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Abstract

Taking bitcoin as an investment product, this paper explores the factors affecting bitcoin price volatility. Taking the United States,
the largest holder of bitcoin, as an example, this paper empirically analyzes the relationship between U.S.GDP, international oil price,
effective federal fund interest rate, U.S. consumer price index and bitcoin price volatility, and establishes VAR model, Granger causality
test is carried out, and impulse response analysis and variance decomposition are carried out to explore the correlation and causality
between them, as well as the contribution value of the four variables to the change of bitcoin price volatility. The results show that the
four variables have a certain short-term lag effect on bitcoin price volatility.
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