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1. Bitcoin's share of the cryptocurrency market 
 

 
 
tradingview.com 
 

2. descending tables of the most inflationary countries 
 

 
This table represents an initial shortlist of countries with a view to choosing the two most 

relevant for the study. 
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3. Gross domestic product of inflationary countries 
 

 
The table shows the GDPs for each of the shortlisted countries, which was a decisive factor in 

the final selection of Argentina and Turkey. 

 
4. Correlation between Belgian portfolio assets and bitcoin 

 

 
 

5. Correlation between Belgian portfolio assets and gold 
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6. Correlation between Swiss portfolio assets and bitcoin 
 

 
 

7. Correlation between Swiss portfolio assets and gold 
 

 
 

8. Correlation between Argentinian portfolio assets and bitcoin 
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9. Correlation between Argentinian portfolio assets and gold 

 

 
 

10. Correlation between Turkish portfolio assets and bitcoin 
 

 
 

11. Correlation between Turkish portfolio assets and gold 
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12. Initial VaR when trading in local currency 
 

 
The table describes all the values per country in the absence of a diversifying asset. This 

serves as a point of comparison throughout the section. 

 
13.  Expected shortfall according to the 3 methodologies for Belgium 
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14. Expected shortfall according to the 3 methodologies for Switzerland 
 

 
 

15. Expected shortfall according to the 3 methodologies for Argentina 
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16.  Expected shortfall according to the 3 methodologies for Turkey 
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17.  Student's t test table 
 

 
 
The table above shows all the t-obs observed when comparing bitcoin and gold to see if there 

was a significant difference in the reduction of the estimators. 


