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The Future of money – cryptocurrencies, local currencies and cashless society
The measurement of liquidity and the dynamics of the transaction 

process.



Przenoszenie zmian cen, p ynno ci i informacji 
mi dzy kryptowalutami na przyk adzie gie dy BitFinex

Streszczenie

spillover index

S owa kluczowe:

1. Introduction



2. Literature review





3. Data



Figure 1. Dynamics of daily prices and volume of BTCUSD over the period May 2017 – May 2018
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Figure 2. Dynamics of daily prices and volume of ETHUSD over the period May 2017 – May 2018
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Figure 3. Dynamics of daily prices and volume of DSHUSD over the period May 2017–May 2018
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Figure 4. Dynamics of daily prices and volume of LTCUSD over the period May 2017–May 2018
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Figure 5. Dynamics of daily prices and volume of XMRUSD over the period May 2017–May 2018
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Table 1. Descriptive statistics of data

 
Number 

of observations
Minimum

Maxi-
mum

Range Median Mean Std.dev



4. Model
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5. Results

Table 2. Price spillovers (average) over the period May 2017–May 2018 – average

Contribution to:
Contribution from:

Total:
dPriceBTC dPriceDSH dPriceETH dPriceLTC dPriceXMR

59.70

39.100

31.04

31.03

29.88

89.48 61.85



Table 3. Information spillovers (average) over the period May 2017–May 2018 – average

Contribution to:
Contribution from:

Total:
dVolBTC dVolDSH dVolETH dVolLTC dVolXMR

56.68

30.76

57.19

63.79

37.43

91.137



Table 4. Liquidity spillovers (average) over the period May 2017–May 2018 – average

Contribution to:
Contribution from:

Total:
VoVBTC VoVDSH VoVETH VoVLTC VoVXMR

63.73

55.56

20.62

19.04

34.15

95.050 61.380

Table 5. Percentage contribution of separate cryptocurrencies to the price, information 
and spillover indices

Price spillover Information spillover Liquidity spillover

Mini-
mum

Aver-
age

Maxi-
mum

Mini-
mum

Aver-
age

Maxi-
mum

Mini-
mum

Aver-
age

Maxi-
mum

28.933 35.860 26.073

21.871 11.600 30.971

16.811 29.633 13.884

16.033 14.383 15.777

16.352 8.524 13.294

61.850 50.830 61.380



Figure 6. Price, information and liquidity spillovers over the period May 2017–May 2018. 
Average spillover value over 3-months period

20

30

40

50

60

70

80

Price Information Liquidity

20
17

-08
-04

20
17

-09
-04

20
17

-10
-04

20
17

-11
-04

20
17

-12
-04

20
18

-01
-04

20
18

-02
-04

20
18

-03
-04

20
18

-04
-04

20
18

-05
-04



6. Conclusions



Appendix

Table 6. P-values of the ADF test 

 Bitcoin Dashcoin Ether Litecoin Monero
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