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P MEZE A RE LA T 452 7 ol T B i L AR ™A A, 2140 A By ™= b ik 31l fe K
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J5 ZAE R GEME 2017 AR AL T PRI AE N5 B T AR OGTE 2020 ARJIE & 2021 4EAT,
T L 6 J7 950 A0 4 S H SRR 2017 4RI R L0 3 52, 5 298 nlsE WXt He iy
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TEJEPERHE RS T i, CA MR 4 T AR AR M A . Fernandez—Villaverde
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(4518, Khuntia 1 Pattanayak (2018) 7E7R 81 4 I AELL FR 43K L ARr i a5 0 B AR 2 v AR £k
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(4 £ BE 43 BT LU AR T A D8 P B A 1l A, O FL DL e M 9 Fi 22 AR I A BR/D 17 5% e T i 4
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M SEESER K5
AHR 33T GSADF H1 BSADF J5 VA XS LA T4 46 e 51 47 SIS TR A 46, SFUMARE AR S 18] )
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25 . 2% Phillips 75 (2015) R0, BOE R SIS I T 54 ry=0.2,
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FLUR AR 45 B 55U BSADF {H 53045 21 %5 ZEHE A ] (1) GSADF {H°4 supBSADF =17.53,

WL T GSADF 5470 5% 5 a5 1,950 53— A g 44 AR 265 55 B0 AR B A 1 DAl i3, 42
52 HORE T AR 7 91 A7 ARV TR ) 9 AR

Pt A B BSADF L, L(6) 301 (7) 2E— 25 5 2L R (9 T2 1A
KRG 23575 T R BRER T 00 | H BE R AR AS B J5ofs & e 3, BV R RV TR H+F
ST 10 DS H . SRS 9 MEIRIBL, BARE R 3K 2 fir,
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1 2015/10/25 2015/11/5 12 5.8554 2.5667 52.77%
2 2016/6/7 2016/6/22 16 5.7784 3.0058 34.49%
3 2016/12/22 2017/1/5 15 4.4851 2.1445 35.34%
4 2017/5/2 2017/6/15 45 5.2114 2.1572 112.27%
5 2017/12/2 2017/12/21 33 6.1638 2.3309 146.13%
6 2019/5/8 2019/6/4 28 3.2648 1.6072 49.17%
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WER 2 s, 76 2013 4E 10 A 1 H & 2021 455 A 31 H#E], K5 H 9 4B B i o A%
WK, UL T LR T R i = BEAS T S, AR I R 6, 2 B R B R R IR G . ARk
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Abstract: Bitcoin as a typical representative of decentralized virtual currency, is considered as a
special commodity that can perform some currency functions, which not only acts as a medium of
exchange within a certain range, but also has a fixed amount of scarcity.In this paper, we use the
BSADF and GSADF bubble test methods to identify the price bubble in the Bitcoin market from
2013 to 2021 and beginning and ending point during this period.Combined with the event research
method, the evolution mechanism of price bubbles is tested.The results show that the price bubbles
of Bitcoin appeared 9 times. Before 2017, positive news directly related to Bitcoin was the main
reason for the sharp increase in price. However, in recent two years, the macroeconomic
environment has deteriorated, and the surge in demand for Bitcoin as a hedge led to the emergence
of price bubbles.The results of event study indicate that the implementation of regulatory policies
can effectively restrain abnormal price fluctuations and avoid bubble inflation from damaging the
economy. Therefore, Chinese government should establish a digital currency supervision system as
soon as possible, strengthen the monitoring of virtual currency transaction funds, and guard against
risk contagion between virtual currency market and traditional financial market.

Keywords: Bitcoin, Price Bubble, BSADF and GSADF Test, Evolution Mechanism, Risk
Prevention
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