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HIGHLIGHTS

The market value of Bitcoin is currently estimated to be around $45 billion.

The Bitcoin market is highly speculative.

We study the ability of several GARCH models to explain the Bitcoin price volatility.
The optimal model in terms of goodness-of-fit to the data is the AR-CGARCH.
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BBegeHue

B nocnennee Bpems aHanu3 butkonHa mojry4usa MHOTO
BHUMAaHHUS. ITO MOKHO OOBSICHUTh €0 HHHOBAIIMOHHBIMU
OCOOCHHOCTSIMHM, ITPOCTOTOM, MIPO3PAYHOCTHIO U €0
pactymiel nonyisipHocteio (Urquhart, 2016), a ¢ MomeHTa
€ro BBEJACHMS OH MOCTABUJI OOJIBIINE ITPOOIEMBI U
BO3MOKHOCTH JIJISl TIOJIUTUKOB, YKOHOMMCTOB,
npeanpuHumarenei u norpeourenent (Dyhrberg, 2016b).
BuTKOIH, BEPOSITHO, caMasi yCIEIIHas U, BEPOSTHO,
HanOoJIee CIIOpHAasl - CXeMa BUPTYAJIbHOW BAJIFOTHI Ha
CEeTOIHSIIIHNMN JICHb



MeToaoN0rus

Mogaenn, ncrnonbsyemole B STOM UCCIeA0BAHUM,
COCTOAT U3 MOAENN aBTOpPErpeccmu g
ycnosHoro cpegHero 1 tiuna GARCH nepsoro
nopAagkKa
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OlWMBKa, zt - npouecc 6enoro wyma, ht - yciosHoe
CTaHZApPTHOE OTKJIOHEHMeE.



[laHHble (1)

Vcnonb3yeMble TaHHBIC - 3TO €KEIHEBHBIC LIEHBI 3aKPBITHS
U1t OutkoitHa, ¢ 4 masg 2015 roxga mo 25 mas 2018 rona.



[laHHble (2)

B Tabnuiie mnpencraBieHbl CBOAHBIE CTAaTUCTHUYECKHE JaHHbBIC s
€KEIHEBHBIX UTOTOB 3aKPBITHUSI MHJACKCA 1IEHbl OMTKOMHOB. Kak HETpyaHO
BUAETh, cpeaHecyTouHbli poxon paseH 0,3089% mpu cranmapTHOM
otkinoHenuu 0,0610.
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I mnoresa

HecmoTps Ha TO, 4TO (PMHAHCOBBIE AKCIIEPTHI YACTO
KPUTUKOBAJIU BUTKOWH 3a TO, YTO OH CJIMIIIKOM BOJIATUJICH
KaK aKTHB M HE3aBUCHUMasl DJICKTPOHHAs BaJIIOTA,
BOJIATWJILHOCTh bUTKOMHA PE3KO CHU3MJIIACH C stHBaps 2015
roga. B nenom moaens AR-GARCH npencrasisiercs
MOJAXOAAIIAM HHCTPYMEHTOM I OITMCAHUS
BOJIATHJIBHOCTH JTOXOAHOCTH OUTKOMHOB.



Pe3syabTaThl

ARCH->(¢eKThl B TOXOAHOCTH UHICKCA IICHBI
OMTKOMHOB, YTO YKa3bIBAalOT HA TO, YTO MOJIE/Ib
aBTOPETPECCHUU JIJISI CPEAHEr0 3HAYECHUST HEOOXOAUMO
pacIIUPUTh, BKIIFOYHUB B HETO YCIOBHYIO MOJIC/Ib
aBTOPErPECCHUH YCIOBHOM IeTEPOCKEAACTUUHOCTH JIJISI
YCJIOBHOM JIMCIIEPCHUM.



