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AHHOTAIUA

AKTYaJIbHOCTh TIPOBOJIMMOTO HCCIIEZIOBAaHUS OOYCIIOBJIEHA TE€M, YTO C MOMEHTa
MOSIBJICHUS TIEPBOM KpUNTOBAMIOTHI Bitcoin mponuto Gonee 12 mer, ogHAKO 0 CHX IOp
OTCYTCTBYET YETKOE MOHHMaHHUE CYIIHOCTH KPUITOBAIIOT. B TO e Bpems B mocienHue
TOJbl MHTEpEC K KPHUITOBAIIOTAM IMPOAOJDKACT HapacTaTh, W JAaHHBIA (PUHAHCOBBIH
WHCTPYMEHT CTaHOBUTCS Bce OoJyiee MpUBJIEKATENbHBIM JUIsl WHAMBUIIOB. OCHOBHOM
npeaMeT UCCIEI0BaHMs — TOXOAHOCTh KpUnToBaltoT. Ilesb 1aHHOM paboThI — BBISBIEHUE
JNETEPMUHAHT JIOXOJHOCTEH KpUNTOBAMIOT. [l JOCTHMIXKEHWsS JaHHOW T1Ieau  ObLIN
BBITIOJTHEHBI TaKWE 3aa4d, KaK co3aHue (HakTOpoB, OTPAKAIOMINX OCOOSHHOCTU PBIHKA
KPUIITOBAIIOT, ¥ TIPUMEHEHHE MHOTO(AKTOPHBIX Mojened 1o tumy dambei-Dpenua ist
aHallM3a JOXOIHOCTEH KpunToBaltoT. Ha OCHOBe cCOOpaHHBIX JHEBHBIX JaHHBIX O
KamuTaIn3aud, o0beMax TOproBiau W IeHe Oosee 5000 KpUMTOBATIOT 3a TMEPHOI C
01.04.2014 o 21.06.2021 a1 KpUOTOBAMIOT OBLIIM MOCTPOSHBI CTaHJAPTHBIE (DAKTOPHI HA
OCHOBaHUHU IIOKa3aTejeil KamuTaau3aluuu, OObEMOB TOProB M TPETbEr0 MOMEHTYyMa.
OCHOBHOM MeTOA OLICHUBAHUS PErpecCuil — HKOHOMETPUYECKOE MOJIEINPOBAHUE C
HCIIOJIb30BAHUEM  METOJla HaMMEHbIIMX  KBajpaToB. llonmydyeHHble pe3yabTaThl
SMIUPHUUECKOTO HUCCIEIOBAHUS CBUICTENBCTBYIOT B MOJB3Y MOJIOKHUTEILHONW B3aUMOCBSI3U
MEXJy I0XOJHOCTBIO IPYIIT KPUITOBAIIOT U Pa3HOCTBIO IOXOJHOCTENW BEPXHUX U HIDKHUX
30% KpUNTOBATIOT MO TPETHEMY MOMEHTYMY. Pa3HOCTh JOXOJHOCTEH HUKHUX M BEPXHUX
30% KpUNTOBAIIOT MO PHIHOYHOM KamUTAIM3AIMHA OKa3bIBAE€T OTPUIIATEILHOE BIUSIHUE HA
JOXOJTHOCTh TPy KpUNTOBaIOT. OCHOBHOM BBIBOJ MCCIIEIOBAHMS 3aKII0YAEeTCS B TOM,
YTO J0 Hayaja Mepruo/ia BHICOKOW BOJATHIBHOCTH KPUITOBATIOTHI MOXXHO OBLIO
paccMaTpuBaTh Kak aKTUB JJIs1 AUBepCU(UKALUN PHIHOYHOTO PUCKA, OJHAKO BIIOCIIEACTBHH
PBIHOK KPUNTOBAIIOT CTall JBHUTaThCS COHAMpPABICHHO (GOHIOBOMY phIHKY. HayuHasi
HOBHU3HA pabOThl 3aKIIOYAETCs] B IMPEACTAaBICHUHM OLEHKU BIMSHHUS CMOJAEIUPOBAHHBIX
(akTopoB Ha pazNUYHBIC TPYNNbl (MOPTQENN) KPHUMNTOBATIOT B OTICIBHBIC MEPUOJIBI
BpeMeHH. PexkomMeHgamusi UCCIEOBAHUS COCTOMT B HEOOXOIMMOCTH JallbHEHIIEro
aHann3a (paKTOpOB TOXOTHOCTH KPUIITOBATIOT HA 00Jiee OHOPOIHBIX BHIOOPKAX.

KiloueBble  caoBa:  KpUNTOBAIIOTH,  (AKTOpPBl  JOXOJHOCTH,  MOJEIHU
[IEHOOOpa3oBaHUs, BPEMEHHbIE PSAbI, JOXOAHOCTh, PpBIHOYHAS  KalUTaIH3aIus,
¢unancossie Mmogenu, CAPM, ®ama-Dpenu.

JEL: G11, G12, G17, C01, C32, C51.



Abstract
More than 12 years have passed since the debut of Bitcoin, the first cryptocurrency,
but there is still no clear understanding of the essence of cryptocurrencies. At the same time,
in recent years, interest in cryptocurrencies has continued to grow, and this financial
instrument is becoming more and more attractive to individuals. Therefore, an issue of

essence of cryptocurrencies is relevant. The main subject of the study is the profitability of

cryptocurrencies. The main aim of this work is to identify the determinants of
cryptocurrency returns. To achieve this goal, such tasks as the creation of factors reflecting
the characteristics of the cryptocurrency market and the use of multifactor Fama-French
models for the analysis of cryptocurrency returns were performed. Based on the collected
daily data on capitalization, trading volumes and the price of more than 5,000
cryptocurrencies for the period from 01.04.2014 to 21.06.2021, standard factors based on
capitalization indicators, trading volumes and the third momentum were built. The main
estimation method is econometric modeling using the least squares method. The obtained
results of an empirical study indicate a positive relationship between the profitability of
groups of cryptocurrencies and the difference in the yields of the upper and lower 30% of
cryptocurrencies according to the third moment. The difference in the yields of the lower
and upper 30% of cryptocurrencies by market capitalization has a negative impact on the
profitability of groups of cryptocurrencies. The main conclusion of the study is that before
the beginning of high volatility period, cryptocurrencies could be considered as an asset for
the diversification of market risk, but subsequently the cryptocurrency market began to move
co-directionally to the stock market. The scientific novelty of the work stems from
presenting an assessment of the impact of modeled factors on various groups (portfolios) of
cryptocurrencies over certain periods of time. The study recommends to conduct further
analysis of the profitability factors of cryptocurrencies on more homogeneous samples.

Keywords: cryptocurrencies, profitability factors, pricing models, time series,
profitability, market capitalization, financial models, CAPM, Fama-French.

JEL: G11, G12, G17, C01, C32, C51.
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BBenenue

3a mocneaHue ToAbl Ha PHIHKE MOSBHIIOCH OOJIBIIIOE YHCIO IU(POBBIX BATIOT U
AKTUBOB, BBIMIONHAIONIIUX pa3NuyHble (QyHKIMH. B mepBbie TOABI pa3BUTHS PHIHKA
KPUIITOBAIIOT €r0 MacmrTad OCTaBaliCcs Ha HU3KOM YpPOBHE, OJIHAKO C TCUCHHEM BPEMEHU

MPOCIICKUBACTCS TEHICHIHS K ero pocty (pucyrox 1).
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Pucynok 1. OTHOIIEHHE KaNUTATU3aI[MK PHIHKA KPUITOBAIIOT K MTOKa3aTesIM
BBII
HcTtouHuK: cOCTaBIIEHO AdBTOpaMM Ha OCHOBC IaHHBIX MI/IpOBOFO OaHKa H

arperaropa https://coinmarketcap.com/.

OTMeTuM TaKke, YTO B TOCJICTHEEC BpEMs BBHIY IMaHICMUU TPOUCXOIUIIO
COKpAIlleHHE MOTPeOJieHUsT W WHBECTHIMI. Pe3koe cokpaiieHne COBOKYITHOTO CIIpOca,
COITPOBOKIAOMIEECS IPOUNMH MIOKAMHU YKOHOMHKH, PUBEIIO K TOMY, YTO SKOHOMHUYECKUE
Ar¢HThbl YaCTUYHO Ha4YaJIX BBIBOAUTH CBOU CPCACTBA C q)OHHOBI)IX PBIHKOB W HAIIPpaBJIATh UX
100 B oOnuranuu, 1100 B HamuuHbIe. 1151 moanepkaHus paBHOBECHS IICHTPaIbHbIE OaHKH
CHHM3WIIM TPOIEHTHBIE CTaBKH, YTO C YYETOM pPOCTa CIpoca Ha OOJHMralMy TPHBEIO K
COKpAIIIEHUIO peajibHOM cTaBKHM MporieHTHO# ctaBku [1]. B Poccum B mocnemHue robl
BO3HUKIA mpoOnema (ambcudukanus OanmaHCcOB OaHKOB, YTO TPHUBEIO K CHUKCHHIO

JOBCpUs K 0aHKaM co CTOpPOHBI HACCJICHUA H, KaK CJICACTBHC, CHHMIXCHHIO HMHTCPCCA K


https://coinmarketcap.com/

(UHAHCOBBIM aKTHBaM, Ipe/yiaraeMbiM Oankamu [2]. Bee 3To puBOAUT K pOCTy MHTEpEca
CO CTOPOHBI 3KOHOMUYECKHX areHTOB K PhIHKY KPUIITOBAIIOT.

B TO e BpeMs 10 CHX MOp Kak B dKOHOMHYECKOHW JIUTEpaType, Tak U B paMKax
3aKOHOJATEIPHOTO PETYJIUPOBAaHHS HA MHUPOBOM YPOBHE M YPOBHE OTICIBHBIX CTpaH
OTCYTCTBYET YETKOE MOHUMAHHE YKOHOMHYUECKOU MIPUPOIbI M CYITHOCTH KPUIITOBATIOT.

BrrsicHeHHEeM OTBeTa Ha JAaHHBIN BOMPOC 3aHUMAINCh W MPOAOIDKAIOT 3aHUMAThCS
MHOrHe y4enble. Tak, Hampumep, B 0jJHOUW pabore [3] aBTOpHI CpaBHUBAIOT JOXOJHOCTD
KPUNTOBATIOT U €€ BOJATUIBHOCTh C JOXOTHOCTHIO MPOUYUX aKTUBOB. J[JIs1 3THX merei
aBTOPBI MPHUOETAIOT K MCCIICIOBAHUIO KPUIIOTOBAIIOT C PHIHOYHOW CTOMMOCTBIO Oosiee 1
Muuapaa nposuiapoB 3a nepuon ¢ 2013 mo kowen urons 2017 roma. Ha ocHoBe
KOPPEJSAIMOHHBIX MAaTPHII U aHAJIN3a CIHMILIOBEP-3(h(HEKTOB aBTOPHI yCTAHOBUIIN, UYTO TAKHE
(bakTOphI, KaK IICHBI U BOJATHIHBHOCTD KPHUIITOBAIIOT HE O0YCITaBIMBAIOT IIEHBI HA MPOYHE
AKTHBBI U 3HAUCHHSI MHJIEKCOB. B TO ke Bpemsi, IICHbI U BOJIATHIILHOCTh aKTUBOB U UHJICKCOB
He 00yCITaBIUBAIOT LIEHBI ¥ BOJATUIBHOCTD KPUIITOBAIIOT. BaskHbIM 3aKITFOUEHHEM aBTOPOM
SIBJISICTCS TO, YTO KPUIITOBATIOTHI — YHUKAIBHBIN KJIACC MHBECTUI[HOHHBIX aKTHBOB.

Hekotopbie moka3areas OWTKOMHA M WX HM3MEHEHHE BO BPEMEHH MOTYT
KOpPEIUPOBaTh C TIOKA3aTEISIMU 30J10Ta, O0YCIIOBJICHO TeM, 4TO 00a IaHHBIEC aKTHBA MOTYT
MPUHOCHUTD BBICOKUE IOXOTHOCTH 3a KOPOTKUH 1eprol. IMECHHO MO3TOMY, Ipyrue yUCHbIC
B CBOcii paboTe [4] mcciaenoBaiud BOMPOC O TOM, HACKOJIBKO MOXO0KH KPUITOBATIOTHI M
30JI0TO ¥ HACKOJIBKO TIEPBbIe MOT'YT BBICTYIIATh B KauecTBe Oe3omacHoi raBanu (Safe haven)
JUIL CPeNCTB ToKymateneil. Jlns 3Tux menedd ObLT MPOBEACH CPABHHUTEIBHBIA aHAH3
W3MEHEHUU B JIOXOAHOCTSIX 30JI0Ta, ONTKOWHA U HEPTH B 3aBUCHMOCTH OT TaKUX (JaKTOPOB,
KaK: COCTOSIHUE PBIHKA 30JI0Ta U PhIHKA KPUIITOBAIIOT, YPOBEHB I1eH HA HE()TSHOM pPBIHKE, a
TaKkKe Mpoure (PaKkToOpbl, CO3JAI0IIME HEONPEACICHHOCTh (HApUMep, YKOHOMHUECKAs U
MOJIUTHYECKAsT CUTyanuu). [IoMHMO 3TOro, aBTOPBI TaKXkKe IPOBEIH KOPPEISIIHOHHBINA
aHanu3. JlaHHbIe, UCIOJIb3yEMbIC aBTOPAMH, BKJIFOUAIN B ceOsl IeHy Ha He(Th, 30J0TO U
Bitcoin 3a Bpems ¢ 13 centsops 2011 roga mo 29 aerycra 2019 roga. beuto mokasaHo, 4to
JOXOJHOCTH KPHUIITOBAJIIOTHI M 30JI0TA CBSA3aHBI OTPHUIIATEILHO, HO JaHHAs CBS3b HE
SIBIISICTCSL CTATUCTHYECKU 3HAUMMOW. OCHOBHOW BBIBOJI aBTOPOB 3aKJIFOYAETCS B TOM, YTO
IIEHbI Ha OUTKOMH U 30JI0TO, & TAK)KE UX BOJIATHIILHOCTh BEAYT ce0s OJIMHAKOBO BO BpeMeHa
(UHAHCOBBIX HEYPSAWIl, KPHU3UCOB, M Pa3pO3HCHHO BO BpPEMEHA 3KOHOMHYECKOM

CTAaOUJIIbHOCTH.



Takum 00pa3oM, pa3BUTHE KPUNTOBAIIOT M POCT HMHTEpPECa K HUM B YCIIOBUSAX
OTCYTCTBHS €IUHOTO MOHUMAaHUS MX CYHIHOCTH 0003HAYaeT HOBYIO HCCIIEIOBATEIHCKYIO
neib, a HUMCHHO BBIABJICHHC TOI'O, B KakoM cTeneHu ABMIKCHUC ICH KPHUIITOBAJIIOT
MOYUHSETCS] TEM K€ 3aKOHAM U JIOTHKE, YTO U IIeHbl (UHAHCOBBIX akTUBOB (akiuii). [Tox
KPHUIITOBAJIIOTAMHU MBI 6yneM INIOHUMATb TOJIBKO 4YaCTHBIC TMPOCKTbI, TO ¢€CTb U3
paccmotpenusi  uckimouvarotes [IBIIB w  rocymapctBeHHble  KpuUNTOBATIOTHL.  [{mst
JOCTHKCHU A MOCTaBJICHHOMN neiaun 6BIJI BBIITOJIHCH PAA 3a1a4:

— aHaJdM3 TEOPETUYECKUX MOJENeH BIMSIHHUS ONpeleeHHbIX (aKTOpoB Ha
JIOXOJAHOCTh KPUIITOBAJIIOT;

— cOop u cucTteMaTH3ausl JaHHBIX O IIeHe, PPIHOYHON KamuTallu3alud U 00bemMax
TOProBJIM KPHUIITOBAJIIOT,

— (dopmupoBaHue OOBICHAIOMUX (HAKTOPOB, BIMSHUE KOTOPHIX HA JOXOIHOCTh
MPEACTABIISIET HHTEPEC;

— OIIEHKa perpeccuii Ha pa3jMYHbIX BpPEMEHHBIX MEepHoAax U 0000IeHue
MOJIy4YEHHBIX PE3YIbTaTOB.

[IpoBomuMoe  SMIMpUYECKOE  MCCIEJOBAHHUE  OMUPAETCI  HA  METOJBI
SKOHOMETPUYECKOT0 MOJICIMPOBAHUSA, @ B YACTHOCTH IMOCTPOEHHE PErpeccuil Ha OCHOBE
METO/1a HAUMEHBIIUX KBaApaToB. OCHOBHAS TMIIOTE3a UCCIIEIOBAHUS COCTOUT B TOM, YTO CO
BpEMCHEM Ha6n1011aeTcs[ KOHBCPIr¢HIHA KPHUIITOBAIIOT H (bl/IHaHCOBBIX AKTUBOB B ILJIAHC
MIPUOOPETEHUSI CXOKUX CBOMCTB, MATTEPHOB IMOBEACHUSI.

Hayunas HOBW3HA NpPOBENEHHOIO MCCIEAOBAaHMS 3aKJIIOYAETCS B PAcCMOTPEHUU
(hakTOpPOB JTIOXOTHOCTH PA3TMYHBIX IPYII KPUITOBATIOT, OTPAXKAIOIINX OCOOEHHOCTH PhIHKA
JAaHHBIX AaKTUBOB, Ha Pa3jIMYHBIX BPCMCHHBLIX IMPOMCIKYTKAX, YTO IO3BOJIACT YYCCTb
HEOJIHOPOTHOCTH BHIOOPKH BO BPEMEHH.

Pe3ynbraTel paboThl MOTYT OBITH HCIIOJIE30BAaHBI KaK IMOTPEOUTENISIMA Ha PBHIHKE
KPUNTOBATIOT NIPU NPUHATHH PELICHUH 00 MHBECTHPOBAHUU B JIAHHBIN KJIacC (PMHAHCOBBIX

AKTUBOB, TaK M TOCYAaPCTBOM P pa3padOTKe U OCYIIECTBICHUN YKOHOMUYECKOH MMOJTUTHKH.



1 ®uHaHCcOBBIE MOAEJH JOXOAHOCTEN KPUIITOBAJIIOT

AHamM3 JAeTEpMUHAHT JOXOMHOCTEH KPUNTOBAIIOT CETOMHS BBI3BIBAET HMHTEPEC Y
HCCIIeIoBaTeIe W TPAKTUKOB. lcmosib3yemble i MPOBEICHUS PACUETOB IOAXOIbI
pa3HoOOpa3Hbl, HO B OOJBIIMHCTBE CIy4yacB OTPAaHWYCHBI NMPUMEHEHUEM CTaHIApTHBIX
mojeseit CAPM [5] u maorodakropabix Mojeneii mo tumy ®amei-Openya [6], [7], [8], uro
M0 YMOJYaHHIO MPEAINOJaracT, YTO Mbl BOCIIPHHUMAEM KPHUITOBATIOTHI KaK (DHHAHCOBBIN
akThB. Cpa3zy HEOOXOIMMO OTOBOPUTHCS, YTO ITO MPEATOIOKECHUE SIBJISICTCS CUIBHBIM H,
BOOOIIIE TOBOpS, HE BIIOJHE CIPABEUIMBO, IOCKOJIBKY Y KPHITOBAIIOT OTCYTCTBYET
(dyHIaMeHTallbHAsl CTOMMOCTh B TPAIUIIMOHHOM NOHMMAaHHHM STOTO TEPMHHA, TO €CTh
OTCYTCTBYET (yHIaMEHTaJbHAasi CTOMMOCTh KakK IUCKOHTHPOBaHHas CyMMa IIOTOKa
TiaTexxed (IMBUICHIOB) IO JaHHOMY akTuBy. lloapoOHee mpoOiieMa CyIIecTBOBaHHS
(GyHIaMEHTAIbHOW CTOMMOCTH Yy KpPUITOBATIIOT wHccieayercs B paborax [9], [10].
Ucnonb3oBanne mopeneii ®ampl-OpeHua B JaHHOM cCiIy4ae BO3MOXKHO W TO3BOJUT
YCTaHOBHTh, CXOKH JIM JICTEPMHHAHTHI JOXOIHOCTEH KPUMNTOBATIIOT C JCTEPMUHAHTAMHU
JOXOJAHOCTEH MPOYMX (UHAHCOBBIX AaKTHBOB, a TaKXe BBISIBUTh JMIUPHUCCKHUE
3aKOHOMEPHOCTH, KOTOPBIC BIIOCICACTBUU MOTYT OBITh MCIIOJIb30BaHbBI i pa3pabOTKH U
COBEPILICHCTBOBAHUS MOJICNICH JIOXOIHOCTH KPUTITOBAJIOT.

B pamkax nsarudakroproii mogenn dambi-DdpeHya (cpenHeMecsuHas) mpeMust 3a
PUCK TIO aKTHBY WJIM MOPTQEII0 aKTUBOB OOBSCHIETCS CICAYIONIMM Ha0OpOM W3 IISATH
NePEMEHHBIX:

1) mpemus 3a PHIHOYHBIH PHCK;

2) pa3HUIa JTOXOJIHOCTEH mopTdeneld «MaJeHbKUX aKIUN» U «OOJIBIIMX aKIHi»
(small minus big = SMB);

3) pasuuna noxomHoctei moprdeneit ¢ Gompium otHomenuem B/M (balance to
market, 6aTaHCOBOI CTOMMOCTH K PHIHOYHOM CTOMMOCTH) B MasibiM B/M;

4) pasHuia JA0XOTHOCTEH mopTdenei ¢ ycroiunBoi (robust) u crmaboii (weak)
JOXOHOCTBIO;

5) pasuuma goXogHOCTEH  mopTdenci  Malo HHBECTUPYIOIUX  (GUPM |
MHOT0/arpeCCUBHO HHBECTUPYIOMINX (PHUPM.

Kpome toro ®ama u @peHu 0TMEUAIOT, YTO €CITH MOJIENb JICHCTBUTEIBHO XOPOIIIO

OIIMCBhIBACT JAaHHBIC U 00BSACHSAET U30BITOUHBIC JOXOJHOCTH HOpT(bCJICﬁ MMPpEAIOKCHHBIMUA



¢dakTopamMy, TO KOHCTaHTa B COOTBETCTBYIOIIEM YpaBHEHHWU [IOJDKHA OBITH paBHA

(cTaTuCTHYECKOMY) HYIIIO.
1.1 Hcnmoan3yeMasi METOA0JIOTHS M JAHHbIE

Y4uuThIBas OTAHMYUTEIbHBIE OCOOEHHOCTH KPUITOBAJIOT, B YACTHOCTU, OTCYTCTBUE Y
HUX 0aJaHCOBOW CTOMMOCTH, CTPAaTErwii MHBECTUPOBAHMS B paMKax (UPMBI, Mbl OyjaeM
cnenoBath onbity JIto u Iusunckoro [11], pacmpsis UX METOMOIOTHIO, ISl TOCTPOCHHS
(aKTOpPOB JOXOJHOCTH KPHUIITOBAIIOT C OMOPOM Ha CHEIMU(HUECKHE I 3TOTO PHIHKA
xapakTepucTuk. OTINYUS B HCIOIb3yEeMONH METOJOJIOTHU COCTOSIT B TOM, YTO B JaHHOMN
paboTe ucronb3yercs 0oJee MUPOKHUA BpEMEHHOM MEePHO/I, BCSI BBIOOPKA pa30MBacTCs eIe
Ha ONpeJeNIeHHbIE MOANEPUO/IbI, CO3/IaeTCsl HOBasl MEPEMEHHAs, OTpa)karoulasl pa3HUILY B
JOXOAHOCTH OIpPEENICHHBIX OTOMPAaeMbIX MO0 0O0BbEMaM TOPrOBIM TPYHHI KPHUIITOBAIIOT,
WCIOJIb3YIOTCA HE TOJIbKO HEJNENbHbIE, HO U JIHEBHBIC JaHHBIE, a TaKXKe B KauecTBE
3aBUCUMOW  TEPEMEHHOH UCIONb3YeTCS CpPEIHEB3BELICHHAs JOXOAHOCTb  T'PYIIIIBI
KPUIITOBAIIOT, YTO MPENOJAraeT UCIOJb30BaHUE HE MAaHENbHBIX JAHHBIX, & BPEMEHHBIX
PSI0B.

st aHanu3a (HakTOpPOB JOXOTHOCTEH KPHUNTOBAIIOT HaMH OblIa copMHUpOBaHA
BbIOOpKa, cocTosmas u3 5386 KpUNTOBAIIOT, KOTOPbIE HA MOMEHT cOOpa AaHHBIX ObLTH
npejcTaBieHbl Ha phlHKe'. AHanusupyeMslii mepuon coctasiser 1 anpens 2014 r. — 21
utons 2021 r. ExxenHeBHbIE JaHHBIE COAEpKaT MH(OPMAIMIO O TPEX XapaKTEePUCTHKAX:
1eHe, 00beMax TOPTOBJIN, PHIHOYHOM KaITUTATU3aIUH.

JUis menelt COKpalleHHsl CTENEHH Pa3HOPOJHOCTH aHAIM3UPYEMOW TIpyMIbl U
WCKJTFOUEHHS U3 Hee TaK Ha3bIBAEMbIX TOKEHOB-«MEPTBBIX IyID» ObUTO PEIICHO OTPAaHUYUTh
MEepPBOHAYAIBHYIO BBIOOPKY Ha OCHOBE CIIEIyIOIUX KPUTEPHUEB:

— BBIOOpKA COJIEPKHUT TOJHKO KPUITOBATIOTHI, PRIHOYHAS KalTUTATU3AINS KOTOPBIX
OTJIMYHA OT HyJIs B TeueHue 30 1Hel (BO3MOXKHO, HE HITyIUX HOJPSL);

— fanee W3 BBIOOPKM HCKIIOYAIOTCS KPUITOBATIOTHI, CPEIHSS KaITMTATH3aIUs

KOTOPBIX 32 BECh MEPUOJI UX CYLIECTBOBAHMS ObLIa HIDKE 1 MIIH J10JIIapOB.

! B pamkax uccienoBaHus ObLIM HCIIONL30BaHbI JAHHLIE, HpeCTaBIeHHbIE Ha caifTe-arperarope

https://coinmarketcap.com/
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Takum 06pa3oM 6bITa chOpMHEPOBAHA BEIOOPKA, cocTosmas 13 1037 KpUITOBAMIOT?,
[lomumo »s1oro, Obuia coOpana uHGpOpManus 3a aHAJIOTUYHBIA TEPUOJ BpPEMEHH O
0€3pHCKOBOI JOXOJHOCTH, TO €CTh IOXOHOCTH TPEXMECSUHBIX Ka3Hauelckux Bekcenel (T-
bill), a Taxxe copmupoBaHa peIHOUHAS JOXOIHOCTH Ha OCHOBE nHAeKkca S&P 500.

3amerum, uto B padote ®ambl 1 @penua [6] HCIOIB30BATKMCH MECSIYHBIC TAHHBIC 32
niepuos ¢ uroist 1963 r. mo nexabps 2013 1., T.e. 606 Touek. BBUIY HCTOPHUYECKH KOPOTKOTO
BPEMEHHOTO psla JOXOJHOCTEH KPUNTOBAIIOT Jajiee B paboTe OyayT MNpelcTaBlICHBI
pe3yJIbTaThl aHAIN3a THEBHBIX U HEJIEIbHBIX TaHHBIX.

OCHOBHOI MPUHIIMIL, JI€KAIUI B OCHOBE TOCTPOEHUS (PaKTOPHBIX MOJIeNeH 0 TUITY
®ambl-DOpeHya COCTOUT B pa3ieIeHUH BEIOOPKU Ha OIIpeIeIeHHbIE TOPTQENN KPUITTOBAIIOT
0 TOMY WM HWHOMY IpH3HaKy. Pa3OueHue Bceil COBOKYHNHOCTH KpPUOTOBAIIOT Ha
pa3IMyYHbIe IPYIIIBI HO3BOJIAET YYECTh U BIOCIEACTBUN OTPA3UTh OCOOEHHOCTH U pa3Inyuus
B JIeTepMUHAHTaX (OPMUPOBAHUS TOXOIHOCTH PA3TUYHBIX KPUIITOBATIOT. B manHo# paboTe
B KayecTBE IIOKa3aTelsisl A COPTUPOBKU KPUIITOBAIIOT IO Pa3MeEpPy Mbl HCIOJIb3YEM
MOKa3aTeNlb PHIHOYHOW KamuTalu3aluud. TakuM o0pa3oM, B paMKaxX KaKJIOTO OTIEIBHO
B3STOTO JTHS WJIK HeZleTu GopMUpyoTCs KBaHTUIIbHBIE (20%-HbIe) TOpT(]henn KpUITOBATIOT,
r7ie Janee «rpymma 1» cooTBeTcTByeT moprdernto Hauboiee KPYMHBIX MO KaluTaTu3aiu
KPHUITOBAIIOT, & «Tpymna 5» — noprdeinto Hanboiee MEJIKUX KPUTITOBAIIOT.

B kauecTBe 3aBHCHMON TEpEMEHHOW Y; HCIOJIB30BaHA CpPEIHEB3BELICHHAS
JIOXOJTHOCTb MOPT(QEsi KpUIITOBAIIOT B ONPEIENICHHBIN 1€Hb UITH 32 ONIPEIETICHHYIO HEJIEINIO
(bopmyma (1)). B kadecTBe Beca WCHONB3YeTCS OTHOCHTEbHAS KalMTATH3aIMS

KPHUIITOBAJIIOTHI, YTO IMO3BOJIACT YUCCTh €€ 3HAYNMMOCTb Ha PBIHKE.

v z R MarketCap;; rf L
t - " SumMarketCap, (1)

rjae R;; — TOXOMHOCTb i-0¥ KPUIITOBAITIOTHI B MOMECHT BPEMCHH t;

MarketCap;; — pplHOYHAs KalTUTATU3AIM 1-0i KPUITOBAIIOTH B MOMEHT BPEMEHHU

2 3ameTnm, uto Jlto u IIMBMHCKM HCIIONB30BAIM B KAYECTBE KPHUTEPUS OTOOpA KAIMTAIM3ALHUIO

KPUIITOBAJTIOTHI HC MCHEC 1 mutH J0JU1apOB HA MOMCHT c6opa JaHHBIX.
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SumMarketCap, — cymmapHasi pbIHOYHAsI KalTMTAIU3alNsS BCEX KPUIITOBAIIOT B
MOMEHT BPEMEHU t;

R{ — 0e3puCcKOBas CTaBKa IMPOILIEHTa B MOMEHT BPEMEHH t.

Jns kaxmod W3 TATA TPYNI  BIOCIEACTBUM OBLJIO CMOJICIHUPOBAHO TpHU
00BsCHsSIONMX (haKTopa, OTPAKAIOUUX OCOOCHHOCTH PBIHKA KPHUIITOBATIOT. B kauecTBe
rmokasarenei Jysi uX (GOPMUPOBAHKS MCIOIL30BAUCh PHIHOYHAS KalHUTATU3aIus, 00beM
TOProB, a TaKkKe TPeTHi MOMeHTYM®. MeXaHU3M OCTPOeHHs (haKTOPOB OJUHAKOB M MOKET
OBITH OMUCAH CJIETYIOIMM Ha0OpOM U3 YETHIPEX I1aroB:

1) copTupoBKa BEIOOPKH (BHYTPH TPYIIIBI) B paMKaxX KaIOro JHS WX HEIEIH I10
yOBIBAaHUIO BEIOPAHHOTO IMOKA3aTels,

2) pasacieHre BBHIOOPKM B paMKaxX KayKJIOTO AHS WIM HEAedd Ha HOpTdend u
BbIJICNIEHUE «BepXHEro noptdens», 30% oT obIero KoJm4ecTBa KPUITOBAIIOT B TPYIIIE C
Han0oJiee BHICOKMMHU 3HAYCHHUSIMU OTPEICIICHHOTO TOKA3aTeNsl, U «HUKHETO MOPTQhems»,
30% kpunToBatOT ¢ HanboJIee HU3KUMH 3HAUCHUSIMHU TTOKa3aTels;

3) pacuer cpeaHEB3BEIICHHBIX A0XoaHOCTel must BepxHuX 30% u HmkHHX 30%
KPHUIITOBAIIOT Ha OCHOBE BHIOPAHHOTO MTOKA3aTENS;

4) bopmupoBanre (akropa KaK Pa3HOCTH MEXKAYy CpPEIHEB3BEIICHHBIMU
JOXOJTHOCTSIMU BEPXHUX M HIDKHUX TPUALATUIIPOLIEHTHBIX TPYIIIL.

[Tocnenyromue pacueTbl  MpEANONIaraloT  IMOCTPOCHHME Habopa  MojemeH,
MO3BOJISIIONIMX TPOAHATM3UPOBATh CTEMEHh W 3HAYMMOCTh BIUSHHS OMPEIeTICHHBIX
(hakTOpoB Ha JOXOAHOCTH KpunToBaimioT. Hambonee mosHas mojenb, BKIIOYAIOIIAs BCE

Hami (GakTopbl, mpeacTaBicHa Hiwke (popmya (2)):
Y, = a+ 1 X; + B2CBS; + B3CVOL, + f,CMOM, + ¢,. (2)

rae X; — pasHOCTh MEXIy PHIHOYHOW JOXOTHOCTBIO B MOMeHT Bpemenu t (R{™") u

0e3puCcKOBO# 10X0HOCTRIO (R;);

3 PasHOCTh MeXJly LIEHOW B TEKyIIeM NEPMOJe M LEHOU, YCTAHOBJICHHOH TPEMs BPEMEHHBIMH

nepuogaMu paHee.
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CBS; — pa3HOCTh CPEIHEB3BEIICHHBIX JTOXOMHOCTEN Mexay mnociennumu 30% u
nepBeiMd  30% KPUNTOBAIIOT MO TMOKA3aTENI0 PHIHOYHOW KamuTaau3anuu (aHajaor
nokasatens “small minus big” s peiaka akuuin);

CVOL; — pa3HOCTb CpEIHEB3BELICHHBIX I0XOAHOCTeH Mexay mnepBbiMu 30% u
nocieqHUMH 30% KpUNITOBAIIOT 110 IIOKa3aTeo 00beMa TOProBIlH;

CMOM,; — pa3HOCTb CPEJHEB3BEIICHHBIX JOXOJHOCTEW Mexay nepBbiMu 30% u
nocinenHuMu 30% KPUTITOBAIIOT 10 TTOKA3ATEI0 TPETHETO0 MOMEHTYMA;

& — CIIy4aifHbIE OIITHOKH.

ITokazarenr CVOL MOXHO TpakTOBaTh Kak HWHIMKATOp pOCTa CIpoca Ha
KPUIITOBAIIOTHI, MPUBOMSAIIETO K MPHUPOCTY KAalNUTATbHOW CTOMMOCTH, a 3HAYMT,
noxoxnoctu. [Tokazarenrs CMOM otpakaeT HHEPIIMOHHOCTh JMHAMHUKH 1I€H KPUITTOBATIOT.

OroBopuMCsI, 4TO IpeACTaBicHHas B popmyJe (2) B3auMocBsi3b Mexxay CVOL, u Y,
MOXET MOCTYKUTh MPUUYUHON HATMYHUS SHIOTEHHOCTH, TTOCKOJIBKY, BO3MOXKHO, OTPaKaeT
B3aMMOCBSI3b MEXY [IEHOU (JOXOJHOCTHIO IPYIIIBI KpUITOBAIIOT 38 BEIYETOM O0€3pUCKOBOM
JIOXOJTHOCTH) U KOJIMYECTBOM (TO €cThb 00BEMOM TOProBiH). OHAKO B TaHHOUN paboTe MbI
HE CTaBUM Iiepen coOOM 3amady pemuTh [JaHHYI MpoOieMy U W30aBUTBCA OT
MIOTEHLIMATILHOM 3H0reHHOCTHU. bosee Toro, 10X0AHOCTh U 00BEM TOPTOB HE SKBUBAJICHTHbI
IIeHEe 1 00bEeMYy TOPIOB.

Msi1 craBuM niepen co0oit 3amaqy BBISBICHUS (PaKTOPOB JTOXOAHOCTH KPUIITOBATIOT
B COJIEpKaTENbHO pa3InYHbIe IEPUOIbI BpeMeHu. Paz0ouenre Ha monepuoabpl OCHOBAaHO Ha
natupoBke u3 paborel [12] m mpuBOAMT HAac K (OPMUPOBAHUIO CIEAYIOIIMX MSATH
BPEMEHHBIX IPOMEKYTKOB:

1) Bech nepuon (01.04.2014 — 21.06.2021);

2) mepuoj ctaHoBaeHHs pbiHKa kpunToBatioT (01.04.2014 — 01.05.2017);

3) nmepuon 3pesocTy (BBICOKOH BOJIATHIILHOCTH) phiHKa KpunroBairoT (01.05.2018 —
21.06.2021);

4) nepuox 3penoctd  (BBICOKOM BoyaTwibHOCTH) J0 manaemun COVID-19
(01.05.2018 — 01.03.2020);

5) nepuox npoomkaromieiics manaemun COVID-19 (01.03.2020 — 21.06.2021).

Takum o0pa3om, MMOJTHAS U YCEUECHHBIC BapraIiuu Moienu (2) ObLTH TOCTPOCHBI JIJIs
OTMCAHHBIX BBIIIE MSTH BEIOOPOK. /{7151 ynpolieHus npeacTaBieHus: OCHOBHBIX PE3yJIbTaTOB

B paMKax Ka)kJoTO BpPEMEHHOro mnepuona ans Kaxiaoh 20%-HON rpynmbl HpeicTaBiieHa
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JHIOG OJHA, HAWIy4llas MO MHEHHUIO aBTOPOB MOJeNb. B paboTe ObLIM HCIIOIB30BaHBI

crangaptabie HAC ommoOkwu.
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2 IMnupuUYecKoe UCCIe0OBAHUE

2.1 Pe3yabTaThl NOCTPOEHHSI perpeccuii Ha JHEBHBIX

JAHHbIX

[lepen oOcyxneHueM pe3yibTaTOB MOCTPOCHHUS PErpecCHil MPUBEIEM MPUMEPHI
rpaduKOB MepeMeHHbBIX. Pe3ynbTaThl POpMATEHBIX TECTOB JUIS PSAOB CBHJIETEILCTBYIOT 00
UX CTallMOHApPHOCTH (pucyrok 2). Haumnast ¢ 2020 1. 0OTMEUAIOTCS CHIIbHBIE KOJICOaHUs

HOKa3aT€H€I71, YTO OTpaAKacT PCAKIUIO PbIHKA KPHUIITOBAJIIOT HA MAHICMHIO.

Y

CBS

CMOM

3HayeHua
s
(]
o
1

CvOL
L

0.10-
0.05-
0.00-
-0.05-
-0.10-

2014 2016 2018 2020
Hata

Pucynok 2. I'paduku nepeMeHHBIX JUIsl IEPBOM TPYIIIBI HA BCEM MEPHOEC
WCCIIEIOBAHHUS
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Hcrounuk: pacuersl aBTOpoB. llpmmeuanme: 3aech u jgamee Y — 3aBHCHMAs
MepeMEeHHas, OTpa)karollasi CPEJHEB3BEIICHHYIO JOXOJHOCTh MOpPT(dEens KPUNTOBAIIOT B
OIIPEICIICHHBIN JIeHb, X — PBIHOYHAs NIPEMUS 3 PUCK.

Pe3ynbpTarhl oOleHMBaHUS perpeccuid s MATH TPYyHNI Ha BCEM BPEMEHHOM
npomexytke (01.04.2014 — 21.06.2021) mo3BoJAIOT clenarh BBIBOABI O TOM, YTO Ha
JOXOJTHOCTh KPUIITOBAIIOT 3HAUMMOE IMOJOXKHUTEILHOE BIUSHUE OKAa3bIBalOT BCE (aKTOPHI
kpome CBS. Jlumpb ans nepBoil rpynimbl XapakTepHa OTpULIATENbHAsT B3aMMOCBSI3b MEXTY
mokazareieM CVOL u J0XOAHOCTBIO KPUNTOBATIOT (mabnuya 1). Takum o6paszom,
MOJIyYCHHBIE PE3YJIbTAThI SBISIOTCS YCTOWYUBBIMH IO TPYIIIAM, OJHAKO MPEATIOKEHHAS
HaMH MOJIeTTb 00J1aaeT BHICOKOW OOBSICHSIOMEH CTOCOOHOCTHIO TOMBKO i TiepBhiX 20%
HanOoJee KanuTaIu3uPOBAHHBIX KPUTITOBAIIOT.

Tabnuma 1

PesynbraThl OlleHMBaHMS Ha JTHEBHBIX JaHHBIX Ui Bcero mnepuona (01.04.2014 —

21.06.2021)

3aBucumasi mepeMeHHas: Y
20%-Hble TPYIIIBI 1 rpynma 2 rpynna 3 rpynna 4 rpynmna 5 rpynma
X 1.105*** 0.661*** 0.992*** 0.625*** 0.411**
(0.198) (0.174) (0.265) (0.179) (0.151)
CBS -0.699*** -0.179*** -0.203*** | -0.122*** | -0.151***
(0.120) (0.033) (0.056) (0.034) (0.019)
CMOM 0.003** - 0.041*** 0.044*** 0.023***
(0.001) (0.011) (0.011) (0.004)
CvOL -0.255*** 0.104*** 0.040* 0.061*** 0.065***
(0.036) (0.018) (0.021) (0.022) (0.013)
const 0.014*** 0.010*** 0.009*** 0.006*** -0.008***
(0.002) (0.001) (0.002) (0.002) (0.001)
R? 0.825 0.165 0.126 0.111 0.121
CKOppeKTUpOBaHHBIN 0.825 0.164 0.125 0.110 0.120
R2
Uwcao HaOIoaeHUi 2,636 2,639 2,634 2,631 2,636
F-cratuctuka 3,107.145%** | 173.514*** | 94.844*** | 81.944*** | 090.423***
(df = 4; 2631) (df =3; (df = 4; (df = 4; (df = 4,
2635) 2629) 2626) 2631)

Hcrounuk: pacyeTs! aBTOPOB.

Jlnisl cpaBHEHHUsI CTENIEHU BJIMSHMS MOKa3aTelnel Ha 3aBUCHMYIO IEPEMEHHYIO ObLIO
pEeIIeHO pacCYuTaTh IKOHOMHYECKHE 3(PPEKThI (MPOU3BEICHIE CTAHAAPTHOTO OTKIOHEHHS
i-0¥ 0OBSICHSFOLICH TIEPEMEHHOM U COOTBETCTBYIOIIErO eif K03 (GHULIMEHTa, OICTICHHOEe Ha

CTaHJapTHOE OTKJIIOHEHUE 3aBUCUMOM nepeMeHHoi ). Hanbomblee BIusiHUE HA JOXOJAHOCTh

4 3neck u anee B CKOOKAx 10/ OLEHKaMHU KO3((HMIIMEHTOB yKa3aHbl MX CTaH/aPTHBIE OTKIIOHEHHS.
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TOW WJIM MHOW TPYINIBI KPUIITOBATIOT OKa3bIBAaIOT Takue rokazartenn kak CBS m CVOL
(mabauya 2). BBumy HEOJHOPOIHOCTH aHATM3UPYEMOI0 BPEMEHHOIO MEPUO/IA, JAJiee MbI
MIPUBOMM PE3YJIBTATHI OLIEHOK ISl Pa3HBIX BPEMEHHBIX HHTEPBAJIOB.

Tabaua 2
DOkoHOMHYeckue >(PQeKThl Ha JHEBHBIX JaHHBIX a1 Bcero mepuoma (01.04.2014 —

21.06.2021)

['pynna Monenb
1 rpymnma 1 2 3 4 5 6 7 8
X 0,0584 | 0,0374 | 0,0535 | 0,0623 | 0,0390 | 0,0432 | 0,0555 | 0,0438
CBS -0,8702 -0,7378 | -0,8897 -0,7802
CVOL -0,1298 -0,2118 | -0,0654 | -0,1838
2 rpymma 1 2 3 4 5 6 7 8
X 0,1014 | 0,1015 | 0,2024 | 0,0994 | 0,1015 | 0,0996 | 0,1009 | 0,1002
CBS -0,3065 -0,3073 | -0,2883 -0,2891
CVOL 0,2683 0,2471 | 0,2632 | 0,2413
3 rpynna 1 2 3 4 5 6 7 8
X 0,1027 | 0,1058 | 0,1035 | 0,1042 | 0,1065 | 0,1072 | 0,1047 | 0,1076
CBS -0,3084 -0,2978 | -0,3069 -0,2970
CVOL 0,0821 0,0762 | 0,0676 | 0,0641
4 rpynna 1 2 3 4 5 6 7 8
X 0,0943 | 0,0910 | 0,0972 | 0,0966 | 0,0939 | 0,0933 | 0,0989 | 0,0956
CBS -0,2255 -0,2185 | -0,2077 -0,2044
CVOL 0,1945 0,1731 | 0,1671 | 0,1470
S rpynma 1 2 3 4 5 6 7 8
X 0,0783 | 0,0686 | 0,0807 | 0,0769 | 0,0710 | 0,0687 | 0,0796 | 0,0712
CBS -0,2716 -0,2914 | -0,2411 -0,2596
CVOL 0,1878 0,1320 | 0,2003 | 0,1429

HcTouHuK: pacyeTsl aBTOPOB.

Pesynbrarbl MOCTPOCHMS pErpeccMy s IEepUoAa CTAHOBJIEHUS  PbIHKA
KPHUIITOBATIOT TMPHUBEICHBI HUXKE (mabauya 3). Mbl BHOBb BHIMM, YTO Ui BCEX TPYIII
KPUIITOBAIIOT, KpOME TPYyNNbl HauOoiee KPYMHBIX KPUOTOBAIIOT, 3HAYMMOE
IMOJIOKUTCIBbHOC BJIUMAHUC HAa UX AOXOJHOCTH OKa3bIBAIOT BCEC MOACIMPYCMBIC q)aKTopI)I
nomumo CBS. Jlyig nepBoii rpynibl KPUATOBATIOT XapaKTEePHO OTCYTCTBHE CTATUCTHYECKH
3HAYMMOW B3aMMOCBSI3M MEXIy TpeayiaraeMbIMu (hakTopaMu M JOXOAHOCTHIO. [Ipu aTOM
MIPE/ICTaBICHHBIE MOJENU 00JalaloT HU3KOW OOBACHAIONIEH CIOCOOHOCTBIO. 3aMEeTHM
TAKXKC, YTO B OTJIMYHUEC OT paHCC MPCACTABIICHHBIX PC3YJIbTATOB JId TOJTHOM BI)I60pKI/I,
MEXy PHIHOYHOW JOXOAHOCTBHIO U JTOXOAHOCTBIO MOPT(eneil KpUMTOBATIOT OTCYTCTBYET

CTaTUCTUYCCKHU 3HAYMMass B3aMMOCBA3b Ha MNEPUOAC CTAHOBJICHUS PBIHKA KPHUIITOBAJIIOT.
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CoOTBETCTBYIOIIUM PE3YyJIbTAT YKA3bIBAET HA BO3MOXKHOCTH MCIIOIb30BAHUS KPUIITOBAIIOT

JUTS KHCTPYMEHTA ISl TUBepCcu(UKAIMU PRIHOYHOTO PHCKa Ha mepuoe a0 mas 2017 r.
Ta6muna 3

Pe3ynbraThl OLIEHMBAaHUS Ha [HEBHBIX JaHHBIX Ui [E€PUOJA CTAHOBJICHHS pBIHKA

kpuntoBamor (01.04.2014 — 01.05.2017)

3aBucumas nepemMenHas: Y
20%-HbIe TpymIIbI 1rpynma | 2 rpynma 3 rpynna 4 rpymnma 5 rpymnma
X 0.013 0.001 0.349 -0.143 -0.306
(0.170) (0.245) (0.225) (0.336) (0.323)
CBS -0.043 -0.154*** | -0.127*** | -0.118*** | -0.120***
(0.028) (0.040) (0.041) (0.038) (0.022)
CMOM 0.010 0.055* 0.133*** 0.132*** -
(0.020) (0.032) (0.025) (0.020)
CVOL -0.045 0.132%** - 0.069** 0.089***
(0.040) (0.047) (0.031) (0.019)
const 0.002** 0.001 -0.001 -0.003 -0.008***
(0.001) (0.002) (0.003) (0.002) (0.001)
R? 0.017 0.230 0.228 0.235 0.125
CKOppeKTHPOBaHHBIH 0.014 0.227 0.226 0.232 0.123
RZ
UYwucno HaOmoaeHUH 1,127 1,122 1,125 1,122 1,127
F-cratuctuka 4.897*** | 83.225*** | 110.598*** | 85.864*** | 53.650***
(df = 4, (df = 4, (df=3; (df = 4; (df = 3;
1122) 1117) 1121) 1117) 1123)

HcTouHuk: pacyeTsl aBTOPOB.

CornacHo SKOHOMHYECKMM J(deKTaMm, pacCUUTaHHBIM [UIS TIEPBOTO MeEpuoa
(mabauya 4), MOXHO cIenaTh BBIBOJA O TOM, YTO HAa JOXOJHOCTh PA3IMYHBIX TPYIII
KPHUITOBAIIOT HanboJiee CHIIbHOE BIUsTHIE OKa3biBatoT niepemennsie CBS u CVOL.

Caenyrouuii nepuoz (01.05.2018 —21.06.2021) xapaxrepusyercst OypHbIM pOCTOM
KOTHPOBOK KPUIITOBAJIOT, CYIIIECTBEHHBIMH pa3MaxaMy a0COIOTHBIX [IEHOBBIX KOJIeOaHMiA,
a TaKKe MeproaMH BOSHUKHOBEHUS U cayTus myseipeit [9], [13], [14], [15]. VBenuuenue
Yrciaa KPUIITOBAIIOT, OOBEMOB TOPrOB Ha PHIHKE M, MO-BUIMUMOMY, KOPPEKTHPOBKA
WHBECTULIMOHHBIX CTPaTEerMil UIPOKOB HA PBIHKE NPUBEIM K M3MEHEHHUIO B3aMMOCBS3EH
MEXKIy TOXOIHOCTSIMH TOpTdeneil KpUNTOBATIOT W (akropamu (mabauya 5). AHamm3
MOJTyYEHHBIX PEe3yJIbTATOB MO3BOJISET CeNaTh aHAJOTHYHBINA MOJy4€HHBIM paHee BBIBOJ O
TOM, YTO BCE (DaKTOPHI OKA3BIBAIOT 3HAUMMOE TOJIOKHUTEIBHOE BIMSHUE HA JOXOIHOCTh

KPHUIITOBAJIIOT, & OTJIMYME HAOIIOAaeTC sl JIMIIb JUIs epBoi rpymmbl Bo Biaussaun CVOL.
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Taobmuma 4

DKOHOMHYECKHE B(b(beKTBI Ha JHCBHBIX MOAHHBIX Ui IICpHOAA CTAHOBJICHHA PbIHKA

kpunroBamor (01.04.2014 — 01.05.2017)

I'pymnma Mogens
1 rpynma 1 2 3 4 5 6 7 8
X 0,0002 | 0,0033 | -0,0009 | -0,0021 0,0021 0,0033 | -0,0028 | 0,0026
CBS -0,0471 -0,0481 -0,1010 -0,0997
CMOM 0,0447 0,0457 0,0324 | 0,0285
CvOL -0,0891 -0,1306 | -0,0844 | -0,1259
2 rpynna 1 2 3 4 5 6 7 8
X 0,0205 | 0,0178 | 0,0201 | 0,0002 0,0105 -0,0001 | 0,0057 | 0,0001
CBS -0,3249 -0,3625 -0,2784 -0,3036
CvOL 0,3754 0,3369 | 0,3613 | 0,3000
3 rpynma 1 2 3 4 5 6 7 8
X 0,0130 | 0,0263 | 0,0237 | 0,0136 0,0344 0,0271 | 0,0236 | 0,0343
CBS -0,3039 -0,2611 -0,3064 -0,2645
CvOL 0,1552 0,1600 | 0,0697 | 0,0811
4 rpynmna 1 2 3 4 5 6 7 8
X -0,0259 | -0,0224 | -0,0141 | -0,0284 -0,0110 -0,0249 | -0,0170 | -0,0138
CBS -0,2570 -0,2455 -0,2408 -0,2357
CvOL 0,2684 0,2531 | 0,1865 | 0,1724
5 rpynma 1 2 3 4 5 6 7 8
X -0,0217 | -0,0350 | -0,0215 | -0,0250 -0,0364 -0,0357 | -0,0248 | -0,0369
CBS -0,2904 -0,3000 -0,2474 -0,2559
CMOM 0,0127 -0,0478 0,0104 | -0,0407
CVvOL 0,2578 0,2064 | 0,2577 | 0,2049

HcTouHuK: pacucCThl aBTOPOB.

bonee toro, xoadduimeHt «Oera» NpU PBHIHOYHOM MNpPEMUU 3a PHUCK IS

paccMaTpuBacMoOro 1nepuoja CTATUCTUYCCKU PABCH CAWHUObI JIsI BCEX TPYINIL, 3a

HCKJII0OUeHHEM IiIToi. B nepuon BBICOKOII BOJATHUJIBHOCTH KPUIITOBAJIIOTEI TEPAKOT CBOC

CBOMCTBO AKTUBOB, KOTOPBLIC MOXHO HCIIOJIb30BATh JJIA ,Z[I/IBepCI/I(i)I/IKaI_II/II/I PBIHOYHOI'O

noprdens. B 1o xe Bpems xopouiedl oObSACHAIOMIEH CIOCOOHOCTBIO 007akaeT TOJIbKO

MojieNb, OlleHeHHas s riepBoit 20%-Hol rpynmnsl Hanboiee KPYMHbBIX KPUITOBAIIOT.
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Pe?)y.]'IBTaTLI OLCHMUBAHUA Ha JHCBHLIX OAHHBIX JIA IICpHOOaA

Tabauma 5

3penoctu (01.05.2018 —

21.06.2021)
3aBrucHMas epeMeHHas: Y
20%-HbIe TpymIIbl 1 rpynma 2 rpynna 3 rpynna 4 rpynma 5 rpynna
X 1.307*** 0.789*** 0.858*** 0.818*** | 0.559***
(0.267) (0.179) (0.213) (0.176) (0.152)
CBS -0.741%** -0.259*** | -0.336*** | -0.107*** | -0.151***
(0.118) (0.048) (0.047) (0.028) (0.056)
CMOM 0.002* 0.037*** - - 0.021***
(0.001) (0.012) (0.003)
CVvOL -0.255*** 0.046* -0.057* -0.053*** -0.035*
(0.031) (0.025) (0.029) (0.017) (0.020)
const 0.019*** 0.011*** 0.014*** 0.011*** | -0.010***
(0.004) (0.002) (0.001) (0.001) (0.003)
R? 0.862 0.217 0.441 0.079 0.111
CKOppeKTHPOBaHHBIN 0.862 0.214 0.439 0.077 0.108
RZ
Uwncno HaOmoaeHUi 1,148 1,148 1,148 1,148 1,148
F-cratuctuka 1,791.293*** | 79.178*** | 300.377*** | 32.811*** | 35.701***
(df = 4; 1143) (df = 4; (df=3; (df = 3; (df = 4;
1143) 1144) 1144) 1143)
Hcrounuk: pacyeTsl aBTOPOB.
Pesynbprarel pacuera oskoHOMHYecKHMX J((eKToB g mepuoia  3perocTH

AQHAJIOTMUYHBI MOTYYCHHBIM PAHEE U MO-TIPEKHEMY MMO3BOJISIOT yCTAHOBUTH, YTO HAMOOIbIIIEe
BIIMSIHAE Ha 3aBUCUMYIO MEPEMEHHYIO OKa3bhIBAIOT TOKA3aTelld, OTPa)KaroIIHe Pa3HOCTh
JOXOTHOCTEH TPUIUATUIPOIEHTHBIX TPYII KPUNTOBAIIOT MO TOKA3aTeN0 PBIHOYHOMN
KaluTaIUu3aIii 1 00beMy TOProBiu (mabnuya 6).

[Mangemuss COVID-19 oxa3ana cymiecTBeHHOE BIUsSHHE Ha (DUHAHCOBO-
9KOHOMHYECKYIO chepy, MOITOMY B JaHHOH paboTe OBUIO TaKKe PEIICHO Pa30OUTh MEPHOJT
3penocTy (BBICOKOM BOJIATHIJIBHOCTH PBhIHKA) Ha JIBa MOANEPUOJA W TPOAHAIM3UPOBATH,
W3MEHUJIOCH JIU BJIMSHUE (PAKTOPOB HA JIOXOJAHOCTh KPUIITOBAIIOT C HAYAJIOM TaH/IEMUHU.
Pe3ynbTarhl onleHMBaHUS CBUIETENLCTBYIOT O TOM, 4TO Ha mepuoje 3penoctu 10 COVID-
19 (01.05.2018 — 01.03.2020) Bce daktopsl momumo CBS mo-mpexxHeMy OKa3bIBAIOT
CTAaTHCTUYECKH 3HAYMMOE IIOJIOXKHUTEIbHOE BIIMSHHE Ha JOXOJHOCTh KPHUIITOBATIOT

(mabauya 7). Jlumb A8  KPUOTOBAIIOT IEPBOM TPYINBI  XapaKTEPHO HATHUHE
MOJIOKUTEILHOM 3aBUCUMOCTH Mex 1y pakTopoMm CBS 1 10X0AHOCTHIO KpUNITOBAIOT. B TO
XKe BpeMsi O0BSICHSIOIIAs CIIOCOOHOCTh MOJIETICH SIBIISIETCsT HU3KOU ist BeeX msatu 20%-HbIX

TpyHI KPUITOBATIOT.
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Tabnuma 6

DOxoHoMHuUYeckre A((PEeKTh HAa MHEBHBIX NaHHBIX s mepuona 3penoctu (01.05.2018 —

21.06.2021)
I'pynna Mojens

1 rpynma 1 2 4 5 6 7 8
X 0.070 | 0.0334 | 0.064 | 0.0772 | 0.0364 | 0.0426 0.0675 | 0.0439
CBS -0.8984 -0.7822 | -0.9099 -0.8156
CMOM 0.6646 0.1922 0.6572 | 0.1537
CVvOL -0.1394 -0.1933 | -0.0688 | -0.1712

2 rpynna 1 2 4 5 6 7 8
X 0.1777 | 0.1764 | 0.1687 | 0.1768 | 0.1678 | 0.1754 0.1678 | 0.1668
CBS -0.3821 -0.3781 | -0.3858 -0.3818
CMOM 0.1821 0.1734 0.1822 | 0.1735
CVvOL 0.0822 0.0969 0.0825 | 0.0971

3 rpymma 1 2 4 5 6 7 8
X 0.1849 | 0.1708 | 0.1835 | 0.1834 | 0.1703 | 0.1681 0.1821 | 0.1678
CBS -0.6342 -0.6314 | -0.6369 -0.6343
CMOM 0.0867 0.0328 0.0848 | 0.0292
CVOL -0.0410 -0.0667 | -0.0367 | -0.0651

4 rpynma 1 2 4 5 6 7 8
X 0.2426 | 0.2325 | 0.2418 | 0.2388 | 0.2318 | 0.2285 0.2380 | 0.2278
CBS -0.1128 -0.1121 | -0.1148 -0.1141
CMOM 0.0448 0.0429 0.0449 | 0.0429
CVvOL -0.0856 -0.0882 | -0.0856 | -0.0882

5 rpynmna 1 2 4 5 6 7 8
X 0.1873 | 0.1829 | 0.1894 | 0.1895 | 0.1761 | 0.1835 0.1902 | 0.1768
CBS -0.0654 -0.2151 | -0.0959 -0.2201
CMOM 0.1932 0.3000 0.1749 | 0.2795
CVvOL -0.1133 -0.1348 | -0.0537 | -0.0675

Hcrounuk: pacyeTsl aBTOPOB.

Tabmuua 7

Pesynbrarel oneHuBaHMs A miepuoja 3penoctu no nepuona manaemun (01.05.2018 —

01.03.2020)
3aBucumas nepeMeHHas: Y
20%-Hble TpyIIIBI 1 rpynma 2 rpynma 3 rpynma 4 rpynma 5 rpynma
X 0.146 0.298 0.326 0.235 0.196
(0.201) (0.267) (0.236) (0.240) (0.232)
CBS 0.062*** -0.298*** -0.357*** -0.093***
(0.023) (0.046) (0.038) (0.036)
CMOM 0.003*** - - 0.023***
(0.0003) (0.007)
CVvOL 0.321*** - -0.095** -
(0.074) (0.042)
const -0.003** 0.008*** 0.007*** 0.0004 -0.005***
(0.001) (0.002) (0.002) (0.002) (0.001)
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R? 0.076 0.208 0.572 0.027 0.002
CKOppeKTHPOBaHHBIH 0.071 0.205 0.570 0.022 0.0001
RZ
Yucno HaOIOISHUH 671 671 671 671 671
F-cratuctuka 13.763*** | 87.636*** 297.255*** | 6.098*** (df | 1.093 (df =
(df = 4; (df = 2; 668) | (df = 3; 667) = 3; 667) 1; 669)
666)

Hcrounuk: pacyeTsl aBTOPOB.

OKOHOMUYECKHE S(I)(peKTLI PpacCUUTAHbI Ha IICPUOAC 3PCIIOCTH PbIHKA KPUIITOBAJIIOT

Y HE BKJIFOYAOT MEPUO/]] HaHIeMUH (mabauya 8). Pe3ybTaThl COTIACYIOTCS C MOJYYCHHBIMH

paHee.

Tabnuua 8

OKOHOMUYECKHE 3(1)(1)CKTBI Ha JHCBHBIX MOAaHHBIX MUIA IIEpUOAa 3PCJIOCTU OO0 IEpruoaa

nangemuu (01.05.2018 — 01.03.2020)

I'pynma Mogens
1 rpynma 1 2 4 5 6 7 8
X 0.0234 | 0.0210 | 0.0188 | 0.0403 | 0.0175 | 0.0349 | 0.0356 | 0.0306
CBS 0.0193 0.0178 | 0.0985 0.0939
CMOM 0.1421 0.1419 0.1257 | 0.1226
CvOL 0.2289 0.2591 | 0.2196 | 0.2485
2 rpynmna 1 2 4 5 6 7 8
X 0.0390 | 0.0446 | 0.0353 | 0.0390 | 0.0419 | 0.0445 | 0.0354 | 0.0418
CBS -0.4543 -0.4492 | -0.4575 -0.4523
CMOM 0.1072 0.0779 0.1073 | 0.0772
CvOL -0.0076 0.0348 | -0.0093 | 0.0331
3 rpynmna 1 2 4 5 6 7 8
X 0.0497 | 0.0346 | 0.0464 | 0.0514 | 0.0333 | 0.0371 | 0.0482 | 0.0359
CBS -0.7503 -0.7449 | -0.7532 -0.7478
CMOM 0.1282 0.0513 0.1299 | 0.0535
CvOL -0.0566 -0.0835 | -0.0604 | -0.0849
4 rpynmna 1 2 4 5 6 7 8
X 0.0509 | 0.0471 | 0.0482 | 0.0532 | 0.0449 | 0.0495 | 0.0508 | 0.0475
CBS -0.1132 -0.1046 | -0.1145 -0.1057
CMOM 0.1152 0.1067 0.1180 | 0.1096
CvOL -0.0452 -0.0481 | -0.0517 | -0.0539
5 rpymmna 1 2 4 5 6 7 8
X 0.0404 | 0.0445 | 0.0431 | 0.0414 | 0.0459 | 0.0459 | 0.0444 | 0.0475
CBS -0.1560 -0.1532 | -0.1608 -0.1577
CMOM 0.0417 0.0217 0.0441 | 0.0242
CVOL -0.0436 -0.0570 | -0.0459 | -0.0581

HcTouHuK: pacuCThl aBTOPOB.
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PesynbraThl MOCTPOEHHWSI PErpeccHii s TPyl KPUITOBATIOT B TEPHO
npopospkaromeiics manaemun COVID-19 anamorndnsl moaydeHHBIM paHee (mabnuya 9).
MpsI BHOBB BUJIUM, 4TO Bce (akTopbl kpome CBS 0Kka3bIBarOT 3HAYMMOE TOJI0KHUTEIBHOE
BJIMSIHME HA JOXOJHOCTb KPUIITOBAIIOT, 3a UCKIIOUEHHEM OTPHULIATENIbHON CBS3U (hakTopa
CVOL u noxoaHocTy nepBoii rpymisl KpuntoBamoT. Koagduuuent «6eta» npu peIHOYHON
IIPEMUH 3a PUCK JAJIs Ieprojia MaHJEMUH CTaTUCTUYECKU PaBEH €JUHMIIBI JJIs BCEX TPy,
32 UCKJIIOUYEHHUEM IATOW. ITO TOBOPUT O TOM, YTO Ha MOCIEIHEM aHATM3UPYEMOM TIEpUOIE
KPUNTOBAIIOTHI TAKXKE HE MOTJIM UCIOIb30BATHCS B KAYECTBE 3allIUTHOIO aKTUBa. B To Xke
BpeMs XOpolIel 00bACHSIONIENH CIOCOOHOCTHIO BHOBB 00J1aJJa€T TOJILKO MO/IEIb, OLIEHEHHAs
JUTSL TPYTITBI HarOoJiee KPYITHBIX KPUTITOBAIIIOT.

Tabmumna 9
Pesynbrathl oriennBanus a71st nepuoa nanaemurn COVID-19 (01.03.2020 — 21.06.2021)

3aBucumas nepeMeHHas: Y
20%-Hble TPYIIIBI 1 rpynna 2 rpynna 3rpynna | 4 rpynma 5 rpynna
X 1.304*** 0.834*** | 0.973*** | 0.893*** | 0.624***
(0.322) (0.215) (0.317) (0.229) (0.198)
CBS -0.753*** | -0.228*** | -0.207*** | -0.101** | -0.241***
(0.116) (0.081) (0.051) (0.044) (0.046)
CMOM 0.002* 0.049*** - - 0.029***
(0.001) (0.011) (0.003)
CvOL -0.256*** - - -0.065** —
(0.031) (0.029)
const 0.038*** 0.019*** | 0.022*** | 0.018*** | -0.015***
(0.009) (0.003) (0.002) (0.002) (0.003)
R? 0.877 0.220 0.173 0.137 0.223
CKOppEeKTUPOBAHHBIN 0.876 0.215 0.170 0.131 0.218
R2
Ywucno HabmoaeHui 478 478 478 478 478
F-craTtuctrka 840.539*** | 44.659*** | 49.855*** | 25.025*** | 45.226***
(df = 4; 473) (df=3; (df=2; (df=3; (df =3;
474) 475) 474) 474)

Hcrounuk: pacdyeTsl aBTOPOB.

OKOHOMHYECKHE 3(1)(1)CKTBI INEPEMEHHEBIX, paCCUNTaHHBIC 1JIsA IEpHoaa IaHACMUU,

OTIIUYAIOTCS OT MOJYYECHHBIX paHee U PA3HATCS I Pa3HBIX TPYIIT KPUNITOBATIOT (mabiuya
10). OnHako MOKHO 3aMETHTh, YTO Ha JOXOJHOCTh BCEX TIPYII KPUITOBAIIOT Hanboiee
3HAYUMOE BIIMSHUE OKA3BIBAIOT Takue (DAKTOPHI, KaK PHIHOYHAS TIPEMUS 33 PUCK U PA3HOCTh

JOXOJTHOCTEN TPUAATUIIPOIICHTHBIX IPYII KPUITOBAIIOT 10 TPETHEMY MOMEHTYMY.
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Tabmuma 10
DOxoHoMHuueckre A()QEKThl Ha THEBHBIX NaHHBIX s mepuona manaemun COVID-19

(01.03.2020 — 21.06.2021)

I'pynma Mogens
rpyln ! 2 3 4 5 6 7 8
X 0’%63 0,0232 | 00610 | 0,0733 | 0,0275 | 0,0361 | 0,0659 | 00381
CBS -0,9080 20,7965 | 912 0.8299
CMOM 0,6668 0.1834 0.6594 | 01449
CVoL 0.1395 0,1930 | ¢ oo | 01725
rpyzrma 1 2 3 4 5 6 7 8
X 0’2132 02255 | 02212 | 0,2331 | 02143 | 02264 | 0,2220 | 02151
CBS 03291 03318 | 0:3272 0,3298
CMOM 0,2379 0,2416 0.2414 | 02450
CVOL 0,1349 0.1302 | 0.1409 | 0,1362
rpy‘i o 2 3 4 5 6 7 8
X 0’3121 03075 | 0,3214 | 0,3196 | 0,3073 | 0,3046 | 0.3200 | 0,3042
CBS 09656 -0,2666 | -0.2684 -0,2699
CMOM 0,0170 20,0095 00149 | -0,0143
CVoL 0.0215 0,0398 | ( 0199 | -0.0415
rpy‘LHa 1 2 3 4 5 6 7 8
X 0’%39 0,3268 | 03397 | 0,3304 | 03270 | 0,3169 | 0,3305 | 0.3171
CBS -0,1039 -0,1032 | -0.1076 0.1067
CMOM 0.0191 -0,0141 0,004 | 00194
CVOoL 0.1009 0,1047 | 105 | 01057
rpy5nna 1 2 3 4 5 6 7 8
X 012183 02877 | 0,2857 | 0,2869 | 0,2560 | 0,2850 | 0.2866 | 0,2569
CBS 0,0529 03783 | 0,096 -0,3764
CMOM 0,2849 05694 02520 | 05390
CVoL 0.1946 0,2038 | o grsq | 0,055

HcTouHuK: pacyeTbl aBTOPOB.

24



Takum 00pa3oM, MOXHO cJelaTh BBIBOJ O TOM, YTO B OOJIBIIMHCTBE MOJENEH
JOXOJTHOCTH KPHUIITOBAIIOT IOJOXHUTEIBHO CBS3aHBI C MOCTPOCHHBIMH (akTopamu. Jlo
Ha4dajia HepI/IO,Z[a BLICOKOﬁ BOJIATUJIBHOCTHU KpI/IHTOBaJHOTI)I MOXKHO 6BIJIO paCCManI/IBaTI)
KaK aKTHB U1 JAMBEPCU(UKAIIMM PHIHOYHOTO PHUCKA, OJHAKO BIIOCICACTBHH PBIHOK
KPUTITOBAIIOT CTAJl JIBUTAThCS COHAIPABJICHHO (OHIOBOMY PBIHKY. [Ipu 3TOM XOpomiei
00BSACHSIONIEH CITOCOOHOCTHIO 00J1aa]T MOJIEITH TOJIBKO It TOpTderns Hanbosee KpymHbIX

KpUIITOBAJIIOT.

2.2 Pe3yabTaThl NMOCTPOCHUS PerpeccMii Ha HeAeJbHBIX

JTAHHBIX

BBuny Toro, uto (uUHaAHCOBBIE 3aBHCHUMOCTU MEXAY IMEPEMEHHBIMU 3a4acTylo
MIPOSBIIAIOTCS TO-PA3HOMY B 3aBUCUMOCTHU OT YaCTOThI JAHHBIX, Mbl TAKXKE [TPOBEU OLIEHKY
Mojieneil Ha HeJleIbHBIX JaHHBIX, ¢ KOTOPBIMH, B YaCTHOCTH, pabotanu JIro u LluBuHCKI®.
Jlis 3TOrO B paMKax MCCIEAOBAaHUS JUIsl KaKIOW cCOOpaHHON MEepeMEHHOW ObLIM HalJeHBI
cpeaHue 3a 7 nHei (C MoHeIeNnbHUKA 10 BOCKPECEHbE) 3HAUCHMSL.

CymiectBeHHas ipobiieMa, Ha KOTOPYI0 HEOOXOIUMO OOpaTHTh BHHMAaHHE, — ITO
COKpallleHHE YUCJIa TOYEK, JOCTYIHBIX JJIs aHaJIM3a Ha BEIOPAHHBIX HAMU MOANEPHOAAX IPU
Iepexo/ie K HEAEIbHBIM JJAHHBIM.

OueHka Mojiesie Ha BCEM MEPHOJI€ TO3BOJIIET OTMETUTh HAJTMYHUE MOJ0KUTEIbHON
CBSI3M MEXIYy (aKkTopamMH KalnuTalM3alud, Oo0beMa M MOMEHTYMa M JIOXOJIHOCTBIO
KBaHTHJIBHBIX TOpTdened KpunToBamoT. [loMHMO 3TOTO, Ha JOXOMHOCTH TOpTdenei
KPUIITOBAJIIOT 3HAYMMOE I0JIOKUTEIBHOE BIMSHHUE OKa3bIBAET PHIHOYHAS IIPEMUS 32 PUCK,
YTO HEMHOT'O OTJIMYAETCS OT MOJIYYEHHOT'O Ha THEBHBIX JIaHHBIX pe3yJIbTara.

Pesynprarel moOCTpOEHUsI perpeccuil JUisi NEpUOAAa CTAHOBIIEHHUS CXOXKH C
pe3ysbTaTaMy, IMOJTYYEHHBIMH HpPHU HCIOJIB30BAHUM JHEBHBIX JaHHBIX. AHAJIOTHYHBIM
o0pa3oM He ObUIM MOJYYEHbl CBUJETENbCTBA HAJIMYUS B3aHMMOCBSI3U MEXIy MpeMueil 3a
PBIHOYHBIN PUCK U JIOXOJHOCTbIO KPUIITOBAJIOT, OJTHAKO MO-MIPEKHEMY 3HAUUMOE BIIMSIHUE
JUIs. HEKOTOPBIX IPYIIT KPUITOBAMIOT OKa3bIBalOT Takue paktopsl kak CMOM u CVOL.

Ananm3 (HakTOpoB JOXOAHOCTEH KPUIITOBATIOT Ha mepuoze 3penoct (¢ mas 2018

r.) MO3BOJIACT CACIIATh BbIBOJAbI, AHAJIOTHYHBIC ITOJTYYCHHBIM PAHHCC HAa TOM KE IEPHUOAC C

5> ABTOPBI ICJIWJIY KaKIBIH TOJ] Ha 52 HEJIENH, NOCIEHAS U3 KOTOPBIX BKIIFOYasa B ce0sl 8 0CTaBIINXCS

JTHEM.
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WCIIOJIb30BAHNEM JIHEBHBIX JAHHBIX. B TEpHOI BBICOKOTO POCTa PBIHKA KPUITOBATIOT
BO3HMKAE€T CTATUCTUYECKM 3HAuMMas B3aMMOCBS3b MEXAY H30BITOUHOW J1OXOIHOCTBIO
TPYMNIT KPUOTOBATIOT U MPEMHUEH 3a pIHOYHBIA pHCK. EAMHCTBEHHOE OTIMYHE COCTOHUT B
TOM, YTO IPU UCHOJIb30BAaHUU HEJIENIbHBIX JAHHBIX HE YIAETCsl JeTEeKTUPOBATh B3aMOCBS3b
Mexy mokazareneM CVOL 1 10X0JHOCTBIO TPy KPUIITOBATIOT.

Pe3ynbraThl OLleHUBaHUSA IS IEPUO/IA 3PEJIOCTH JI0 MAaHAEMUHU KOBUA TOKA3bIBAIOT,
YTO MOJETH XyXe BeayT ceOs mpu padoTe C HEJAeNbHBIMU JAHHBIMH, [0 CPaBHEHUIO C
JTHEBHBIMM JJAHHBIMU: HECMOTpS Ha, B IEJIOM, HHM3KYI0 OOBSCHSIOIIYI CIIOCOOHOCTb
MoJieNieil OCTaeTcsi 4acTHUYHAs 3HAUYMMOCTh BIMAHUS CPOPMHUPOBAHHBIX (PAKTOPOB Ha
JOXOJTHOCTH NOpT¢enei KpunToBaloT. B To ke Bpemst mpemus 3a ppIHOYHBIN PUCK YKe HE
MO>KET BOCIIPUHUMATHCS KaK YCTOWYMBBIN (PaKTOP JOXOJHOCTH KPUITOBAIIOT.

PesynbraThl, MOMy4YeHHBIE TPU TIOCTPOCHUH PETPECCHil IS Tepuoja NaHIEeMHUH
COVID-19, onuparorcst Ha KpaifHe Majoe KOJIMYECTBO TOUEK, a IOTOMY HE MOTYT CUMTAThCS
B JIOCTaTOYHOW CTENEHW HAASKHBIMA. B TO ke Bpems 3Hakd KOI(PPHUIMEHTOB MpH
nepemerHbix CBS, CMOM u CVOL, a Taxxe MX 3HaUUMOCTb Ul ONPEIEIEHHBIX TPy
KPUITOBATIOT cOXpaHstoTcsi. OTHAKO B PErpeccusx, OlEeHEHHBIX Ha HENENbHBIX JaHHBIX,
OKa3bIBaeTCs HE3HAYMM KOA(PGUIIMEHT IPU TEPEMEHHOMN, OTpaXKarolllel PhIHOYHYIO IPEMUIO

3a PUCK.
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3aKJII0YeHHe

B nannoii pabore Oblia MpeAnpuHATA MONBITKA MPUMEHEHHUS MHOTO(QaKTOPHBIX
Mozene mno tuny @Pampel-OpeHua i1 aHanM3a JOXOJHOCTEH KPUITOBAIIOT, 4YTO
UMIUTMIIUTHO MpeIoiaraeT, 4YTo KPUIITOBAIIOTHI BOCIPUHUMAIOTCS KaK (DPUHAHCOBbBIE
aKTUBBI B CIIy4ae UX XOpOILIEH MOATOHKY K JaHHbIM. Ha 0oCHOBaHMM TPOBEJCHHBIX PACYETOB
MBI MO>KEM CJIEJIaTh CJIETYIOIINE BHIBOJIBI:

1. Ha noxomHoCTh BCeX IpyII KPUITOBATIIOT B Pa3IMYHbIC MEPHUOAbI BPEMEHU
3HaYMMO€ OTpHUIATEIbHOE BIMSHUE OKa3bIBaeT Takoi (akrop, kak CBS, ¢pakrop CMOM
OKa3bIBaCT 3HAUMMOE MOJIOKUTEIBHOE BIMSHHE, a 3HAK KOd(p(UIIMEHTa MPU MEPEeMEHHOI
CVOL npenMymiecTBEHHO OCTAeTCSl TOJOXKHUTEIBHBIM, OJHAKO MOXET MEHSAThCS B
3aBUCHMOCTH OT pacCMaTpHUBAeMOT0 NEPUO/a.

2. Ha mepuoje craHOBJICHUS pbIHKAa KpunToBamoT (o Mas 2017 r.) daxTopHbIC
Mozenu 1o tuity @amei-OpeHua He 00J1aar0T XOPOIIeH ONMMUCcaTeaIbHON CIIOCOOHOCTRIO. B
TO K€ BpeMs Ha MepHOJie 3pEJOCTH/BBICOKOW BOJATMIIBHOCTU LIeH (DaKTOPHBIE MOIEIH
CTaHOBATCA 0o0Jiee YCHEIIHBIMH C TOYKHU 3pEHUSI OOBSICHEHUS IUCIEPCUU B JAHHBIX —
MPEUMYIIECTBEHHO I TOpT(derst Hanbosee KPyMHBIX M0 KalUTAIN3aUU KPUTITOBAJIOT.

HayuyHasi LleHHOCTb MOJYYEHHBIX PE3yJbTaTOB COCTOMT B TOM, YTO Ha OOJIBILION
BBIOOpKE KPUIITOBATIOT OBIJIO ITOKa3aHO, YTO KPUIITOBAIIOTHI BCE K€ OTIIMYAIOTCS 10 CBOEMY
MOBEJCHUIO OT MPOYUX (PUHAHCOBBIX AKTHBOB, & UX BO3MOXXHOCTH CIY>KUTh B KauecTBE
aKTHBa IS JUBEPCH(HUKAIMKA PBIHOYHOTO PHUCKA C TEUYEHHEM BPEMEHH CYIIECTBEHHO
CHIDKAIOTCS U Ha MEpHOJie MaHIEMHH, 110 BCell BUAMMOCTH, OKOHYATENbHO Hcue3atoT. Ha
OCHOBE CJICJIaHHBIX BBIBOJIOB BO3MOXXHO IPHUHSATHE PELICHUN KaK WHBECTOPAMM, TaK U
rocy1apCcTBOM B  OTHOLIEHUM  JAJbHEWIIMX  NPHUHIMIIOB  B3aUMOAEWUCTBUS  C
KPUIITOBAJIIOTAMH.

Br160p 4acTOTHO# pa3OMBKU JaHHBIX (THEBHEIE, HefleIbHbIE, Mecaunble®) OkaspiBaeT
3HAYUMOE BIIMSHUE Ha COJIepKATEIbHBIC PE3YIbTAThl, UTO MOKET OOBICHATHCSA, BO-TIEPBBIX,
BBICOKOH 3alllyMJIECHHOCTbIO KaK JHEBHBIX JAaHHBIX, TaK U HEIEIbHBIX JAHHBIX, BO-BTOPbIX,
BOBJICUEHUEM B MPOIleCC [EHO0O0pa30BaHus JOMOIHUTEIBHBIX (PAKTOPOB B 3aBUCUMOCTH OT

9acTOThl AaHHBIX. K mpuMepy, HECMOTpsi Ha TOT (aKT, YTO TOPTOBISA KPHIITOBATIOTAMH

6 B CJIyyac ¢ aHaJIu30M JIOXOAHOCTEN KPUIITOBAJIIOT MBI BCE€ €IIC HC MOKEM OITUPATHCS Ha MECAYHBIC

JaHHBIC BBUY UCTOPUICCKHU KOPOTKOTO BPEMCHHOI'O IMPOMEKYTKA, JOCTYITHOI'O JTHA aHaIn3a.
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BezieTcs 0e3 BBIXOIHBIX, OTAETbHBIE A()(HEKTHI sl HEACTH BCE €Ille MOTYT UMETh MECTO, YTO
HY)KIAeTCsl B IOMOJIHUTEIHHOM HCCIICIOBAHUH.

Heo0xomuMo OTMETHTH BBICOKYIO HEOJHOPOAHOCTh JaHHBIX Kak B pas3pese
00BEKTOB, TaK U BO BPEMEHHOM pa3pe3e. Mbl yUUTHIBAEM HEOJHOPOJHOCTH JAHHBIX BO
BPEMEHH 3a CUET OIIEHKHM MOJIeNei Ha coJlep>KaTeIbHO Pa3HbIX BPEMEHHBIX MOINEPUOIaX.
Ha namr B3rmsin, cnenuduka pelHKa KPHIITOBATIOT, B T.4. MCKIIOYMTEIHHO BBICOKHN BEC
Bitcoin Ha peiHKe, TPEOYIOT MPOAOIDKEHHS paOOThI ¢ (PaKTOPaMU KPHUIITOBATIOT HE TOJIBKO
B paMKax aHaJli3a OOIMX KBAaHTHJIHHBIX MOpT(enel, T.e. 0oee 0JHOPOIHBIX 110 pa3Mepy
KaluTalu3aluid KPUNTOBAIIOT, HO M B paMKaX OMHOPOIHBIX IO COJCPKATEIbHBIM
MpHU3HAKAM KPUNTOBATIOT. B 9acTHOCTH, MBI OCTaBJIsieM Ha Oy TyIiee BOMPOC O BHISIBICHUH
(hakTOpOB KPUIITOBAIIOT BHYTPH TPYNMbl KPUNTOBATIOT, MPEANOJATAIOIINX MAHUHT,
TPYMITBl KPUNITOBATIOT C aJTOPUTMOM KOHCEHCYCa <«JI0Ka3aTelIbCTBO PabOTHI», TPYIIIBI
TOKEHOB M3 00JIaCTH JICLIEHTPAIN30BAHHbBIX (PMHAHCOB, KPUIITOBAIIOT, UCIIOIb3YEMBIX KaK
CPEICTBO COEpEKEHUsI, TOKEHOB U3 CPepbl CMApT-KOHTPAKTOB U Jp. OTACIBHOTO aHAIW3a

TAKXKC 3aCIIy’>KUBACT aHAJIN3 KPUIITOBAJIFOTHOI'O PhIHKA C UCKIIFOYCHUCM Bitcoin u3 BLI60pKI/I.
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baaromapHocTu

MaTepI/Ian IIOATOTOBJICH B paMKaX BbIIIOJIHCHUA HaquO-HCCHCHOBaTeHBCKOﬁ

paboTtsl rocynapcrBeHHoro 3aganus PAHXul C.
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