‎ǈs are time dummies

‐ǈs are error terms
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Results ǅOverall
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Interpretation
Å[All] One - standard deviation increase in 

paper loss would raise risk - taking by 
13.79%

Å[Low - Risk Group] One - standard deviation 
increase in paper loss would raise risk -
taking by 10.49%

Å[High - Risk Group] One standard deviation 
increase in paper loss would raise risk -
taking by 15.17%

Å[Low - Risk Group] One standard deviation 
increase in realized loss would decrease 
risk - taking by 4.23 %

Å[High - Risk Group] One standard deviation 
increase in realized loss would increase 
risk - taking by 2.98 %
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Results ǅBull vs. Bear Markets
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Results ǅBull vs. Bear Markets ǅSub -Periods

20

[High -Risk Group] One 
standard deviation increase 
in paper loss would raise 
risk - taking by 48.99 %



SEC Classification : ӁҌӥҢҴҤӁқ(Internal) 

Results ǅRobustness Tests
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Conclusion
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Implication
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Thank you


