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AnAwvw utteuBUVWG OTI GAa Ta OTOIXEIO OE QUTAV TNV EPYOOia Ta ATTEKTNOQ,
TA ETTECEPYAOCONKA KAl TA TTAPOUCIACW CUPQPWVA PE TOUG KAVOVEG KAl TIG APXEG TNG
akadnuaikng deovroAoyiag, KaBwg Kal Toug VOUOUG TTou JIETTOUV ThV €PEUVA KOl TV
TIVEUUATIKN 1010KTNOIa. AnAWVwW €TTIONG UTTEUBUVWG OTI, OTTWG ATTAITEITAI ATTO AUTOUG
TOUG KOVOVEG, avo@Epoual Kal TTAPATTENTIW OTIG TTNYEG OAWV TWV OTOIXEIWV TTOU

XPNOIUOTTOIW KAl TA OTToia €V CUVICTOUV TTPWTOTUTTN dNnUIoupyia You.
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EuxaploTieg

Euxapiotw Tov emBAETTOVTA KABNYNTA TNG OITTAWMPATIKAG €pyaoiag, Kabnynth
ApioTeidn MmT¢évn, yia TNV TTOAUTIUN KaBodrynor Tou, KaBwg £1miong Tn ouluyod
pou, Navmia kar 1a TTaidId pog Zwrh Kal 2TEPYIOo, YIA TNV UTTOPOVH Kal Tnv

OUNTTAPAOTACH TOUG.



MepiAnyn

H yévvnon Twv KPpUTITOVOUIOPATWY, N avodiKr) TTOPEia Kal n €VTovn TTapouadia Toug
oTig O1eBveic ayopég €xouv Bopufrioel onuavtikd apiBud  KuBepvAOoEWV  Kal
XPNUATOOIKOVOUIKWY 10pUUATWY. 2TNV TTapoucda JITTAWMATIKA diaTpIfr) e¢eTdleTal O
TTAYKOOMIOG XAPOKTAPAG TWV KPUTITOVOUIOPATWY, O POAOG TOUG OTNV TTAyKOOMIA
OIKOVOMIa Kal Ol ETMITITWOEIG TTOU PTTOPOUV va ETTIPEPOUV OE QUTAV, OETIKEG Kal
apvnTIKEGS. [MNa TNV KaAUTEPN Katavonon TG eUONG TWV VEOPUWYV AUTWYV VOUIOHATWY,
ME TTPWTAYWVIOTH TO bitcoin, pyeAeTdTal n 10TOPIO KAl O TPOTTOG AEITOUPYIAG TOUG, O
OTT0i0G PacieTal 0TV TEXVOAOYIQ TNG VEOTEPNG WNQIAKNG ETTOXNG. "'YOTEPA aTTO
EKTEVI] avAAUON TwV BETIKWV Kal apvNTIKWV YVWPICHATWY TWV KPUTTTOVOUIOHATWY,
Kabwg Kal TNG 10€0A0yYiag TTOU Ta UTTOOTNPICEl, TTAPATNPEITAI O TPOTTOG E TOV OTTOIO
TA QVTIMETWTTICOUV OI KUBEPVNOEIG TWV KpaTtwv-pueAwV TG EupwTraikns ‘Evwong, Ta
Beopika Opyava autng kal N EupwTrdik ‘Evwon wg 6Aov. H oTTTIky avaAuon Pe Tn
xpAon OdlaypauudTwy Bonbd oTtnv KaAUTEPN KaAtavonon Kal T ouykpion Twv
YVWPIOUATWY TWV KPUTITOVOUIOUATWY, KOBWG ETTIONG KAl OTNV £5aywyr] OAQEOTEPWV
OUNTTEPAOMATWY. Ta OupTTEPACPATA  €ival ATTOTEAEOUA HEAETNG  ETTIOTAMOVIKWV
apBpwv, TUTTOU, ETMIRBERAIWUEVWY TTNYWV Tou OIAdIKTUOU Kal OXETIKWV PIRAiwv.
Mpokeiyévou va kataoTei duvatry n TTANPNG Kal OTTOTEAECUATIKY agloTToinon Tng
OUVAMIKNG TwV KPUTITOVOUIOPATWY, Ba TTpETTel va emdiwyOei n autoppubuion (self-
regulation) kai n avagop@wWaon Tou UTTAPYXOVTOG KAVOVIOTIKOU TTAQIciou puBuiocwy,
ME TPOTTO WOTOCO TTOU VA UNV TTEPIOPICETal N KalvoTouia. Eviog autou tou TTAaiciou
KPIVETQI aTTAPQITATN 1 OUVEPYOOId TWV OIKOVOUIKWY, XPNUATOTTIOTWTIKWY Kal
TIONITIKWV TTapayoviwy, €101 WOTE va dlepeuvnBei oe BABog To Qaivouevo auTo, ol
OUVETTEIEG, Ol TIPOKANOEIG KAl TO OQEAN TOU OTNV Ayopd, YE OTTWTEPO OKOTTO ThV

TTAYKOOMIA OIKOVOUIKA aVATITUEN.



Ke@dAaio 1°: TeviKA avaoKOTTnNon Kal 0TOXO0I TG £PEUVAG

1.1 AvTIKEIPEVO TNG SITTAWMATIKAG

To avrikeiyevo Tng Trapoucag OITTAwMATIKAG  dlaTpIBAg  eival,  OTTwg
TTEPIYPAPETAI KAl OTOV TiTAO TNG, T KPUTITOVOMiopaTa €v yével Kal TO bitcoin
€IOIKOTEPA, WG TO TTAEOV YVWOTO OTO €UPU KOIVO KPUTITOVOUIoNA. QoTd00, OtV ival
MOVO TO KPUTITOVOUIOMO auTO KOO'€eaUTO TO QVTIKEIMEVO TNG €pyaciag, aAAd kal o
POANOG €VOG TETOIOU VOMIOPATOG OTNV  TTOpEia TG  TTaykooulotroinong. ‘ETol,
avaAuvovTal Ta dIdQopa yVwPIiouaTa TwV KPUTTTOVOUIOUATWY O ouvdpTnon ME TNV
TTAYKOOMIA OIKOVOId, TNV ayopd Kal TO UTTAPXOV TPATTECIKO ouoTtnua. Aaupavovral
uttéwn 1600 Ta BETIKA O0O0 KAl TO APVNTIKA XOPAKTNPIOTIKA TWV KPUTTTOVOUIOUATWY
Kal 0 poAog T1ou diadpapatifel 1o OIadIKTUO WG ATTAPAITNTO €PYAAEio yia Tnv
Aeiroupyia Toug. Tautoxpova, €CeTAleTal TO KATA TTOOO £va KPUTITOVOUIOUO UTTOPEI
va aAAG&el TR pOTA TNG TTAYKOOMIAG OIKOVOMIAG KOl TOU EUTTOPIOU, KOBWG Kal ToV
TPOTTO TTOU AAANAETTIOPOUV PETAEU TOUG Ol TTONITEG.

Quoikd, n ouykekpipyévn dITTAwPaTIKA diaTpIBry dev PTTOPEi va dWOEI EKTEVEIG
ouTe eMREPBAIWPEVEG ATTAVTIAOEIS OE EPWTHAHATA TTOU ATTACYXOAOUV OKOPA TTOAAOUG
€I0IKOUG, BIOTI N TToPEia OAWV TWV KPUTITOVOUIOUATWY AVECAIPETWG, ECAKOAOUBEI va
dlaypA@eTal AKOPA KAl TwPa, N oTroia gival av un 71 GAAo TpwTdyvwpn. H gpyacia
aQuTh aTrotrelpdTal, OPWG va OWOEl HIO OQAIPIKI €IKOVA yia Tn @uUon Twv
KPUTITOVOUIONATWY divovTag OTOV avayvwaoTn Tn duvartotnTta va KATavoroel Thv

ETTIKAIPOTNTA KAl TIG OXETIKEG ECENIGEIG.

1.2 EpwTthpaTta TnG £€peuUvag

Kevpikdg agovag tng £peuvag TTou OIECNXON yia TV dITTAWUATIK dIaTpIPn
€ival N oUVOEDT TWV KPUTTTOVOUIONATWY PE TNV £vvola TNG TTAYKOOMIOTToiNoNG. Adyw
TNG PrUNG Kal Tou €UPOUG XProng Tou, To bitcoin TOTTOBETEITAI OTO ETTIKEVIPO TNG
dIaTPIPNG KAl aVAAUETAI EKTEVEOTEPA OUYKPITIKA PE TA UTTOAOITTA KPUTITOVOMIOUATA.
ApXIKA TIBEVTAI EPWTAPATA OXETIKA PE TIG QITIEG TTOU 0dr)ynoav oTnv dnuioupyia evog
TETOIOU KPUTTTOVOUIOMOTOG. 2T OUVEXEID XPNOoIJoTroindnkav wg Bdon epwtiuata

AVA@OPIKA PE TNV TTPAYHATIKI) QUON TWV KPUTTTOVOUIONATWY, T TTPOTEPHUATA KOl TA



MEIOVEKTAMATA TOUG, TN @nuoAoyia TTou Ta TrEPIBAAEl Kal TRV aARBegia TTou TA
xapaktnpilel. Tautdxpova, MEAETABNKE n  xpnoiudtTNTa TG TEXVOAOYIAG TTOU
uttooTNpICEl TO bitcoin, dedopévng TNG TTPWTOYVWPENG AEITOUPYIAG Kal GINOCOYPIOG TOU,
Kal Katd 11600 MTTOPEI AUT va @QAVEI ETTIKOUPIKI) O€ OIOPOPETIKOUG TOUEIG TOU
onuooIou 1 Tou 1I0IWTIKOU Topéa. MMapdAAnAa yivetar TpootrdBeia va atravrinBouv
EPWTNAMATA WG TTPOG TNV AVTIMETWITION TWV APVNTIKWY XOPAKTNPIOTIKWY Tou bitcoin
KAl TWV UTTOAOITTWV KPUTTTOVOUIOUATWY KAl TOV TPOTTO UE TOV OTTOIO YiveTal avTIANTITO

TO VOUIONQ aT1TO dNUOCIoUG QPOPEIG.

H epyacia autr] dev civar og Béon va dwoel ammavinon o€ OAa Ta mmoava
EPWTNAMATA, OTTWG TTOIO €ival TO HEAAOV TWV KPUTITOVONIOUATWY, TO AV KAl KATa TTO00
MTTOPEI va Yivouv atTrodekTd atrd TO €UpU KoIvo, TNV MOavATNTA va AvVTIKATAOTHOOUV
T TTAPadOCIOKA XOPTOVOUICMATA Kal va 0dnNyAOOUV TO OIKOVOUIKO oUOTNUA O€ Jia

véa €TTOXN 1, £V TEAEL, AV TTPOKEITAI VIO PIO «POUCKOA».

OAa 1a TTapatmdvw gival EpWTAPATA TTOU atraoXOAnoav Katd 1n dIdpKeIa NG
é€peuvag, TTANV OPWG Ta TEAEUTAIQ PUTTOPOUV VA atTavTnBouv JOVOo JE TO TTEPACUA TOU

XpOvou.
1.3 Z16X0I1 TNG SITTAWMATIKAG

KUpiog 01006 TnNG TTapoucag JITTAWPATIKAG £pyaoiag €ival va TTapAaoxEl PIa
YEVIKI €IKOVA YIO TNV QUON KAl Tn AEITOUPYIO TwWV KPUTITOVOUIOUATWY CQAIPIKA KOl
TOU bitcoin evdeAexwg, KOBWG Kal yia Tov pOAO TOUG OTn ONUEPIVA) TTAYKOOMIA
olkovopia. Eival kaipiag onuaciag n karavonon tng @IA0coiag TTou KpUBeTal TTiow
armdé TN OnuIoupyia evog TETOIOU VOMIOPATOG yia TNV TTAAPN KaTavonon Kal Thv

EpPUNVEIa TNG TTOPEIAG KAl TNG CUUTTEPIPOPAG TOU.

‘Exovtag MEAETAOEl TN OUVIOPN I0TOPIO TWV KPUTITOVOMIOUATWY KOl Td
XOPAKTNPIOTIKA TOUG YVWPIOPATA, O avayvwoTng eivalr o Béon va avaAuoel Tnv
ETTIKAIPOTATA KaI va avTIANQBOEi TNV TPOTTA TTOU EVOEXETAI VA TTAPEI TOCO TO TPATTECIKO
ouoTnua 600 Kal TO TTAYKOOUIO TTOANITIKO ouoTnua. Tautoxpova, PEAETWVTOG TOV
TPOTTO AEITOUPYIOG TWV VOUIOPATWY KAl TO ATTapaiTnTo TEXVOAOYIKO UTTORABPO TOUuG,
MTTOPEI VO KATAVONOEl KAVEIG TO TTO00 MPTTOPOUV au@oTeEpa va aAAdouv T1O

TTAYKOOMIO XPNHUATOOIKOVOUIKO TOTTIO.



1.4 MegBodoAoyia TnG épguvag

MNa 1n dieCaywyn autng NG dITTAWMATIKAG dIaTPIBAG ETTIAEXONKE N TEXVIKY TNG
deuTEPOYEVOUG £peuvag, | aANIWG TNG €peuvag ypageiou (desk research). H TexvIKA
QuTh OQEiAel TNV ovopacia TNG oTnv TTEPICUAAOYN Kal PEAETN TTANPOQYOPIWY KOl
OTOIXEIWV TA OTToIa €ival ATTOTEAEOPATA TTPWTOYEVOUG £peuvag, dnAadny £xouv rdn
TTapaxOei arrd emTOMIA €peuva, TTapaATAPNON, OIECaywyr) OTATIOTIKNG MEAETNG,
OUVEVTEUEEIG 1] dNUOOKOTINON METAEU AAAwv. OvopddeTal Kal £Epguva ypageiou, dIOTI
MTTOPEI va TTpAyPATOTIOINGEl OTTO TO ypaA@Eio PEAETWVTAG MOVO YPATITEG Kal
OIadIKTUAKEG TTNYEG.

H 1exviki auth €MAEXONKE, OIOTI, OTTWG AVAPEPETAI KAl O€ OIAPOPEG MEAETEG
TTOU XpnoigotroiNénkav yia Tnv OITTAwMATIKA d1aTpIBr) auTr, n TeXvoAoyia Twv
KQUTTTOVOUIONATWY Kal Ta idla Ta KPUTTTOVOMioUaTa Ogv BpiokovTal TTapd o€ TTPWIMO
oTadIo €€ENIENG Kal dev UTTAPXEI TTANBWPA BACINWY KAl QVTIKEIMEVIKWY OTOIXEIWVY,
EVW N TTIPWTOYEVNG €PEUVA OEV NTAV EQIKTI) OE TOTTIKO €TTITTEd0, KABWG Oev €ival
d1adedopévn N XPron KPUTTTOVOUIOPOTOG OTn XWPA KAl N eVNUEPWON OE ETTITTEQO
XPNOTWV gival EANITTAG.

Ta TTAEOVEKTAPATA TNG OEUTEPOYEVOUG £PEUVAG Eival TTWG Ol UTTAPXOUOEG
TTNYEG €ival of HovadikéG yia TNV OUAAoyry OedOPEVWV KAl TO YEYOVOG OTI QUTEG
BonBouUv O0TN CUYKEKPIPEVOTTOINGT TWV OTOIXEIWV KAl TWV YETETTEITA ATTOTEAEOUATWV.
QoT1600, Oev KATEOTN OUVATO VA OCUAAEYOUV APKETEG TTANPOYOPIEG VYIa  TIG
QVOTITUOOOMEVEG XWPEG, OTTWG ETTIONG VIO TIG UTTOAVATITUKTEG — AOYW €AAITTOUG
TTPWTOYEVOUG £PEUVAG.

Ta BAupatra 1mou akoAouBrbnkav yia Tnv dlegaywyn NG €peuvag ATav Ta
akOAouBa: n avayvwpion Kal Katavoénon Tou TOPEA TOU QVTIKEIMEVOU, KABwWG £TTioNng
KAl O EVTOTTIONOG TWV TTNYWYV, N GUAAOYN TwV TTANPOQOPIWV KAl TWV dEBOUEVWY, N
oUYKPION TWV OedOUEVWV dIAPOPWY TTNYWV OTO PETPO TOU OuvaTou Kal TEAOG n

avaAuon Twv OeOOPEVWV.
MNa v TTapouca gpyacia peAeTRONKav BIBAIQ, £TIOTNUOVIKEG PEAETEG, €vioTE

uttd TNV alyida KUBepvNTIKWY Kal BECUIKWY opyavwy, €TTICTNUOVIKG &pBpa Kal o

TUTTOG.
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1.5 Zuptrepdopara TnG SITTAWHATIKAG d1aTPIBAS KAl N ouveiIcPOopA
TNG OTNV EMICTAMN

H OimmAwpaTik d10TpIB €XEl EVNUEPWTIKO Kal TTANPOPOPIAKO XOPAKTAPA.
KatavowvTag Kaveig TNV QIAOCOQPIa TToU ATTOTEAECE TNV KIVNTAPIO dUvaun yia TNV
EQEUPEON €VOG QVATPETITIKOU KPUTTTOVOUIOPOTOG, UTTOPEI va  avTiIAn@Bei  Tnv
AVOYKAIOTNTA TTOU YEVVABNKE OTOV KOIVWVIKOTTONITIKO KAl OIKOVOUIKO KOOWO yia Thv
onuioupyia KAt véou, TToUu Ba OAAGEEl TIG I00PPOTTIEG KAl iOWG TOV TPOTTIO PE TOV
OTTOI0  QVTIMETWTTICOUME TNV TIpayuatikotnTa. Eivar emouevo, BERaia, va pnv
poipddovTal Aol Tnv idla 1I0eoAoyia Kal va pnv €Xouv TIG idlEG BAEWEIG yia TO HEAAOV
OI1dpopwV TOPEWV TNG OUYXPOVNG TTPAYMATIKOTATAG. Kal UTTApXouv Kal €KEIVOI TTOU
0a KOITAEOUV VO eKMETAAAEUTOUV KABE €UKaIpia €iTE KAAOTTPOAIPETA EITE OXI.

Adiap@ioBATNTa, PIa véa 1I0€a Oev yiveTal TTAVTA €UPEWG ATTODEKTH) KAl Ol
ouvOnkeg dev eival TTAvTa €uvoikéG. Opwg, atrd KATI VEO UTTAPXEI TTAVTA KATI TTOU
MTTOPOUME VA ATTOKOMIOOUNE WG KOIVOTNTA. ZTNV TTEPITITWON AuTr €ival n TEXvoAoyia
TToU BgpeAiovel To bitcoin, To blockchain.

‘ET01, emxeIpeiTal pEOw TNG TTapoucag dIaTpIRrG va yivel avTIANTITh Jia véa
évvoida, n otroia TTPOKEITal va aAAAgel TNV avTiAnwn Tou €upé€og Kolvou yia Ta

OIKOVOUIKA OTO PEAAOV €ite o€ PIKPO 1) o€ peydAo BaBud.

1.6 EvoeikTiKn BIBAIoypagia — AoITTEG TTNYEG

MNa v OImmAwpaTiky diatpIfr] autr XpnolygoTroimnkav Katd Kupio Adyo
O1adIKTUOKEG TTNYEG. OTTWwG avagEépbnoe o TTponyoudEvn €vOTNTA, N €pyacia gival
TIPOIOV DEUTEPOYEVOUG €PEUVAG KAl TO QVTIKEIMEVO TNG €ival OUYXPOVO, YEYOVOG TTOU
TTEPIOPICEl o€ PHEYAAO BaABUO TNV UTTOPEN EKTEVWYV, ECEIDIKEUPEVWVY KOl DIOXPOVIKWV
MEAETWV yIa TO €V AOyW QVTIKEIUEVO.

EvOeIKTIKAG: €yive xprion peAeTwy TNG EupwTraikig Kevtpikng Tpatredag Kal Tou
Anpooiou Tapeiou TOU Hvwpévou BaolAgiou OXETIKA MPE WneloKA vouiopaTta,
peAeTABNKav BiBAia, 6Tmwg 1o Cryptocurrency The Future of Money, Twv Paul Vigna
kal Michael J. Casey, kai 1o Big Bang Blockchain La Seconde Révolution d’Internet,
Tou Stéphane Loignon, GpBpa Tou Bloomberg kai Twv Financial Times, n 10Too€Aida
Tou bitcoin kal GAAWV dIAdIKTUOKWY TINYWV TTOU TO £EETACOUV ATTO TA TTPWTA XPOVIA

TNG KUKAOQOPIag Tou.
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1.7 Aopn TnG dITTAWHATIKAG d1aTpIBAG

H 1Tapouoa dirAwpaTiKA diatpiPr) gival dopnuévn oUPPWva JUE TIG 0dnyieg Kal
TIG utrodei¢elg Tou [MavemoTnuiou, woTte va oupBadilel Pe TIG ATTAITACEIS TOU
METATITUXIOKOU TTpoypAuuatos. Tautoxpova akoAouBei pia pory difynong Kai
avaAuong atrd 10 yevikd oTo €10IKO. Q¢ €K TOUTOU, ETTEITA OTTO TNV AVAPOPA OTO
QVTIKEIYEVO, TOUG OTOXOUG Kal Ta €pWTHPATA TNG dIATPIRNG, ¢eKIva n avAAuon Tou

QVTIKEIMEVOU.

ApXIKA PHEAETATAI GUVTONA N 10TOPIA TWV ETTIKPATECTEPWY KPUTITOVOUIOUATWY,
KAl KUPiwg Tou bitcoin kal n AsiToupyia Toug hE OTOXO TNV BEATIOTN Katavonon Tou
QVTIKEIYEVOU. KaToTTIV avaAuovTal ol WPEAEIEG KAl O1 KivVOUVOI TWV KPUTTTOVOUIOUATWYV
TO00 WG TTPOG TOV XPNaoTn, 600 KAl WG TTPOG TNV ayopd. XTn CUVEXEIQ €CETACETAI N
OUVOEDN TWV KPUTITOVOUIOPATWY ME TNV  TTAYKOOWIOTTOINON, KABWG Kal N
QVTIMETWTTION TTOU €X€l AABEI WG Twpa atrd ONUAIVOUoEG KUBEPVNOEIG KAl BETUIKA
opyava. EIdIKA avagopd yivetal oTnv TEXVOAOYia TTOU uTTOoOTNPICEl TO bitcoin, TO
blockchain, kaBwg¢ kai Tov poéAo 1Tou dladpapaTifel otnv €GENIEN TOu TTAYKOOUIO

TPOTTECIKOU OUCTHUATOG.

“Yotepa avaAuovtal ol did@opol TPOTTol AVTIMETWTTIONG Kal puluiong Tou
bitcoin, TOug TPOTTOUG TTOU TTPOTEIVOVTAI KOl EKEIVOUG TTOU £XOUV 1O EQAPUOCTEI Kal
ETTEITA TTEPIYPAPETAI N EUPWTTAIKY dIAoTAON TOU bitcoin: TTWG yivetal avTIANTITO atmod
TIG EUPWTTAIKEG XWPEG KAl TTWG AVTIETWTTICETAl a1tO TNV EupwTtraik ‘Evwon kal 1o
EUPWTTAIKO TPATTECIKO OUOTNUA. 2TNV Tropeia yiverar Xprion OlaypauhaTWwyY YIia
TEPAITEPW AVAAUON TOU QAIVOUEVOU KOl TNG TIOPEIQG TOU KPUTITOVOMUIOPATOG
TTOYKOOMIWG.  Tnv  oAokAApwon Tng Trapamdavw avAAuong akoAouBei  pia
avaokOTINon TG NEBodOAOYIAg TTOU XPNOIKNOTTOINBNKE KAl TWV CUPTTEPACUATWY TTOU
atroppEouv atrd auTiv. TEAOG, AKOAOUBEI N KaTaypa®r TWV YEVIKWY CUUTTEPACUATWV

TNG dIATPIPNG, N OTToia OAOKANPWVETAI hE TO KEQAAAIO TNG BIBAIOypaPiag.
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KegpdAaio 2°: BIBAIOypa@IK avaoKoTTnon

21 Ta EemMKPATEOTEPO KPUTTTOVOUIOHOTA: IOTOPIKN avadpoun,

AsiToupyia Kal n TexvoAoyia riow atré 1o bitcoin

Ta xpriuata dev eival Tapd pia «emPReRalWPEVN KaTtaxwpnon 0edouévwyY o€
éva €idog PAaong dedouEvwy Aoyapiaouwy, I0OAOYIOPWY Kal ouvalayv»'. Ta
XOPTOVOUIOPATA KOl TA KEPUOATA TTOU XPNOIYOTTOIOUNE OTNV KABNUePIv hog (wn A Ta
XpruaTta ToU  €XOUME O€  TPATTECIKOUG AOYOPIOOPOUG OTTOTEAOUV  €va  PECO
OUVOAAQYWV KOl XPNOIYMEUOUV YIa TNV Kataxwpenon 0edopévwy, €iTe 0€ PIa QUOIKN
Baon Oedopévwy, €iTe O€ IO NAEKTPOVIKA, OTTWG €ival n Bdon dedouévwy piag
TPATTECaG. AUTOG €ival Kal O OPIOPOG TWV  KPUTITOVOUIOUATWY:  ATTOTEAOUV
TTEPIOPIOPEVEG KATAXWPNOEIG 0€ pIa BAon OedOPEVWY TTOU eV PTTOPET va OAAGEE!
Kaveig, Tapd povo utto TrpouTroBécelg. H dlapopd HETAEU TWV  UTTAPXOVTWV
VOUIOUATWY KAl TWV KPUTITOVOPIOUATWY €ival TTwG Ta deuTepa dev eAEyyxovTal atro

KATTOIOV KUBEPVNTIKO INXAVIOPO 1] TPATTECIKO OUCTNUA.

H dnuioupyia Twv KPUTTTOVOUIOPATWY OQEIAETAI OTNV ETTITEUEN TNG E€TTIAUCNG
Tou TTPORAApaTog TNG BITTAAG datrdvng, TO OTToI0 AVOAUETAI TTOPAKATW. Tn Auon
BprAke O @QEPOUEVOG WG ONUIOUPYOG TOU ETTIKPATECTEPOU KAl ONUOPIAECTEPOU
KPUTITOVOMiopaTtog, Tou bitcoin, Satoshi Nakamoto. ‘ETol, 1o bitcoin atmmoktd apéowg
TTPWTAYWVIOTIKO POAO O0Tn dIOPOPPWON TNG 10TOPIAG TWV KPUTTTOVOUIOHATWY KOl
KATEXEl TNV uywnAoTeEPn OAPN METALU Toug. Kartotrv, e TNV  €TiAucn Tou
TTPOAVOPEPBEVTOG TTPORANUATOG dNIoUPYNBNKE pia TTANBWPA KPUTITOVOUIOHATWY,
GAWV TTEPIOOOTEPO ETITUXNMEVWY KAl GAAWV AIlyOTEPO. Ta ETIKPATECTEPA EVTEKQ
(11) kputrTovopiopara cival Ta €€NG: bitcoin, litecoin, ethereum, zcash, dash, ripple,
monero, bitcoincash, NEO, cardano kai EOS. To bitcoin qtav 10 TTPpWTO TTOU
onuIoupynbnke kal Ta UTTOAOITTA akoAouBnoav XpnoIYOTIoIWVTAG WG BAon Tnv
TEXVOAOyia Tou bitcoin.

21NV evoTnTa 2.1.1, TTOU AQYOPA TNV I0TOPIA TWV KPUTITOVOUIOUATWY, TTPWTA
avag@EéPETal avaAuTIKA n 10Topia Tou bitcoin kal UoTePA n 10TOPIA TWV UTTOAOITTWYV
KPUTTTOVOUIOMATWY.  [MapakdTw, OXETIKA ME TOV  TPOTTIO  A&IToupyiog  Twv

KPUTITOVOUIONATWY, 1N Trapouca dIaTpIfr) ETTIKEVIPWVETAI OTNV  avaAuon Tng

'https://blockgeeks.com/guides/what-is-cryptocurrency/
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Aeitoupyiag Tou bitcoin, dedopévng TNG AVATPETITIKAG TOU QIAOCOQIAG Kal TOu
yeyovoTog OTI ekeivn atmmoTéAece Tn BAon yia 1n dnuioupyia OAwV TwWV UTTOAOITTWV

KPUTTTOVOUIOUATWV.
2.1.1 HioTtopia

2.1.1.1 To bitcoin

daivopevikd 6Aa Eekivnoav Tnv 18" AuyoUaTou Tou 2008, 6Tav dnuioupyrOnKe
N NAEKTpoVIKr dieuBuvon www.bitcoin.org. Tn dieuBuvon karoxupwoav ol Neal Kin,

Vladimir Oksman ka1 Charles sz, ApPVOUNEVOlI WOTOCO OTTOIAdNTIOTE OXECN ME TOV
dnuIoupyd TOU VOUIONATOG, TOV TTACiyVwOoTO Kal ouvdapa agavr) Satoshi Nakamoto.
Avap@ifoAa, n 106€a gixe yevvnOei TTOAU vwpiTepa Kal n dlEPyacia TOU EYXEIPANATOG
gixe oapwg TponynBei TNG eyypa@ng otn d1adIkTuakn TTAaT@opua. Tov OKTwEPIo TOu
idlou £T0Ug dnuooieutnke atrd Tov Nakamototo pavigéoTo Tou Bitcoin péow piag
KpuTrToypa®nuévng Aiotag aAAnAoypagiag, evidg TnNG oTroiag TTePIYPAPETAl N AOYIKN
TTiow atrd 1o VEO NAEKTPOVIKO VOUIONA, N AsITOUpyia TOu, KABWG Kal N €TTiAuCn o€ éva
TPOBANPA TTOU QVTIMETWTTICAV OAA TO NAEKTPOVIKA VOUIOPOTA WG TOTE, YEYOvOG TTOU
Karéotnoe aueca 1o Bitcoin rpwTtotropiakd. To mpdRAnua NG dITTANG datrdvng Twv
NAEKTPOVIKWY  VOMIOUATWY, TIOU ovopadetal kal TpoBAnua Twv  Bulavtivwv
oTPATNYWV OTTWG Ba PEAETHIOOUPE OTNV evoTnTa 1.4, atmroteAoUoE TOV KUPIO KivOUvOo
0€ OAEG TIG ATTOTTEIPEG ONMIOUPYIAG EVOG NAEKTPOVIKOU VOUIOPATOG, DiXWG ToV EAeyXO
€VOG KeviplikoUu opyaviopou. O Satoshi Nakamoto dnuioupynoe, O1TTwg TTEPIYPAQEI
oTnv ONUOOCIEUNEVN €PYOOia TOU, MIO OMOTIUN €KOOXN NAEKTPOVIKWYV METPNTWYV, N
peer-to-peer 6TTwWG ouvnBieTal va AéyeTal, BETOVTAG £T01 T BEPENIA YIA TN PETETTEITA

TTOPEia TOU €YXEIPAHATOS TOU>.

Tov lavoudpio Tou 2009 dnuioupyeital, 1 KAAUTEPA «ECOPUOCOETAI», TO TTPWTO
block Tou Trepipnuou blockchain, To o1T0i0 AvAAUETAI EKTEVWG OTNV vOTNTa 1.4, KOl
EVTOG TOU OTTOIOU KaTaypA@eTal KAl TTIRERAIWVETAI N TTPWTN cuvaAAayr) bitcoin. Tnv
idla TTEPI0dO KUKAOQOPEI Kal N TTPWTN £€KOOOT TOU AOYIOMIKOU TTOU ATTQITEITAI yIA TNV
TTapaywyr bitcoin, 10 otroio uTropei va TTapdgel OUVOAIKA WG Kal 21 ekaTtoppupia

bitcoinpéxpr To £€10¢ 2040. MepIKoUG PAVEG apyOTEPA KABIEPWVETAI N TTPWTN I0OTIYIA

2www.historyofbitcoin.orq
® Jessop, Nathan, A brief history of bitcoin — and where it's going next, thenextweb.com, March 29,
2015
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TOU VOMIOPATOG HYE TA TTAPAdOCIOKA VOUIOMOTA, N OTToia TTPOKUTITEI UTTOAOYI(OVTOG
TOV XPOVO Kal TO NAEKTPIKO PEUPA TTOU KATAVOAWVEI VOGS NAEKTPOVIKOG UTTOAOYIOTAG
KAl QTTaITEITAl yIO TNV TTOPAywyr Twv VOUIoNATWY. ETOl, €va apepikdviko doAdplo
IooUTal pe 1,309 bitcoin ($1=BTC1,309)".

To 2010 atroTéAeoe pia pvnuEIwdn Xpovid oTnv 1oTopia Tou Bitcoin. Apxika,
1OpUBNKeE N TTPWTN ayopd yia bitcoin. ‘EtTeira onueiwdnke n mTpwTn ocuvaAlayn
xpnoigotroiwvTtag bitcoin otov Tpayparikd KOOPO yia TNV ayopd TrToag OTn
OAOpivia Twv Hvwpévwy MoAireiwv. ‘Evag mpoypauuatiotig, o Laszlo Hanyecz,
d1é0ece BTC (bitocoin) 10.000 yia dUo TiToeg, Ta OTToia TOTE IcoUVTAV HE $25, evw
oUPQWVa JE TNV I00TIIa oTIG apxég Tou 2017, kéoTi(av $2.630.682,30! To avékdoTo
atroTeAei oTABUS OTNV 10TOPIA TOU NAEKTPOVIKOU VOUIOUATOG, TOOO YIa TO TTapAAoyo
TNG UTTOBeoNg 000 KAl YyIa TO YEYOVOG OTI dnuUIoUpyndnke n apxr yia TToAAOUG
ETTIXEIPNMATIEG, MIKPOUG KAl PEYAAOUG, VO OKEPTOUV TO €VOEXOUEVO OUVAAAQYWYV O€
bitcoin. Aiyo apydtepa onueiwBnKe Kal n TTPWTN TTapEiocEnon OTO AoyIOHIKO
TTapayovtag €101 184 dioekatoppupia bitcoin €XovTag wg ATTOTEAECPA TNV APECN KOl
KATOKOPUQN TITWON TNG I00TIYIOG. 2€ ouVAPTNON PE TNV QBEUITN TTApPEIoPPNON Kal
TOV EVTOTTIONO OPICUEVWY EUGAWTWYV onueiwv oT1o blockchain, pia diakuBepvnTiKA
opada &dpage TNV eukaipia Kal dNUOCIEUOE MIO €KBEON OXETIKA ME TO CETTAUMQ
MOUPOU XPAMATOG Kal T OUVOEDT] TOU PE VEOUG TPOTTOU TTANPWHNG, UTTOYPANUICoVTag
TTWG EVOEXETAI VA XPNUOTOOOTOUVTAI TPOUOKPATIKEG OMAdEG We bitcoin. MNpog Ta T€An
TOU TapaxXwoOOUG auTOU £TOUG, N OIKOVOMIa Tou bitcoin {eTTépace 1o éva EKATOUPUPIO
doAdpIa BACEI TWV VOUIOUATWY O KUKAOQOPIO 0dnywvTag Kal TTaAI otnv avodo Tng
iooTigiag ota $0,50.

To 2011 1dpvetal 10 Silk Road, pia &iadiktuaky ayopd TTapavouwy
VOPKWTIKWY 0UoIwv, ol ouvaAlayéG oTnv oTtroia  yivovralr e bitcoin. A@evog
empBePaiwoverar n TPOBAEYN TTWG TO VOUIOPA XPNOIMOTIOIEITAI YIA TTAPAVOUEG
EVEPYEIEG, APETEPOU ATTODEIKVUETAI TTEQITPAVA N AVWVUPOTATA TTOU XOPAKTNPICEl TO

vouIoua.

Katd 1n didpkeia tou 2011 kai tou 2012 dnuioupyouvtal oAoéva Kal
TTEPIOOOTEPES OIADIKTUAKEG ETAIPIEG PME OTOXO TNV TTAPOXN OUVAAAAYUATOG Kal VEQ
EVNUEPWTIKA PEOQA KAl TTUAEG yIA TO VOUIOPA TTOU TTAEOV £XEI KEPDIOEI TNV TTPOCOXN

* Jessop, Nathan, A brief history of bitcoin — and where it's going next, thenextweb.com, March 29,
2015
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TOU KOOUOU, EVW TTOPATNPEITAI KAl £VOG ONPAVTIKOG ApIBPOG ATTOTTEIPWY — OPIOHEVEG
€K TWV OTTOIWV ETTITUXNUEVWY — UTTOKAOTING. EKEivo TTOU €ival agloonueiwTo Katd 10

2012 civar n avayvwpion até tnv Eupwtraiki ‘Evwon tou www.bitcoin-central.net,

€vOG avtaAAakTApIou cuvaAAaypaTtog pe £dpa Tn MaAAia TTou €ixe 10pubei dUo xpovia
VWPITEPA, TO OTTOIO ATTOKTA TTAEOV AdEIA AEITOUPYIaG EVTOG TOU KAVOVIOTIKOU TTAQICiOU
e°. Katd ouvémeia, To SIAdIKTUAKS auTd OVTAAAGKTAPIO OTTOKTA XOPAKTAPO
TPOTTECNG ME 1010TNTA  €yyunoswy, Onuioupyiag Aoyaplaopwv e IBAN yia 1n
OleUKOAUVON ouvaoAAaywv, okOpa Kal PIoBodooiag wg Kal €kOooNG XPEWOTIKNG
KAPTAG yIa KaBEva atrd Toug Aoyapiaououg GUToUg6. ‘ET01, 01 ETaIpiEg TTOU £TTIOUPOUV
va TTpoXwpnoouv o€ ouvolAayég pe bitcoin €xouv TAéov T duvartdTnTa va
ATTOAAPBAVOUV TNV APECOTNTA KAl AVWVUHPOTNTA TOU VOUIOMATOG VTOG TOU KAIATOUG

QOQOAAEIag TTOU TTAPEXEI TO KAVOVIOTIKO TTAQiclo TnG EupwTraikig Evwong.

To 2013 710 Aiktuo Aiwg¢ng OIKovopIKwy EykAnuaTwy Twv Hvwuévwv
MoAireiwv TG Apepikng (FCEN) BeoTridel TOUG TTPWTOUG KAVOVIOUOUG OXETIKA PE TO
bitcoin UTTG pOPEN KATEUBUVTHPIWY 0BNYIWYV YIa ATTAOUG XPAOTEG KAl VIO ETAIPIEG TTOU
XpnoiuoTroiolv To VOUIoHa f To BéTouv ot KukAogopia’. ‘ETol, &ekivd pia véa
TTEPIOdOG BIOAOYOU WG TTPOG TN BEO0TTION KAVOVIOPWY VIO TO NAEKTPOVIKO VOUIOUA.
Niyo apyotepa, 1o bitcoin xaipel veOTEPNG aAvayvwPIONG Kal EKTINNONG, KABwG évag
opooTrovdIlokOg dikaoTnG Twv HIMA 1oxupifeTal TTwg «eival Eekabapo o1 To bitcoin
MTTOPEI va XpNnolyoTroinBei wg Xprpa [...], yia Tnv ayopd ayabwyv Kal UTTNPECIWY, [...]
yIo TNV TTANPWHI TTPOoWTTIKWY ££6dwWV SiaBiwong.»® Tovifovtag TTapdAAnAa TTwe «o
MOVOG TTEPIOPIOUOG TOU bitcoin gival TTWG PTTOPET va XpNOIYOTToINBEi JOvVo OoTa PEPN
&1rou yivetal dekTd. QOTOCO PTTOPET VO AVTAAAGXBEi JE Ta GUPBATIKG vopiouata»®. Ev
ouvexeia, n Opootrovdiakr Tpdarmela Twv HIA euloyei 10 bitcoin wg éva TTOAAG
UTTOOXOMEVO VOPIOUA TOU PEANOVTOG OTNV TTPWTN OXETIKA akpoaon Tng epouaiag.
2T1ov avTtitroda, n Kiva, kardmiv evioAng tng Aaikng Tpartredag g Kivag, atrayopeuel
OTIG XPNUATOTTIOTWTIKEG ETAIPIEG OTTOIAdNTTIOTE GUVAAAQYN o€ bitcoin, emonuaivovTag
TTWG eV TTPOKEITAI YIA AANBIVO VOUIOPA Kal TTWG «OEV XAipEl TO VOUIKOU KABEOTWTOG

€VOG VOUIOMATOG, OUVETTWG Ogv Ba ETTPETTE va EMTPETTETAI N KUKAOQOpPIa Tou oTnv

Z https://en.bitcoin.it/wiki/Bitcoin-Central

O.m.
7https://rroyselaw.com/technology-transactions,/cryptocurrency/fincen—issues—guidance—on—bitcoin—and—
virtual-currency/

®https://www.forbes.com/sites/kashmirhill/201 3/08/07/federal-judge-rules-bitcoin-is-real-
money/#329a3db27b87

*0.m.
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ayopd wg TéToloux ', TovifovTag TTapdAANAa TOUG KIVSUVOUS TOU VOUICUATOS VIO TOUG
aTTAOUG XPNOTEG, XWPIG OJWG va TO ATTAYOPEUEl O€ GUToUg”. Niyo vwpitepa, TO
Bloomberg ¢ekiva 1n dokiufy dedopévwv bitcoin, 2 OnuooIEUOVTAG TNV ATTOPACH TOU

auTh, N otToia TTPOCdIdE! ETTITTAEOV BECNIKY VOUIUOTNTA OTO id10 TO bitcoin.

To TpwTO ONPAVTIKO yeyovog Tou 2014 civar adiau@ioBritnta n dnuioupyia
o010 Hvwuévo BaoiAelo Tou TTpwTou Bnoaupo@ulakiou atToKAEIOTIKA yia bitcoin, To
OTTOI0 TTAPEXEI UTTNPECIEG aAO@AAEIOG Kal atmoBrikeuong uttd wuén (deep cold
storage)13 EVIOXUOVTAG TNV TTiIOTN OTO VOUIoNA. KaTtd Tn dIApKEIQ TOU £TOUG OAoEva
KAl TTEPICOOTEPEG ETAIPIEG OTTOOEXOVTAI OUVOAAaYEG o€ bitcoin, pe TpwTtn TNV
Overstock.com kai voTtepa TN Microsoft, evio mapdAAnAa n YTtnpeoia ®opwv Kai
Aaopwv Tou Hvwpévou Baoideiou (HMRC) katardooel 1o bitcoin otnv katnyopia
TWV TTEPIOUCIAKWY OTOIXEIWV Kal IDIWTIKWY KEQAAdiWV £6AIPWVTAG TO £TOI ATTO TNV
emPBOA @opou TpooTBépevng aiac’. Tautéxpova or HIMA onueiwvouv Hia
onpavTikn emrTuxia ocuAAapBdavovtag Tov 10puth Tou Silk Road. Tnv oUAAnyn
akoAouBei Kal To TEAOG TNG TTapAvoung auTrig dIABIKTUAKNG ayopdg. Q¢ €k TOUTOU TO
bitcoin TTaUel va Btwpeital WG TO VOUIOPA TWV eyKANUATIWY, KOBWG PECW TOu

blockchain ptTopei va evIoTOoTEN N TAUTOTNTA KATTOIOU, av auTd KPIBEI avaykaio.

Katd ta pyéoa tou 2014, 10 Bit License apyicel va yiveral TrpaypaTikétnTa. To
Tunpa XpnuartomoTwTikwy YTnpeoiwv TnG MNoAiteiag Tng Néag Yopkng (NYSDFS)
emBupei va puBuicer TN xprAion Tou bitcoin péow piag adeiag  doknong
ETTAYYEAUATIKAG dpaACTNPIOTNTAG TTOU ATTEUBUVETAI QTTOKAEIOTIKA OTIG ETTIXEIPNOEIG
TTOU 0OXOAoUvVTal ME OPAOCTNPIOTNTEG OXETIKEG ME TO WNQPIAKO VvOpiopa (A.X.
ayopattwAnoia, armobrkeuon, diaxeipion, €Aeyxo Kal €Kdoorn Tou vopl'oponog)“. H
adela TTePIOPICEl APKETA TOUG ETTIXEIPNMATIEG, EVW N EupwTraikr Apxn Tpatredwy gival
TNG OUPPWVNG YVWHNG TTWG TTPETTEI va ETTITEUXOET Eva eTTITUXEG pUBUIOTIKO KABEOTWG
yia TNV 0pBH XPAoN TwV WNQIAKWY VOpIouaTwv'®. H iSla ouoTrvel 0Toug VOUOBETEC
NG EE va dnAwoouv 1a ynelokd vouiopata wg «UTTOXPEEG OVTOTNTEG» OI OTToiEG Ba
TPETTEl VA CUMPHMOP@WVOVTAL PE TNV 0odnyia yia Tn VOMIYNOTIoINON €000wv aTTo

1?https://www.ft.com/content/40b78d2e—5d87—1 1€3-95bd-00144feabdc0

O.m.
12http://www.cityam .com/blog/1376293102/bloomberg-confirms-it-internally-testing-bitcoin-ticker
13http://www.bbc.com/news/technoloqy—2568001 6
14https://www.coindes:k.com/top-uk-tax—aqency—eliminate—20—levy—bitcoin-tradinq/
15https://www.coindes,k.com/new-yorks—proposed—reguIations—mean—bitcoin—businesses/
16https,://www.iif.com/news/reguIatory—affairs/european—banking—authority—eba—issues—opinion—virtual—
currencies
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TTOPAVOUEG 6pa0Tr|p|éTr]T£g17. Tnv idla tepiodo 10pueTal TO TTPpWTO PuBpIfduevo
Taueio Emevduoewv yia 1o bitcoin ammd 1o GABI (Global Advisors Bitcoin Investment
Fund) emtpémroviag €101 O TIEPIOCOTEPOUG ETTEVOUTEG va  ETTEVOUOOUV OTO

vopiopa'®.

Niyo apyotepa o KaykeAdplog tou Onoaupo@ulakegiou Tou Hvwpévou
Baoikeiou, George Osborne, armreuBuvelr TpOOKANON TTAPOXAG TTANPOPOPIWV OE
ETTIXEIPNMATIEG TOU KAGOOU TWV WNQPIAKWY VOUIOUATWY TTPOKEIEVOU VA dIATUTTWOOUV
TIG OTTOWEIG TOUG OXETIKA ME TIG BETIKEG KAl APVNTIKEG ETTITITWOEIG TOU WN@IOKOU
VOMIOPATOG KAl TNV ETTIPPON TTOU QUTO PTTOPEI VA £XEI TNV AOKNOTN TNG KUBEPVNTIKAG

TTONITIKAG.

To 2015 &ekiva pe v KApuén TmTwyeuong Tou MitGox, evég ammd Ta
MEYOAUTEPA BIABIKTUOKA avTaAAakThpla bitcoin kal Tnv cUAANWN Tou dleuBuvTr Tou,
Mark Karpeles. Ev pia vukti xdBnkav Trepiouoie¢ uwoug BTC 744.400. To
@OIVOTTWPO TOU idIoU €TOUG, O€ BETIKOTEPO KAipya, 10 EupwTtraikdé AikaoThpio
atro@aaifel TTwg TO bitcoin kal Ta UTTOAOITTA YNPIOKA VOUIoPOTA OEV UTTOKEIVTAI OTOV

POPO TTPOOTIBEPEVNG agiag.

To 2016, pe TNV Avodo Tou NTOVOAVT Tpaptr oTnv €goudia Kal evw N
QUEPIKAVIKA ayopd PBpiokeTal o€ TITwWon, N agia tou bitcoin augavetal kard 5% 10
OMEOWG ETTOUEVO  EIKOOITETPAWPO HETA TNV €KAOY TOU, €VW OTN OUVEXEID

oTaBePOTTOIEITAL.

Tov MdpTio Tou 2017 n Emitpoty KepaAaiayopdg Twv HIMA apveital To aitnua
€i00d0U TOU WN@IOKOU Vopiopatog oTnv ayopd. QoTo00, n agia Tou VOMIoUATOG
avePaivel kal EeTepva 10 Ppaypa Twv 10.000 doAAapiwyv Kal Aiyo apydTepa eI0AyETAI
OTNV TTPOBECHIOK ayopd Tou Zikdyo, pe Gvodo 25% kai 1oxupy CATnon',
KaBioTwvTag avaykaia arrd TTAeupdg puBuioTwy TNV puBPION TOU VOPIOPATOG O€

TTAYKOOMIO ETTITTEDO.

17 o

O.m.
http://www.bbc.com/news/world-europe-jersey-28247796
19https://cincodias.eIpais.com/cincodias/201 7/12/11/mercados/1512978240_901704.html
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2.1.1.2 To Litecoin

To Litecoin (LTC) dnuioupynBnke 1o 2011 Baoifdéuevo oto povtéAo Tou bitcoin
a6 Tov Charlie Lee, amogoito tou MIT kar mpwnv pnxavikd tnG Google. To
KpuTrTovopiopa BacifeTal o€ €va open source TTAYKOOUIO OIiKTUO TTANPWHWY, TO
oTToi0 Ogv eAEyxeTal ATTO KaMia KeVTPIKA apxf. Ta paBnuatik@ evioxuouv Tnv
ao@aAela Tou OIKTUOU Kal OIEUKOAUVOUV TOUG XPNOTEG VA KAVOUV YPryopES
OUVOAAQYEG KOl va  €AEYXOUV TA  OIKOVOMIKA TOUQZO. Omwg  avagépetalr oTnv
I0TOOEAIdO TOU idIOU TOU KPUTITOVOMIOUATOG, «To litecoin cival éva atrodedelyuévo

HECO EUTTOPiOU, CUNTIANPWHATIKG Tou bitcoin»?".

To litecoin dnuioupyndnke pe oTdxo va dlopbwaoel Ta EAATTWHATA TOU bitcoin,
w¢g éva AAAo peer-to-peer KPUTITOVOUIOPO KAl OUVTOPO OTTEKTNOE OTAPIEN OTN
Brounxavia emTUyXAvovTag PEYAAO OYKO OUVOAAQYWV Kal UWnAn peuoToTnTa?. H
dlagpopd peTagu bitcoin kal litecoin €ykeimar a@evog otnv Xpron OIaQOPETIKOU
aAyopiBuou Kal aQeTéPou OTO TEAIKO OPIO VOUIOUATWY KAl TOV XPOVO TTapaywyng
evog block oto blockchain. Mg aAAa Adyia, evw yia Tnv TTapaywyr evog block pe
ouvaAAayég o€ bitcoin xpeiafovral OEka AETITA, yia TV TTapaywyn evog block pe
ouvaAAayég oe litecoin atraitouvral HOAIG 2,5 AeTTTd. H TaxutnTa TWV OuvaAAaywv

atroTeAei éva atrd KUpIa TTAEOVEKTHATA Tou litecoin.

Tov louAio Tou 2018 n xpnuaTtioTnpiakn agia Tou litecoin avrioToixouoe o€
5,03 dioekaToppupia doAdpia, evw éva litecoin €ixe agia ion ue 87,56 doAdpia.

2.1.1.3 To Ethereum

To Ethereum dnpooieutnke 10 2015, v n TTpoEpyaaia yia Tn dnuioupyia Tou
gixe &ekivoel TOUAAXIOTOV dUO Xpovia Trpiv. [MPOKEITal yia pId ATTOKEVTPWHEVN
TTAATQOPUA AOYIOMIKOU N OTToia €MTPETTEI TN dnUIoUpyia Kal @IAOGEvIa ECUTTVWV
oupBoAaiwv (smartcontracts) kai diavepnuévwy e@apuoywyv (distributed apps —
Dapps). Emtpémel ye GAAa Adyia Tn dnuioupyia €@apuoywv ) cupBoAaiwv atro
OTTOIOVONTIOTE XWPIG aUTA va €AEyXovTal ATTO KATTOIO apXH) N XwpIig va Kividuveuouv

aTTO ATTATEG, AEITOUPYIKA TTPOBARUATA KOl AOYOKPITia.

**https://litecoin.org/
'o.m.
“’https://www.investopedia.com/terms/l/litecoin.asp
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To Ethereum xpnoigotroiei Tnv TeXvoOAoyia Tou blockchain, wotéco dev
XPNOIMEUEI HOVO YIa OUVAANQYEG, OAAG WG Eva HECO ATTOdEIENG KAl EKTTPOCWTTNONG
I01I0KTNOIOG KAl  PETAKIVNONG a&iag23. H TAat@opua atreuBuvetal Kupiwg o€
developers 1Tpog 10 TTAPOV YIa TN dnUIOUPYIa Ayopwy, Yid TNV OTTOBNKEUOT apXEiwV
XPEWV N UTTOOXEOEWY, YIQ TN PETAPOPA KEPAAQiWY, CUPPWVA PE OPOUG TTOU £XOUV
000¢i oT1o TTapeABOv (P€ow dIaBNKNG 11 oupPBoAaiou), KABwG eTTioNg Kal yia Tn
onuIoupyia VEWV I0ewV TTOU Oev €XOUV €@QeUpeBel akOua. To KPUTTTOVOUICHO TTOU
xpnoigotroigital yia ocuvallayég oto Ethereum ovopddetar ether. Autd Aeiroupyei
KUPIWG w¢g OXNMa Kivnong €viog TNG TTAATQOPUAG KOl OEUTEPEUOVTWG WG PEOOV
KaBnuePIVWV OUVOAAaywv.

'Hon atd 10 2014 n TAATQOpUA €ixe EEKIVAOEI TNV TTPOTTWANON ether, woTe va
TIPOOKOAECEI TO KOIVO VA YVWPIOEl KAl va XpnolyoTroinoel Tnv TTAateopua. ‘ETol,
¢éNaBe peydAn avrammokpion 10iwg atmmd developers Kal AT ETTEVOUTEG  TTOU
avTaAAGOOOUV KPUTTTOVOMIoHOTa KEPOOOKOTTIKA. H atrodoxn kai n @lAocogia Tou
Ethereum atrodeikvueTal a1rd TIG CUVEPYATIEG TTOU £XEI ETTITUXEI ME ETAIPEIEG, OTTWG N

Microsoft.

To 2016, UoTtepa ammd TNV KAOTI Ke@aAdiwv agiag 50 ekaToppupiwv
doAapiwv, To Ethereum xwpiotnke o€ dUo exwploTd blockchain: To Ethereum kai 10
Ethereum Classic. To Ethereum, UoTepa ammd autd TO TIEPIOTATIKO QTTEKTNOE
EVIOXUMEVN TTPOCTOCIA, WOTE VA ATTOPEUXBOUV TETOIQ TTEPIOTATIKG OTO PEAAOV. Tov
louAio Tou 2018 1O ether ATav TO BEUTEPO BNUOPIAECTEPO KPUTTTOVOUIONO META TO
bitcoin, pe xpnuatioTnplok agia 47,84 OioekaTOPPUPIWY doOAApiwy, &vw €va
etheravTioToixouoe pe 474,66 doAdpia. O1 ouvaldayég o€ etheryivovral pakpav
ypnyopotepa atrd 0,11 ol cuvallayég o€ bitcoin (14 deutepdAeTtta Evavtl 10 AeTTTwv),
EVW) UTTAPXOUV AN TTEPIcodTEPa ether og KUKAOPOpia aTrd 6,11 bitcoin?.

“https://ethereum.org
*https://www.investopedia.com/terms/e/ethereum.asp
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2.1.1.4 To Zcash

To Zcash dnuioupynBnke katd 1o deuTepo PIoO Tou 2016. MpodkerTal yia Eva
KpuTrTovopiopa trou Baci¢etal o€ blockchain kar 01éxog Tou dnuioupyou Tou, Zooko
Wilcox, cival n diaripnon g I0IwTIKOTNTAG OTIG ocuvaAAayég. NMpootrabwvTag va
d10pBwWOoEl T PEIOVEKTAPATA TOU bitcoin Kal XpNoIUOTTOIWVTAG TOV id10 aAyOpIBUO uE
autd, o Wilcox Onuiolpynoce €va KTUTTTOVOPIOMO TTOU ETTITPETTEI TNV EKTEAEON
IDIWTIKWY cUVOAAaywV (Kal YEVIKA IDIWTIKWY OedoPEVwY) 0€ £va dnuoaio blockchain.
‘ETO1, KATAVOAWTEG KAl ETTIXEIPAOEIG YTTOPOUV va €TTIAECOUV TTOIOG WTTOPEI va OEl
OUYKEKPIMEVEG AETTTOUEPEIEG TNG EKACTOTE CUVOAAQYNG, KABOV XpOVO XPNOINOTTOIOUV
éva TTaykoopio kal avoixtd blockchain. Me dAAa Adyia, 10 Zcash «atro@euyel Tn
piootracTikr] Olagpaveia Tou blockchain Tou bitcoin yia pia  diagopoTroinuévn
EQAPMUOYNA. 2TNV €QAPPOYR auTr), Ta OTOIXEid Tou XPAOTN TNG OUVOAAQyNG

QTTOKAAUTITOVTAI ETTIAEKTIKA» 2.

To Zcash éxel 11 pifeg Tou O0TO Zerocoin, £va KPUTITOVOUIONA TNG OEKAETIAG
Tou 1980, Tou oTroiou O dnuioupydg, Matthew Green, avETTTUEE PIa EKAETTTUCPEVN
MOBNUAaTIKr TEXVIKN, ME TV ovouacia zero-knowledge proof, n otroia €mTPETTEl PIa
ouvaAAayry va TTaPAMEVEI aQVWVUMN, TTApA TO yeyovog OTI dnUOCIOTIOIEITAlI OE €va
apxei0 avoixtd TIPog é)\oug26. To Zcash dlopBwvel Ta weyddia Tou Zerocoin
XPNOIMOTIOIWVTAG TNV idIa TEXVIKI, N OTToia €ival OHWG QIAIKOTEPN TTPOG TOV XPAOTN,
EVW €6ao@aAifel TTapAAANAa TNV TTOAUTTOBNTN 1I0IWTIKOTNTA. XTNV ouoid, TTANPOi OAEG

TIG TTPOUTTOBE0EIG TOU bitcoin, Xwpig va Buaiddel ouTe 0TO EAAXIOTOV TNV AVWVUHIA.

TéNog, TO Zcash dilatnpei TNV EUTTOPEUCIUOTATA TWV KEPUATWY TOU, TTOU
onpaivel 0T OAa T KEPUATA AVTIMETWTTICOVTAI WG 100TINA avegapTnTa amd Tnv

TTPOIOTOPIA TOUG KAl OEV DIAKPIVOVTAl.

To mmpwTo block Tou blockchain Tou Zcash dnpioupyriBnke oTig 28 OkTWRpiou

2016 ka1 n TIiPA yia KGBe képua ATav 4.293,37 doAdpia. Puaoikd n TIPA Tou £TTECE KATA

*Sharma, Rakesh, What is Zcash, May 14, 2018
26,
O.1.
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98,8% oToug TTPWTOUG OUO MNVEG, WOTOCO TTAPAPEVEL €va TTOANG UTTOOXOPEVO
Kputrtovopiopa. Tov loUAlo Tou 2918 n xpnuaTtioTnplakn agia Tou Zcash Atav ota
904,85 ekaTtoupupla doAdpia kai n agia kdBe povadag Zcash ota 206,23 doAdpia.

2.1.1.5 To Dash

To Dash, yvwoTtoé kai wg darkcoin, €ival n puoTiKOTTaBng €kdoon Tou
bitcoin?’.To KPUTITOVOUIGHO QUTO TIPOCPEPE! OKOMN TTEPITCATEPN AVWVUIA, KaBwg
BaoifsTal o€ €va  OTTOKEVTIPpWHEVO OIKTUO mastercode, kaBioTwWvTag €101 TIG

ouUVOAAaYEG OXEOOV PN AVIXVEUCIUEG.

To Dash onpioupynBnke kalr avarmtuxdnke amd Ttov Evan Duffield kai
onuooieutnke TOoV lavoudpio Tou 2014. H apxiky Tou ovouacia Arav Darkcoin,
woTdéoo Tov MdpTio Tou 2015 petovopdoTnke o€ Dash, dixwg Opuwg autd va aAAadel
OTTOIOONATIOTE  TEXVIKO  XAPOKTNEIOTIKO 1 KATTOId At TIG  AEITOUPYIEG  TOU
KPUTITOVOdiopaTog. 'Hon amd tnv mpwTn OTIYPR TG KUkKAo@opiag Tou, 1o Dash
ATTEKTNOE TTOANOUG XPNOTEG OE PIKPO XPOVIKO didoTnua. MAAioTa, og JOAIG TEOOEPQ
XPOvIa atrd TNV KUKAOQPOPIa ToU €idE HEYAAN avTaTTOKPIoN HECW TNG TTPOWBNONG TWV
UTTNPECIWV TNG TTAATQOPPAG TOU KPUTITOVOMiopatog oTn BevelouéAa, n oTroia
BpiokeTal o€ PaBIG OIKOVOMIKY UQECN KAl QVTIMETWTTICEI UTTEPTTANBWPIOUO, ME TO
€BVIKO TNG vOplopa va €xel utroTiunBei onfuepa kartd 95%. Kabe urva oxedodv
dI1aKOOI0I EUTTOPOI EYYPAPOVTAI WOTE VA PITTOPOUV va dEXOVTAl TITANPWHEG O€ Dash®.

O1 ouvalhayég oe Dash emituyxdvovral o€ eAAxIOTo Xpovikd didotnua. To
Dash xapaktnpifetal atrd pia «KuBepvnTikA» dOWr, n oTroia £XEl GTOXO TNV OTTOPUYA
TWV QVETTAPKEIWY Tou bitcoin. Autd emituyxdavetal e ™ Afqwn amo@Acewv OTO
blockchain atmmé masternodes, kéupoug, dnAadr}, oTo diKTUO TTOU avaAauBdavouv TV

emBePaiwon ouvallaywv A TN JETAPOPA UNVUUATWY PETAEU GAAWV.

Tov louhio Tou 2018 n xpnuatioTnplakr agia Tou Dash avrioToixouoe pe 2,19
dloekaToupUpIa doAdpIa Kal pia povada pe 266,58 doAdpia.

2.1.1.6 To Ripple

“’https://www.investopedia.com/tech/most-important-cryptocurrencies-other-than-bitcoin/
**Williams-Grut, Oscar, A Cryptocurrency is making huge inroads in Venezuela as inflation runs wild
and it’s not bitcoin or the petro, AGyouoTog 2018

22



To Ripple gival éva TTayKOOUI0 dIiKTUO TTOU AEITOUPYEI O€ TTPAYUATIKO XPOVO Kal
TTPOOCQEPEI T dUVATOTNTA EKTEAEONG BIEBVWYV CUVAAAaywyv, OTIYHIaia Kal JE EAAXIOTO
KOoT10G. Kukho@opnoe T10 2012 pe oOTOXO va OIEUKOAUVEI TIG TPATTECEG VO
O1EUBETACOOUV dIOCUVOPIOKESG TTANPWHNAG OE TTPAYMATIKO XPOVO, XWPIG HEYAAO KOOTOG
KAl JE DIAPAVEIQ HETAEU TWV XPNOTWV.

To dikTuo ToU Ripple xpnoipoTrolei Trponyuévn TExvoAoyia blockchain, n otroia
Oev atraitei TNV dladikaoia TG ££0PUENG TWV VONIOUATWY, YEYOVOG TTOU TO TOTTOBETEI
o€ LeEXwPIOT B€0N CUYKPITIKA pE GAAQ KPUTTITOVOUIOPATA, KABWG atraitei AiyoTtepn
EVEPYEIQ PE ATTOTEAEOUA VA EXEI MIKPOTEPN KOBUOTEPNON PETAPOPAG. ZUNPWVA PE TIG
apxég Tou Ripple n karavopr tTng agiag divel KivnTPo yia OPICPEVEG CUNTTEPIPOPEG.
‘ET01, 0 0TOXOG TOUu va dnuioupynBei éva OiKTUO TTANPWHWY TTOU Ba AVTIKATACTHOEI,
€0Tw €V PEPEL, TO NON UTTAPXOV OUOCTNUA, TO OTTOI0 BEWPEITAl TTAPWXNMEVO YIa TIG
ATTAITAOEIG TNG AYyOPAs OAMEPQ, EXEl ETTITEUXOEI, KOBWG PETALU TWV TPATTECWV TTOU
xpnoigotrolouv 10 OikTUO TOUu Ripple eival o1 1oTTavikég Santander kai BBVA, n
yYoAAikry  Crédit Agricole, n 1moAikfqi Unicredit, evw peETOEU Twv  ETAIPIWV

XPNUATOOIKOVOMIKWY UTTNPECIWY gival n American Express kai n Money Gram.

‘Eva aA\o xapaktnpioTikd Tou Ripple €ival 011 emTpétrel TI¢ cuvaAAayEég 1600
o€ TTapadO0IaKd VOuioPaTa, PETAEU TWV OTToiwv TO OOAAPIO, TO YIEV, Ol IVOIKEG
POUTTIEG, TO EUPW KAI O XPUOOG, 000 Kal OTO OIKO TOU KPuTITovopiopa, 1o XRP,
BonBwvtag €101 TIC TPATTECEG VA MEIWOOUV TO KOOTOG KAl TOV XPOvo Tng

ouvarayric®.

Tov louvio Tou 2016, To Ripple 1mpe ddeia Yneiakou vopioparog atrd To
TUAMO OIKOVOMPIKWY UTINPeocIwV TnG TToAiIteiag TG Néag Yopkng kai Atav poAig n
TETAPTN €TAIpia TTOU ATTEKTNOE TO Bit License. Tpeig uriveg apyoTepa, avakoivwaoe Tn
onuioupyia piIag dIaTPATTECIKAG OPAdAG yIa TTAYKOOMIEG TTANPWUEG, O1 OTToieg Ba
Baoifovrav o€ KATAVEPNUEVN XPNMOTOOIKOVOUIKN TEXVOAoyia. Avaueoa ota PEAN TNG
opadag autng eival n Royal Bank of Canada, n Santander, n Canadian Imperial Bank

of Commerce, n Bank of America, n Merrill Lynch kai n Unicredit™®.

210 Ripple, o1 ouvaAAayég TTOU yivovTal he TN Xprion 1600 TTapadOCIaKWY
vopiopatwy 6co kar pe 10 XRP utroypdgovral kputrtoypa@ikd. O deUTEPES

»Lashinsky, Adam, Isn’'t One Internet Enough?, Auy. 2014
*https://www.businesswire.com/news/home/20160923005192/en
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KATOypA@POVTal OTO E€OWTEPIKO WNPIOKO AoyIOTIKO BIBAi0, evw yia TIG TTIPWTEG
KATOYPAPETAl JOVO TO TTOOO TTOU OQEIAETAI KABE QOopa wg daveIaKn utroxpéwon".
Emiong, kaBwg 10 Ripple apxikd kpatouoe apxeia YOVO OTO €0WTEPIKO AOYIOTIKO
BIBAi0 Kol Ogv UTIAPXE KATTOIOG KEVTPIKOG EAEYKTIKOG MNXAVIOWOG, N EUTTIOTOOUVN
ATAvV TTPOATTAITOUNEVN VI KAOE ouvaAAayry. QoTéoo, JOAOVOTI Twpa KABE cuvaAlayn
TIPOOTATEUETAI OTTO TTPWTOKOAANG emMIRePaiwong, KABe XprioTng TIPETTEI VA OPIOEl
TTOI0UG GAAOUG XPHOTEG EUTTIOTEUETAI KOl O€ TTO10 BaBuo. OTtav yivetal pia ouvallayn
METAEU OUO XPNOTWV Ol OTToiol OEV £XOUV TTPONYOUNEVEG CUVAAAAYEG Kal dpa ia
0edopévn oxéon eutnioTooUvVNG, To OiKTUO TTPOOTTaBEl va PBpel évav diaulo péow
TPITWV XPNOTWV TTOU €XOUV pIa OEOOMEVN OXEON EUTTIOTOOUVNG. TO UTTOAOITTO TWV
AOyapiaopwy Twv XPENOTWV TIOU XPENOoIJoTIoINenkav yia Tnv €évapén oxeong

EUTTIOTOOUVNG TTPOCAPUOZETAl AVOASYWS 2.

O1 ouvalayég oe XRP oAokAnpwvovTal o€ Tpia he TEOOEPA DEUTEPOAETITA KAl
emruyxavovrtal Trepi TIg 1.500 ouvaAlayEg ava OEUTEPOAETITO, E€VW MTTOPEI VO
QVTATTOKPIBEI akOua Kal oTov Oyko ouvaAAaywv emmmreédou Visa (dnAadr, 50.000
oUVOAAQYEG TO OeUTEPOAETTTO). To KOOTOG KABE ATTANG CUVOAAAYNG KUPAIVETAI OTO
0,00001 XRP, 10U €ival piIkpOTEPO ATTO €KEIVO TOU bitcoin.

Katd Tnv KukAo@opia TOU KPUTITOVOUIOMOTOG OnuioupyRbnkav ekato
dloekatoppupla XRP, evw dgv mTpokeiTal va dnuioupyndouv dAAa oto péAAov. To
XRP ¢givalr 10 povadikd vouiopa oto diktuo Tou Ripple 1Tou dgv diaTpéxel Kaveévav

TMOTWTIKO KivOuvo, dedouévou Tou OTI Ogv £CAPTATAI OE Kaia TpiTn apxn.

To XRP cgivar pé€xpl OTIYUAG TO TTIO ETMITUXNUEVO KPUTITOVOPIOUA OTOUG
KUKAOUG TwV TTaPadOCIOKWY XPNUATOTTIOTWTIKWY IOPUNATWY. Tov louAio Tou 2018 1o
Ripple €ixe xpnuatiotnpiaoki agia ion pe 19,07 dioekatoupupia dOAAPIA, VW N TIPNA
NG povadag kupaivotav ota 0,486 doAdpia.

2.1.1.7 To Monero

To Monero cival éva ao@aAég, IDIWTIKO KAl PN avIXVEUCIUO KPUTITOVOUIOUA.
KukAho@opnoe 10 2014 wg éva open source KPUTITOVOUIOUA TToU BacieTal O€ dWPEES
Kal Tnv kabodriynon ammo Tnv KOIvOTNTA TWwV XPNOTWV TOU. XTO ETTIKEVIPO TNG

@INooco@iag Tou Monero BpioKeTal N ATTOKEVTPWON, KABWG KAl N ETTEKTACINOTNTA TOU.

*'Buterin, Vitalik, Introducing Ripple, ®eBpoudpiog 2014
*’Buterin, Vitalik, Introducing Ripple, ®eBpoudpiog 2014
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XpnolyoTrolei pia 101AITEPN TEXVIK UTTOYpPa®wWV, TIG AEyOUEVEG ring signatures,
eCao@alidovrag €101 TN PEYIOTN duvartr IDIWTIKOTNTA. H TEXVIKA QUTA aTTAITEl pIO
OMAda KPUTITOYPAPNHEVWY UTTOYPOPWYV YIa TNV €mMRERAiwon piag ouvaAllayng, ol
OTTOIEG MOIACOUV OAEG £YKUPEG, OJWG MOVO Mia gival n TTpaypartikry. Qg ek TouTou, dev
gival €QIKTA n avixveuon Tng TIPAYUATIKAG UTTOYPA®AG Kal Gpa n ouvaAlayn

TTOPAMEVEI KOAG TTPOCTATEUMEVN.

Aedopévou Tou ECAIPETIKOU PNXOVIOPMOU QOQAAEIAG TOU KPUTITOVOUIONATOG,
QUTO €XEl QTTOKTNOEI 1IDIAITEPN @AUN METAEU EYKANUATIKWY KUKAWV ava Tov KOOUO.
QoT1600 dgv UTTOPEI KAVEIG va apvnBei TNV avaTpoTrf) TToU €QEPE OTOV KOOWO TNG
KPUTITOYPO®IOG KAl TWV KPUTITOVOUIOWATWY. To 2016 Atav TO TMO €MITUXNUEVO
KPUTITOVOMIOHA GO0V apopd TV TIHM Tou, KABWS auTr aunenke 27 gopéc>>. Kupiog
AGYOG TNG aUgnoNngG AuTng €ival N Xpron Tou oTn paupn ayopd, yeyovog TTou Ogv TO
KAVEI ayaTrnTO OTOUG UNXAVIOPOUG ETTIBOANG TOU VOUOU.

To Monero £xel avatrTugel pNXaviopoug Pe OTOXO va dIopBwoEl Ta euaAwTA
onueia Tou TIPWTOKOANOU TOou bitcoin. O1 KpPUTTTOYPOQPNUEVEG UTTOYPAPEG TTOU
ava@épinkav  TTapatrdvw, OUVEICQPEPOUV OTO VA  KATAOTHOOUV QVEQIKTN  MIa
€EYKAnuaToAoyikry avaAuon yia Tn peUCTOTNTA TOU VOMiopaTtog, Bondwvtag £101 0TV
dlatipnonN TNG MUOTIKOTNTAG WG TIPOG Ta OIaBEoIya UTTOAOITTA TWV  WYNPIAKWV
TTopToQOAIIV*. ETrioNng, HUOTIKG TTapaEVEl KAl TO TTO0O KABE GUVAAAYHC.

Mrtropei kaveig va avriaAAagel 10 Monero pe bitcoin 3 pe TTapadooiakd
vopiopatra. H ammédoon Tou KPUTITOVOUIOMOTOG €EOKOAOUBEI va diaypd@el OeTIKA
TTopeia, TTapd 10 OTI TTAéOV OUVOEETAI AVOIXTA PE TTAPAVOPES dpaoTnpIdTNTES. Tov
louAio Tou 2018 n xpnuartioTnplokr Tou agia looutav pe 2,31 dioekatoppupia

doAdpia kal n agia Tng povadag Bplokotav ota 142,21 doAdpia.
2.1.1.8 To Bitcoin Cash

To Bitcoin Cash dnuioupynBbnke atmmd autd TTOU ATTOKAAELITAI OTOV KOOHUO TNG
TexvoAoyiag hard fork, pia diapdyn METALU Twv pEAWV TNG KovoTNTAG TOu bitcoin
OXETIKA PE TOV TPOTTO AEITOUpPYiag Tou TEAEUTAiou. AVTIKEIMEVO TNG dIANAXNSG ATAV N
ETTEKTACINOTNTA TOU KPUTITOVONIOUATOG Kal To PEyeBog Twv block Tou blockchain. To
OUYKEKPIMEVO HEYEBOG TOUG, KATA MIO MEPIdO TwV PEAWV TNG KovoTnTag, Ba

*Greenberg, Andy, Monero, The Drug Dealer’s Cryptocurrency of Choice Is On Fire, lavoudpiog 2017
34,
O.m.
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MTTOPOUCE VO AaTTOTEAETEI EUTTOOI0, OO0 O APIBPOG TWV XPNOTWV KAl TWV CUVOAAQYWV
TTOU €eKTEAOUVTAI Ot KaBnuepivry Bdaon augdaveral. E@doov Opwg TO bitcoin dev
eAEyxeTal KAl OgV OpICeTAI ATTO Mia KEVTPIKA apxr, N AAAayry OTO TTPWTOKOAAO ATTAITEI
MIa peyaAn kai xpovoBopa diadikacia. To Bitcoin XT kair 10 Bitcoin Unlimited
Tponynenkav tou Bitcoin Cash, 10 otoio KukAo@dpnoe POAIG Tov AUyouoTo TOU

2017, xwpig ONWG va ONUEILOOUV PEYAAN ETTITUXIA.

To Bitcoin Cash dia@épel pe 1o bitcoin wg 1Tpog 10 PEyeBog Twv block, Ta
oTroia atmo péyeBog evdg megabyte petatpdmnkav o€ 8 megabyte. Etmiong, £yivav
OPIOHEVEG OAANAYEG OTOV KWOIKA TOU TTPWTOKOAAOU, WOTE va augnBei o GyKog Twv
ouvaAAaywv Kai va gival o B€on va avraywvioTei ekeivov Tng Visa kai Tou PayPal.
Qo1600, n evépyela TTOU OTTAITEITAlI OEQOPEVWV TWV TTAPATTAVW OAAaywv Eival
MEYOAUTEPN Kal £TO1 N duvatoTnTa £60puUENG bitcoin cash ouykevipwvetal ota xépia
IOXUPOTEPWYV ETAIPILOV TTOU PTTOPOUV VA QVTETTECEABOUV OTO KOOTOG TTOU QTTOPPEE!
atro TNV augnuévn evépyela. Katd ouveTteia, n @IA0CoQia TG KATaVOUNnG ETTNPEAgeTal
ONMAVTIKA PE TN OUYKEVTPWON TOU €AEYXOU TOU KPUTTTOVOUIOMOTOG OTA XEpPIA TWV

Aiywv.

AmrwTepog OKOTTOg Tou Bitcoin Cash eival va eAkUoel TO gvdia@EPOV TOU
eUpUTEPOU KATAVOAWTIKOU Kolvou. apd toug utrooTnpiktéG Tou Bitcoin Cash wg
TTPOG TIG TEXVOAOYIKEG AANAYEG OTO TTPWTOKOAAO TOu bitcoin, autég dev £xouv @avei
XPNOIMEG MEXPI TwPA, OIOTI 0 OYKOG TWV HEXP! TWPA CuvaAAaywv Oev aTTaITE
MEYOAAUTEPO pEYEBOG block®. H xpnuatiotnpiax agia Tou Bitcoin Cash Tov louAio Tou
2018 é@raoe 1a 14,2 dioekatoypupia doAdpia kail n TiYR ¢ povadag ta 827,15
doAdpia.

21.1.9To NEO

To NEO €ival 1o yeyaAUuTtepo KPUTITOVOUIOHA TTou dnuioupyndnke otnv Kiva.
2UYKpIiVETal TOKTIKA e TOo Ethereum AGyw TNG xpriong Tou yia €guttva cuuBoAaia Kal
N atrdd0oar] TOU £XEI ONUEIWOEI paydaia eCEAIEN ATTO TNV NUEPOUNVIA TNG KUKAOQOpIag
Tou, T0 2014. Mapd TN OKANPr vouoBeoia TNG XwpPag yia Ta KPUTITOVOWIOUATA, TO
NEO ¢ival iowg T0 JOVADIKO KPUTITOVOUIOUA TTOU £XEI KOAR OXE€on PE TNV KUBEpvNOoN
NG Kivag. H kupia d1a@opd Tou CUYKPITIKA JE AAAQ KPUTTTOVOUIoMOTA gival OTI €XEI

MIQ TTIO CUYKEVTPWTIKI TTPOCEYYION WG TTPOG TOV EAEYXO Kal Tn OO TOu.

*https://www.investopedia.com/terms/b/bitcoin-cash.asp
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Anpioupyribnke 10 2014 amdé Toug Da Hongfei kai Erik Zhan pe apyikn
ovouacia AntShares, evw petovoudotnke o€ NEO Tov loovio Tou 2017. Eival pia
TAaTQOpua TToU Bacifetal o€ TexvoAoyia blockchain trou utrooTtnpicel 10 dIKO TNG
KPUTITOVOPIOPa Kal divel Tn duvartdtnTa avAaTITuénG Wn@IoKWY KePaAaiwv Kal
€EUTTVWYV OUUPBOAdiwY PE OTTWTEPO OKOTTO Tn dnuioupyia €vOG KATAVEUNUEVOU
€EUTTVOU OIKOVOUIKOU OUCTHPATOG BaoifOouevo o€ SikTuo>®. To £EUTTVO OIKOVOMIKG
autdé ouoTnua €ivar BewpnTIKG TO ABPOICHA WNEIOKWY KEQAAQiWY, WYn@IOKNG
TAUTOTNTOG Kal £GUTTVWYV CUMBoAdiwyv. Ta ke@dAaia wneiotroiouvtal o1o blockchain
Tou NEO pe €vav diagavr|, atmToKEVTPWHEVO, QVIXVEUCIUO Kal AgIOTTIOTO TPOTIO, XWPIG

MECACOVTEG KAl JEYAAQ KOOTN.

2Tnv TAaTt@opua Tou NEO pmopouv va apxeloBetnBouv, ayopacTouyv,
TTOUANBouv 1 avraAAaxBouv Ke@AAaIa HE €UKOAIQ KAl AO@QAAEID, HEOW HIOG
emPBePBaiwpPEVNG YNPIOKAG TAUTOTATAG, N OTIoid XaAipel VOMIKAG TrpooTaciag. H
TTAATQOpUa uTTooTNPICEI dUO KpuTrTovopiouara, To NEO kal To GAS, wotéoo 1o NEO
éxel TNV TIpwTOKaBESpia’’. O YAWOOEG TTPOYPAUMATIONOU TTOU XPNOIYOTIOIET N
TTAATQOPUA dNUIOUPYOUV €va PIAIKO Kal EAKUOTIKO TTEPIBAAAOV YO TTPOYPANUATIOTEG
KAl a1TOTEAOUV £va aTTO TO OUYKPITIKA TTAEOVEKTAUATA PE AANEG TTAATQOPEG.

To NEO EeTKeVIPWVETAI OTN CUPPOPPWON ME TOV VOMO, WOTE va EXEl
eupuTEPN aTTOO0XN OTTO TO KATAVAAWTIKO KOIVO KAl €ival N yn@IoKr TaUuTOTNTA TTOU TO
KaBiotd apéowg OIa@opeTIKO. OTToIadNTTOTE OVTOTNTA, EiTE €ival 101WTNG  EiTE
ETTIXEIPNON, UTTOXPEOUTAI VA £XEI MIA ETIRERBAIWPEVN WNPIOKEA TAUTOTATA KAl JOVO ME
QUTAV JTTOPOUV VO EKTEAOUV ETTITUXNUEVEG OUVOAAAYEG. AKOPA Kal O1 OIKTUOKOI
KOMBOI XPEIGdeTal va €XOUV TAUTOTNTA YIO VO OUVEICQEPOUV OTNV ETTIKUPWON MHIAG

ouvarayrge.

H o@iAocogia Tou NEO evdéxetar va cival 0 oUuppIBacuOg HPETAEU TwV
QAVATIKWY UTTOOTNPIKTWY TWV KPUTITOVOUIOUATWY KAl TwV UTTOOTNPIKTWY  TNG
ouvTNPENTIKNAG Kal KEVTPIKA eAeyXOpevng oikovouiag. To 2017, to NEO eixe tnv o
EMTUXNMEVN TOU XpoVvid, KaBwg N TIPR TG povadag augrdnke kata 111.000%. Tov
louAio Tou 2018, n xpnuatiotTnplaki agia Tou NEO i1ocouTav pe 2,41 dioekatoppupia
doAdpia kai n TP TG povadag pe 37,08 doAdpia.

**Shobhit, Seth, Why China’s NEO Can Do What No Other Cryptocurrency Can, Maptiog 2018
*’Shobhit, Seth, Why China’s NEO Can Do What No Other Cryptocurrency Can, Mdptiog 2018
38,

O..
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2.1.1.10 To Cardano

O Charles Hoskinson, £vag ek Twv ouvidputwy Tou Ethereum, dnuioupynoe 10
Cardano, 1o o110i0 £€8£0€ 0€ KUKAOQoOpia Tov ZeTTTEUPRPIO Tou 2017. AvTioToIXxa PE TO
Ethereum, 10 Cardano Tpoo@épel pIa TTAATQOPPA yia €EUTTVa CUMBOAaIa Kal
QTTOKEVTPWHEVES EQAPUOYEG, TTAPAAANAA OPWG, TTPOCTTAOE va eTTIAUCEI TTPORANUATA
TTou TaAavifouv OAa  Ta KPUTITOVOdiopaTa: Tn  OIOAEITOUPYIKOTNTA KAl TNV
ETTEKTACINOTNTA. ETTiONG, €IMIKEVIPWONKE OTN PEIWON TOU XPOVOU €EKTEAEONG MIAG

ouvaAAayriG Kal Tou KOOTOUG TTOU Tr OUVOOEUEI, ONUEIVOVTAG ONUAVTIKF TTPO0O.

To Cardano xpnoiyoTroiei TexvoAoyia blockchain TpiTng yeviag, €TIXEIPWVTAG
€101 va Bpel AUon TOGO OTn SIGAEITOUPYIKOTNTA OCO KAl OTNV ETTEKTAGINOTNTA .
EmmmAéov BpiokeTal akopa o€ oTAdIO AVATITUENG KAl TO TTAPAUIKPSO BApa TTpoddou

TTOPAKOAOUBEITAI ATTO TOUG UTTOOTNPIKTEG TOU KPUTITOVOUIOUATOG.

Tov louAio Tou 2018 n xpnuaTioTnpiaki agia Tou Cardano kupaivotav oTa
4,81 dioekaroppuplia doAdpia kai n Ty TNG povadag ota 0,186 doAdpia.

2.1.1.11 To EOS

O Dan Larimer, 18puTAg TOU Wwn@lakou avtaAAakTtnpiou Bitshares kaBwg kai
TNG TTAATQOPUAG KOIVWVIKNAG OIKTUWONG Paoifopevng o€ TexvoAloyia blockchain,
Steemit, kpuBetal Tiow amd TN OnUIoUPYid €VOG €K TwV TNO TTPOCOATWV
KPUTTTOVOMIONATWY, Tou EOS. Zxedlaopévo oup@wva Pe Tn giAoco@ia Tou Etherium,
N TTAATQPOPUA ECUTTNPETEI ATTOKEVTPWHEVES EQapUOYES (Dapps). EmiTpETTel o€ 101L0TEG
KAl ETTIXEIPAOEIG va dnuUIoUpyAoouv e@appoyEg Paoifdueveg o€ blockchain,
TTOPOMOIEG HE TIG NON UTTAPXOUCEG WNOPIOKEG EQPAPHOYEG, TTPOOPEPOVTAG ACOAANA
TTpooBaon Kal eTaAnBeucn, adeioddtnon, amobnkeuon Kal @IAogevia dedoPEVWY,
dlaxeipnaon Xprnong, Kai eTmKoIvwvia peragu Twv Dapps kal Tou S1ad1kTUoU* .

To EOS xwpiletal 010 Acitoupyikd ouoTnua, TNV TTAATPOPHA, TTOU OVONACETAl

EOS.IO kair 10 kputrtovopiopa Tou ovopaletar EOS token. [Mpog oTiyurv 10

*Reiff, Nathan, Why Cardano Could Beat Ethereum And Bitcoin, AmrpiAiog 2018
“*Shobhit, Seth, What is EOS?, ®eBpoudpiog 2018
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KPUTITOVOUIOUA XPNOIKEUE! IBIQITEPA OTOUG TTPOYPAUMATIOTEG TTOU KAVOUV XPron Tng
TTAATQOPUAG YIa TN dnNUIOUPYIa EPAPUOYWYV WG PECO yIa TNV TTANPWUNA UTTNPECIWY,
OUVETTWG OEV XPNOIYOTIOIEITAI OKOPA WG KPUTTTOVOUIONA Yyia TNV TTANpwur ayadwv

KAl UTTNPECIWV.

To ev AOyw KPUTITOVOMIOUQ, o€ avTiBeon e TO bitcoin, dev armraitei Tnv
€€opuen vopiopdatwy, aAAa v tmapaywyn blocks oto blockchain. O apiBudg Twv
KQUTTITOVOUIONATWY € KUKAoopia diagépel ammd dAAa Kputrtovouiopata, pe 10 90%
€€ autwv va KukAogopei AdN €vav XpOvo WPETA TNV TIPWTN KUKAOQOpPIa Kal TO

uttoAoitro 10% va diaguAdooeTal yia Tn dlaTAPNON KivnTpou eVTOg TNG KOIVéTI’]TG§41.

To EOS Bpioketar akopa o apxikd otadio Kal TTPooTrabei va eTmAUCEl TO
TPOBANPA TNG OIAAEITOUPYIKOTATAG KOl TNG ETTEKTOCIUOTNTAG, TTANV OUWG Eival
AyvwaoTo av n TpwToBouAia autr) Ba atmodelxBei kapTToPopa. H xpnuaTtioTnEIoKr Tou
agia évav poAIg xpovo PETA TNV KUKAO®Opia Tou, Tov loUuAio Tou 2018, kupaivétav ota
7,65 dioekaToppuplia doAdpia kai n TiuR TG povadag ota 8,53 doAdpla.

2.1.2 H mrpoioTopia Kal n apopun

To 1992 &nuioupyrBnke n oudda Twv Cypherpunks oto Zav ®pavaoioko,
HIA. O1 Cypherpunks €ival akTIBIOTEG TTOU TTPECREUOUV TNV XPrON KPUTITOYPAPiag
Kal VEWV PEBODWYV TEXVOAOYIOG OI OTTOIEG €VIOXUOUV TN dIATrpnon TNG 101WTIKOTNTAG
WG MEoa yia TNV €TTEUEN KOIVWVIKNAG Kal TTOMITIKAG aAAayng. Aiyo apydtepa
OnuIoUpyAONKe Kal n TrePiPnUN AioTa aAAnAoypa@iag Twv PEAWV PE OTOXO TNV
avtaAAayr) amoyewyv, TNV €peuva KAl TNV QVATITUEN I0EWV OXETIKA HE ACQAAA
AEITOUPYIKA TTEPIBAAAOVTA, AVWVUNA KATAVEUNUEVA CUCTHPATA, AOQAAEIG DIKTUAKEG
SI650UC, NAEKTPOVIKG HETPNTA XWwpiC ixvn kai GAAG*?. OAa Ta péAn Tou KIVAHOTOS
oup@wvouoav ndn atod TIG apxES TNG dekaeTiag Tou 90 TTwg n TaxuTtarn TPOodog
TOU TPOTTECIKOU OUCTANOTOG Kal Ol paydaiol PuBuoi TnNG TTAyKOOMIOTTOINONG
KabBioTouoav artrapaitntn TNV TTIPOOTACIA TNG I0IWTIKOTNTAG, N OTToid €KTIBETO O€

KivOUVO OAOEVa Kal TTEPICCOTEPO.

NAEYETAI TTWG TO Kivnua €xel TIG pifeg Tou oTa TEAN TNG dekaeTiag Tou 70, evw
ONMavTIKO poAo diadpaudrtioe kal o Apepikavog kKputrtoypdg@og David Chaum, o
oTroiog ndn ammdé 10 1983, TMIOTEUOVIAG TIWG VYIa €va QaOQAAEG euTTOplo Ba

“o.m.
42https://cypherpunks.to/
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aTTAITOUVTAV CUMPBOAIKG Xpripata Ta oTroia 6a pigouvTav Ta XOPTOVOUIoMOTA Kal TO
KEPMATA KUPIWG WG TTPOG TNV IBIWTIKOTATA TTOU XAPOAKTNPEICEl TNV avTaAAayn Toug43,
eQPnUPe piIa péBodo  kputrtoypagnuévng ouvaAdayng (blinding formula, é€vag
aAyOpPIBUOG TTOU XPNOIYOTIOIEITAI AKOUA OTO dIAdiKTUO), N OTToia OEV APAVEI iXVn Kal N
TPATTECO OEV PTTOPEI VA TNV EVTOTTIOEl OTIG OUVAANQYEG. 2Ta TEAN TNG OEKAETIAG TOU
‘80 dnpioupyei To Digi Cash kail og cuvepyaoia pe AAAOUG OUOIDEATEG EEKIVA VA XTiCEl
TO dveu TIponyoupEvou OIadIKTUaKO Tou VOuiopa. QoTOo0, MEPIKOI AaBepévol
XEIPIOMOI Tov odriynoav oe €vav ouuBIiBacud pe tnv oAAavdikr) TpameCa DNB (De
Nederlandsche Bank), pe ammotéAeopa Tnv  OTTOPAKPUVON  TIOAWV €K TwV

OUVEPYATWY TOU KOI TNV XPEWKOTTIA TOU TO 1998%,

To 1997, o Adam Back dnuioupyeito Hashcash, évav proof-of-work (POW)
alyopiBuo®, o OTT0IOG  A€ITOUPYEl WG TEIXOG TIPOOTACIOG €vAVTIO OE Sspam,
EVIOXUOVTAG TNV OEIOTTOTIA €VOG OUOTAUATOG PEOW TTPORBANUATWY TTOU TTPETTEI VO
€MAUBOUV yIa TOV OKOTTO auTO, N OUOKOAIa Twv OTToiwv PacileTal 0Tn Bewpia Twv
«KATWPAIWV»*®, SnAadr Ta TIPOBARUATA €ival APKETE SUOKOAA yia VA OTTQITEITQI
OPIOHEVOG KOTTOG KAl XPOVOG yia TNV €TTiIAUCT TOUuG aAAG OXI TOOO BUOKOAO WOTE VA
MNVv agicel n evaoxoAnon pe Tnv etmiAuon Toug. OTTwg egnyeital otnv evotnta 1.4, 1o
Hashcash ammotéAeoe onuavtikd BepéAio yia Tnv avamTu¢n Tou AOYIOHUIKOU TOUu
bitcoin.

‘Evav xpovo apyotepa o Wei Dai, kputrtoypda@og kai Cypherpunk, dnuioupyei
TO0 b-money, éva Yn@Iiakd KPUTITOVOPIOUA, TO OTT0i0 XpnoluoTrolei To Hashcash wg
TTPWTOKOAAO Kal €va dnudoio KABoAIKS yia TNV KaTaypa®r OAwV TwV CUVOAAAYWYV PE
TAARPEN Slapdveia®’.

Tov idlo xpdévo, o Nick Szabo, e1miong KpuTTTOYyPAPOG Kal eveEPYO PEAOG TNG
Cypherpunk koivotntag, @Tiaxvel 10 bitgold, éva kputrtovépiopa pe Bdon pia
aAucida evog proof-of-work TTpwTOKOANOU pECW TOU oTToioU Ba eTIREBaiwvoTav ol

OUVOAAQYEG XWPIG TNV AVAUEIEN TPITOU.

KoIvog TTapovopaoTrg OAWV Twv TTpoyovwy Tou bitcoin, gival n giAocogia kal

Ol ATTWTEPOI OTOXOI TWV WYNPIAKWY QUTWVY VOUIOPATWV. Alakang TT660¢ TOU KIVIUATOG

iihttps://bitcoinmagazine.com/articles/quick-history-cryptocurrencies—bbtc—bitcoin—‘l 397682630/
O.m.

45http://www.hashcash.org/

**LeGrand, Julian, KivnTpa, Spaoei¢ kai Snuooia ToAmikr}, 2007, oeh.145

47http://www.weidai.com/bmoney.txt
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Twv Cypherpunks Atav avékaBev n egaocealion g 1IOIWTIKOTNTAG. [Na Tov Adyo auTd
EyIvav TOOEG TTPOOTIABEIEG YIa TNV EQPEUPECN EVOG VOUIONOTOG, TO OTT0i0 dev Ba rTav
uttd TPATTECIKA 1} KUBEPVNTIKN TTapakoAouBnorn. Me Tnv TTpdodo TnNG TeEXVoAoyiag Kal
TNV oAoéva Kal augavouevn atmo PEYAAO apIBUd KATAVOAWTWY Kal ETAIPIV, XPMON
KAPTWYV, OTTWG TTIOTWTIKWY KAl XPEWOTIKWY, OKOPA KAl KAPTWV PEAOUG HE 1010TATA
emMPBpapBeuong, n TTapakoAouBnon kKal  PEAETN  OuvaAAQywv, KIVIOEWV KOl
KATOVOAWTIKWY JOTIBWYV €ival TTAEOV YEYOVOG. 2TIG UEPEG MAG MEYAAO PEPOG TWV
KATOVOAWTWY, 10iWG OTOV BUTIKO KOOWO, TTpofaivel o TTANBWPa ouvaAAaywV WE TN
XPNon KAPTAG, €ITE JE PUOIKI TTAPOUCIA O€ KATTOIO KATAOTNUA 1} UTTNPEDIA €iTE HEOW
O1adIKTUOU, YEYOVOG TIOU QTTOOEIKVUETAl ATTO TO TTOOOOTO TOU TTAOUTOU TTOU
KUKAOQOPEI OTNV Qyopd HE TN HOPQH METPNTWV PBpiokeTal Tepimou oTo 8,3%%.
TEéNOG, pe Tn duvapiky dvodo Tou dIAdIKTUOKOU EPTTOPIOU, TTAPOTI ETTITUYXAVETAI N
uTTEPBaON TWV CUVOPWYV Kal N dIANOPPWON HIOG VEAG TTAYKOOUIOTTOINKEVNG ayopPdg,
ev TEAEI evioxUETaI N 10XUG TOU TPATTECIKOU OUOTAUATOG, TO OTTOIO €ival ATTapaAiTNTO

ylQ TNV €TTITEUEN OTTOIAODATTOTE CUVAAANQYAG.

OAa 1o mapatrdvw €ixav wg OUVETTEID TV aévan TTPOoTIadeia yia Tnv
EQeUPEDN EVOG WNQPIAKOU VOUIOPATOG, TO OTT0I0 Ba KATEPPITITE TA TTPOAVOPEPBEVTA
oedopéva Kal Ba Epepve Evav VEO AEPQ OTO EUTTOPIO, TNV KOIVWVIA KAl QUOIKA OTn
dlapopewaon TONITIKAG. HTav n kpion, épwg, Tou 2008 10U €TTEQPEPE TNV TTARPN
ATTWAEIQ EPTTIOTOCUVNG ATTEVAVTI OTO TPATTECIKO CUOTANA KAl TIG KUBEPVIOEIG KAl TTOU
atmoTéAece TNV TEAEIA agopun yia Tn Onuioupyia Tou bitcoin atrd Tov Satoshi
Nakamoto. 'Eva vouiopa 1Tou Ba Bacidetal o€ paBnuaTikéG atrodeEigelg, TNV Jovadikn
OIKOUMEVIKFA Kal atTOAUTN YAWOOQ, Kal TTou Oev Ba eA&yxeTal oute Ba dieubuveTal atrd
KATTOIO KEVTPIKO BeOMIKO Opyavo. XAPOKTNPIOTIKA €ival n mTpdTtacn TTou EKPUYE
TEXVNEVTWG OTOV KWwOIKa Tou TipwTou block Tou blockchain (genesis block):
«TheTimes, 03/lav/2009, O kaykeAdplog ota TPOBupa deuTePNS dIACWONG TWV

TPaTTEqWV»*.

Quoikd T0 bitcoin dev Ba €ixe e@eupeBei xwpic TN OUuPBoAl  Twv
TIPONYOUNEVWY WNPIAKWY VOUIOUATWY, KUPIWG WG TTPOG TO TEXVOAOYIKO KI OOMIKO

uttoRaBpo. O idiog o Satoshi Nakamoto avépepe TTwg «TO bitcoin gival pia epapuoyn

8 To TT0000TH AVTATIOKPIVETAI TIEPICTGTEPO OTA deSOpEVA TNE OIKovouiag Twv HIA.
*9“The Times, 3/Jan/2009, Chancellor on brink of second bailout for banks”, Dominic Frisby, Bitcoin:
The Future of Money? p. 105
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NG TTPoTacong Tou Wei Dai yia 1o b-money [...] kal Tng TTpoTaong tou Nick Szabo yia
TO bitgold»5°. 21NV ouaia, o Satoshi Tav ekeivog TTou KATAPEPE va dNPIOUPYNOEl TOV
KWOIKA XPNOIYOTIOIWVTAG TNV KUpla 1I0e0Aoyia Tou Kiviipatog Twv Cypherpunks kai va

ouvOE£TEl OAEG TIG TTPWTOTTOPIOKEG HEBODOUG TWV TTPONYOUUEVWV.

2.1.3 Nwg Asitoupyei 1o bitcoin

To Bitcoin €ival éva TTPwWTOKOANO, CUUPWVA HPE TO OTTOI0 A€ITOUpYEi Eva
Aoyiopikd, kaBwg eTmiong Kal 1O vOuIoPa. To Aoyliopiké eykaBiotatar 1600 O¢€
NAekTpovIKO uTToAOYIOTH 000 Kal o€ smartphone, péow TOU OTTOIOU YivovTal Ol
ouvaAAayEéG. KABe xprioTng OTTOKTA UE TNV £yypa@r TOU pIa NAEKTPOVIKH dieuBuvon
Bitcoin, n otroia €ival povadikr). AuT XpNOoIYEUEl WG TAUTOTNTA TTPOCTATEUOVTAG £TOI
TNV ETTWVUUIO TOU XPRoTn Kai diIEUKOAUvVovTag TNV diadikacia Tng ouvaAAayng. Kabe
XPNoTng €xel To dIKO ToU YN@Iako TTOPpTOPOAI, OTO OTToio aTToBnkevEl Ta bitcoin Tou.
To wnolakd TTOPTOPOAI €XEl TN dUVATOTNTA va ATTOONKEUTEI O €CWTEPIKO OKANPO
dioko, woTe Ta bitcoin va €ivar ac@aAi kal armoBnkeupéva uttd Yugn Kar pévo o

IBIOKTATNG TOU YN@IaKOU TTOPTOPOAIOU £XEl TIPOORaCN O€ AuTO.

YTTApXouV TPEIG TPOTIOI UE TOUG OTTOIOUG PTTOPEI KAVEIG va AaTToKTr o€l bitcoin:
va ayopdoel bitcoin, va TAnpwOei o€ bitcoin, | va «ggopugel» bitcoin (To Aeydpevo

mining).
2.1.4 To blockchain

To blockchain €ivar 1o Bgyéhio Tou bitcoin. lMpdkeiTal yia 10 AvaTPETITIKO
TEXVOAOYIKO oOuoTnua Trou €kave To bitcoin va gexwpioel ammd KABe AAAo
KQUTTTOVOUIONO WEXPI TOTE Kal gival To UTTORABpO TTOU TTAPEXEI €vav ONUAVTIKO
ap1Bud TAcovekTnUdATWY oTo bitcoin, utroypauui¢ovrag Tn @IAoco@ia TTou 0driynoe

oTn dnuIoupyia Tou idIoU TOU VOUIoNATOG.

Me atrAd AGyia, 1o blockchain ival éva dnuocio AoyioTIKO BIBAI0 xwpig TEAOG,
TO OTIOI0 YEVVNONKE WG I1I0€a PE OKOTTIO TNV €EQ0@QANION TNG KOAAG KOl OWOTAG
Aeitoupyiag Tou Bitcoin. Kabe block Ttrepiéxel €évav  apiBud  emTuxnuévVwy  Kai

empBeBaiwpévwv ouvallaywy, ol OTToiEG dEV JTTOPOUV Va dIaypaPouV Kal HEVOUV OTO

50,
O.m.
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onudoio autd apxeio yia Tavra. MOAIG cupTTANPwOET évag apIBPOg atmoBnkeupévwy
ouvaAAaywyv, 1o block oAokAnpwvetal Kal atroTeAei évav vEO KPiKO TNG AOYIOTIKNG
auTAG aAuaidag, To attokaAoupevo blockchain.

To blockchain dev eAéyxetal amd kapia apx Kair dev eTMOEXETAI AAAQYWV.
Eival éva ammapdAAOKTO OpXEio TTou emBEBAIIVETAI aTTd éva €upU SIKTUO XPNOTWV®
Kal €ival TO JEOO EKEIVO TTOU XPNOIYOTTOIEITAl WG aTTOdEIEN yia Yo cuvaAAayr). Agv
XPEIAdeTal KATTOIQ TPITN ApXNA N KATTOIOG dlapgecoAapnTiG, Kal dpa ouTe To aiodnua
EUTTIOTOOUVNG TTPOG AUTOUG, AAAG N POBNUATIKN KOl OIKOUMPEVIKA aTTOdEIEn OTI Ia
ouvaAAayr EAafe xwpa Kal OAOKANPWONKE PE ETTITUXIA.

To blockchain Bewpeital ammd TTOAAOUG £va eTTAVACTATIKO EPYOAAEIO, VW yIa
TOV dnuIoupyo Tou bitcoin ATav n Auon oto TTPORANUa Twv BulavTivwy ZTpatnywy, i
aAiwg Tng dITTANG datravng. To blockchain Tnpei auoTnpd xpovoAoyikh oegipd, n
oTToia gival aueTARANTN Kal dedopEvou OTI KABE cuvaAAayr] eTIRERAIWVETAI JECW TNG
XPNong HaBnuaTikAG atmodeigng, Oev  PITOpouvV va  yivouv  Tautoxpova Ouo
ouvaAAayEG atrd Tnv idla Wn@Iakn TauTéTNTO?. Katd ouvéTela, Dev UTTOPEi VO
XpnoigotroinBei 1o idlo 1006 duo opés. ‘ETal 1o bitcoin katdgepe va emTUXEl TO

TIAEOVEKTNUA TWV TTPAYHATIKWY PMETPNTWV.

2UPQWVA PE TNV atToYwn €I0IKWYV, METAEU AAAWV Tou ApepIKavou dIEuBuvTr TNG
xpnuartiotnpiakng ayopds Nasdaq, Bob Greifeld, Tou ekmTpoowTtou TNG Wn@IAKAG
TEXVoAoyiag TnG MNaAAiag otnv Eupwrtraikr) Emitpot, Gilles Babinet kai Tou mmpwnv

Tpoédpou TNG EupwTtraikng Kevipikng Tparrelag, Jean-ClaudeTrichet®®

, TTPOKEITAI
yIa JIa 1810QUI €EQEUPEDN TTOU EXEI EQAPMOYH, OXI HOVO OTOV IBIWTIKO TOMEQ Kal TV
OIKOVOuia, aAAG kal oTov ONUOCIO TOPEQ, OTOUG TOMEIG TNG dikaloouvng R NG
dl0IKNTIKAG opydavwong. BéRaia yia T1I¢ TpdatreCeg 1O blockchain atroteAei pia
Baupdola eukaipia va XPENOIPOTIOINOOUV TNV TEXVOAOYIa WOTE va €0pAILICOUV TNV
KUpIOPYXia TOUG OTO OIKOVOUIKO OUCTNUA, AVAVEWVOVTAG TNV TEXVOYVWOIa TOUG Kal

EVIOXUOVTAG TA £QPOBIA TOUG O€ £vav paydaia eGEANIOCTOPEVO TEXVOAOYIKO kOouo>.

51Chowdhury, Areek, Blockchain and its applications for democracy, Agk. 2017

*Khatwani, Sudhir, What is Double Spending & How Does Bitcoin Handle 1t?, ®¢B. 2018

ZZ Loignon, Stephane, Big Bang Blockchain, La seconde revolution d’Internet, 2017, 6.20
O.1m. 0.24
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MeTagU TwWv TOPEWV OTOUG OTTOIOUG Ba PTTOpoUCE va €XEl EQAPPOYR TO
blockchain €ival: n cuyBoAaioypa@ia, To KTNUATOAOYIO, TA TTVEUMATIKG dIKAIWPATA, TA

EVOIKIOOTAPIO KAl Ol A0PAAEIEC™ .

QoT600 OTOV TOHEQ TWV TPATTECWV Kal TNG dnudoIag d1oiknoNng, €KTOG TNG
OleuKOAUVONG OTNV  ATTOTTEPATWON XPOVOROPWY KAl KOOTORBOPWY HEXPI TWPA

uTTNPEoIWV,To blockchain ptropei va atro@épel kar onuavTika €é0oda.

2€ KABe TTEPITITWOT, TO blockchain gival To XapakTnPIOoTIKO €keEivo Tou Bitcoin
TTOU €KANQONKE BETIKG atrd peydAn pepida Tou TTayKOoUIou TTANBUoUoU, o€ avTiBeon
ME TOV OKETITIKIOWO TIOU XAPOKTNPiICel TN OTAon TTOAAWV  atrévavTl  OTo
KPUTITOVOUIOUA, EVW OKOPO Kal Twpa €ival TTOANOI €KEIVOI TTOU OVAKAAUTITOUV WE

evOouoI1aoPO OAOEVa KAl TTEPIOCOOTEPEG TTIBAVEG EQAPUOYEG TNG TEXVOAOYIAG QUTNAG.

2.2 Q@éAeigg Kal Kivouvol

‘Exouv yivel avapiOunTeg oulnTAOEIG, UTTOBEOEIG KAl TIPOBAEWEIG OXETIKA UE TIG
OETIKEG KAl apvnTIKEG TITUXEG TOu bitcoin, Twv KPUTITOVOUIOUATWY YEVIKA, KABWG
€TTioNg Kal TNV PEANOVTIKN) TOUu TTopeia. ATTOTEAEI KoIvh TTapadoxr TTwg, dedopévou
TOU OTI TO bitcoin dnuioupyrBnke POAIG TTpIV ATTO €vvIA XpOvia, PBPICKETAI AKOPA O€
TIPWIYO OTAdIO, EVW TA TTO TTPOCQPATA KPUTTTOVOMIOUATA, TTApA TO YEYOVOG OTI
onuIoupynbnkav o€ éva TTO YyVWEIYO TTia TTEPIBAAAOV, QVTIUETWTTICOUV AVTIOTOIXO
TpoBARpara. H TpwTtdyvwpn QUON TOUG KIVEN TN QavTaoia Twv QIAOTTEPIEPYWV KOl
EMTPETTEI KABE €i0OUG UTTOBEON, OUWG Kapia aTTd aUTEG dev PTTOPET hE BEBaidTNTA VO
opioel TNV €EENIEN TOUu Wn@lakou vopioparog. Aegdopévou OTI TO bitcoin gival 10
ONUOPIAECTEPO KPUTITOVOUIONA KOl PE TRV MOKPOoPIOTEPN 10TOPIa, avaAuovTal €1g
BaBog Ta BETIKA KAl apvNTIKA TOU XOPAKTNPIOTIKA KOl CUPTTANPWUATIKA EKEIVA TWV
UTTOAOITTWV KPUTTTOVOUIONATWY TTOU ava@EpovTal OTIG UTTOEVOTNTEG 2.1.1.2 péXpI
2.1.1.11. Na TNV KAAUTEPN KaTaAvOnon TOUu TTOAUCUCNTNUEVOU VOMIOUATOG, £XOVTAG
NonN avtiAn@Bei Tov TPOTTO AEITOUPYIAG TOU KAl TNV PEXP! TWPA I0Topia Tou, Eival
aTTapaiTNTN N MEAETN TOOO TWV BETIKWY OCO0 KAl TWV QPVNTIKWY TOU OTOIXEIWV, OXI
MOVO o€ eTriredo XprnoTtn, OAAG kal o€ emimedo ayopds. ETmiong, agifel va
avaeepBouv Ta WEENIYA  XAPAKTNPIOTIKA TnG TexvoAoyiag Ttou blockchain, T1ToU
atroTeAei Tov akpoywviaio AiBo Tou bitcoin, aAAd kal Twv uTTOAOITTWY TTAEOV

KPUTITOVOUIOUATWY, OTTWG avaAuBnKe 0TO TTpONYOUUEVO KEQPAAQIO.

%50.11. 0.229-230
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2.2.1 O1 wpéAceieg

Ta weéAn cival oe peydAho PaBud koivd yia TOug XPHOTEG KOl TOV
ETTIXEIPNMATIKO KOOMO, 1 TNV ayopd €v yével. Ta Bacikd TpoTeprpaTta Tou bitcoin kai
TWV UTTOAOITTWV KPUTTTOVOUIOUATWY, OTTWG TA OPAPATIOTNKAV Ol dNUIOUPYOI TOUG KAl
n koivotnta Twv Cypherpunks atmoteAouv TNV KIvNTAPIO dUVANN TWV VOUIOUATWY Kal
atroé AQUTA ETTW@PEAOUVTAI TOOO O ATTAOI XPAOTEG OCO Kal Ol ETTIXEIPHOEIG. YTTAPXEI
wOoTO600 AP@IBOAia av POaKPOTTPOBECUA Ta TTAPATIAVW Ba €XOUV BETIKEG OUVETTEIEG
oTnVv ayopd, To UTTApXOoV TPATTECIKO CUOTNNA KAl TIG KUBEPVAOEIG. X€ ETTITTEDO XPROTN
MTTOPEI va IOXUPIOTEI KAVEIG TTWG Ta OQEAN Otv €ival TTOAAG OUYKPITIKA HE TA

uTTapxovTa PEoa TTANPWHNG, OMWG o€ eTTITTEDO ayopdgs Ta oQEAN ival agidAoya.
2.2.1.2 O1 WPEAEIEC YIA TOUG XPNOTES

Ta kputrTovopiopaTta dnuioupyRbnkav wg éva péoco TTANpwunRg tou dev Ba
eAEYXETAI ATTO KATTOIOV KEVTPIKO Opyaviouo, TpAtreda r KuBépvnon Kal Tou Ba ival
QVWVUMPO, PE OTOXO TNV atmoAuTn 101wTIKOTNTA. KaBwg TO bitcoin eival pia popen
WYNQIOKWY PETPNTWYV, TIAPEXEI OTOUG XPNOTEG KAl KATOXOUG TOU IBIWTIKOTNTA,
dlapavela kKal aoc@dAeia. Ommwg ava@EPOnKe Kal OTO TIPWTO  KEPAAQIO, Ogv
XpnoigoTtrolouvTal Kal Oev eu@avifovral TToubBevd Ta ovopaTa Twv XPNOTWV TOU
bitcoin. AvT’autou KABe XprioTnNG TAUTOTTOIEITAI UE €vav APIOPO, evw Oev yVwWPICEl
KAVEIG TNV QVTIOTOIXiO TwV APIOUWY PE TIG TTPAYUATIKEG TAUTOTATEG TWV XPNOTWV.
‘ETol emiTuyXavetal o€ PEYIOTO BaBud n 1I0IWTIKOTNTA TwV CUVOAAQYWV, OTTO TN OTIYUN
TToU dev TTAPEPPBAAANETAI KATTOIOG TPITOG I TNV TTPAYUATOTIOINCN MIAG OUVAAAQYAG.
Tnv ao@dAeia kai TN dla@aveia TIG €gao@aAiCel 1o blockchain, oT1O0 OTI0IO
Kataypa@ovTal OAEG oI cUVAAAAYEG UNOENIAG CaIPOUNEVNG, ETTIOPPAYICOVTAG £TOI TV
OAOKAApWON TwWv OuvaAAaywv Kal TTapEXovTag Tn duvardtnTa oTov KaBéva va
avaTpEgel 0To dNUOOIo AoyloTIKO BIBAio. H ao@dAeia evreivetal atrd tnv UTTapgn
KQUTTTOYPOPIKWY OAYOPIOUWY TTOU XPENOIKMOTTOIOUVTAl VIO TNV OOQaAr UETAQOPd
KEQaAaiwv péow O1adIKTUOU. AANO KpUuTTTOVOUioPaTa, OTTwg To Monero TotroBsTouv
WG TTPWTN TTPOTEPAIOTNTA TNV dIATAPENON TNG IOIWTIKOTNTAG KAl TNV ATTOQUYH TOU

eAEyxOU aTTO KATTOIOV TPITO, EVIOXUOVTAG TNV 0€ BaBUO HUOTIKOTTABEIOG.

O1 TANpwpEG  cival  @BNVOTEPEG KAl YPNYOPOTEPEG OCUYKPITIKA HE  TIG
NAEKTPOVIKEG TTANPWUHES PEow Tpatrédns. Mia TTAnpwury pe bitcoin oAokAnpwveTal

EVTOG OEKA AETTTWYV, TTOU QVTIOTOIXEI OTO XPOVIKO OIA0TNUA TTOU ATTAITEITAI ATTO TO
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blockchain yia va emBefaiwoel pia TANpwur, AsiIroupywvTag adidkoma OAo Tov
xpovo. O1 mAnpwpuég ot ripple, ether kar cardano oOAokAnpwvovTtal O€ HEPIKA
OeuTEPOAETITA. H aTToudia KATTolIou TpiTOU yia TNV €mMRERAiWON TwWV CuvaAAaywv
odnyei OTnNV KATOKOPUPN HEIWON XPEWOEWV YIO TNV ETTITEUEN TNG CUVAAAAYNG,
KabiotTwvTtag daueca Tn ouvaAlayry @OnvoTepn, akOpa K av  TTPOKEITAl VIO
dlacuvoplak ouvaAAayr.

O1 diacuvoplakEG ouvaAAayEG ETTITUYXAVOVTAI PE EUKOAIO PEOow OIODIKTUOU
XWPIG XPOVIKEG KOBUOTEPNOEIG 1] AUENUEVEG ETTITTAEOV XPEWOEIG, KAl EiVal EQPIKTEG
QKOO KI av ol ouvaAAaoolOuevol BpiokovTal o€ DIQUETPIKA avTiBETa onueia oTov
XapTn. Ta KpuTrtovopiopara dgv yvwpifouv ouvopa ] aTTOOTACEIG KAl JTTOPED VA EXEI
TTPOOPBaOoN Kaveig o€ autd OTTOU KI av PpiokeTal, OEDOPEVOU OTI O UTTOOONEG TOUG

gival 101aiTEPa ATTOTEAEOUATIKA VIO TV AUECN METAPOPA KEPAAQiOU.

H gUkoAn TTpocBaciudTNTA OTO KPUTITOVOUIOUA Eival TO XAPOKTNPIOTIKO EKEIVO
TTOU JTTOPEl va aAAGgel dla TTavriog Tnv eIKOva TG ayopdsg Kal Tng TTaykOouIog
olKovopiag, 0TTwg Ba avaAuBei otnv utroevoTnTa 2.1.2. Ekatoppupia dvBpwTror ava
TOV KOOHUO €GaKoAouBoUv va pnv €xouv Tpatre(ikd Aoyapiacuo, YEYOVOG TTOU TOUG
atrokAgiel  ammd  TO  OUyXpovo TPATTE(IKO KAl OIKOVOUIKO  ouotnua. Ta
KPUTITOVOMIONATA, WG WN@IOKA Vopiopata, JUTTopouv va XpnoigoTtroinBouv artro
OTTOIOVONTIOTE, OKOPA KI av autog Oev TTANPOI TIG TTPOUTTOBECEIC TToUu BETOUV Ol
TPATTECEG VIO TNV CUPTTEPIANYWH TOU OTO TTAPOV OIKOVOWPIKO oUOTANA. XAPAKTNPIOTIKO
TTAPAdEIYUQ yIa TNV OETIKA AUTA TITUXA TWV KPUTITOVOUIOUATWY QTTOTEAEI PEYAAN
MEPIda Tou TTANBUOHPOU TTOAAWYV UTTOAVATITUKTWY KAl AVATITUCCOUEVWY XWPWV TTOU
QvTINETWTTICEl KaBnuepIiva TTpoBAfjuata ac@alsiag kalr dev gival oe Béon va
dlaTNPACEl KOl VO ATTOTAMIEUCEl XPrUaATa ouTe €EAAAOU va  TTPAYUATOTTOINOE!

OUVOAAQYEG TTEPAV TOU TTPOCWTTIKOU KAl TOTTIKOU emmédou.>®
2.2.1.3 O1 w@EéAgIEg yIa TV ayopd

H 101wTIkdéTNTa, N ao@dAcia kKal n Ola@Aavela €ival Ta TTAEOVEKTAUOTA TwV
KPUTTTOVOUIOUATWY aTTd TA OTTOI0 ETTW@PEAOUVTAI OI ETTIXEIPAOEIG KAl KATA OUVETTEIA N
ayopd. O1 avwvupueg Kal dlagaveig ouVOAAQYEG €XOUV QTTOTEAEOUA TN MEIWON TWV

€CO0WV TWV ETTIXEIPNMATIWY, Ol OTTOIOI JE TO UTTAPYXOV OUCTNUA uioTavTal £50da Kal

56Vigna, Paul, Casey, Michael J., Cryptocurrency The Future of Money?, Penguin Random House,
2016, 0.190
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KIVOUVOUG TTOU OUVOEOVTal PE TTPOOTACIA TwV OEOOPEVWV TTANPWHNAG TWV TTEAQTWV

Toug.”

Quoikd, o1 ouvallayég €xouv @BNVOTEPO KOOTOG XApn OTnv artouadia
dlapecoAapnTy yia TNV emBERaiwar Toug, Yeyovog TTou OIEUKOAUVEL 18iwWG TIG
MIKPOTTANPWHMEG Kal TNV ayopd XApnAou KOOTOUG TIPOIOVTWV MPECW OIadIKTUOU
(TrapadeiypaTtog XApIv TNV ayopd JEPOVOPEVWY ApBpwYV, TPAYOUdIWY, ETTIOTNMOVIKWYV
EPYACIWY, OKOPA Kal TNV TTANPWUR WPoUIcBiou 1 TIG QINAVOPWTTIKEG dWPEES MIKPNG
KAipaKag)Ss. Q¢ €K TOUTOU €COIKOVOUEITAI MPEYAAOG OYKOG KeQOAQiou Kal apa
ETTITUYXAVETAI PEYOAUTEPN pOr KEQOAQiou, N OTToia PTTOPEI va XpnolpoTToinBei o€
TOMEIG TTAPAYWYNAG, £PEUVAG KAl KAIVOTOUIOG, ONUIOUpYywvTag TTapAAANAa  VEEG
EUKaIPIEG OTNV ayopd Kal augnuéva QopoAoyikd ¢0050a.>°

O peiwpévog XpOvog TToU aTTalTeITal yia TNV OAOKApwon HIag TTANPWUAG,
TTEPAV TOU YEYOVOTOG OTI ECUTTNPETEI TTPOKTIKA KAl APA OIKOVOMIKA TIG ETTIXEIPAOEIG,
OnuIoupyEi TNV avaykn yia BeATiwon TnNG uTTApXouoag TEXVOAOYIOG TwWV CNUEPIVWIV
MEOWV  TIANPWWMNAG. ZUVETTWG, Onuioupyeital éva  KAipa  avraywviopou  Kal
EKOUYXPOVIOUOU OTOV KAAOO TwV TTANPWHWY KAl TWV TPATTECIKWY UTINPECIWY, TO
oTToi0  adlopPIoBATNTA  Ba  TTPOCPEPEI  PEYAAUTEPO €UPOG  ETTIAOYWV  OTOUG
ETTIXEIPNUATIEG, KABWG £TTiONG KAl TN duvaTOTNTA va €TTIAEEOUV TNV TTIO CUP@PEPOUCQ
Auon.

H ao@aAng petagopd KepaAaiwv péow dIadIKTUOU ETTITUYXAVETAI JE TN XPAON
KPUTITOYPA®IKWV OAYyOpIBUwWY, Ol OTToiol EUTTOBICOUV TIG TTAPATTOINUEVESG TTANPWHEG
Kal Tnv OITTARl Xpron Twv idlwv voupiopatwy. H TexvoAoyia TTou utrooTnpidel 1o
WYNQIOKO VOPIoPA TTaPEXEl AVOEKTIKOTNTA OTO idI0 TO VOUIOMO Kol N €ANAEIYN
OlapEcOAAPBNTA KAl KEVTPIKOU €AEyXOU MEIWVEI dpapaTiKG Tnv TlavotnTa va
TIPOOTIABNCEl hIO OVTOTNTA VA €AEYEEI KAl VA XEIPIOTEI TNV TTOPEIA TOU VOUIOMATOG.
EmmAéov, n idla n @uon 1ng Bepehiwdoug TEXVOAOyiag TOou bitcoin kal Twv
UTTOAOITTWV  KPUTTTOVOMIOUATWY, TNG OToiag Ta  TTPWTOKOAAQ  UTTOPOUV  Va

XOPAKTNPIOTOUV WG oOpen-source, ETTITPETTEI OTOUG  XPNOTEG VA  PEAETOOUV

Z; HM Treasury, Digital currencies: response to call for information, March 2015, 6.6

O.r.,0.5
59'C)mug ava@épeTal gtV TTapaTdvw TNy (0.7), MIO CUPPBOUAEUTIKA €TaipEia TTOU KaTéBeoe Tnv
ammown TNG OXETIKA pE Ta WPEAN Kal TOug KIvOUvVOUG Tou bitcoin, utToAdyioe TTwWG TO KOOTOG YIO TOUG
EUTTOPOUG POVOo Tou Hvwpévou BaaiAgiou yia TIG TTANPWHES PE KAPTA avEPYETAl HETAEU BUO Kal TPIWV
OI0EKATOUMUPIWY AIpWV €TNCOIWG, EVW PIa AAAN CUPPBOUAEUTIKR EKTIUNOE TTWG TTAYKOOMIWG UTTOPOUV
va aTmroTapieutouv Tepi Ta diakdaia dig. SoAdpIa o€ TTEPITITWON UI0B£TNONG Tou bitcoin.
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€COVUXIOTIKA TOV KWOIKA TNG KAl va AVTIMETWTTIOOUV éva TTPORANua ev kaipw. H
Texvoloyia auth, Aoimtdv, €mTPETTEI TNV OUVEXN KaIVOTOMia Kal Tn BeATiwon ME
ATTWTEPO OKOTIO TN dlaTApnon €vog dlaXPOVIKOU Kal ETTIKAIPOTTOINKEVOU CUCTHUATOG
TTOU B0 QVTATTOKPIVETAI OTIG AVAYKEG TNG AYOPAS, JE OEBacud TTAvIa oTnv avwvuia,
TNV ao@dAsia kal Tn diagaveia. ‘ETol, dnuioupyeital aviaywviopog Kal amévavTl oTd
UTTAPXOVTa PECQA TTANPWHWY, OTTWG ava@EPBNKE TTAPATTAVW, O OTTOI0G Ba PUTTOPOUCE
va xpnoigotroinBei  TTapdAANAa  pE TV TEXVOAOYIQ TTOU  TTPOCPEPOUV  TA
KpuTITOVOdiopata 10iwg yia Tn BeATiwon TNG A&ITOUpYIKOTNTAG TWV UTTAPXOVTWV

TTOPACTATIKWV XpNHdTwy.®

To KUPIO TTAEOVEKTNHA TWV KPUTITOVOUIOPATWY, OTTWG ava@épinke kal oTnv
TIPONYOUMEVN UTTOEVOTNTA, a@opd Tnv EAAEIYn Ouvopwv Kal Tnv duvartdtnta
TTANPWUNAG PE ECAIPETIKA XAUNAO KOOTOG YIO TTOOG aveCapTATOU PEYEBOUG O€ OAO TOV
KOOUO, Aueoa Kal pe ac@aAeia. O1 duvaTdTNTEG TTOU EVEXEI £V TETOIO XOPAKTNPIOTIKO
yla TOV KOOMO TOU guTTopiou gival Oyl HOVO onuUavTIKEG, AAAG Kal PICOOTTOOTIKEG. H
KOPWVida TOU TTayKOOUIOU €UTTOPIOU €ival éva vOPIOPA Xwpig €BvIKOTNTA TTOU
€CUTTNPETEI Povaxa Tou OUVOAAACOOUEVOUG Kal TNV €GENIEN TOu dIEBVOUG eUTTOPiIOU
Aaveu TTponyoupévou. ATTO povn NG n 1I9€a autr gival eravaocTartikr. H maykéouia
EMBEAEI TWV KPUTTTOVOUIONATWY EKTOG TOU OTI aAAACel dia TTavTog TIG OIEBvVEIG
OUVOAAQYEG, Ol OTTOIEG MEXPI TTPOTIVOG TAV KOOTOROPES KAl XPOVOPBOPES, £TTNPEACE!
BeTIKA OX1 HOVOo TOV OUTIKO KOOUO OAAG TIG QVATITUOOOUEVEG KAl TIG UTTOAVATITUKTEG
XWPES, TTPOWOWVTAG EUTTPOKTA TNV XPNUOTOOIKOVOUIK éviagn®® uiag peydAng
MEPIOAG TNG KOIVWVIOG TTOU TTAPAMEVEI ATTOKAEIOPEVN ATTO TO TPATTEQIKO ouoTnua. H
TTPOCRACINOTNTA TOU VOUIOPOTOG O€ OUVOUAOUO HE TNV €UPREAEIG Tou, pTTOPOUV VA
TTOPEXOUV  OIKOVOUIKEG UTTNPECIEG O€ MEYAAQ TUAUATA TWV TIANBUCPWY  TWV
UTTOQVATITUKTWY KOI QVOTITUOOOPEVWY XWPWV, Ol OTToiol OEV EUTTNPETOUVTAI OTTO TIG
TPATTECEG, €iTE DIOTI N €EUTTNPETNOT TOUG OEV €ival APKETA ETTIKEPONG, N yIa Adyoug
aOQaAEiag 01O £D0a@OG PIAG TETOIOG XWPAG, E€ITE EEAITIAG TNG ATTOUCIAG UTTOOOUWY,
VOUIKWV OPYQVIOHWY, ETTAPKWY VOHWY Kal TiTAwv Katoxig.®? Atouadia eyypdewy,
TAUTOTNTOG KAl €YYUAOEWYV, Ol KATOIKOI TWV TTAPATIAVW XWPWV OEV UTTOPOUV vd

OUMUETEXOUV OTO TIAYKOOMIO TPOTTECIKO OUOTNUA, OUVETTWG TrEPIopifovTal O€

0 HMm Treasury, Digital currencies: response to call for information, March 2015, 0.7

T HM Treasury, Digital currencies:response to call for information, March 2015, 6.7

62Vigna, Paul, Casey, Michael J., Cryptocurrency The Future of Money?, Penguin Random House,
2016, 0.190
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OUVOAAQYEG PE METPNTA O€ TOTTIKO ETTITTEDO, TA OTTOIA TTOAAEG POPEG yia Adyoug
ao@aAciag dev pTTOPOUV VA amotapieloouv.® Apeon cuvémeia eival n oTwAEIA
EUTTIOTOOUVNG QTTEVAVTI OTO TTapadooiakd TPATTECIKO oUoTnuUa Kal n avalnitnon
evaAAakTikwv. H Apyevtivr], To MNakiotav kar n Niynpia arroteAouv Trapadeiypara tng
TTOPATTAVW KATAOTAONG, YE MEYAAQ TUAMATA TOU TTANBUCHOU TOUG VA £TTEVOUOUV OTO
KPUTITOVOUIOHA YIO TNV TTPAYMOTOTTOINON GUVOAAaywv. ATTOKTOUV TO VOUIOMO E€iTE
HEOW SWPOKAPTWV N KATABEoEWV PETPNTWV Adyou Xdapn.** To kputrtovépioua
XPNOILOTTIOIEITAI AOITTOV WG EPYOAEIO OIKOVOUIKNG TTPOCTACIAG Kal JEOO TTPOCRAoNS
oTIG OIEBVEiG ayopég.65 AvrTioToixo TTapadelyua gival kai n Beve{ouéAa, o1 TTOAITEG TNG
OTTOiag TTPOCTTIABOUV va EEPUYOUV TNG UTTOTIUNONG TOU UTTOAIBap Kal £TTEVOUOUV O€
KpUﬂTovopl’cpaTa66, OTTWG £KAvVAV TIPIV ATTO AUTOUG Kal OI APYEVTIVOI TTPOCTTABWVTOG
Vo aTro@UyouV TNV OIKOVOMIKA GOTEBEId TNG XWPAS Touc®’ . MEAIoTA TTPO0PAETWS O
TTPOedpPog TNG BeveCoudAeag, NikdAa Madoupo, TTpoén atnv egayyelia dnuioupyiag
€VOG €0BvikoU ynolakou vopiopatog, Tou Petro (amd 10 petrol, mmeTp€éAaio), e 10
OTT0i0 Ba £MIOIEEI VA TTAPAKANWYEI TO APEPIKAVIKO EUTTAPYKO.

TENOG, TO KPUTITOVOMiOPATA €XOUV TN dUVATOTNTA VA DIEUKOAUVOUV TO EUTTOPIO
METAEU OMOPWV XWPWV, Ol OTroieg Oev £XOouv KOIVO VOPIOPA, aAAG  €xouv

HOKPOXPOVIEG EUTTOPIKES OXETEIC, OTTWS YIa TTAPASEIyHa Ta vnoid The KapaiBikrg.®
2.2.1.4 QéAeieg TNG TEXVOAOyiag

H texvoAoyia 1Tou utrooTnpifel Kal KaBIoTA €QIKTA TV UTTAPEN Tou bitcoin kai
OAWV TWV UTTOAOITTWV KPUTITOVOUIOMATWY, OTTOTEAEI TTIA MPIA KOIVA  OTTOOEKTH
KalvoTopia. "Yotepa atmd TTOAUAPIOUEG MEAETEG, €xel atrodelxBei TTwg TO blockchain
EXEl TTANBWPA €QAPUOYWYV, EVTOG KAl EKTOG XPNMATOOIKOVOUIKOU KAGdOU, evw Ogv
KPUBEl KIVOUVOUG YIO TOUG XPNOTEG N TIG ETTIXEIPAOCEIG TTOU OKOTTEUOUV VA ThV

uI0BeTACOUV 0UTE EEAAAOU KAl YIO TNV AYOPd €V YEVEL.

H poviydtnta evog apyeiou 1Tou gival dnUOoIo, 100duvauei TTAéov PE TOV
OpIoHO TNG dlapavelag, OedOPEVOU OTI QUTO TO APYXEIO dNUIOUPYEITAI AUTOUATA PE TAV

63,

O.m.
EQSmith, Allan, Bitcoin is Becoming a Tool for Financial Inclusion in Africa, Huffpost, 17/11/2017

O.m.
® Wong, Joon lan, Venezuelans are turning to bitcoin as the bolivar crumbles, Quartz, 2/11/2016
o7 Popper, Nathaniel, Can Bitcoin Conquer Argentina?, The New York times Magazine, 29/4/2015
68Vigna, Paul, Casey, Michael J., Cryptocurrency The Future of Money?, Penguin Random House,
2016, 0.198
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OAOKAAPWON TwV CUVAAAaywv, Ol OTTOIEG €ival TTAEOV U avAOTPEWIUES, KABWG dev

MTTOPEI va XelpaywynBei he kaveévav TpOTTO.

Eival ekTeveig o1 HENETEG OXETIKA ME TOUG TOMEIG OTOUG OTTOIOUG WTTOPEI VO
xpnoluotroinBei To blockchain. EvOeikTIKd, Ba ATav XpriOINO OTOV dNUOCIO TOHEA VIO
TN diarpnon evog dnudéoiou apyxeiou Otou Ba pTTopoUucavV va KATAypapouv
dlaBatipia, TTOIVIKA INTPWA, TO KTNUATOAOYIO, eV Ba PUTTopoUCE va XPNOoIUOTTOINOEi
KAl Y10 NAEKTPOVIKEG WNPOPOPIES. ZTOV IDIWTIKO TOPEA Ba PUTTOPOUCE VA EPOAPUOCTEI
VIO TNV KOTAYPA®r CUUBOAiWY Kal TV avaBaBpIor Toug o€ «EEuTTva oupBOAaian®®,
OTTwWG Ndn oupPaivel ye 10 Ethereum Adyou xdapn, PE 101I0TATEG TTOU PTTOPOUV VA
aAANGCOUV TO YPOQEIOKPATIKO TOTTIO, KABWG €TTioNg Kal yia TV PEATiwon £EuTTVv

OUOKEUWV KAOE €idoug.

Quoikd, wg TexvoAoyia gival SEAEQOTIKOTEPN YIA TOV XPNUATOOIKOVOUIKO KAGSO
Kal 10iwg yia TIG Tpatedeg. H uioB€tnor TG Ba eTTWEEANTEI KUPIWG TO TPATTECIKO
ouoTnua Kal Ba To dSUVANWOEl ATTEVAVTI OTNV OAOEVA KAl TTIO TTPONYMEVN TEXVOAOYia

TWV KPUTITOVOUIOUATWV.
2.2.2 O1 Kivduvol TWV KPUTTTOVOUIONATWYV

O1 apgiBoAieg kal 0 @OROG yia KABETi VEO, 1I0IWG OTNV OIKOVOia, atroTeEAOUV
KOIVO TOTTO. H €1Tévduon o€ £va Wnelako VOUIoPa XWPIig Hakpoxpovia 10Topid, Xwpig
va €xel OOKIMAOTEI ATTO TNV ayopd, TOUG IDIWTEG, TIG EKACTOTE OUYKUPIEG KAl TNV
I0TOPIA, I00OUVAUEI YIO PEPIKOUG PE AAPA TTIOTAG KAl yia GAAOUG PE MIa gukaipia
OoKIUAG Kal aAAaynic. ‘Exel yivel A\Oyog o€ TTayKOOUIO ETTITTEDO YIA TOUG KivOUVOUG TTOU
EVEXOUV TA KPUTITOVOMIOHUATA KAl YIO EKEIVOUG TTOU €AAOYXEUOUV OE KABE ywvid TOU
01adIKTUOU, TN BEPPOKOITIOO TWV KPUTITOVOPIOUATWY. 'EXOUV Yivel ava@opEG OXETIKA
ME TN BIWoIPOTNTA VOGS TETOIOU VOUIOUATOG KAl HE TO KATA TTOCO Ba fTav peaAIOTIKO
TO OEVAPIO MIOG TTAYKOOWIAG aKUBEPVNTNG OIKOVOUIOG ME KOIVO TTAPOVOUACTH TO
bitcoin, wg 10 ONUOYIAECTEPO €¢ aQUTWV. 2& €TMTTEdO XPAOTN, TO PIOKO EyKEITAl
ouvriBwg oTnv aoTABeIa TOU VOPIOPATOG KAl TO EVOEXOUEVO ATTWAEIAG ONUAVTIKWV
TTOOWYV, OTTWG AVOAUETAI TTOPAKATW KAl Apa OTNV TTPOCWTTIKA eupdpela. QoTo00, o€
emiTedo ayopdg, o1 Kivduvol @aivetal va eTnNPEACoUV PEYOAUTEPO TURUA TOU
TTANBUOOU Kal va €TTNPEACOUV TNV KOIVWVIA, KOBWGS UTTAPXOUV APKETA YEYOVOTA TTOU

OUVOEOUV TA KPUTTITOVOUIOPATA JE EYKANUATIKEG OPAOTNPIOTNTEG.

% HMm Treasury, Digital currencies:response to call for information, March 2015, ¢.8
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2.2.2.1 Kputrtovopiopata Kal EYyKANUATIKA dpaoTnpIioTnTa

‘Evag atmd Toug KUpIoug AOYouUG yIa TOUG OTTOIOUG N TTAYKOOUIO KATAVOAWTIKA
KOIVOTATA €ival IDIQITEPA  ETTIQUAAKTIKA QTTEVOVTI OTA KPUTITOVOMiOpATa €ival n)
EYKANUATIKA dpaocTnpIOTNTA TTOU €XEl OUVvOEBEl KATA KaIpoUG MPE TA WNQIOKA
vopioparta. MNa TToANoUG atroTeAOUV aAANAEVOETEG €vvoleg, BIOTI N TTAsIoYN®ia TWV
KQUTTTOVOUIONATWY £XOUV QAIVOPEVIKA OAQ Ta XAPAKTNPIOTIKA TTou Ba emBuuoloav
Ol €YKANMATIEG: €ival avwvupa Kal Oev QVIXVEUETAI TO IOTOPIKO TWV OUVAAAQYWV.
QoT1600, €vidg TNG OEKAETOUG I0TOPIOG TOU bitcoin, Ta KpoUuopaTa €yKANUATIKAG
OpaoTNPIOTNTAG TIOU OUVOEOVTAl ME TNV XPNON TOU KPUTITOVOUIOMOTOG Ogv
amoteAoUv TTapd éva EAGXIOTO TTOCOOTO TwV CUVOAIKWY cuvaAhaywv’®. Kai dAAa
KPUTITOVOiOMaTa £XOUV  XPNOIMOTTIOINGEI yIa TTapAvoueS dpaoTnPIOTNTEG, GAAQ
TTEPICOOTEPO KAl AANa AiyOTEPO.

Mpdyyat n avwvugia TTOU XopakTtnpiel 1o bitcoin atroteAei onuavTtiko
KivNTpo, OTIWG €TTioNg KAl TO Yyeyovog OTI Ogv  aviXveuovTal Ol OCUVOAAQYEG.
MoAatauTta, ol cuvaAAayég o€ bitcoin dgv gival AlyOTEPO avIXVEUCIUES ATTO O,TI EKEIVEG
ME TA PETPNTA XPHMATA, Ol OTToiEG deV KaTaypdaovTal. O1 TTPWTEG KATaypAPovTal OTO
blockchain kai xapakTtnpifovral opB4dTeEPa ATTO WEUOWVUMIA. ZUVETTWG, €ival EQIKTO
va avixveuBei kdatrola ouvaAAlayr, av TTopacTei  avAykn, KabBwg eivalr OAeg
KATOYEYPAMPEVEG OTO ONUOCIO apxeio. YTapxouv BEBaia KPUTTTOVOUIOPATA TWV
OTTOIWV N AEITOUPYIa ETTIKEVIPWVETAI OTAV ATTOKPUYN TNG WNQIOKNG TAUTOTNTAG TWV
OUVOAANAOOOUEVWY KOl TWV TTOOWV TTOU aTtTooTEAAOVTAI eKATEPWOEV, aAAG Oev

ATTOTEAOUV TNV TTAEIOWNQPIA TWV KPUTTTOVOUIOHATWV.

H mAsiopn@ia Twv €yKANUATIKWY OPACTNPIOTATWY TIOU OXETICOVTAl PE TO
bitcoin ka1 pyg GAAQ KPUTITOVOMIOPATA OPOPOUV XAUNANRG agiag ouvaAlayEg, Ol OTTOIEG
a@opouv TNV ayopd TapAVOPWY ayoBwv Kal  UTTNPECIWYV. XaPAaKTNPIOTIKO
TTapadelyua atmmoTeAei N Asitoupyia Tng TTapdavoung diadiktuakng ayopds Silk Road,
OTNnV OTT0i0 YTTOPOUCE KAVEIG VO ayopAOEl KUPIWG VAPKWTIKEG OUTieg Kal OTTAQ, av
Kal @nuoAoyeital TTwG utripxe n duvatdtnta TTpocAnYng eKTEAEOTWV . OAeg o1
ouvaAAayEéG oTnv TTapATuTin ayopd yivovrav pe bitcoin. 'Eva dANo trapddeiypa

EYKANUATIKAG dpaoTNPIOTATOG €ival O ETTIOE0EIG XAKEP OE TTPOCWTTIKOUG UTTOAOYIOTEG

O HMm Treasury, Digital currencies: response to the call for information, March 2015, o. 11
" Greenberg, Alan, Alleged Silk Road Boss Ross Ulbricht Now Accused for Six-Murders-For-Hire,
Denied Bail, 21/11/2013

41



ME KAKOBOUAO AoyIOHIKO, (nTWVTaG WG avidAhayua TTAnpwury o€ bitcoin yia tnv
ETTAVAPOPA TOU UTTOAOYIOTI) OTNV TTPONYOUNEVN KATACGTAOT TOU, OJWG dEV UTTAPXOUV

OPKETA KAl EUTTIOTA OTOIXEIA VIO AUTEG TIG UTTOBECEIG.

NAEYETAl TTWG TA KPUTITOVOMIOPATO MTTOPOUV va  XpnolgoTroinBouv  yia
XPNUaTodOTNON TPOMOKPATIKWY EVEPYEIWV, QOPOdIOPUYH Kal LETAUPA XPrMOTOG,
OAG n ENAEIPN ETTAPKWY OTOIXEIWV OeV ETITPETTEI TNV MEAETN OUYKEKPINEVWV

UTTOBE0EWV.

2TOV AVTITTOdA, UTTAPXOUV OPICHUEVA XAPOKTNPIOTIKA TWV KPUTTTOVOUICHATWY
TTOU Ta KABIOTOUV KABE AANO TTapd EAKUOTIKA YIO TOUG E£YKANMPATIEG, OTTWG €ival n
aoTABEIO TNG I00TIMIAG, Ol YVWWOEIS TTANPOPOPIKNG KAl Ol TEXVIKEG YVWOEIG TTOU
QATTAITOUVTAI VIO TNV OWOTI XPON TOU VOUIOPATOG, O MIKPOG apIBUOG XpNOTWVY Kal TA
OXETIKA XOMNAG  €TTiTeda  PeuoTOTNTAC'?.  TUVETIWG, TrApAThpEital 6T dool
QOXOAOUVTAI PUE TO CETTAUPA JAUPOU XPHHATOG 1) 600! ETTIDILKOUV VA YOopodIapuUyouV,
TEiVOUV TTPOG TO TTAPOV TOUAAXIOTOV Vva EPTTIOTEUOVTAI TTAPADOCIAKOTEPA HECA

TTANPWUNAG.
2.2.2.2 O1 Kivduvol yIO0 TOUG XPROTES

OT1wg Kal yIa TOUG EYKANUATIEG, £€TAI KAI YIO TOUG ATTAOUG XPHOTEG, ATTAITOUVTAI
YVWOEIG TTANPOPOPIKAG KAl TWV TEXVIKWY OTOIXEIWV TTOU XapaKTNPi(ouv TOOO TO
bitcoin 600 Kal GAAQ KPUTITOVOUIOUATA, WOTE VA TA XPNOIMOTIOINOElI KAVEIG AVETA Kal
ATTOTEAEOUATIKA. AUTO ATTOTEAET Eva OXETIKA PIKPO — aAAG OXI KAl APEANTED — EUTTODIO
yla Tnv €dpaiwaon Tou bitcoin Adyou xdpn wg vopiopatog o€ dieBvEG eTTiTTedo. Q¢ €K
TOUTOU, TO Yeyovog OTI oI OAOKANPwHEVEG OUVAANQYEG €ival un avaoTPEWIUEG,

onuIoupyei éva KAipa apeBaidtnTag.

H 100TIgiad Twv KPUTITOVOMIOUATWY ME TA TTAPAdOCIOKA €BVIKA vopiouarta
KaBopileTtal atrd TNV TTPOocPopd Kal 1n ¢ntnon. MNa mapddeypa, n Tiun Tou bitcoin
EXEl TTapoucidoel  Kartd TN dIdpkeEla TNG  TTPOCOATNG 10TOPIAG TOU  PEYAAQ
oKauTTaveBAopara, Ta OTToia AEITOUPYOUV €1 BAPOG TOU, KUPIWG OTa HATIA TOU
EUPEOG KATOVOAWTIKOU KoOIvou. Evw €vag ammd Toug TTpwTapXIKoug OTOXOUG TOU
Satoshi Nakamoto rjtav n dnuioupyia €vog vopiopatog 1o otroio dev Ba ugioTaral
TTANBWPIOTIKEG TAOEIG CUPQWVA MPE TIG AVAYKEG MIAG KEVTPIKAG TPATTECAG N MIOG

2 HM Treasury, Digital currencies: response to call for information, March 2015, 0.12
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KUBEpvnong, aAAG Ba kaBopileTal atrd TOUG AUECOUG XPrOTEG TOU, N agia Tou bitcoin
@Aavnke va Ppioketar oe piIa €AIKOEId oTreipa he AAAOTE avOODIKEG Kal GAAOTE
KaBodIKEG TAOEIG O MIKPA XpovIKA dlaoTruata. QoTO00, OE TTEPITITWON £dpaiwang
TOU KPUTITOVOMIOMATOG OTNV  UTTAPYXOUOO  OIKOVOWia, n 1ooTiyiac Tou Ba

OTaBEPOTTOIOUVTAV €V KAIPW, av Kal N diakUpavon 8a ATav avatroQeukTn.”

Ta {nTAnOTa ao@aAEiag €ival ekeiva TTou ePTTOdICOUV TNV TaXUTEPN £0paiwon
TWV KPUTITOVOUIOPATWY OTnV  ayopd. Aegv €ival Aiyeg o1  ava@opég KAOTIAG
OIOdIKTUOKWY TTOPTOPOAIWY aTTO XAKEP, ME TTIO YVWOTH TIEPITITWON €KEIVN TOU
d1adikTuakoU avtaAAakTnpiou bitcoin, Mt. Gox, 1o otroio 10 2013 xeIpIdTAV TTEPI TO
70% Twv ouvalaywy og bitcoin™ kal XpewKATINOE EAPVIKG AVAKOIVIIVOVTAS TTWG T
850.000 bitcoin TTOU avAkav oOToug TIEAATEG Kal OTnv idla TNV ETAIpEia €ixav
ammwAeoBei Kal Katd TTAca mOavoeTNTA KAQTTEL. AVTIOTOIXN Qvnouxia TTPOKAAEI Kal TO
EVOEXOUEVO VA UTTAPXEI KATTOIO Yeyadl oTo ouoTnua ao@aleiag Tou Bitcoin, To oTToio
Ba odnynoel otV KAOTTA PeyYAAwV TTOoOWV, OAAG Kal N Bewpia TNG «ETTiIBEONG TOU
51%». H Oewpia auth 1oxupileTal TTwG av €vag I HIO OPAdA EKEIVWV  TTOU
emPBeBaiuvouv  TIG OUVOAAQYEG MTTOPECOUV v  OTTOKTAOOUV TNV  ATrapaitnTn
UTTOAOYIOTIKY) 10XU OTO OikTuo, Ba cival oc B€on va eAéyxouv TIOIEG TTANPWHEG
EMRERAILOVOVTAI KAl VO XPNOIKJOTTOINCOUV TTAPATTAVW aTTO dia @opd Ta idia wnelakd
vopiopata TTpog idlov 0@eAog. H idla avnouyia uttdpxel Kal oTnv KoivoTnTa TOU
Bitcoin Cash, kaBwg civar n peloyn@ia TTOU  €XEIl OUYKEVTPWOEI ONUAVTIKN
UTTOAOYIOTIKH 10XU KAl VOUIOUATA, CUVETTWG €XEI TN OUVATOTNTA VA OPICEl TV TTOPEIQ

TOU VOUIONOTOG WG €vav Babuo.

2UMTTEPAIVETAI, AOITTOV, TTWG N OTTOKEVTPWHEVN QUON TWV KPUTITOVOUIOUATWYV
EVEXEI KIVOUVOUG, €QOOOV OEV UTTAPXEl KATTOIO KEVTPIKA apxn va €AEygel Kal va
TIPOAGBEl TTEPIOTATIKA OTTWG Ta Trapamavw. OTwg atrodelkvueTal Kal atmmd Tnv
uttoBeon Tou Mt. Gox, ol eTaipeieg TTou xelpi¢ovTal bitcoin pe T€to10 TPOTTO, OtV €ival
EVYEYPAPPEVEG OE KATTOIA OPXI), CUVETTWG N EQAPHUOYN TOU VOUOU UTTEP TTPOOTACIAG
TOU KaTtavoAwTh duoxepaivetal. Eival apkeTd OPIXAWOEG TO TOTTIO WG TTPOG TNV
EQAPUOYN UTTOPXOVTWY METPWV VIO TNV TTPOOTACIA TOU KATAVOAWTH, £pOCOV dev

UTTAPXEI PNTOG KAVOVIOPOG OXETIKA PE TNV XPNON KPUTTTOVOUIOUATWV.

73Vigna, Paul, Casey, Michael J., Cryptocurrency The Future of Money?, Penguin Random House,
2016, 0.107
74Vigna, Paul, 5 Things About Mt.Gox’s Crisis, 25/2/2014
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H @uon Twv KPUTITOVOUIOUATWY Kal Ol apxXEG TIOU autd Trpecfevouv
EVIOYXUOUV TOV KATAVOAWTH KAl TOU TTapEXOUV TNV eAeUBepia va KivnBei katd BouAnon
O€ MIa eAeUBEPN ayopd XwpPig TOV EAEYXO KaUiag KEVTPIKAG apxng. Eival dpwg n idia n
eAeuBepia TTOU Bapaivel PeE TTEPICOOTEPEG EUBUVEG TOV KATAVOAWTA VA TTPOCTATEUCEI
TOV €QUTO TOU OTNV ayopd Kal va TTPOoTATEUCEl TA XPHMATA TOU OTTO KABe TBavo

KivOUVO XWpPIig TNV apwyr KATTOIOG KEVTPIKNG apXNAG I KATTOI0U opyaviouou.
2.2.2.3 O1 Kivduvol yia Tnv ayopd

O1rwg €yive avTIANTITO Kal AT1To TIG U0 TTPONYOUNEVEG UTTOEVOTNTEG, N paydaia
Kal avaTpeTTTIKA €EENIEN Tou bitcoin €xel BopuBrioel apevog TIG KUBEPVNOEIS KAl TO
TPATTECIKO OUCTNUA KOl APETEPOU TO KOIVO OTO OTToio artreuBuveral. QoTtdéoo, TTapd
TNV apvNnTIKA @nuoAoyia TTou €xel KaANIEpyNOei KaTd KOpov TOoO yUupw atrd To bitcoin
000 Kal atmd Ta UTTOAOITTA KPUTTTOVOMIOUATA, autd dgv BETOUV TTPOG TO TTAPOV TO

UTTAPXOV OIKOVOUIKG GUOTNHA O€ Kivduvo, Adyw Tou XapnAou apiBupol xpnoTtwy. >®

To Bitcoin, 6mmwg kal n TAElOYPN@Ia TwV KPUTITOVOPIOPATWY, EXEl €vav
TTPOKABOPIoNEVO  apIBUO  VOUIOUATWY TTou  TTPOKEITAl  va  TrapayxOouv. [lapoT
BewpeitTal TTwg PEANOVTIKA n agia Tou KpuTrTtovopiopatog Ba  oTabepoTroinBei,
dedopEvng TNG augnong TG XPrnong Tou, N oTroia Ba UTTEPVIKNOEI TIG TTANBWPIOTIKEG
TACEIG TWV TIAPOCTATIKWY VOUIOUATWY, UTTAPXEl N TIETTOIBNON TTWG TO OTOBEPO
ATTOOENA VOUIOUATWY PTTOPET va 0dNyAoel o€ atTOTTANBWPIOHUO KAl KATA CUVETTEIQ, OE

OIKOVOWIKH) UQEDN,.

2e pdia TETOIQ TTEPITITWON, €QOOOV TO VOMIOUA TTOPAMEIVEL  TTARPWG
QTTOKEVTPWHEVO, eV Ba PTTopoUcE va dpAcel CWOTIKA Kaia KuBEpvnon Kal Kavévag
KEVTPIKOG opyavioudg. Kar'autd Tov TpOTIo, TrepIopifeTal AoITTOV Kal n duvartotnta
EQPAPMOYNAG METPWV KAl N XPNON OIKOVOUIKWY €PYAALiwv yia Tn dlaxeipion piag
TETOIOG KATAOTAONG, KABWG KAl N OTTOTEAECUATIKOTNTA TWV idIwv. Na TTapddelyua, o€
TepiTTwon emBoARS eAéyxou kepahaiwv’’ (capital controls), o1 xpAoTeg Tou bitcoin
Ba ptropoucav va Tov AtroQuUyouv KAVOVTAG Xprion Jovo Twv bitcoin. H oAoéva kai

augavopevn XpHon TOU KPUTTITOVOUIOMOTOG, Ba €iXe WG ATToTEAECPA TN MEiwon

> HMm Treasury, Digital currencies: response to call for information, March 2015, o. 17
’® European Central Bank, Virtual Currency Schemes, October 2012, o. 39
" HM Treasury, Digital currencies: response to call for information, March 2015, c. 17
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PEUCTOTNTAG TWV TTAPACTATIKWY XPNHATWY, TNV TaXUTATA KUKAOQOPIAG TOUg Kal TV

AMEDN ETTIPPON TWV VOUIOUOTIKWY HEYEBWYV TWV KEVTPIKWV TpamCo’Jv.78

H ouvtoun 1oTopia Tou bitcoin kal Twv UTTOAOITTWY KPUTITOVOUIOUATWY OEV
EMTPETTEl va PEAETNOOUV Ta vopiopata OIECodIKA, evwy N EAAEIYn TTPORAEWILOU
OUPTTEPIPOPIKOU HOTIBOU’® agrivel avoIXTd To EVBEXOUEVO Va UTTAPXOUV Weyadia GTo
OIKTUO Kal TO AOYIOMIKO TOUG TTou Ogv €Xouv avakaAugBei akopa. H aotdBsia twv
VOUIOUATWYV €ival avatto@euktn AOYw TnG EAAEIWNG wpIiudTNTag TOoUu OIKTUOU, TNG
XOuNAoU TT0000TOU aTTOd0XNAG, TOU HIKPOU OYKOU OUVOAAQYWV, TNG VOMIKAG
aBeBaIdTNTAS KAl TWV NAEKTPOVIKWY £mMBEcewv’. OAa Ta TTapATIEVW O€ CUVBUGOUGS
ME €va Yeyadl OTIG TEXVIKEG UTTODOUEG TOU EKACTOTE VOPIONATOG, Ba ptropoucav va
odnyrnoouv o€ akOua Jia dlakUupavon Twv TIHWV Kal dpa, o€ aoTdBeia otnv ayopd.

2Upewva pe Tov kKabnynt tou [Mavemotnuiou Tng Néag Yopkng, David
Yermack, 1o bitcoin €xel yivel avTIANTITO at1ro TO €UPU KOIVO KUPIWG wg éva ayabo Kai
Ox1 w¢ éva vopiopa.t' Emiong, katd Tov idlo dev TTAPOUCIAZEl KATIOIOV EEAIPETIKG
OETIKO 11 apvNnTIKO OUCXETIOUO OUYKPITIKA JE TA UTTAPXOVTA VOUIioMOTA, OTTWG TO
EUPW, TO VIEV A TO €ABETIKO @pAyko.®? Etropévwe, TapdT To bitcoin SiabéTel Ta
ATTAPAITNTA XOPAKTNPIOTIKA YIa va B€oel o€ Kivouvo Tnv 10XU TwV TTAPACTATIKWY
XPNUATWY KOl TWV KEVTPIKWY TPATTECWV TTOU Ta €AEyXouv, OTTwG ETTiIONG KAl vd
avaTpéwel Ta OedOopéva TNG TTAPOUCAG Qyopdas, ATTEXEl AKOPA a1td TNV TTARPN

€0paiwon Tou, XWPig OPWGS TO OEVAPIO AUTO Va gival AVEQPIKTO.

’® European Central Bank, Virtual Currency Schemes, October 2012, o. 35

79Vigna, Paul, Casey, Michael J., Cryptocurrency The Future of Money?, Penguin Random House,
2016, 0.107

8 European Central Bank, Virtual Currency Schemes, October 2012, o. 38

#Vigna, Paul, Casey, Michael J., Cryptocurrency The Future of Money?, Penguin Random House,
2016, 0.107
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2.3 NMayKoopI0TToiNon KAl KPUTTTOVOUICHATA

2TIG MEPEG MAG N TTAYKOOMIOTToINON €ival pia €vvola TTou €ival appnkTa
ouvOEDEPEVN PE TTOANEG BETIKEG EKPAVOEIG TNG OUYXPOVNG WG Kal ouxva he OAa Ta
deIva TToU TNV XapakTtnpifouv. Mg Tnv euTTEIpia TWV YEYOVOTWVY TTOU éAafav xwpa
atd TI apxég Tou 21°° alwva, n raykoouiotoinon e€akoAouBei va TTapoudialeTal wg
TO apvNTIKO OTOIXEIO TTOU £XEl aAAAgel Ta OedouEva 0€ KABE ToPE ToOu dNUOCIOU Kal
IDIWTIKOU Biou, OPWG AnNOMOVEITAI TO YEYOVOG OTI Oev €ival n TTAYKOOMIOTTOINON
KaBeauTr) TTOU €uBuveTal yia KABE apvnTikl OUVETTEID, OAAAG n  aduvauia
QVTATTOKPIONG TOU TIPOUTTAPXOVTOG OUCTAUATOG OTIG VEEG OUVONKEG Kal oTnv
Siaxeipion Toug avtioToixa®®. O1 TrayKOoUIES ayopéc avarrTixBnkav  paydaia
CEPEUYOVTAG ATTO TOV EAEYXO TTOU €iXaV Ol EKACTOTE KUBEPVNOEIG NEXPI TTPOTIVOG OTIG
ayopég o€ €0vikd emimedo. Opwg, dev avatrTuxbnkav Tautoxpova Kal PeE Tov idIo
PUBPO 01 KOIVWVIKOI KAI OIKOVOMIKOI OPYQVIOUOI IO TNV ETTITEUEN AEITOUPYIKOTNTAG OTO

véo ouoTnua®.

Eival Quoikd €TTOPEVO va UTTAPXOUV ATTWAEIEG O€ KABE un opaAr petapaon. Ol
uttapxouoeg O1eBveic TTOMITIKEG aduvatouv va avTarmokpliBouv oTa (NTAPATa TTou
eyeipovral oe OIAQPOPOUG TOMPEIG avd Tov KOOPO Kal TTAéov, Ta (NTAPATA AUTA

ATTAITOUV QVTIMETWTTION O€ OIEBVEG, av Ol O€ TTAYKOOMIO, ETTITTEDO.

H oikovopikr) kpion Tou 2008 ecivar ev pépel atméppola NG TTAPATTAVW
aduvayiog — TNG aduvauiag TTPOCAPUOYNG EBVIKWY KUBEPVAOEWVY KAl Ayopwv OTIG
ATTAITAOEIG TwV OIEBVWY ayopwyv Kal TNV JEBODEUON AVOTITUEIOKWY PETPWYV Yyia TAV
KOAUTEPN TTPOCAPUOYN TNG EKAOTOTE XWPAG (OTO METPO TOU OUVOTOU) OTIG VEEG
OUVONKEG.

To bitcoin, OTTWG Kal Ta UTTOAOITTA KPUTITOVOUIOMATA TTOU KUKAOQOPNnoav
METETTEITA, dNUIOUPYNRONKE PE apopun TNV EAAEIYPN €@odiwv peydAou apiBuou KpaTwy
KAl KATA OUuVETTEID TwV  TTANBUOPWY TOuG, OTO VA TIPOCAPHOCTOUV OThV
TPAYMATIKOTNTA TNG TTAYKOOUIOTTOINONG, TNG €AeUBEPNG ayopds KAl TwV KAVOVWV
TToU OIETTOUV APPOTEPES. QOTOOO, TOOO T TTPOAVAPEPBEVTA KPATN Kal ol TTANBuooi
TOUG OO0 KAl O ONUIOUPYOi TWV KPUTTTOVOUIONATWY ETTWEOEANBNKAV atmmd Ta BeTIKA

yvwpiopata TngG TTayKOOMIOTTIOINONG, TOU TTAYKOOMIO XWpPIoU Pe AAAa Adyia, OTo

BWorld Commission on the Social Dimension of Globalization [2014], A Fait Globalization, Creating
Opportunities for All, 2014, o. XI
84,

O.m., 0. Xl
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OTT0i0 KaBEvag PtTopEi va Cel, va OUVOAAAOOETAI, VO TAGIOEUE!, VO EKUETOAAEUETAI KOl
VA ETTIKOIVWVEI QVECAPTATOU XWPAG TTPOEAEUONG KAl YEWYPAPIKNG TOTTOBETiag Kal ,TI
QUTO OUVETTAYETAI PE TO TTEPACHA TOU XPOVOU Kal TNV AVATITUEN TTOU €XEIl ETTIPEPEI

KATA TOTTOUG.

O Satoshi Nakamoto, wg €vag €K TwWV QVATPETITIKOTEPWYV EPEUPETWV OTOV
TOMEQ TOU, ETTIOIWKEI VO EKUETOAAEUTEI TNV TTAYKOOMIOTTOINGN, WG TIPOG TNV AVEU
OUVOPWYV  ETTIKOIVWVIA KAl aAAnAeTTidpaon, utrepmTnOWVTAG TO  €UTTOOIO  TOU
OlauecoAaPBNT KAl TOU KEVTPIKOU €AEYKTIKOU MNXAVIOPOU, KPivovTag TTwg £vag
TETOIOG OEV PTTOPEI VA €ival ApKETOG, TTOCO PAAAOV diKAIOG, yIa PIa TOOO €upEia Kal
TTOIKIAN ayopd. Baoikr) Tou €mdiwgn €ival va KAtaoTei 1O bitcoin éva TTaykOouIo
vopIopa, TTou Ba o@payilel To TEAOG TNG TIPO TTAYKOOMIOTTOINONG £TTOXNG Kal Ba
BeATiwoel TNV €CENIEN Kal TNV £DpAiwON MIAG UYIOUG TTAYKOOUIOTTOINUEVNG ETTOXNAG.

2.3.1 Nwg avTIHETWTTICOVTAI TO KPUTTTOVOMIOHATA aTTd KUBEPVAOEIG

Kol OEoMIKA 6pyava

Mapad 1O yeyovog OTI TTPOKEITAl va OCUUTTANPpwOOoUV déka xpdvia atrd TN
dnuioupyia Tou bitcoin, dev uTTdpxel ApTIa KAl TTAAPWG AgIOTTIOTN TTANPOPOPNON,
AOGYW TOU OTI OI TTANPOPOPIEG TTOU £XOUV OTA XEPIA TOUG Ol KUBEPVAOEIG, OAAG Kal TO
KOIVO, TIpOEpYovTal aTrd TIPOOQPATEG WEAETEG TNG QAVEPAG CUMTTEPIPOPAS TWV
KPUTITOVOUIOUATWY OTNV ayopd, KABwG Kal atrd TTPOCWTTIKEG EUTTEIPIEG XPNOTWV N
ETAIPEIWV TTOU AEITOUpPYyoUV w¢g avtaAlakTrpia. Aedopévng TG EANITTOUG agIOTTIOTNG
TANpo®épNoNG, €ivar AoyikG €TTOPEVO  dIAQOopPES KUPBEPVAOEIG va  dlaTtnpouv
ETMQUAAKTIK} — 1] OKOUO KOl MEPIKEG QOPEG aApvNTIK — OTAon ammévavtl oTa
KpuTrTovopdioparta. ATro TNV AAAn, UTTAPYXOUV APKETEG XWPEG TTOU €XOUV TNV EUXEPEIQ
Va TTEPINEVOUV TOV XPOVO va ATTOKAAUWEI TI TTPAYMATIKA gival To bitcoin, To ripple, To

ether, To cardano ka1 To NEO.

2€ MeyaAo aplBud xwpwv n Xpnon Tou bitcoin cival vopiun kai givar Aiyeg
EKEIVEG OTIG OTTOiEG €£xel aTTayopeuTei  €¢'0AoKAfpou. O1 TTEPIOOOTEPEG XWPEG
BAETTOVTOG TNV AGvodo TnG ONUOTIKOTNTAG KOl TNG XPNoNG TOU OUYKEKPIPEVOU
KPUTITOVOUIOPATOG £0TTEUCAV VA TTPOEIBOTTOINOOUV TO KOIVO TTWG OEV TTPOCTATEUETAI
a1roé KATTola VOUOBETia ] KATTOIOV OpYyavIOUO OE TTEPITITWON OTTWAEING KEQOAQiOU.
‘ET01, TTOPATNPWVTAG OTEVA TNV TTOpEia Tou bitcoin pmrépecav va e¢aoc@alioouv Eva

ATTAPAITNTO XPOVIKO dldoTnPa TTPIV An@BEi N atmépacn yia Tov oXeOIaoud Kal TNV
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eQapuoyn OXETIKNG vouobeaiag. Tautdxpova, BAETTOVTAG TNV Oouvexn yévvnon vEwv
KPUTTTOVOMIONATWY, ATav o€ BEon va avTiIAn@Bouv 1Mo o@aipik& Tov KOGHO Kal TNV

XPNOIUOTNTA AUTWV.

2.€ TTOAEG XWpPEG, METAEU auTwyv N XIA, n KoAouBia, n Kutrpog, n Kpoaria, n
EANGOa, n Oukpavia kai d)\)\agss, TOo bitcoin kal Ta UTTGAOITTA KPUTTTOVOUiIoHUOTA
Xaipouv atrOAUTNG €AEUBEPIG, EVW Ol KUBEPVNOEIG TWV XWPWV AUTWV OEV £XOUV
TTPOG TO TTAPOV TTPOBECN va TTEPIOPIcOUV Kal va puBuioouv Tnv Xprion Toug. ETriong,
€ival ONUAVTIKOS 0 apIBUGS TWY XWPWYV EKEVWY, OTTWS eival o AiBavoc®, n Zaoudikn
Apafia, n lopdavia, n Bpadihia, n MaAaioia, n Poupavia kai n MNoAwvia, TTou evw dgv
TTEPIOPICOUV  TTPOKTIKA TNV XPNON TwV KPUTTTOVOUIONATWY, atmoBappuvouv TO
KATOVOAWTIKO KOIVO va Ta XPNOIYMOTIOINOEl yia OTToIOdATTOTE AdYO, €EQITiAg TwvV
KIVOUVWYV TToU eAAoXeUouV. Tautoxpova, n Ivdovnoia kail 1o BieTvau avTitiBevral otnv
Xprion tou bitcoin wg p€éoou TTANPWHNAG AOyw TNG EANITTOUG QEIOTTIOTIOG TOU, WOTOOO
dev artrayopevouv ouTe To mining, TNV dnuioupyia dnAadn bitcoin, oute 1O guTTéPIO

Tou KpuTITovodiopaTtog?’.

H Atrw AvatoAr), TTapadooiakd TTpwToTTOP0G, EXEI KAVEI TTEPICOOTEPA BriuaTa
TPOG TNV KATAVONON KAl EVOWMATWON TwV KPUTITOVOMIOUATwy. H latmwvia
avayvwpIoE To bitcoin w¢ péoo TTANPWHAS, GAAG dxI WS VOuIO vOpIopa®®. ToutéoTiv
EMTPETTEI OTO EUPU KOIVO KAl OE VOUIKEG OVTOTNTEG va KAVOUV Xprion Tou bitcoin yia
avtaAAayry e  TTpoOIOVTA ) UTTNPECieg, aAAG  aTtrayopevel Tnv  Xprion Tou
KPUTITOVOUIONATOG  aTTO  XPNUATOOIKOVOMUIKOUG  OPYOVIOPOUG KAl UTTNPETIEG
ao@aAciag. Ztnv TaiBdv, TapoT N KUBEpvNon €xel dIATNPAOEl ETTIYUAAKTIKA OTAON
TTPOEIDOTTOIWVTAG APEVOG TO €UPU KOIVO yIO TOUG KIVOUVOUG KAl QQETEPOU TOUG
XPNUATOOIKOVOUIKOUG OPYAVIOPOUG YIO TO EVOEXOUEVO VA QVOTITUEEI OXETIKA
vopoBeaia, ptropei Kaveig va TpopnBeuTei bitcoin og trepitrou 3.000 kKaTaoTruata o€
6ho 10 vnoi.f0i QINITTTTiVEG VOMIJOTTOINCAY TNV XPRON KPUTTTOVOUIOUATWY €VTOG
PUBUICTIKOU TTAQICIOU, EVANEPWVOVTAG TTAPAAANAQ TO KATAVOAWTIKO KOIVO yid TOUG

Kivduvoug. H TalAavdn Tpdkerral va eQapuooel  pubpIoTIKO TTAQICIO,  €VW

®https://www.loc.gov/law/help/bitcoin-survey/
86http://www.dailystar.com.Ib/Busines,s/Lebanon/20‘I4/Feb—24/248247—despite—warnings—bitcoin—gains—
toehold-in-region.ashx

¥ Maulia, Erwida [2017], Bank Indonesia Declares Bitcoin Payment lllegal, Aek. 2017
88https://www.cnbc.com/ZO1 7/04/12/bitcoin-price-rises-japan-russia-regulation.html
https://www.techinasia.com/now-you-can-buy-bitcoin-with-your-red-bull-and-chewing-gum-in-3000-
taiwanese-convenience-stores-bitoex-family-mart
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ATTAYOPEUCE OE XPNUATOOIKOVOUIKOUG OPYAVIOUOUG OUYKEKPIMEVEG dPAOTNPIOTNTEG
OXETIKA JPE TA KPUTITOVOMiOPATA, €VvW N KuBépvnon Tng Ziykarmoupng Oev
QVAMEIYVUETAI OTNV aTTOQOCN TOU EUTTOPIKOU KAAdOU va Kavel xprion n ox1 Tou

bitcoin, av kai e££dwoe pia ogIpd OPOAOYIKWYV KATEUBUVTHPIWV.

AvTIBETWG, TO bitcoin gival TTapdvouo atrd TIG apxEG TOU TPEXOVTOG £TOUG OTNV
AAyepia, evw n BoAiBia atraydpeuce oTToladnTToTe XPRoN VOUIOUATWY TToU gV
eEAEYXOVTAIl QTTO MIO XWPA A MIa OIKOVOMIKA TTEPIoXH. To Ekouaddp eKueETAANEUOUEVO
TNV €UKaAIpia aTTayOPEUCE TNV XPHON OAWYV TWV ATTOKEVTPWHEVWY KPUTTTOVOUICUATWY
kal €£656woe To BIKG TOU KPATIKO GUOTNHA NAEKTPOVIKWY Xpnudtwv®. Emiong, n
xprion tou bitcoin gival TTapdavoun kai ato NeTTaA, aAAG kal oto MTTaykAavTEG, OTTOU
Ol XPNOTeG KIVOUVEUOUV WE QUAAKION, OUP@WVO HE Tn VOMOBeoia Katd Tou
EeTTAUpATOC pavpou Xpripartog®.

H Eupwtrdiki ‘Evwaon, 6mwg avaAletal oto 4° kepdAalo, dev TTpoxwpnoe
aueoa oTnv £€kdoon odnylwv, GPOVTICOVTAG OPWG VA EVNUEPWOEI VIO TOUG KIVOUVOUG
TTOU UTTOPEI va dlaTpéXouv Oool €TTIBUPOUV va €TTEVOUCOUV OE€ KPUTTTOVOUICHATO
YEVIKOTEPA Kal 0TO bitcoin €1dIkOTEPA. META TNV OUVTAPAKTIKA TTOPEia TNG agiag Tou
vopiopatrog 10 2017, av kal péxpl mrpoéoceata n EupwTtraikr Kevrpikr) Tpdatrela
TTapakoAouBouaoe TIG €CENICEIG KAl HEAETOUOE TNV TEXVOAOYIQ Kal TIG BIAPOPES TITUXEG
TWV  YNOIOKWY VOUIOUATWY OIWTINAQ, aTTOQACiOTNKE TIWG UTTAPXEl TTAEOV N
avaykaiotnTa va pubuioTei 10 bitcoin pye o1dx0 TNV TTPOANWN QOPOdIAPUYAG KAl TOU
CETTAUPATOG POUPOU XPAMOTOG KAl TNV EVIOXUON TOU UTTAPXOVTOG TPATTECIKOU

OUCTHUATOG.

O1 Hvwyéveg ToMiteieg TNG APEPIKNG avayvwpi(ouv 1o bitcoin wg péoo
TTANPWUAG, AAAG ETTIBIWKOUV TNV PUBUICH TOU, KUPIWG WG TTPOG TO EUTTOPIO Tou. To
Hvwpuévo Baaoileio dnAwoe 10 2017 TTwg avTiyeTwTridel To bitcoin wg &évo vouioua,
I0iwg yia ¢ntruata @opoAoyiag. QOTOOO QAIVETAl TTWG UTTAPXEI CUPTTIVOIA PETAEU
amoyewv TNG EupwTraikns ‘Evwong, Tou Hvwpévou BaaoiAgiou, aAAG kai Tou G7 kai
Tou AieBvoug NopiopatikoU Tapeiou (ANT), kaBwg 6ol mBupouv TTAov oAova Kal
TTEPICCOTEPO TNV PUBUION KAl TOV EAEYXO TWV KPUTITOVOPIOUATWY, 10iwg Tou bitcoin.

H 1poedpog Tou ANT, Christine Lagarde, utrootnpicel, pdAIoTa, TTWG €ival

“Cuthbertson, Antony [2014], Ecuador Reveals National Digital Currency Plans Following Bitcoin
Ban, Zetrt. 2014
°'Anon. [2014], Why Bangladesh will jail bitcoin traders, Zemrt. 2014
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avVOyKaia MIa TTAyKOOMIO OUVEPYAOIa OTNV QVTIMETWITION TOU @AIVOPEVOU, OTTWG
etmiong kal o1 10 blockchain ptropei va xpnoiyotroinBei yia va 1eBei 10 paivopevo

aTTOTEAETHOATIKOTEPA UTTO €AeyX0™2.

2.3.2 Nwg avTIJETWTTI(OVTAI TO KPUTTTOVOUIOMATA ATTO TO TPATTE(IKO

ouoThHd

O1 KUBEPVADEIG TWV EKACTOTE XWPWV, OTTWG ava@eépBnkav oTnv TTPonNyouuEevn
UTTOEVOTNTA, EKPPACOUV KATA TTOAU Tn OTACN TWV KEVTPIKWY TPOTTECWV TNG KABE
Xwpag. Puoikd, 010 GUVOAS Toug o1 TpdTTefeg dev Ba ptTopolcav va €xouv BETIKNA
OTACT ATTEVAVTI OTA KPUTTITOVOUIONATA, A®’nNgG OTIYMNAG N KEVTPIKN 10€a TOU €ival va TIG
QVTIKATAOTNOEl PE €VA EVTEAWG VEO OIKOVOUIKO ouoTnpa TTou dev Ba amaitei Tnv

utTapén diapecoAafnTr Kai dn Twv TPATTECWV.

Eival koivil n avnouxia Tw¢ n augnon TG KUKAOQOPIag Kal TnG agiog Tou
bitcoin ptTOpEl va €TTNPedcel TNV XApAagn OIKOVOMIKNAG TTONITIKAG. To Tpatrediko
ouoTnUa €TMIOILKEI Va eyyunBei TOoo TNV TTAYIAa 60N TOU OTO OIKOVOUIKO CUCTNHA

000 Kal TNV dlapuAagn Twv TTAapadOCIaKWY VOUIOUATWV.

O1mrwg avaAueTal o€ ETTOPEVO KEQPAAQIO, XOAPAKTNPIOTIKO €ival TO TTAPADEIYHA
NG EupwTraikng Kevipikng Tpdmmedag n oTroia €TTIXEIPNOE TTPWTA va UEAETAOEI TA
WYN@IOKA Vopiopata Yevikd, evw TTapdAAnAa dev evBdppuve Tnv xpAon Toug,
KAaTtaAflyovtag oTnv amogacn va OoupBdaAsl oTn dnuioupyia e€vog PuBUIOTIKOU
TTAaIoiou TTou Ba TTEpIopioel TNV aveCEAeyKTn xprion Tous. H OpooTrovdiakn Tpdatrela
Twv HMA 1A€el TTpog TNV idla KATEUBUVON TTPOCTIABWVTAG VA EKPETAAAEUTEI TOV
XPOVO yIa va TTPOXWPNOEl 0TV AVATITUEN VOPoBeaiag TTou Ba KOAUTITEI OAEG TIG
TITUXEG TWV KPUTTTOVOUIOPATWY. H idia €ival Tng ammoyng Twg aKOPA UTTAPYXOUV
d1dpopa {NTAMATA TEXVOAOYIKAG QUOEWG TTOU TTAPAPEVOUV AAUTA, Yeyovog TTou Ba
KATOOTAOEI TNV pUBPION TWV WYNQIAKWY VOUIOUATWY TTPWTEUoUCaG onpaoiag93

AVA@OPIKA PE TOV TPOTTO TTou Ba £EeAixBouv.

Tautdxpova, eyeipovTal EPWTHHATA OXETIKA PE TO KATA TTOOO Ba ATAV WEPEAILO
yla TIG TPATECEG va AVATITULOUV Ta OIKA TOUG KPUTITOVOMIOWATA, Ta oTroia Ba

eAéyxovTtal atrd TIG idlEG KAl Ba TTapEXOUV TTOAAG aTTO T TTAEOVEKTAMOTA TNG VEAG

92Partington, Richard [2018], ‘Fight fire with fire’: IMF’s Lagarde calls for bitcoin crackdown, Map.
2018
%Lam, Eric [2017], What the World’s Central Banks Are Saying About Bitcoin, Aek. 2017
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TexvoAoyiag. H Tpatrefa NG EABETIOC aTOQACIOE TTWG TO OEVAPIO AUTO €ival APKETA
ETTIKIVBUVO TTPOC TO TIAPAV, XWPIC WoTdo0 va To atrokAeiel yia To péAov*. H Adikn
TpameCa ¢ Kivag dnAwvel TTwg €xel ndn B€oel uttd €AeyXo Ta KPUTTTOVOUIoNOTA,
EVW OKOTTEUEl VA QVOTITUEEl EKTEVEG PUBNIOTIKO TTAQICIO OTO €yyug PEAAOV, aAAG Kal
éva KPATIKO Wn@IOKO VOUIoha TTou Ba ammavid oTig amaitioelg Tng idlag Kal,

ETTOPEVWC, KAl TOU KPETOUG™.

O mpdedpog Tng Opootrovdiakng Tparmelag Tng Nepuaviag, Jens Weidmann,
ONAwoe atrd TNV TTAEUPA TOU TTWG «EVA UYIEG OIKOVOMIKO KOl VOUIOPATIKO oUoTna,
Oev XPEIACeTal KPUTTITOVOUIOMATA, OAAG KEVTPIKEG TPATTE(EG TTOU OEOUEUOVTAl VA
SIATNPOUV OTABEPOTNTA TWV TIHWV KAl VAV OTTOTEAEOHATIKO TPATTECIKO KAVOVIOUO»
evw o KuBepvATng Tng Tpdmelag TG AyyAiag, Mark Carney, dnAwoe TTwg T
KQUTTITOVOMUIOMOTO  MTTOPEI va  @QEPOUV  €TTAVACTAON OTO UTTAPXOV  OIKOVOMIKO
ovotnua®’. H Tparmeda Tou Kavadd TTpOoTEIVE TTWG TTPETTEI VA HEAETNBOUV TTEPAITEPW
TQ XAPOKTNPIOTIKA TWV KPEUTTTOVOMIOUATWY TIOAU TIpIv uia 1meavry avodo Kai
atrodoxr TNG ATmO PEYAAUTEPO TUAMA TOUu TTANBUOPOU, WOTE va Eival €QIKTO VA

QVTIMETWTTIOTOUV OTTOTEAEOUATIKOTEPA.

AvTiBetn amown €xel o kuPBepvnTng NG TPATTeCag Tng laAAiag, Francois
Villenoy de Galhau, o otroiog o€ TTpoo@aTtn OAAWON TOU UTTOOTRPIEE TTwG TO bitcoin
Oev gival vopIopa Kal £xel uOvo KEPOOOKOTTIKO XapakTtrpa. Tng idlag arroyng ivai Kai
o O1EUBUVTAG TNG KEVTPIKAG TpaTtTeCag TNG AuaTtpaAiag, Philip Lowe, cuykpivovTag Tnv
EaQVIKA £€0POT TWV KPUTITOVOUIOUATWY HE HIa KEPSOOKOTIIKA pavia®. Or améyeig
TNG KEVTPIKNG TPATTECaS TG Pwaoiag @aivetal va ouvadouv e TIG TTapattavw, d10TI n
dleuBuvipia Elvira Nabiullina dnAwoe Twg «dEV  VOUINOTTIOIOUUE  TTUPAMIDIKA
OXAMOTA» KAl TTWG «AvTITIOENEBa oTa IOIWTIKA VOUIoPaATa, €iTE AQUTA €ival QUOIKA 1
wneiakd»®. Mpoécbeoe Twe n adeioddTNon otV KUKAOQOpia €vOG  TETOIOU

VopiopaTog Ba TrepIdpIe TOV £AEYXO TTOU €Xel N TPATTELA OTIC KEPAAQIOKES poég' .

zzLam, Eric [2017], What the World’s Central Banks Are Saying About Cryptocurrencies, Aek. 2017
O..

mania’, Aek. 2017

%L am, Eric [2017], What the World’s Central Banks Are Saying About Cryptocurrencies, Aek. 2017
'%Helms, Kevin [2017], Bank of Russia Opposes Cryptocurrency Legalization, Worried About “Loss of
Control”, Zemrt. 2017
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To 2017, n TpameCa AieBvwv Alakavoviopwyv (TAA), n otroia atroteAgital atrd
KEVTPIKEG TPATTECEG, UTTOOTAPIEE TTWG €ival APKETA €TTIKIVOUVO aKOUa va BewpnBouv
TA KPUTITOVOUIONATA WG VOUIUA VOUIoUATA, av Kal Oev TTPETTEI va TTOPAPBAEWEI KAVEIG
T0 yEYOVOS OTI atroTeAOUV éva 1IBIaiTEPA eTTavaoTaTIKG epyaAeio’. Opwg, évav xpévo
apyoTEPA Kal UOTEPA ATTO TNV TTOPEia TNG TIMAG Tou bitcoin katd Ta 1€An Tou 2017, O
oleubuvtiic Tng TAA, Agustin Carstens, dnAwoe Twg TO bitcoin  «givar €vag
ouvduaoudg GoUoKag, TUCTNPATOS Ponzi KAl OIKOAOYIKAG KATAGTPOPACH '°2.

2.3.3 MNaykéouio Tpatredikdé cuoTnua Kai blockchain

Meyahog apiBudg Tpatrefwv OUYKAIVEI O€ €va KOIVO ONUEio: aTnv atrodoxr Tou
blockchain wg xproIMOU Kal avaTPETITIKOU €PYOAEIOU TTOU MPTTOPE va aAAAEEl TOV
TPOTTO PE TOV OTTOI0 EAEYXOUV TIG POEG KEQAAQIOU KOl KATA OUVETTEIA TO iDI0 TO XPrHa.
H 16éa Tou va xpnoiuotroindei 1o d1adiKTUO Kal Ta £pAOdIa TTOU AUTO TTAPEXEI PME TOV
MO ATTOTEAEOUATIKO TPOTTO €ival IDIATEPA EAKUCTIKY yia TIG TPATTECES, DIOTI £T01 Ba
MTTOPEOOUV va PETOROUV OE MIO Pnxavoypa@nuévn €mmoxr, TTANPOUG CUVEXEIOG, N

OTTOIx Ba PTTOPEI Va ETTITPETTEI TOV EAEYXO O€ OOOUG £XOUV TNV 10XU VA TOV €XOUV.

HoNn amdé 10 2016 £yive yvwoTO TTWG MEYAAEG TPATTECEG KAl UTINPECIES
TANPWUNAG, METALU Twv otroiwv n Goldman Sachs, n Bank of America kai n
Mastercard, ¢ekivnoav va oxedlidlouv pia exwploT €kdoon blockchain tmou 6a
QVTATTOKPIVETAI OTI AVAYKES TWV UTTNPECIWV Toug Kal Ba sival yia 1I3IwTKA xpron'®.
Ev péow epeup€ocwv Kal dNUIOUPYIKWY I0£WV, OPWG, EYEIPETAI TO EPWTNUA TWV
TIVEUMATIKWY JIKAIWUATWY TNG 10€a¢ Tou blockchain, kaBwg kal n karoxupwaon Twv
OIKAIWUATWY TWV VEWV EQPEUPECEWY, WOTE VA PNV €GENIXOEI 0€ payn METALU TwvV
idlwv Twv TpatTeCwyv o1o HEANOV. H Kiva €xel deopeuTei va uIoBETAOEI TNV TEXVOAOYiQ
Tou blockchain o€ d1GgOpPOUG TOUEIG, AVAUETO OTOUG OTTOIOUG €ival Kal TO TPATTECIKO
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NG ouoTnua . Opwg, BEAEI Kal n idla va avaTrTugel Tn OIkr TNG €kdoan, TTou Ba divel

TOV £AEYXO O€ EKEIVOUG TTOU ETTIOUEI.

Eival o§Upwpo 1Twg o1 TpATTedes, TToU €ival EKEIVEG TTOU ATTEIANOUVTAI TTPWTEG

amdé TNV AVATITUEN TWV  KPUTITOVOUIOMATWY Kal Tou blockchain, Tmpav Ttnv

"% am, Eric [2017], What the World’s Central Banks Are Saying About Cryptocurrencies, Aek. 2017
'%Arnold Martin [2018], Head of BIS calls for clampdown on bitcoin, ®efB. 2018

%K harif, Olga [2016], Who owns blockchain? Goldman, Bank of America amass patents for coming
wars, Aek. 2016

®Rapoza, Kenneth [2018], China Isn’t Helping Blockchain or Bitcoin, Map. 2018
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TIPWTOROUAIa VO TTAPOUV TNV TEXVOAOYIQ PE TO HEPOG TOUG Kal va eViIOXUOOUV T Béon
TOUG OTNV OIKovopia Tou oAuepa. 'Etol dnuioupynbnke 10 R3, pia 1IOIWTIKA
TTPWTOBOUAIQ yIa TR OnuIoUPYia MIAG KOIVOTTPOSiAg PJE OTOXO TNV AVATITUEN €VOG
IDIWTIKOU blockchain 1Tou Ba xpnoiPoTrolgiTal atmd KoIvou atrd PJeYAAEG TPATTECEG Kal
IDIWTIKEG  ETAIPEIEG ME OKOTTIO TNV ATTOTEAEOMUOTIKOTEPN AEITOUPYiQ METALU TWV
OUMUETEXOVTWY OPYAVIOPWY KAl TNV PEIWON Tou KOOTOUG TToU atTaitei n diddpaocn
Twv Trapamavw'®. TtV KoIvoTTpagio auTh CUPMETEXOUV yiyavteg Tou TpaTTECIKOU
KAGdou, oOmtwg eivalr n BNP Paribas, n Credit Suisse, n Barclays kai n Société
Générale, evi) €xel dN AAGBel PéPog Kal N ao®alioTiky eTaipeia AXA'®. Emiong,
OTTWG €idape kal otnv evotnTa 2.1.1.6, TPATTECEG KAl XPNUATOTTIOTWTIKA 18pUuaTa
XPNOIYOTIOIoUV TTAQTQOPUEG TTou PBacifovtal oe TexvoAoyia blockchain kai 1TOU
OIaB£TOUV TO BIKO TOUG KPUTITOVOUIOUA YIa TaXUTEPEG OIOOUVOPIOKEG OUVAAAQYEG UE
MIKPOTEPO KOOTOG.

Ke@dAaio 3°: TpOTrol avTIJETWITIONG TOU PAIVOHEVOU

Omwg  €xel yivel avriAnmmo, €merma ammd 1N MEAETN TG QUONG  TWV
KPUTITOVOUIOUATWY Kal TG TTPOCOATNG 10TOPIAG TOug, dev UTTOPEI va akoAouBnOei
KATTola TTETTATNMEVN WG TTPOG TNV QVTIUETWITION TOU QAIVOUEVOU, KOBWG gival pia
TTPWTOPAVNG eQeUpeon o€ KABe emiTredo. MNapdAa autd TTOAAEG XWPESG EXOuv rdn
avTIOPAoEl Kal Kol TOTTOBETNOEI €iTe UTTEP €iTE KATA TWV KPUTTTOVOUIOMATWY. H
TTASIOYNOIa TWV XWPWV TTOU avTEdPAcoeE, dIATNPEI JETPIOTTABN OTAON, XWPIG va €XEI
AGBel OUYKEKPIPEVA PETPA VI TNV AQVTILETWTTION TOU QAIVOPEVOU, TTAOPAKOAOUBWVTOG
WOTOO0 OTEVA TIG €CENICEIC KAl TNV TTOPEIA TWV KPUTITOVOUIOPATWY. KATTOIEG AAAEG
¢EAaav auoTnpOTEPA PETPA ATTAYOPEUOVTAG TNV XPNON Tou bitcoin, evw GAAeG Ekavav
XPron Twv UTTAPXOUCWYV VOUOBEDIWY YIa TNV TTPOANYN TTEPIOTATIKWY QOPOdIAPUYNG
Kal EETTAUPATOG paupou Xpruartog. ETriong, 0TTweG ava@EpOnke Kal oTnv evoTnTa
2.3.1, apkeTEG XWpPeG dev avayvwpifouv 1o bitcoin 1 GAAa KpuTTTOovodiopaTa WG
VOUINO Vopiopata Kal JEoA TTANPWHWY, TTPoAdBaivovTag €101 TO €VOEXOUEVO va
€CENIXBOUV QVECEAEYKTA TA KPUTITOVOUIOUATA OTIG XWPEG QUTEG.

H avTigeTwImion Tou @aivouévou oeiAel va aToxeuel o€ dUO KUpIa onueia: TNV

TTPOANYN KAl ATToQUYr €YKANUATIKAG dpaoTnPIOTNTAG KAl TNV AVTIKATAOTAON TWV

1°R3, Home, Why We Do It, [online] available at: www.r3.com

106 Stéphane Loignon [2017], Big Bank Blockchain La Seconde Révolution d’Internet, 2017, 0. 24
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TTAPAdOCIOKWY VOUIOUATWY at1td To bitcoin A kKal GAAa kputrTovouiopata. MoAovoTi
TO OEUTEPO PAVTALEl JOKPIVO Kal atTiBavo — av Kal yia PJEPIKOUG 1I0eWDES — gival éva
XOPAKTNPIOTIKO Kaiplag onuaciog, mou Ba Bonbrioel kKABe KPATOG OTOV €AEyXO TOU

VOMiIOPATOG KAl TNG OIKOVOWIKNG TTOAITIKIG TOU.

Quoikd, To QAIVOUEVO UTTOPEI VO QVTIUETWTTIOTEI PE TNV UIOBETNON OXETIKAG
vopoBeaiag kal TNV avarmTugn pubuioTikwy TTAaioiwyv. ‘Exel ndn 1€0¢i n TTpodTAON VA
avaTrtuxBouv KoIvapuBuIoTIKATTAQIOIO PETALU Twv Xwpwv NG G20, «he otdX0 TNV
evBdppuvon Kal TNV avattuén TOU OIKOVOMIKOU TEXVOAOYIKOU TOpEQ aAAG Kal Thv
TTPOCTACHO TWV XPNUATOOIKOVOUIKWY ayopwv ' ». Mapduoia droyn eE£ppaoe Kal o
Valdis Dombrovskis, avtimrpoedpog 1ng Eupwtraikig Emrpotmg, Aéyovrag mmwg 10
bitcoin Kal Ta KPUTTTOVOUIOUATA €V YEVEI «Eival VA TTAYKOOUIO QAIVOUEVO, TO OTTOIO

TIPETTEl VO QVTIMETWTTIOTE] O€ TTAYKOOMIO €TTITTES0 %y

. Mpdyuarti, n oIKOUUEVIKOTNTA
TWV KPUTITOVOUIOUATWY QAiVETAI VO OTTAITEI KAI JIO OIKOUMPEVIKI AVTIMETWTTION, BIOTI N
OUVaUN TWV VOUOBECIWYV KAl TWV PUBUICEWY JEMOVWHEVWY KPATWYV OEV gival APKETH

VIO VO QVTIMETWTTIOTET TO Paivopevo’®.

MoAaTalTa, N aTTOKEVTPWHEVN GUON TWV KPUTTTOVOUICHATWY dUOXEPAIVEI TV
£POAPUOYH VOUOBEGIOC Kal puBMIOTIKWV Kavovwy''®, SeSouévou 6T Bev UTTAPXEN N
duvatoTnTa va eAeyxBouv €¢’oAokAfpou Ta dikTud TOoug. Opwg, av n pubuion Twv
KQUTTTOVOUIONATWY  €TTIBILEEI va  €UBUYPAPMIOTEl PE TNV vopoBeoia Katd Tou
CETTAUPATOG HAUPOU XPrHUATOG KAl TNG TPOMOKPATIAG, UTTOXPEWVOVTAG TOUG XPrOTEG

111

VA ATTOKOAUTITOUV TNV TAUTOTNTA TOUG ', UTTOPEl va OnuioupynBei adiécodo yia

OO0UG OTPEPOVTAl OTA KPUTITOVOUIOKATA YE OTOXO TIG TTAPAVOUES OPATTNPIOTNTEG.

AvavtippnTa, XpeIadeTal PeYAAn TIPOCOXN OTn OUvBeon Tou PUBUICTIKOU
TTAQICIOU, WOTE VA ATTOPEUXOEi N KATATPOTTWON TNG KAIVOTOUIAG TOOO OE OIKOVOUIKO

000 Kal o€ TeXVOAOYIKO eTTiredo, n otroia Ba odnynoel oTnv atrwAeia Bécewv

"%https://www.cnbc.com/2018/01/25/treasu ry-secretary-mnuchin-explains-why-hes-really-looking-

closely-at-bitcoin.html
"%https://www.theguardian.com/technology/2018/feb/26/eu-finance-head-regulate-bitcoin-
crglptocu rrencies-risks
'%https://cointelegraph.com/news/is-global-front-on-bitcoin-regulation-possible

! 10https://www. businessworld.ie/news/Will-EU-regulation-of-Bitcoin-and-other-cryptocurrencies-
succeed--570220.html
"https://www.theguardian.com/technology/2018/feb/26/eu-finance-head-regulate-bitcoin-
cryptocurrencies-risks
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epyaciag, TTPoOdouU, eUPOPOU £DAPOUG YyIa VEEG IDEEC Kal iOWG Kal TnNG idlag NG

TexvoAoyiag TTou BepeAIVEl Ta KpuTITovopiopaTa' 2.

MapadAAnAa, 1600 o1 pubpicelig 600 Kal n VOPOoBeroia TToU ETTIOILKETAI VO
u100eTNnBei, dev eival BERaio 611 Ba €xouv Tn duvatdTNTa va EMITUXOUV £va ATTOAUTO
TTAQiolo TTpooTaciag, dI0TI eEaKOAOUBE va UTTAPXEI O KiVOUVOG ATTWAEIAG KEQAAQiWV
amAWV XpNoTwy, AOyw TnNG aoTdBelag TNG TIMAG TWV KPUTTTOVOUIOUATWY Kal TwV

TTPOBANUATWY QOQaAEIag.

lNa To KaAUTEPO duvaTd aTTOTEAEOUA, Ba TTPETTEI va dNUIoUPYNBEi PIa KoV
opada TTOMNITIKAG, N oTToia Ba TTPETTEl va aTToTEAEITAI 0 HEYAAO BABUO aTTd YVWOTEG
TO00 TOU TEXVOAOYIKO OO0 KOl TOU OIKOVOUIKOU XOPOKTHPO TWV KPUTITOVOUIOHATWY,
WOTE va aTmToQPeuxBei n TTapaywyr] QvaxpovioTIKWV KAavOovwy, TOUG OTI0IouG N
TEXVOAoyia Ba getrepvad pe TIG duvatoTnTéEG Tng. ETTiong, B6a Artav Xxprioipyo va
avaTrTuxBei pia otaBepry @OopOAOyYIK) TTONITIKI] WG TTPOG TA YnN@IOKA TTOPTOPOAIQ,
yeyovog 1Tou Ba dnpioupyrnoel augnon ota QopoAoyikd £€000a Kal £vag €AEYKTIKOG
MNXAVIOPOG TWV powv avTaAAayng, KAaBwg PeyAAn TToo0TNTA KPUTTTOVOUICUATWY

ATTOKTWVTAI PECW aviaAayAg' .

Eival BéBaio mTmwg Trpétrel va utrapéel éva puBpioTikG TTAqiolo, OI0TI n
atmaydpeuon XPAoNG TETOIWV AVECEAEYKTWY ouoTnudatwy, dev Ba cival TTapd €va
MIKPO — pa OxlI avuttépBANTO — €PTTOdIO yIa O00UG BEAouv TTpayPaTiKA va TO
Xpnoigotroijoouv. H KoivoTNTa TWV KPUTITOVOPIOUATWY OV yvwpilel ouvopa Kal
KIVEITOI O YN@IaKO TTITTEDO KAl N AVTIUETWTTION TNG Ba TTPETTEI va PEPEI TTAPOUOIA —
av Oxl Ta idla — xapakTnploTikA. OT1rwg €itre kar o Joachim Wuermeling, péAog Tou
oupBouAiou Tng OpooTtrovdiakig Tpamelag TnGg leppaviag, «n ATTOTEAECPATIKA
pUBUION TWV KPUTITOVOUIOUATWY PTTOPEI VA ETTITEUXOEI HOVO PECW TNG PEYOAUTEPNG

SieBvouc ouvepyaaiag' .

112

113http://www.wired.co.uk/article/six—ways—to—reguIate—cryptocu rrency-without-destroying-its-future

"http://ewn.co.za/2018/01/15/any-rule-on-bitcoin-must-be-global-germany-s-central-bank-says
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KegpdAaio 4°: EupwTraiki 81d0Ta0 TOU O£UaTOg

H paydaia e¢€Ngn Tou bitcoin dpxioe va atraoXoAEi TOOO TIG KUBEPVNOEIG TWV
EUPWTTAIKWY XWPWV HePovwuéva 6oo kal Tnv EupwTtraiky ‘Evwon (EE), kaBwg
€TTiONG KAl TOV QOpEa TNG OIKOVOUIKAG TNG TTONITIKAG, TNV EupwTraikr Kevrpikni
TpameCa (EKT). Mapd Ttnv Omapén Kol T OUVAMIKN TTopEia  Kal  AAAwWV
KPUTITOVOUIONATWY, TO bitcoin Bopufnoe Toug eupwtraikoUug Beopoug Adyw Twv

dlaoTdoewy TToU €AaBE N TIPA Kal dNUOTIKOTATA TOU.

Katd 1ta mpwrta £€Tn TnG KUKAo@opiag Tou bitcoin dev utrApgav eTTionueg
avTIdpAoelg, OIOTI Ta ETTTEdA TNG TIMAG TOU KPUTTTOVOUIOMOTOG KUPAivOvTav O€
XaunAG emmitreda. To 2012 n EKT €E€dwoe pIa PEAETN OXETIKA HE TA WNOIOKA
vopiopara, oTnv oTroia Katétage To bitcoin OTa PETATPEWINA OTTOKEVTPWHEVA
wneiakd vopiopata'®. E€etalovTag TIC TITUXEC Tou bitcoin, amrogdacios TTwg dev eival
duvatov va pubuIoTEl CUPQWVA PE TIG UTTAPXOUOEG OIKOVOMIKEG TTONITIKEG Kal TIG
odnyieg 1ou 1oxuouv oTo TTAdiolo TnG EE, &i16T dev amraprtifetar amd Toug idloug
OIKOVOUIKOUG TTapdyovTeg' ©. QoTtéoo, n EKT dev BopuBrOnke pe TV Snuioupyia Kal
TAV QVATITUEN TWV KPUTITOVOMIOUATWY, Adyw TOou OTI 0 OYKOG CuvaAAaywv eival
QUEANTEOG WG TIPOG TO UTTAPXOV OIKOVOMIKO OUCTNPA, Ol XPNOTEG €ival Aiyol
QVOAOYIKQ, Kal Oev ATTEIAEITAl N OTOBEPOTNTA TOU OIKOVOMIKOU CUOCTANOTOG aTtrd

kavéva amo autd'".

Ao 10 2014, 10 HVvWwpévo Baaoikelo &ekivnoe va eCetddel 1o OTEVA TA
TIAEOVEKTAUATA KAl TA MEIOVEKTAUATA TWV KPUTITOVOUIOPATWY, KABWG Kal TOUug
KIVOUVOUG TTOU UTTOPEI va ETTIQUAGOOOUV, PEAETWVTOG TPOTTOUG QVTIMETWTTIONG N
XPrONg TTOU JTTOPOUV Vva @avoUVv WEENIPOI YyIa TO KPATOG MAKPOTIPOBeoua.
Tautdxpova, otn Zoundia To bitcoin €ixe NN TTPOCEAKUOEI APKETOUG BAUNAOTEG KOl
gixe NOn dnuioupynBei avraAAakTApIo yia bitcoin. Autd rfitav TTOoU 08N YNOE Kal OTNV
TpwTn ammégacn Tou AikaoTtnpiou TnG Eupwtraikig ‘Evwong oxeTika pe 10 bitcoin.

"Virtual Currency Schemes, ECB, October 2012, 0. 17
"0, 0. 42
""o.m, 0. 39
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Méxpr TTpoTIvog n EE dev €ixe €kdOoel KATTOIO Odnyia OXETIKA PE TNV XPOn Tou
bitcoin ka1 n TPWTN TNG avagopd ATav péocw Tou AlkaoTnpiou TNG EupwTraikng
‘Evwong oxeTika pe 1o av TTpéTel va empBapuvetal pe PrA n umtnpeoia avraAlayng
TTOPAdOCIOKWY VOUIOPATWY WE bitcoin. OTmwg atropdacioe 10 AIKaoTrplo, €pOCOV TO
bitcoin eival éva yneiakd péoo TTANPwUNAG ayabwyv Kal UtTnpeoIwy, oI GUVOAAayEG
eCaipouvtal Tou OlMA, oclpewva pe 10 APOPO AVOPOPIKA HE TIG CUVOAAQYEG TTOU
OXETICOVTAl PE «VOMIONA, XOPTOVOUIOMOTA KOl KEPUATA TTOU XPNOIMOTTOIOUVTAl WG

vOuIua xprpaTay ' 8.

To BéAyio diatApnoe PETPIOTTABN OTAON, ATTOPACiICOVTAG TTWG OEV aTTaITEITAI
TIPOG OTIYMAV KATTOIA KPATIKI TTapEPBAON yia Tnv Xprion Tou bitcoin, evw n MNaAAia 1o
2014 €C€dWOE KAVOVIOUOUG OXETIKA ME TOV POAO TWV ETTAYYEAMOATIWOV WYNPIAKWV
VOUIOUATWY, TIG avTaAAQyEG Kal TRV POPOAOGYyNnon ap@oTepwy. Aiyo vwpitepa, TO
2013, n leppavia gixe avayvwpioel 1o bitcoin wg AoyioTIKr) povada TTou PTTOPEl va
XPNOIMOTIOINBEI yIa POPOAOYIKOUG KAl EUTTOPIKOUG OKOTTOUG, OAAG OXI WG Wn@Iako
xpripa''®. AutA n amdgacn Bewprdnke KABOPIOTIKA yid TO Kivnua Tou bitcoin, KaBWwg
€101 €ABE TNV avayvwpion Kal TNV VOUIMOTATA atrd pia ammd TIG 10XUPOTEPES

oIKoVOuieg Tou kéopou'?,

Apyotepa, 10 2017, o Tpoedpog TnG EKT, Mario Draghi, dnAwoe mwg 10
bitcoin dev guTriTrTel 0OTNV KAVOVIOTIKA £¢ouaia TNG EKT. ZuptrAnpwaoe AéyovTag TTwg,
av AGBel kaveig uttown «T1o pEyeBOG, TNV atTodoxr atmmd Toug XPNAOTEG Kal TOV
QVTIKTUTTO [TOU bitcoin] oTnv TTpaypaTtikf oikovopia [...], 6a Atav TTOAU vwpig va 10
Bewpnoel KATTOI0G WG £va JECO TTANPWHNG Yia TO MEANOVY», KAl TTWG «OEV €ival OTO
xépl TN¢ EKT va To amayopelosl i va 1o pubuioe».’” Tautéxpova, n EKT
TIPOEIDOTTOINOE TO KOIVO OXETIKA PE TOUG KIVOUVOUG TTOU OUVOEOVTAI PE TNV £TTEVOUCN
o€ bitcoin, evw o avtirpoedpog Tng EKT, Vitor Constancio, dnAwoe 1TTwg dev eival
éva TTPaYHOTIKG VOUIoUa.'? Aiyeg pépec apydtepa, 1o Anuoéocio Tapeio Tou
Hvwpuévou Baoikeiou dnAwoe amd koivou pe v EE mTwg Tpokeimar  va
TTPOXWPAOOUV OTNV UI0BETNON METPWY YIO TNV KATATTOAEUNON TNG aATTOAUTNG

QVWVUMIAG Twv XPpnOTWV TWV KPUTITOVOUIOMATWY KAl TOV TTEPIOPICPO  TNG

"®https://curia.europa.eu/jcms/upload/docs/application/pdf/2015-10/cp150128en.pdf

"9 Clinch, Matt, Bitcoin Recognized by Germany as ‘private money’, Auy. 2013
121Haig, Samuel, President of European Central Bank: “Not Within Our Power to Prohibit or Regulate
Bitcoin”, Zemr. 2017

'22| ac, Eric, What the central banks are saying about cryptocurrencies, Nogy. 2017
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POPOBIAPUYAC KAl TOU EETTAUMATOC HaUPOU XPAMATOS 2. Tlapd TIC TIPOTEPES
avTidpdoelg Tou EupwTraiou Emitpotrou Pierre Moscovici OXeTIKG pe TNV €AAEIYN
TpoBeong NG EE va puBuioel 1o bitcoin, o Valdis Dombrovskis, avtirpdéedpog 1ng
EupwTtraikig EmTPOTIAG, €kave CEKABAPES TIG TTPOBETEIS TOU OXETIKA PE TNV OTEVH
TTaPAKOAOUBNON TWV KPUTITOVOUIOUATWY HE OTOXO TNV MEANOVTIKY pUBMIoH Toug'?*,

@oBoUuEVOC TTAPEAANAG TO EVBEXOUEVO TNE aTTETNS .

Tov lavoudpio Tou 2018, uI0BeTABNKE KoIvy ypapur amd 10 Hvwpévo
BaoiAelo, 10 AieBvég Nopiopatikd Tapegio kai 1ig HITA, wg TTPog TNV avaykaiotnta
KATOTTOAEUNONG TNG €YKANUATIKNAG dpacTnpEIidTNTAg TTOU OUVOEETAl PE TO bitcoin.
MapdT dev £xel avakoIvwOei akdua KATToIa OXETIKI 0dnyia, To Hvwuévo BaaoiAelo e
Tnv Eupwtaiky ‘Evwon Tpokeimar va akoAouBrjoouv Koivy TTOAITIKI yia Tnv
QVTIMETWTTION TOU @QAIVOUEVOU, TTApd TNV ETTIKEIMEVN attoxwpnon Tou Hvwuévou

Baoiheiou amré Tv Eupwaikn ‘Evwon ',

MeTd TNV KaTakopupn avodo Tng TINNAG Tou bitcoin Tov AgkéuBpio Tou 2017,
augnonkav TTEPICOOTEPO Ol UTTOWIEG TTWG TIPOKEITAI yId MId ATTATn, KOIVWG HIX
@ouoka. O1 €vToveg BIaKUPAVOEIG TOOO TNG TIMAG 000 KAl TNG KOIVAG YVWUNG OTTEVAVTI
OTO KPUTTITOVOUIOUA, €XOUV 0ONYAOEI OTNV TPENON MIAG ETTIGUACKTIKAG 0TAONG TG00
d1dpopwv Kpatwv peAwv TnG EE 600 kal Twv KaToiKWv TOug. Ziyoupd, OPwWG, OTO
TAdiolo TG 'Evwong dev €xel KAAIEpYNOEi eUPOPO £DAPOG yIa TNV EVNUEPWON KOl
TNV ETTIPOPPWON OXETIKA PE TO bitcoin, TIG duvaATOTNTEG TOU KAl TNV TEXVOAOYiIa TOU.

Mapd TNV €viovn TTAPOUCIa TWV KPUTTTOVONIOUATWY OTO OIadiKTUO, TN CUVEXN)
TEXVOAOYIKA TOUG QVATITUEN Kal TNV KATA KUPIO AOYO OIwTINA OTAON TWV KPOTWV
MeEAwv, TO EupwTtraikd KoivoBouAio wrn@ioe VOPOBETIKY TTPOTACN YIa TNV TEXVOAoyia
Tou blockchain emdiwkovtag «va dIekdIKAOEl TOV POAO TOU TTAYKOOMIOU NYETN OTNV
TETOPTN BIOPNXAVIKA eTTavaaTacn»'?’. ‘ETol, avayvwpicovTal, €0TwW O€ TTPWTAPXIKO

o1adlo, ol duvatoTnTeg Tou blockchain «oTIg M0 VEUPOAYIKEG Blounxavieg Kalr oTov

'*Nelson, Andrew, Cryptocurrency Regulation in 2018: Where the World Stands Right Now, ®¢f3.

2018

'?*Nelson, Andrew, Cryptocurrency Regulation in 2018: Where the World Stands Right Now, ®¢f3.
2018

1ZSGiIIespie, Tom, Bitcoin price: European Union considers regulating cryptocurrency amid fears of
bubble, lav. 2018

'?®Nelson, Andrew, Cryptocurrency Regulation in 2018: Where the World Stands Right Now, ®¢f3.
2018
https://www.lawspot.gr/nomika-nea/psifistike-i-nomothetiki-protasi-gia-blockchain-apo-eyropaiko-
koinovoylio
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TpOTIO  AsITOoUpyiag Tou dnuociou Topéan 22,

EmmAéov, vyivetal avriAnTtég o
TTOAUOXIBNG xapakthpag Tou blockchain, o oT1oiog Trnyaivel Tépa amo 1A
KPUTITOVOUIOMATA KAl €XEI EQAPUOYEG O€ €UPU QACPA TNG KABnuepIvG Cwng. Méow
NG €v AOyw Tpotroloyiag dnuioupyeital €va TTePIBAANOV VOUIKAG KAl BE£OUIKAG
BePaidTNTAG yIa €TTEVOUTIKEG 10€€G TTOU KAVOUV Xprion Tou blockchain. Tautdxpova,
EMTAYXUVETAI 1 XPNUOTOOATNON KOl TTAPEXETAI N EUKAIPIA OE MIKPOMEOAIES
ETTIXEIPNOEIG VA EIOCKWPHOOUV OTOV TEXVOAOYIKO TOPED PE ao@AAEIa. ANEOn OUVETTEIQ
TNG TpoTroAoyiag €ival kal n uloBETNon €vog TTAQICioU ao@OAgiag yia Tnv Xpron
KQUTTTOVOUIONATWY atrd TO KATAVOAWTIKG Koive, 16T Trpoteivetal otnv EKT n
onuioupyia TTAQICIOU «TTOU Ba T EVOWMOTWVEI OTO OUCTNPA TTANPWUWY TNG

eupwiwvne».

H mo mpdogarn mpwTtoBoulia g EE oxemkd pe 1ta Kputrtovopioparta
OXETICETAI PE TIG APXIKEG ONUOOCIEG TTPOOPOPEG VoulopaTwy (Initial Coin Offering) pe
OTOXO TN PUBMION TWV TTWARCEWY KPUTTTOVOUIONATWY. «O KavOoVIOUOG TTPOOTTO0E! va
emMPAAEl  opiopéva  TIPOTUTTA  Kal  OIKAEiIdEG ao@aAsiag oTn XpnuatodoTnon

VEOOUOTOTWY ETTIXEIPAOEWV» 22

, Katd Ta Agydueva Tou Ashley Fox, EupwBouleutn
Tou Hvwpévou BaalAgiou, avagepouevog o1o crowdfunding kal Ta cuoTAPOTA peer-
to-peer OTTwG €ival Ta KPUTITOVOUIOMATA, KOBWG N AVECEAEYKTN OpPXIKN Onuooia
TTPOOPOPA VOMUIOUATWY UTTOPEI va TTPOKOAECEl KivOuvo OTnv ayopd Kal va

QATTOTEAECEI QVTIKEIMEVO ATTATNG.

2€ KABe TTEPITITWON, akdPa Kal av Ta BAparta Tou Kavel n Eupwtraik ‘Evwon
(ka1 Ta KPATN MEAN PEMOVWEVA) yIA TNV KATAKTNON TWV KPUTTTOVOUICNATWY €ival
MIKPQ, €ival TOUAGXIOTOV OTOBEPA Kal TIPOOTTAB0UV va KATAVOOOoUV T UON TOUG Kal
TN OUMTTEPIPOPA TOUG, WOTE va An@Bouv o1 KaTAAAnAeg atrogdoelig Tou Ba

QVTATTOKPIVOVTAI OTIG AVAYKEG TWV KATAVOAWTWY Kal TNG ayopdc.

128,

O.1.
“https://www.lawspot.gr/nomika-nea/kanones-gia-crowdfunding-kai-kryptonomismata-proteinei-i-
eyropaiki-enosi
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KepdAaio 5°: Alaxpovikil avdAuon Tou BEpaTog HeE XPARON
TMIVAKWYV

2TO KEQAAQIO auTO €TTIXEIPEITAI N AvAAUCN TOU QaivouEvou Tou bitcoin kal Twv
UTTOAOITTWV  KPUTTITOVOUIONATWY HME TNV XPAoN YPa@NUATWY KAl  OTATIOTIKWV
OIQYPAMPATWY, HE OTOXO TNV KOAUTEPN KATAVONON KAl TNV ATTEIKOVION OPICHEVWYV
EVVOIWV Kal apilBuwv. Aegdopévng TnG TTOAUTTAOKOTNTAG TNG AEIToupyiag Twv
KPUTITOVOUIONATWY, TNG CUVUQAOUEVNG JE AUTO TEXVOAOYIOG TOUG Kal TNG TTOPEiag
TOUG OTIG XPNMOTIOTNPIOKEG AYOPEG, TA TTAPOKATW ypagrnuara kal diaypduuara
BonBouv va yivouv avTIANTITA OPICPEVA XOPAKTNPIOTIKA TWV YWNPIAKWY VOUIOUATWV.
Aedopévng TG dNUOTIKOTNTAG Kal ToOu BEANVEKOUG Tou bitcoin, eTTegnyeiTal TrTapakdaTw
AVOAUTIKOTEPA N AgIToupyia Tou OIKOU TOU AOYIOMIKOU, KABWG Kal n TTopeia TNG TIMAG
TOU, N OTTOIa ONUEIWOE TPOPAKTIKEG AVODOOUG Kal KOBODdOUG aTTd TOV TTPWTO KaAIPO TNG
KukAogopiag Tou. O TpOTTOG PE TOV OTToI0 AEITOUpyEi To bitcoin atmmoTéAeoe Tn Baon

yIQ TN GUVTPITITIKY TTAEIOWN@ia TwV UTTOAOITTWV KPUTITOVOUIOHATWV.

A request is made for a
transaction. This could be
the exchange of money, or
the casting of a vote.

The request is transmitted

o T

The network validates the

transaction by consensus.
o

to a peer-to-peer network |

mputers ( r'IlP("f“. - |

—~— — |

T — The validated transaction is combined with /
other transactions to create a new block of data
for the distributed ledger (the blockchain). ‘/
A M) S— S—, S S S S—) S —
E< LI

The transaction is validated, recorded,
and complete

webrootsdemocracy.org

Fpdenua 5.1, Mnyn: www.webrootsdemocracy.org
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2T0 TTAPATTAVW YPAPNUA UTTOPEI va TTapaTnPAOcEl KAVEIG TOV TPOTIO UE TOV
otroio dnuioupyeital éva véo block oto blockchain, wg ammotéAeopa TG dladikaoiag
empBePaiwong evog aplBuou cuvaAlaywv PEOW TOUu AoyiOpIKOU Tou bitcoin. H
d1adIkaoia ¢eKIVA PE TOV OPICKO TOU TTOCOU KAl TOU TTAPOAATITA TOU £V AOyw TTO00U
QTTO EKEIVOV TTOU KAVEI TNV TTANPpWWN. H TTpAgn autr ep@avidetal wg aitnua evidg Tou
OIKTUOU TOU bitcoin. To OikTuo, TO OTTOI0 aTTaPTICeTal ATTO OIAPOPOUG XPrOTEG,
empBePaiwvel TNV ouvaAlay kal n ouvaAlayr Kataypda@etal o€ pia oeAida Tou
pMeyaAou AoyioTikoU BiBAiou, r pe aAAa Adyia oe €va block Ttou blockchain. Mg tnv
karaypapry TG ouvaAiayrig oto blockchain, autfi oAokKAnpwveTtal Kai €ivalr pn

avaoTPEWIUN.
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Fpdenua 5.2, NMnyn: www.draglet.com

2710 ypdenua 5.2 Trapoucidgovtal ol dIAQopol TUTTOI CUCTNUATWY: OTN NEON TO
KEVTPIKO OUOTNUA, ME €va KEVTPO TTOU €AEYyXEl TIG KIVAOEIG Kal KABE ouvaAlayn
TTEPVAElI HECW QUTOU- OECIA TO ATTOKEVTPWHEVO, TO OTTOIO ATTOTEAEITAI OTTO PIKPOTEPA
KEVTPIKA OUCTAPATA, XWPEIG OJWGS autd va eAEyyxovTal atrd KATTOIO KEVTPIKOTEPO: Kdal,
apIOTEPQ, EKEIVO TTOU OEV EAEYXETAI ATTO KAVEVAV KEVTPIKO OPYaVIOUO I @opéa Kal Ol
ouvaAAayEG  eAéyxovTal,  EMIRERAIWVOVTAlI KAl ATTOTTEPOTWVOVTAlI  HETAEU  TWV
XPNOTWYV, KABE XproTng €xEl T KABAKOVTA TOU KAl TO oUCTNMA €ival UOIPOACUEVO.
AuTd TO TeEAguTaiO €ival TTOU OTOXEUEl va €OPAIWOEl N KOIVOTNTA TOU €KAOTOTE

KPUTITOVOMiIOATOG.
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18 DEC 2017
BTC: 18 972.32

Fpdenua 5.3, NMnyA: www.igoption.com

Mapatrdvw arreikovi¢eTal n Topeia TNG TINAG Tou bitcoin atrd Tov No€uBpio Tou
2012. Méxpr 10T€ N TIPA Tou ATav oTABEPA XaAPNAr, 8161 dev \Tav TTapd eAAxIOTOI
EKEiVol TTOU £J€ICav EUTTIOTOOUVN OTO VEO KPUTITOVOMIOUA atro Tnv apxn. Karda
OUVETTEIO N ¢ATNON ATAV TTOAU XaunAr Kal n Ty Tou bitcoin diatnpronke yia apkeTo
Xpoviké didotnua o€ avrioToixa etitreda. Ao 1a péoa Tou 2017, 6pwg, n ¢ATnon
augnonke KATakopuPa, aAAGCOVTaG EVTOVA TA ETTITTEOA OTA OTTOIA KUPAIVETAI £KTOTE N
TIur Tou bitcoin. QoT600, KABWG TO TTAPATTAVW YPAPNUa OEiXVEI TNV TTOPEIA TNG TIMAG
EVTOG €VOG DIACTAPATOG £€1 TTEPITTIOU XPOVWY, TTAPOUCIACEl PIa OXETIKA oTOBEPOTNTA
yia éva JEYAAO XPOoVIKO dIdoTNA.

MeAETWVTAG KAVEIG TO ypagnua 5.4, utropei va del TOOO TNV TTOPEId TNG
XPNUATIOTAPIAKNG agiag 600 Kal TNG TIUAG Tou bitcoin OUYKPITIKA PE TO APEPIKAVIKO
OoAdpIo. To OuyKekpIUEVO ypA@nua Ocixvel Pia TTIo eKABapn €IKOVA WG TTPOG TIG
TIuEG auTéG. TMapatnpeitar 611 o dUO KAUTTUAEG Oegv  ATTEXOUV IDIAITEPA, EVW
TTapouoidfouv  onuavtik dlagopd oTta  TEAn Tou 2017, omodte TOOO n
Xpnuartiotnpiakn agia 6co Kail n Tiur Tou bitcoin ekTogeuBNnke. ETTiong, 6TTWG QaiveTal
Kal a1rd TIG dUO KAPTTUAEG, UTTAPXEI ONUAVTIKI QOTABEIO O€ AUQPOTEPES TIG TIUEG,
yeyovog TTou xapakTtnpilel Tn uon tou bitcoin, evw kaBioTd aduvatn TNV £dpaiwon

TOU WG MEOO TTANPWUNAG EUPEiag XpHong.
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Bitcoin Charts
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Fpdenua 5.4, www.express.co.uk

To idio emPBePaiwvel Kal N oUYKPION PETOEU TWV TIMWV TOU XPUOOU Kal TOU
bitcoin oTo ypdenua 5.5. Ze dIAOTNPATPIWY XPOVWYV N TIMF TOU XPUOOU TTAPOUCIACEl
ONMUAVTIKA TTEPIOOOTEPN OTABEPATNTA ATT’'O,TI N TIUA Tou bitcoin kai o1 dloKUPdAvoeg
Tou. H diatmioTwon auth evreiveTal £T1 TTEPIOCCOTEPO ATTO TO ypapnua 5.6.

Historical Price Comparison

Gold

Bitcoin

$1,800
$1,600
$1,400
$1,200
$1,000
$800
$600
$400
$200
$0

Data Sources: CoinDesk BP|, Investing XAU-USD

coindesk

Fpdenua 5.5, NMnyA: www.coindesk.com
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270 YPAQ@NUa auto QaiveTal ge oagrveia n dla@opd oTn oTaBepdTNTA PETALU
TWV TINWV TOU XPUOOU Kal Tou bitcoin, yeyovog TTou KaBIoTd Tov Xpuod TTapadooiakd

aoQAAECTEPN ETTEVOUTIKI] ETTIAOYH.

MapakdTw, oT0 ypaenua 5.7, arteikovi(eTal n  oUyKpIion HETAEU Tou
atmoBéparog Tou bitcoin, To otroio €xel wg Oplo Ta 24.000.000 bitcoin, kal TNG TIMAG
TOU. H KauTTUAN TOou atmoBéuarog €xel éviovn aAAG oTaBepry augnTikA TTopEia KaTa Ta

TTPWTA XPOVIA TNG dNUIOUPYIaG TOU KPUTTTOVOUIOUATOG.
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Fpdenua 5.6, NMnyn: www.coindesk.com

Ao 1a péoa Tou 2015 eCakoAouBei va uttdpxel avodikr) TAon, OCaPWG
MIKPOTEPN TWV TTPWTWV XPOVwvY aAAd diatnpeital n otaBepdtnra. Puoikd, autd dev
atroTeAei  €KTTANEN, Adyw TOou TIpoKaBopiopévou aTroBEPaTog Kal TNG avodIKNG

TTopEiag Tng dnPoTIKOTATAG TOou bitcoin.
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Fpdaenua 5.7, NMnyn: www.cryptocoinstats.com

TENOG, TO TTAPAKATW YPAPNUaA TTAPOUCIAdel ToV JECO apIBPUO ouvaAAaywy o€
Kabe block Tou blockchain amd Tnv TTpwTn KIGAAG CUuvaAAayr PEXP! T PECA TOU
2017.

Average Number Of Transactions Per Block

The average number of transactions per block.

Source: blockchain.info
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Fpdaenua 5.8, Mnyn: www.blockchain.info

Otrwg TTaparnpeital, o JEoOg apIBUOG onUEiWOE IBIAITEPA OCNUAVTIKY augnon,
n otroia ival atrdéppola TNG augnong Tng Xprnong tou bitcoin, avegapTiTwg KIVATPOU,
1I0iwg TTeEPi Ta p€oa Tou 2012 kai étreita. BEBaia, o deiktng €xel Kal KOBOBIKES TAOEIG,
KUpiwg £TTEITA aTTO €VTOVEG QUEAOEIG, KAl TTapouaiadel 101aitepn aotaleia. QoToo0
gival adlau@IoBATNTA N aug¢non Tou PYEOOU apIBPOU TWV CUVOAAQYWY CUYKPITIKA JE
TA TPia TTPWTA XPOVIA TG KUKAOPOPIAG TOU KPUTTTOVOUIOUOTOG.
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270 TTAPATTAVW YPAPNUA TTAPOUCIAdeTal n TTopEia TNG TIWAG Tou ether pe
KPITAPIO TO apePIKavIKO doAdpio Kai To bitcoin. H xpnuartiotTnpiakr) Tou agia onueiwoe
ONMAVTIKEG OQUEOUEIWOEIS KAl OTO OUYKEKPIUEVO YypA@nua TTapouciadel €viovn
aoTadeia otnv TiPn. MNaparnpeitar 611 n dila@opd TNG TIUAG METAEU Tou lavouapiou Tou
2018 kai Tou AtrpiAiou Tou idIou £TOUG €ival OPAPATIKA, EVW ETTAVEPXETAI VIO OUVTOUO

XpPoVviké didoTnua Katd tn didpkeia Tou Mdiou.

ranadagger published on TradingView.com, June 15, 2018 17:10 UTC
BITSTAMP:XRPUSD, 1D 0.54745 ¥ -0.01043 (-1.87%) 0:0.55783 H:0.55953 L:0.54031 C:0.54745

Ripple / Dollar, 1D, BITSTAMP 2.00000
MA (50, close)
MA (20, close)

l+*q-"-,‘=¢."

RSI(14, close)

6 0
\/VM 40,0000
N—
15 Feb 12 Mar 12

J
Apr 16 May 14 Jun 18

Created with T

Fpaenua 5.10, NMnynR: www.cointelegraph.com

KaBodikn mropeia rapartnpeital kar otnv Tiuf Tou XRP (aAAiwg, Ripple), 611wg
diammoTwveTal atrd 10 ypaenua 5.10. QoTtdoo, dev atroTeAei EKTTANEN TO yEyovog OTI n
TIuy Tou dlaTnpeiTal o€ XapNAd TTireda, KaBWG o1 KUPIOI XPrOTEG TNG TTAATPOPHAG
Tou Ripple cival peydAa XpnUATOTTIIOTWTIKA 1IOpUPOTA KAl TPATTECEG, TIOU OTIG
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ouvaAAayEG TOUG MPTTOpOUV €iTe va KAvouv xprion Tou XRP €ite TTOpacTatikwv
vopiopatwy. H ¢Atnon yia 10 v AOYyw KPUTITOVOPIOUA aTTO TO €UPU KATAVOAWTIKO
KOIVO Kal On otmd xpnoTeg TToU aoyoAouvTal HE TTAPAVOPEG OPAOCTNPIOTNTEG

TTOPAPEVEI XAMNAR.

Muﬁ‘/\ﬂ
L PSS —— =
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Bitcoin M Ethereum M Litecoin M Ripple M Dash NEM [ Ethereum Classic Il Monero

Fpdenua 5.11, NMnynR: www.reddit.com

H xpnuatiotnpiakr agia Tou bitcoin gival aouykpITn PE EKEIVN TWV UTTOAOITTWV
KPUTTTOVOUIOUATWY, KABWG auTtd €XOUV NOAIG KUKAOQOPAOEI OTNV TTAYKOOUIa ayopd.
To Litecoin kar 1o Ripple Adn amé 1ta péoa tou 2013 ONPEIWVOUV ONUAVTIKEG
QugnoEIg TNG agiag Toug, evw ekeivn Tou Ripple ekTivdooeTal katd TG apxég Tou 2015
aANG TTapapével oTaBepd XapnAf wg ta péoa Tou 2017. To Ethereum piod xpoévo
MOAIG PETA TNV TTPWTN TOU KUKAOQOPIa OnueEIwvel adliau@ioBrnTntn Tpdodo, n otroia
dlatnpeital OXETIKA 0TABEPN Kal e¢eAicoeTal TaxuTara he Tnv €Aeuon Tou 2017, kata
TNV otroia 1o bitcoin avtiyeTwTiel évrovn peiwon. 210 ypaenua 5.11 tTaparnpeital
ETTIONG TO YEYOVOG OTI N XPnNUATIoTNPIAKr agia Tou bitcoin atréxel mapacdyyag amo
EKEIVN TWV UTTOAOITTWV KPUTITOVORIOPATWY, £’'0U KAl O TTPWTAYWVIOTIKOG POAOG TTOU

KATEXEI OTIG AVAAUCEIG TWV KPUTITOVOUIOUATWY GAAG Kal oTnV TTapouca JITTAWMATIK

d1aTpIPn.
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Composition of Cryptocurrency Market Capitalization
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Fpaenua 5.12, NMnynR: www.betcoin.ag

2T0 TTAPATTAVW YPAPNUa PTTOPEN va JEAETNBEI N TTopEia TNG XPNHATIOTNPIOKAG
agiag opIoUEVWV KPUTTTOVOUIOPATWY Katd To €106 2018. MNaparnpeital 7600 n TTopeia
TOU KAOE KPUTITOVOUIOHATOG &EXWPIOTA, OAAG KOl TOU €VOG OUYKPITIKA MHE T
utmoAoima. H tropeia Tou bitcoin €xel otaBepotroinbei oe peydho PBabud, av Kai
TTAPOUCIAEl AKOUA TOAKTIKEG avOdOoUg Kal KaBOdoug OTa EKACTOTE YPAPAUATA, EVW
TTapaTnEEital pia €kpnén atmoé Ta PECQ TOU £TOUG OTIG agieg OAWV TWV UTTOAOITTWV
KpuTrTovouiopdtwy.  Afloonueiwtn  €ival  kai  n  TTAapAGAAnAn  TTopeia  Twv
KPUTTTOVOUIOUATWY TOOO OTIG AUuEnoeEIig 600 Kal OTIG UEIWOEIG TWV TIUWV TOUG. ZTIG
apx€G Tou €TOUG OAA Ta KpuTITovouiopaTta Trapouciddav otaBepr] avodikn TTopeia,
eV apyotepa utipéav aTmmpOCPEVEG MEIWOEIG TTOU €TTakoAouBouvTav atmd egioou

paydaieg avodoug.
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Keg@dAaio 6°: MeBodoAoyia Kal aTTOTEAETHATA TNG EPEUVAG

Na tv €épeuva auty akoAouBriBnke n peBodoloyia TNG deuTeEPOyEVOUG
épeuvag, ONAadA n  MEAETN TINYWV KAl EPEUVWV, HE OTOXO TNV eCaywyn
OUNTTEPACHATWY Kal T d1acTAUPWOT TOUG YE OTATIOTIKA ypagruaTta. Or TnyEg TTou
XPNOIMOTIOINBNKAV NTAV EYKEKPIMEVEG WEAETEG DNUOCIWV QOPEWV TOU EEWTEPIKOU,
apbpa ¢évou TUTToU, KUBEPVNTIKEG ATTOPACEIG, CUVEVTEULEIG ONUAIVOVTWY TTONITIKWV
Kal BiIBAia oikovouoAdywyv. Na tnv TTapouca diatpifry dev dievepynbnke £psuva Je
epwWTNUATOAOYIO, KOBWG Ogv  €ival  PEYAAOG O  OpIBUOG  Twv  XPNoTwv
KPUTTTOVOUIOUATWY KOl OEV UTTAPXEI ETTAPKNG EVNUEPWON ATTO TTAEUPAG TOU KOIVOU,
w¢g TMOavwyV XPNoTwy, yia Tn AEITOUpyia, TIG TTPOOTITIKEG KAl TOUG KIVOUVOUG €VOG
WYNQIOKOU VOUIOPATOG. 21NV UTToevoTnTa 6.1 avaAuovTtal d1E¢odIKA Ta CUUTTEPAC AT

TNG TTAPATTAVW £PEUVAG.
6.1 ZupTtrEPACHATA TNG EPEUVAG

Katd tn didpkeia g TTapatTavw £PEUvag Kal PJEAETNG KAl UCTEPA ATTO TN
dlacTaupwaon TTANBWPAG TTNywyV, odNyoUUAoTE OTNV £EAyWY OPIOCPEVWY AOYIKWV
oupTTEpaopaTWY. BéBala, Ta ouptrepdopara autd eivalr BAciya cUP@WvVaA PE TOUG

TTOPOUOEG OUVONAKEG, EVW AV OAAALOUV QUTEG, EVOEXETAI VO AANAEOUV Kal TA TTPWTA.

To bitcoin atrd TNV TTPWTN CTIYUN TTOU €YIVE EUPEWG YVWOTO €XEI TTAPOUCIACEI
€vToveg dIAKUPAVOEIG OTNV TIUA Tou, KaBwg autr) kaBopiletal arrd tnv {Tnon TTou
uTTapxel otnv ayopd. Ta TeAeutaia dUO xpovia, HANIOTA, N TIUA TOU EXEl CETTEPAOEI
MeEyAAa TTood (0.0. Tov AgkéufBplo Tou 2017 kardgepe va gemmepaoel Ta 18.000
auepikavika OoAdpia). ‘Etol, odnyoUPaoTe OTO CUUTIEPACHA OTI ATTO ONUAVTIKA
MEPIOA TWV XPNOTWV TOU, QVTIMETWTTICETAI WG €va  TIOAUTIUO  ayaBo  Kal
XPNOIMOTTIOIEITAl WG ETTEVOUTIKO PECO YIA KEPOOOKOTTIA KAl OX1 WG PECO TTANPWUNAG
ayaBwv Kal UTTNPECIWY A, M€ AAAQ AOYIQ, WG PIa JOPPN YNPIAKWY UETPNTWY, OTTWG
eTEdiWKE O OnNUIOUPYOG TOU  KPUTTTOVOWioMaTOG.  TapdAAnAa  &ekivouv  va
OnNMIoUPYOUVTAI KAl VEQ KPUTTTOVOMNIOMATA, TA OTToia €TIOILKOUV va £dpaiwBouv Kal

Va TTPOTEIVOUV £KOOTO BEATIOTEG AUCEIG YIA £VA TTIO OUYXPOVO OIKOVOUIKO GUOTNHA.

ECaitiag Twv éviovwy dIOKUPAVOEWY Kal TNG Qriung TTou ouvodeuel To bitcoin,
onuioupyeital  oAoéva  PeyaAUTEPN avaAykn yia OTevh  TTapakoAouBnon Tng

OUNTTEPIPOPAG TWV KPUTTTOVOUIOHATWY, TWV KIVOUVWYV TTOU EVEXOUV, Kal, ETTOUEVWG,
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QUEAVETAI O APIOPOG TWV KUBEPVACEWV Kal TWV QopEwv TTou BEAoUV va Ta BEoouv
uttd éAgyxo. ‘ETol, dnuoaoieuovTal YEAETEG yIA TNV CUPTTEPIPOPA, TA TTAEOVEKTIUATA
KOl TA MEIOVEKTAPATA TWV WNPIOKWY VOUIOUATWY Kal Tnv TEXVOAOyia Toug,
d1IaTNPWVTAG WOTOOO TO bitcoin OTO ETTIKEVTPO TWV PEAETWV QUTWYV. 2TNV TTPOCOOKIA
TNG PUBPIONG Tou bitcoin €xouv CUPBAAEI ONUAVTIKA KAl TO TTEPIOTATIKA EYKANUATIKAG
dpaoTnEIOTNTAG TToU OuvOEBNKav OTOo TTapeABOv (i akOpa Kal Twpa) HPE TO
KpuTrtovopiopa. Etriong, n avwvupia mmou Xapaktnpi¢el To bitcoin kal Ta uttoAoITa
KPUTITOVOMIOMATA, €ival TO XAPOKTNEIOTIKO TOUG EKEIVO TTOU KABIOTA ETTITAKTIKA TNV
avAaykn TnNG pUBUIOAG TOUG, CUPPWVA PE OIAPOPOUG EAEYKTIKOUG PNXAVIOPOUG avda
Tov KO6opo. Tautdxpova, n avagopd o€ eykKANUATIK dpacTnEIOTNTA WE KivnTPO N
MECO TTANPWUAG TA KPUTTITOVOUIOPATA 0dNYEi 0TV KAANEPYEIQ PIOG ETTIQUAAKTIKAG —

WG Kal apvnTIKAG — 0TAONG ATTO TO EUPU KOIVO.

EmimmAéov, TTapartnpeital EAAEIYPN EKTTAIOEUONG, EVNUEPWONG KAl TEXVOYVWOiag
aT1ro TTAEUPAG KUBEPVACEWYV KOl BECUIKWY OPYAVWYV, N OTTOId EVTEIVEI TOV OKETTTIKIOUO
Kal iowg, TNV QoBia atrévavTi oTa Yn@Iaka vopioparta yevikd. MTropei Kaveig va Bpel
auéTpNTa APBpa TNG ETIKAIPOTNTAG TTOU ETTIXEIPOUV VO PEAETAOOUV OUVTOUA TIG
OUMTTEPIQPOPIKEG  TAOEIG Tou  bitcoin  kKupiwg, aANG  kal  Twv  UTTOAOITTWV
KPUTITOVOUIOUATWY, WOTOOO0 OEV gival TTAPA EAAXIOTEG Ol MEAETEG TTOU TTPOOTTIAB0UV

va TO MEAETAOOUV €16 BA00G.

OAa 1a TTOpATTAVW 00nyouv OTO va HNV ETTIXEIPEI PMEYAAO KOMMPATI TOU
TTANBUOPOU, TOOO £vTOG Eupwting 600 Kal €KTOG, va TTPAYHATOTIOINCEI OUVAANQYEG
XpnoiJotoiwvtag To bitcoin 4 omroiodATToTE GAAO  aTTdé  Ta  TTPOAVAPEPBEVTA
KPUTITOVOUIONA WG PEoO TTANpwHNAG. Q¢ €k TOUTOU, N ETTIKPATNON TOU bitcoin wg Tou
TTOYKOOMIOU  KPUTITOVOMIOMATOG  KOI N QVTIKATAOTAON TwV  TTapadoCioKwV
VOMIOPATWY a1rdé auto eival éva atiBavo oevdpio TTpog 1o TTapov. Opwg, €xel
onuioupynBei 10  €dagog yia TNV Onuioupyia  OAoéva KAl TTEPICTOTEPWV
KQUTTTOVOUIONATWY. AdIou@IOBATNTA, TO bitcoin €ival €keivo TTOU Kuplapxei oTov

TOMEQ QUTOV.

TéNog, 1O blockchain eivar n kaivotopog TexvoAoyia TTou €xel PEAETNOEI
TTEPICOOTEPO ATTO KABE AAAO AEITOUPYIKO KOPUATI TOU TTPWTOKOAAOU TOu bitcoin. ‘Exel
avayvwpIioTei atrd dIAQopPoUs EIBNPOVEG KAl PN WG HIa TEXVOAOYIKA €QEUPEDN,

oXeOOV ETTAVOOTATIKA, TTOU PTTOPEI va PETaQePOEi oe AANa TTedia Tou dnUOCIoU Kal
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TOU IDIWTIKOU TOMEA Kal VO  ETMOTTEUCEl KAl va OIEUKOAUVEI Tn ouyxpovn
punxavoypdenon. H dlapdveia Kal N PN avacTREWINOTNTA TwV TTEPIEXONEVWY TOU
apXEiou gival Ta XapaKTNPIOTIKA yvwpiopaTa TTou KaBioTouv 1o blockchain eAKuoTIKO

yla TNV JETARAON O€ JIa VEQ TEXVOAOYIKE ETTOXN.
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KepdAaio 7°: Fevikd@ OUPTTEPAOHATA TNG OITTAWMATIKAG
Epyaoiag

Omwg ava@épbnke TTOANAKIGC o€ auTrp Tnv  OITTAWMATIKA  €pyacia, Ta
KpUTITOVOdiopaTa  €ival  veo@ur eyxeiphpara. H  dnuioupyia Toug QmaiTnoOE
adlop@IoBATNTA TTOAAG Xpovia PNEAETNG KAl EpyaOiag, Evw N puBuIoPEVN XPron Toug
MTTOPEI VO ONMIOUPYNOEl MIa EVOAAAKTIKA OTO UTTAPYXOV CUCTNPA TTOU KaBopidel TOOEG
TTOANEG TITUXEG TNG KABNUEPIVOTNTAG OICEKATOUMUPIWY AVOPWTTWV.

Quoikd, kABe eyxeipnua ouvodeleTal ammd Ta OETIKA Kal T apvnTIKA
yvwpiopatd Tou. Av UTTOBECOUNE TTWG ETTIKPATEI EaPVIKA TO bitcoin 1 KAtTolo GAAo
KPUTITOVOUIOHUA KAl €DPAIWVETAI WG TO TTAYKOOHIO KAl KOIVA OTTOOEKTO VOUIOHA, TO
yeyovog autd Ba atmoTeAéoel TNV KOpwvida Tng Traykoopiotroinong. ‘Eva véuioua
TTOU OpifeTal OTTO TOUG XPrOTEG TOU Kal €TTIRERAIWVETAI YE OUYXPOVN TEXVOAoyia
MEOW TNG MOVADIKNAG OIKOUMEVIKNG YAwooOg, Ta pabnuatikd. ‘Eva epyaAegio TToU
XapiCel atmoAutn eAeuBepia 0TOUG XPAOTEG TOU va KivnBouv auTtoBouAwg o€ pia
eAeUBepn ayopd. ANwOoTE, €ival n idla n TTaykoouloTToinon TTou dnuioupynoe To
eUQopo £00@Oog yia Mo TETOIO e€@eUpeon. H Traykoopiotroinon odniynoe Tov
onuioupyéd Tou Bitcoin kar  KATOTTIV.  TOUG  ONMIOUPYOUG TWV  UTTOAOITTWV
KPUTTTOVOUIOUATWY OTNV AVATITUEN MIAg TETOIAG 1I0€AG KAl OTNV TTPAYUATOTTOINGCT] TNG,

OTTWG ETTIONG TNV £€KAVE YVWOTH 0€ avBpwTToug dIAQOPWY XWPWV.

H 18éa Tou Bitcoin odAynoe otn yévvnon véwv 10ewv Kal wlnoe Toug
ETTAYYEAUATIEG TOU TEXVOAOYIKOU TOPEQ va BEATIWOOUV T EUAAWTA TOU ONUEia KAl va
ONUIOUPYAOOUV KPUTITOVOUIOMOATA TTOU a@evog Ba Baacifovtal oTnv avaTpeTITIKOTEPN
TEXVoOAoyia Twv TeAeuTaiwv €Twv, To blockchain, agetépou Ba Aesitoupyouv pe

QATTOTEAECUATIKOTEPO, TAXUTEPO KOI EPEUPETIKOTEPO TPOTTO.

‘ETOl 0fuEPA KUKAOQOPOUV VEQ KPUTITOVOUIOMOTA TIOU O€gv  ETTIOILUKOUV
QTTOKAEIOTIKA TNV €0paiwar] TOUG OTnV TTayKOOUIO OIKovouia, aAAd TTapéxouv
OIAQOPETIKEG  dUVATOTNTEG OE€ OPKETOUG TOMEIG yia Tnv  PBeAtiwon kai  Tn
MNXavopyavwaon Tou ouyxpovou fiou. XpnoipoTroiwvtag, Aoitrov, 1o blockchain wg
BepéNlo  AiBo  dnuioupynBnke  oTnv  Topeia évag  onuavtikdg  aplBuog
KPUTITOVOUIOUATWY Kal n TeXVoAoyia Tou bitcoin Asitoupynoe wg Baon yia tnv
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TTapaywyr) 10wV TTOU JTTOPOUV va avaTpEWouv Ta OeOOPEVA OE TOUEIG TTEPA ATTO TNV

OIKOVOWIia Kal TO TPATTECIKO OUOTNUA.

To blockchain TTapéxel avapiBunTteg duvatoTNTEG, TTOANEG €K TWV OTTOIWV OEV
€xouv yivel avTIANTITEG. [TOAAG vEa KpuTTTOVOUiopaTa, OTTwg To Ethereum 1y 1o Ripple,
xpnolyotrololv 170 blockchain  yia 1 dnuioupyia €EuTTvwv  CUPBOAdiwy  Kal

QTTOKEVTPWHEVWYV EQAPHOYWV.

21OV avTitoda, n avlpwtoTnNTa TTAVTA AVvTIOPA ETTIQUAOKTIKA OTNV Auyn
MEYAAwV aAAaywv. BERaia o xpdvog gival onuavTikog oUPPaxXog yia TV €TTIAOYA TNG
BEATIOTNG AUONG, TaAPOTI O €&eNigelg  €ival  paydaieg Kal  aTmaITouv  GUEON
QVTIMETWTTION. 2TO OEVAPIO TNG ETTIKPATNONG TOU bitcoin wg TTayKOOUIOU VONIoUATog,
Ol ApPVNTIKEG OUVETTEIEG Ba ATAV OOPWTIKEG. ATTWAEIQ peyGAou aplBuou Béoewv
epyaciag, aduvapia dlaxeipiong PEUCTOTATAG, AOUVAMIA QVTIMETWITTIONG OIKOVOMIKNG
UQEONG KOIVWVIKWYVY Kal TTONITIKWV TTPoRANUATWY, OTTWG €ival N avepyia Kal aduvaia
XApagng ATTOTEAEOUATIKAG OIKOVOUIKAG TTONITIKNAG.  ZUVETTWG, E€ival TIOAAG T
XOPAKTNPIOTIKA €KEIVA TTOU TIPETTEI VA MEAETNOOUV TIPOOEKTIKA yid TNV OMOAR

METABAON O€ PIa VEQ ETTOXH, KOIVWVIKOTTOAITIKA KOl OIKOVOMIKA.

Na Tov Adyo autd TpErrel va OleayxBouv OIOKPATIKEG MEAETEG TTOU Ba
ETTIXEIPOUV TNV €16 BAB0G KaTtavonon TwV KPUTITOVOUIOPATWY €V YEVEI Kal Tou bitcoin
€IOIKOTEPA, TWV CUUTTEPIPOPIKWYV TOUG MOTIBwY, TA KivnTpa Tou Kolvou yia TV XpHon
TOUG, TIG AVAYKEG TNG ayopdg KAl TOV TPOTIO PE TOV OTTOIO EKEIVN AVTATTOKPIVETAI OTNV

TTOPEIQ TWV KPUTTTOVOUICUATWV.

O1 kuBepvioeig kal Ta BeopikA Opyava ot €BvIKO Kal dIAKPATIKO ETTITTEDO
EMIXEIPOUV TNV pUBPION £wG KOl TOV TIEPIOPIOUO TNG AVECEAEYKTNG XPNONG Twv
KPUTITOVOUIOUATWY, ME OTOXO TNV QATTOQUYI OPVNTIKWY OIKOVOUIKWY ETTITITWOEWV
TTou Ba PTTopoUcav va TTNPEACOUV TNV TTAayKOOHIa ayopd. H actdbeia Twv TINwyV
TWV KPUTTTOVOUIOUATWY ATTOTEAEI £VA ONUAVTIKO MEIOVEKTNUA Kal N EAAEIYPN EAEyXOU
TWV KEQAAQiWV KAl TNG PEUCTOTATAG ATTO TTAEUPAGS KUPBEPVACEWYV Ta KOBIOTA £XOpPIKA

aTTéEVAVTI 0TOUG idI0UG TOUG BETPOUG, AAAG KAl OTO EUPU KATAVAAWTIKO KOIVO.

EmmpdoBeta onuepa n dnuioupyiad WYn@IOKWY VOPIOPATWY £XEl KOTAOTEI
QPKETA datravnpr] utrtoBean, dIOTI atTaITel IDIAITEPA PEYAAN KATAVAAWGON NAEKTPIKOU
PEUPATOG. 2UYKEKPIMEVA ATTAITOUVTAl E€GENMYMEVEG UTTOOOUEG KOl MEPIKEG XIANIADEG
OoAdpla, KaTtd PECO OpO, yia TNV «eEOpuEn» evog povo bitcoin. ExTiuydrar 611 n
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€€Opugn ToU ouvolou Twv bitcoins o OAo Tov KOOPO aTTaITEl TNV KATAVAAWON 600U
peUPATOG XPEIAZeTal yia va nAekTpodoTnBei n Aavia, yia xwpa HPE 5,7 EKATOPUUPIA
KaToikoug. AuTd TTépa atrd TNV AUTOVONTN OIKOVOIKK €TTIRAPUVON, N OTToia avAaAoya
ME TN Xwpa €¢oputng pTtropei va kupaivetalr evoelkTikG atmmd 531,00 doAdpia
(BeveCouéha) €wg kai 16.773,00 doAdpia (Mtraxpéiv), emrnpeddel apvnTiKa Kal TO
TePIBAANOV, YO TNV TTPOOTACIA TOU OTTOIOU dATTAVOUVTAI TTAYKOOMIWG TEPAOTIA
TTAEOV KEQAAQIQ, VW TTAOPAAANAQ PE QPOPUN TOV TTEPIOPICHUO TWV KPATIKWY PUTTWY,

XOpAooovTal VEEG CUPMaYXieS, OTTwe auTh NG Kivag pe Tnv Eupwralkn ‘Evwon.

QoT1600, N EVOWPATWON OTNV OIKOVOUIa Kal oTnv KaBnuepivly {wr) opIoUEVWY
KPUTTTOVOUIOUATWY Kal TNG TEXVOAOYIAG Toug, €ival TTOAU TTIBavo va TTIPEPE! ETTITUXN
atroteAéopata, €QOOOV Yivel TTPOCEKTIKG Kal peTplaouéva. H EupwTraikn ‘Evwon,
TTOPA TNV apXIKA apvnTik OTAon NG, €XEl EKIVAOEI TNV UIOBETNON PUBUIOTIKWY
TTAQICiWV, OUTWG WOTE VO CUMQINIWOET hIE TN vEQ TEXVOAOYIQ KAl v EKOUYXPOVIOEl TO
idl0 TO ouoTnua TToU T OIETTEl, XWPIG va QVTITAOOETAI EVTEAWG OE€ TITUXEG TWV
WYNQIOKWY VOUIOHATWY TToU JTTOPEl va aAAdgouv apdnv opIoPEVOUG TOMEIG. Ta
KPUTITOVOiopaTa £Xouv agia d10TI XpNOIYOTTOIoUVTAl WG JIa Jop®r XpnHaTwy. Kal
TTOPOTI QEPOUV TA XAPOKTNPEIOTIKA TOU KOIVOU XPMUATOG, OTTWG avOEeKTIKOTNTA,
@opnNTOTNTA, AVTAAAAGIUOTNTA, OTTAVIOTNTA, DIAIPECIUOTNTA KAl QVAYVWEICIUOTNTA £V
ToUuTOoIG Bacifovial o€ PABNUOTIKEG OapPXEG KAl OXl O QUOIKEG TTEPIOUCTIEG, OTTWG
TTapadeiyuatog XAapn O XPUOOG KAl TO QOHMI, 1) OTNV EPTTIOTOOUVN Of KEVTPIKEG
efouaieg, OTTWG TA TIOTWTIKA xprAuata. Me autd Ta XOAPOKTNPIOTIKA yid Va
dlatnpAicouv TNV agic TOUG TA KPUTITOVOMIOUATA, QTTAITEITAI va  OIKOOOMNOEi
EUTTIOTOOUVN KAl ATTOOO0XI QUTWV. TNV TIEPITITWOoN Tou Bitcoin €10iIkOTEPA, QUTO
MTTOPEl va peTpnBei amd Tnv augavouevn Bdon Twv XPENOTWYV, EUTTOPWV Kal
veoouoTatwy emyeIpfocwyv. Ommwg oupPaivel kalr e OAa Ta vopiopara, n agia Tou
bitcoin TTNyadel yévo Kal Aueca atro XPrOTES, QUOIKA I VOUIKA TTPOOWTTA, TTOoU €ival

d1aTEBEIPEVOI VA TO ATTOOEXTOUV WG TTANPWWI.

H @iAoco@ia TTou atroTEAECE TNV TNV EUMTTVEUONG TWV KPUTTTOVOUIONATWY Ba
TIPETTEI VA ATTOTEAECEI TAUTOXPOVA TPOPI] VIO OKEWN. Ziyoupd TO TTAPATTAVW OEVAPIO
atréxel TTOAU aTTd TNV TTPAYMATIKOTNTA, Oedouévou OTI N PEXPI TWPA TTOPEId TWV
KPUTTTOVOUIOUATWY KAAAIEPYET ABEAG TNG MIA ETTIQUAAKTIKI] — WG Kal £XOPIKN oTdon —
atrévavTi Toug atrd TTAEUPAG Tou eup€og Kolvou. MAAIoTa, n TTpdoparn ekTéEeuon TNG

TIUAG Tou bitcoin, akdpa KI av KEPDIOE TNV UVOIA PJEPIKWY, TO KATEOTNOE TTIA WG Eva
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ATTIAOTO OVEIPO YIa TOUG TTOAAOUG, TTaPA WG £va TMBAvO eVAAAAKTIKO VOUIOPA yia TV
ayopd ayaBwv Kal uttnpeaiwy. MoAatauTa, vEa KPUTTTOVOUIOUATA TTOU TTPOCQPEPOUV
duUVATOTNTEG AVATITUENG KAl EKOUYXPOVIOUOU O€ UIKPOUEOQIEG ETTIXEIPHOEIG, NTTOPOUV
VO OUVEIOQEPOUV OTNV £0pAiWON TWV WNPIAKWY VOUIOUATWY HE TTOIKIAOUG TPOTTOUG

OTNV KABNUEPIVOTNTA TWV KATAVOAWTWY Kal OXI HOVO TWV ETTEVOUTWV.

To bitcoin wg TTPWTOTTOPO KPUTITOVOUIONA KAl €V OUVEXEIQ TA UTTOAOITTA
KPUTITOVOMIONATA, XPENOIMOTIOIWVTAG TNV QVATPETITIKI) TEXVOAOyia Toug o€ évav
€UQioONTO Kal PEXPIG EVOG OnuEiou eAeyxOuEVO aTTd TA 1I0XUPA KPATN TOPEQ, OTTWG
€ival TO TTAyKOOMIO EUTTOPIO KAl N OIKOVOWIa, £€Be0€ TIG PATEIS VIO TOV EKOUYXPOVIOUO
Kal TN PeATiwon Tou TTAyKOOMIOU OIKOVOWIKOU OUCTHUATOG, UTTO TNV TTPpUTTO0EoN
BéBaia OTI Ta KPATN KAl 01 BIEBVEIG opyaviopoi, Ba UIOBETHOOUV £va KOIVO TTayKOOUIO
TTAQiOI0 PUBNIONG TNG AVECEAEYKTNG KOl KEPOOOKOTTIKNG XProNg TOUG.
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