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Table 1

Author(s)
Time of Methodol- Data  

-

currencies 

Caporale 

& Zekokh 
2010 to 

April 30, 

2018

Mark-

ov-Switching
-

Ethereum, 

-

coin, Bitcoin

Corbet et 

al. (2018)

Between 

2016

Conditional 

Correlation 

(DCC) model

interconnected. Bitcoin price can 

-

coin

Bitcoin, Lite-

Ciaian et 

al. (2018) to 2016

Autoregres-

sive Distrib-

uted Lag 

There is a correlation between the 

-

currencies

6 major alt-

coins and 10 

minor alt-

coins.

April 28, 

2013 to 

August 1, 

31, 2018

Granger

model

Bitcoin to Litecoin, before the bi-

furcation.

Bitcoin, Lite-

coin

Canh et al. 

August 5, 

2014 to 

December 

31, 2018

DCC-

Granger test

-

DAS and BCN.

The results from

positive and strong correlations 

-

-

-

rencies

with the larg-

est market 

capitalisation 

(as of 31st Dec 

2018).
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2015 to  

2018

Augmented 

and Phil-

lips-Perron 

unit-root

effects

Bitcoin and Ethereum seem to 

follow a similar pattern and could 

be correlated.

Bitcoin, 

Ethereum

-

pa et al. 

10, 2018

these currencies themselves deter-

unidirectional shock spillovers 

between Ethereum and Litecoin 

and bidirectional shock transmis-

sions between Bitcoin and the other 

two coins.

Bitcoin, 

Ethereum, 

Litecoin

Beneki et 

August 8, 

2015 to  

June 10, 

2018

model

There are positive shocks to Ethere-

-

from Ethereum returns to Bitcoin 

Bitcoin, 

Ethereum

(2021) November 

Granger 

test

-

no independent causal link with 

-

-

icant bi-directional causal corre-

lations at the quantile level (0.05, 

at upper quantile levels (0.6-0.8 

as BTC and ETH, have a more sig-

smaller ones.

Ethereum, 

-

ple, Bitcoin 

Cash, Litecoin, 

EOS, Bifrost, 

Coin, Stellar

al. (2023) to April 6, 

2021

Pearson 

correlation, 

Minimum 

Spanning 

Tree

(MST), graph-

based metrics, 

-

-

ket Compo-

nent Concept

30-min-

ute 

dataset 

sourced 

from the 

HitBTC 

-

change

affecting the bitcoin market. These 

emotions, including fear and greed. 

-

a disproportionate impact on the 

market, whereas more prominent 

34 most active 

-

cies



Stosic et al. 

(2018)

August 26, 

2016 to 

2018

And minimum 

spanning 

trees

Most of the eigenvalues in the 

-

ues do. The minimum spanning tree 

of bitcoin cross-correlations reveals 

-

currencies

Shi et al. 

(2020)

August 8, 

2015, to 

2020

estimation 

procedure

readings show a considerable positive 

have a favourable association in terms 

when considering various correlation 

networks. The evidence suggests 

Litecoin, while Ethereum is linked to 

Bitcoin, Dash, 

Ethereum, 

Litecoin, 

Stellar

Aslanidis 

et al. 
2014 to 

September 

generalised 

DCC class 

model

change over time. Correlations with 

Monero are more stable over time. 

minimal.

-

currencies 

(Bitcoin 

(BTC), Dash

(DASH), Mone-

and three 

traditional 

assets (Stand-

ard & Poors 

500 Composite 

(SP500), S&P 

bond

(BOND), and 

Gold Bullion 

LBM (GOLD))
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Table 2. 

Level
Difference

Bitcoin (BTC) 0.01 *** (2) 0.01 *** (1)

Litecoin (LTC) 0.06222 * (14) 0.01 *** (13)

Namecoin (NMC) 0.01 *** (20)

Peercoin (PPC) 0.05585 * (23) 0.01 *** (22)

0.01 *** (33) 0.01 *** (32)

Dogecoin (DOGE) 0.01 *** (38)

0.5166 (21) 0.01 *** (20)

0.01 *** (25)

Table 3. 

Lag p-value

BTC does not Granger 

Cause LTC
1

LTC does not Granger 

Cause BTC
1

BTC does not Granger 

Cause NMC
1

NMC does not Granger 

Cause BTC
1

BTC does not Granger 

Cause PPC
1 0.1535

PPC does not Granger 

Cause BTC
1

BTC does not Granger 
18

Cause BTC
18 0.00102 *** 

BTC does not Granger 

Cause DOGE
< 2.2e-16 *** 

DOGE does not Granger 

Cause BTC
< 2.2e-16 *** 

BTC does not Granger 
5

Cause BTC
5

BTC does not Granger 
15 0.03364 ** 

Cause BTC
15 0.04648 ** 



Table 4. 

Bitcoin (BTC)

Litecoin (LTC)

Namecoin (NMC)

Peercoin (PPC)

0.050183

Dogecoin (DOGE)

Table 5. 

Combination Bandwidth parameter (C)
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L  = L
Y

1 2 3 4 5

BTC does not Granger Cause LTC
 

6.133 6.351

LTC does not Granger Cause BTC
5.261 3.613

BTC does not Granger Cause NMC 0.26036
2.323

NMC does not Granger Cause BTC

BTC does not Granger Cause PPC

PPC does not Granger Cause BTC

8.356

5.216 4.604

BTC does not Granger Cause DOGE
6.522

DOGE does not Granger Cause BTC
6.044 3.633 2.142 1.542

0.15801 0.15810

0.15851 0.15153 0.24828 0.50000
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15
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Hastings Science 

Management
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-
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Applied Statistics, 

632

54
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Econometrica, 48
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-

odluka na temelju povijesnih podataka i prediktivnih odnosa.


