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Abstract

Today, with the presence of digital currencies in the world, many people keep their funds and
assets in the form of digital currency. Studying the research literature shows that digital
currencies are related to stock market indices. Based on this, the current research was
conducted with the aim of evaluating the relationship between digital currencies and stock
market indices. For this purpose, the present study was evaluated by VAR regression method.
The time period under study is daily from 07/08/2015 to 12/30/2020. The geographical area
of this research is the Tehran Stock Exchange. In this research, 4 regression models were
estimated to evaluate the relationship between digital currencies and stock market indices.
Based on the results, the two-way relationship between the fluctuations of digital currencies
and stock market indices was confirmed. In general, the fluctuations of stock market indices
have a positive effect on the fluctuations of digital currencies, and among digital currencies,
the fluctuations of Bitcoin have a great impact on the fluctuations of stock market indices.
Keywords: Digital currencies, stock market indices, VAR regression
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