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ABSTRACT
This study investigates the cryptocurrency market by analyzing a selection of nineteen cryptocurrencies that collectively represent approximately 99% of the total market capitalization. The analysis covers the period from 2017 to 2024, with particular attention to the impact of the COVID-19 pandemic. To the best of our knowledge, this is the first study to employ complex network analysis—specifically, networks constructed from cryptocurrency return correlations—to visualize and assess the relationships within this market. Our findings reveal the presence of three distinct communities within the cryptocurrency ecosystem. Despite the disruptions caused by the COVID-19 pandemic and ongoing geopolitical shifts, the results indicate a notable trend toward increasing interconnectivity among cryptocurrencies. Furthermore, discriminant analysis is applied to identify key differences among cryptocurrencies based on their underlying features.
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