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Petijuma galvenie secinajumi
e ~95% no BTC apjoma, kas ir reportots Coinmarketcap 4/28/19- 5/5/19, ir fake
e Analizéja péc tris parametriem — transakciju apjoma, BTC apjoma stunda un bid/ask spread
e Izdalija 10 birzas, kuras nenodarbojas ar wash trading / volume inflation / fake trading
o lemesli, kapéc birzas feiko apjomu
o lai btu augstak Coinmarketcap saraksta, tadejadi iegustot jaunus lietotajus
o lai varéetu prasit augstakas listing fees no projektiem

Péetijuma dataset
We've collected data from 81 exchanges.

We needed a universal method of collecting data across any exchange. So we built infrastructure to
programmatically read data off the screen. We read the order book and recent trades four times a
second.

Practically every relevant exchange. We started from the top of the reported bitcoin volume list on the
bitcoin markets page on CoinMarketCap on December 5, 2018 and worked our way down to the
bottom, stopping at exchanges with less than $1 million in daily volume

Vairak par metodologiju — pétijuma 16-18.Ipp
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Transakciju apjoma histogrammas

Ka baseline vini panéma sesas birzas, kuras ir compliant stingram ASV regulacijam (BitLicense), lidzigi ka
parastas birzas. Grafikos redzami BTC darfjumu histogramma péc apjoma, jeb cik % no visiem
darijumiem bija 0-0.1 BTC, 0.1-0.2 BTC, 0.2-0.3 BTC, ..., apjoma. Grafiki izskatas logiski - vairak darijumi ir
ar mazakiem apjomiem un cilvékiem labak patik sttt apalus bitcoinus — 1 BTC, 2 BTC, 3 BTC utt.
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Kontrastam, ka Sis sadaltljums izskatas citam birzam:
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(visu analizéto birzu grafikus var apskatit pétijuma 86.lpp, ja ir interese par kadu konkrétu birzu)
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Tirdzniecibas apjoms stunda

Apkopoja informaciju par BTC apgrozijumu stunda nedélas laika. Apgrozijums dienas laika vari€, biezi lidz
pat 10X, neatkartojas katru dienu, un reagé uz jaunakajam zinam
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Ta pati nedéla, péc citu biru BTC apgrozijuma:
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Bid/ask spread
Analizéja starpibu starp augstako cenu par kadu kads ir gatavs pirkt BTC un zemako cenu par kadu ir
gatavs pardot BTC. AtSkirtba varié, bet parasti ir visai zema, parasti mazaka par 5
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Salidzinajumam, citu birZu spread médz bat simtos dolaru
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No 83 birzam, tikai izgaja visus tris testus:
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Exchange
Binance
Bitfinex
Coinbase Pro
Kraken
Bitstamp
bitFlyer
Gemini
itBit
Bittrex
Poloniex

Total

Table 3: Average daily volume on 10 real volume exchanges for April*

Visu birZu aprila vidéjais dienas apgrozijums ir $11 miljardi — realo birzu — pusmiljards.

Real vs fake apjoma attieciba dazas birzas

Daily Volume
$217,602,085
$78,164,783
$73,225,467
$61,267,275
$58,635,892
$26,984,684
$14,581,046
$12,150,837
$7,806,571
$4,069,706

$554,488,345

Protams, ari paréjas birzas ir reals BTC apgrozijums, bet tas ir ievérojami mazaks neka fake.

Blockchain Transparency Institute

TheTie'™
105

Sylvain Ribes

Average

103

HitBTC
> 90%
82.8%
67.8%
80.2%

Huobi
> 60%
90.8%
88.2%
79.7%

OKEXx
> 90%
94.0%
94.9%

93.0%

Table 5: Percentage fake volume estimated by third-party researchers



