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A AR RES M F AAL A <z > 28 AIRSRI9 H[EBQI F7F 7122] VAREA
H7ke] VAR RES Aasie] #4814 Ace] 24 e Y Z
2 F4¥ Ag9 s4e 1wk gulsiA s 9§ Y(-1) 0175973 -0.353%2
AZoate] FAWSIS B BARE B 3 (-0.04861) (-048172)
We PR FEA AgFE e BlET FA) [ 362040 o7ad]
A AAL Aue FANSRrE e @ Y D006 QA
dat Ve qtel o  FoIN EEUAe) 37 & oo oD
e PN Rl e BeA ABAS E P P
291 744 F2k AAG AR AZ0ate] Ak 0005) 0045
= AE & A-EAA 3 w7t iEd o v [ 2.33480] [ 021082]
W] oS Js vAE s A sk W 72(-2) -0.00853 006733
Woltkh FgA AFElsh MER T A (-0.0048) (-0042)
o 22 VAR A8 Aslslr] s A3kl 2 [-1.75224] [ 1.39717]
Qo Wasjth ARl A4S I3 BHL <E 9> C 000108 0.021480
oF o] 3Ajole). FEA) AT BEDR) 71 CO0ED OO
F AN Amel FAUE Yo BAL AR il 227

L ) 1. Standard errors in () & t-statistics in [ ],

VAREA <E 6>, °ol& §3 SAs 242 Y A S8 AR, 2 AR HESS 7
<E > P o2 agEg gd <ad 4>9) 2. VAR 4717+ 2010 109 23478 2018 10€

13971 F24529),

£ 7> 8% AlEaelet s|ERCl F2 7iHel HAUS

Y] ghg-: Z9 ¥k
713t Y Z 713k Y Z
1 0017278 (0.000000 1 0.008515 0171028
2 0.003133 0.001957 2 -0.00603 0.001701
3 0.000418 -0.001090 3 0.006701 0.010849
4 0.000203 -824E-05 4 0.0004 0.001443
5 -1.16E-05 -0.10E-05 5 0.000565 0.000313
6 -2.66E-06 -2.48E-05 6 0.000152 9.78E-06
7 -3.50E-06 -5.95E-06 7 3.57E-0b ~1.59E-06
3 -1.52E-06 -1.98E-06 8 1.08E-06 -1.8E-06
9 -449E-07 -3.07E-07 9 1.50E-06 -2.34E-06
10 -1.54E-07 -6.60E-08 10 2.50E-07 -8/ 75E-07

LY A 5 8A AdEel, 20 Ake wlES] 7HA
2. FZURE F4717k 20109 109 2385E 20189 109 139744 F4429).
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Response of ¥ io Y Response of ¥ to £
020 020
018 015
010 010
005 005 -
000 = 000 e EXSTIY
005 T T T T T T T T T -005 T T T T T T T T T
1 z 3 4 5 [ 7 ] ] 10 1 z 3 4 5 [ 7 ] 9 10
Response of Zto Y Response ofZto Z
20 .20
15 154
10 10
05 05
W] = Do
05 T T T T T T T T T 05 T T T T T T T T T
1 2 a 4 L a8 7 = a9 10 1 2 a 4 R a 7 = a9 10
=
)

LY 22 5840 e, Z 2 HE=R] 744
2. FANE T EA47IREe 2010 109 2395-E 2018 102 13U7HA] FRFE S,

hd

<ag 4 S8 AFaelet v|EFRl F2t Jiel H2Hg T8y

[FI

<E & =8M AlFF2Iet HERI F7I 7t2o| ZLE) &4

PER VAR
713t EFeA Y Z 713k EFeA Y Z
1 0017278 100.0000 0.000000 1 0.171240 0.247266 N7B273
2 0017670 RV77362 1.226480 2 017134 0370614 99.62939
3 0017708 98.39730 1.602700 3 0171828 0520652 047936
4 0017710 9839538 1.604621 4 0171836 052204 047701
5 0017710 9839278 1.607217 5 0171838 0524067 047593
6 0017710 98.39259 1.607410 6 0171838 0524145 N4BH
7 0017710 98.39258 1.607421 7 0171838 0524149 RN4BH
8 0017710 98.39258 1.607422 8 0171838 0524150 D475
9 0017710 98.39258 1.607422 9 0171838 0524150 D475%

10 0017710 98.39258 1.607422

—
o

0171838 0524150 D475

LY A 284 A, Z 2R vEZ] 7HE
2. BARR] BA1717Ee 2010 109 2395H 2018 10€ 13Y71A] FA1=4,
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Variance Decomposition

Percent¥ variance dueto v Percent™ variance due to £
100 100
80 - 20 o
80 o &0 o
40 40
20 4 20 4
z 3 4 5 8 T 8 2 10 1 2 3 4 ] -] T 8 8 10
PercentZ variance due to v PercentZ variance due o £
100 100
BD + 50
a0 o &0 4
40 40
20 4 20 4
1] ]

2 4 &5 8 T & 8 10
LY ZRE wEA AEE, Z 0 AR HERR] 7H
172 2010 109 2394-E] 2018 109 139714 F3At54.

ra
%
&
n
@
-
@
=
5}

Lag LogL IR FPE AIC
0 1215834 NA 893E-06 -5.90017
1 1226512 21.19928 864E-06 -5.9829
2 12287768 4456333 8T2E-06 -597435
3 1235642 1351307+ 8.60e-06% -5.983443x*
4 1237759 4.1402610 868E-06 597921
5 1242.15%6 837027 8.66E-06 -5.98116
6 1244.237 4028711 87T4E-06 -597175
7 1244609 07117334 8I0E-06 -5.96397
8 124625 3144936 9.00E-06 -5.9424

<) indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion

A AgEEieh MESQ 7M. T3 D Advks <& 8o, olF FZR Ted <y
Ago] et BAakEs)(variance decomposition) 5> ) <E &5 AHEYH F5A ASEE
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An Empirical Study on the Mutual Influence of the
Bitcoin Price and the Financial Market

TaeSun Im ByungJin Yim

Seoul Cyber University Yeungnam University

This study is an empirical study on the mutual influence of the Bitcoin price and the fi-
nancial bond interest rate. In this study we used 417 weekly data of the Bitcoin price and
the financial bond interest rate from October 23, 2010 to October 13, 2018. There are two
indicators of the Bitcoin price and the financial bond interest rate. We try to analyze the
mutual influence and the causality between the Bitcoin price and the financial bond inter—
est rate. We wish to analyze the extent of cross-influence. We employ impulse response
function based on VAR model as well as variance decomposition after unit root tests and
cointegration test. An important result of this study are summarized as follows: First, raw
time series data of the Bitcoin price and the financial bond interest rate has unit roots.
Secondly, first differential data of the Bitcoin price and the financial bond interest rate has
no unit roots. Third, there is at least one cointegration between Bitcoin price and the fi-
nancial bond interest rate. Finally, the correlation between of the Bitcoin price and the fi-
nancial bond interest rate is (=) 0.319229.

Keywords: Bitcoin Interest Rate, Bitcoin, Bitcoin Price, VAR model
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