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Analysis of the synchronous movements between Bitcoin, Gold and
Dollar during the period January 2014 - June 2024

(A1) oy mbpe sols dmal cilgal) (b 3 OlalasVly wlawssl) slsl p2 (gl Gl

othmani.elhadi@univ-ouargla.dz

2024/09/30 : 2t gt 2024/09/28 :Jsdh gt 2024/08/23 oY=l 50

Sead G skl il Gl s aSaluddl oMl i) ) aeh )l sds s
SMally (sl 8pad MLl Aulys I o 3y ¢ S Vallly conddl ey 1 oSad)
ULl e ald ity L BIeYl ede gy @bld) oldally call b dn)
2024 01 412014 sl e sanall il Sl ol 3, 2))

Gl Jo ol gy Sraa LSS s pie o Wl VAl SlasY) el gl
oo AV @ o B gy ) BLAYL (islal) sl e G njland s Y (ol ¢ gl
6 Ss O o 3 Yelly oSl Y B e ST 3sm pdey sSilly )
Yy calll a0l (3 e
Hrie SO i ¢ Vs ¢ b ¢S thelide SlelS
E59:c51 «c22 ¢ c01 : JEL ol

Abstract:

This study aims to highlight the dynamic interactions, both short-term
and long-term, between Bitcoin prices, gold prices, and the US dollar. The
study explores short-term interactions, long-term causal relationships, and
mutual shocks. To achieve these objectives, we conducted an empirical
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analysis using monthly data for these variables from January 2014 to June
2024.

The statistical analysis and corresponding evidence revealed that there
is no long-term cointegration among the variables, meaning their prices do
not move together in the long run. Additionally, there is bidirectional
causality between gold and Bitcoin, no bidirectional causality between
Bitcoin and the dollar, and unidirectional causality from gold to the dollar.
Keywords: Bitcoin; Gold; Dollar; Causality; Cointegration.
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Dependent variable: BITCOIN
Excluded Chi-sq df Prob.
DOLLAR 0.390181 2 0.8228
GOLD 21.18368 2 0.0000
All 23.07730 4 0.0001
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Dependent variable: DOLLAR

Excluded Chi-sq df Prob.
BITCOIN 0.544033 2 0.7618
GOLD 0.243983 2 0.8852
All 2.707177 4 0.6080

Dependent variable: GOLD

Excluded Chi-sq df Prob.

BITCOIN 6.520036 2 0.0384

DOLLAR 9.517313 2 0.0086
All 14.79659 4 0.0051
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(3,

VAR zasai pii 01 :@aldl
Vector Autoregression Estimates

BITCOIN GOLD DOLLAR

BITCOIN(-1) 1.085702 0.002720 -9.175-06
(0.08683) (0.00120) (3.75-05)

[ 12.5034] [ 2.26064] [-0.24605]

BITCOIN(-2) -0.224451 -0.001804 2.035-05
(0.08844) (0.00123) (3.85-05)

[-2.53789] [-1.47191] [0.53572]

GOLD(-1) -14.91873 0.803874 0.001474
(7.41952) (0.10279) (0.00318)

[-2.01074] [ 7.82020] [ 0.46276]

GOLD(-2) 23.74669 0.135802 -0.001204
(7.33480) (0.10162) (0.00315)

[ 3.23754] [ 1.33636] [-0.38241]

DOLLAR(-1) 19.31681 -2.943398 1.004740
(244.510) (3.38760) (0.10496)

[ 0.07900] [-0.86888] [ 9.57249]

DOLLAR(-2) -61.28457 5.651501 -0.090596
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