
If you want to trace the history of ETC, you have to go back to the end of 2013. Back then
there was no Ethereum Classic (ETC) only Ethereum (Ethereum)
In the last 24 hours, the top 10 of the top 100 cryptocurrencies in terms of market
capitalization traded were Bitcoin ( $14.535 billion), Tether ($12.959 billion), Ethereum
($5.759 billion ($5.759 billion), Litecoin ($1.610 billion), EOS ($1.114 billion), XRP ( ($1.002
billion), Bitcoin Cash ($889 million), Ethereum Classic ($489 million), NEO ($313 million),
TrueUSD ($303 million) ($303 million)
Mars Blockchain to host Bitcoin, Ethereum and Financial Services Summit on June 22-24
(with tips)
Because transactions generated by smart contracts can be difficult to stop or reverse, any
vulnerability in the underlying code could cripple the network. For example, a vulnerability
in the 2016 DAO allowed an unknown attacker to move approximately $60 million worth of
ETH to an isolated in the wallet address. The incident sparked controversy over Ethernet,
leading it to fork into two networks: ethereum and ethereum classic. in 2017. Parity, the
multi-signature wallet software developed by Parity Technologies, has been hit by two hacks
of the Impact. The first was in July 2017, resulting in the theft of $30 million in ETH, and the
second was in No

vember 2017 , resulting in about $160 million in ETH being frozen indefinitely. Smart
contract technology is relatively new and still under open source development
These 24 blockchains contain Bitcoin, Ethereum, Ripple, Litecoin, EOS, Tron, Stellar Coin,
Tether , Ethereum Classic, Bitcoin Cash, Monroe Coin, BSV, Coinsafe, Dogcoin, Zcash, Verge.
Tezos, Decred, Dashiell Coin, Little Ant Coin, Waves, DigiByte, Bitcoin Gold and GAS.
Blocknative's criteria for selecting these networks is that they are in CoinMetrics' Highest
number of transactions and transfers
[Ether Classic: ETC has sound and trust-minimizing monetary policy] Ether Classic (Ethereum)
(Classic) said in an official tweet that ETC is the only secure platform for PoW smart
contracts at the underlying level. Like Bitcoin, ETC has mechanisms, algorithms, and caps,
and thus has sound and trust-minimizing monetary policy
According to Pope, the official SERO team developed their own application, including four
different functions of the wallet, two DAPP (the above mentioned Vote and a smart contract
lookup tool) and the rest from third party developers.
The major cryptocurrency exchange Coin Security is likewise launching its Coin Security
contract product in September 2019, and over the past few months, has been successively
Launc

hed Bitcoin, Ethereum, Bitcoin Cash, XRP, Litecoin, Ethereum Classic, EOS, Tron. A total of 10 contract products
from Link and Stellar.
The infamous DAO case. It was a hard fork that compensated for the victims of the DAO hack and led to the
splitting of Ethereum and Ethereum Classic into two opposing systems
All the other forked coins except Bitcoin SV had a great month. The forked Ethereum Classic was up 142% for the
month, while Bitcoin Gold, Bitcoin Diamond and Bitcoin Cash were also up 109%, 101% and 77%, respectively.
The hard fork of ethereum to become ethereum and ethereum classic involves another organization called "The
DAO". is a DAO organization, launched by German startup Slock.it, which raised $150 million in just 28 days
which raised about 14% of the total ethereum at the time.
In the last 24 hours, the top 10 of the top 100 cryptocurrencies in terms of market capitalization traded were
Bitcoin ( 12,891 million), Tether ($11,404 million), Ethereum ($5,601 million ($5.601 billion), Litecoin ($1.656
billion), EOS ($933 million). Bitcoin Cash ($907 million), XRP ($819 million), Ethereum Classic ($351 million), NEO
($342 million), TRON ($303 million) )
He made the remarks at the Yahoo Finance Market Summit in New York on Thursday. Last year the CFTC had
openly solicited feedb



ack to deepen "the Commission's understanding of the ethereum network and cryptocurrencies."
More community events: stay tuned for webinars, meetups and more publicly accessible events to
interact with us and learn about the More information about Ethereum Classic and our open source
projects
On July 20, 2016, Ethereum implemented the controversial hard fork, which led to the current The
Ethereum Classic (ETC) project. At launch, the price had recovered to close to $15, but then it still
hasn't escaped its downward spiral, and in 2016 the It was back to $8 in early August.
This prime calculation is a recursive lookup of 264 bytes down from no higher than the upper limit
until x/64 is a prime number
In fact, he was already very picky back in 2018. In Tuur Demeester shared about the Fall 2018 Summit
meeting In the Multicoin Summit video, Wilson makes it clear that the management structure of
ethereum is flawed
In the last 24 hours, the top 10 of the top 100 cryptocurrencies in terms of market capitalization
traded were Bitcoin ( $21.384 billion), Tether ($19.923 billion), Ethereum ($8.935 billion ($8.935
billion), Litecoin ($2.280 billion), EOS ($1.703 billion). Bitcoin Cash ($1,486 million), XRP ($1,326
million). TrueUSD ($1,109 million), Ethereum Classic ($544 million) TRON ($460 million)
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Table 4: Mean Net Profits for Day Traders 

The table evaluates the net performance of trades in month t for day traders partitioned 
based on their trading in months t-6 to t-1. Individual investors are partitioned into 
categories based on the total value of their day trading in the prior six months (panel A) 
and the standardized net profits from trading in the prior six months (panel B).  On each 
day, the daily net profit is calculated as: 

( ) .001( ) .003( )b c b s c s b b s s s sS P P S P P S P S P S P ,

where Sb and Ss are the total number of shares bought and sold, Pb and Ps are the average 
purchase price and the average sale price, and Pc is the closing price of the stock on day .
On each day, profits are summed across all stocks and accounts. Statistical significance is 
based on the mean of the time-series of daily net profits and the time-series standard 
deviation of daily net profits. 

Partition
Range

Mean
Daily Net 

Profit 
($NT Mil) t-stat 

Percentage
of Days 

with Profit 
Number of 
Accounts

Mean
Daily Net 

Profit 
(Loss) per 
Account

Panel A: Individual Investors Partitioned by Past Day Trading Activity 

(600m, ) -7.278 -12.47* 28.3* 862 -8,443
(240m, 600m) -21.588 -36.31* 4.0* 2,224 -9,707
(90m, 240m) -40.033 -46.64* 0.7* 6,303 -6,351
(15m, 90m) -93.851 -55.80* 0.2* 30,944 -3,033
(1.5m,15m) -94.230 -58.91* 0.0* 87,833 -1,073
(0.3m, 15m) -31.033 -55.38* 0.0* 78,668 -394
(0, 0.3m) -122.950 -46.55* 0.0* 719,007 -171

Panel B: Individual Investors Partitioned by Standardized Past Profits 

(.2, ) 2.960 13.85* 71.1* 393 7,532
(.1, .2) 1.535 5.70* 49.5 1,062 1,445
(0, .1) -3.367 -8.45* 30.3* 3,027 -1,112
(-.2, 0) -40.901 -42.57* 2.6* 17,069 -2,396
(-.4,-.2) -68.694 -48.11* 0.0* 22,158 -3,100
( , -.4) -33.167 -44.73* 0.2* 7,638 -4,342

* - reliably different from zero (or 50 percent) at the 1 percent significance level. 
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II.B. Performance after Trading Costs 

In table 4, we present results net of trading costs (10 basis points for commissions 

and 30 basis points for the tax on sales). Panel A reveals that the strong gross 

performance of heavy day traders does not translate into profits net of transaction costs. 

In the last two columns of the table, we present the mean number of accounts 

contributing trades to our analysis and the average profit (or loss) per account.  Net of 

fees, the average account in the heavy day trader partition (greater than $NT 600 million 

in day trading activity over the prior six months) incurs daily losses of $NT 8,443.  

Accounts with little or no prior day trading activity incur much smaller daily losses, 

largely because they trade less actively. 

In contrast, panel B reveals that day traders with the most profitable past trading 

activity continue to earn profits net of costs. The net profits of the top two partitions are 

reliably positive.  Though, on average, only 393 accounts contribute trades to the top 

profit partition, these accounts earn average daily profits of $NT 7,532. Given 280 

trading days in the average year, this translates into an annual income of $NT 2.1 million. 

The mean annual income in Taiwan in 1999 was $NT 390,000 and, according to the 

directorate-general of budget, accounting, and statistics in Taiwan, the mean annual 

salary for employees of financial institutions (including banks, securities firms, and real 

estate agencies) is around $NT 800,000. Thus, an investor who mimicked the trades of 

our top profit partition would earn an annual income that is well above average. 

The fact that we are able to identify a persistently strong group of day traders 

indicates that day trading is not entirely a fool�s game.  Some day traders are able to 

make money net of transaction costs.  Coval, Hirshleifer, and Shumway (2003) document 

persistence in the gross performance of purchases made by successful investors at a large 

U.S. discount brokerage firm. Their sample consists of individual investors, the majority 

of whom are not day traders. In contrast to our findings, the profits they are able to 

document for successful investors are not sufficient to cover typical trading costs.  
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I. Background, Data, and Methods 

I.A. Taiwan Market Rules 

Before proceeding, it is useful to describe the Taiwan Stock Exchange (TSE). The 

TSE operates in a consolidated limit order book environment where only limit orders are 

accepted. During the regular trading session, from 9:00 a.m. to noon during our sample 

period, buy and sell orders can interact to determine the executed price subject to 

applicable automatching rules.5 Minimum tick sizes are set by the TSE and vary 

depending on the price of the security. Effective November 2, 1993, all securities listed 

on the TSE are traded by automatching through TSE�s Fully Automated Securities 

Trading (�FAST�) system. During our sample period, trades can be matched one to two 

times every 90 seconds throughout the trading day. Orders are executed in strict price and 

time priority. An order entered into the system at an earlier time must be executed in full 

before an order at the same price entered at a later time is executed. Although market 

orders are not permitted, traders can submit aggressive price-limit order to obtain 

matching priority. During our study period, there is a daily price limit of seven percent in 

each direction and a trade-by-trade intraday price limit of two ticks from the previous 

trade price. 

Since our analysis focuses on day trading, an important consideration is 

transaction costs. The TSE caps commissions at 0.1425 percent of the value of a trade. 

Some brokers offer lower commissions for larger traders � an issue that we discuss in 

greater detail later in the paper. Officials at brokerage firms and the TSE indicated to us 

that the largest commission discounts offered are 50 percent (i.e., a commission of 

roughly 7 basis points); these same officials estimated the trade-weighted commission 

paid by market participants to be about 10 basis points. Taiwan also imposes a 

transaction tax on stock sales of 0.3 percent.

5 Trading also occurred on Saturdays during most of our sample period. Before December 1997, Saturday 
trading occurred from 9:00-11:00.  From January to March, 1998, stocks were traded only on the second 
and the fourth Saturday in each month.  From April 1998 to Decebmber 2000, Saturday trading occurred 
from 9 am to noon. From 2001 on, there has been no trading on Saturday. 
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Again, summations are across all stocks traded on day . Thus, to calculate the returns to 

stocks bought, we compare the total value of buys to the closing value of positions 

bought. This calculate yields a time series of daily returns. Statistical significance is 

based on the time series mean and standard deviation of daily returns. 

 Finally, we calculate the net daily profits earned by a particular group by 

subtracting commissions (assumed to be 10 basis points) and transaction taxes (30 basis 

points on sales) from the daily gross profits as: 

( ) .001( ) .003( )b c b s c s b b s s s sS P P S P P S P S P S P .

The summation is across all stocks traded by a particular group on day . Statistical 

significance is based on the time-series mean and standard deviation of the daily net 

dollar profits. 

II. Results 

II.A. Performance before Costs 

 In table 3, we present the gross performance (before transaction costs) for 

investors partitioned on the basis of their past day trading volume (panel A) and the past 

profitability of their trading (panel B). Panel A reveals that heavy day traders have strong 

gross performance, while less active day traders have negative gross returns and suffer 

losses even before considering costs associated with their trading. 

 Consider the day traders in our top three groups. (i.e., traders who day traded a 

minimum of $NT 90 million in the prior six months). Note that a minimum of $NT 90 

million in day trades over a six month period implies mean day trading activity of almost 

$NT 650,000 (slightly more than $US 20,000 per day). When combined, 43 percent of 

the total trading activity by these groups can be traced to their day trading (see table 2, 

panel A). In combination, these groups earn gross profits of $NT 36.4 million (see table 

3, panel A). 

 Our main results compare transaction prices to closing prices on the same day. A 

natural question that this approach raises is whether the results differ if we evaluate trade 
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Table 7: The Effect of Performance on Subsequent Day Trading Activity 

The table presents the aggregate and mean percentage change in day trading activity for 
various subgroups of day traders. Individual investors are partitioned first into categories 
based on the total value of their day trading in the prior six months. Then, within each 
day trading partition, investors are further partitioned based on their past standardized 
profits. Within each group, we calculate the aggregate percentage change as the 
percentage change in total day trading by the group from the six-month ranking period to 
the subsequent six-month period.  The mean percentage change in day trading across 
investors calculates the percentage change in day trading for each investor within a 
category and then averages the percentage change in day trading activity across investors. 

Range for 
Standardized 
Profits

Number of 
Investors

Day Trading per 
Account ($NT Mil) 

Group Aggregate 
% Change 

in Day Trading 

Mean % Chg. in 
Day Trading  

(across Investors) 

Panel A: Investors with more than $NT 90 mil. in six-month ranking period 

(.2, ) 362 630.2 -2.1 19.4 

(.1, .2) 463 498.4 -14.7 -4.5 

(0, .1) 811 366.4 -14.6 -7.3 

(-.2, 0) 2,962 264.2 -24.4 -20.4 

(-.4,-.2) 3,678 227.0 -35.8 -31.0 

( , -.4) 1,828 247.3 -39.2 -33.3 
All Investors 10,104 279.6 -26.5 -23.4 

Panel B: Investors with between $NT 45 and 90 mil. in day trades during six-month ranking period 

(.2, ) 152 63.9 45.3 44.1 

(.1, .2) 275 63.2 17.7 18.7 

(0, .1) 642 63.4 2.9 3.4 

(-.2, 0) 2,898 63.1 -7.5 -6.6 

(-.4,-.2) 3,675 63.3 -14.5 -13.8 

( , -.4) 1,531 63.5 -17.1 -15.9 
All Investors 9,173 63.3 -9.6 -8.8 

Panel C: Investors with between $NT 25 and 45 mil. in day trades during six-month ranking period 

(.2, ) 193 33.2 28.4 27.8 

(.1, .2) 334 33.5 16.7 16.5 

(0, .1) 819 33.4 3.8 4.6 

(-.2, 0) 3,833 33.4 2.6 3.1 

(-.4,-.2) 4,566 33.5 -0.1 0.5 

( , -.4) 1,780 33.6 1.2 1.7 
All Investors 11,524 33.5 2.2 2.8 

Panel D: Investors with between $NT 15 and 25 mil. in day trades during six-month ranking period 

(.2, ) 225 19.3 72.1 73.3 

(.1, .2) 384 19.3 24.5 25.1 

(0, .1) 964 19.3 15.0 15.5 

(-.2, 0) 4,487 19.4 12.7 13.2 

(-.4,-.2) 5,173 19.4 13.8 14.4 

( , -.4) 1,857 19.4 20.5 21.0 
All Investors 13,090 19.4 15.8 16.4 


