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Abstract

This study aims to discover the extent of connectedness between Bitcoin, gold and
crude oil prices. The analysis period is divided into three sub-periods: the whole
period, pre-COVID-19 pandemic, and after the pandemic. Methodology employed
in this study was guided by a thorough examination of scholarly articles pertaining
to the subject matter. The study's methodology and data collection procedure for
examining the connectedness between Bitcoin, Gold, and Crude Oil prices entails a
thorough and systematic approach to data analysis. The present investigation
involved the collection of daily historical price data pertaining to Bitcoin, Gold, and
Crude Oil prices spanning the years 2018-2023, sourced from Yahoo Finance. This
study employs the widely recognized Diebold and Yilmaz (2014) method to examine
the connectedness between Bitcoin, gold, and crude oil. The study reveals that there
are three distinct peaks of total spillover connectedness within three sub-periods.
Furthermore, it concludes that Bitcoin, gold, and crude oil do exhibit some
connectivity after all the three sub-periods. Bitcoin has been recognized as a shock
transmitter for the entire period under consideration. However, it has acted as a
shock receiver after both the pre-COVID-19 and COVID-19 periods. On the other

hand, gold has been identified as a shock receiver throughout all three sub-periods.
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