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August 8th, 2022
Crypto Markets Remain Resilient Despite Hacks
 
 

Price Movements: The price of SOL, Solana's native cryptocurrency, barely budge last week

after a hack drained thousands of wallets.

Market Liquidity: Ukrainian hryvnia-denominated crypto volume remains robust, with the

majority of trades now placed for the stablecoin Tether.

Derivatives: ETH options volumes have surged ahead of the Merge, with investors piling into

the $3k strike.

Macro Trends: Bitcoin's rolling correlation with both bonds and Nasdaq hit a 3-month low,

suggesting crypto markets have diverged from traditional assets.

Subscribe to our weekly research newsletter that accompanies this Chartbook here.

www.kaiko.com

Research

https://www.kaiko.com/pages/kaiko-research


1. Price Dynamics
Bitcoin

Aug 2 Aug 4 Aug 6 Aug 8

$1,600

$1,650

$1,700

 Ethereum Price

Aug 2 Aug 3 Aug 4 Aug 5 Aug 6 Aug 7 Aug 8

Bi
tc

oi
n

Et
he

re
um

-1%

0%

1%

-2%

0%

2%

 Hourly Returns

A
ug

, 0
2 

1A
M

A
ug

, 0
2 

5A
M

A
ug

, 0
2 

9A
M

A
ug

, 0
2 

1P
M

A
ug

, 0
2 

5P
M

A
ug

, 0
2 

9P
M

A
ug

, 0
3 

1A
M

A
ug

, 0
3 

5A
M

A
ug

, 0
3 

9A
M

A
ug

, 0
3 

1P
M

A
ug

, 0
3 

5P
M

A
ug

, 0
3 

9P
M

A
ug

, 0
4 

1A
M

A
ug

, 0
4 

5A
M

A
ug

, 0
4 

9A
M

A
ug

, 0
4 

1P
M

A
ug

, 0
4 

5P
M

A
ug

, 0
4 

9P
M

A
ug

, 0
5 

1A
M

A
ug

, 0
5 

5A
M

A
ug

, 0
5 

9A
M

A
ug

, 0
5 

1P
M

A
ug

, 0
5 

5P
M

A
ug

, 0
5 

9P
M

A
ug

, 0
8 

3A
M

A
ug

, 0
8 

7A
M

A
ug

, 0
8 

11
A

M

0%

2%

4%

% 
Pr

em
iu

m

Bitcoin - Fiat Premium
The premium between BTC-fiat pairs and BTC-USD
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2. Volatility and Correlations
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3. DeFi Tokens
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 DeFi Token YTD Returns
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 DeFi Token Weekly Returns
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BTC-USD ETH-USD
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3. Exchange Volume - Fiat Pairs
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Data Source: Daily aggregated trade volume and count



4. Exchange Volume - Tether Pairs

BTC-USDT ETH-USDT
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5. Order Book Liquidity - Fiat Pairs
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Bid-Ask Spread
The di!erence between the best ask and the best bid on an asset's order book.
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2% Market Depth
The sum of all bids and asks placed within 2% of the midprice on a trading pair's order book.

Price Slippage
The di!erence between the expected price of a $50k sell order and the price at which the simulated trade is executed.
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Data Source: Hourly average market depth, bid-ask spread, price slippage



6. Order Book Liquidity - Tether Pairs

Bid-Ask Spread
The di!erence between the best ask and the best bid on an asset's order book.

BTC-USDT ETH-USDT
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2% Market Depth
The sum of all bids and asks placed within 2% of the midprice on a trading pair's order book.

Price Slippage
The di!erence between the expected price of a $50k sell order and the price at which the trade is executed.
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Data Source: Hourly average market depth, bid-ask spread, price slippage



Bid Depth and Ask Depth
The quantity of all bids and asks within 2% of the midprice on USD order books aggregated across Coinbase, Bitstamp, Kraken,
Bitfinex, Itbit, Bittrex, Binance US, and Gemini.
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7. Aggregated Order Books
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Ratio of Bid Depth to Total Market Depth
The quantity of aggregated bids divided by the total market depth. When the ratio is above .5, bid depth is greater than ask depth.
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