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https://support.bit.com/hc/en-us/articles/360051112014
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https://www.cftc.gov/PressRoom/PressReleases/8230-20
https://www.reuters.com/article/us-ledgerx-exchange-funding/bitcoin-options-exchange-raises-11-4-million-in-funding-idUSKBN18I0B9
https://www.reuters.com/article/us-ledgerx-exchange-funding/bitcoin-options-exchange-raises-11-4-million-in-funding-idUSKBN18I0B9
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𝑛 𝑡 𝑅𝑆𝑛𝑡
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𝑅𝑆𝑛𝑡 =
𝑙𝑎𝑠𝑡 𝑎𝑠𝑘𝑛𝑡 − 𝑙𝑎𝑠𝑡 𝑏𝑖𝑑𝑛𝑡

(
𝑙𝑎𝑠𝑡 𝑎𝑠𝑘𝑛𝑡 + 𝑙𝑎𝑠𝑡 𝑏𝑖𝑑𝑛𝑡

2 )
,

𝑙𝑎𝑠𝑡 𝑎𝑠𝑘𝑛𝑡 𝑙𝑎𝑠𝑡 𝑏𝑖𝑑𝑛𝑡 𝑛 𝑡
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𝑛 𝑡

𝐴𝑚𝑖ℎ𝑢𝑑𝑛𝑡

Amihudt =
|𝑟𝑒𝑡𝑢𝑟𝑛𝑡|

𝑣𝑜𝑙𝑢𝑚𝑒𝑡
,
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𝑛 𝑡

𝑅̃𝑡+1,𝑛
𝑜 = 𝑅𝑡+1,𝑛

𝑜 𝑅𝑡+1
𝑆 𝑆𝑡

Δ𝑡,𝑛

𝑂𝑡,𝑛 
 

𝑅̃𝑡+1,𝑛
𝑜 ，𝑅𝑡+1,𝑛

𝑜

𝑅𝑡+1
𝑆 ，𝑆𝑡
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𝑂𝑡,𝑛 ∆𝑡,𝑛
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𝑛 𝑡

𝐼𝑚𝑏𝑎𝑙𝑎𝑛𝑐𝑒𝑛𝑡 =
#buynt – #sellnt

#buynt + #sellnt
,
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#buynt #sellnt

𝑛 𝑡
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𝐷𝐻𝑅𝑡+1 = 𝛼0 + 𝛼1𝐼𝑙𝑙𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑦𝑡 + 𝛼2𝐼𝑙𝑙𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑦𝑡 × 𝑖𝑚𝑏𝑎𝑙𝑎𝑛𝑐𝑒𝑡 + 𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠 + 𝜀,

𝑡 + 1
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https://unchainedpodcast.com/ledgerx-on-the-reasons-to-trade-bitcoin-options/


26 
 



27 
 

 

 

https://www.coindesk.com/business/2022/06/24/coinbase-launches-first-crypto-derivatives-product-aimed-at-retail-traders/?utm_source=Sailthru&utm_medium=email&utm_campaign=Node%20-%20June%2024&utm_term=The%20Node
https://www.coindesk.com/business/2022/06/24/coinbase-launches-first-crypto-derivatives-product-aimed-at-retail-traders/?utm_source=Sailthru&utm_medium=email&utm_campaign=Node%20-%20June%2024&utm_term=The%20Node
https://www.coindesk.com/business/2022/06/24/coinbase-launches-first-crypto-derivatives-product-aimed-at-retail-traders/?utm_source=Sailthru&utm_medium=email&utm_campaign=Node%20-%20June%2024&utm_term=The%20Node
https://www.coindesk.com/business/2022/06/24/coinbase-launches-first-crypto-derivatives-product-aimed-at-retail-traders/?utm_source=Sailthru&utm_medium=email&utm_campaign=Node%20-%20June%2024&utm_term=The%20Node
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https://quantpedia.com/what-is-the-bitcoins-risk-free-interest-rate/
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𝑛

𝑡

𝑅̃𝑡+1,𝑛
𝑜 = 𝑅𝑡+1,𝑛

𝑜 𝑅𝑡+1
𝑆 𝑆𝑡

Δ𝑡,𝑛

𝑂𝑡,𝑛 
 

𝑅̃𝑡+1,𝑛
𝑜 𝑅𝑡+1,𝑛

𝑜

𝑅𝑡+1
𝑆 𝑆𝑡

𝑂𝑡,𝑛 ∆𝑡,𝑛
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𝐿𝑀𝑅 =

ln(
𝑆

𝐾
) 𝑆 𝐾

Call Put 
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𝑡

𝑛

𝑅𝑆𝑛𝑡 =
𝑙𝑎𝑠𝑡 𝑎𝑠𝑘𝑛𝑡 − 𝑙𝑎𝑠𝑡 𝑏𝑖𝑑𝑛𝑡

(
𝑙𝑎𝑠𝑡 𝑎𝑠𝑘𝑛𝑡 + 𝑙𝑎𝑠𝑡 𝑏𝑖𝑑𝑛𝑡

2 )
,
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𝜌(1)

𝑅̃𝑡+1,𝑛
𝑜 = 𝑅𝑡+1,𝑛

𝑜 𝑅𝑡+1
𝑆 𝑆𝑡

Δ𝑡,𝑛

𝑂𝑡,𝑛 
 

𝑅̃𝑡+1,𝑛
𝑜 ，𝑅𝑡+1,𝑛

𝑜

𝑅𝑡+1
𝑆 ，𝑆𝑡

𝑂𝑡,𝑛 ∆𝑡,𝑛

𝜌(1)
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×

×

𝐷𝐻𝑅𝑡+1 = 𝛼0 + 𝛼1𝐼𝑙𝑙𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑦𝑡 + 𝛼2𝐼𝑙𝑙𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑦𝑡 × 𝑖𝑚𝑏𝑎𝑙𝑎𝑛𝑐𝑒𝑡 + 𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠 + 𝜀,
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×

×
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×
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𝑖

𝑡 𝐼𝑚𝑏𝑎𝑙𝑎𝑛𝑐𝑒𝑖𝑡

𝐼𝑚𝑏𝑎𝑙𝑎𝑛𝑐𝑒𝑖𝑡 =
∑ (𝐵𝑢𝑦 −𝑆𝑒𝑙𝑙 )

∑ (𝐵𝑢𝑦 +𝑆𝑒𝑙𝑙 )

𝑡
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×

×



51 
 

×

×



52 
 

×

×


