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Abstract

The purpose of this research is to study the Bitcoin market, the investment in Bitcoin, and the
determinants of Bitcoin price in the world market. The analytical approach was the study of the
relationship between tentative factors affecting the price of Bitcoin in the world market. The
independent variables in this study consisted of the US dollar index, 10-year US Treasury bond
yields, the Dow Jones Industrial Average, oil prices, and gold prices in 96 months, during 2011-

2018.

The results of the study using Multiple Linear Regression data analysis showed that the
independent variables positively related to the price of Bitcoin were the Dow Jones Industrial
index and gold prices while the variables having negative effect was the US Dollar Index. As for

10-year US treasury bond yields and oil prices, they were not significantly related to Bitcoin.

Keywords: Bitcoin Price, Economic Factors, Cryptocurrency
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amlaud (x;) wagfuusiuiatunoaaiiansy (X,) Musmefuuui 3 iAmesd (Xg) WluBnuils
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(X5) WagTIAIMIA (X3) WagsiAundu (X,) diududsdassau lignidenidrdduuy

Y

M15199 1 nan1sinsIeiaunIsanneeny (Yeya 8 U)

Model R R Square Adjusted R Square Std.Error of the Estimate Durbin-Watson

1 0.814 0.663 0.659 1715.32028
2 0.889 0.790 0.786 1359.28470
3 0.905 0.820 0.814 1267.67584
4 0911 0.830 0.822 1239.38942 0.996

731: AN51990 1 INNNTIATIEIUBIAULIVY, 2564

o,

a

NMININ 1 wansrdulsedns avdusiuswy R) Ardudszansnisnensel (R2 ) Ardudsedns
nsNeNSINUSULALAD (Adjusted R2 ) Ararumatamaoulun1suseunuan (Standard Error of The
Estimate) wazA1 Durbin-Watson Alda1naun1sanass gun1saudnuiuduneulunisiinsigiannes
WUTIALUUT 3 A1 R Square tV1AU 0.820 kand11 FALUaTeAILUUN 3 81815095 U18n1T
Wasunlasvessmdnrssdlunainlanlugae 8 Un1uun laseuay 82 FNNIFILUUA 1 D9 2 157
=X v a A £ all d‘ = 3 1 Iall A £ a{' t:l'd 1 |
Jsdnduladendiuuu 3 e Anwitunausely wailiidenduuun 4 fiA1 R Square UINNIT LWSIY
fauunl 4 Rndaunludiuysurssafa VIF uag Tolerance

v v o w

@ a [y J a = Y . N
NNINAFDUANULUUDATENUTDIAIAINAAIALARDU “N"Ugi‘ijﬂ’] Durbin-Watson Nszauudgdngy

>

.05 U7 ANEDA Durbin-Watson 4A1AU 0.996 waga1nn15UAM1519 Durbin-Watson 1 n = 96
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(Fuuseg1elunis@nel) wag K = 5 (3nuiusiwlsdasenisiunisane) azlean DL = 1.446 wag DU
= 1.618 M UALLAAT 4 - 1.618 = 2.382 ANNLALAIUDENIN 1.446 bNILALUUAILUULTAIAIY

ABNMLARBULAATATIANLALNUSBE 19U ULTIUIN

M13199 2 UARIHANITIATILYIAILUTUTIU (Toya 8 T)

Model Sum of df Mean F Sig.

Squares Squares

3 Regression 672005188.4 3 224001729.5 139.391 .000

Residual  147844187.6 92 1607002.039

Total 819849376.0 95
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15797 2 (@eyarae 8 ¥) Wustenunansiesizianuudsusiulumsiiesiesiannis
AN IR UYL efiansunanaA1vesianuuiiaeslaegaine F-Statistic = 139.391 uazAn
Significant w3a P-value = 0 Fsflasninsedutoddymeadanisedu 05 Fudunsufiasauuigiu
wdn Hy vianeanuinluifulsdassesntios 1 sudsiisnsnasesndanssilunainianiugie 8 U9

NIUL

i a ¢ TR W v P
13199 3 NANTFAATIEUAMUANNUTTENINAILUS (GUaHa 8 1)

95.0%

Confidence
Unstandardized Standardized Interval for Collinearity
Model Coefficients Coefficients T Sig. B Statistics
Std. Lower Upper
B Error Beta Bound Bound Tolerance VIF
3 (Constant) 3459.10 5772.27 060 .55 -8006.82  14925.01

il
X1 9REMNTIY

AlAud 0.88 .05 1.22 19.13 .00** 0.77 0.95 0.48 2.08
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