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Abstract

In the present study, using APARCH and FIGARCH models, bitcoin
volatility behavior has been analyzed, and the results indicate that bitcoin
volatility behavior is similar to Fara Bourse and silver, while if the effect of
COVID pandemic on time series in Consider that we can not classify the
volatility behavior of bitcoin in a specific group of assets. Also, in this study,
in order to find safe haven assets and hedge for Tehran Stock Exchange and
Fara Bourse indices, we formed investment portfolios for the mentioned
indices. First, the average return on investment portfolios in 10%, 5% and

1% percentiles was examined. The results showed that Bitcoin showed the

weakest performance compared to dollars, gold, Emami coins, etc. In the
next section, to analyze the safe haven and hedge capability of the series of
dynamic correlation coefficients obtained from the diagonal BEKK model,
we regressed for each of the portfolios.The results show that Bitcoin was
able to have a safe haven asset feature for these indicators in 10%, 5% and
1% percentiles.While it has not been able to benefit them from its hedge
capability. Finally, by analyzing the dynamic correlation coefficients during
the crisis of the last few years, we realize that since the market declines were
due to the devaluation of the dollar and due to the dependence of domestic
markets on the dollar, we can not find assets to combine with these
indicators.That can have a negative correlation with Tehran Stock Exchange
and Fara Bourse indices during the crisis period.
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