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OBIIAS XAPAKTEPUCTHUKA PABOTbBI

Axmyanvnocmos memsl ucciedosanusn. B ycrnoBusX MOCTKPUZUCHOHN TpaHchopManuu
MHPOBOH SKOHOMHUKH ¥ CTPEMHTEIBHOTO pA3BUTHS IIPOIECCOB IM(PPOBU3AIUE 0COOYIO
3HAUYNMOCTH MPHOOpeTaeT n3ydeHne (HeHOMEHOB, CBA3AHHBIX ¢ (OPMHUPOBAHHEM H PA3BUTHEM
HOBBIX (DMHAHCOBBIX HMHCTPYMCHTOB W COIMYTCTBYIOIIMX MM II€HOBBIX pHCKOB. OmHMM u3
HanboJIee IUCKYCCHOHHBIX H B TO )K€ BPeMs AMHAMHIYIHO PA3BUBAOIINXCS CETMEHTOB TII00aIbHON
(MHAHCOBOH CHCTEMBI SIBIISIOTCS] KPUIITOBATIOTHBIC akTUBEL. 110 manHeM Beemmproro 6anka n
MexIyHapoIHOTO BAJIFOTHOTO (OH/Aa, 00BEM OIepanyii ¢ KpHITOBATIOTAMH 32 MOCJICTHHUE TOIBI
JIEMOHCTPHUPYET SKCIOHCHIMATIBHBIA POCT, OKa3biBasg BcE Oolee 3aMETHOE BO3JCHCTBHE Ha
TpaHCTPaHUYHBIC MOTOKM KalWTala M WHBECTUIMOHHBIC CTPATETMH HWHCTUTYIHOHANBHBIX H
YACTHBIX YJaCTHHKOB PHIHKA.

Hcropusi cTaHOBIEHHS KPHNTOBATIOTHOTO PBHIHKA JEMOHCTPHUPYET HOCTYIATeIbHBIA
Mepexox OT Y3KOCIECIHAIN3UPOBAHHOIO ()CHOMEHA K IIOJHOIEHHOMY CETMEHTY MHPOBOH
¢uHaHCOBOH cucTeMsl. B cramguu 3apoxknenns (koner 2000-x — Hagano 2010-x rr.) obpammenne
U(POBBIX aKTUBOB OTPAHMUYMBAIOCH TEXHOJIOTHUECKUM COOOIIECTBOM, XapaKTEPH30BAIOCH
HU3KOH JIMKBUAHOCTEIO M (pparMeHTapHON HHGpacTpyKTypoit. Cemayromumii 3Tar 03HaMEeHOBAJICS
HMHCTHTYIIHOHAIN3AIUEH: TOSBICHHEM IEpBBIX OMpK, CEPBHCOB XPAHEHUS M IUIATEXHBIX
IIJTI030B, YTO MPHUAANIO PEIHKY 0a30BbIe (POPMEL, HO OJHOBPEMEHHO OOHAXKMIIO €T0 YSI3BUMOCTD K
nH(pOPMAIMOHHBIM IOKaM M TEXHHYeCKHM cOosMm. Yxke ¢ cepemuusl 2010-x Hagamochk
pacnpocTpaHeHNEe HOBBIX MHCTPYMEHTOB — IEPBUYHBIX PAa3MENICHUH TOKEHOB, MPOU3BOIHBIX
(MHAHCOBBIX ~ MHCTPYMEHTOB M TIPOTOKOJIOB  JELEHTPAIM30BAaHHBIX  (DHMHAHCOB,
COMPOBOYK/IABIIIEECS BCIUIECKAMH CIIEKYJIATHBHON AaKTHBHOCTH, PE3KHMH KOJECOAHUSIMHU IIEH U
IUCKyCCHSIMH O Tpejesax IPHIMEHHMOCTH KJIACCHUSCKHX METOJOB OLHKH pPHCKa.
IMoctkpmsncusrii sTan koHna 2010-x — magana 2020-x 3aKpeniuT BHUIMaHNUE HHCTUTYIIMOHATBHBIX
WHBECTOPOB,  pa3BUTHE  KAaCTOAWAIGHOM  HMH(PACTPYKTYpl W  MAacIITaOHpOBaHHE
JIEIEHTPATN30BaHHBIX (PUHAHCOBBIX CEPBHUCOB, HO IIPH TOM BBISIBHII KPUTHYECKYIO 3aBHCHMOCTD
pBIHKa OT WH()OPMAIMOHHBIX IIOTOKOB, TIZI€ HOBOCTH M COLHANBHBIE CETH MHOTOKPATHO
YCHUIINBAJIH IICHOBBIE UMITYJIbCHI H ()OPMHUPOBATH KacKaabl BOIATHILHOCTH.

B coBokymHOCTHM 3Ta TpaeKTOpWs TOKas3ajga, YTO KIIOYEBBIE OCOOEHHOCTH
KPHUIITOBATIOTHOTO PBIHKA — (pparMeHTapHast JUKBUAHOCTD, KPYTIIOCYTOYHBIN PEXKUM, BBICOKAS
O PO3HUYHBIX YYACTHUKOB M HWH(GOPMAIMOHHAS THIEPIyBCTBUTEIBHOCTE — HOCST
CTPYKTYpHBIH XapakTep. DTO MpeaonpeaeiseT HeoOXOAUMOCTh METOHOJIOTHH, CIIOCOOHBIX
(¢HUKCHpOBAaTh ¥ KOJIMYECTBEHHO OIMCHIBATh BIMSIHHEC HH(MOPMANMOHHEIX (DaKTOPOB HA
BO3HMKHOBEHHE aHOMATBHBIX LICHOBHIX ABIDKCHUH, HA BOJATHIGHOCTH IEH KPHIITOBAIIOTHBIX
aKTHBOB KaK IapamMeTpa (HMHAHCOBOTO pHCKA, a TAKXKe CO3[aBaThb OCHOBY JUII CHCTEM
(hMHAHCOBOTO MOHUTOPHHTA U PAHHETO MIPEAYNPEKICHHUS PHCKOB.

Crnenyer MOM4EpKHYTh, YTO KPUITOBATIOTHBIN PHIHOK MPUHIUNNAIBHO OTINYACTCS OT
TPaAWIMOHHBIX (MHAHCOBBIX CEerMeHTOB. Ero cmemuduka 3akimrodaeTrcs B OTCYTCTBUH
YHAQHUIUPOBAHHBIX PETYSITUBHBIX PAaMOK, BBICOKOM BOJATHIBHOCTH, 3HAUUTEIBLHOM POJH
PO3HHYHBIX WHBECTOPOB M KPYIJIOCYTOYHOM pexknMme (yHkimonupoBanus. Ilo manmsiv banka
MEKTyHapOIHBIX PAcYETOB, MIMEHHO 3T OCOOEHHOCTH IPEIONPENEIIIOT €r0 yS3BHMOCTh K
BHEIITHUM IIOKaM U (JOPMUPYIOT BEICOKYIO CTETIEHb CHCTEMHBIX PHUCKOB.

CHOXUBIIASACS CHUTYalsl BBIABISICT OTrPAHMYCHHOCTh MPUMEHEHHS KJIACCHYECKUX
Mozenell (MHAHCOBOTO aHAMM3a ¥ OLCHKM pPHCKA. TpaguIliOHHBIC CTATHCTHYECKHE W
PETPeCCHOHHBIE METOABI, IIMPOKO ANpoOMpOBAaHHBIC Ha (OHIOBBIX M BATIOTHBIX PBIHKAX,
OKa3bIBAIOTCSl HEOCTATOUHO (G (EKTHBHBIMU TIPH aHAIM3E TUHAMHUKN KPUITOAKTHBOB. B 31Tmx
YCIOBHSAX 0COOYI0 aKTyalbHOCTh HMPHOOpeTaeT pa3paboTka HOBBIX MOAXOAOB, YUHTHIBAIOIIHX
HEJTMHEHHBIE 3aBUCHUMOCTH, CKPHITEIE (haKTOPHI X SHTPOIHHHYIO CTPYKTYPY HH(POPMAIOHHOTO
¢oHa, onpenersronryro GOpMUPOBAHKE LEHOBOH MUHAMUKH. [lox 3HTpONMIHONW CTPYKTypOit



nH(popMaroHHOTO (POHA B HCCIIEAOBAHUN IOHUMACTCS KOJIMIECTBEHHO HM3MepsieMas CTEICHb
HEOTPENeIEHHOCTH M HEOJHOPOAHOCTH HOBOCTHOTO IOTOKA. YeMm BBIIE pazHOOOpa3we M
MHTEHCUBHOCTh IIOCTYIAIOIINX COOOMICHUH, TEeM BHIIIE WH(OPMAIMOHHAS JHTPONUS, a
CJIEI0BATENbHO, TEM BBIIIE BEPOSITHOCTh PACXOXKICHUS OXHIAHUHA YJaCTHUKOB PBIHKA U
YCHIICHHS BOJIATHIIBHOCTH IIEH KPHIITOAKTHBOB.

Ecnm Ha 177100aPHOM YPOBHE KPHIITOBATIOTHBIM DPBIHOK CTaJKHBACTCS C BBI30BAMHU
CHCTEeMHOTO XapakKTepa, TO B YCIOBHSX HAIMOHAJIBHBIX YKOHOMHK MacmTaba ApPMEHHH 3TU
mpoGsieMsl mpruoOpeTaroT emE OGomee OCTpbId xapakTep. OTHOCHTENBHO HEOOIBIION pa3Mep
(MHAHCOBOH CHCTEMBI M BEICOKAs 3aBHCHMOCTD OT TPAHCTPAHWIHBIX JCHEKHBIX IIEPEBOAOB (II0
JTAHHBIM MEXTYyHApOIHOTO CTaTUCTUUECKOro pecypca «[ymobanbHas SKOHOMHKA», IOJS
niepeBo1oB mpessicuna 7,6% BBII 8 2023 roxy mpotus MupoBoro cpexHero 5,1%) ycunuBaior
BIMSHAE HH(MOPMAIMOHHBIX IIOKOB W CO3MAIOT IOBBINICHHBIE PUCKH ISl YCTOWYHMBOCTU
9KOHOMHKH. J[OTOTHUTENBHBIM (AaKTOPOM BBICTYHAeT 3HAUYWTENbHAS HOMS He(opManbHBIX
KAaHAJIOB IIepelaud CPeACTB, OTMedaeMasd B MeXAyHapoiHbx oruérax FATF, uro cHmxaer
IIPO3PavHOCTH ¥ A(PHEKTUBHOCTH KOHTPOIIS ICHEKHBIX ITOTOKOB. B OTIIHUME OT pa3BHUTHIX CTpaH,
riae GopMupyIOTCS YCTOHIHMBBIC MEXaHU3MBI PETYJIMPOBAHUS HU(PPOBBIX aKTUBOB, B ApMEHHH
HOpMaTuBHAs 0a3za ocTaércs HemoJaHOW: mo naHHBIM MB®, cTpana nuime Havama BHEAPEHHE
Crypto-Asset Reporting Framework m moaroroBmnma DOpOXHYIO KapTy MO PETYIHPOBAHHIO
KPHUIITOAKTUBOB. OTH  0OCTOATENhCTBA  OOYCNIABIMBAIOT  HEOOXOMUMOCTH  Pa3pabOTKH
aIaNTUPOBAHHBIX ~ METOJOJIOTMYECKHX  WHCTPYMEHTOB  aHANN3a, YUYHWTHIBAIOMNX  Kak
HaIMOHAJBHBIE XapPAKTEPUCTHKU (PUHAHCOBOHM CHCTEMBI, TaK M MH(OPMAIMOHHYIO CHEHU(UKY
PETUOHAIIBHOM CPEbL.

Yka3aHHbIE 00CTOATENHCTBA TPEOYIOT COOTHECTH NPAKTUUECKHE BBI30BHI C COCTOSIHUEM
HaygHOH 6a3pl. Ocoboro BHHMAaHUS 3aCIyKMBAaeT BIMSHHE HMHGOPMAIHOHHOTO (OHA.
Cospemennsie uccnenosanns (OECD, 2021; IMF, 2022) noka3siBatoT, 9T0 IMEHHO HOBOCTHBIE
notoky, myOmukammun B CMM u akTMBHOCTE B IU(POBOM MPOCTPAHCTBE OKA3BIBAIOT
OTIPENIENAIONIEE BO3ACHCTBIE HA MOBEIEHHE YYACTHUKOB KPUNITOBATIOTHOTO PhIHKA'2, JInHUS
HCCIIECAOBAHUN, CBS3aHHAS C M3yYCHHEM HOBOCTHBIX IIOTOKOB W MX POIH B (POPMHPOBAHHUH
LIEHOBOH TMHAMHUKH, OHAKO, OCTAETCSI OTPAHIMYCHHOH U (pparMeHTapHOH, YTO HEOCPECTBEHHO
TOJIBOJIAT K BOIPOCY O TEKYIUX MpO0eNax B HayqHO Jmrepatype’ .

Bo-niepBbIX, HECMOTpSI Ha HaJIMYIHE PadOT, TTOCBAIMEHHBIX BOIATHIEHOCTH KPHIITOBAIOT
U BIVSIHAIO HOBOCTHOTO ()OHA, TPAKTUYECKH OTCYTCTBYIOT KOMIUICKCHBIE MOJEIH,
oObenuHAIOmMye MHOOPMAIMOHHBI ()OH W AWHAMHUKY pPHIHKA B EIWHYIO AHAJIHTHUYECKYIO
cucreMy. Tak, B OTHOCHTEIFHO HEZABHEM HCCIICHOBAHHMH ITOKA3aHO, YTO BKJIIOUCHHE aHAIM3a
TOHAJIBHOCTH B MOJIETN MAIIHHOTO O0YYEeHNS MOBBIIIAET TOYHOCTH IIPOTHO30B BOJIATHIEHOCTH,
HO TaKWe MOJENM DPEAKO YYUTHIBAIOT B3aMMOCBS3b C IMHAMHYECKUMH XapaKTEPHCTHKAMU
nHpopmarmn.

Bo-BTOpBIX, aHanmuTHYeckas 0a3a IMPEHMYIIECTBEHHO C(OKYCHpPOBaHA Ha Pa3BHUTHIX
pPBIHKaX W HHCTHTYHHOHAIGHOM wuHppacTpykType CIIIA, EBpomsr m Asum. Mansle wim

! OECD. Competition Issues Concerning News Media and Digital Platforms [Dnextponnsii pecypc]. — OECD
Publishing, 2021.

2 IMF. Reimagining Money in the Age of Crypto and Central Bank Digital Currency [nextpounsiit pecypc]. — Finance &
Development, September 2022. — Pexxum noctyna: https://www.imf.org/en/Blogs/Articles/2022/09/01/reimagining-money-
in-the-age-of-crypto-and-central-bank-digital-currency

3 Tembo T.M., Ma T., McGroarty F., He H. News sentiment and the cross-section of cryptocurrency returns // 7th
Cryptocurrency Research Conference (CRC2024), Zayed University, Dubai, 23-24 Sep 2024. — 2024.

4 Dikovitsky V. Short-term cryptocurrency price forecasting based on news headlines // Frontiers in Blockchain. — 2025. —
Published 3 weeks ago.

5 Alizadeh M., Asgari Y., Samei Z. et al. Exploring Relationships Between Cryptocurrency News Outlets and Influencers'
Twitter Activity and Market Prices // arXiv preprint. — 2024. — Published 8 Nov 2024.
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MIePEeXOAHbIE SKOHOMHKH, BKIIOYas APMEHHIO M CTPAaHBl IIOCTCOBETCKOTO IIPOCTPAHCTBA,
OCTAIOTCS BHE ITOJISI 3pEHHS KaK dIMITMPHUYECKUX, TAK ¥ MOACIUPYIOMNX HCCISJOBaHUH.

B-Tperpux, mpuUMEHSEMBIE METONOJIOTHM B  HCCICJOBAaHMM  KPHUIITOMAapKETOB
TPaAWIMOHHO TIPEACTAaBICHB! KIACCHYECKUMHU perpeccHoHHbMH Moxenmsimu 1 GARCH-
noaxomamu. OnHAKO CTPYKTypHBIE OCOOCHHOCTM KpPUNTOPHIHKA — TaKWe KaK CKadK{
JIOXOMHOCTEH C Y4ETOM HAmpaBICHHUS M acHMMETpuu — TpeOyloT Oonee aJeKBaTHBIX
HMHCTPYMEHTOB aHaJIN3a, CIIOCOOHBIX (PUKCHPOBATH HEIMHEHHBIE 1 HECTAHAAPTHBIC JHHAMUKHL.

Haxonern, Texymme uccienoBaHHS HHPOPMAMOHHOTO BO3ACHCTBHS B OCHOBHOM
OTPAaHNYMBAIOTCS COAEPKATETBHBIM aHATM30M HOBOCTHBIX COOOIIEHMI (HampuMep, Ha OCHOBE
anreOpanveckux OLEHOK TOHAIBHOCTH) M PEAKO YUHUTHIBAIOT MH(OPMAMOHHO-3HTPOIHITHEIE
XapaKTEePUCTHKHA HOBOCTHOTO IIOTOKA — YACTOTY ITOCTYIUICHUS COOOIIEHWH, MHTEHCHBHOCTB
OOHOBIICHUSI TIOBECTKH, CTENECHB €€ Pa3HOOOpas3us U HeNpeAcKa3yeMoCTH. Mex Iy TeM IMEeHHO
9TH HapaMeTpPhl ONPEAEISIOT, HACKOIBKO OBICTPO BO3pAcTaeT HEONPEASNEHHOCTh OXHIAHWI
YYaCTHHKOB PBIHKA, PAcIIMpsSeTcs pa3Opoc OIEHOK Oymymiell MOXOZHOCTH M YCHIIMBACTCS
BOJIATHJIBHOCTH KPUIITOAKTHUBOB. TeM He MeHee, B MOCIeTHUX paboTax yxe IeMOHCTPHPYETCH,
KaK pa3IM4HbIC HICTOYHUKN HOBOCTEH M ITI00aIbHBIe MHEKCHI BIXSIOT Ha BOJIATIIIBHOCTE KYPCOB
OuTkonHA 1 ApupryMa B KOHTEKCTE IIOKA, CBI3aHHOTO ¢ KpaxoM oupxu «FTX», HO HM oxHa u3
Takux paboT He BKIIOYAECT U3MEpeHHe HH(GOPMANMOHHOW SHTPONUM B KadecTBe (hakTopa
aHaIM3a.

OTcyTCTBHE KOMIUIEKCHBIX HCCIEIOBAaHUH, MHTEIPUPYIONIMX HMH(OPMAIMOHHEIH (OH,
BOJIATHJIBHOCTh M JHTPONHUMHBIC XapaKTEPUCTHKH HOBOCTEH, NMPENONPEAENseT KaK HAydHYIO
3HAQUYUMOCTH TEMBI — PA3BUTHE METOJOJOTHYECKOTO amnmapara (pUHAHCOBOTO aHAIIN3a, TaK U €
MIPAaKTHIECKYIO 3HAYMMOCTD — CO3/JaHNE MEXaHH3MOB MOHUTOPHHTA U MIPEAYIPEKACHHS PHCKOB,
0COOCHHO aKTYaJIBHBIX ISl MAJIBIX (PUHAHCOBBIX CUCTEM.

Taxum ob6paszoM, BbIOpaHHast TeMa SIBISIETCS KpaifHe aKTyalbHOM Kak B TIIO0AJIbHOM
Macmrabe, rae nupoBU3anUs W HHOOPMAIMOHHBIE ITOTOKHA ()OPMHUPYIOT HOBBIE MHpaBHIIA
(YHKIMOHHPOBAaHUS (PUHAHCOBBIX PHIHKOB, TaK M B HAIIMOHAJTHHOM KOHTEKCTE, T/I€ Pe3yIbTaThI
HCCIIEAOBAHMS CIIOCOOHBI 00ECHEYNTh OCHOBY IUISL Pa3paOOTKH aJalTHPOBAHHBIX MEXAaHH3MOB
PeTynupoBaHMs U JOATOCPOTHON YCTOHIMBOCTH (DUHAHCOBOM CHCTEMEL.

Henv u 3a0auu uccnedosanusn. llenplo AUCCEPTAlMOHHOTO HCCIEIOBAHUS SIBIISETCS
MeToaudecKast —JeTalum3alus Iporecca (UHAHCOBOTO — PUCK-MEHEKMEHTa  mopTderns
KPHUIITOBATIOTHBIX aKTWBOB, OCHOBAHHAsS HAa HCIONB30BAaHWM SHTPOINUHHBIX XapPaKTEPHCTHK
nH(popMaIOHHOTO (hOHA B paMKax MOJECIHPOBAHIS aHOMAIBHBIX [ICHOBBIX ABIKEHHUIL.

Jnst moCTrKeHHsI TIOCTaBICHHOH LENM HCCIeOBaHUS OBUIM ONpENEeNCHBl U PEIICHBI
ClleyIomye 3aJa4uu:

1. IlpoaHamm3upoBaTh  WHCTUTYLHOHAIBHBIE W  CTPYKTYpHBIE  OCOOCHHOCTH
KPHUIITOBATIOTHOTO PHIHKA KAK CETMEHTA III00aIbHON (DHAHCOBON CHCTEMBI X yTOUHUTH UX POJIb
B (popmupoBaHNH (PMHAHCOBBIX PHUCKOB, MPOSIBISIOMINXCS B HECTAOMIILHOCTH IEHOOOpa30BaHMs
KPHUIITOBATIOTHBIX aKTHBOB.

2. YTOYHUTH METOAWYECKHE IOJIOKCHHS OIEHKH IEHOBBIX PHCKOB Ha pPBIHKAaX
KPHUIITOBATIOTHBIX AKTHBOB C YYeTOM BIMSHHSA HMHGOPMAIMOHHOTO (hOHA, BKIIOUAs
HCTIONB30BaHUE YHTPONUHMHBIX XapaKTEPUCTUK MH(MOPMAIMOHHBIX ITOTOKOB JUIS H3MEPEHHS
BOJIATHJIBHOCTH II€H Kak ImapameTpa (MHAHCOBOTO PHCKA.

3. Ilpemnoxute  MexaHW3M  (PUHAHCOBOrO  MOHHTOPHHTA M YIIPABICHUS
HMHBECTUIMOHHBIMU PUCKAMH Ha PHIHKAX KPHUITOBATIOTHBIX aKTUBOB Ha OCHOBE COBMECTHOIO
ydeTra pPHIHOYHBIX (aKTOPOB M HH(POPMALMOHHOTO ()OHA, OO0ECHEUMBAIONINI MOBBIIICHUE
TOYHOCTH IIPOTHOZUPOBAHMS II€HOBOM MAWHAMHUKHM M BBIBICHHEC AHOMAIBHBIX IICHOBBIX
BIDKCHHIA.



4. Pa3paboTaTh METOAWYIECKHE IOJIOKEHHS IO IOBBIIICHUIO KadecTBa (PHHAHCOBOTO
MOHHTOPHHIa W OIIEHKH IEHOBBIX PHCKOB HA PBIHKAX KPHIITOBAJIIOTHBIX AKTHUBOB 3a CUET
BBIJICTICHNS 3HAYNMbIX HH()OPMAIIMOHHBIX CUTHAIOB, OCHOBAaHHBIC Ha MICIIOIBE30BAHUU METOIUKI
aHann3a WHQOPMAIMOHHOTO ()OHA KPUNTOBAIIOTHBIX aKTHBOB, Oa3HpYIOIIEHCsS Ha MaTpuUIle
ToueyHbIX  auBepreHnuii  KympOaka—Jleifbmepa  Mexmy  AHEBHBIMH ¥ (DOHOBBIMH
pacrpeeNeHusIMI TOKEHOB HOBOCTEH.
5. YcCoBepmeHCTBOBAaTh IPOIECC NPHHITHS COAJTAHCHPOBAHHBIX HHBECTHUIIMOHHBIX
pelIeHui Ha PhIHKaX KPUITOBATIOTHBIX aKTUBOB B YCIIOBHSAX BBICOKOH BOJATHIBHOCTH 3a CUET
COBMECTHOTO  ydeTa  pBIHOYHBIX  HHIUKATOPOB M  HMH(POPMALMOHHBIX  (haKTOpOB,
o0ecneurnBaroero MoAIep>KKy MOHHTOPHHTA M PAHHETO IPEIyIPEKACHNS PHIHOYHBIX PHCKOB.
6. CdopmupoBaTh IpaKTHUECKHE PEKOMEHAAIMU IO NPHMEHEHUIO Pa3pabOoTaHHOTO
MeXaHNU3Ma (HMHAHCOBOTO MOHHUTOPHHTA, METOAWK OLEHKHM IIEHOBBIX PHCKOB H ydeTa
nHpopmarorHOT0 ()OHA IJISI YJAaCTHUKOB pBIHKA U PETYISITOPOB, OPHEHTHPOBAHHBIE HA
CHIDKEHHE PHIHOYHBIX PHCKOB M TIOBBIIICHIE YCTOMINBOCTY HHBECTHIIHOHHBIX CTPATETHi.
7. OCyIIeCTBUTh SMIMPUUECKYIO anpoOanuio MpeUIoKeHHBIX MOAXO0J0B Ha JAHHBIX
peiaka Bitcoin 3a 2017-2024 rT. ¥ OIEHUTh WX MPAKTHYECKYIO PE3yIbTATHBHOCTh IS 337ad
(MHAHCOBOTO MOHHWTOPHHTA, PAHHETO MPEIYNPEKACHHUS PHIHOYHBIX PHUCKOB M IPHHSITHS
WHBECTUIMOHHBIX PEIICHHI.
Obvekm u npeomem ucciedoéanus. OOBEKTOM  HUCCIEIOBAHUS  SBISIETCS
KPHUIITOBATIOTHBIA PBIHOK KaK CEIMEHT (PMHAHCOBOI CHCTEMBI, XapaKTEPU3YIOIIMHCS BEICOKOH
BOJIATHJIBHOCTBIO M HMH(OPMAIMOHHOH YyBCTBHTENBHOCTHIO. IIpemmerom uccienoBaHus
SIBISTIOTCS  3aKOHOMEPHOCTH B W3MEHEHHHM BOJATHIBHOCTH KPUITOBAIIOTHBIX aKTHBOB B
3aBUCHMOCTH OT H3MCHEHHS SHTPONUIHBIX XapaKTEPUCTUK HH(POPMAIIMOHHOTO (OHA.
Teopemuko-memooonozuueckue OCHOGbL UCCNe006anusa. TeopeTUuecKyl0 OCHOBY
JIICCEPTAIIMOHHOTO ~ HCCIEIOBAHMS COCTAaBHIM  TPYAbl POCCHHCKMX W 3apyOexHBIX
nccienosareneil B cdepe (PMHAHCOBOrO aHAIM3a, KPUITOBATIOTHEIX PHIHKOB M ITOBEAEHUECKIX
¢unancoB. Ocoboe BHUMaHHE yAEIEHO paboTaM, MOCBSIMIEHHBIM MpoOIeMaM BOJIATHIGHOCTU
KPHIITOAKTUBOB, BIMSIHUIO MHYOPMAIMOHHOTO (pOHA U Pa3BUTHIO METOJIOB OIIEHKH (PHHAHCOBBIX
PHCKOB B YCIIOBHSAX ITU()POBH3AINN.
Merononorndeckass 0a3a OmMpaeTcss HAa CHUCTEMHBIH IIOIXOJ, ITO3BOJISIOIIHH
paccMaTpMBaTh KPUNTOBAIIOTHBI PBIHOK KaK CIOXHYIO (DHHAHCOBO-MH(OPMANNOHHYIO
cucteMy. B pabore wucnoms3oBamnch Kak OOIICHAYYHBIC METOABI (AQHANMM3 W CHHTE3,
KIIacCU(UKAINS, PETPOCHEKTUBHBIN 0030p), TaK U CHEI[HAIbHBIC METOMBL:
® CTAaTUCTHYECKHH W KOPPEIALOHHO-PETPECCHOHHBIN aHANMM3 I BBIIBICHUS
B3aUMOCBSI3€H MEX/y HOBOCTHBIM ()OHOM H IICHOBOH THHAMUKOH;

e OKOHOMETPHUYECKOE MOJCIHPOBAHHE U1 TIPOBEPKH THIOTe3 O (haKTopax
BOJIATIIIBHOCTH;

®  METOZBI PHTPONHUIHOTO aHAIN3a HH(POPMALMOHHBIX IIOTOKOB JUIS OIIEHKH ILTIOTHOCTH
1 XaOTUYIHOCTU HOBOCTHBIX CHTHAJIOB.

WndopmanmonHyio 6a3y HCCIEHOBAHHS COCTABIIM: JAHHBIE KOTHPOBOK BEIYIIMX
kpunToBamioT (Bitcoin, Ethereum wu n1p.), HoOBocTHRIE myOmHKamuKM u3 IM(POBOTO
MEIUanpOCTPaHCTBA, BKIIodas Telegram-kaHamsl ¥ CHEIUANTN3UPOBAHHBIC AarperaToOpEI,
cOOCTBEHHBIE BEIOOPKH M PaCUEThI aBTOPA, a TAKKE OTIETHI MEXTyHapoaAHbIX opranusanui (IMF,
BIS, OECD), ucrnons30BaHHbIE ISl KOHTEKCTYaIFHOTO aHAIN3A.

Hayunaa noeusna. K Hambomee BaXHBIM pe3ysbTaTaM JAWUCCEPTAIIOHHOTO
HCCIIEA0BAHMUS, COJCPKALIM HAyJHYI0 HOBU3HY, OTHOCSTCS CIEAYIOLINE:

1. Paspaboran  TEOPETHKO-METOMOJOTMYECKMH  MOAXOX K  HCCICJOBAaHUIO
KPHUIITOBATIOTHOTO  PBIHKA  KAaK  CErMEeHTa  Io0ambHOW  (PMHAHCOBOM  CHUCTEMEI,
CHCTEeMAaTU3UPYIOMIA €ro HWHCTUTYIHOHATBHBIE M CTPYKTYPHBIE OCOOCHHOCTH, TaKhe Kak
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JIEUEHTPAIN3alUsl U OTCYTCTBHE EIWHOTO Haa30pa, (hparMeHTHpOBaHHAs HH(PACTPYKTYypa,
KPYTJIOCYTOYHBI PEXHUM TOProB, JOMHHHUPOBAHME PO3HUYHBIX YYACTHHKOB, UTO ITO3BOJIMIIO
YTOUHHTh  cnenuduky (OpMHpPOBAaHMS  (UHAHCOBBIX  PUCKOB, IPOSBIAIOMUXCS B
HEeCcTaOMIBHOCTH IEHOOOPa30BaHMs KPUNTOBAIOTHBIX AKTHBOB.

2. YTOYHEHBI U JONOIHEHBI METOIMUYECKUE MOJOKCHUS OIEHKH IIEHOBBIX PHCKOB Ha
PBIHKAaX KPHNTOBAIIOTHBIX aKTHBOB 3a CUY€T BKIIOUECHHS B IPOLEAYPY PHCK-aHAIN3a
HMH(pOPMAIIMOHHO-YHTPONIUHHBIX HWHIUKATOPOB, PACCUNTHIBAEMBIX HA OCHOBE AMBEPIeHINN
Kynp6axa—Jleiibnepa Mex Iy TeKyIIIM U ()OHOBBIM pactpeieNICHUsIMI HOBOCTHBIX TOKEHOB, UTO,
B OTJIMYHE OT TPaJULIHOHHBIX MOAXOIOB, ONMPAIONMXCS MPEUMYIIECTBEHHO Ha NCTOPUIECKHE
LIEHOBBIE PS/BI, MO3BOJIIET YYUTHIBATh MH(GOPMALMOHHBIC HIOKH KaK OIepexarommii (akTop
M3MEHEHUSI BOJIATWIIBHOCTH, oOOecredmBasi TEM CaMbIM Oojiee TOUYHYI0 HACHTU(HKAIHIO
MIEPHOJIOB HApACTAHUS BOJATHIBHOCTH L[E€H KPHUIITOBATIOTHBIX AaKTHBOB KakK KIIOYEBOIO
rmapaMeTrpa (MHAHCOBOTO PHCKa W IIOBHIIIAS AHATUTHYECKYIO OOOCHOBAHHOCTH PEIICHUI B
cucreMe (PUHAHCOBOTO MOHMUTOPHHTA M PHUCK-MEHEPKMEHTA.

3. Pazpaboran  MexaHm3M  (pUHAHCOBOrO  MOHHMTOPHMHIA W  YIPABICHHS
WHBECTUIMOHHBIMUA pUCKaMH Ha pBIHKAX KPHIITOBATIOTHBIX AaKTUBOB, OCHOBAaHHBIA Ha
HMHTETPUPOBAHHOM AaHAIN3€ COBOKYITHOTO BIIMSIHHS PHIHOUHBIX (haKTOPOB U MH(OPMAIMOHHOTO
(hoHa, YTO TTO3BOIMIIO TTOBBICUTH TOYHOCTH IPOTHO3UPOBAHMS [IEHOBOH AMHAMHKHU U 00ECIICUUTh
CBOEBPEMEHHOE BBISIBICHIE AaHOMAJIBHBIX IIEHOBBIX JIBIDKCHUMH.

4. Pa3paboTaHBl METOAWYECKHE MOJIOKEHHS 10 TOBBIIICHHIO Ka4eCTBa ()MHAHCOBOTO
MOHHTOPHHIa W OICHKH IEHOBBIX PHCKOB Ha DBIHKAX KPHIITOBATIOTHBIX AKTHUBOB 3a CUET
BBIJICTICHNS 3HAYNMbIX HH()OPMAIIMOHHBIX CUTHAIOB, OCHOBAHHBIC Ha MICIIOIE30BAHUN METOIUKI
aHaIM3a WHQOPMAIMOHHOTO ()OHA KPUNTOBATIOTHBIX AaKTHUBOB, OA3MPYIOIIEHCs Ha MaTpHUIe
ToueyHbIX  auBepreHnmii  KymnpOaka—Jleifbmepa  Mexmy  AHEBHBIMH ¥ (DOHOBBIMH
pacrpeeneHusIMI TOKEHOB HOBOCTEH.

5. IlpenmoxkeH YCOBEpPIICHCTBOBAHHBIM IIPOIECC TPHHATHS —COATaHCHPOBAHHBIX
HMHBECTUIMOHHBIX PEIICHUH Ha PHIHKAX KPHIITOBATIOTHBIX aKTUBOB 3a CYET COBMECTHOTO yUeTa
PBIHOYHBIX HHIVKATOPOB M HH(OPMAIMOHHBIX (DAKTOPOB, UTO IIO3BONMWIO OOECIIEUUTH
MIOIEP’KKY MOHUTOPHHTA U PAHHETO MPEAYIPERKICHUS PRIHOYHBIX PHCKOB B YCJIOBUSIX BEICOKOH
BOJIATHIIBHOCTH aKTHBOB.

Teopemuueckas u npaKkmuyecKas 3HAYUMOCHb ucciedosanusn. Teopernyeckas
3HAUYMIMOCTh JUCCEPTAalMOHHOTO HCCIIMOBAHMS 3aKJIIOUAECTCS B PA3BUTHH METOOJIOTHIECKOTO
amnmapara OLECHKM IIGHOBBIX PHCKOB Ha pPBHIHKAX KPUNTOBAIIOTHBIX AKTHBOB B paMKax
¢uHancoBol Haykw. I[lomoXKeHHS M BBIBOJBI AUCCEPTALMH PACIIUPSIOT KIACCHYECKHE
MIPEICTABICHASI O IPHPOJAE BOJATHIBHOCTH LIEH KPUNTOBAIIOTHBIX AKTHBOB KaK IapaMeTpa
(DMHAHCOBOTO PHCKA U JOTOJHSIIOT TEOPHIO (PHHAHCOBBIX PUCKOB MHCTPYMEHTAMH (PHHAHCOBOTO
MOHHUTOPHHTA ¥ PAHHETO NPEeIyHpeKACHNS PHIHOYHON HECTAOMIBHOCTH, Oa3HpYIONIMMIECS Ha
MIPUMEHEHUH SHTPONUMHOTO IOAXOJa K aHANIM3y WH(OPMAIMOHHOTO (OHA U BBIIEICHHUIO
3HAQUYUMBIX MH()OPMAIMOHHBIX CHTHAIOB. Pe3ynbTaThl HcciaenoBanus (OpMUPYIOT OCHOBY UIS
JABbHEHMIEro pa3BUTHS HAYYHBIX INPEACTABICHHH O pOIM HH(OPMAIMOHHEIX IIOTOKOB B
HECTaOMIBHOCTH  IIGHOOOpPAa30BaHWS  KPUNTOBAIIOTHBIX  aKTHBOB U TpaHC(OpMAIMH
COBPEMEHHBIX (DUHAHCOBBIX CHCTEM.

[IpakTryeckass 3HAYUMOCTh HCCIECHOBAHHS COCTOMT B BO3MOXKHOCTH IPHMCHEHHS
pa3pabOTaHHBIX MTOJXOA0B U METOIHK B CHCTEME (PMHAHCOBOTO MOHHTOPHHTA, OLICHKH IIEHOBBIX
PHICKOB M yTIPABJICHHS! MHBECTUIMOHHBIMHI PHCKAaMH Ha PHIHKAX NU(POBBIX aKTHBOB, A TAKXKE B
MIPaKTHKE perynupoBanus. IIpeniokeHHbIe HHCTPYMEHTHI MOTYT OBITh HCTIOJIB30BAHBI:

* JUI1 COBEpIICHCTBOBAHMS CHCTEM (DMHAHCOBOTO MOHHUTOPHHTA M  PAHHETO
MIPeXyTIPEKACHNS PHIHOYHBIX (IICHOBBIX) PHCKOB;



* B JICATEIBHOCTH WHBECTHUIMOHHBIX (D)OHIOB, OAHKOB M KOMIIAaHHH, PabOTAIOIINX C
U(POBEIMI  aKTHBAMH, U TPHHATHS COATAHCHPOBAaHHBIX HMHBECTHIMOHHBIX DEIICHUH B
YCIIOBHSIX BBICOKOM PHIHOYHOM HEONPEAEIEHHOCTH U BEICOKOM BOJNATHILHOCTU AKTHUBOB;

* B JICATEILHOCTH PETyIHPYIONIUX OPTaHOB NpU (OPMHUPOBAHUM MOJUTUKA B 00IACTH
U(pPOBBIX (UHAHCOB M OIEHKH CHCTEMHBIX IIEHOBBIX PHCKOB M (JAaKTOPOB HECTAOMIBHOCTU
LIEHOOOpa30BaHUS;

* B 00pa3oBaTeNbHOM IIpOLECCe TPH MPENOJABAHUM JUCIHMIUINH «DHHAHCHD),
«DUHAHCOBBIE PHIHKIY, «PUCK-MEHEKMEHTY, «IHBECTUITMOHHBINA aHAIIN3Y.

Anpobayus u nyénuxayua pezynvmaniog. OCHOBHBIC MTOJOXKEHUS TUCCEPTAMOHHOTO
HCCIEAOBAHUS JOKIAABIBAINCE U OOCYXIATHCh HAa €XKETOJHBIX HAYIHO-METOAWYCCKHX H
HAyYHO-TIPAaKTHIECKHX KOH(EPEeHIUsIX, HAa CEMHHAapax, MyOIHKOBAINCh B TEMAaTHUECKUX
MIEPHOIMIECKUX JKypHAJIaX U COOpHHUKAX.

Hayunsle pe3ynbTaTl M OCHOBHBIC IOJOXKCHUS JHCCEPTAIIMOHHOTO HCCIIEIOBAHMS
HAIlUTH CBOE OTpakeHWe B 13 HaydHBIX paboTax, OIMyONMKOBAaHHBIX B M3MAHMSIX, BXOAAIINX B
nepeuenb BAK P®, u 2 mayunbsix paboTax, OmMyONMKOBaHHBIX B H3/AHMSAX, BXOAAIINX B
MEXIyHapoaHyIo pedepaTuBHyto 6a3y Scopus.

Cmpykmypa u 06vem ouccepmayuonnoii pabomst. JlccepTaiOHHOE HCCIICIOBAHNE
COCTOHWT U3 BBEJICHUSI, YETBIPEX I7IaB, JACTU BBIBOJOB M PEKOMEH/IAINI, CIIICKa HCHOIF30BAaHHON
JUTEpaTyphl ¥ NPIIOKEHHH. [luccepTamoHHOE UCCIIeI0BaHNE M3I0KeHo Ha 129 cTpanumax (c
MIPYIIOKEHUIMH), comepkuT 10 Tabmumn u 35 pUCYHKOB.

Pabora BBIIONHEHA B COOTBETCTBMM C TEMATHYECKUM IDIAHOM  HAy4dHO-
HCCIIEA0BATENBCKUX PAaboT (heaepatbHOro roCyAapCTBEHHOTO OI0/KETHOTO 00pa30BaTeIbHOIO
yapexaeHus Beiciero odpasoBanus «CaHkT-IlerepOyprekuii OMUTEXHUIECKHMH YHHBEPCUTET
Ilerpa Benmkoro» B pamkax peanmsanun npoekra «Pa3paboTka meromonoruu (popMupoBaHus
WHCTPYMEHTAJIbHOH 0a3pl aHadM3a W MOJAECIUPOBAHMS MPOCTPAHCTBEHHOTO COIHMAIBHO-
9KOHOMHYECKOTO Pa3BHUTHS CHCTEM B YCIOBHAX IU(POBH3AIMU C ONOPOH Ha BHYTPCHHHE
pesepse» (FSEG-2023-0008).

OCHOBHOE COJAEPKXAHUE JUCCEPTALIUN

Bo BBemeHHum paboTBl 00OCHOBAaHA AKTYaJIbHOCTH TEMBI JUCCEPTAlOHHOTO
HCCIIEAOBAHMS, JaHA XapaKTEPHCTHKA CTETIEHN € HayJHOW U IPAKTUIECKOH pa3pabOTaHHOCTH,
OTIPEIENICHbI IIEJTb U 3a/Ja4H, BBIACIEHBI OOBEKT U IIPEMET HCCIICJOBAHUS, PACKPHITHI TEOPETHKO-
METOJOJIOTHIECKHE OCHOBBI M HMH(OpMAaIMOHHas 0a3a, chOpMynIMpoBaHAa HaydHas HOBH3HA,
MOKA3aHa TEOpeTHUecKass W IPaKTHYecKas 3HAYMMOCTh IIOJNyYEHHBIX Pe3yJbTaToB,
MIPEICTABICHBI 00BEM M CTPYKTypa JUCCEPTANMOHHOTO HCCIICOBAHUSL.

B  mepmoii  ruaBe  «Teopermko-MeTroq0/I0rHYeCcKHe  OCHOBBI  aHAJIU3A
KPUNTOBAJIOTHOIO PLIHKA H AHOMAJILHBIX IIEHOBBIX JIBUKEHHID» aBTOPOM 000CHOBAHO, YTO
KPHUIITOBATIOTHBIM PBIHOK KaK CErMEHT To0anbHOH (PUHAHCOBOM CHCTEMBI oOOmamaer
YHHAKIBHBIMH OCOOCHHOCTSIMH, KOPEHHBIM 00pa3oM OTIMYAIONIMMH €r0 OT TPaJHIHOHHBIX
CeTMEHTOB ()MHAHCOBOTO pBHIHKA. YCTAHOBIEHO, YTO COYETAHHE JEpPeTyINPOBAHHOCTH,
KPYTJIIOCYTOYHOTO PEeXHMMa TOPTrOB, JOMHHUPOBAHMS PO3HIYHBIX MHBECTOPOB U OTPAaHHICHHON
JUKBUAHOCTH ()OPMHUPYET KadeCTBEHHO WHYIO cpefay (YHKIMOHHPOBAHUS, B KOTOPOi
BEPOATHOCTh BO3HUKHOBECHHS aHOMAJIBHBIX LIEHOBBIX JBIDKCHHH M YCHJICHUS I[CHOBBIX PHCKOB
CYIIECTBEHHO BBIIIE, YeM Ha (POHIOBOM, BATIOTHOM HJIH JOJITOBOM PBHIHKAX.

Oco6o0e BHIMaHUE YIENCHO WHCTUTYIHOHAIFHOH HEYCTOWYMBOCTH KPHUITOBATIOTHOTO
CerMEHTa: OTCYTCTBHE €AMHOTO SMUTEHTA M LCHTPATN30BAHHBIX MEXaHM3MOB 3aIUTHI JENACT
PBIHOK YSI3BHMBIM JUIS TTAHWYECKHX PACIPOAK M IEHOBBIX MAHUIYJISIWH, YTO yCHINBAET
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HecTaOMIBHOCTH IEHO00Pa30BaHNs M PHCK [[CHOBBIX Pa3phIBOB, B OTIHYHE OT )OHJOBOTO PHIHKA,
e JeHCTBYIOT «CTOI-MEXAHI3MBD) U PETYIIITOPHBIE OTPAHIYICHHS, WX BaJTIOTHOTO PHIHKA, TAE
LEHTpaJbHbIE OAaHKM  OCYIIECTBISIIOT  CIVIKUBAIOINME  HMHTEPBEHIWH. [IpoBenéHHBIN
CPaBHUTEIBHBIHN aHAJIH3 TIOKa3aJ, YTO JaKe IIPH COMOCTaBUMBIX 00BEMax TOPTOB BOIATHIEHOCT
KPHIITOBATIOT IIPEBBIIIAET TOKA3aTENN TPAJUINOHHBIX aKTHBOB B HECKOJIBKO Pa3: Il OMTKOMHA
OHA BBIIIE B CPEIHEM B 7 pa3 MO CPABHEHUIO C 30JI0TOM M B 8 pa3 IO CPAaBHEHHIO C HHICKCOM
S&P 500, 4T0o HOATBEPIKAAET IMOBHIIICHHBIH YPOBEHb (PHHAHCOBOTO (IIEHOBOTO) PHCKA.

ABTOpOM IIOKa3aHO, YTO CTPYKTypa YYacTHHKOB KPHITOBATIOTHOTO pBIHKA —
MIPEHMYIIECTBEHHO  PO3HHYHBIE WHBECTOPHI M  YacTHBIE TpeHmepsl —  YCHJIMBAeT
qyBCTBUTEJIFHOCTh II€H K HOBOCTHBIM CHTHAJaM M IIOBBIIIAET BEPOSTHOCTH KPATKOCPOYHBIX
BCIUIECKOB BOJATHJIBHOCTU. B OTIIMUME OT PBIHKOB, TA€ AOMHHUPYIOT HWHCTHTYIHOHAIBI,
CIOCOOHBIE CTJIAKMBATh KPATKOCPOUHBIE KOJIEOAHMS, KPHITOPHIHOK OKa3bIBACTCS ITOJBEPIKCH
3¢ deKTy TOMIBI ¥ THIEPIYBCTBUTEIFHOCTH K JIIOOBIM HH()OPMAIIMOHHBIM UMITYJIECaM, BKITIOTAst
COOOIIEHNUSI B CONMATBHBIX CETSX U 3asBICHUS OT/EIBHBIX JIUIL.

CyIecTBeHHOE OTJIMYHE MPEACTABISICT U JIMKBHIHOCTH: COBOKYITHAS KaIMTaIM3aIlvs
KPHUIITOBATIOT Jake B MHUKOBEIE Ieproas! (opsinka ~3,5 tpiau gomt. CLIA B 2024 r.) octaéres
HecornocTaBUMOH ¢ ¢oumoBeM (cBbime 100 Tpar momr. CHIA) m 1onroBBIM pHIHKAaMH, a
HeTJTyOOKHe OpJepHbIe KHUTM KPUNTOOMpIK METaloT IEHBI KpaiHe YSA3BHMBIMH K CIHHIYHBIM
KPYIHBIM CJIeJIKaM, IOBBIIMAs IIEHOBBIC PHCKH. OTO TOATBEPXKIACTCSA SMU30AAMH  «(IIdII-
Kp3IIei», KOTa 32 CINTaHHBIE CEKyH/IBI IIeHa OTEIHHOT0 aKTHBA MOTJIAa O0BAINTHCS HA IECATKH
MIPOLICHTOB, YTO MPAKTUUECKU HEBO3MOXKHO B CTAOMIIBHBIX CETMEHTaX (PMHAHCOBOM CHCTEMBI.

Ha ocHoBaHmM aHamm3a MCTOPUH Pa3BHTHUSI PHIHKA KPUITOBATIOT aBTOPOM BBEIIEICHO
SIBICHIE AHOMAJBHBIX IICHOBBIX IBIDKEHHI — PE3KHX CKauyKOB IIM OOBAJOB KOTHPOBOK,
CTAaTHCTUYIECKH MAJOBEPOSITHBIX B YCIOBHSX TPAJUIHOHHOTO (DMHAHCOBOTO pHIHKA, HO
TUMAYHBIX [UIS KPUOTOBATIOT BCIICICTBUE BBHICOKOH JOIM PO3HHYHBIX MHBECTOPOB, OTCYTCTBHS
perynupoBanusi ¥ HH(OPMAIMOHHOM THIEPUyBCTBUTEIHFHOCTH CETMEHTa, KaK IIPOSBICHUE
HEeCcTaOMIBHOCTH IEHOOOPa30BaHMs KPUNTOBAIOTHBIX AKTHBOB.

B nuccepranmu mokazaHo, YTO JAaHHBIM PBIHOK IO CBOEH MPHUPOJAE AEMOHCTPUPYET
TIOBBIIICHHYIO CKJIOHHOCTH K PE3KUM IICHOBBIM KOJICOaHMSIM, KOTOPBIE 3HAUUTEIIFHO BEIXOMAT 32
TIpeeIbl OOBIMHON BOJATHIEHOCTH U MPOSIBIISIOTCS KAaK YCTOWYMBBIN NCTOYHUK (PUHAHCOBOTO U
HMHBECTUIMOHHOTO PHCKA, 3aTPyJHSIOIMN IIPOTHO3MPOBAHUE NOXOJHOCTEH, ITOIPHIBAIOIIHI
JUKBUAHOCTh W  YCIOXHSIOIMH  (opMmpoBaHMe WHBECTUIMOHHBIX crparterui. Jlns
HaIMOHATIBHBIX (PHHAHCOBBIX CHCTEM MOZOOHbIE KOJIEOaHHs HECYT yIPO3y CTAOMIEHOCTH PHIHKOB
KanuTaja W IOBBIMAIOT TPeOOBAaHWS K KAa4deCTBY pETYIMPOBAHHS H PHCK-MEHEKMEHTA.
[TpranHHO-CeACTBEHHAS CBSA3b, MPECTaBICHHAs B paboTe, WLTIOCTPUPYET, YTO YHUKAIbHBIC
0COOCHHOCTH KPHITOBATIOTHOTO PBIHKA — (parMeHTapHas JUKBHIHOCTH, BBICOKAs OIS
PO3HHYHBIX Y9aCTHUKOB, MH()OPMAIIMOHHAS THIEPUYBCTBUTEIFHOCTD M KPYTIIOCYTOUHBIA PEXKUM
TOPTOB — ICJIAIOT €r0 KpaiHe ysS3BUMBIM K BHEIITHUM HH(OPMAMOHHBIM BO3AECHCTBISIM. B Takmx
YCIOBHSAX JI00as HOBOCTHAS AaHOMAIMs CIIOCOOHA BBI3BAaTh HEMPONOPIHUOHATEHO CHIIBHOE
IBIDKCHHE LE€H M BCIUICCK BOJIATIJIBHOCTH, YTO 3aTpyXHAET NPHMEHEHHE KIACCHYECKHX
(hMHAHCOBO-CTATUCTUYECKUX METOOB OI[CHKH [[EHOBBIX PHUCKOB.

C nenpro MpeomoNieHNs] YKa3aHHBIX OTPAHMYCHUH aBTOPOM YTOYHEHBI M JOMOJIHEHBI
METOJMYIECKHUE TTOJI0XKEHNS OLCHKU IICHOBBIX PHCKOB HA PHIHKAX KPHIITOBATIOTHBIX aKTHBOB 32
CU€T BKIIIOUCHUS B INPOLEAYPY PHUCK-aHAIN3a HH()OPMAIIMOHHO-IHTPOIMHHBIX WHIUKATOPOB,
paccuuTHIBaeMBIX Ha ocHOBe auBepreHnun KymnOaka—/leiibiaepa Mexxmy TeKymuM 1 (OHOBBIM
pacrpeenieHIsIMIA HOBOCTHBIX TOKEHOB, a TAaKke MX TOUEYHBIX BKIAN0B. B mccienoBannu nox
SHTPONUHHBIM aHAJII30M IIOHUMAETCsI HH(OPMALIMOHHO-3HTPOIHITHAS AUATHOCTHKA HOBOCTHOTO
¢oHa Kak omepexaromiero (akrtopa (UHAHCOBOTO pUCKa. B 3KOHOMHYECKOM CMEICTIEC OHA
OTpa)kaeT CTeTICHb OOHOBIICHHNS!, HEOJHOPOAHOCTH M BHE3AITHOCTH HOBOCTHOM ITOBECTKH, TO €CTh
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YPOBEHb HEONPeAeIEHHOCTH OXKUAAHUN YIaCTHHKOB PBIHKA, CHOCOOHBIN TpaHC(HOPMUPOBATHCS
B POCT DHUCK-IPEMHH, YCHICHUC BOJIATHIABHOCTU M IOSABICHUE aHOMAIBHOM IOXOIHOCTH.
[IpakTrdeckass 3HAYNMOCTH JAHHOTO IIOJXOJAa COCTOMT B KOJMYECTBEHHOW (hukcarmm
MH(OPMAIIMOHHBIX HIOKOB, IOBBHIMIAIOMINX BEPOSTHOCTh HMEPEXOa PhIHKA B PEXHUM CTpecc-
BosaTWiabHOCTU. [IpakTuueckas peanusanus OCYLICCTBIIICTCA € IOMOIIBIO HHIEKCA
nH(popMaMOHHOH HOBU3HEI Ha OcHOBe KL-muBepreHIMM W €ro CTPyKTypHPOBAHUS, HYTO
MI03BOJISIET HE TOJIBKO M3MEPSTh CHITy MH(OPMAIOHHOTO IIOKA, HO W BBISIBISATH KOHKPETHEIE
nH(popMaMoOHHbIe  ApaiBepsl, (OPMHUPYIONIME CKPHITBIE HCTOYHHKH  HECTaOMIBHOCTH
LIEHOOOpa30BaHUS.

BBenéuHple B guccepTanuM  HOHATHUS — «DHTPONUNHAS — YyBCTBUTEIBHOCTBY,
«HTPONHUIHBIN MPOGHUIB» U «IHTPONUHHAS JTUHAMUKA» (GOPMHUPYIOT KOHIEITYaIbHYI0 OCHOBY
METOJOJIOTHN (PMHAHCOBOTO MOHHUTOPHHTA ¥ OIECHKM IICHOBBIX pHCKOB. TeM caMbIM
OHTPOIIMMHBIA aHANU3 HCIOIB3YETCS B AUCCEPTAMM HE KAaK CaMOCTOSTEIBHOE OMUCAHUC
HOBOCTHOTO (pOHA, a KaK JOTONHHUTEIBHBI CIIOH METOOWKH ONEHKH IIEHOBBIX PHCKOB,
JIOTIONHSIOIMH TpaAULMOHHBIA aHaIU3 UCTOPUYECKUX JOXOQHOCTEH CUCTEMOM OIEpeKArOIIUX
HHJIIKATOPOB PHIHOYHON HECTAaOMIBHOCTH.

OHTponuifHas YyBCTBUTENBHOCTh OTPAXKAeT CTEHNECHb «PUCK-PEAKIUI» pPBHIHKA U
MOKA3bIBACT, HACKOJIBKO KOJIEOAHHS LIEH U JOXOAHOCTEH 3aBUCST OT MH(OPMAIMOHHBIX IIIOKOB.
C ¢uHAHCOBOHM TOYKM 3pEHUS JAHHBIN MOKA3aTeNb MO3BOJISIET OLICHUBATH BEPOSATHOCTh PE3KMX
BCIUIECKOB BOJIATHIBHOCTHU LIEH KPUITOBAIIOTHBIX AKTUBOB U YYHUTHIBATh €€ B KOPPEKTUPOBKE
puck-nipeMuid o aktuBaM. [IpakTudeckas 3HAYMMOCTH 3aKJIIOYACTCS B TOM, YTO DHTPONUIHASL
YYBCTBUTEJIIBHOCTb MOXKET CIYXKHThb HHIUKATOPOM [JI1 IIEPECMOTPA HHBECTULMOHHBIX
CTpaTerui, yIpaBIeHNs MOPT(HETHHBIMI HO3UNUSMHU U XSDKUPOBAHUS PHCKOB.

OHTponuiHEIE Tpodmib (UKCHpYeT CTPYKTypy HH(GOPMAnMOHHOTO TONISA 32
ONpENIeNIEHHBIA ICHb U MO3BOJCT BBIACIUTD KIIOUEBBIC «CIOPIPU3HBICY ApaliBepbl HOBOCTHOM
TIOBECTKH, OTIENAS 3HAYMMBIC MH(GOPMAaIMOHHBIE CHTHAIBI OT HMH(OpMarumoHHOTo myma. B
(MHAHCOBOM aHAIM3E¢ OH BBICTYNAET MHCTPYMEHTOM paHHEH HICHTH(HUKANH HCTOYHHKOB
PBHIHOYHOM HECTAOMIIBHOCTH, YTO ITO3BOJISICT YUUTHIBATD UX MIPHY YIIPABICHUN HHBECTUIMOHHBIMHI
CTpaTeTHsIMHU U KOPPEKTHPOBKE MOJIeIeH IEHOOOpa30BaHMsI.

OHTponuiiHas JUHAMUKA OTPAXKAeT IBOJIIOINIO SHTPONUITHEIX MTOKA3aTeNIeH BO BPEMEHI
U TEM CaMbIM BBIABIICT MEPEXOIbl PhIHKA U3 YIOPANOYCHHBIX PEXKUMOB B XaOTHuHbIC. J[s
(MHAHCOBOH MPAKTUKH 3TO O3HAYAET BO3MOXHOCTH OTCIICKHBATH (Pa3bl HApACTaHUS PHCKA:
PE3KHit POCT YHTPONMHHBIX MHIEKCOB CUTHATU3UPYET O MPHOJIIDKSHUH [IEHOBBIX IIOKOB, TOTAa
KaK CHIDKCHHE SHTPOINH MOXKET (PUKCHPOBATH MAaHWYECKHE, HO OJJHOHANPABICHHBIC IBIDKCHUS,
OTIacHBIE C TOYKH 3PCHHUS YCTONUMBOCTH (PMHAHCOBOW cucTeMbl. [loka3aHo, 4TO B OTIIMYHE OT
TPaAWIMOHHBIX PBHIHKOB, TJ€ MOJO0HBIE SIBICHHUS MMEIOT MECTO ITIaBHBIM 00pa3oM B IIE€PHOMBI
ITI00aNBHBIX KPU3HCOB MIH «UEPHBIX JieOeeiy, KpUIITOBAIOTHBIN PHIHOK JIEMOHCTPHUPYET HX C
BBICOKOH 4aCTOTOM JaxKe B OTHOCUTENIBHO CIIOKOMHBIE IEPUOJIBL.

Taxum 00pa3oM, aHOMANBHBIC IICHOBBIC IBIDKCHHUS B KPUIITOBAIIOTAX IPECTaBILIOT
c000# CHCTEMHYIO OCOOEHHOCTH PBIHKA, ()OPMHPYIONIYI0 HOBBIE TPEOOBAHHS K YIPABICHHIO
KallUTaJOM U pUCKamMu. B omindue OT TpagUuLMOHHBIX CEIMEHTOB, I[E 3KCTPEMAaJIbHBIC
KoNeOaHusI PEeNKH, KPUITOPHIHOK JEMOHCTPHUPYET HMX C BBICOKOH YacTOTOW. DHTPONMNHBINA
aHaIM3, (PUKCUPYIONMI CKPBITEIC H3MEHEHHSI MH(OPMAMOHHOTO TIOJIS, CTAHOBUTCS KIIFOUEBBIM
HHCTPYMEHTOM PaHHEH IUarHOCTUKY ()MHAHCOBOH HECTAOMIIBHOCTH U 3aKJIaIbIBACT OCHOBY JUIS
MEXaHU3MOB NIPOTHO3MPOBAHUS [ICHOBOM JWHAMUKH, (PHHAHCOBOTO MOHHUTOPHHTA M IPUHSATHS
cOaNaHCHPOBAHHBIX MHBECTHIMOHHBIX PEIICHUH.

Bo BTOpOIi r1aBe «Pa3padoTka n 000CHOBaHHME METOAO0I0T MU AHATN32 AHOMAJIbHBIX
LICHOBBLIX /IBH:KeHMii B paMKax (UHAHCOBOr0 MOHHMTOPMHIA M  YyHpPaBJIeHUSA
MHBECTHIIMOHHBIMH PHCKAMHM HAa KPUITOBAJIOTHOM PBIHKE» aBTOPOM IpEATIOXKEHa
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KOHI[ETITYaJIbHAsI cCXeMa (pHHAHCOBOTO MOHUTOPHHTA H YIIPABJICHHS] HHBECTUIIMOHHBIMHU PHCKaMHU
Ha KpPUNTOBAIIOTHOM pBIHKE, OPHEHTHUPOBAHHAs Ha BBIIBICHHE M HHTEPIPETAIHUIO
HEeCcTaOMIBHOCTH IEHOOOPa30BaHMsI KPHIITOBATIOTHBIX aKTHBOB M OCHOBAHHAsI Ha MPUMEHEHUN
SHTPONUHHOrO aHann3a HHGOPMAIIMOHHOTO (OHA.

ABTOpOM 00OCHOBAaHO, UYTO IIOBBHIIIEHWE TOYHOCTH OIIEHKHW IIEHOBBIX PHCKOB Ha
KPHUIITOBATIOTHOM PBIHKE TpeOyeT HHTEerpanuy KITaCCHIECKUX HHCTPYMEHTOB MPOTHO3HPOBAHHS
BPEMEHHBIX PSANOB C HH(DOPMAIMOHHO-SHTPONUITHBIMA HHIUKATOPAaMH HOBOCTHOTO (hOHA,
MIOCKOJIBKY TaKast HHTET AL 00eCIIednBaeT Mepexo OT YHCTO PETPOCIIEKTUBHOI OIIEHKH pPHCKa
[0 WCTOPHYECKMM IIEHOBEIM psiflaM K KOMOMHHDOBAaHHOM ONEHKE, YYUTHIBAIOMICH
nH(pOpMaIMOHHBIE MOKH KaK OIlepekaromuil (pakTop M3MeHeHHs BoJaTmibHOCTH. IlokaszaHo,
gro mofemn ARIMA, TpamunmmoHHO NpHMeHseMble B (HHAHCOBOW AHAINTHKE, CIOCOOHBI
3¢ (EeKTHBHO BBIBIATE KPAaTKOCPOYHBIC ABTOKOPPEISIIUM B IWHAMHUKE JOXOJHOCTEH
KPHUIITOBATIOTHBIX aKTUBOB M (HOPMHUPOBATH 0a30BBIM IporHo3 TpeHga. OgHAKO B yCIOBHSX
BBICOKOM YyBCTBHTEIBHOCTH pBIHKA K HOBOCTHBIM IIOTOKAaM Jake HamOoiiee TOUYHBIC
CTAaTHCTUIECKHE MOJEIN HEM30EKHO MAIOT OMIMOKHM, IOCKOJBKY HE YUHTHIBAIOT CTPYKTypHBIE
nH(pOPMAIMOHHBIE CIIBUTH, 3HAYNMBIE JUTS OLICHKH [ICHOBBIX PHUCKOB.

st BeIOOpa 6a30BOTO0 HMHCTPYMEHTA IIPOTHO3HPOBAHUS IPOBENEH CPaBHUTEIHHBINA
anamu3 ARIMA, LSTM, Facebook Prophet 1 GARCH. Ycranoeneno, uro ARIMA nocruraer
HaWTydIINX Pe3yJbTaTOB NpH PaboTe C OrpaHWYCHHBIMH BBIOOPKAMU PBIHOYHBIX JAHHBIX,
obecrieunBasi  OCTAaTOYHYIO TOYHOCTh KPATKOCPOYHOTO IPOTHO3a M IPO3PAvyHOCTh
HHTepHpeTanuy pe3yiabraroB. B ommmume or ARIMA, meifpocereBeie monemun LSTM
JIEMOHCTPHPYIOT MPEHMYIIECTBO JIUIIb IPH HATWYUHM OOJBIIMX OOydYaromIMX MAacCHBOB, HO B
YCIIOBHSX KPUNTOBATIOTHBIX PSIOB CKJIOHHBI K MEpeoOydIeHUIO U TPYAHO HHTEPIPETHPYEMBIL.
Prophet, xoporro moaxomsmui it GM3HEC-PSA0B € SIPKO BEIPAXKEHHOH CE30HHOCTHIO, 3aHIKAET
pe3KHe W3MEHEHMsS, 4YTO JeNlaeT ero Majuod(p(eKTUBHBIM Ui XAOTHYHOH JUHAMUKH
kpunTopsiaka. Mogemu GARCH, B cBoro odepenb, MOJIE3HBI IS OIEHKH ¥ MPOTHO3UPOBAHMS
BOIATUILHOCTH, HO HE JAIOT MPSAMOro MPOrHO3a ypoBHE 1eH &7 .

Taxum o6paszom, Be1OOp ARIMA kak 6a30Boi MojenH OOBSICHSIETCS €€ CIOCOOHOCTHIO
BOCIPOU3BOANTG «HOPMAIBHYIO» NUHAMUKY II€H, Ha ()OHE KOTOPOH CTAHOBSTCS Pa3IMIMMBI
aHOMANbHBIC OTKJIOHEHHMS, IIPEACTABIIONINE HAaWOONBIIMI WMHTEPEC C TOYKH 3PEHHS
(hMHAHCOBOTO MOHUTOPUHTA U OIIEHKH WHBECTHI[MOHHBIX PUCKOB. VIMEHHO 3Ta XapaKTepHCTHKA
nemaer ARIMA nambornee MOAXOAAIMNM HHCTPYMEHTOM JUIS TOCTPOEHHS KOHIENTYAIbHOH
CXEMBI aHAIN3a AHOMAJIBHBIX JIBIKECHHUH 1IeH (PUCYHOK 1).

® Yadav S. A Comparative Study of ARIMA, Prophet and LSTM for Time Series Prediction // Journal of Artificial
Intelligence, Machine Learning & Data Science.—2022.—Vol. 1,No. 1.—P. 1813-1816. - DOI: 10.51219/JAIMLD/sandeep-
yadav/402.

7 Alsayed A.Kh., Alshammari A.A. Estimating and forecasting bitcoin daily prices using ARIMA-GARCH models //
Financial Innovation. — 2025. — Vol. 11, No. 1. — Article 43. — DOI: 10.1007/s40822-023-00243-x.
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MocTpoeHue
Bbiuucnenune Mopaenu MporHo3upoBaHue Bbiuucnexnue SHTPONUIAHbIV
AOXOAHOCTU ARIMA AOXOAHOCTH owmbKmn aHanus

MNpeo6pasosaxue Monyyexne BbluMcneHue Mexay AHanus
LeH B JOXOAHOCTH NPOrHO3HbIX LeH 6Gyaywmx bakTuyeckon u MHOPMALIMOHHOTO
LOXOAHOCTEN NPOrHO3HOM doHa
AOXOAHOCTAMMU

Pucynok 1. iuiocTpanuu 3TanoB MeXaHU3Ma, BeAyliero Kk (gOpMHpOBaHHIO
HHBECTHIIMOHHOTO PelllCHUS
HUcmounux: cocmasneno asmopom

J171s1 KOPPEKTHOTO MOJCIMPOBAHUS THHAMUKH [IEHBI HCIIONB3YETCsI HE CaM YPOBEHb IeH
P, a psag nHeBHbIXx poxomHocred R; Takol mnepexox K JOXOAHOCTSAM —YCTpaHsAeT
HECTalMOHAPHOCTH LIEHOBOTO psifia M TO3BOJISICT COMOCTABIATH PE3YNBTATHl BO BPEMEHH, UTO
COOTBETCTBYET (PHMHAHCOBOH JIOTHKE: UIMEHHO JJOXOJHOCTH, a He a0COJIOTHBIE IIEHEI, OTPAXKAIOT
peanbHyl0 JUHAMHKY WHBECTHI[HOHHON NMPUOBIIM MM yOBITKA M MCHOJB3YIOTCS TPH OIEHKE
BOJIATHJIBHOCTH KaK IapamMeTpa (prHaHCOBOTO PUCKA.

B pabote ¢dopmanmzoBana omubKka MPOTHO3a € KaKk Pa3sHOCTh MEXTy (haKTUUECKOH M
MIPOTHO3HOH moXomHOCTBI0. C (PUHAHCOBOM TOYKHM 3pEeHHS OHAa HHTEPIPETHpyeTcS Kak
HEHOPMAJIbHASI JTOXOJHOCTh (QHAJIOT O-TOXOTHOCTH), OTPAXKAIOMAsl BIMSHHWE BHEIIHUX
nHpopMaroHHBIX  (hakTOpoB. VIMEHHO TOCIENOBATENBHOCTh OMMOOK paccMaTpUBACTCS
aBTOPOM B KauecTBE HCTOYHHMKA MH(OPMAIWU JUIS MOCIESTYIOIIEr0 SHTPONUHHOTO aHAIIN3a,
HAaIPaBJICHHOTO Ha BBISBJICHHUE CKPBHITHIX HCTOYHUKOB HECTAOMIEHOCTH LIEHOOOPA30BaHMSI.

VIMeHHO Ha JaHHOM dTale peaNn3yeTcsl yTOUHEHHE METOIIMUECKUX MOJOKECHHH OLCHKA
LIEHOBBIX PHCKOB. TpaJWIHOHHBIA IOAXOX, NPH KOTOPOM BOJIATHIBHOCTH TPAaKTyeTcs Kak
CIIEICTBHE YK€ HAOMIOMaeMOil IWHAMHUKH JOXOMHOCTEH, MOMONHSETCS HWHTepIpeTanuei
OTKJIOHEHHSI (paKTHIECKON TOXOTHOCTH OT IPOTHO3HOH Kak CHTHajla pocTa HeHaOmomaeMon
KOMITOHEHTBI pHCKa, 00ycioBieHHOH uH(popMarmuoHHBIM ImokoM. [lomoOHas mocraHoBka
MO3BOJSIET ~ pPa3TPAaHMYMBATH OOBIYHYI0 PBIHOYHYIO BAapHAIMI0O M JOTOJHHUTEIBHYIO
BOJIATHJIBHOCTD, BBI3BAHHYIO M3MEHEHHEM MH(OPMAIMOHHOTO (hOHA, YTO MOBBINIACT TOYHOCTH
naeHTUUKanny (a3 HapacTaHUS IICHOBOTO PHUCKA.

ABTOpOM IOKA3aHO, YTO BOJIATWJIFHOCTH IIEH KPUITOBANIOTHEIX aKTUBOB, YCHINBacMast
BO3JICHCTBHEM COLHMANBHBIX CET€ M HOBOCTHBIX BCIUIECKOB, CYIIECTBEHHO IIPEBBIIIACT
KoneOaHusT TOXOJHOCTeH TpaJuIHOHHBIX (PMHAHCOBBIX MHCTPYMEHTOB. B MaHHBIX yCIOBHSX
CTaHJAPTHBIC METO/BI OIICHKU PUCKA U BOJIATHIFHOCTH (B 4acTHOCTH, Monteii GARCH u MeToabt
EVT) o6nafarot orpaHn4eHHON IPIMEHUMOCTBIO, TOCKOIBKY OTIAPAIOTCS IPEUMYIIECTBEHHO Ha
HCTOPHYECKHE JaHHBIE M (PUKCHPYIOT YK€ Pean30BaBIINecs: PRIHOYHBIE H3MEHEHNUs. B cBs3m ¢
9THM B JHCCEPTAllH MPEUIOKECHO MOMOIHUTH KIACCHYECKYIO IPOLELYPY OIEHKH I[EHOBOTO
pucka  MHGOPMANMOHHO-?HTPONMHHBIME ~ HHAWKAaTOPaMH,  MO3BOJSIOMIMMH  BBISIBIISITH
CTPYKTYpHBIE M3MCHEHHSI HOBOCTHOTO IIOJISI JO HMX IIOJHOTO OTPAKEHHS B IICHOBHIX psAax.
OKOHOMHYECKHH CMBICT TOJO0HOW MOAM(UKAIMKA COCTOMT B TOM, YTO POCT SHTPONMHHHBIX
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MIOKAa3aTeNIed CHTHAM3HPYET 00 YCMIICHUH PACXOXKICHHS OXKUIAaHMI MHBECTOPOB, TTOBBIIICHIH
TpebyeMoit puCK-TIpeMHH U (JOPMUPOBAHUH YCIIOBUI AT IIepexo/ia PeIHKA B (pa3y MOBHIIIEHHOM
BOJIATHIBHOCTU. TeM caMbIM OJHTPONUIHBIA aHAaIU3 BBICTYIACT KaK HHCTPYMEHT paHHEH
JIMAarHOCTHKY PHIHOYHOW HECTAOMIIBHOCTH U MOBBIIICHNS! TOYHOCTH OIICHKH IICHOBBIX PHUCKOB.

Hcxoms w3 3TOTO, KIIOYEBBIM JJIEMEHTOM METOMOJOTHH CTAHOBHTCS HpPHUMEHEHHE
SHTPONUHHOTO aHaIW3a K MOCIEeJOBaTeIIFHOCTH OMIMOOK IIPOTHO3a, TPAaKTYeMBIX Kak
HEHOpPMaJIbHAsI JOXOJHOCTb, BEI3BAHHASI BO3/ICHCTBHEM HH(POPMAMOHHBIX IOKOB. CIIeayIOnIM
maroM B padote crana (opMmaau3aIys HOBOCTHOTO IPOCTPAHCTBA KPUITOBATIOTHOTO PHIHKA
gepe3 MaTpuiy TouedHbix KL-BKIanoB, rie kakaas ssaeiika oTpaskaeT ypoBeHb HEOXKUTaHHOCTH
YIOTpeOICHUsT KOHKPETHOTO TOKCHAa B HOBOCTSIX JAHHOTO JHS IO CPABHEHUIO C (DOHOBBIM
pacnpenenenueM. Takol MOAXOX TMO3BOJISICT OAHOBPEMEHHO DPACCUHUTHIBATH HHTETPATBHYIO
SHTpOnUiiHyI0 Mepy (muBeprenmmio KympOaka—Jleitbnepa) u pasmarate e€ Ha OTHCNIBHBEIC
KOMIIOHEHTBI, YTO oOOecleunBacT AaHAINTHYECKYI0 MPO3PAaYHOCTE M (DHHAHCOBYIO
HHTEpHpeTanuio uH(GOpMarMOHHOTO (OHA KPUNTOBAIIOTHBIX AaKTUBOB. TeM caMbIM
obecrieunBaeTCsl HE TOJBKO H3MEpeHHe oOmeld CHiabl WHPOPMAIMOHHOTO INOKA, HO H
JIOKQJIM3ALUsI €0 KOHKPETHBIX MCTOYHUKOB, TO €CTh BBISBICHHE CKPBITHIX HH(MOPMAIMOHHBIX
IipaifBepoB, GOPMHUPYIOMUX HECTAOMIFHOCT IEHOOOPA30BaHMS KPHIITOBAIIOTHBIX AKTHBOB.

[Nonoxwurensaele 3HadeHus KL-BkiamoB (QUKCHPYIOT aKTyalH3aldio HOBBIX TEM
(«ETF», «perynsaTopHbIe OTpaHUYCHHUS», «XaKEPCKUE aTaKw»), OTPHIATeIbHBIC — MOJABICHHAE
MIPUBBIYHBIX CIOXKETOB, YTO ITO3BOJISIET KOJMYECTBEHHO CBS3HIBATH KAUECTBEHHBIC HOBOCTH C
LIEHOBOW uHaMuKol. Bwibop mmenno pointwise-KL o0ycmoBiaeH ero akcnmoMaTHYECKUMHA
CBOMCTBaMU (aJTUTUBHOCTH, HHBAPHAHTHOCTH K MacmTaly, CTporuii MHpOPManMOHHBIHA CMBICT)
1 BO3MOXHOCTBIO (DaKTOpH30BaTh MHTETPAIBHBIA IOKA3aTeNb MO OTAENBHBIM TOKEHAM, YTO
JleNIaeT METPUKY OCOOCHHO IIPUTOIHOM AT HHTEPIPETAIIH HHBECTHIIHOHHBIX CUTHAJIOB. Takum
00pa3oM, PHTPOIMKHBIN aHAIN3 HOBOCTEH TPaHC(HOPMHPYET HECTPYKTypPHPOBAHHBIH TEKCT B
CHCTEMYy YHCIIOBBIX IIPHU3HAKOB, KOTOPBIE CIIOCOOHBI OOBSACHATH WJIM TIPEACKA3BIBATh
aQHOMAJIbHBIE IICHOBBIC JIBIKCHHS.

C c¢unancoBoi Touku 3peHns BennunHa KL-TuBepreHnnH BHICTYIAeT MHIUKATOPOM
MOTCHIIMAIGHOH PBHIHOYHOM HECTaOMIBHOCTH: €€ POCT CHUTHATH3UPYET O HEOOXOJMMOCTH
KOPPEKTHPOBKH HWHBECTHUIIMOHHBIX CTPATeTrdil, MEepecMOTpa PHUCK-IPEeMUl M IPHMCHEHHS
XEDKUPYIOINX HHCTpyMeHTOB. IlomydeHHbIe pe3yibTaTsl (hOpMaM3allii HOBOCTHOTO (OHA
gepe3 KL-muBepreHmmio 007agaloT IMPAaKTHYECKOH LEHHOCTBIO, ITOCKOJBKY MOTYT OBITh
BCTPOCHBI B MEXaHM3M (DMHAHCOBOTO MOHHUTOPHHTA ¥ OLCHKH I[CHOBBIX pHCKOB, IJe
SHTPONHUHHBIE XapaKTEPUCTUKH HOBOCTHOTO ITOTOKA COEAMHSIOTCS C MPOTHO3HOM TMHAMUKON
IIEH.

CdopMupoBaHHBIII B IHCCEPTAIMOHHOM WCCICIOBAaHHMH MEXaHU3M (HHAHCOBOTO
MOHHUTOPHHTa ¥ TIOJAEPKKH HHBECTHIMOHHBIX DEIICHWH OCHOBAaH HAa HMHTETPAllUHd JBYX
B3aUMO/IOIOJIHSIONINX KOMITOHEHT: MPOTHO3HBIX AaHHBIX ARIMA-Monenn m sHTpommitHOro
aHaJM3a HOBOCTHOTO (oHa. Takast KoOMOMHAIINS O3BOJISET HE TOJIBKO YIUTHIBATH HCTOPHIECKYIO
IUHAMPKY IIeH, HO ¥ (PUKCHPOBATH BIHMSHHE HEOXWIAHHBIX HWH(OPMAIMOHHBIX (HaKTOPOB,
KOTOPBIEC CTIOCOOHBI UCKaXKaTh 0Aa30BBIN TPEHI.

KmoueBas wmes wMexaHmzmMa 3akmrodaercss B - ciemyromeMm:  ARIMA-monens
obecreunBaeT IOCTPOCHHE KPATKOCPOYHOTO ITIPOTHO3a IEHOBOW TPAEGKTOPHH M TEM CaMbIM
3am1aéT «6a30ByIO JIMHUIO» JUHAMHUKH, KOTOpPas COOTBETCTBYET YCIOBHIO OTCYTCTBHSI BHEITHUX
nH(pOPMAIMOHHBIX BO3MYIICHHH. B TO >Xe Bpems IOKa3aTelu SHTPONUITHOIO aHaH3a,
paccuntannsle 4epe3 KL-AMBEpreHIIO HOBOCTHBIX TOKCHOB, OTPAXKAIOT «CIOPIPH3HOCTH
MH(OPMAIIMOHHOTO TIOTOKA ¥ IO3BOJIOT 3a(HMKCHPOBATh IOTCHIHAIFHOE BO3HHUKHOBEHHE
aHOMANBHBIX ABIKEHHH, HE OOBSICHSIEMBIX HCTOPHUIECKHMH JAHHBIMH. B mTore mocruraercs
OoJiee MHTEIUIEKTyalIbHAS CTpaTerus, 4eM npocto ciexosanne ARIMA-mporaosy wmm npocroe
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pearnpoBaHHe Ha HOBOCTH B OTPBHIBE OT KOHTEKCTA: COUCTAHHWE CTATUCTUYECKOM M TEKCTOBOM
nadopmarmu  maér npenmymecTBo. KoHIenTyaasHO paboTy BCETO alrOpHTMa MOXKHO
IIPEICTaBUTH B BUJIE OJIOK-cxeMbl Ha Pucynke 2.

[anHble: icTopuyeckue ueHsl BTC u
©Xe[IHeBHbIe HOBOCTH

-
Bbluucnerre noxonHocreid BTC 1 I O6paboTia TekcTa HoBOCTeH:
(MpUpOCT K NpeasiaywEMy aHIO) h °““°,,’e"j,;,;$’;§:“3';‘,“”“'

MepIKUHI AaHHBIX: NPU3HAKKM HOBOCTEMR U "
¢ owwnbKa NPorHoaa no AHAM ¢
Mopens ARIMA(1,1,1): O6y4eHue ¢ OueHka pacnpefieneHuA TepMUHOB
Ha LIGHOBOM pAAY R B TeKCTe KaXaoro AHA
O6yyeHve knaccudukaropa ana
‘ NPeACKa3aHNA 3HaKa OLNBKM ¢
4 N
MporHo3 ueHbl Ha 1 war snepén *
(exxeaHeBHbIA NPOrHO3 LeHbI) SHTPONUIAHLIA aHaNU3 HOBOCTE:
TeHeTU4ECKUIA OTOOP NPU3HAKOE (TOKEHOB) KL-AMBEpreHuUMA Kaxaoro IHA Vs.
‘ ANA YNYHIWEHWUA MOACNN 6a3080ro pacnpeaeneHua
Pac4éT nporHo3Hoil AOXOAHOCTYU * \ J/
(OTHOLIEHME NPOrHO3HBIX LIEH) (" A ¢
‘ Toprosoe pelweHue: CUrHan KynuTe/npoaars DOpMUPOBaHKE NPU3HAKOB Ha
Ha OCHOBE NPOTHO3UPYEMOr0 3HaKa OWNGKA ocHose KL-BKNanos TOKeHOB
Owwubka Npor1o3a (pasHocTb
HaKTUYEeCKON 1 NPOrHO3HO AN J
[DOXOAHOCTH) \ J

Pucynok 2. KonnenryanbHas 0J0K-cXeMa MeXaHU3MA AaHAJIU32 U NPHHATHA
HHBECTHIIMOHHOIO pemieHus Ha ocHoBe ARIMA-Moae/ 1M M SJHTPONHUITHOTO aHAJIM32 HOBOCTEIH
HUcmounux: cocmasneno asmopom

OTgenbHOE BHUMAHHE YAENEHO (PUHAHCOBOM HMHTEpIpeTanuy  pa3paboOTaHHOTO
MEXaHU3Ma, KOTOpasl MPOSBISICTCS B JIOTHMKE WHBECTUIMOHHBIX (TOPTOBBIX) PEIICHUH IIpH
Pa3IHYHBIX KOMOMHANMSIX CHTHAJIOB. Tak, COBIAAEHHE IOJOXKUTENbHOTo mporao3a ARIMA u
MIO3UTHBHOTO HOBOCTHOTO CIOPIPH3a YCHIMBAET BEPOSTHOCTH BOCXOJSINETO IBIKEHHS, YTO
(dopMHEpYyeT PEeKOMEHJALMIO IO OTKPHITHIO JUIMHHON mo3unun. HaoGopor, coriacoBaHHOCTH
OTPHUIIATENIFHBIX CHUTHAJIOB YKa3bIBACT HA BBICOKYIO BEPOSTHOCTh CHIDKEHHS LCHBI H
MIPEANONAraeT OTKPHITHE KOPOTKOH MO3WINH. B ciydae pacxokmeHus CHTHAIOB (POCT MO
ARIMA mpu HeraTWBHBIX HOBOCTAX Jm0O0 maxeHne mo ARIMA npu MO3WTHBHBIX HOBOCTSIX)
MEXaHU3M PEKOMEHIyeT yJepikaHne TeKyIIUX ITO3WLUA I COKpamieHHe OOBEMOB, 4UTO
COOTBETCTBYET KOHCEPBATUBHON CTPATETUH YIPABICHUS PUCKAMIL.

Jlanee B paboTe pacCMOTPEHBI pa3IHYHbIC CIICHAPHUH OBEICHIS PBIHKA, BO3HUKAIOIINE B
3aBUCUMOCTH OT KOMOWHAITMM TIPOTHO3HOTO TpPEHJa M HOBOCTHOTO (hoHa, TAe Kaxknas
KOMOMHAIUSI TPOTHO3HOTO TPEHJa M HOBOCTHOTO CIOPIIPH3a COOTHECEHA C KOHKPETHBIM
HMHBECTUIMOHHBIM JeiicTBHeM. COBIafeHNEe MOJOKUTEIBHBIX CHTHANOB (POCT M HO3UTHBHEIC
HOBOCTH) OTpPa)kaeT CHUTYAIMI0 «OBIYBETO KOHCCHCYCa», TA€ JOTUYHO yBEINYUBATH IO3UILIUM,
TOra Kak COTJIACOBAHHOCTh OTPUIATEIHHBIX CHTHAJIOB yKa3blBaeT Ha a3y «(pHHAHCOBOTO
cTpecca» M OOOCHOBBIBACT OTKPHITHE KOPOTKMX IMO3MIMH. KOHQIUKT curHamoB, HampoTwB,
HHTEpIpeTHpyeTcss Kak (aza HeompenenEHHOCTH, TpeOyromas KOHCEpBaTUBHOTO IIOJXOJA,
IUBEPCUPUKAINT U yAepKaHMS KamuTana. JJaHHBI MHCTPYMEHT MO3BOJISIET (popMann3oBaTh
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MIpoLelypy BHIPAOOTKH pelIeHHH ¥ MUHHMH3HPOBATh CyOBEKTHBHBIH (DaKTOp B YCIIOBHSX
BBICOKO! PBIHOYHOM HEONPEAEIEHHOCTH.

ABTOp TOMUEPKHBAET, YTO MpPaKTHIECKas pealu3alisi MEXaHW3Ma IIPeAIoNaraer
BKIIIOYCHHE Oa30BBIX MPaBWJI YNPaBIEHHS pHCKaMH. B  d9acTHOCTH, peKoMeHIyeTcs
HCTIONF30BaHUE CTOII-JIOCCOB ML OTPAaHUIEHHS yOBITKOB M TEHK-TIPO(GHUTOB IJIsl aBTOMATHIECKON
¢ukcarmu  mpuOBDIM. OTO MOBBINAET YCTOWYMBOCTH CTpAaTeTMH M obecrmednmBaeT eé
MIPUMEHIMOCTD B PEATHBIX YCIOBHAX BHICOKOI PHIHOYHON BOJIATMIIBHOCTH.

Taxke Oputa mpopaboTaHa IMpakTHYeCKas  ONCPANMOHATHM3AINS  BBIXOJHOTO
MHBECTUIMOHHOTO CHTHAjla MEXaHW3Ma dYepe3 MHTEepIpeTanuio OmuOOK MporHosa B (opme
OounapHO# knaccuuxarwy (Y =1 Ipu HUTHIHH HOJOKHUTEIBHOTO cIoprpu3a # Y0 B OCTaIbHBIX
cirydasx). C GUHAHCOBOHM TOYKH 3pPEHHMS 9TO 03HAYACT, YTO CHCTEMa (PUKCHPYET HE TONBKO (aKT
OTKJIOHEHHMSI, HO M €TO IOCIEACTBHS Ul MOPT(HEIbHON cTparterud. [10I0XuTeNnpHbIH cropipu3
COOTBETCTBYET CHUTYyaI[MH HEIOOLCHEHHOIO AKTHBA, KOTZA PHIHOK pEarupyeT CHiIbHEE, YeM
OKHJAJI0Ch, H OTKPBIBACTCS BOSMOXKHOCTD JUIS arpeCCUBHOTO JIOHTa. OTpUIaTeIbHBIN CIOPIPH3,
HaNpOTUB, CHTHAIM3UPYET O POCTE IPEMHUH 32 PUCK ¥ HEOOXOMMOCTH JIO0 yX0/a B 3al[UTHEIC
aKTHBBI, TNOO MPUMEHEHHS! MHCTPYMEHTOB XEIKMpPOBaHMS. TakuMm oOpa3zoM, Kiaccu(uKarms
OMMOOK BHIMONHAECT (DYHKIMIO (PUHAHCOBOTO MHAMKATOPA HEOXKUAAHHOCTH, IPEBPAIIAIOIIETO
MaTeMaTHIECKOe OTKJIOHEHHE B OCHOBY JUISI IPUHSATHS HHBECTUIMOHHOTO PEIICHHS.

Takum o06pa3oM, NpeUIOKEHHBIH MEXaHU3M IPEACTABISCT €000 KOMIDIEKCHBIH
METOAWYECKUN HUHCTPYMEHT, B PpaBHOM MeEpe YYMUTHIBAIONIMHA KaK LICHOBBIC, TaK U
nH(popMaIMOHHbIe MHANKATOPHL. Ero mpakTudeckas 3HAYMMOCTD 3aKIIIOYaeTCsS B 00ECIEISHIN
Oosree  HaA&KHOTO (PMHAHCOBOTO MOHHUTOPHHTA, ITOBBIIIEHWN TOYHOCTH IPOTHO3HMPOBAHHMS
LIEHOBOW IWHAMUKH, Oojee TOUHOH MaeHTHHKAIMU (a3 HapacTaHUS BOJATIIBHOCTH Kak
KIIFOYEBOTO TapameTpa (MHAHCOBOTO pPHCKA U CBOCBPEMEHHOM BBISBICHHH CKPBITHIX
MH()OPMAIMOHHBIX ~MCTOYHHKOB  HECTAOMIBHOCTH II€EHOOOPA30BAaHHSA, YTO  IOBBIIIACT
YCTOWYMBOCTH WHBECTHIIMOHHBIX CTpPAaTeTM HA BHICOKOBOJATHIIBHBIX pBIHKax. Pe3ymbraThl
BTOPOH TJIaBBI BHOCST BKJIAA B pa3BUTHE (MHAHCOBOM HAyKH, ITOCKOIBKY OOOCHOBBIBAIOT
MIepexXo OT PETPOCIEKTHBHON OIEHKH IIEHOBOTO PHCKa K KOMOWHHPOBAHHOW MOJIENH PHUCK-
aHaIM3a, B KOTOPOH HCTOPHUYECKHE MAHHBIC MOMOIHSIOTCS MH(OPMAIMOHHO-3HTPOIHHHBIMA
MHJIIKATOPAaMH KaK OINEepPEKAIOMUMH CHUTHAJIaMH PHIHOYHONH HECTaOMIBHOCTH, U (POPMHPYIOT
MIPUKJIAIHYIO OCHOBY JUISI BBIPAOOTKH WHBECTHIIMOHHBIX U PETYISTOPHBIX PEIICHUH B yCIOBHSIX
BBICOKO HEONPEACIEHHOCTY KPUIITOBATIOTHOIO CEIMEHTA.

B Ttperbeii riaBe «OMmHpHYeckasi anpodanusi MHCTPYMEHTOB JHTPONHITHOrO
NMOAX0AAa K YNPaBJIeHHI0O (MHAHCOBLIMM PHCKAMHM HAa KpPHUNTOBAJIIOTHOM pbIHKE H
NMpaKkTHYecKass 3HAYUMOCTb Pe3yJbTATOB HCCIEN0BAHMS» IIPEACTABICHO IIPAKTHUECKOE
IpUMEHeHne C(HOPMHUPOBAHHOTO MeXaHW3Ma (MHAHCOBOTO MOHHTOPHHTA W  YIPABICHHS
puckamu. Ilogxox OpUT IPOTECTHPOBAH Ha MCTOPUYECKHUX AAaHHBIX Bitcoin 3a 2017-2024 rr. B
YCIOBHSAX, MAaKCHMaIbHO TPHOMIKEHHBIX K TPAaKTHKE MOHHTOPHMHTA U IIPHHITHS
HMHBECTUIMOHHBIX PEIICHUH, YTO MO3BOJIMIIO OLEHUTH €r0 YCTOHUMBOCTh B KOHTEKCTE BBICOKON
pBIHOYHOHM BoONaTHIBHOCTH. B xome ampobamunm ARIMA-mopmens ucmonb3oBaniach Uist
MIOCTPOCHUSI 6a30BOM JIMHUY AWHAMUKH II€H, TOTAA KaK SHTPOIMHHBIA aHAIN3 HOBOCTHOTO (hOHA
MO3BOJLIT  (DPMKCHPOBATh MH(OPMAIIMOHHBIE IINOKH, CIOCOOHBIE TpaHC(HOPMUPOBATECS B
aHOMaNbHBIC [ICHOBHIE KOJIEOAHHS, a TAKKe BBIACIATH 3HAUYMMBIC HH(GOPMAIMOHHBIC CHTHAIIBI
nHpopMaoHHOTO (oHA.

Pesynbratel  TectmpoBanus mokazamy, d9ro ARIMA-momens B pazpaboTaHHOM
MEXaHU3ME BBINTOIHSACT (QYHKIUIO 6a30BOr0 MHCTPYMEHTa KPATKOCPOYHOTO MPOTHO3HPOBAHHUS,
dbopMupysT OpUEHTHDP ISl OKHAAEMOTO HM3MEHEHHs JOXOJHOCTH Bitcoin mpu OTCyTCTBUH
JIOTIOJTHUTENBHBIX MH(OPMAIMOHHEIX BO3MYIIEHHH. B CBS3M C 3TUM /Ui OIEHKH KadecTBa
pabotsr ARIMA-KOMITOHEHTa 1IEIeCO00Pa3HO COMOCTABIATH HE a0COIIOTHBIE YPOBHH IIEHBI Ha
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JUTATETFHOM TOPH30HTE, TAE BU3yalbHOE HAJIOKCHUE JIMHUH MOXKET CO3/1aBaTh BIICUATICHHE
MOYTH TIONTHOTO COBMAJCHUS, a TPOTHO3HBbIE W (haKTHYECKHE ITHEBHBIC W3MEHCHHS Ha
YKOPOYCHHOM TECTOBOM HHTepBaie (pucyHOk 3). Takoil crmoco0 mpeicTaBieHHs TTO3BOJSCT
KOPPEKTHO OTPAa3UTh Pa3IMids MEKAY OKHIACMOW M pEai30BaHHON NTUHAMUKOW U BBHISIBUTH

ClIydau pacxXOXXICHUA CUTHAJIOB I10 HAIIPABJICHUIO IBUKCHUSA PBIHKA.
30,00%

2500%
20,00%
1500%
10,00%

5,00%

000% 'y N EAAW \id: i K : | ; i
o § K > L D i el o 5 Ko

-10,00%

-15,00%

-20,00%

Pucynok 3. ConocrabiieHue paKTHYECKHX M IPOTHO3HBIX JHEBHBIX H3MeHeHuii Bitcoin na
TeCTOBOM MHTEpBaJje
HUcmounux: cocmasneno asmopom

Kakx BumnOo m3 pucynka 3, ARIMA-KOMIIOHEHT B psifie CIyd4aeB JJOCTaTOYHO TOYHO
BOCHPOU3BOANT OO XapaKkTep KPaTKOCPOUHBIX KoyeOaHnii, OMHAKO MEXIY (paKTHIECKIMH 1
IIPOTHO3HBIMH N3MEHEHUSIMH COXPAHSIOTCS 3aMETHBIE PACXOXKICHHS KaK 110 BEJTMYHUHE, TaK U M0
3HaKy AHEBHOTO IBIDKCHUS. C SKOHOMHYECKOM TOYKM 3PEHHS 3TO O3HA4YaeT, YTO MOJAENIb
YJIaBIIMBACT YacTh MHEPIIMOHHBIX W aBTOKOPPETALHOHHBIX CBOWCTB IIEHOBOI AMHAMUKH, HO HE
Ccroco0Ha ITOJHOCTBIO YYUTHIBATh BIHMSHHE BHEIIHMX HWH(OPMAIIMOHHBIX HIOKOB, KOTOpPBIE
HCKaXal0T 0a30ByI0 TPaeKTOPHIO pHIHKA. VIMeHHO mo3TOMy OHmMOKM IIPOrHO3a HE
paccMaTpHBAIOTCS KaK HEJOCTATOK BH3YaIH3ally, 3 HHTECPIPETUPYIOTCS KaK COAEPKATETBHBII
CHUTHAJI O HAINYUH HeHaOItoaeMoi HH(OPMAIOHHOH KOMIOHEHTHI IICHOBOTO PHCKA.

CrnenoBatenbHO, PHCYHOK 3 HILTIOCTPHpYET KadecTBO 6a3zoBoro ARIMA-mporsosa kak
OJTHOTO M3 SJIEMEHTOB METOAUKH, TOT/Ja KaK HTOTOBAasl OIIEHKA TOYHOCTH HAIIPABICHUS BIKCHHS
LIEHBI OTHOCUTCS YK€ K HHTETPUPOBAHHOMY MEXaHH3MY, OOBEIUHSIONIEMY IIPOTHO3HEIH CHIHAI
ARIMA ¢ amamm3om  HOBOCTHOro  ¢Qoma. Pesymprarsl  Takoro  oObeAWHEHHS
IIPOJEMOHCTPUPOBAIIH, YTO MEXAHI3M CIIOCOOEH IpeICKa3bIBaTh HAIPABICHIE H3MEHEHUS [ICHBI
Bitcoin ¢ TouHOCTBIO OKOIO 69%, YTO mOATBEpXKTAETCS pPACUETOM MATPUIBI ONIHMOOK
knaccupukanuu (tadmuma 1). s o60oux KIaccoB — «pocT» M «MaJCHHUE» IICHBI — 3HAYCHUS
Precision, Recall u Fl-score oka3zammcek cOamancupoBaHHBIME (B quanazone 68—70%), drto
CBUJICTENILCTBYET 00 OTCYTCTBHH BBIPRKCHHOTO CMEIIEHWS M O CONOCTAaBHMON HamE&XHOCTU
MEXaHU3Ma IIPH UACHTH(GHUKAINN Pa3HOHANPABICHHBIX PRIHOYHBIX CLICHAPHEB.
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Tabnuua 1
Marpuna pe3yJbTaTOB TeCTHPOBAHUS

DakTHYECKOE IBUKECHUE IIporno3: poct | IIporxo3: magexHue Bcero ciyuaes
Poct nensl (peassHo) 35 (TP) 15 (FN) 50

IMagenne neHsl (peasbHO) 16 (FP) 34 (TN) 50

Bcero nporuo3os 51 49 100

Hcmounuk: cocmagneno asmopom

BwMmecre ¢ TeM pe3ynbTaThl TECTHPOBAHMS BBIIBIIN 3HAYMMYIO JOJIO OIIMOOK (OKOJIO
31%), 9TO yKa3pIBaeT Ha COXPAHSIOMIMECS OTPAaHWYCHHS MHTCTPUPOBAHHOTO MexaHm3ma. C
(MHAHCOBOH TOUYKM 3PEHMS 3TO O3HAYaeT, YTO JaKe IpPU BKIIOYEHHH HHGPOPMAIOHHOTO
KOMITOHEHTA YacTh IICHOBBIX ABIDKCHHH OcTaéTcs OOYCIOBICHHOH TpyTHO(DOPMAIN3YEMBIMU
PHIHOYHBIME  ()aKTOpaMH, BKJIIOYAs BHE3AIHBIC ITOBEACHUCCKUE PEAKIMH YIACTHUKOB,
HM3MEHEHUSI INKBUAHOCTU M DK30T€HHBIE IOKU. TeM He MeHee JOCTHTHYTHIN YPOBEHb TOYHOCTH
SIBISIETCS IOCTATOYHBIM JJISI MCIIOB30BAHIS MOJISITH B 3aja4ax (\MHAHCOBOTO MOHHUTOPHHTA KaK
HMHCTPYMEHTAa paHHEW IUArHOCTHKU HANpaBICHHBIX H3MEHEHWH pPHIHKA, a HE KakK CPEeACTBa
TOYHOTO NPEACKa3aHus AOCOMIOTHBIX [IEHOBBIX YPOBHEIL.

B pamkax ananm3a ObUIO YCTQHOBJICHO, YTO OIIHOKH IPOTHO3UPOBAHMS PACTIPEAEIIIOTCS
OTHOCHTEIIFHO PAaBHOMEPHO MEXIy CLIEHApUsIMU pOCcTa M IMaJCHUs, YTO HCKIIOYaeT HaJIIHe
CHCTEeMaTUIECKOTO CMEIIECHHS, OJJHAKO CBUJICTEIILCTBYET O CIIOKHOCTH YJIaBIIMBAHHS OTACIBHBIX
PBHIHOYHBIX DPEXHMOB. boiee peranmpHOe MCClIeOBAaHWE OMIMOOYHBIX CIy9aeB IIO3BOJIMIIO
BBISIBUTH THITMYHBIC CHEHApHH cOOEB: KIIOUEBOH MPOOIEeMOH OKa3alach PAaCCHHXPOHH3AIHS
curHanoB or nojgcucreM ARIMA u HoBocTHOro anamusa. Tak, B psane ciaydaeB ARIMA,
onmpasick Ha UCTOPUYECKHI TPEeHH, (OpMHPOBaTa MPOTHO3 POCTa, TOrAa Kak HOBOCTHOH (oH
coziepKai IPKO BBIPKCHHBIC HETaTUBHbIE CUTHAIBL, ¥ peabHas MHAMIKA PBIHKA OIpeielsuIach
HMEHHO BO3JCHCTBMEM HOBOCTHOTO IIOKAa. AHAJIOTUYHBIE CUTYal[id BO3HHKAIM U B
IIPOTUBOIIONIOKHOM HAIIPABIICHHIHN: BOCXOISIINE HOBOCTH CTAJIKHBAIUCH C HUCXOSIIMM TPEHIOM
ARIMA, 9T0 TaK)Ke MPUBOIUIIO K OITHOKAM KIaCCU(HUKAITUH.

Ocoboe BHHMaHHE YAEIEeHO Npo0ieMe BBICOKOH BOJATMIIBHOCTH KPHITOBATIOTHOTO
PBIHKA ¥ €r0 CTPYKTYpPHBIM cBUraM. beuio mokasano, aro nuHeiiHas mogens ARIMA obnamgaer
OTPAaHNYEHHON CHOCOOHOCTBIO amalTalWy: HMPH PE3KUX M3MEHEHMSX CTPYKTYPHI BPEMEHHOTO
psiia MOZIENb AEMOHCTPHPYET JIar B OOHOBJICHHH ITapaMeTPOB U clIab0 OTpaXkaeT aHOMAJIbHEIC
CKauK{ IOXOIHOCTEH, XapaKTepHBIE AT KPUNTOAKTHBOB. JlOMOIHUTENHHBIM OTpPaHHYCHUEM
CTaJIO UCTIONIb30BaHUE (PUKCHPOBAHHBIX [TAPAMETPOB U Y3KOT0 Habopa MPU3HAKOB, YTO CHIDKAET
CIOCOOHOCTh MEXaHW3Ma YUHTHIBATH BHE3AIHbIC HHPOPMALMOHHBIE M TeXHHYECKUE (PAKTOPHI
(Takme KaK KOPOTKHE ITPECCOBKY MM 3aKPBITHE JEPUBATUBHBIX MO3UIINIL).

Takum oOpa3om, B TpeThed IIaBe OBUIO HPOAHAIU3MPOBAHO, UYTO MPEUIONKESHHBIH
HMHTETPUPOBAHHBIA IIOAXOJ, HECMOTpS Ha JOKa3aHHYyI0 3((GEeKTUBHOCTb, HYXKIAaeTcs B
JaTbHEHIIeH ajanTay K cnenuduke KPUNTOBAIIOTHOTO PHIHKA. BEIIBICHHBIC OrpaHMYCHUS
MIPOJIEMOHCTPUPOBAIN  HEOOXOAMMOCTh PACHIMPEHHSI KOPIyCa HOBOCTHBIX HCTOYHHKOB,
COBEPIICHCTBOBAHUS METOHOB OOpabOTKM TEKCTOB, a TakKe IIOBHINICHHS aJalTHBHOCTU
napaMeTpoB ARIMA-monemu. C ¢puHAHCOBOI TOUKH 3pEHUS MOIYYEHHBIC BHIBOABI OCOOCHHO
3HAQUUMBL: OIIMOKM MEXaHH3Ma B YCIOBHUSIX PAaCCHHXPOHH3AIMN CUTHAJIOB M HEOXKUIAHHBIX
IIIOKOB CBHAETEIBCTBYIOT O PUCKE HEIOOLEHKH BOJATHIFHOCTH II€H KPUNTOBAIIOTHBIX aKTHBOB
Kak rapaMeTpa (pUHAHCOBOTO PHUCKA M MOTYT IPHBOJWUTH K HEBEPHOH OLICHKE PHCK-TIPEMHIA MO
aKkTHBaM. B 3Toif cBsI3M pe3ynbTaThI I1aBBI ITO3BOJITIOT 0OOCHOBAThH HAIIPABJICHHS IPAKTHIECKON
MOZEPHU3ALNH MEXaHW3Ma, OPHEHTHPOBAHHBIC HA ITOBBHIIICHHE TOYHOCTH HHBECTHIMOHHBIX
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CHTHAJIOB, CHIDKCHHE BEPOSTHOCTH OIIMOOYHBIX CTpAaTeTMii W YCHICHHE YCTOWYHMBOCTH
cOaNaHCHPOBAaHHBIX MHBECTHIMOHHBIX PEIICHUH B YCIOBHUSAX BBICOKOH HEONPEIECTIEHHOCTH.

Taxum oOpa3om, IPOBEAEHHBIN aHANN3 AIPOOAIIMY MEXAHI3Ma MO3BOJIMI BBISIBUTH PSIJT
OTpaHUYEHUI €TO TeKyIled peanu3aum:

1. YyBcTBHTEeJLHOCTh K NPOTHBOPEYUBBIM CHIHAjJaM. BruiBneno, uto Hambonee
MIPOOJIEMHO CUTYyaIlel CTAHOBUTCS PACXOXKIECHUE MEXIY CTAaTHCTUIECKUM TPEHIOM
(ARIMA) n noBocTHEIM (hoHOM. Tak, IMPOROIDKEHHE BOCXOMSAIIETO ABIDKCHUS IO
mozaenn ARIMA Morino compoBOXKIAThCSl TOSIBICHUEM HETaTUBHBIX HOBOCTEH
(Hampumep, 0 B3IOME OHPIKH WM PETYIISTOPHBIX OTPAaHWYCHHSX), YTO IPHBOIIIO K
omuOKaM U (haKTHIECKUM YOBITKAM P yAEPKAHUH JITHHHBIX TO3UINH. AHAIOTHIHO,
IIPY HUCXOISIEM TPEHAE M IIO3UTHBHOM HOBOCTHOM (hoHE (3asIBICHUS KPYIHBIX
KOMITaHUH O MPUHSATHU KPUITOBAIIOTHL, TBUTHI JINIEPOB MHEHHUI) MEXaHHU3M JOITyCKaIl
OmMMOKH, YTO O3HAUYAJIO0 YIYIIEHHYI0 HPHOBUIE M HEMOOIEHKY HHBECTHIMOHHOTO
MIOTEHIHAIA.

2. HepocratouHas peaknusi Ha JKcTpeMaidbHble coObITHS. B ycmoBmsx
KPHUIITOBATIOTHOTO pBIHKA BHE3almHbIE HMH(POPMALMOHHBIE IIOKH  OKAa3bIBAIOT
HETIPOTIOPIIMOHATFHO CIJIBHOE BO3ACHCTBHE Ha IleHy. MexaHm3M B psfe CilydaeB
JIEMOHCTPHUPOBAT ~ OTPAaHMYEHHYIO  CIIOCOOHOCTH K HX  CBOEBPEMEHHOMY
pacno3HaBaHMIO, YTO CBA3AHO KaK C IPHPOAHBIMH OTpaHNICHUSAMH JInHeitHOH ARIMA-
MOJIENH, TaK ¥ C HETOJIHBIM OXBAaTOM HOBOCTHOTO aHAIN3a W MPOLEIYpP BBIICTICHHS
3HAYNMBIX HH(OPMAIMOHHBIX CUTHAIIOB.

3. DuUKCHPOBAHHOCTL  NapaMeTPOB M  OrPaHHYEHHOCTh  NPHU3HAKOBOIO
npocTpancTBa. Oukcuposanusie kodddunuentst ARIMA u orpaHmdeHHas 4acToTa
nepeo0ydeHnss MPUBOAMIN K BPEMEHHOMY JIaTy MEXKAYy HW3MEHEHHEM PBIHOYHOTO
pexxnMa M peaknued MexanmsmMa. C TOUKH 3pEHUS YIPABICHUS AKTHBAMH 3TO
OTpaXaJIOCh B 3ala3[blBAaHUM  WHBECTHUIMOHHBIX  pEIICHUH,  YBEIHMUCHUH
TPaH3aKIHUOHHBIX U3/IePKEK M CHIDKCHUH 3(h(heKTUBHOCTH XEMKHUPYIOMIUX CTPATETHIA.

Vcxoms w3 BBIABIEHHBIX TIpoOiIeM, B AHCCEPTAIMOHHOM HCCIEIOBaHUM ObUIN
MIPE/UTO’KeHBI HATIPABICHHS COBEPIICHCTBOBAHMS MOJIEIH, OPHEHTHUPOBAHHBIC HE TOJBKO HA
TMIOBBIIICHHE TOYHOCTH MPOTHO3a, HO U Ha OoJiee KOPPEKTHOE OTpakeHUE (DHAHCOBBIX PUCKOB U
TIOAIEP’KKY PAHHETO NPEAYTPEXCHIUS PEIHOYHBIX PHCKOB.

Bo-nepBbix, 000CHOBaHA HEOOXOANMOCTH aJAITHBHOM KOPPEKTHPOBKH BECOB IIPH3HAKOB
(Kak IIEHOBBIX, TaK M TEKCTOBBIX). B (¢uHaHCOBOM WHTEepmpeTamuu 3TO O3HAJYaeT
nepepacipeesicHie 3HaYMMOCTH CHUTHAJIOB B 3aBHCHMOCTH OT PHIHOYHONH KOHBIOHKTYDHI: B
TIePHO/IBI BEICOKOH BOJATHIBHOCTU BO3PACTAIOT Beca HOBOCTHBIX (haKTOPOB, TOTJa Kak B (hazax
YCTOMUYUBOrO TpEHAA — Beca UCTOPUYECKOM JUHAMUKH. Takoil mNOAXoJ MO3BOJAET
MHHUMHA3UPOBATE OIIMOKH «JIOKHBIX BXOAOB» U TOYHEE yUUTHIBATH IIPEMHIO 33 PUCK.

Bo-BTOpBIX, MpEMIOKEHO paclIUpeHHe KOpIyca HOBOCTEH M SI3BIKOBOH  0as3bl.
KpunToBamoTHEIH PEIHOK HOCHT TI00ANBHBIA XapakTep, U 3HAUUTENbHAs 9acThb PEIeBAaHTHOM
nH(popMaImy IOCTyaeT U3 aHTIOSM3BIYHBIX U a3MaTCKUX UCTOYHHUKOB, a TAKXKE U3 COLMATBHBIX
cereil. YBenmueHWe pazHooOpa3usi TeKCTOB (opMupyer Oojee TONHYIO KapTHHY
nHpopMaroHHOTOo GoHA, YTO B GHHAHCOBOM N3MEPEHHUHN CHIDKAET PHUCK IPOIYCKa KPUTHUECKIX
COOBITHI (HapuMep, BHE3AIMHBIX PETYIATOPHBIX PEIICHUH B OTACIBHBIX IOPHCAUKIINX).

B-TpeThux, peKOMEHI0BaHO HCIIOIB30BAHIE CHEIUATN3UPOBAHHBIX METOI0B 00PadOTKH
KOPOTKHX TEKCTOB (HOBOCTHBIX 3arojIOBKOB, TBHUTOB, IIOCTOB B COICETSIX). B ommume or
JUIMHHBIX AHAIATHIECKUX ITyONMKamuid, MMEHHO JTH «MTHOBCHHBIE COOOIICHUS» YacTo
CTaHOBATCSA TPUITEPAMU LCHOBBIX BCILICCKOB. lIpuMenenue merogoB NLP, yuurthiBarommx
BBICOKYIO Pa3peKeHHOCTh U AMHAMIYHOCTh KOPOTKHX TEKCTOB, MOBBIMIAET CIOCOOHOCTH MOAEIH
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YIJIaBIIMBATh PAaHHUE CUTHAIBI M TEM CaMbIM ITO3BOJISIET OBICTpEe pearnpoBaTh Ha (MHAHCOBBIE
IIOKH.

B-ueTBEpTHIX, 000CHOBAHO NMPHUMEHEHHE METOJOB KPOCC-BANUAAIMU M aHCAaMOJIEBBIX
Mmozeneit. C Toukn 3peHnst GUHAHCOBOHM NMPAKTHKH, 3TO HOBBIAET POOACTHOCTH MPOTHO30B H
CHIDKAeT BEPOSITHOCTh CHCTEMAaTHYECKHX OIMMOOK, YTO OCOOCHHO BaXKHO B YIPABICHUH
MOPTGETHHBIMY CTPATETUSIMU, T/ [IeHa OMMOKN SKBUBAJICHTHA IIPSMBIM (PUHAHCOBBIM ITOTEPSIM.

Taxum 06pazoM, NpeIoKEHHBIE HAIPABICHUS PA3BUTHS MEXaHM3Ma HE CBOIITCS K
YUCTO TEXHHYCCKOW ONTHMHU3aIMH MOJENH, a HMEIOT HEMOCPEICTBCHHOE 3HA4YCHHE UL
(DMHAHCOBBIX PEIICHUH: OHM PACIIUPSIOT BO3MOXKHOCTH OILCHKM PHIHOYHOW HECTaOMIBHOCTH,
TI03BOJITIOT KOPPEKTHEe (POPMHUPOBATEH PUCK-TIPEMHH U 00ecrieunBaioT 6ojee HaA&KHyIO OCHOBY
UL TPUHATHS COAJTAHCHPOBAHHBIX HMHBECTHIMOHHBIX pPEHICHWH Ha BBICOKOBOJATHIIBHBIX
PBIHKAX.

B coBokymHOCTH pe3ynbTaThl anpobanuyl MMOKa3allf, 9TO MHTETPAlys SHTPOIHIHOTO
aHaIM3a C KIACCHYECKMMH MOJCIISIMH BPEMEHHBIX PSIOB IO3BOISIET IOCTHYb YCTOMYIHBOTO
YpOBHS TPOTHOCTHYECKOM TOYHOCTH HA BBICOKOBOJIATHMIBHOM PBIHKE KPHITOBANIOT.
[TpakTrdeckass 3HAYMMOCTH 3aKIIOYAETCSA B TOM, YTO NPEIJIOKEHHBIN MEXaHU3M (DHHAHCOBOTO
MOHHTOPHHTa ¥ YNPaBICHHUS WHBECTHIMOHHBIMA DPHCKaMH MOXKET HCIIONB30BAaThCA KaK
HMHCTPYMEHT KOJIMYECTBEHHOM OLIEHKH PHIHOYHOH HECTAOMIBHOCTH U IOIEP)KKH MOHUTOPHHTA
1 PaHHETO NPEAYNPEXICHUS PHIHOYHBIX PUCKOB, a TAKXKE CIIYKHUTh 0a30# 711 mocTpoeHus Horee
CJIOKHBIX ()MHAHCOBBIX MOJICJICH YIIPaBICHUS PUCKAMH.

Ha ocrHoBe poBeIE€HHOrO HCCIeA0BaHuUs 1Ien1eco00pa3Ho chOPMyIHPOBATh ClIELYIONINE
peKOMeHallMH, HANpaBJICHHBIC HA IOBBIIICHHE YCTONYMBOCTH (MHAHCOBOTO pPBHIHKA U
MIPAaKTHIECKOe MPUMEHEHHE Pe3yIbTaTOB padOTHI:

* B YaCTH PETyJIMPOBAHUS M MOHMTOPUHTA: PACHIMPUTH HCHOJIF30BAaHAEC MHCTPYMEHTOB
paHHEH MAMArHOCTHKHM PHIHOYHOW HECTaOWMIBHOCTH, BKIIOYAas HHTETPAlNIO JHTPOIHHHBIX
HHJIEKCOB B NIPAKTHUKY OLICHKH PHCKOB;

* B UHBECTUIMOHHOW JESATENPHOCTH: MPUMEHATh KOMOMHHPOBAHHBIE MOMEIU
nporao3upoBanus (ARIMA + sHTponuifHBI aHAIN3 HOBOCTHOTO ()OHA) IPH (POPMHUPOBAHUN
HMHBECTUIMOHHBIX CTPATeTHH U yIIPaBICHUH NOPTQETEeM aKTHBOB;

* JUI1 PHCK-MEHEDKMEHTA: HCIIONb30BaTh OSHTPONMITHBIC ITOKAa3aTeNd B KadecTBE
HMHJUKATOPOB HMH(MOPMAIMOHHBIX IIOKOB W KOPPEKTHPOBAaTh HA KX OCHOBE CHCTEMY
XEIDKUPOBAHUS U PACTIPEICICHNS KallUTala,

* B Hay4HO-00pa3oBaTenbHOM cdepe: pa3BUBATh HANPABICHUS HCCICIOBAHMUH IIO
MIPUMEHEHHIO SHTPONUITHEIX METOIOB B (PMHAHCOBOH aHAINUTHKE, & TAK)KE BKITIOYATH PE3yIIbTAaThI
JICCePTAIMH B IPOTPaMMBI ITOTOTOBKH CHEUAINCTOB B 00J1aCTH (PHHAHCOBOTO HH>KUHUPHHTA
1 PHCK-MEHEIKMEHTA.

Pe3tomMupys, MOXKHO OTMETUTb, ITO TPEIOKEHHBIE MOAXOABI (POPMUPYIOT OCHOBY JUIS
Oosree 3(EKTUBHOIO YIIPABJICHUS PUCKAaMH HA BBICOKOBOJATHIBHBIX PHIHKAX, MOBBIIAIOT
TOYHOCTH ITPOTHO3MPOBAHUS aHOMAIBHBIX IIEHOBBIX IBIKEHHH M CIOCOOCTBYIOT YKPEIUICHHIO
YCTOWYMBOCTH (PUHAHCOBOH CHCTEMBI B IIEJIOM.

OcHOBHbBIE 0J10KEHHUSI IUCCEPTALMOHHOI0 HCCJIeIOBAHMS OTPAKeHbI B CJIEAYIOIMX
Ony0IMKOBAHHBIX pafdoTax aBTopa:
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3uuNe NNLHFLU ULGRUULME

«@ULUSPL ULNUUL SUSULNRULENE UPISNULCFNP3ELENP TNRhUUSNRU.
SPLULUUYUL PUYECP WUNUAULTUL BELSCNTPY UNSESNRU»

£.00.03 — «ppuwtiutitp, hwrjuywhwlwu hwupdurnud» dwubwghunipjudp ninkuwghnnipju
pEhuwdnih ghinuljut wmunh&with huygdwb wnkhwhinunipjuh

uueneuabr

YUphywunnwpdnypubph  omiljumb  thpluymdu hwdwppiwphughtt htwbuwlut
hwlwlwpgh wdbktwpwwn phtwplhynny b wpwq qupqugnn hwndusikphg dkhn  E:
zhkngquumdwdughlt nbnbuwlwb Jeipuhnpudwt b pyujiugdut wpugqugdut hwidwnbpunnud
Uphwunnulnhdubpp wdkh mu wdbh B wonnud winpuwhdwbughtt juuhwnwh hnupkph b
hswbu htunhunnighntiu], wbybu b dwubwdnp onmljugh dwubwljhgibph  tkpppoudugh
puquUujupnipnitbtbiph  Jpuw:  Uhlbtnyt  dwdwbwl, omijuyh  Ejnmghwb’'  gusp
hpugdbihnipnithg & dwubtwnduws  Eupwljuemgjusphg nkwyh  huunhnnighniuyugdus
Hynhudwlwpg popuwibpny, ywhwnnipjui Hipuljunnig]usplbpny, wswigyw] gnpshplbpng
b wywlkbinpniiugdus  dpttwbutikpny, pwgwhwjnk] bt qhwugnyugdwb  Jupnigyuspugh
Quwhjwémpniip  wbpkjwnyulut  hnupkphg, npwnbkn  phph ot unghwjwlub
pwnjudhengubpp nidbnugunud k. quughtt wgnuljubpp b wpwewginmd whljuyniinipyui
Juuljunubp:

Uju wpnidny, windwy quughtt nwnwinudubph b npuig hhupnud pijws gnpénuikph
nuunudtwuhpmpniipn hwnluwwbu Jupbnp b bhttwbuwljut juyniimpjut woyywhndudwb b
dhttwiuwljwtt  phuljiph  jurwdupdwt  wpnh  Unnbgnudibph  dowluwh  nkuwblynithg:
NMundwlut quughtt pwpplph Jpw hhdtws nuuwlwb phulph quwhwwndwi gnpshpubkpp,
thpwpju) unwinupn  ninbuwywhwlowt  wybkghbhughwubpp, hwdwp pudupup  sku
whluymt  omljujuljmb  phdhdubph  dwdwbwlht  whnnpnpdwt b wnkpkljunduljut
ghpphipijwdnipjutt - wuydwbbkpnd  jupnl)  wwnwinudibph jubjounbudwt hudwp:
Sknkjwwnyulul wnunihh wénn nkpp b tnpnipynibitbph wpuqugdus mupwsnidp tpywbwlnid
Eu, np wbkpkjunjuljut gugmuubpp nuetnud B swhbjh qonpdntt qubkph phtwdhljuynid:
Zhnbwpup, withpwdhow L gnpshpubp, npnup fupny kb pwbhwlulwbugit) nknkjundului
dhowuyph Jupnigyuspti ni phtwdhljut b thpunk] wn quwhwnwljubbpp dhtwbuwljui
Unthpnphigh b Jun twhwggnipugdwt hwdwlwpghpnud: BEunpnwhugh  Jpu hhdtadws
gniguthoibph oqunuignpénudp |pugnighy httwpwdnpmipnitiikp £ pidbemd whljugniinipyjui
pwptwd wnpniptikpp pugwhuwyntint b pupdp wijuynit onijuitkpnid nhuljiph whinnpnodwi
dkiwpwlik hnipnitp pupkjwyknt hwdwp:

Quundtwuppmpyub b wbh wpphwlwh k pug thopp nbnbumpmtbph, w pynd’
Zuyuunnwth  Zwbpuybnnipyui  hwdwp, wudwiwynpuws npuig  Yphynnwpdnypubph
ontjuiikiph wpwbdwhwnlnipmnibibpny: Zudbkdwnwpwn thnpp dhtwbuwlwt hwdwlwpgp,
onwpbpipuw  dwubugnp ppudwljub  thnjwbgnudubphg  pwpdp  Jupidusnipiniup,
vwhdwbwthwl  Juwpquynpdut  dkjwbhqdubpp b dwbpwdwhe  Ukpnpnnukph  wénn
dwubwljgnmpniip  Ukdwgunid ki wpunwphtt gignudubph  tuwndwdp  junghjhnippiip b
nidbnugunud quughtt phuljiph hudwljupquyht Ynndp: Uju hwdwnbkpunnud nknkljunduljui
$ntth Eunpnuhl piinipwqpbph ogunuignpénudp pniy b wwhu wykh hntuwh hhdp uinbindty
windw] quughtt muwnwimdubph depnsdwt b bhtwbuwlwt dnuhpnphuigh ni nhuljkph
Yuowuplwl  qopshpikph  Upwluwh  hudwp  phph jupquynpiwi b wpowphb
nbnkjunyuljut gnpéntukph tjundwudp qquyniinipjut pupdpugdut hwdwnbkpuwnnd:
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ZEknwgnuinmpjut  opjkljinp  Yphwinnwpdnypitph onjwb £ npybu  Shtwmbuwlwub
hwuwlwpgh dh hundws, npp piinipugpynud £ pupdp wiuniimpyudp b nknkljunduljut
qquniunipjudp: Zkwnwgninnipjub wnpwplui Unhwwnnupdnypwiht wlnhdukph
whluynunipjut hnhnjumpmbtbph ophtwswhnipnibubph o juguws wknkjungulub
$nuh Lunpnuhly punipuqpbph thnthnpunipinitutphg:

Untiwlnunmpjub  ghnwlwb  tnpoypp: Munwdbwuhpmpjut  opowbwltbpnud
unugyud ghinwljut inpnyp wwpniwlnn wpyniupubphg k'

1. Uouljdky t Yphwywnwpdnypught anllm]h‘ npyhku hwdwopwuphwihtt $htwbuwlju
hwdwlwupgh pwnlugnighy dwup nmundbwuhpdwt nbuwluwt b dhpnpupubuljui
uninbkgnid, npp  hwdwlwpgnud £ nppu huwnhunnmighntuy b jupnmiguépught
wowbdtwhwnnipibbbpp.  wyulknpniugnd,  dhwubwlwh  JEpuhuyngmpyub
puguljujnipinil, dwubwngws tipulwunniguspubp, 24-dudju wphnnip b dwbpudwia
dwubiwljhgubph  ghphofowtimipinit, hisp  htwpwynpmpnit £ wdk)  hunwljkguby
Yphwunnwpdnypught wljinhqubkph quugnjugduit Pwpan wiljuyniunipjudp
wpunuwhwynnn $httwbuwlw phuljiph dbwynpiut wpwdtwhwnlnipniuukpp:

2. MNMupqupwiyb] b punyuyidl) o jphynnwpdnypuhtt whnhdubph omljuikpmd quwght
phultph  qiwhwndwh  Ukpnpupwbwlui  gpoygpbbpp  phulbph  JEpmsmpui
qnpéplipugnid  tkpunking  wbknbjunduljub  Fuonpnwhugh gniguithpubp:  Yputp
hwpduplymd & tnpmipniiubph ninlkutbph pipwghl b $ntughtt pugunidubph dhol
Unypwl-LEpikpph  npytpgbhughuyh  hpdwt  Jpu: P wwppbpmipmt wjwinuljwub
Ununkgnudubph, npnup hhutwlwind hhdudnid Eu yundwlu quwghtt pwppbph pu,
wnwowpljynn Uninkgnidp pniy Ewnwhu hwpdh wntk) mbnkjunduljub gugnidubpp npybu
wiljuyniinpjub thnthnjumpnibthiph wpwewwwp qnpént: Upryniipnid httwpuwynp
wyklh  &oqphnn nyhwlwbwgilk]  Yphwywnnwpdnypuihtt wlnhdukph  qubpp
wihljuwynitntpjut wdh thngbpp’ npybu $huwbuwlut phuhh hhbwlwi ywpudbop:

3. Upwlyky E  Uphwwunwpdnypughtt  wlhwnhdukph  omwbbkpod  bhtwbuwlub
Upnunhuwpluui b Gkpgpmdwiht phulph juowjupdwi  dkjwihqd hhuigws
onitjuyulju gnpénuikph b nkntjunduljui $nuth hwdwlgyus wqngnipjut hunkqpjus
ybpnidnipjutt Ypw, hugp poiy b wdl] pupapugily qubkph nhtwdhjuygh juthiwnbudwh
Logpunipniip U wwwhndb]  wbndw)  quughtt nmwwnwinudubph dwdwtwlh
puguthwjinnudp:

4. Upwlyk] E&u  Yphywnwpdnypughtt  wlwhdubph  omljubbkpnd  bhtwbuwlul
Upnunhinwpldwt b qhuyghtt phulkph qwhwndwt npuljh pupdpugdwih ninnujwus
Ubpnpuljut mnkgnyghkp hhudbqws tpwbwluh whnkjunjulut  wqubpwitbph
puguwhwjndwt  Jpu:  Fpwbp  hhdujws i Yphwunwpdnypuwihtt  wlnhdubph
ubnkjunyuiub  $nuh  JEpndnipiut Ukpnqupuimpput ypw’ Gnpmpymbtkph
unlkutkph opwljwt b $ntwghtt pwplunudutph JUhol Uniypwl-LEptph  Yhwnwght
nhpgkughuyh dvwinphgh hwpquplh fhpwodwdp:

5. Unwowplyk] E Yphuyunnwpdnypuyhtt whwnhdubph onijuitkpmd  hwjwuwpulonywsd
ubpypmudwihtt npnonidliph juyugdwt Junwpbjugnpsjus gnpspipug ontuyulul
gnigmithoibph b wbpkwwnjulul  gopéntukph  hwdwwnbn  phwnwpluwdp,  hugp
httwpwynpnipnit £ wyk] wywhnyl) onijuwjulut phultph dpnmwunhunwpljdwi b Jun
twhiwqgniougdwt hwdwlwupgbkph Yhpwenudp® whnhdubph pupdp wijuniimpjui
wuyudwbtbpnid:
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ABSTRACT

The cryptocurrency market is currently one of the most debated and, at the same time,
fastest-growing segments of the global financial system. In the context of post-crisis economic
transformation and accelerating digitalization, cryptoassets increasingly affect cross-border
capital flows and the investment strategies of both institutional and private market participants.
At the same time, the market’s evolution from a low-liquidity, technology-driven niche to an
institutionalized ecosystem with exchanges, custody infrastructure, derivatives, and decentralized
finance has revealed a structural dependence of pricing on information flows, where news and
social media amplify price impulses and generate volatility cascades.

In this regard, the study of abnormal price movements and the factors underlying them is
particularly relevant for ensuring financial stability and for advancing modern approaches to
financial risk management. Classical risk-assessment tools based primarily on historical price
series, including standard econometric specifications, are often insufficient for the timely
diagnosis of unstable market regimes and the prediction of sharp fluctuations under conditions of
information overload. The growing role of information noise and the accelerated dissemination
of news imply that information shocks become a measurable driver of price dynamics; therefore,
there is a need for tools that can quantify the structure and dynamics of the information
background and incorporate these assessments into financial monitoring and early-warning
frameworks. The use of entropy-based indicators provides additional opportunities to identify
hidden sources of instability and improve the interpretability of risk diagnostics in highly volatile
markets.

The relevance of the study is further strengthened by the specific nature of cryptocurrency
markets in small and open economies, including the Republic of Armenia. A relatively small
financial system, high dependence on cross-border remittances, limited regulatory mechanisms,
and growing retail participation increase vulnerability to external shocks and intensify the
systemic dimension of price risks. In this context, the use of entropic characteristics of the
information background makes it possible to form a more robust basis for analyzing abnormal
price movements and for developing financial monitoring and risk-management tools under
conditions of incomplete regulation and heightened sensitivity to external information factors.

Therefore, the chosen topic is highly relevant both for the development of financial market
theory and for applied financial monitoring and risk management under high volatility and
information uncertainty. The current state of the cryptocurrency market requires a comprehensive
approach combining econometric modeling and quantitative analysis of information flows.

The object of this study is the cryptocurrency market as a segment of the financial system
characterized by high volatility and information sensitivity.
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The subject of this study is the patterns in changes in the volatility of cryptocurrency
assets depending on changes in the entropy characteristics of the information background.

Among the results obtained within the framework of this study, containing scientific
novelty, are following:

1.

A theoretical and methodological approach to studying the cryptocurrency market as
a segment of the global financial system has been developed, systematizing its
institutional and structural features, such as decentralization and the lack of unified
oversight, fragmented infrastructure, 24-hour trading, and the dominance of retail
participants. This has made it possible to clarify the specifics of the formation of
financial risks, manifested in the instability of the pricing of cryptocurrency assets.
The methodological provisions for assessing price risks in cryptocurrency asset
markets have been clarified and expanded by incorporating information-entropy
indicators into the risk analysis procedure, calculated based on the Kullback-Leibler
divergence between the current and background distributions of news tokens. This,
unlike traditional approaches that rely primarily on historical price series, allows for
information shocks to be taken into account as a leading factor in volatility changes,
thereby ensuring a more accurate identification of periods of increasing
cryptocurrency asset price volatility as a key financial risk parameter and enhancing
the analytical validity of decisions in the financial monitoring and risk management
system.

A mechanism for financial monitoring and investment risk management in
cryptocurrency asset markets has been developed, based on an integrated analysis of
the combined influence of market factors and the information background, which has
improved the accuracy of price dynamics forecasting and ensured the timely detection
of abnormal price movements.

Methodological guidelines have been developed to improve the quality of financial
monitoring and price risk assessment in cryptocurrency asset markets by identifying
significant information signals. These guidelines are based on a methodology for
analyzing the cryptocurrency asset information background, based on the Kullback-
Leibler point divergence matrix between daily and background distributions of news
tokens.

An improved process for making balanced investment decisions in cryptocurrency
asset markets has been proposed by jointly considering market indicators and
information factors, which has enabled support for monitoring and early warning of
market risks in conditions of high asset volatility.
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