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On average, the top 20 tokens in the crypto
market have fallen 3.9% over the past 24
hours, and 12.9% over the past week. The
top daily performer is ATOM, up 21.4%, and
the worst is SOL, down 5.4%.

Bitcoin currently exhibits a trailing 30-day
annualized realized volatility of 68.2%, while
Ethereum's is 66.9%. Historically, the two
volatilities show a 70.7% correlation, while
the current correlation is lower at 66.7%.

Of the entire crypto ecosystem market cap
of $2.7 trillion, Bitcoin represents 42.4%
($1,143.5B), and Ethereum represents 18.2%
($489.5B). Excluding these two, the
remaining 18 of the top 20 tokens comprise
18.9% or $508.2B, and the rest of the crypto
ecosystem collectively represents just 20.6%,
or $554.2B.

The worst performer of the week is ADA: a
$100 investment 30 days ago would be
worth only $96.7, falling behind the top
performer, SHIB, where a $100 position
would now be worth $669.6. The $100
would be worth $139.8 had it been invested
in Bitcoin, $135.6 if in ETH, $103.1 in the S&P
500, and $156.0 if the investment was
evenly distributed across the top 20 tokens.

Our trend & turbulence metrics examine the
frequency and relative magnitude of positive
days for each token over the past quarter
(90 days). The S&P 500 has been positive
40.7% of the time, while the top 20 tokens
on average were positive 58.2% of the time.
Bitcoin was positive 54.9% of days, with an
average return of 0.5%, and an 0.0% spread

between upside and downside volatility.

Summing the two metrics, SHIB was the
strongest token, while BCH lagged.

The average pairwise correlation within the
top 20 is now 51.1%, compared with a long
term average of 54.1%. Correlations within
the crypto ecosystem have generally been
falling.

• The highest pairwise correlation in the
crypto space is LTC and BCH at 88.3%.

• The weakest pairwise correlation in the
crypto space is SOL and SHIB at -10.4%.

• Historically, the weakest pairwise
correlation has averaged 0.14%, with the
pairs changing over time.

• The highest correlation between a
cryptocurrency asset and other asset
classes is 35.1% between UNI and Dow
Jones Indus. Avg.

• The weakest correlation between a
cryptocurrency asset and other asset
classes is -26.5% between UNI and Us
Agg Bond.

• A rising average and minimum
correlation indicate a market that is
increasingly trading together, while
falling correlations suggest a rising
dispersion of performance.

We have long believed that correlations
increase in risk-off markets, meaning that
crypto assets are less of a diversifier than
commonly assumed.

• Over the past two years, the correlation
of Bitcoin to the S&P 500 on the S&P
500's 30 worst days is 0.9%.

• On these days, the top 20 tokens have an
average correlation of 9.2% to the S&P
500, with AVAX (42.3%) showing the
highest correlation and SHIB (-62.4%)
showing the weakest correlation.

Finally, we examine the top 20 tokens from a
technical perspective.

• ETH, BNB, SOL, DOT, SHIB, LUNA, AVAX,
LINK, UNI, LTC, ALGO, ATOM, MATIC, and
VET are above all of their 15, 50, 100,
and 200 day moving averages.

• No tokens are below all of their 15, 50,
100, and 200 day moving averages.

• ETH, SOL, DOT, SHIB, AVAX, LINK, ATOM,
MATIC, and VET are in overbought
territory, with RSIs greater than 70.

• None are in oversold territory, and have
RSIs under 30.

Bottom line:

Over the past 24 hours, 35% of the top 20
tokens outperformed the S&P 500. The
average return across all of the top 20
tokens was 3.9%, compared to a 0.1% gain
in the S&P 500. There are 9 tokens in
overbought territory and 0 in oversold
territory.

Email info@bitooda.io to subscribe to our
paid research tier.
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3 October 27, 2021

Daily Change and WoW
At a Glance

Figure: Top 20 week-over-week and daily change

• The top 20 tokens by market cap gained an average of 12.9% over the 
past 7 days

• Top gainer week-over-week was SHIB with a 69.3% rise
• Worst performer of the week was BTC, falling 6.1%
• ATOM leads 1-day returns at 21.4%
• SOL trails as the worst 1-day performer, seeing a -5.4% change

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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4 October 27, 2021

Bitcoin and Ethereum
Realized Volatility

Figure: Annualized rolling 30-day volatility of daily returns trailing two years

• Bitcoin currently exhibits a trailing 30-day annualized realized volatility 
of 68.2%, while Ethereum's is 66.9%

• Historically, the two volatilities show a 70.7% correlation, while the 
current correlation is lower at 66.7%

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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5 October 27, 2021

Crypto Market Cap
Total and Share by Group

Figure: Global crypto market cap

• The top 20 tokens have a combined market cap of $2.1 trillion, or 
79.4% of the total market cap

• Excluding Bitcoin and Ethereum, the rest of the top 18 have a market 
cap of $0.5 trillion, or 18.9% of the total crypto market

• The total market cap of the rest of the tokens outside the top 20 is 
$554.2 billion, or 20.6% of the asset class (vs. an average of 19.1% 
share over the past two years)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Bitcoin and Ethereum 
Dominance within Asset 
Class

Figure: Bitcoin and Ethereum dominance

• Bitcoin dominance of 42.4% fell 6.8% over the past week
• Over the past two years, Bitcoin dominance (share of asset class 

market cap) has averaged 56.1%
• Ethereum dominance of 18.2% gained 6.1% over the past week
• Over the past two years, Ethereum averaged a 12.1% share of the 

asset class

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Past 30 Days 
Performance
SHIB Best, ADA Worst 
Performing

Figure: Top 20 tokens and the S&P 500 over the past 30 days, rebased to 100 at start

• Over the past 30 days, SHIB is the best performing of the top 20 tokens
• A $100 investment would have become $103 in the S&P 500, while 

with BTC it would be $139.8 and $135.6 with an ETH investment
• On average across the top 20, a $100 investment would now be worth 

$156.0, but just $96.7 for ADA, the weakest performer, and $669.6 
with the strongest performer, SHIB

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Last 90 Days Metrics
Trend and Turbulence

Figure: Trend and turbulence - percentage positive days and volatility spreads

• Price gains for a token can be sustained when it is up more often than 
it is down, or when the magnitude of up moves is greater than the 
magnitude of down moves

• Over the past 90 days, the S&P 500 has been positive 40.7% of the 
time, while the top 20 tokens on average were positive 58.2% of the 
time

• Bitcoin was positive 54.9% of days, with an average return of 0.5%, 
and an 0.0% spread between upside and downside volatility

• Summing the two metrics, SHIB was the strongest token, while BCH 
lagged

Source: BitOoda, CoinGecko, CoinMetrics, CoinMetrics, Bloomberg
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60D Correlation
Across Markets

Figure: 60-day correlation of top 20 tokens and Bloomberg indices

• The highest pairwise correlation in the crypto space is LTC and BCH at 
88.3%

• The weakest pairwise correlation in the crypto space is SOL and SHIB at 
-10.4%

• The highest correlation between a cryptocurrency asset and other 
asset classes is 35.1% between UNI and Dow Jones Indus. Avg

• The weakest correlation between a cryptocurrency asset and other 
asset classes is -26.5% between UNI and Us Agg Bond

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg

Crypto to Crypto 
Correlations

Crypto to Other 
Assets Correlations Other Asset Class 

Correlations
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10 October 27, 2021

Pairwise Correlations
When the S&P is Positive 
Over the Past 60 Days

Figure: 60-trading day pairwise correlations when the S&P 500 is positive

• On the days that the S&P 500 was positive over the past 60 trading 
days, the highest pairwise correlation in the crypto space is XRP and 
MATIC at 89.7%

• The weakest pairwise correlation in the crypto space is SHIB and AVAX 
at -23.3%

• The highest correlation between a crypto asset and other asset classes 
is 35.4% between XLM and Dow Jones Indus. Avg

• The weakest correlation between a crypto asset and other asset 
classes is  -43.5% between UNI and Gold Spot

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg

Crypto to Crypto 
Correlations

Crypto to Other 
Assets Correlations Other Asset Class 

Correlations
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Pairwise Correlations 
When the S&P is 
Negative Over the Past 
60 Days

Figure: 60-trading day pairwise correlations when the S&P 500 is negative

• On the days that the S&P 500 was negative over the past 60 trading 
days, the highest pairwise correlation in the crypto space is XRP and 
XLM at 94.6%

• The weakest pairwise correlation in the crypto space is SOL and SHIB at 
-2.30%

• The highest correlation between a crypto asset and other asset classes 
is 31.6% between UNI and BBG Commodity

• The weakest correlation between a crypto asset and other asset 
classes is -34.5% between BNB and Dow Jones Indus. Avg

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg

Crypto to Crypto 
Correlations

Crypto to Other 
Assets Correlations Other Asset Class 

Correlations
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Correlations on the 30 
Worst S&P Days
Over the Past Two Years

Figure: Pairwise correlations for the 30 days with the worst S&P 500 performance, over 
the past two years

• During Risk-Off periods – the 30 worst days for the S&P 500 in the past 
two years – we find that correlations can increase

• Thus, the crypto asset class may be less of a hedge than investors 
expect on the days they most need a hedge

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg

Crypto to Crypto 
Correlations

Crypto to Other 
Assets Correlations Other Asset Class 

Correlations
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60D Top 20
Average Correlation

Figure: 60-day average correlation and market cap of top 20 tokens

• The current average pairwise correlation among the top 20 tokens is 
51.1%, in the 78th percentile of the two year history

• The minimum pairwise correlation is -10.4% for SOL-SHIB, lower than 
the long-term average minimum of 0.14%

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Summary Technicals
Tokens Relative to 
Moving Averages

Figure: Token prices relative to their moving averages

• ETH, BNB, SOL, DOT, SHIB, LUNA, AVAX, LINK, UNI, LTC, ALGO, ATOM, 
MATIC, and VET are above all of their 15, 50, 100, and 200 day moving 
averages

• No tokens are below all of their 15, 50, 100, and 200 day moving 
averages

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Bitcoin / BTC
$60,604 / Mkt Cap 
$1,143.5b

Figure: 2-year Bitcoin metrics

• BTC fell 6.1% week-over-week and is now trading at 98.9% of 15-DMA 
and 133.6% of 200-DMA

• The RSI of 59 fell in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Ethereum / ETH
$4,153 / Mkt Cap 
$489.5b

Figure: 2-year Ethereum metrics

• ETH gained 6.9% week-over-week and is now trading at 105.5% of 15-
DMA and 143.7% of 200-DMA

• The RSI of 70 fell in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Binance Coin / BNB
$478 / Mkt Cap $80.7b

Figure: 2-year Binance Coin metrics

• BNB fell 2.1% week-over-week and is now trading at 100.3% of 15-
DMA and 114.9% of 200-DMA

• The RSI of 62 fell in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Cardano / ADA
$2.14 / Mkt Cap $68.8b

Figure: 2-year Cardano metrics

• ADA gained 1.1% week-over-week and is now trading at 99.0% of 15-
DMA and 119.5% of 200-DMA

• The RSI of 52 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, CoinMetrics, Bloomberg
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Solana / SOL
$200 / Mkt Cap $60.5b

Figure: 2-year Solana metrics

• SOL gained 27.7% week-over-week and is now trading at 114.3% of 15-
DMA and 270.4% of 200-DMA

• The RSI of 75 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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XRP / XRP
$1.11 / Mkt Cap $52.1b

Figure: 2-year XRP metrics

• XRP gained 1.0% week-over-week and is now trading at 99.8% of 15-
DMA and 107.3% of 200-DMA

• The RSI of 50 fell in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Polkadot / DOT
$45.30 / Mkt Cap $47.1b

Figure: 2-year Polkadot metrics

• DOT gained 9.4% week-over-week and is now trading at 106.9% of 15-
DMA and 164.2% of 200-DMA

• The RSI of 71 fell in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Dogecoin / DOGE
$0.26 / Mkt Cap $33.9b

Figure: 2-year Dogecoin metrics

• DOGE gained 4.2% week-over-week and is now trading at 104.3% of 
15-DMA and 91.0% of 200-DMA

• The RSI of 65 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Shiba Inu / SHIB
$0.000048 / Mkt Cap 
$23.6b

Figure: 2-year Shiba Inu metrics

• SHIB gained 69.3% week-over-week and is now trading at 153.5% of 
15-DMA and 486.1% of 200-DMA

• The RSI of 80 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Terra / LUNA
$44.00 / Mkt Cap $17.7b

Figure: 2-year Terra metrics

• LUNA gained 16.4% week-over-week and is now trading at 110.9% of 
15-DMA and 224.7% of 200-DMA

• The RSI of 66 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg



© 2021 BitOoda Holdings Inc.

B
it

O
o

d
a 

R
e

se
ar

ch

25 October 27, 2021

Avalanche / AVAX
$69.02 / Mkt Cap $15.2b

Figure: 2-year Avalanche metrics

• AVAX gained 21.1% week-over-week and is now trading at 114.4% of 
15-DMA and 212.2% of 200-DMA

• The RSI of 82 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Chainlink / LINK
$32.45 / Mkt Cap $15.0b

Figure: 2-year Chainlink metrics

• LINK gained 25.1% week-over-week and is now trading at 115.8% of 
15-DMA and 118.2% of 200-DMA

• The RSI of 76 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Uniswap / UNI
$26.58 / Mkt Cap $13.9b

Figure: 2-year Uniswap metrics

• UNI gained 2.0% week-over-week and is now trading at 102.2% of 15-
DMA and 101.5% of 200-DMA

• The RSI of 63 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Litecoin / LTC
$198 / Mkt Cap $13.7b

Figure: 2-year Litecoin metrics

• LTC gained 5.0% week-over-week and is now trading at 104.7% of 15-
DMA and 105.4% of 200-DMA

• The RSI of 66 fell in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Algorand / ALGO
$2.01 / Mkt Cap $12.3b

Figure: 2-year Algorand metrics

• ALGO gained 17.3% week-over-week and is now trading at 109.9% of 
15-DMA and 160.1% of 200-DMA

• The RSI of 64 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Cosmos / ATOM
$42.95 / Mkt Cap $12.0b

Figure: 2-year Cosmos metrics

• ATOM gained 22.8% week-over-week and is now trading at 123.7% of 
15-DMA and 202.3% of 200-DMA

• The RSI of 72 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Polygon / MATIC
$1.74 / Mkt Cap $11.8b

Figure: 2-year Polygon metrics

• MATIC gained 17.9% week-over-week and is now trading at 116.5% of 
15-DMA and 144.1% of 200-DMA

• The RSI of 76 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Bitcoin Cash / BCH
$610 / Mkt Cap $11.5b

Figure: 2-year Bitcoin Cash metrics

• BCH fell 1.7% week-over-week and is now trading at 99.0% of 15-DMA 
and 90.4% of 200-DMA

• The RSI of 58 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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VeChain / VET
$0.14 / Mkt Cap $9.4b

Figure: 2-year VeChain metrics

• VET gained 20.7% week-over-week and is now trading at 112.5% of 15-
DMA and 114.1% of 200-DMA

• The RSI of 80 rose in the last 7 days (and is in overbought territory)

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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Stellar / XLM
$0.37 / Mkt Cap $9.1b

Figure: 2-year Stellar metrics

• XLM fell 0.5% week-over-week and is now trading at 99.6% of 15-DMA 
and 100.3% of 200-DMA

• The RSI of 61 rose in the last 7 days

Source: BitOoda, CoinGecko, CoinMetrics, Bloomberg
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instruments, products or digital assets addressed
in the Information is not a guide to future
performance, nor is it a reliable indicator of
future results or performance.

Ooda Commodities, LLC is a member of NFA and
is subject to NFA’s regulatory oversight and
examinations. However, you should be aware
that NFA does not have regulatory oversight
authority over underlying or spot virtual
currency products or transactions or virtual
currency exchanges, custodians or markets.

BitOoda Technologies, LLC is a member of FINRA.

“BitOoda”, “BitOoda Difficulty”, “BitOoda Hash”,
“BitOoda Compute”, and the BitOoda logo are
trademarks of BitOoda Holdings, Inc.
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