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Abstract

For nearly one year, the bitcoin’s price has been soaring, and with the birth of
bitcoin futures and bitcoin funds, bitcoin has become a global topic of concern. That
caused my curiosity of the bitcoin, I want to learn more about the bitcoin. So I make
this report: An Exploratory Study of Bitcoin and Related Investment Opportunities.
This report begins with bitcoin's introduction, then the development of bitcoin, bitcoin
mining, characteristics and purpose of bitcoin, etc. This report also uses EVIEWS and
EXCEL to analyze data of bitcoin and other assets's historical price series and find the
following results, including correlation between bitcoin and stocks with bitcoin
concept; bitcoin arbitrage possibilities; bitcoin's returns and volatility; correlation
between bitcoin and other virtual currencies; analyses of major events of bitcoin and

so on. Details please read the report text.
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Dependent Variable: RET_6150
Method: Least Squares
Date: 12/11/17 Time: 23:57
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.115612 0.089419 1.292923 0.1963
RET_BITCOIN 0.033221 0.015365 2.162158 0.0308
RET_BITCOIN(-1) 0.008302 0.013540 0.613152 0.5399
R-squared 0.004582 Mean dependentvar 0.133138
Adjusted R-squared 0.002808 S.D. dependentvar 2.979900
S.E. of regression 2.975714 Akaike info criterion 5.021508
Sum squared resid 9935.167 Schwarz criterion 5.034909
Log likelihood -2821.598 Hannan-Quinn criter. 5.026572
F-statistic 2.582355 Durbin-Watson stat 1.717476
Prob(F-statistic) 0.076045
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EREE SRk R R Tk R

HE(2376)& 4w [ A 47

Dependent Variable: RET_2376
Method: Least Squares
Date: 12/12/17 Time: 00:25

Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.062935 0.046199 1.362257 0.1734
RET_BITCOIN -0.007119 0.007938 -0.896753 0.3700
RET_BITCOIN(-1) 0.014619 0.006996 2.089786 0.0369
R-squared 0.004463 Mean dependentvar 0.071373
Adjusted R-squared 0.002689 S.D. dependentvar 1.539496
S.E. of regression 1.537426 Akaike info criterion 3.700759
Sum squared resid 2652.046 Schwarz criterion 3.714160
Log likelihood -2078.677 Hannan-Quinn criter. 3.705823
F-statistic 2.515019 Durbin-Watson stat 2.061586
Prob(F-statistic) 0.081317
T
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600
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5 — Sample 2/02/2012 12/01/2017
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400 - Mean 0.023506
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300 4 Maximum 10.00000
Minimum -9.963986
200 Std. Dev. 1.917906
1 Skewness 0.537286
Kurtosis 10.23280
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Dependent Variable: RET_2399
Method: Least Squares
Date: 12/12/17 Time: 00:19
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.023233 0.055256 0.420466 0.6742
RET_BITCOIN 0.007676 0.009495 0.808466 0.4190
RET_BITCOIN(-1) 0.023454 0.008367 2.803133 0.0051
R-squared 0.007699 Mean dependentvar 0.043297
Adjusted R-squared 0.005930 S.D.dependentvar 1.844321
S.E. of regression 1.838844 Akaike info criterion 4.058814
Sum squared resid 3793.871 Schwarz criterion 4072216
Log likelihood -2280.083 Hannan-Quinn criter. 4.063878
F-statistic 4352777 Durbin-Watson stat 1.941427
Prob(F-statistic) 0.013089

B~ 417 (3443)

1 4R (3443)& %
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£ 8 (3443)& 34 1 A 44

Dependent Variable: RET_3443
Method: Least Squares
Date: 12/12/17 Time: 00:12
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.149571 0.065149 2.295831 0.0219
RET_BITCOIN -0.013399 0.011195 -1.196884 0.2316
RET_BITCOIN(-1) 0.024521 0.009865 2.485606 0.0131
R-squared 0.006539 Mean dependentvar 0.163227
Adjusted R-squared 0.004768 S.D. dependentvar 2.173245
S.E. of regression 2.168057 Akaike info criterion 4.388203
Sum squared resid 5273.931 Schwarz criterion 4.401605
Log likelihood -2465.364 Hannan-Quinn criter. 4.393268
F-statistic 3.692725 Durbin-Watson stat 1.902434
Prob(F-statistic) 0.025207
—
I ~ EHF(3515)
1. EHFGE515&: i
500
] Series: RET_3515
Sample 2/02/2012 12/01/2017
400 [ Observations 1441
Mean 0.028277
300 Median 0.000000
Maximum 10.01065
Minimum -9.949622
2004 Std.Dev.  1.941261
Skewness 1.192347
100 4 Kurtosis 11.27976
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Dependent Variable: RET_3515
Method: Least Squares
Date: 12/12/17 Time: 00:08
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.012157 0.057845 0.210167 0.8336
RET_BITCOIN 0.001757 0.009940 0.176800 0.8597
RET_BITCOIN(-1) 0.026517 0.008759 3.027289 0.0025
R-squared 0.008179 Mean dependentvar 0.032476
Adjusted R-squared 0.006412 S.D. dependentvar 1.931194
S.E. of regression 1.924993 Akaike info criterion 4150385
Sum squared resid 4157.680 Schwarz criterion 4163786
Log likelihood -2331.591 Hannan-Quinn criter. 4.155449
F-statistic 4626535 Durbin-Watson stat 1.928702
Prob(F-statistic) 0.009976
19 IR ERER R 525 ePaper(2017 4F)




EERFE s HARRRI A G Z A PR

=~ EAR(2357)

1. ER(2357)& " %

300
] Series: RET_2357
260 Sample 2/02/2012 12/01/2017
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200 4 _ Mean 0.046056
— Median 0.000000
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2. EA(35TI&M R A4

A i3 A3 % dic- A0 (2357) 3% B

EREE SRk R R Tk R

EHI(235T)& M e F A 44

=~ ek (2377)

1. Ak (377)& v 3%

Dependent Variable: RET_2357
Method: Least Squares
Date: 12/12/17 Time: 00:28
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.047145 0.048533 0.971411 0.3316
RET_BITCOIN 0.009964 0.008339 1.194840 0.2324
RET_BITCOIN(-1) 0.008246 0.007349 1.122054 0.2621
R-squared 0.002487 Mean dependentvar 0.056682
Adjusted R-squared 0.000709 S.D. dependentvar 1.615662
S.E. of regression 1.615088 Akaike info criterion 3.799320
Sum squared resid 2926.749 Schwarz criterion 3.812721
Log likelihood -2134.117 Hannan-Quinn criter. 3.804384
F-statistic 1.398954 Durbin-Watson stat 2.096813
Prob(F-statistic) 0.247285
—

280

- Series: RET_2377
240 Sample 2/02/2012 12/01/2017
Observations 1441
200 -
Mean 0.166610
160 4| Median 0.000000
lRIEL., Maximum 9.974892
120 Minimum -9.913597
Std. Dev 2.057617
80 Skewness 0.512721
Kurtosis 5.755763
40
Jarque-Bera 519.1058
0 L e H-Hemeis ! | Probabiity  0.000000
10 8 6 -4 2 0 2 4 6 8 10
Mk (2377)3F pr & #oitt izt 4
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Dependent Variable: RET_2377
Method: Least Squares
Date: 12/12/17 Time: 00:22
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.114839 0.059882 1.917776 0.0554
RET_BITCOIN -0.008887 0.010289 -0.863670 0.3880
RET_BITCOIN(-1) 0.003728 0.009068 0.411133 0.6811
R-squared 0.000791 Mean dependentvar 0.114575
Adjusted R-squared -0.000990 S.D. dependentvar 1.991776
S.E. of regression 1.992762 Akaike info criterion 4.219583
Sum squared resid 4455573 Schwarz criterion 4232985
Log likelihood -2370.515 Hannan-Quinn criter. 4224647
F-statistic 0.444037 Durbin-Watson stat 2.018843
Prob(F-statistic) 0.641554
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N £ (2465)

1 B4 (465)& %

400
- Series: RET_2465
350 - Sample 2/02/2012 12/01/2017
Observations 1441
300 -
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Dependent Variable: RET_2465
Method: Least Squares

Date: 12/12/17 Time: 00:15
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.110032 0.083955 1.310608 0.1903
RET_BITCOIN 0.011618 0.014426 0.805323 0.4208
RET_BITCOIN(-1) -0.000722 0.012713 -0.056780 0.9547
R-squared 0.000578 Mean dependentvar 0.113465
Adjusted R-squared -0.001203 S.D. dependentvar 2.792208
S.E. of regression 2.793887 Akaike info criterion 4895408
Sum squared resid 8758.115 Schwarz criterion 4908810
Log likelihood -2750.667 Hannan-Quinn criter. 4900472
F-statistic 0.324578 Durbin-Watson stat 1.798482
Prob(F-statistic) 0.722900
—

1~ 5 fE T (2330)

1. S 7(2330) & #%

360
Il Series: RET_2330
0 Sample 2/02/2012 12/01/2017
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2404 Mean 0.099645
200 4 Median 0.000000
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Dependent Variable: RET_2330
Method: Least Squares
Date: 12/12/17 Time: 00:30
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.123485 0.041918 2.945862 0.0033
RET_BITCOIN -0.002583 0.007203 -0.358665 0.7199
RET_BITCOIN(-1) 0.002547 0.006347 0.401310 0.6883
R-squared 0.000248 Mean dependentvar 0.124497
Adjusted R-squared -0.001534 S.D. dependentvar 1.393903
S.E. of regression 1.394972 Akaike info criterion 3.506288
Sum squared resid 2183.352 Schwarz criterion 3.519690
Log likelihood -1969.287 Hannan-Quinn criter. 3.511353
F-statistic 0.139332 Durbin-Watson stat 2.068478
Prob(F-statistic) 0.869954
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L. 22-KY(3661)

1. #5-KY3661)& 4F7

140
- Series: RET_3661
1201 - Sample 10/28/2014 12/01/2017
Observations 761
100 4 [
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2 35KY(3661)& 45 i fF 2 41

Dependent Variable: RET_3661

Method: Least Squares

Date: 12/12/17 Time: 00:34

Sample (adjusted): 10/30/2014 12/01/2017
Included observations: 599 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
G 0.174272 0.132595 1.314325 0.1892
RET_BITCOIN -0.005567 0.022509 -0.247320 0.8047
RET_BITCOIN(-1) 0.026842 0.020842 1.287900 0.1983
R-squared 0.002900 Mean dependentvar 0.187698
Adjusted R-squared -0.000446 S.D. dependentvar 3.233290
S.E. of regression 3.234010 Akaike info criterion 5.190318
Sum squared resid 6233.457 Schwarz criterion 5.212331
Log likelihood -1551.500 Hannan-Quinn criter. 5.198888
F-statistic 0.866811 Durbin-Watson stat 2.124494
Prob(F-statistic) 0.420819
————
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Dependent Variable: RET_BTC
Method: Least Squares
Date: 12/08/17 Time: 11:14
Sample (adjusted): 2/03/2012 12/01/2017
Included observations: 2106 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.458561 0.099576 4605134 0.0000

RET_BTC(-1) 0.002352 0.021822 0.107768 0.9142
R-squared 0.000006 Mean dependentvar 0.459631
Adjusted R-squared -0.000470 S.D. dependentvar 4545818
S.E. of regression 4546885 Akaike info criterion 5867711
Sum squared resid 43498.44 Schwarz criterion 5.873079
Log likelihood -6176.700 Hannan-Quinn criter. 5.869677
F-statistic 0.011614 Durbin-Watson stat 1.998005
Prob(F-statistic) 0.914190
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Dependent Variable: RET2_BTC
Method: Least Squares
Date: 12/11/17 Time: 01:41
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 2105 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 12.28583 1.563071 7.860055 0.0000
RET2_BTC(-1) 0.365408 0.021795 16.76592 0.0000
RET2_BTC(-2) 0.046840 0.021795 2.149172 0.0317
R-squared 0.148778 Mean dependentvar 20.87332
Adjusted R-squared 0.147968 S.D. dependentvar 73.54068
S.E. of regression 67.88215 Akaike info criterion 11.27485
Sum squared resid 9685988. Schwarz criterion 11.28290
Log likelihood -11863.78 Hannan-Quinn criter. 11.27780
F-statistic 183.6954 Durbin-Watson stat 2.009256
Prob(F-statistic) 0.000000
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G R A 4

Dependent Variable: RET_BTC
Method: Least Squares
Date: 12/08/17 Time: 10:46

Sample (adjusted): 2/13/2015 12/01/2017
Included observations: 1002 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.294279 0.102707 2865224 0.0043
RET_LTC 0.292266 0.016533 17.67735 0.0000
RET_LTC(-1) -0.007757 0.016569 -0.468184 0.6398
R-squared 0.239154 Mean dependentvar 0.457309
Adjusted R-squared 0.237631 $S.D. dependentvar 3.691042
S.E. of regression 3.222787 Akaike info criterion 5.181360
Sum squared resid 10375.97 Schwarz criterion 5.196059
Log likelihood -2592.861 Hannan-Quinn criter. 5.186946
F-statistic 157.0062 Durbin-Watson stat 2.128897

Prob(F-statistic) 0.000000
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Dependent Variable: RET_BTC
Method: Least Squares
Date: 12/08/17 Time: 10:58
Sample (adjusted): 3/11/2016 12/01/2017
Included observations: 611 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.502447 0.147885 3.397545 0.0007
RET_ETH 0.171984 0.021902 7.852278 0.0000
RET_ETH(-1) -0.045952 0.021916 -2.096759 0.0364
R-squared 0.098412 Mean dependentvar 0.606149
Adjusted R-squared 0.095446 S.D. dependentvar 3.786748
S.E. of regression 3.601502 Akaike info criterion 5.405477
Sum squared resid 7886.255 Schwarz criterion 5.427155
Log likelihood -1648.373 Hannan-Quinn criter. 5.413909
F-statistic 33.18278 Durbin-Watson stat 2.009569
Prob(F-statistic) 0.000000
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> AR ERT SRS/ E

Dependent Variable: RET_6150
Method: Least Squares 12,000
Date: 12111117 Time: 2357 10,000
Sample (adjusted): 2/04/2012 1210172017
Included observations: 1125 after adjustments i 8.00
6,000
Variable Coefficient ~ Std.Eror  t-Statistic  Prob. Lk ‘Yr 4000
c 0115612  0.089419 1292923  0.1963 ”.."" 2,000
RET_BITCOIN 0033221 0015365 2162158 0308 1D I o = NRNDSZ 2 o 0
RET_BITCOIN(-1) 0.008302 0013540 0613152  0.5399 @ r- ) |
T%¥% ah\ﬁ T ;
R-squared 0.004582°) Mean dependent var 0.133138 204 s W “*—“"xv n.m:h
Adjusted R-squared 00UZ8U8  S.D. dependentvar 2979900 R G
SE. of regression 2975714  Akaike info criterion 5021508 0 L P
Sum squared resid 9935167 Schwarz criterion 5.034909 I VA I A A A A
Log likelihood -2821.598 Hannan-Quinn criter. 5026572 2012 2013 2014 215 2016 2017
F-statistic 2582355 Durbin-Watson stat 1717476 —
Prob(F-statistic) 0076045 — clove 6168 — cloos ot |
2 RS ERESRRAIR/E
= | = | i vle g ——
Al —HARE = -1 5= (2376)
Dependent Variable: RET_2376 12,000
Method: Least Squares 10.000
Date: 12/12/17 Time: 00:25 8,000
Sample (adjusted): 2/04/2012 12/01/2017 ‘ :
Included observations: 1125 after adjustments 6,000
% 14,000
Variable Coeficient ~ Std.Emor  t-Staisic  Prob. | s /,..,"H 2000
S O i sty o
c 0062935 0046199 1362257 0.1734] 404 . l..w\,.\ M‘J 0
RET_BITCOIN -0.007119  0.007938 -0.896753 037 he f J ™
RET_BITCOIN(-1) 0.014619 0006996 2089786 (C0.0369D 304 .,/‘ \4\' “,.'N-\ /{y“J
< »
R-squared ean dependent var 0071373} 24 ,...—"/ v
Adjusted R-squared 0.002689 S.D. dependentvar 1.539496 prosf Vg™
IS.E.otregfession 1537426 Akaike info criterion 3TO0TEY] W rprr g perprr e e T e e pre ey e e ey
Sum squared resid 2652.046 Schwarz criterion 3714160 LA T 2 2 T A T
Log likelihood -2078.677 Hannan-Quinn criter. 3705823 2012 2013 2014 2015 2016 2017
F-statistic 2515019 Durbin-Watson stat 2061586
Prob(F-statistic) 0.081317 — close_2376 — close_bitcon
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A —HARA = -

ENPRISE)

Dependent Variable: RET_2399

Method: Least Squares 12,000
Date: 12/12/17 Time: 00:19 10,000
Sample (adjusted): 210412012 120172017 -
Included observations: 1125 after adjustments A5
Variable Coeficient  Std.Emor  tStatistc  Prob. | NAEC
1 M t2m0
c 0023233 0055256 0420466  0.6742] 45l iri T et
RET_BITCOIN 0.007676  0.009495  0.808466 1]
RET_BITCOIN(-1) 0023454  0.008367 2803133 0.0051 12-"\-# A.Jh‘ 'Wl"'\ T ﬂ’ b
e . b
‘i "\ N
R-squared 0.007699 ) Mean dependentvar 0.043297] 8- *ny w\/r i
Adjusted R-squared 0005930 S.D. dependentvar 1.844321 ™
S.E. of regression 1.838844  Axaike info criterion 4058814 Bt na s n o o na b Ao B e Mt Ao A Mt kot Mg g g
Sum squared resid 3793871 Schwarz criterion 4072216 AN RNV VRN YL S8R
Log likelihood -2280.083 Hannan-Quinn criter. 4063878 2012 2013 2014 2015 2016 2017
F-statistic 4352777 Durbin-Watson stat 1.941427 [ cows 2399 — dews bicom
Prob(F-statistic) 0.013089
1=
» HHFEEERT SRR/ E
#=-E= (3443
HiZa=E-BI=( )
Dependent Variable: RET_3443
Method: Least Squares 12,000
Date: 124247 Time: 00:12 i
Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments j 5%
120 6,000
Variable Coeficient  Std.Error  t:Statistic  Prob. | 1 4N 4000
c 0149571 0085149 2205831  00219) 27 " e
RET_BITCOIN 0013399 0011195 -1.196884 02316 2004 . PR . SRR = 0
RET_BITCOIN(-1) 0.024521  0.009865  2.485606 013 160 4
120 4
R-squared .0.006539 Mean dependent var 0163227 g M on e nm - oy
Adjusted R-squared U00RTES S.D. dependentvar 2173245) N i i S o
S.E. of regression 2168057 Akaike info criterion 4388203 LU L B R s Rl AL o M M R e A0 )
Sumsquaredresid 5273931 Schwarz crterion 4401605 N R ] B L
Log likelihood -2465.364 Hannan-Quinn criter. 4.393268
F-statistic 3692725 Durbin-Watson stat 1.902434
Prob(F-statistic) 0.025207
1=
» tb%ﬁ?i‘lﬁ%@ﬂﬂﬂ%&g
—HAZAZ=-2E22(3515)
Dependent Variable: RET_3515
Method: Least Squares 12,000
Date: 12/12/17 Time: 00:08 10.000
Sample (adjusted). 2/04/2012 12/01/2017 8,000
Included observations: 1125 after adjustments ,f 6000
Variable Coefficient  Std. Eror  t-Statisic  Prob, /.,,'.Y ;m
c 0012157 0057845 0210167 08336f s P .
RET_BITCOIN 0.001757 0.009940  0.176800 804 i Vh 0 ﬂ"\
RET_BITCOIN(-1) 0.026517  0.008759  3.027289 ( 0.0025 @ VP\V ’\»" r 1
- » ,
b}
R-squared 0008175 Wean dependentvar 00324760 4o, L U
Adjusted R-squared 0o S.D. dependentvar 1931194 \YJ“‘ s
S.E. of regression 1924993 Akaike Info criterion 4.150385 e
Sum squared resid 4157.680 Schwarz criterion 4163786 DR VAR O 2 AR
Log likelihood -2331.591 Hannan-Quinn criter. 4.155449 2012 2013 2014 2015 2016 2017
F-statistic 4.626535 Durbin-Watson stat 1.928702
Prob(F-statistic) 0.009976
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Dependent Variable: RET_2357
Method: Least Squares 12,000
Date: 1212117 Time: 00:28 10,000
Sample (adjusted): 2/04/2012 12/01/2017 2,000
Included observations: 1125 after adjustments | s.ouo
rre
Variable Coefficient  Std Emor  t-Statistic Prob, e
204 M 2o
C 0047145 0048533 0971411 033161 | B o st 0
RET_BITCOIN 0.009964  0.008339 1194840  0.2324 2804 r\* ‘M
RET_BITCOIN(-1)  0.008245 0007349  1.122054  0.2621 & W ;W..rry.' W
240 V\I o { ¥
R-squared 0.002487 ) Mean dependent var 0.056682 2004 1 r‘
Adjusted R-squared U000700  S.D. dependentvar 1.615662 w L‘w‘
SE. of regression 1.615088 Akaike info criterion 3.799320 160 J, e s L 2 X
Sum squared resid 2926.749 Schwarz criterion 3812721 IEmV IRV I BENT IV ERNT NV
Log likelihood -2134117 Hannan-Quinn criter. 3804384 2012 2013 2014 2015 2016 2017
F-statistic 1.398954 Durbin-Watson stat 2096813
Prob(F-statistc) 0247285
> HUREPEEERSRRIRE
= H KRl —HHE A E-ME(2377)
SHA N —HAB AREE-TE(
Dependent Variable: RET_2377
Method: Least Squares 12,000
Date: 12112117 Time: 00:22 10,000
Sample (adjusted): 2/04/2012 12/01/2017 8000
Included observations: 1125 after adjustments [l cd
HE
Variable Coefficient  Std.Emor  t-Statistic  Prob. ¥ paooo
100 M 12000
c 0114839 0059882 1917776 00554] 4 | oo e et
RET_BITCOIN -0.008887  0.010289 -0.863670  0.3880 m\A \rf\ﬁ
RET_BITCOIN(-1) 0003728  0.009068 0411133  0.6811 60 ]
40 d
R-squared C0.00079D> Mean dependentvar 0114575 /\‘\»“»Vf“ 2
Adjusted R-squared -0.000990 S.D. dependentvar 1.991776 @ o o
SE. of regression 1992762 Akaike info criterion 4219583 ey e RSP
Sum squared resid 4455573 Schwarz criterion 4232985 FEMV I EmN I EmNMIARN R mN L nmN
Log likelihood -2370.515 Hannan-Quinn criter. 4224647 2012 2013 2014 2015 2016 2017
F-statistic 0.444037 Durbin-Watson stat 2018843
Prob(F-statistic) 0641554

> HAESEEERE SRS E

=SH R —HE A EEE-EE=(2465
SH A —HEAREE-BE( )
Dependent Variable: RET_2465
Method: Least Squares 12,000
Date: 12/12/17 Time: 00:15 10,000
Sample (adjusted): 2/04/2012 12/01/2017 8,000
Included observations: 1125 after adjustments M .000
f1
Variable Coefficient  Std. Emor  t-Statistic Prob. q-" 4
% & A
c 0110032 0083955 1310608  0.1903f | s e R 0
RET_BITCOIN 0011618 0014426 0805323  0.4208 % l,
RET_BITCOIN(-1) -0.000722  0.012713 -0.056780  0.9547 20- S, \\h‘-w&‘( P l
1 d % .
R-squared Q000578 Mean dependentvar 0113465 54, ’ J\M"} s
Adjusted R-squared -0.001203 S.D. dependentvar 2792208 10 \p.,.,"" =
S.E. of regression 2793887  Akaike info criterion 4895408 S ————————
Sum squared resid 8758115 Schwarz criterion 4908810 POMN NNV RN RN RN
Log likelihood -2750.667 Hannan-Quinn criter. 4900472 2012 2013 201 2015 2016 2017
F-statistic 0.324578 Durbin-Watson stat 1.798482
Prob(F-statistic) 0722900
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=8 KA — B A RE-STEE(2330)

Dependent Variable: RET_2330

Method: Least Squares

Date: 12112117 Time: 00:30

Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 1125 after adjustments

Variable Coefficient  Std.Error  t-Statistic  Prob. 20
[ 0123485 0041918 2945862  0.0033] 2 Y
RET_BITCOIN -0.002583  0.007203 -0.358665  0.7199 [BEE e —
RET_BITCOIN(-1) 0.002547  0.006347 0401310 06883 150
R-squared 0.000248> Mean dependent var 0.124497) 100 AR
Adjusted R-squared 0007534 S.D. dependentvar 1.393903 s g
S.E. of regression 1394972  Akaike info criterion b T VSR —T—————
Sum squared resid 2183352 Schwarz criterion 3519690 PNV I EMN IOV BN ERN WY
Log likelihood -1969.287 Hannan-Quinn criter. 3511353 2012 013 2084 015 2016 2017
F-statistic 0.139332 Durbin-Watson stat 2.068478
Prob(F-statistic) 0869954

2> HUSESEERE SRR 2

= HA K pl—HA B AR - T -KY(3661)

Dependent Variable: RET_3661
Method: Least Squares 12.000
Date: 12/12/17 Time: 00:34 10.000
Sample (adjusted): 10/30/2014 1210172017 A 8.000
Included tions: 599 after adj il
o foom
Variable Coefficient  Std. Emor  t-Statistic  Prob. !.‘°t‘ 4,000
140 P o 2,000
c 0174272 0132595 1314325 01892 10— T 0
RET_BITCOIN -0.005567  0.022509 -0.247320  0.8047 100 J'u -ﬁ
RET_BITCOIN(-1) 0026842  0.020842 1287900  0.1983 % ., M "
\-
R-squared Mean dependentvar 0187608 Sy il
Adjusted R-squared -0.000446 S.D. dependentvar 3.233290 40 » wa'\*,a\ e
S.E. of regression 3234010 Akaike info criterion 5.190318 S — \,"““‘,"’": N———
Sum squared resid 6233457 Schwarz criterion 5212331 vV I n ® NV | 1 BN BN
Log likelihood -1551.500 Hannan-Quinn criter. 5.198888 215 2016 21
F-statistic 0.866811 Durbin-Watson stat 2124494
Prob(F-statistic) 0.420819
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(7B BitoEX
ele-ta=t=8 [i3] ViaiCoin

‘; PSR e #©: LocalBitcoins. o
EE:T:E i?”.l_gl\)&% ‘l*' Bringing Bitcoin Everywhere
N BB/ sz B R SHem
Lz BITFINEX”

Z>. Coincheck
W sicevoranc.sac

EE

> ERHATERSFEERENRIAITE

+EEA. M3z ATl LAE R A EERS

ZEYE {Ef&(BTS/USD) BFfE] : 12/7 23:00
ETORO 12574.31
OKCoin 13026.35
Bitfinex 12333
CEX.IO 14441.53

Bitstamp 12511.21
Maicoin 13196
Bitbay 12911.1
GDAX 12655.54
LakeBTC 12333.88

BuySomeBitcoins 13763.15

> R RBFEEEEARIRITE

CEX.IO. BIFINEX Z=ZFE&EHLLE

THE= fe 383 #4930 % W9
Maker  Tak
(30d BTC) Maker Taker #H(USD% %) er er
<5 0% | 0.20% | [$0.00 % # %55 |0.100%]0.200%
5
=30 0% | 0.19% | [$500, 000.00 = # |0.080%|0.200%
% b 2
< 50 0% |0418% | *7
$1, 000, 000, 00 = |0.060% | 0.200%
<100 0% | 017% ||% %% 5
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S\

12,000

P MR ER BT BN ZR S 1T

BTC

10,000 4

8,000 4

6,000 4

4,000 4

2,000

,h‘l

J\’\wﬁ\__

TYTTeTeey TR TR,
eV I RN RN RN AN RN

2013 2014 2015 2016 2017

800
Sesies: RET_BTC
700 M Sample 2022012 12012017
r Obiservabons 2107
00
Mean 0450413
w Medan 0263340
0 Mazimum 3614687
Minimum -31.09388
o S Dev.  454T4D
Skewness  0.204002
200 Kurtosis 1354630
100 Jarque-Bera 9752905
Probabiity 0,000000
o i LI LI B [ L
30 20 -0 o w 20 0

> BB SHERIIRES T

s ED gy

RS- LIS E IR =
PRS- LIS R —HAsREN =R

Dependent Variable: RET_BTC
Method: Least Squares
Date: 12/08/17 Time: 11:14

Sample (adjusted): 2/03/2012 12/01/2017
Included observations: 2106 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.458561 0.099576 4.605134 0.0000
RET_BTC(-1) 0.002352 0.021822 0.107768 0.9142
R-squared C 0.000006) Mean dependentvar 0.459631
Adjusted R-squared -0 S.D. dependent var 4545818
S.E. of regression 4.546885 Akaike info criterion 5867711
Sum squared resid 43498.44 Schwarz criterion 5.873079
Log likelihood -6176.700 Hannan-Quinn criter. 5.869677
F-statistic 0.011614 Durbin-Watson stat 1.998005
Prob(F-statistic) 0.914190
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Dependent Variable: RET2_BTC

Method: Least Squares

Date: 12/11/17 Time: 01:41

Sample (adjusted): 2/04/2012 12/01/2017
Included observations: 2105 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 12.28583 1.563071 7.860055 00000
RET2_BTC(-1) 0.365408  0.021795  16.76592
RET2_BTC(-2) 0.046840 0.021795 2149172 ‘w

R-squared C0.148778) Mean dependentvar 20.87332
Adjusted R-squared 0.737968 S.D. dependentvar 73.54068
S.E. of regression 67.88215 Akaike info criterion 11.27485
Sum squared resid 9685988. Schwarz criterion 11.28290
Log likelihood -11863.78 Hannan-Quinn criter. 11.27780
F-statistic 183.6954 Durbin-Watson stat 2.009256
Prob(F-statistic) 0.000000
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ey (- 80
Senes: RET_LTC 10.000 -
Sample 21122015 12012017 i
004 Observations 1003
Mean 0572089
3004 Median 0.015386

Maimurmn 8067812
Minimum -27.01085
2004 S Dev 6183753
Skewness 3411702
Kurtosis 3813216

Jarque-Bera 5352791
(] Frobabiy  0.000000
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Dependent Variable: RET_BTC

Method: Least Squares

Date: 12/08/17 Time: 10:46

Sample (adjusted): 2/13/2015 12/01/2017
Included observations: 1002 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

Cc 0.294279 0.102707 2865224 0.0043

RET_LTC 0.292266 0.016533 17.67735 .000!

RET_LTC(-1) -0.007757 0.016569 -0.468184 .

R-squared Mean dependent var 0.457309
Adjusted R-squared 0. 631 $S.D. dependentvar 3.691042
S.E. of regression 3222787 Akaike info criterion 5.181360
Sum squared resid 10375.97 Schwarz criterion 5.196059
Log likelihood -2592.861 Hannan-Quinn criter. 5.186946
F-statistic 157.0062 Durbin-Watson stat 2128897

Prob(F-statistic) 0.000000
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Dependent Variable: RET_BTC lemau_mmmg
Method: Least Squares
Date: 12/08/17 Time: 10:58
Sample (adjusted): 3/11/2016 12/01/2017
Included observations: 611 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
(o 0.502447 0.147885 3.397545 0,
RET_ETH 0.171984 0.021902 7.852278 .0000
RET_ETH(-1) -0.045952 0.021916  -2.096759 % ;
R-squared C0.098412 _Dlean dependentvar 0.606149
Adjusted R-squared 0.095346 S.D. dependentvar 3.786748
S.E. of regression 3.601502 Akaike info criterion 5405477
Sum squared resid 7886.255 Schwarz criterion 5427155
Log likelihood -1648.373 Hannan-Quinn criter. 5.413909
F-statistic 33.18278 Durbin-Watson stat 2.009569
Prob(F-statistic) 0.000000
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