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Abstract:

At first, an American progrg s with 10,000 bitcoins in 2010. By

the beginning of 2018 gilag s soared to more than 10,000 dollars. But
now, at the end of @
which sets the lowest Te@Q

fluctuates sharply, which T

0in drops dramatically to about 4,500 dollars,

2018. The price of cryptocurrency represented by bitcoin
line with the expectations of some investors. However,
more people are full of doubts and puzzles. In this report, we firstly review the
development of cryptocurrency, including cryptocurrency market performance,
cryptocurrency exchange volume and bitcoin futures. Secondly, taking bitcoin as an
example, this paper analyzes the potential risks of investing in cryptocurrency, and tests
the risk exposure of bitcoin returns to stock, currencies and precious metals. And then
we study the bitcoin time-series momentum. Finally, this paper summarizes the

academic on cryptocurrency in 2018.
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Wk 1 From, 2011 421 A-2018 48 5 A HAlE], th4Fm Pk
e ZRE G TR X RESG e T, HEFHREX
0.52%, A7y %= 5.56%; JAE-FH % 3. 83%, #r/EZE 16.64%; A
T Yoas B4 22%, ARAEZE 69%, T F #1435 i P T A7 F 4 0k a
0.417%, WFHEZERA 0.71%., Fo, =ZMARHETRERHE
. SERREE, REMNEHEHER 0.799 LA F A EHEN
1.769, B E A B EIEN 4. 371, x5 ZBa Ak 12,205, 7. 31
A 23.5120 & 2 EINHTZ BT T H WA : =R, B

B Wi >0
12.205 0.799  53.68%

HE WE  WEE TS
BTC 0.527%  5.559%
FBE
BTC 3. 838%

AX
BIC  21.999%

Housing  0.417%

7.371  1.769  58.76%

0.315 23.512 4.371  60.67%
0. 582 -0.043 3.218 75%

LA T W 6 IR S 2

RAE BHHHE =4 97 HEHE 5
I 7 %< 5% 223 8. 23% A2 %> 5% 302 11. 15%
<-10% 78 2. 88% >10% 104 3. 84%
<=20% 13 0. 48% >20% 26 0. 96%
<=30% 3 0. 11% >30% 9 0. 33%
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R H34 GRS
1 2011-08 2013-11 467. 4%
2 2011-09 2011-04 348. 7%
3 2011-10 2013-03 178. 6%
4 2014-02 2011-05 149. 7%
5 2018-03 2011-06 84. 2%
6 2013+ 2011-01 73. 3%
7 2 2017-05 72. 8%
8 20 .6 2017-08 65. 8%
9 2013- —-24. 3% 2013-02 65. 5%
10 2014-09 -19. 2% 10 2011-02 63. 3%

%4 BRI RBE S — A TR R £ BB s Rk %
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TR, Wb ik 38 5 96 T A A AL
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BT 1.018%  6.101% 3. 279 0. 166
EH=  0.472% 5.628% 1. 646 0.083
EHIPU  0.645%  5.966% 2.125 0.108
EH|T  0.328% 5.728% 1.123 0.057
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2 Paul Krugman #04 A W #HFH B # QN & . = E Convoy
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M 4 3 48 5k, b el 4 XU He 4 T 34 BCH o 3L T A2 4
2018 4F 6 F, BCH #k X % t 4 7 14 BCH #% A B 4 7= & 2B PA CSW”
A E B Bitcoin SVHXFE BCH i THEXZA Y, HHLH
XS4 25 % 128MB; i LA R % A 87 Bitcoin ABCORIA %, #EKX
P A/NEFE 32MB FOEULT, ALtk BCH mAs 7w &R, #H&

016 4 6 F, The DAO
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ARG —HFRHELNAGE, T RAAEEFAN “H
NzZET, BAT208F 1L ARRT EL X F—FE 2 HH
T BSV, % — M EIBFIHT BCH, RAE M Ao X R Z A FEMELRS
HxF, IETHREFIR EERT kTN L, EIBEE TR
2 LRMAK, FE, 55 BCHE A XN 742 £ AL,
AVLR R T ., BCH EHWAERF T FlE, XMwRELHA
WO E,

2.3 MR TAEMERERT

b A TR 4 A 2 B TR A N5 E IR KR B R
LA P A F AR R
A H NG R
— B 554 FAE%E, BREITUEHEE,
SHATAETE &R BARK A,

ARk # 2011 A-2018 4 5 A oyt ke A B 3 4088,
BT =ZAHERR: —ERRRETHHENE T ELETTTE
LA %, %+ Fama—French = ¥ . Carhart M H ¥ . Fama-French
HHFUKNE FHIER A Kenneth French W3k, E T4 Rk

“aReRETRE R T RE&£E (Risk Exposure) , i#&

BRMFERT, 454 Australian Dollar. Canadian Dollar.

I SRR T T AR RSB AT RIS 5
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Euro. Sinaporean Dollar #1 UK Pound, ##E 3 & Federal Reserve
Bank of St.Louis, —#iATH &IAK HAF T F DIE AR T 5 F
PR, BEERE 9; ZERRIMFTREESFEEHK
o &%, wFe. BRE-MH2E, HERERLALRTINS
LBMA DA BAE SR 4A4E T 3 LPPM W 3k, X A& B 7 —F A & A Hh 4 T
(EMBE S, FATHEENE, wk 10; WELR ATk £ X E
MEFH TN £E, HEkRE Feder

Reserve Bank of

- 6-FAC
Alpha . 17.07* 16.30* 15.68 °
(2 (2.12) (2.03) (1.91)
MKTRF . 4.04 457" 4.80 °
(1.62) (1.81) (1.84)

SMB 2.24 -0.32 -0.29
(-0.64) (-0.64) (-0.08) (-0.07)

HML -2.65 -2.10 -3.37 -2.70
(-0.74) (-0.53) (-0.71) (-0.53)

MOM 0.940 111
(0.33) (0.39)

RMW 5.63 5.78
(0.99) (1.01)

CMA 2.34 2.30
(0.32) (0.32)

R-squared 0.02 0.04 0.04 0.04 0.04

Horr,  “wekk” 00,0001, “#k” 0.001, “*” 0.05, “°”0.1.

® ARMR I 2 it N N 230 (AR R D AN A BSOS ) 2/
15
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R 9 FUR SR R (1 B 0 B A

(Currency Loadings of Bitcoin Returns)

€)) (2 (3) (4) 5)
Alpha 23.20%%  22.63%%  2228%  22.30%* 22.35%*
(3.13) (3.01) (2.99) (3.02) (2.99)
AUSTRALIA 4.46
(1.33)
CANADA 2.31
(0.55)
EURO 2.40

SINAPORE
UK POUND 2.17
(0.54)
R-squared 0.020 0.003 0.003

(€)
20.83%** 22.87%*
(3.30) 3.17)
0.36
(0.37)
PLATINUM -0.12
(-0.13)
R-squared 0.00 0.00 0.00

R 11 PR ST 5 A R 38T

(Macro Factor Loadings of Bitcoin Returns)

(M 2 3) 4 ) (6) (N ®)

a 0157 025 0.22% 024* 014 022** 0.18% 0.21*
(121)  (1.80) (2.86) (2.93) (L.11) (1.58) (2.24) (2.38)
At 1949 13.00

(0.58) (0.38)

16



D EERED | Smmsmasm

] -8.86 -10.44
Ac
(-0.26) (-0.31)
Aindpro 0.40 2.46
(0.02) (0.15)
Api -7.64 -6.35
(-0.68) (-0.56)
MKTRF 313 328 329 314

(134) (1.42) (1.42) (1.36)
R-squared 0.00 000  0.00 001 002 002 002 003

ROIWKT WEFTREENREZNE TR ZFE  KNKA,
XFHR EMAER, HA#IE ahpha £ EZ #. Beta £ (MKTRF)
AEERFRAETFERTEE (10%E40) , EMEATHIE
F . T AT SMB,HML, MOM, RMW BA K C TREW, & 79
SERE—HW, EEFERNAERE FTUA, b
K~ zm #9# (risk—trade@ff) 5K Zpdl LU R4 BT £
TR, FEEH LG TGE R n 55 e T 5 1 G Z (A AR

K TR R NCUR &
BRI RIS Hr 1o 4 R, FAT R I — R AT R T E S
FLit, Hoam o (OB B DX Sk s 3 A B 2 BRI, 2Rl e T B IT K
fir, HRMH 2B AT R &I EEF F B
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3 W TR E R B

AT RATA A TR 2 R BT (8] FF 7| R & &, 447 2 Z et 18] 7
FIREHFENERN . BHKY, ETENEEMEL, KRR
R R E R .

Wk 120Gk AFRB) TR, AT AT HEREE, Lk
FEHTDETNAREL LH. 381, 5 HAf 6 Hmdaa®, Lk s
Whn— A2, Rk 1 H., 3 #. 5 #
(0. 33%=5. 559%*0. 057) . 0. 17%. ho X T BT HY A
g 2, LB g AR T T He 3 #ifn 4 HE K
B o M HAAR A E K A — A BARE R K H. 2 H. 3 Hf 4

6 Bz =8 0. 33%

xR A
Daily
Rt+1 Rt+2 Rt+3 Rt+4 Rt+5 Rt+6 Rt+7
@) 2 3) “) (5) (0) (7
Rt 0.057** -0.02 0.032° 0.023 0.066***  0.079***  -0.030
(2.96) (-1.17)  (1.66) (1.23) (3.47) (4.12) (-1.58)
R-squared 0.003 0.001 0.001 0.000 0.004 0.006 0.00
X B
Weekly

Rt+l Rt+2 Rt+3 Rt+4

@) @) 3 “)
0.186%**  (0.222%**  (.211*** (.085 °
R 3.71) (4.45) (4.22) (1.66)

R-squared 0.034 0.049 0.044 0.007

18
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W R g 4% gL B4, o ik 5 4L O Al e Be & EL TN 1
Wk 13, RAILH, £HYA (top quantiles) FERK 1-4 Bt %
Pk g —4 (bottom quantiles) o VUKE—HIAF, ®HE
ST EE A 11, 16%, B 2 0. 45, T1 & — 4T 40k 38 F 2. 54%,
ELHHE0.19, & 4, B ERSZE 2013 £ 1 ALLE, Wa®)r

PR IE 7 T2 51 B AL
13 S UL AR R

(Time-Series Momentum by ps)

Weekly Returns (%)

T it B ¥
ZH
@ R 5 Wx
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