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BTC long-run: 22.4%

S&P long-run: 11.2%

UoA viability threshold (~5%)

Volatility spike

(a) Conditional Volatility Paths
BTC GARCH(1,1)
S&P 500 GARCH(1,1)
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GARCH(1,1) Parameters:
BTC: =1e-05, =0.1, =0.85

S&P: =2e-06, =0.08, =0.88
Stationarity: +  < 1

(b) Volatility Distribution
BTC (mean=20.9%)
S&P (mean=10.9%)

GARCH(1,1) Volatility: Bitcoin vs S&P 500


