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Cryptocurrency Returns: Empirical Evidence in COVID 19 Pandemic
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ABSTRACT

Cryptocurrencies are presently one of the most popular assets for investor speculation, especially
during the COVID 19 pandemic. The aim of this study is to analyze the returns of cryptocurrencies. during
the COVID 19 pandemic and to find out more about the economic and other variables affecting the returns
of cryptocurrencies. These cryptocurrencies of this study include Bitcoin (BTC), Binance Coin (BNB), Ripple
(XRP), Ethereum (ETH), and Tether (USDT). According to the study results, BNB and ETH were the two
cryptocurrencies with the highest returns. The Dow Jones Industrial Index is determined using regression
analysis and is positively correlated with all currencies. Oil prices and sentiment toward cryptocurrency are
the next two most important factors, which had a minor impact on the movement of cryptocurrency returns.
However, the overall factors used in the study had little impact on cryptocurrency returns. Keywords:

Cryptocurrency, Bitcoin, Covid, Return
Keywords: Return, Cryptocurrency, Covid-19
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ADALTINTTUUIVDIBATMANDULNUANARIUATA Vo9A1 UuAy wasdvilgnainnssuniilaud

Variables ey Covid 19 %33 Covid 19 433 Covid 19 uae Russo-Ukrainian
11/2560 - 12/2562 [12/2562 - 2/2545] War [2/2565-8/2565]
Mean 5.0. Cw. Mean 5.0. v Mean 5.0. W

RETC 0.0074 01230 16.4650 0.0207 0.1056 5.0943 0.0197 0.0914 -4.6384
RETH 0.0170 02200 129318 00380 01434 3 7792 -0.0118 0.1330 -11.1997
RUSOT 0.0004 0.0076 192.051  4227E-06 0.0026 6118079  -0.0001 0.0003 -24.4750
REMEB 0.0409 02512 6.14162 004494 0.1821 4.1046 -0.0060 0.0957 -15.8511
RXRP 0.0349 03091  8.54493 0.0320 0.2222 694318  -0.0256 0.0910 -3.55371
RGOLD 0.0004 0.0119 287842 0.0028 0.0192 6.7866 0.0009 0.0131 13,9898
ROIL 0.0014 0.03% 274826 0.0068 0.0802 11.8282 00008 0.0737 1199438
RO 0.0011 0.0230 208243 0.0022 0.0353 162480  -0.0026 0.0286 -10.6092
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aa v a1 1 a o

AdudeuunesgulagnmLanaluRdviadarganiniiiuau nesdn dyiandlaud enidu USDT uax

(%

Tugrasgminifinainsuveslsemasadouasginsulifunindidnuansuunudsinaulaun analku

a

AIavvuakaravinlaudlagdnnansuLnuafefinauadan Ae XRP 589a9u Ao BTC ETH BNBAi

q

(Y]
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Y0AUNTNG naNTUTEUIUNITNUI Freneunsinaniunsel Covid 19 nesdile CV wenudese
MINYTNTIHANBUUNUE IR YI9@01UN1SalCovid 19 USDT dan CV gedn uazlugisasasiuvesussine
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WERINANISNAABU Unit Root Test 1me35 ADF Test

Variables Lag order Level

ADF-Statistic P-Value
RETC 0 -15.00514 0.000**
RETH 0 -14.52804 0.000%**
RUSDT 0 -14.47973 0.000=*
REBMNE 0 -1237974 0.000%**
RXRP 0 -14.00244 0.000***
RGOLD 0 -9.783136 0.000%**
ROIL 0 -13.23451 0.000=**
RDJ 0 -17.58288 0.000***
SEN 1 -15. 74632 0.000=**
ow 1 -14.11598 0.000***

¥ : v AT
MUEAWA s % flosiyaui@eriy 99% 95% uas 90% muddy
INTBYARINIeT 3 MulsiAnulaguneglusuresdnsinanauuny oniiy I1UERAWe COVD 19

lan wag Sentiment NillNan15MAdaU Unit Root Test Iag3s ADF Test wuiien P-valueditosninatidAey
71 0.01 n3auUlnar 0 lunnAuwUsNAnwiuansindulsnanviiaiuadinuaudats Gailinisfnwilainnse

JostumsiAntgymanuduiusarnssningunusdasziusiudsaaluaunisanneenslunised 4 19
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HAUTYUNUNTANNTAND DY NYANUBIDATIHANABULNUANAIUATYA

No. Estimated regression equation
1 RBTC: = 0.0580 + 7.10940W: + 0.6155RD); - 0.1383TRGOLD: + 0.2032R0IL: - 1.50235EN;
t-Statistics 2.6353  0.0939 24652 - 0.3212 1.6785 20522
Pvalue 00094 09253 0.0150 0.7485 0.0956 0.0421

Adj R?= 0089 Durbin-Watson = 2.12  F-Statistics = 3.6479%*

RETH: = L0618 - 7.4011CW; + 1.3845RD); - 0.0044RGOLD; + 0.0925R0IL; -1.05085EN:

t-Statistics 2.8917 0.2069 36705 -0.1204 0.6830 -1.9439

P-value 0.0045 0.8364  0.0003 0.9044 0.4958 0.0540

AdjR%= 01181 Durbin-Watson = 221 F-Statistics = 4.7211%%#

3 RUSDT, = -8.0947 + 1.11480W, +0.01045R0), +0.0054RGOLD, -0.0039R0IL, +1.61485EM, -0.5TOSRUSOT, 4
t-Statistics - 0.2344 0.2909 2.1130 0.6269 -1.8680 0.0155 -8.5235
P-walue 0.8150 0.7715 0.0365 0.5318 0.0640 0.9877 0.000
AdjRP= 0378  Durbin-Watson = 2.2 F-Statistics = 15.0734%*

4  RBNEB: = 00499 - 2.94380W; + 1.1708RD); - 0.8180RGOLD; + 0.0533R0IL; - 5.8045EM;
t-Statistics  1.5835 - 0.8391 2.5810 - 1.0084 0.2790 - 00610
P- walue 01157 04029 0.0108 03151 0.7807 049514
AdjR®= 00284  Durbin-Watson = 1.6306 F-statistics = 1.8115

5 RXRF: = 0.0544 + 2.66650W: + 1.0194R0); - 0.4909RG0OLD: - 0.1653R0IL: - 1.35045EN,
t-Statistics  1.4034 06222 19863 0.5104 -0.7450 -1.1458
P-walue = 0.1628 05349 0.0491 0.6106 0.4576 0.2539
AdjR*= 00108  Durbin-Watson = 200 F-statistics = 1.2993
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analuAdvia USTD Tudagduseduanudiediu 999 21nA1 Adjusted R-squared HAiniu 0.378 awunnesuials
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tioeLind 2.80% wagaunsi 5 wuiflifissdnrmaneuunuresfuignamnssualaudidanuduiusidaanse
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