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Digital Gold Institute: Vision
R&D center of excellence focused on teaching, training, consulting, and advising about scarcity in 
digital domain (bitcoin and crypto-assets) and the underlying blockchain technology

Bitcoin: Digital Gold
The most successful attempt at creating scarcity 
in the digital realm without a trusted third party. 
Bitcoin is the digital equivalent of gold, 
disruptive for our current digital civilization and 
the future of money and finance. More a crypto-
commodity than a crypto-currency, Bitcoin aims 
to be world reserve asset.

Blockchain: Hype or Reality?
Blockchain requires an intrinsic native digital 
asset to provide the economic incentives for the 
blockchain maintainers to be honest. Without 
the seigniorage revenues associated to its native 
asset, a blockchain system would need to select 
and appoint its maintainers, ultimately resorting 
to central governance.

Financial Services for Crypto
The most promising field, instead of 
technological applications of blockchain, is the 
development of financial services for crypto 
assets: those tools, practices, and facilities 
needed by institutional investors and high-net-
worth individuals. Finance might not need 
blockchain, but the blockchain economy needs 
new financial services.

Beyond Bitcoin: Timestamping
A timestamp demonstrates that a document 
existed in a specific status prior to a given point 
in time. Digital data can be securely 
timestamped though the attestation of its hash 
value in a blockchain transaction. What jewellery 
is for gold, timestamping could be for bitcoin: 
not essential but effective at leveraging its 
beauty.



R&D center of excellence focused on teaching, training, consulting, and advising about scarcity in 
digital domain (bitcoin and crypto-assets) and the underlying blockchain technology

Digital Gold Institute: Activities

Consulting
Becoming one of our partners means 
empowering your business with a proper 
understanding of Bitcoin, crypto assets, and 
blockchain technology. It is a strategic choice 
that will allow you to leverage unique 
opportunities while avoiding the irrational hype 
that pollutes these topics.

Development
We write code and love to get our hands dirty in 
programming and technology.
Check out our OpenTimestamps calendar free 
facility and btclib, an open-source Python library 
intended for teaching/learning/using bitcoin, its 
blockchain, and the associated elliptic curve 
cryptography.

Research
Our research activity includes 
quarterly reports on the bitcoin and blockchain 
ecosystem and the thesis works of our students.
Anyway, the bulk of the activity is happening at 
the Crypto Asset Lab (CAL), a joint research 
initiative with the University of Milano-Bicocca.

Training
We offer training and education about Bitcoin, 
crypto assets, blockchain, distributed ledger, 
smart contracts, and cryptography: the program 
is based on the Bitcoin and Blockchain 
Technology course taught at Milano-Bicocca and 
other universities.

https://dgi.io/
http://github.com/dginst
https://dgi.io/ots
https://github.com/btclib-org/btclib
https://dgi.io/reports
https://dgi.io/full-team/
https://cryptoassetlab.diseade.unimib.it/
http://www.ametrano.net/bbt
http://www.ametrano.net/bbt


Advisory and Training for Institutions, 
Consultancies, and Private Firms

Selected current and past collaborations 
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Bitcoin Performance 2022Q4 -15%

7/48

$ 16,531

@ 2023 Digital Gold Institute



Bitcoin Quarterly Performances



Bitcoin Yearly Performances

Date Price Yearly 
Performance

31-Dec-2011 5 $ 1,566 %

31-Dec-2012 13 $ 172 %

31-Dec-2013 754 $ 5,448 %

31-Dec-2014 320 $ -58 %

31-Dec-2015 430 $ 37 %

31-Dec-2016 963 $ 122 %

31-Dec-2017 14,156 $ 1,318 %

31-Dec-2018 3,742 $ -72 %

31-Dec-2019 7,193 $ 87 %

31-Dec-2020 28,968 $ 302 %

31-Dec-2021 46,196 $ 59 %

31-Dec-2022 16,531 $ -64 % 

9/48

Year Average Market Cap

2022 about $540B

2021 about $750B

2020 about $200B

2019 about $130B

@ 2023 Digital Gold Institute



Volatility of Best Performing Assets
252 Days Rolling Window
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1Y

BTC 100.00%

GOLD 11.47% 100.00%

COPPER 16.61% 48.24% 100.00%

CRUDE OIL 12.74% 34.19% 42.18% 100.00%

CORN 2.60% 25.20% 19.40% 34.65% 100.00%

EUR -2.45% 4.93% 9.31% -4.76% 5.16% 100.00%

GBP -8.28% 8.48% 10.14% 2.46% 6.97% 76.70% 100.00%

JPY -6.63% 1.60% 8.54% 7.36% 2.96% 41.73% 47.11% 100.00%

CHF -4.79% 11.60% 9.53% 1.56% 3.94% 71.52% 60.72% 53.09% 100.00%

NASDAQ 58.22% 9.30% 19.74% 4.02% -8.70% -4.76% -5.25% -1.34% -6.85% 100.00%

S&P500 55.46% 12.40% 23.61% 8.07% -8.94% -4.78% -3.45% -2.02% -8.78% 96.82% 100.00%

EUROSTOXX50 36.01% 5.79% 27.81% -0.65% -16.82% -3.55% 3.11% -3.16% -12.13% 50.32% 54.78% 100.00%

VIX -49.43% -7.18% -24.37% -6.23% 6.39% 0.65% 1.76% 2.54% 9.76% -74.78% -76.71% -44.36% 100.00%

US TREASURY 8.99% 31.17% 3.55% -8.63% -2.79% 4.08% 4.26% -5.49% 8.67% 12.34% 12.23% 1.23% -9.39% 100.00%

PAN EUR 11.30% 29.34% 1.71% -8.92% 2.14% 7.21% 6.93% 2.54% 8.78% 21.84% 23.26% 14.52% -15.00% 67.84% 100.00%

BTC GOLD COPPER CRUDE OIL CORN EUR GBP JPY CHF NASDAQ S&P500 EUROSTOXX50 VIX US TREASURY PAN EUR

Crypto VolatilityCommodity

Corr = 100%

Corr = -100%

Currency Equity Bond

Asset Class Correlation Matrix

11/48

Asset Gold Copper Crude 
Oil

Corn EUR GBP JPY CHF NASDAQ S&P 500 EURSTOXX VIX US 
Treasury

PAN 
EUR

Correlation at 
31 Dec 2022

11.47% 16.61% 12.74% 2.60% -2.45% -8.28% -6.63% -4.79% 58.28% 55.46% 36.01% -49.43% 8.99% 11.3%

@ 2023 Digital Gold Institute



Asset Class Correlation With Bitcoin
1Y Rolling Window
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Asset Gold Copper Crude 
Oil

Corn EUR GBP JPY CHF NASDAQ S&P 500 EURSTOXX VIX US 
Treasury

PAN 
EUR

Correlation at 
31 Dec 2022

11.47% 16.61% 12.74% 2.60% -2.45% -8.28% -6.63% -4.79% 58.28% 55.46% 36.01% -49.43% 8.99% 11.3%



3Y

BTC 100.00%

GOLD 13.11% 100.00%

COPPER 18.90% 27.06% 100.00%

CRUDE OIL 7.49% 4.55% 13.15% 100.00%

CORN 8.85% 12.78% 18.97% 12.83% 100.00%

EUR -0.83% 7.07% 7.05% -1.67% 1.66% 100.00%

GBP -7.80% 4.75% 4.86% -0.89% -0.14% 67.96% 100.00%

JPY -6.73% 2.77% 5.92% -1.65% -2.35% 45.68% 42.20% 100.00%

CHF -2.67% 10.35% 6.33% -2.35% -1.00% 77.16% 55.13% 54.99% 100.00%

NASDAQ 43.29% 15.14% 24.43% 10.78% 3.84% -0.79% -4.95% 3.48% -3.56% 100.00%

S&P500 40.03% 14.37% 28.10% 13.67% 5.30% 0.68% -2.96% 2.97% -4.05% 94.75% 100.00%

EUROSTOXX50 32.24% 10.38% 29.38% 8.67% 1.39% -4.99% -1.66% -12.03% -11.29% 54.08% 62.11% 100.00%

VIX -35.68% -6.30% -27.10% -12.65% -4.82% 5.13% 4.31% 2.73% 8.68% -69.45% -70.22% -47.28% 100.00%

US TREASURY 0.81% 22.59% -7.85% -7.38% -6.85% 4.09% 3.44% 0.32% 7.75% -9.32% -17.17% -17.86% 14.08% 100.00%

PAN EUR 15.86% 23.85% 3.54% 2.33% 5.49% 7.41% 1.27% 5.39% 6.96% 23.96% 22.73% 16.10% -10.57% 53.61% 100.00%

BTC GOLD COPPER CRUDE OIL CORN EUR GBP JPY CHF NASDAQ S&P500 EUROSTOXX50 VIX US TREASURY PAN EUR

Crypto Volatility

Corr = 100%

Corr = -100%

Commodity Currency Equity Bond

Asset Class Correlation Matrix
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Asset Gold Copper Crude 
Oil

Corn EUR GBP JPY CHF NASDAQ S&P 500 EURSTOXX VIX US 
Treasury

PAN 
EUR

Correlation at 
31 Dec 2022

13.11% 18.90% 7.49% 8.85% -0.83% -7.80% -6.73% -2.67% 43.29% 40.03% 32.24% -35.68% 0.81% 15.86%

@ 2023 Digital Gold Institute



Asset Class Correlation With Bitcoin
3Y Rolling Window

14/48

Asset Gold Copper Crude 
Oil

Corn EUR GBP JPY CHF NASDAQ S&P 500 EURSTOXX VIX US 
Treasury

PAN 
EUR

Correlation at 
31 Dec 2022

13.11% 18.90% 7.49% 8.85% -0.83% -7.80% -6.73% -2.67% 43.29% 40.03% 32.24% -35.68% 0.81% 15.86%

@ 2023 Digital Gold Institute



Asset Class Correlation With Bitcoin
1Q Rolling Window
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Asset Class Correlation With Bitcoin
1Y Rolling Window
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Asset Class Correlation With Bitcoin
3Y Rolling Window
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Altcoins vs Bitcoin (2022 Q4)

18/48@ 2023 Digital Gold Institute

Altcoin Performance

DOGE 29.86%

MATIC 14.49%

ETH 5.69%

XRP -15.83%

AVAX -26.01%

ADA -33.84%



Altcoins vs Bitcoin (1Y)

19/48@ 2023 Digital Gold Institute

Altcoin Performance

DOGE 11.90%

XRP 15.78%

MATIC -6.06%

ETH -9.17%

ADA -47.73%

AVAX -72.25%



Altcoins vs Bitcoin (3Y)

20/48@ 2023 Digital Gold Institute

Altcoin Performance

MATIC 2286.65%

DOGE 1361.45%

ETH 300.90%

ADA 223.93%

XRP -22.50%



Altcoin Correlation With Bitcoin
1Y Rolling Window

21/48

Asset ETH XRP ADA MATIC DOGE

Correlation at 31 
December 2022 90% 75% 77% 78% 64%

@ 2023 Digital Gold Institute



Altcoin Correlation With Bitcoin
3Y Rolling Window

22/48

Asset ETH XRP ADA MATIC DOGE

Correlation at 31 
December 2022 81% 54% 69% 61% 34%

@ 2023 Digital Gold Institute



Bitcoin Listed Derivatives

CME Futures Volume CME Options Volume

23/48@ 2023 Digital Gold Institute
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Ether Listed Derivatives

CME Futures Volume

24/48@ 2023 Digital Gold Institute
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Tether USDT / Circle USDC



ECOSYSTEM



Sam Bankman-Fried: FTX, Alameda

§ ‘FTX Has Been Hacked’: Crypto Disaster 
Worsens as Exchange Sees Mysterious 
Outflows Exceeding $600M - CoinDesk

§ Alameda’s Caroline Ellison, FTX’s Gary 
Wang Plead Guilty to DOJ ‘Fraud’ 
Charges, Also Settle With SEC, CFTC -
CoinDesk

§ How Caroline Ellison Landed at the Center
of the FTX Crypto Collapse - WSJ

§ Solana Tokens Continue Steep Slide While 
Major Cryptos Stay Flat - CoinDesk

27/48@ 2023 Digital Gold Institute

https://www.coindesk.com/business/2022/11/12/ftx-crypto-wallets-see-mysterious-late-night-outflows-totalling-more-than-380m/
https://www.coindesk.com/policy/2022/12/22/alameda-chief-caroline-ellison-ftxs-gary-wang-plead-guilty-to-fraud-charges/
https://www.wsj.com/articles/how-caroline-ellison-found-herself-at-the-center-of-the-ftx-crypto-collapse-11668899604
https://www.coindesk.com/markets/2022/12/29/solana-tokens-continue-steep-slide-while-major-cryptos-stay-flat/


CryptoWinter

§ Crypto exchange Huobi says it will cut staff by 20% - The Block
§ Kraken Cuts 30% of Workforce Amid Crypto Winter - CoinDesk
§ Silvergate Tumbles After FTX Implosion Prompts $8.1 Billion 

Bank Run - Bloomberg
§ Crypto Broker Genesis Eliminates 30% of Staff in Latest Cuts -

Bloomberg

@ 2023 Digital Gold Institute 28/48

https://www.theblock.co/post/199687/huobi-cut-staff-20
https://www.coindesk.com/business/2022/11/30/kraken-cuts-30-of-workforce-amid-crypto-winter/
https://finance.yahoo.com/news/silvergate-tumbles-ftx-implosion-prompts-140334817.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAHvX91ojjAII2Jj3h6FhuYlJh9KEyeKjem1aeJQ7v9PJxFP4o4uigsGxwaCcCEoSC2z6WOR0RJOeRp-uwgm5vGXy-WxhVeLHe7eiAb3wFQA2VEj8zmmpo91sfXVadaXtKE-Wt_MnHQimdnaua664Q5NcjgeCy3E7lZU6CAFyTGTJ
https://www.bloomberg.com/news/articles/2023-01-05/crypto-brokerage-genesis-eliminates-30-of-staff-in-latest-cuts


Genesis

§ Crypto Broker Genesis’ CEO Tells Clients It Needs More Time to 
Sort Out Finances - CoinDesk

§ Crypto broker Genesis owes Winklevoss exchange’s customers 
$900mn - Financial Times

@ 2023 Digital Gold Institute 29/48

https://www.coindesk.com/business/2023/01/04/genesis-ceo-says-solution-requires-more-time/
https://www.ft.com/content/32977a99-c1c3-4f34-9ecc-4057217bf974


Gemini, Celsius e DCG

§ Gemini Earn Users Are Unhappy With the Crypto Exchange’s 
Withdrawal Halt - Bloomberg

§ Celsius ‘Earn’ Assets Belong to Bankrupt Crypto Lender, Judge 
Rules - CoinDesk

§ Gemini’s Cameron Winklevoss Accuses DCG CEO Barry Silbert of 
‘Bad Faith’ Tactics - Bloomberg

@ 2023 Digital Gold Institute 30/48

https://www.bloomberg.com/news/articles/2022-12-22/gemini-earn-users-are-fed-up-one-is-taking-the-fight-to-the-winklevoss-twins
https://www.coindesk.com/policy/2023/01/05/celsius-earn-assets-belong-to-bankrupt-crypto-lender-judge-rules/
https://www.bloomberg.com/news/articles/2023-01-02/gemini-s-cameron-winklevoss-accuses-dcg-ceo-barry-silbert-of-bad-faith-tactics


Digital Currency Group

§ Genesis Owner DCG Is Shutting a Crypto Wealth-Management 
Business - CoinDesk

§ Digital Currency Group to shutter wealth management unit: The 
Information - The Block

@ 2023 Digital Gold Institute
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https://www.coindesk.com/business/2023/01/05/crypto-conglomerate-dcg-closes-wealth-management-business-the-information/
https://www.theblock.co/post/199676/digital-currency-group-to-shutter-wealth-management-unit-the-information


Grayscale Trust

§ Grayscale Bitcoin Trust 
Discount Reaches Record 
50% - CoinDesk

§ Grayscale Ethereum Trust 
nears record -60% discount -
The Block

§ Grayscale won’t share proof 
of reserves, citing ‘security 
concerns’ - The Block

@ 2023 Digital Gold Institute 32/48
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Grayscale Bitcoin Trust premium

https://www.coindesk.com/business/2022/12/13/grayscale-bitcoin-trust-discount-reaches-record-50/
https://www.theblock.co/post/198848/ethe-record-discount-60
https://www.theblock.co/post/188606/grayscale-wont-share-proof-of-reserves-citing-security-concerns


Proof-of-Reserves

§ Centralized exchanges are scrambling in attempts to prove their 
reserves - The Block

§ Bank of America Says Crypto Exchanges’ Proof of Reserves 
Have Too Many Shortcomings - CoinDesk

§ Proof-of-Reserves - CheckSig

@ 2023 Digital Gold Institute 33/48

https://www.theblock.co/post/185873/centralized-exchanges-are-scrambling-in-attempts-to-prove-their-reserves
https://www.coindesk.com/tech/2022/11/18/bank-of-america-says-crypto-exchanges-proof-of-reserves-have-too-many-shortcomings/
https://www.checksig.com/por/


Binance (1/2)

§ Binance Proof-of-Reserves 
Auditor Mazars Pauses All Work 
for Crypto Clients - CoinDesk

§ Binance Is Trying to Calm 
Investors, but Its Finances 
Remain a Mystery - WSJ

§ Binance CEO Changpeng ‘CZ’ 
Zhao Warns Staff of Turbulent 
Times Ahead: Bloomberg -
CoinDesk

@ 2023 Digital Gold Institute 34/48

https://www.coindesk.com/business/2022/12/16/binance-proof-of-reserves-auditor-mazars-pauses-all-work-for-crypto-clients/
https://www.wsj.com/articles/binance-is-trying-to-calm-investors-but-its-finances-remain-a-mystery-11670679351
https://www.coindesk.com/business/2022/12/14/binance-ceo-changpeng-zhao-warns-staff-of-turbulent-times-ahead-as-customer-withdrawals-surge-bloomberg/


Binance (2/2)

• Binance’s Changpeng Zhao Sows 
Doubt in Coinbase and Grayscale -
CoinDesk

• Binance Allocates Another $1B for 
Its Crypto Recovery Fund -
CoinDesk

• Binance Failing to Get US Exchange 
Listings for BNB Is Yellow Flag for 
Crypto Analysts - CoinDesk

@ 2023 Digital Gold Institute 35/48

https://www.coindesk.com/business/2022/11/22/binances-ceo-sows-doubt-in-crypto-rival-coinbase-and-digital-asset-manager-grayscale-then-backtracks/
https://www.coindesk.com/business/2022/11/25/binance-allocates-another-1b-for-its-crypto-recovery-fund/
https://www.coindesk.com/markets/2022/12/23/crypto-analysts-see-yellow-flag-in-us-exchanges-refusal-to-list-binances-bnb-token/


NFT
§ OpenSea chief seeks to distance NFTs 

from crypto crisis - Financial Times
§ Donald Trump Announces $99 Digital 

Trading Card NFTs - CoinDesk
§ Nike’s RTFKT hints at move-to-earn 

game via phygital drop - The Block
§ Starbucks NFTs are now available to 

beta testers - The Block
§ Warner Music Group to Release 

Polygon Music NFTs Through LGND 
Platform - Decrypt

@ 2023 Digital Gold Institute 36/48

https://www.ft.com/content/f3e40b9b-8b29-4483-a3cd-91cef39c4d49
https://www.coindesk.com/web3/2022/12/15/trump-announces-99-digital-trading-card-nfts/
https://www.theblock.co/post/192634/nike-rtfkt-unveils-web3-sneakers
https://www.theblock.co/post/193312/starbucks-nfts-are-now-available-to-beta-testers
https://decrypt.co/116533/warner-music-group-polygon-music-nfts-lgnd


REGULATION



SEC on Crypto Regulation

• Gensler has pointed to DeFi and 
stablecoins as the two most
problematic areas

• He has also clarified that Bitcon is the 
only crypto that is surely not a 
security

• «Bitcoin, the first crypto token, is
referred to by some as “digital gold”: 
trading like a precious metal, a 
speculative, scarce — yet digital —
store of value.»

• SEC Calls FTT Exchange Token a 
Security - CoinDesk Gary Gensler

Chair the U.S. Securities and Exchange

38/48

Full Speech - Gensler 
on Bitcoin as Digital 
Gold

@ 2023 Digital Gold Institute

https://www.coindesk.com/business/2022/12/22/sec-calls-ftt-exchange-token-a-security/
https://www.sec.gov/news/speech/gensler-sec-speaks-090822
https://www.sec.gov/news/speech/gensler-sec-speaks-090822
https://www.sec.gov/news/speech/gensler-sec-speaks-090822


EU and MiCA Regulation

• EU Delays Vote on MiCA
Crypto Legislation Until 
February - CoinDesk

• EU’s MiCA regulation vote 
deferred to February 2023: 
spokesperson - The Block

• Bitcoin’s last stand - ECB

39/48

• Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT 
AND OF THE COUNCIL on Markets in Crypto-assets

@ 2023 Digital Gold Institute

https://www.coindesk.com/policy/2022/11/04/eu-delays-vote-on-mica-crypto-legislation-until-february/
https://www.theblock.co/post/182776/eus-mica-regulation-vote-deferred-to-february-2023-spokesperson
https://www.ecb.europa.eu/press/blog/date/2022/html/ecb.blog221130~5301eecd19.en.html
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52020PC0593
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52020PC0593


Consob

Richiamo di attenzione: incarichi
professionali relativi a società crypto

@ 2023 Digital Gold Institute 40/48

Richiamo di attenzione n. 6/22 
del 20 dicembre 2022

https://www.consob.it/web/area-pubblica/bollettino/documenti/bollettino2022/ra_2022_06.htm
https://www.consob.it/web/area-pubblica/bollettino/documenti/bollettino2022/ra_2022_06.htm


Taxation

§ EU crypto taxation proposal will target 
firms all over the world - The Block

§ EU to Make Crypto Companies Report Tax 
Details to Authorities - CoinDesk

@ 2023 Digital Gold Institute 41/48

§ Crypto e legge di bilancio - DGI

Testo complete legge di Bilancio
2023

https://www.theblock.co/post/193234/eu-crypto-taxation-proposal-firms-global
https://www.coindesk.com/policy/2022/12/08/eu-to-make-crypto-companies-report-tax-details-to-authorities/
https://www.youtube.com/watch?v=EC3sdr9hg6A&ab_channel=FerdinandoM.Ametrano
https://www.gazzettaufficiale.it/atto/serie_generale/caricaDettaglioAtto/originario?atto.dataPubblicazioneGazzetta=2022-12-29&atto.codiceRedazionale=22G00211&elenco30giorni=false
https://www.gazzettaufficiale.it/atto/serie_generale/caricaDettaglioAtto/originario?atto.dataPubblicazioneGazzetta=2022-12-29&atto.codiceRedazionale=22G00211&elenco30giorni=false


TECHNOLOGY



Mining: New Hash Rate All-Time High



THE INSTITUTE



About us

The Institute has been engaged by the ESSEC Business School, 
Department of Finance for the course Bitcoin and Crypto-Assets



CryptoWeek: Every Friday at 6PM

Live streaming:

▪ YouTube
▪ Facebook
▪ LinkedIn
▪ Twitter

Also available as 
podcast

www.dgi.io/cryptoweek 46/48

www.checksig.com/it/cryptoweek
@ 2023 Digital Gold Institute

http://www.dgi.io/cryptoweek
https://checksig.com/it/cryptoweek


INVITED SPEAKERS



Francesco Avella
LL.M., Managing Partner di Studio Avella e 
Associati

“Manovra Finanziaria e Fiscalità Cripto: quali novità?”

Guest Speaker

48/48@ 2023 Digital Gold Institute



Contacts:

www.dgi.io | info@dgi.io

Nothing in this document constitutes an offer to buy or sell, or a solicitation of an offer to buy or sell, any financial instruments.  It is not intended to 
represent the conclusive terms and conditions of any security or transaction, nor to notify you of any possible risks, direct or indirect, in undertaking 
such a transaction. No entity in Digital Gold Institute shall be responsible for any loss whatsoever sustained by any person who relies on this document.


