http://www.jsebs.org The Journal of Society for e-Business Studies
ISSN: 2288-3908 Vol.22, No.4, November 2017, pp.117-128
https://doi.org/10.7838/jsebs.2017.22.4.117

HESQe] A Bt T
A Study on The Asset Characterization of Bitcoin

*k

&M e (Seong Il Jang), Z A 2d(Jeong Yeon Kim)

HEsQLS] S &8 F7kek FA vl ESS]
we Awd Aol A mEDS
MEmY At HAE EHEE A w

2 AdFE HEFQY A A Aek AyAT
=Y ANAAL EFFAT AN S T &

S v TYARE ] AHHAE

BAaatel, 33 MEale] ARET] BANA fAEA WHeaEA AZaA.
24 A3 WEDQE F34 GAG PP O nelr B3t Fa7HAe] vis) 913
8371553} Sl g SN FATAE AW AR 5S Sl 4 90tk ol ele 7543
oz BRas) wee

ABSTRACT

The increased national utilization of Bitcoin results in multiple complications. Therefore,
there are continuous debates on the subject, the main point being how to characterize
Bitcoin’s asset nature.

The following study bases, focusing on the function value, justifies Bitcoin's asset
characterization. Using regression analysis to construct relations between gold and indexes
such as CPI, DXY, and S&P500 as well as the relation between Bitcoin and the previously
mentioned indexes, the question of whether gold and Bitcoin reacted in a similar fashion
to the same indicators was examined.

The results conclude that Bitcoin has similarities with gold, showing that it is risk averse
and an investable commodity in lieu to profitability when it comes to inflation and currency
value. When considered with price volatility, the main force behind the function of invest-
ment asset, categorizing Bitcoin as a high-risk financial investment asset rather than as
a currency within the system would be more effective for management.
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(Figure 1) Trading Volume Trend of
Bitcoin in Korea(BTC)
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(Figure 2) Price Trend of Bitcoin in
Korea (KRW)
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dependent variable
GP BP
. Adjusted . Adjusted
Sig. R Square Beta Sig. R Square Beta
. CPI | 0.003 0.770 0.896 | 0.004 0.728 0.876
Inflation
WTI | 0.001 0.061 -0.257 | 0.000 0.291 -0.543
Currency DXY | 0.000 0.540 -0.736 | 0.000 0.79% -0.892
independent value D/E | 0.000 0.530 0.730 | 0.000 0.856 0.926
variable Interest rate/ TR 0.000 0.604 -0.779 0.000 0.584 -0.765
Financial condition | FSI | 0.000 0.403 -0.648 | 0.000 0.631 -0.801
Stock et SP 0.000 0.49% 0.705 | 0.000 0.704 0.840
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VIX | 0993 -0.005 0.001 | 0.001 0.057 -0.249
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