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HepiAnyn

Ta ewovikd vopicpoto eivor évo OYETIKO TPOGPOATO OWKOVOUIKO Kol
TEYVOALOYIKO  @aivopevo, mov aviayoviletalr to kobiepopéva Topadoclakd
YPNUATOTICTMOTIKO GUGTNUATA LE TN XPNON EVOG ATOKEVIPOUEVOL SIKTVOV. AVTY|
N HOVOOIKN SO XPNUATOTIGTOTIKMV KOl TEYVOAOYIKAOV CUVOALAYDV avOlyEL VEEG
gukalpieg Kol mpPokANncelg oty ayopd, «kobopilovrtag v afla TOL
KPLTTOGLVOALYLATOG GTO TAOLICLO TNG KAOEPOUEVNC XPNUATOTIGTOTIKNG OyOpd.
Mo va ¢@oticet kot va ovoAVGEL TNV ECOTEPIKN AEITOVPYIOL TNG AYOPAS
KPLUTTOVOUIGUAT®V VTN 1 €pyacia £dMGE EUPACT GTOVG TOPAYOVTEG TNG AYOPAS
Y10 TO GNUEPIVE KOPLQAIN KPVTTOVOUIGHATO OGOV APOPE TNV KEGAANLOTOINGT TNG

ayopdg, eoTidlovtog 6TNV TPEYOVCO KATAGTAGN TNG KOl GTO 10TOPIKO TNG.

H mpocéyyion avt] cvouminpovetor pe v e€€€taon g 1otopiag Tov
TOPOUOOCIOKOV YPNUAT®V Kol TOV TPOTO LLE TOV OTO10 UTOPOVV VO cVYKPLBoVV Ta
Kpumtovopicpoto  pe  ovtv. Emmiéov, efetdletar n tEYVOAOYIKN Kol
YPMNUATOOTKOVOUIKT d1dpOpmcT TV KOPI®V KPLATOVOUOUATOV Kol O TPOTOG HE
TOV omoio peAet®vtor To KOpla otoryeioa g ayopdc. H ypnuoatoowovopikn
avaAvLGoY], Om®C M TN, M HETAPANTOTNTA, M OLOYETION TNG OYOPAS Kol M

OTPATNYIKY OVAALGT TNG ayopds Oeénydnoav o LEPOS ALTNG TG LEAETNG.

XPNOOTOIOVTAG OVTEG TIC TANPOQOPIES, Eivat duvatdv va dnpovpyndel o
Bdon yio v TEPAITEP® KATAVONON TNG OYOPAS KOl TOV LEAAOVTIKMOV TPOKANGEMV
and to peyoAvTEPA Kpurovouicpota. Me Bdon v avaivomn avtig g epyaciog,
avopépOnkav  moAAE  Oépata  oxeTiKd pe T QUON NG AYOpPAg  TOL
KpuntoovvoALdypatos. I'evikd, eivor mpoeavég OtL ta Kabiepopéva poviéra
ayopds 1ovOLVV Yo TNV 0Yyopd KPLTTOGVVOAAAYLOTOS. QQGTOCO, 1 ayopd OVTY|
AVTILETOTILEL CUUTTONATO TOV O1KOV TNG EAEVOEPOV AMOKEVIPOUEVOVL LOVTEAOL

ayopdc, teyvoroyiag Kol TEPLOPIGUEVTG ONUOGLAG VwoBeTiag.

H ovykekpipévn perétn efeiicoetor KOVOVTOG W0 avaQOpPd OpYIKO GTO.
BactkdTepO £KOVIKA VOUIGHATA KOl OTIS TAEWVOUNCELS TOVG Kol cuveyilel pe to
Bacikd kpvmtovouicpata Kot TG ¥pNoels Toug. TELog, 1 HeAETN OAOKANPAOVETL

pe v Agrtovpyia g ayopds ota mAaiclo TG avATTLENG TOV dPACTNPLOTHTMOV



TOV EIKOVIKOV VOUGHATOV Kot mapovcstdlovtal ot Poacikdtepeg evuKalpieg

EMEVOVONC.

© 2019
Me emupOracn movtdg SkaidIoTog.
I'EQPI'TOX AEPTAX

Tunpo Mnyavikov [Tinpogoplokodv ko Exikoveoviakodv Xvetpdtov

[TANEIIZTHMIO AIT'AIOY



Abstract

Virtual currencies are a relatively recent economic and technological
phenomenon that competes with established traditional financial systems with the
use of a decentralized network. This unique financial and technological transaction
structure opens up new opportunities and challenges in the market, defining the
value of hidden-currency in the context of the established financial market. To
highlight and analyze the internal functioning of the Crypto - Coin Market, this
work emphasized the market players for today 's top - class coin currencies in
terms of market capitalization, focusing on its current state and history.

This approach is complemented by an examination of the history of
traditional money and the way in which crypt coins can be compared with it.
Furthermore, the technical and financial structure of the key crypt coins and the
way in which the main market elements are studied are examined. Financial
analysis such as price, volatility, market correlation, and strategic market analysis
were conducted as part of this study.

Using this information, it is possible to create a basis for further
understanding of the market and the future challenges of the larger crypt -
currencies. Based on the analysis of this work, many issues have been mentioned
about the nature of the hidden-currency market. In general, it is obvious that
established market models apply to the hidden-currency market. However, this
market faces symptoms of its own free decentralized market model, technology
and limited public adoption.

This study evolves by initially referring to the most basic virtual currencies
and their classifications and continues with the basic crypt - coins and their uses.
Finally, the study concludes with the operation of the market in the context of the
development of virtual currency activities and presents the most important
investment opportunities.

© 2019
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KepdAaro 1: Ewaywywd Xtouyeia

1.1 Ewoayoyn

Ta ewovikd vopiopoto otig pépec pog £xovv yivel pia tpaypotikdmro. Agv
etval mAéov BEpa «LOVOTTOALAKOD YPNLLOTOCH TOV XPNGLOTOIEITOL YO TNV ayopd
YNPLoKoH TEPIEYOUEVOL, OAAG o eEEMEN TPOg Mo KOW®Vio OTOV TO EIKOVIKA
YPNUATA UTopovV Vo, XPNoIHomombovv yio TV ayopd QUGIK®OV ayaddv Kot
vanpeciwv. H Evporaikn Kevipuery Tpanefo 10 Yopaktnpilet o¢ «un
pLOlopevo, YnELokKo YPNUO» KOl Ol E€QAPUOYEG KOl AglTovpyieg eivar

TOAVAP1OEC OE TOAAEG OLAPOPETIKEG Prounyavies.

NUEPQ, TO TPOYPALLOTO EIKOVIKOV VOLUGUATOV OTOTEAODY L0 TPOYLOTIKY
EVOAAOKTIKT] ADOM Y10 TIG TIOTOTIKEG KOPTEC YO WKPOTANPOUES, Yio
TPOTTANPOUEVEC ADGEIC YO TOAALOVG TOMOVE VLANPECLOV KOl OTOTEAOVV L0
EAKVOTIKN ADOM Yo TG €TAPElEG £TOL OOGTE VA ONUIOVPYNGOVV TPOYPEULULOTO
a@ooimong tovg. Ot peydloi maikteg g ayopds 6nwg to Amazon, n American
Express kot to PayPal mpoomafodv 6lot va tdpovv £va KOUUATL TNG ayopdc TOV
EIKOVIKOV VOUIGHOTOG TToVv 610 TapeABOvV avike poévo ot Pfrounyavia tvoxepdv

TOLYVIOLDV.

KaBdg ta gwcovikd vopiopata yivovrot mo nepimioka kot eEgdikevpuéva, To
1010 ovpPaivel kot pe ta mpoPfAnpota mov oyetriCovron pe avtd. Eivar cagég 6Tt
éva eikovikd vopopo umopel va Bécel opiopéva TpoPANNOTE GTNV TPOYLOTIKN
Con. Enedn 1o ewovikd vopicpota e&akoAovBovv va AETovpyovv €KTOC TOL
Kavovikoy puBpiotikod mlaicsiov, moArég Prounyovies, dnme ot tpdnelec Kal o€
TOAAEG TEPMTAGELG O TNAEMKOWMOVIES, OV £x0oVV aKOUN opicel kdmoto EekdBapn

000 Bdon ¢ omoiag Ha kvnBovv.



Ot puOuoTikég datdéels yopm and v €kdoc1 Kol TNV gumopio EIKOVIK®OV
vopopdtov eEakolovfobv va gival apketd véeg Kol gival avolytég o€ MOAAEG
epunveiec, ®OTOGO Ol EUTOPELOUEVOL EVOEXETOL VO VTOKEWVTOL GE OVOTNPEG
VOUIKEG KUPADGELS avAAOYyo HE TOV TPOTO WE TOV OMOi0 KAVOLV YPNGT TOV
vouiopotog. IMap’ 0Ao avtd, VEAPYOLV EMTLYNUEVES LOTOPIEC AVAPOPIKA LE TN
YPNOM EIKOVIKAOV VOUIGUAT®OV TOV AEITOLPYOVV Gav pio oTpatnytkn onpovpyiog
€000V KOl TO eVOLAPEPOV eEak0A0VOEL va ival TOAD VYNAO Yo TNV AvATTLEN

VE®OV AOCEMV.

INUEPQ, VILAPYOVV TOAAEC SLAPOPETIKEG EPAPLOYES ELKOVIKMDY VOUIGUAT®V
o€ TOAAEG dlapopeTIKEG Prounyavieg. Qotdc0, Ta TEAELTAIN YPOVIA, OL TUTTOL TOV
EIKOVIKAOV VOUIOUATOV €YoV apyicel vo edpatdvoval Kol va epeavifovtol véa
TPOTLTOL. € ALTN TNV €pyacia, To onueptvo tomio OBa yaptoypoaendei xar Oa
avarvBel mpokewévov va yivelr katavontd oe mowa KatevOvvon mpoywpd 1M

eEEMEN.

To Bitcoin kot 1 évvolo T@V YneLok®V VORGUATOV YEVIKG Eyvay éva omd
1o To TTpocdokdpeva Bépata tov tedevtaiov etdv. Ta Bitcoins kot yevika ta
KPLTTOVOUIGUOTO 0KOAOVOOVV pio KovoTopo 10€a 1) omoia £XEl TOL O1KA TNG OPEAN
OTMG €ival To ATOKEVIPOUEVH TPOTOKOAAN, Ol UM OPLOKES GLVAAAAYEG, TO
YounAoTepa TEAN Kot 0 YPOVOG GLVOAANYNG, ®OGTOGO, 1 HOVOOIKOTNTO TOL
OVOTNUATOS QEPEL TO Ok TOL Ofpata. XvyKeEKPUEVO, KAOTEG, TopaPlicels
ACQOAEING, CLYKPLTIKA yaunAn viobecia, mpoPANpaTe KAUAK®OONG KOl OAAAYEC
TPOTOKOALOV, aVTé To TpoPAnpata Eywvay ol facikég avnovyieg 60Gov apopd to

YNQoKo ypmpo.

Ta kpovmtovopicpata &ywvav n KOpL YneOKn EVOALAKTIKY) AVON oTO
VILAPYOVTA TOPASOGIOKA YPNUATA, EMOUEVMG, dev €ival HOVO AOYIGUIKO, OAAG
TANPOS YNOLOTOMUEVT] TPOGEYYLIOT] GTNV £vvola ToL ¥pnpotos. Kotd to teAevtain
YPOVIL, OVTN M TPOGEYYLIoT vooTnpixOnke and v evBovou®IN KOWVATNTA Kot
akoun kot amd tnv 1eoioyio, M omoio avoamtbvooetol toyxémc. H avédivon
TapovGLalel TOVG AOYOVG TOV 0O YNGAV GTNV AVATTLEY TOL SIKTVOV KABMS KoL TIG

EMMTMOGEL TOL GTOV TEAIKO TEAATN.
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1.2 2106906 ¢ epyaciog

O mpotopykdg oTdY0c TG MEAETNG aLTNG €ival va TPocdlopicel kot va
OVOAVGEL TIG EXMTMOCELS, TNV 0VGi0 KoL TNV €EEMEN TOV EIKOVIK®OV VOUUGULAT®OV
KOl TOV KPVITOVOUIGUATOV GTO TAA{CL0 TG O1KOVOUiaG.

‘Evag devtepevmv 6toOY0¢ €ival va TPocdloploTovy ot Adyol micw amd v
OlKOVOKN avénom, ypnon kot mbavég anedég mov oyetifovral pe to dvo
HEYAAQ YNOLOKA VOUICHLOTOL.

O yevikdg 01OY0C €lvol Vo EVTOTIGTOVV KOl VO TOPOVCLAGTOVV Ol TPOTOL LE
TOVG OTOI0VG T EIKOVIKA VOUIGHATA £XOVV JLEIGOVGEL GTIC EMLYEIPNOELS, AALG
Kot oty Kabnuepwvn {on tov atopov, kot va 800obv ol KatevBuvinpieg

YPOUUES Y10 TIG EMEVOVGELG.

11



1.3 MeBodoAroyia 'Epevvag

To Oeopntikd pépog mapovcolaleTol Kol OVOADETOL TPOKEWEVOL VO
emtevyfobv ot otdéyol TG OtaTpiPng, ditvovrag o ekdva Yo TO EKOVIKA
vopiopoto Kot €0IKOTEPA TO KPLITOVOUIGHATA TOPOLCLAlovVToS TIS £VVOLEC, TO
HOVaSIKG YopaKTNploTIKE Kat v Pacikn tovg texvoroyio Baoel tov blockchain.
[Mapovcialovtar ot wWiartepdTTEG KABe Yynorakov vouicpoatog. H texvoroyia
Blockchain avoidetar kot e€nyeitol, mapovctdloviog To TAEOVEKTHUATO KOl TO

nmpoto Tov KpuITovopicpdtov kabong kot v mbavny avdntuén g kot v

mlovr| xpnomn g o€ 010QopeS Propnyavieg.

Mia HoKPOOIKOVOUIKT OVAALGT] XPTCULOTOIMVTOS TIG GYETIKEG HETAPANTESG
aALG Kot pio avaAvoT TN 0yopag YiveTal HEGM TNG EMICKOTTNONG TOV LETAROADY
TV 0S1OV TOV VOUIGUATOV, TNG IOTOPIKNG TOLS TIUNG KOl TNG KEQAANIOTOINoNG
NG AYOPAS Kol TOV EQOPULOCOUEVOV KOVOVIGUOV TPOG TO EIKOVIKE VOuiouoTo £TC1
®oTe va yivel katavontd To mov Ba €ivat o amodoTIKN 1) ETEVOVOT TOV EKAGTOTE

VTOYNPLOV EMEVIVLTN.

o ™ ovyypaen ¢ mapovoac epyociog oLAAEYOMKav amd apbpa
TEPLOOKMV, BempnTiKd dedopéva Kot vopoBetikég datdéets. Qg eni to mAgioTOV,
N avalTnon TV 0€00UEVOV Y10 TI CUYYPOPN TNG LEAETNG £YIVE HECH OLUOIKTVOV,
ue TN yxpnomn g unxovne avalntnong google. I'a v avalntnon £ywe ypnon
AMEewv kAewwOV Eevoylwoong Piproypagiog, ©T0 UEYOAVTEPO UEPOS, TOL
neplelaPave AéEeic Ommg “cryptos”, “cryptocurrencies”, “crypto economy”,

“crypto investments” kot “bitcoin”.
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KepdAawo 2: Nopiopatikd cvotnpa Kot

YNOKT 00T

To xepdrao avtd toviler T KOpleg eEehiéelg TV VOUICHATIKOV
CLOTNUATOV KOl avVOADEL OAN TO VOUICUOTIKG GUCTHUOTO KOAVOVTOG Lo dtaitepn

OVOPOPA GTO GLOTNLOTO EIKOVIKOV VOUIGUATOV KOl TIG EQUPLOYES TTOV £XOVV OVTA

onuepa.

2.1 H g€éMén TV VOUIGHATIKOV CUOTNUATOV

Avt n evotnta e€etalel TV €£EMEN TOV VOUIGUOTIKOV GUGTNUATOV KOl TN

oLVOPN VOUOUOTIKY Bewpia.

Kaf’ 6An v wotopia, 614¢popa VOUICUATIKE GUGTHLATE TPOEKVYAY VTTO TNV
enidpaocn NG TPaKTIKNG (NTnong Kot Tov e£EAIEE®V OTIC VOLUOUATIKEG TOMTIKEC.
ApyiKd, M TPOKTIKY AVAYKT Y10 XPALATO, EVO KOOGS OT00EKTO HEGO aVTAAAAYNC,

TPOEKLYE OO TNV OVAYKT Y10 AVTITPOYLATIGUO.

Yy e&EMEN avth 860nke pio aviimpocorevTikny e€Rynon and tov Karl
Menger (1892) % o omoiog vmootpile 0TI 68 MOAAEC TMepmTMOGEIS dev &ivat
dvvatn M dpeon avtailoyn PociKOV EUTOPELUATOV, 10Tl Oplopéva ayadd elvat
adloipeETO KOl EMOUEVMOG M OldKOGTN GVTIGTOLXIONG TNG TPOGPOPAS KOl TNG
{Nmong eival KovpaoTiKY, HE ATMOTEAECHN TO KOGTOG avalntnong. Avti 1
TPOKTIKN OVAYKN €XEl OG OMOTEAECUO W10, QUOIKY GUYKAION TPOS €vav 1 Evov
TEPLOPICUEVO 0PLOUO EVPEMG ATOJEKTOV TPOIOVTMV OV Ba xpnoiomombovv oTig
ocvvailayés. O Menger e€nyel 6t1 avtn 1 dadkacia £xel 00NYNGEL GTN YPTON TOV
YPLOOV KOl TOL OPYOPOL MG YPNUATOG, KAOMG Kol ®C HOVAdN AOYIGTIKNG GE

nponyuévoug moMticpovs. H eEnynon tov mepthapfdavet emiong tnv dmoyn ot dev
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&xel AneBel eviaio GLALOYIKN ATOEAGCT Yo TNV EMITEVEN TOL TOPAUTNPOVUEVOL

OTOTEAECLOTOC.

Mo v Tepattépm e£01KOVOUNGT TOV KOGTOVG TOV GLVETAYETOL 1] OEVEPYELN
AVTOAAOY®OV KAvOovTag YpNoTm OGAA®V Tpoidviwv, moapatnpnOnke mn epedavion
VOUIGHATOV GE £va U1 puOUIoHéVo avTaymvioTikd meptPdiiov (White, 1984) 1431
H mpaxtikn avaykn ywo edkoAn enaindevon g aélag tov keppdtov kaAvednke
HE TNV TOPOLGIO EUTOPIKAOV ONUATOV, TO OToiol UTOPECHV VO OWKOOOUNGOLV
EUTLIOTOGUVY] HETAED TOV EUTOPOV UEIDOVOVTOS TO KOOGTOG e&akpifwong tng
YVNGLOTNTOG GTNV EUTOPIKT S1AdIKAGIN KOl TEAIKE 00MNy®VTOS TV KLPEpvnon va

povommAel tn Aettovpyion VOUIGUATOV.

H emopevn e&éMéEN TtV VOUICUOTIKOV GLOTNUATOV NTOV 1 E10AYOYNH
TpanelIKO®V VAOYPEMGEOV TOL odNynoav o€ &va  olTpamelikd ocLOGTNUA
ekkabdpiong. Xpnopomoldvrag pio amAormompévn Bempnon, N petdpfocn and to
OUGTNUO OLTO OTO TPEYOV CLOTNUO YPNUOTIKOV Topeiov de&ayetatr ue o000
fripoto: pe TNV avVTIKOTACTAON TOV WOV 6€ €101 €£ayopdcIU®V VITOYPEDGEDV
amd TNV KEVIPIKY TpATECO KOl LLE TV OVOAGTOATN TG EEOPANCNG TWV VIOYPEDCEDV
oTIC KeEVTPIKEG Tpdmelec. Avtd odnyel og évav KeEVIPIKO EAEYYXO TNG OVOLLOGTIKNG
TOGOTNTOG YPNULOTOS. L2C €K TOVTOV, TA YPNLOTO U1 OIKLOKNG XPNONG YOPIC YyeEVn

aéila kepdilovv a&ia avTarllaync.

Ye o oyxetikn peAétn, mov &€etalel v tpamelikn otn Oeswpio NG
owkovopiac, o Eugene Fama meprypdoer ™ Pacikr Aettovpyia tov Tponel®V ¢
MV « T pnomn evog GLOTHUATOS AOYOUPLUGUL®Y GTO OTOI0 TPAYLOTOTOLOVVTOL

petaPipaceic meplovclakdV oTolyeiny e AoyioTikég eyypapéc» (Fama, 1980) 171,

Ewwotepa, meprypdoet 011 éva  amotelespatikd  «kaBapd AoyloTikd
ocvotnuo avtalloynsg» Ba eixe éva «kabBapd ovopaoctikd ayabo 1 povéda
AoyloTikne» mov o maipvelr To poAo Tov apBunTiKoV ctotyeiov. H dmoyn tov
Fama eivat aveEdptn and 10 «PUGIKO HEGO 1 TNV £VVOla TOL YPNUOTOG» KAOMG
Lovo ot «oplOunTikég N OYETIKES TIWEG» Tpémel va. mpocsdlopiotovv. O Fama
KATAANYEL GE £Va POVTOVPLGTIKO GEVAPLO GTO 0moio 0 OPOg «ypNuaToy EeyviETon
Kol n KuBépvnon amoeacilel va elcaydyel éva KabBapod ovopaostikd ayadd, pio
«Povadoy yopic QULOIKY avaTAPACTACT N EYYEVY] XPNOUOTNTA TOV OTOPEPEL

undevikd emtoKio.
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Metaéhd dArmv, o Lawrence White (1984) M1 pedétnoe 1o ovomnua tov
Fama oc¢ ouvnTikd oviayovioTikd cOGTNUO TANPOUOV Kol TEPLEYPAYE TIG
anapoitnteg mwpobimobécelg wote €va TETOW0 VEO GLOTNUO VO UTOPEl va

OVTIKOTOGTIGEL TO CNUEPIVO GVGTNLLO.

H avaivon tov White katéinée oto cvunépacpa ott o avtikotdotaon Oo
Ntav duvatn oV «Ool GVVOAAAYEC Tov O1e&dyovial GTNV TPOTEWOUEVT) LOPOT
YPNUATOG ALEAVOVTAY GE GYETIKN onuacio 1 €nedn N Pactkn Lopen YpPNUATOV
Blove po eEmyevdg mpokaAoLUEVT) cLveEYILOUEVT Hel®ON TNG AYOPOUGTIKNG
dHvaung». Anhavel emiong 0Tl «N VKOAIN TOV EUTOPOV GTOV GNUEPIVO KOGLOY»

etval avtd mov KatevhHvel TV eMAOYN TNG LOVADAS P LOTOG.

To cvomua mov meptypapetor and tov Fama tapldlel apkeTd KOAQ HE TO
Bitcoin, oto omoio to ap1Buntikd dev ival cuvIEdEUEVO PE TO PLGIKO KOGLO, TO
EMTOKI0 €fval undeviKo Kat eivar dOvokoro va kabopicovpe v aia Tov o€ oxéon
pe aGAAa ayadd. Mo cagng dtapopd eivat 6T1 To cuotna tov Fama giodyetal otV

ayopd omd v kKvPépvnon, eved to Bitcoin eionydn and dyvwoto dnuiovpyod.

2.1.1 Nopopatikég IToMTikég

H avéntoén tov vouopatik@®v cuotnudtov elye ©¢ OomoTEAEGUO TN
onuovpyia tov gleyyduevov oamd TV KLBEpvnon HovomwAiov NG TPOsPOPAg
ypnpatog. H BéATiom) vopiopatiky] moMtiky] amoteAoVoE TAVTOTE OVTIKEILEVO
ov{nmong kot cvveyilel va gyeipel avTiQaTiKES andyelg HETAED AKAONUATKAOV KoL
eumelpoyvoudvev. I'a va propet €va vVopiopatikd cOGTNHA Vo AETovpyel GOoTA,
N TPOGPOPA YPNUATOV TTPETEL va eAEYxeTaL Pe Tov KatdAinAo tpdmo (Selldahl,
2012) B9,

O Milton Friedman £yet dnpoc1EVCEL [ia GEPA HEAETDV KOL EPELVNTIKMOV
EPYOACIDOV Y10 TIG VOULIGUATIKEG TOAMTIKEG, KAl 0TI cu{NTNoELG TOL VTooTnpPilel OTL

0 pPNTOG KVPEPYNTIKOG EAEYYOG TNG TPOCSPOPAS YPNIUATOS UTopel va. 0dNyNOEL GE
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avevBuveg kKuPepvntiéc evépyetec (Friedman, 1948) 91 - Avagépet 611 0 kivdvvog
avTo¢ Ba pmopovoe va amopevydel pe ™ peTdPacn ce Eva «UETAAAIKO VOUIGHLOY
KoL TNV €EAAELYT «KAOE KPATIKOV EAEYYOL TNG TOGHTNTAG TAOV YPNULATOVY, YEYOVOS

oL Ba evOappuve Evav «1IGOPPOTNUEVO TPAYUATIKO TPOVTOLOYIGUON.

O xevipwcég tpameleg, AapPdvovtog Twv pOLO TOV KEVIPIKMOV JOVEICTAOV,
€YOVV OmOKTNGEL o povadikn owkovopulkn 0éom. Edv ot xvPepvnoeilg, mov
emmpedlovv T1Ig Kevipikég Ttpdmeleg emdéyovtor pécwm G Otadkaciog NG
eAeV0ePNC ONUOKPATIKNG EMAOYNG e EMKPIVELG LTTEVOVVOVE ANYNG aToP doE®V,
BewpnTiKd Ta TEAKA amoTteAéspata Oa TPpEMEL Vo 001 YOV STV £yKabidpuon evog

0pBOAOYIKOD GLGTNUOATOG ANYNG ATOPACEMV.

Qo1660, T0. TPOPANUATA TOV AVTIHLETOMILEL TO GVGTNHA OVTO delyvovV OTL
vapyovv eiattopata. Eved 10 K60TOG TOLTOMOINONG TGOV YPNUATO®V, TOV
avapépOnke wponyovpévme umopel va pewwbel pe v eUmoTOOVVN Kol T QMU
uag kuPépvnong, n aroyn tov Friedman swsdyet évav avtitiféuevo mapdyovia,
TNV KOTAYP™MOoN €E0VGIAC TOV UTOPEL VO KATAGTPEYEL OUTH TNV EUTIGTOCVVY. Oa
umopovce kaveig va vmodei&el 0t avtny n pvOuen dnuovpyel cofapod NOKoO
Kivéuvo. Mo amd Tic ETAOYEC VOUIOUOTIKNG TOAMTIKNG, Tov wpdtewve o Friedman
elvar o xovovag k-percent, mov vrayopevel OTL N TPOGPOPA YPAUOTOC TPETEL VAL
avéavetalr pe otafepd pvbud aveldpnta amd TOLVG OIKOVOUIKOVS KVUKAOULG

(Friedman & Schwartz, 2008) 21 .

Ava@opikd pe to PacikdTepa EpYOAELN TNG VOULIGUOTIKNG TOALTIKNG, TO KVPLO
gpyaieio otn d1640eom TOL KPATOLG £val O ETNPEACUOS GTNV EMAOYN TOVL €100VG
0V ¥pNpatoc mov Ba ypnoiporomBei. H Béon tov kpdtovg o exddTN YpNILOATOC
KOl EAEYKTN TOL VOUIGUOTOKOTEIOV, TOV EMITPEMEL VO OLOUOPOAOVEL GE UEYAAO
Babpd v emioyn TOV ATOP®V Y10 TO KOWE OT0OEKTO HEGO OVTOALAYNG. AV TO
KpATog xpnoipomolel GLGTNUOTIKA VTN TOV TN dVVauTN pe 6TOYO TOV eEAVaYKAGLO
Mg Kowwviog vo dextel ovykekpiuévo Tomo ypnpotog, tote Bewpeitar OTL

AapBéver LETPO VOUIGLOTIKNG TOMTIKTG.

H ninbwpiotikn moltikn ot vopucpotikn Oempia eivor ekeivn mov oonyet
otV aVENGN TG TOGOTNTOS XPNUOTOG. ZTNV APEAT TNG HOPON, N TANOWPIGTIKY
noMtikn gpapuoletal Bewpavtog 6tL n aebovia ypUaTog, cuvendyeTal TAOVTO,

YOPic va Aapfavel vtdoyn g, TN Hel®OT 6TV AyopacTIKY aio TOL YPNUATOG. X
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GAAEC TEPMTAOGELG ) TANOWPIGTIKN TOMTIKY EQaPUOLETAL LE GTOYO TNV VTOTIUNON
TOV VOUIGLATOG, OOTE VO ®PEANB0VV 01 davel{OLLEVOL 6€ BAPOC TOV TIOTOTOV AAAY

Kat va evioyuBoiv ot eEaymyéc (Selldahl, 2012) B9

Qo1660, N vVoTiunon Umopel va OPEANGEL TOVG dAVEIGTEG LOVO OTAV VTN
elvat ampocsdokNT. AV aVOUEVETAL 1] EQUPULOYT TANOWOPIOTIKNG TOMTIKNG, TOTE Ol
TGTOTEG O ATOTCOVY LYNAOTEPO EMITOKIO TPOKEIUEVOD VO, OVTICTOOUIGOVY TIg
mlovég anwieleg kepaiaiov. EmmAéov, n vrotiunon 6€ cvopPdiiel mavia otV
evioyvon ¢ mopayoyns. Otav to anotéAeopa TG VTOTIUNONG Elval N HETAPOPA
TAOVTOV OO TOVG PTWYOVS GTOLG TAOVGIOVG, TOTE Ol OTOTOUIEVGELS AVEAVOVTOL
(kat’ emEKTOON KOL 1] GLGOCMPELOT KEPOANIOV), GLUPAALOVTAG GTNV AVENCT TNG
ouvolkng mopaymyng (Selldahl, 2012) B9 . Ze aidec emoyéc T otkovoutkhg
16TOpiaG aVTO NTAV EPIKTO WGTOCO, GE OIKOVOUIEC IE AVERTVYUEVO KATITOAIGUO,
Omov 0 Jdavelwouoc eival iomG 1O MO OoNUOVTIKO gpyoAeio amotapigvong, 1
VTOTIUNON OTOTEAEL AVTIKIVITPO Y10 TNV GTOTAUIELCT], 00N YDVTOG GTO OVATOO0

OTOTELECLAL.

Optopévol otkovopordyotl vrootnpilovv TNV €QUPUOYN TS TANOWOPIGTIKNG
TOMTIKNG O€ €101KEG MEPLOTACELS, OTMC YO TNV EVIOYLGT TNG GUVVAC L0 XDPOG
otav Bpioketor ota TPOOLPA TOAEUOV 1| Y10 VO OMGEL TOV TANOVGUO TG and TV

melva.

Yoyva pio yopa tpofaivel otnv avénon g TocdTNTOg YPNUOTOS OTOV Eival
anpoBovun va avénoet tovg opovg N etval advvato va davelotel. Amapoitntn
npoimobeon Y va gwompayBovv vymiol @opor givar 6cot emPapdvoviar va
ouvalvodV Yo T0 6komd yio Tov omoio emiPdirovial. Oa mpénel vo toviotel Ot
600 peyaAvTepo givat 1o fapog TV eOp®V, T0G0 dVGKOAOTEPO eivatl va EeyelaoTel
N KOwmn yvoun yw v avaykodmerta vo enBAnfovv ot @dpot 610 GHVOAO NG
Kowvoviog Kat Ol 6T GYETIKA KPN TAEN TV VYNAOV elcodnudtov. Emmiéov, n
emPorn eOpOV 6TOVG TAOVGIOVG N TNV WloktNoio ennpedlel 10 GHVOAO NG
Kowoviog, HE TG TEAKEC EMIMTOGCELS YO TOLG OTOYOVG vo givol cvyvd

KOTOGTPOPLKEG.

H moMtik, m omoio otoygver ommv  ad&nom 1TNG  OVTIKEWEVIKNG
avTaALOKTIKNG a&log Tov ¥PNUOTOG, OVOUALETOL TEPLOPIOTIKY. AVTN 1 TOALTIKNY

dev V100ETEL OO T LETPOL KOl TIG TOMTIKEG TOV GTOYELOLV TNV Avénon g a&iag
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TOV YPNUATOG. ZVYKEKPIUEVO O GTOYOC TNG MEPLOPIOTIKNG TOATIKNG UTOPEL va
emtevyBel pe ™ un avénon g tosdTNTOS XPNUATOG O0Tav avEdvetor | {Rtnon.
Mia tétolo moAttikn eivor eEapeTikd avtimadng, dedopévov OTL guvoel 6GOVG
&xovv Aaupavelv otabepd mocd, OMAad TOLG TIOTOTEG o€ PAPOC TOV
davellopevov (Selldahl, 2012) B% | Emmléov, emPopidvel 1o epmopikd 16olvyto
pwog otkovopiog, xkafiotoviag akpifotepeg 11 e€aywyéc kot @ONvOTEPES TIg

EWCAYOYEC.

Yopeova pe to Mises 1o kpdtoc Oa tpénel va eykatoieiyel kibe tpocnddeio
EMMNPEAGLLOV TNG OVTIKEWEVIKNG AVTOAAAKTIKNG a&iog TOV ¥pNUOTOS OVEEAPTNTMG
teAMKOV okomoV. To kpdTog amoteAel oNUAVTIKO TTOiKTN TNG OYOPAS KOl O HOVOG
Bepitoc TpOTOG Yo va emnpedoet TG a&ieg eival péca and tov 1010 To UNYavIcHd
¢ ayopds. Kowdg mapovouastis OA®V TV VOUIGUOTIK®OV TOATIKOV &ival m
OLVoKOMO TPOPAEYNC TOV EXWMTOCEOV TOVG, KOOMG Kol 1 UETpnon Tov

OTOTEAEGUATMOV HETA TNV EQUPLOYT TOVG.

To ocvommuo tov Kpatiopod cT1oxevel o1ty KOW®OVIKOTOinon O0A®mvV Ttov
HECOV TAPOYOYNG, OVATPETOVTIAS TO LRAPYOV cvotnuo. o Tov KpatoTég TO
ypnua etval amokAeiotikd vmobeon tov kpdtovg. Oco mo dvvatd Kol TAOVG10
etvatl 1o Kkpatog 1660 KaAVTEPO givar To yprua. ‘Eva amd ta mo yvootd epyoieia
GOKNONG VOUICUATIKNG TMOAITIKAG OTOV Kpatwoud, eivar m mapéufacn o710
UNYOVIGUO TOV TILAOV HE TN 0E0TIoN avOTATOV TILOV. ZOUQOVO ILE TOVS KPOATIOTEG
01 VYNAEG TILEG OV Elval amoTEAEG LA TS OVENONG TNG TPOSPOPAS YPNULATOG, OAAG

G 0pAoNg KEPOOCKOTMOV KO Y10l AVTO TO KPATOS 0Peilel va TapEpuPet.

Amapaitntn tpodndBeon yio T S1OTNPNCN VYOV VOUUCUATIKOV GLVONK®OV
oe pa owovopia givor 1 enitevén mAeovacudto®V 6T0 160L0YI0 TOV TANPOUDV.
M owovopio pe eAlelppotikd 16olvylo mAnpopdv givar oxeddv addvato va

o1afepOmOINGEL TO VOLGUA TNG KAl 1) VTOTIUNON POVTALEL OVATOPEVKTN.

Yopeova pe to Mises dev gival ot kgpdookomol avtoi mov kabopilovv Tig
TIHES aAAG M ayopd. Ot mpoomdbeleg TOV KEPOOOKOTMOV EMKEVIPOVOVTAL GTNV
EKTIUNON TOV LEAAOVTIKAV TILAOV KoL € UTOPOVV VAL EMNPEAGOVY TO HEGO EMIMESO
TILOV Yo, T dedopévn ypovikn mepiodo. Avtifeta, 1 Opdon TOV KeEPOOOKOTWV
pumopel vo HEIMOEL TO YAGHA UETAED LYNADV KOl YOUNAOV TIHOV 1| 0AMOG va

nepropicet Tic Srakvpdvoeic tov tipodv (Selldahl, 2012) B9 And m mhevpd tovg
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o1l kpatiotéc vrootnpilovy 6Tl 01 KePpdooKOTOL £MNPEALOVV TIG CLVOALAYLATIKEG
1ooTiieg ayopalovtog Kot TovA®vTag EEvo vopoua €ite ylo vo. omokopuicovv
kEPOM, eite Yo va mANEovv TNV €1KOVO TOL KPATOLG LIOTIHAOVTIAS TO £0VIKO

VOUIG L.

To a&iopa tov «Yylovg Xpiuatoc» (Sound Money), mov kabodfynoe Tig
VOUIGUOTIKEG TOALTIKEG TOv 190V awwva, givor Tpoidv ™G KAAGIKNG TOALTIKNG
owkovopiag. ATotélece avantdGTAGTO KOUUATL TOV OIAEAEVOEPOV SOYLATOG OTIMG
avtd avoantuyOnke to 180 awdva kol wpomayavdioTnke omd TO HEYUAVTEPQ
moAMTikd kKoppata e Evponng kot g Apepikng. To guledenBepo ddypa PAETEL
TNV OlKOVOUia TNG ayopdc, TO KOADTEPO OIKOVOUIKO GUGTNUO OPYAVOONS TNG
kowoviag. H diwtikn doktnoio 6ta péca mapaymyng £xEL Tn TGN VO LETAPEPEL
TOV €AEYYO TNG TOPOYWOYNG OTA ¥Epla ekelvov mov taptalovv KaADTEPO LE TN
dovAeld, eaocpaiilovtag oe OAOVG TN TANPECTEPT KAVOTOINGN TOV OVOYKOV
tovG. [Ipocpépetl T dvvaTdTNTO GTOVG KATAVOAMTEG VO ETAEYOVV EKEIVOVE TTOL
TOVG TpounBevoOLY GTNV KOAVTEPN TIUY], BETOVTOG OVOLACTIKA ETLYEIPNUOATIEG KO
WI0KTNTEC UECOV TOPAY®YNS, VO TNV Kuplopyio kot to Otopkn EAEYX0 TOL
KoTOVaA®TIKOV KowvoL. IIpocepépet ehevbepia 6TOVE TOAITEG KAl ToL €O YL TN

otafepn avénon tov TANBLoUOY.

H owovopio g ayopdg Baciletor 6Tnv €1p1VIKY GLVEPYAGIO TOV LEADV TNG,
VO TO TPICHO TOL KOTOUEPIGUOL TNG gpyaciag kot d¢ Oa pmopovoe vo
AELTOLPYNGEL YOPIG TNV VTTAPEN EVOG 0pYaVIGUOD TOL Ba TPOGTATEDEL TOVE TOAITEG
omd ecmTEPIKOVG £xOpove Kot eEmtepikéc amelég (Selldahl, 2012) B9, O Bioneg
emBéoelg avtipetomilovtal pe EVomAn dpaon Kol KATAGTOAN. ZVUVETMG, 1 KO Vi
ypewaletal Evo unyavicpd dpovogs, To KpATog, TNV KuBEPVNOoN KoL TNV AGTUVOULKY|
eEovoia. H avepmddiotn Aettovpyia tov e€acparileton e T dopkn TOUOTNTO
TOV UNYOVIGHOV VO ATOKPOVGEL TOVG emtifépuevoue. H vrepdomion g oTOUIKNG
elevbepiag evavtia oe 6G0VG TV emPovigvovtor elvarl Bacikd yopoKITNPIGTIKO TNG

16topiag Tov AVTIKOV TOALTIGHOD Kot €vvold yvwaotn Yo Toug AvotoAites.

To a&iopo tov “Sound Money” éxel 600 mtvyéc. Ilpdtov, déyetar v
EMAOYN TNG AYOPAG Yl TO KOWEG OmOdEKTO WECO OVTOAALAYNG Kol deVTEPOV,
anmoppinter  TIC kvPepvnTikég TmopepuPloelg oTO  VOUIGUATIKO  GUGTNUO.

Mertagppaletal o Ztabepd tov Metdriov (Metallic Standard) ftot Tov gpvcov 1
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TOVL OCGTMUIOV, OTTOL To KEpUatTo Bo mpémel va givol and cLYKEKPIUEVT] TOCOTN T

TOV HETAALOV, 0w avth Ba kKabopiletal pe axpifela pe vopo tov KpATOoLG.

H vrepoyn e «Ztabepag tov Xpvoov» (Gold Standard) oeeiletar oto
yeyovog Ott kaBopiler v ayopaotikn SVVOUN TNG VOUIGUOTIKAG HOVAdaC,
aveldptnta and KuPepvnTiKEG Kol KOUPOTIKEG TOATIKES. EmmAov, anotpénetl
JlPVYN  TOV  VOUICHOTIKOV Kol  ONUOGIOVOUIKOV Tpovopiov oamd  Tig

OVTUTPOCOTEVTIKEG GLVEAEVCELGS.

Yopeova pe to Mises ot peboi kabopiCovror amd tig dvuvapelg g oyopdc.
Av évag epydng o€ Bpiokel epyacio oto eninedo tov pieBov mov embBopet, TOTE M
Ba pewwoet T1¢ anartnoelg Tov N Ba wapapeivel dvepyog. Av ot kuPBepvioelg 1 Ta
EPYATIKA GLVOIKATA EMPAALOVY KATOTATOVS UIGHOVE, HEYAADTEPOVS OO AVTOVG
mov Ba O6pile n ehevBepn ayopd epyaciog, TOTE KAMOl0l O peivovv AGvepyol
(Selldahl, 2012) B9 H 6eopkn avepyio eivol ovamdeevkto amotélespa TmV
pebdomv mov akolovBovv o1 TPoodeLTIKEG KVLPEPVNOELS. YTapyel HOvo £€vag
amoTeEAECLOTIKOG TPpOTOG va avénbovv ot picBol kar va PeAtimbel 10 Protkd
eninedo tov pobotov, va avénbel 1o Katd KEPUAN TOCOGTO KePAANiOL TOV
emevovetal. 'Eva aAlo yopaktnplotikd tov dOYUOTOS TS TANPOVS OTACYOANGTG
etvat 0t dev mpocdopiletl To eninedo TV poHdV Kol Td¢ avtoi kKabopiloviatl otnv

ayopd.

Opiouévotl o1KOVOLOAOYOL OV Kol 0odEyovTal TANP®E To ddyura tov “Sound
Money” kat katavoovv 0Tt 11 TANO®PIGTIKY] TOALTIKY] €Vl GVTOKATAGTPOPIKT,
evto0Tto1S Bewpovv O6TL VIO €kTaKTEG CLVONKES (.. OTOV KIVOLVEVEL 1] AGPAAELD
0V Kpdtovg) pmopei vo eykataiewpbei 1o mpoowpwvd to do6ypa tov “Sound
Money”. Zopeova pe to Mises n avénomn thg To6oTNTAG XPNHOTOS, OEV TPOCOEPEL

K&l 6T dHvaun Tov KPATOLG, OVTE GTO NOKO TOV TOALTAOV TOV.

O gEomhopdg mov eivar amapaitnrog, pumopei va mapayBeil pe peimwon g
KOTAVOA®ONG, EVTOTIKOTOINGT NG TAPAY®YNG, KOl KOTAVOADMVOVTOG UEPOG TOL
oVooMPEVUEVOL  KePaAaiov. T va yivoov Olo avtd, eivor amapaitnn
npoimobeomn 1 d1dbeon g mAsloyneiag Tov TANOLVGHOL va Bucldoel HEPOS TV
ATOAQVGEMVY TNG Y10 TOV KOO 6KOTO. A v GAAN TAevpd ovTd Tov GLpPaivet

o1 TANBoPIoTIK] TOoMTIKY gival 6Tt 0 KOGUOG OV €ival TPOETOLAGUEVOS VO
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katafdiel 10 kK6GTOVG TO OmMoio TOL emMPArAovy. Oewpel evdeyopévmg OTL 1

Katdotaon dev eival 1660 cofapn, 660 v Tapovstalel n kuPEpvnon.

2.1.2 Zvykévipmon ToL ZVCTNHATOG

Mo kaBopiotiky] mTvy] €VOC VOMOUOTIKOD GLGTHHOTOS givor o Pabudg
OVYKEVTPOONG TOVL. YTAPYOLUV SOQOPETIKEG OMOYELS GYETIKA UE TOV PEATIOTO
BaBuod cvykévipwong evOog VOIUOUOATIKOD GLGTNUOTOS, OAAA M 10TOopiKn €EEMEN
Kotédelle mwg évo cLOTNUO OV &ivol PLOUIGUEVO KOl TO GULYKEVIPOTIKO
Aertovpyel pe mo ocwotd tpdémo. To mpdTO COEPEC ONUASL TOL CNUEPLVOV
ovotnuatog Ba umropovoe va evromicobel 6to €rog 1844, dtav to KowvoBoviio tov
Hvopévov Baocileiov ynoewse to vopo tov Xapmm g Tpaneloag (1844)
neplopilovtag v €kO00MN YOPTOVOUICUATOV Kot TeEMKE divovtag otnv Tpdrela

¢ AyyAlog amokAeloTiK e£0voia £KO00NC VOUICUATOV.

Avty N apeueydpevn mpatn tpoeoootncoe 1n ovintnon petald g
Bpetavumg Tpoamelikng oxoAng kat g Nopopatikng oxoAng kot Oewpndnke vikn
Yo T OYO0AN GLVOALAYULOTOG ToL oyvpiotnke, O0tL N Tpanela g AyyMoc Oa
UmopoVGE Vo, oTABEPOTOMCEL TNV OlKOVOUio EAEYYOVTOG TIC TUWEG UEGH® TOL
gléyxov Tov KLKLOQOpOVTOC vopiopatoc (Skaggs, 1999) B8l . H avamdpsvktn
eEEMEN mpog TNV cvykévipmon Tov omobeuatikdv emikpiOnke and tov Walter
Bagehot (1878) 21 o omoioc 1oyvpicTnke 6Tt 0VTH TO £id0OC GLYKEVTIpWONC SEV HTOWV
KaA o Kal NTav evévtio oto cvotnua kKabe tpanelog mov KPATousE OKA TNG

amofepoTIKA.

O Lawrence White (1983) B4 ypagelr yia avty v «mvpapida tov
anofepdtmv» kot ovintd ywo tov ehevBepo tpamelikd topéa otn Xkotio, Evav
awwva Tpv amd 1o vopo tov 1844, Katd 1 dibpreta avtol Tou ypovov o eAehBepog
avVTAYOVIGULOG 00NYyNoe o€ éva AEITOVPYIKO GUOTNUA OV OV OmAlTOVGE Hid
Kevipikn tpamelo, kevipikd kévipo ekkobdpiong. Zopupova pe tov White,
vdpyovv dHo AOYOl Yl TOLG omoiovg dev Bo UTOPOVOE TO GUGTNUO OVTO VO

viomomBei, mov ovopdaletar ehevBepn tpanelikn otig Hvouéveg IloMreieg katd
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tov 190 awwva. [IpdTov, ot Sameprpepetakoi tpanelikol meplopicpoi peimoav v
KuKAOQOpia  a&lOmoTOV  TPomellk®V YOPTOVOUIGUATOV Kol, OEVTEPOV, Ol
OTTOLTNOELS Y10 KOTOYT KPOATIKAOV OLOAOY®OV and Ti¢ Tpaneleg elyav oG omotéAecLa

TNV S1POPOTOINGT TOV TPATECIKADOV TEPIOVCLOUKDOV GTOLXEI®V.

Evd 1o onuepvd cvotnua £xel avapeiopfntnta KaTta@EPEL Vo OIEVKOAVVEL
TNV OWKOVOUIKT avATTLEN 0€ TOALL UEPT TOL KOGUOV, DTAPYEL CLVEYXNS cLINTNON
vy tov BéAtioto Pabud ocvykévipoons. Ymhpyel to 10TOPlKO TapddEtypo TG
emtuyovS eAevBepng Tpanelikng otn Xkotia, mov deiyvel 0TL {6 0 elevBepog
AVTOYOVIGROG 6€ Tpamellkd KOl VOUIOUATIKO cvotipata o umopovoe va gival
enwPeANc. To O6peloc TOL AVTOYOVIGHOD YeEVIKA €ivol OTL TPOKELTOL YioL Lol
Swadikacio avaxdioyne (Hayek, 2002) 4. Q¢ ex todtov, n mapéuPoon tng
KuBépvnong o1n ddiKacio. avtoyoviopod oT1o medio TNng dlayeipiong TV
YPNUATOV KOl TOV VOUUCUOTIKOV GLGTNUATOV propel va Bempnbel o¢ vmomtn
avapopikd pe tov Kabopiopd cvotnudtov, mov £xovv eEAlpETIKA CNUAVTIKO

avtiktumo oty kadnuepviy {on OA®V TO®V TOALTOV.

2.1.3 Katnyopromoinon Tov ypnuatik®v povadomv

‘Evag tpoémog yw vo mapovciactel M ovvoym NG avamtuéEng tov
VOUIGLOTIK®V GLUGTNUATOV gival va avaeepBodv cuykekpluéva Tapadeiypata Kot
N mopeia avémtuéng Tovg. Avtd pmopel va yivel emAéyovtag Tpict SLPOPETIKA
GUOTNLLOTA TTOV OLPEPOVV BepeMODS LeTaED Tovg. AVT 1 evotnTa Ba e€etdoet
KATOl0. GLGTHNHATA, CVYKPIVOVTOS TS 0VO 1OOTNTEG TOVG: HETPNON TOV TAOVTOL

Kol TNG aplOUNTIKNG UOIKNG a&iag.

[Ipotov, n ootk LopeT| YPNILATOG, 1| OOl iVl TEPLOPIOUEVT GE TOGATNTA
KOl GUVETMG AVTITPOCMONTEVEL £Va AMOAVTO UETPO TAOVTOVL HéGA 6To cvotnua. O
aplOunTig o¢ avtd To cVoTNUO givol po povdda eLokoL ayabol. Agvtepov,
VILapYOLV YPHHATE HE duvaTOTNTA EEAYOPAS TA Omoia £xovV KLPepvNTIKO apOud

LETPNTAOV.

22



2.1.4 O p6Aog Tov YpMuaTog

Topeove pe tov Scitovsky (1969) B 1o ypiuota eévmnpetodv Tpelc
Aettovpyieg: n TPOTN TOLG AELTOLPYIOL APOPA GTIN XPNON TOVS cov pio povada
pétpnong, n devtepn cav évo PEGO OVTOAAAYNG Kol 1 Tpitn cav amofnkevtiKd
uéco a&iag. Avagopikd pe to Bitcoin, Adyw ¢ actdbelag Tov TIHdV TOv, £XEL
emkplOel VPEMC Yo TO KOKE YOPAKTNPIOTIKA TOV ®G £vo 0moONKevLTIKO UEGO
aélag, ®wotdco, €ivar onuovtikd vo onuelwbel 0Tl T0 GLYKEKPIUEVO GUGTNHO

amattel puo mepiodo anorAnbwpiopov yo va kepdicel aia.

Oa umopovoe Kaveig vo vrootnpi&el 0Tl avty 1N ddkacio Ba cvveyloTel

€wg 6Tov T0 cVoTNUA BpEL TOV POLO TOV KoL Ta emimeda {NTNONG LAKPLA.

2.2 Ewxovikd vopuicpato Kot TayKOGUIES OyOPES

GUVOAAGYHATOG

O 0opopdg TV EIKOVIKOV VOUGUATOV, TOV XPNCILOTOolEiTol 6TV epyacia
avtn, Tpoépyetal amd £kBeom mov onpocicvoe n Evponaikny Kevipwr| Tpdrela
tov Oxt®Pp1o tov 2012. ZdHpepmva pe Tov optopd avtd, | évvola pmopei va oplotel

g:

«Eva  eikoviko vouiouo eivar évog tomog un poluilouevov wneioxov

XPHUOTOG, TO OTTOL0 €KOIOETAL KAl EAEYYETOL GOVIOWE ATO TOVS TPOYPOLYLATIOTES TOD

23



KOl YPHOLULOTOIEITOL KOl YIVETOL OTOOEKTO UETOCD TWV UEADV UIOG TUYKEKPIUEVHS

ertkovikic kovétnracy (Evponaikh Kevipiey Tpanela, 2012: 5) 5]

O opiopdg emAaéybnke dedopévou 6T1 1 Evponaikny Kevipuwn Tpdarela ftav
€vog amd TOVE TPADTOVE HEYAAOVG OPYOUVIGHOVS TOL TPOSTAON GOV Vo, 0picovVY TNV
£VVola TOV EKOVIKOV VOUOUATOV pe évav oMoTikd tpdémo. O oplopodg sivor
OTOTEAECUO TNG TPOOTAOELNG TPOGHIOPIGHOD TOV YPNUATOG UETA TN VOUIKT TOL

popo1|, 6Twg eaivetot otov Ilivaka 1 katwTtép.

Certain types of local

Unregulated .
currencies

Legal

e Banknotes &coins E-money

Regulated

Commercial bank money | Commercial bank money

Physical Digital

Money format

Ewéva 1: 'Eva Xpnpoatiké HAéypa

Inyi: European Central Bank, 2012: p. 11 %

To kbpro 6¢perog avtov TOL Opopoy elvar OtL Vroypapupilel 1 dapopd
peta&d Tov NAEKTPOVIKOV YPNLOTOS KOL TV EIKOVIKMOV VOUICHAT®V, TO 0Ttoio givatl
ocvvnBog pa ykpiCo Covn. Eivor apketd kowd 611 1660 10 £1KOVIKA Vopicpato
000 Kol TO MAEKTPOVIKO ypnua tomobetovvtor o©t1o 1010 KoAGOr ko
yopoktnpilovial ®¢ «ymoelakd ypnuoto», Tapd TG TOAAEG OlPOPES TOVG.

Xopopova pe v BEvporaikn Kevipum Tpanela:

«To ovotiuota  €1KOVIKOD VOUIOUATOS OLOYEPOVY OTO TO. GOOTHUOTO,

nAextpovikod ypnuoatos oto fobud mov TO VOUIGUO TOV YPHOLUOTOIEITOL (G
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AoyioTiK] HOVAOa eV EXEl PLOIKO OVTIKTOTO 0T0 KOOECTMOS VOUILOD YPHUOTOSH

(Evponaiky Kevipwn Tpanela, 2012: 5) [15]

Me dAAa Aoy, T0 NAeKTpoViKO ypNua vrootnpiletal mavia omd 10 Ovikd

VOUIOHLO LE VOULKO KOOEGTMOGC, EVM TO EIKOVIKA VopicuoTa O)L.

2.3 Ta&véunon €QapUOYDY TOV EIKOVIKDOV

VOUIGHATOV

Ynapyovv 600 Pacikol Tpdmol KaBopiopoH TOV EQAPUOYDOV TOV EIKOVIK®OV
VOGO UATOV oV Tapovctalovtal ota Tapokdto oynuota 1 tomov Open / Closed.
Kot o1 800 0a eEnynBovv ce avt v evOTNTA Y10 VoL SOGOLV GTOV OVOLYVMDGTI HLdL
TPOCEYYIGE TOV MG TO EIKOVIKA VOUoUOTO cLVHB®ME KATNYOPlomTolovvTal. TNV
ovoia, ot Tomwot mov opilovron and v EKT eivatl facikd ot 10101 pe Ta cuotipata
avolytov 1 kAewotov Ppoyov. Axorovbel pio mpoomdBeio va e€nynbodv ot
opopég petald tov 0Vo TPOM®V TALIVOUNONG TOV EPUPUOYDOV EIKOVIKOD

vopiopartog.

European Central Bank Most common classification online

= Fictional currencies

Type 2

"Unidirectional flow schemes" : : R

Type 3
ectional flow schemes"

———3 Open loop currencies

Ewkovo 2: Ala@opeTIKES TUELVORTGELS TOV EQUAPROYAOV

Mny": Evpondikq Kevrpwun Tpanela, 2012 15

H povn mtoyn mov mpokaiel cOyyvon GYETIKO HE TOLG OLPOPETIKOVG
TPOTOVG TOL O KOGHOG avTilapPdvetar Ta ekovikd vopiopata eivar 6tL 10

«KAEWGTO» povTélo pumopel va €xel 600 SAPOPETIKES £VVOLEG. XTO HOVTIEAD NG
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EKT, 10 «kAe1otd» HOVTEAD OVOQEPETAL GTO YEYOVOS OTL TO VOUIOUO OEV €)YEL
KOOOAOL EMOPN HE TNV TPAYUOTIKY OWKOVOUIQ. XTOVG TEPIOGOTEPOVS GALOVC
0p1opovG, £va KAEIGTO CUCTNUOA AVOPEPETOL GTNV KOTAGTACT KOTO TNV OToid To
YPNHOTO LTOPpOVV Vo avTaidayBoOv pe Eva elkovikd vOpopa, aAdd dev TpEmeL va
aVTAALAGOOVTOL €K TOV VOTEPOV Eova oe mpaypatikd ypnipata. Ot dvo

TPOGEYYIGELG KAAVTTTOVTOL AETTOUEPEGTEPO TAPAKAT®.

2.3.1 TYOmol cVOTNUATOV EIKOVIKAOV VOULICHATOV

H ta&ivounon mov ypnowomnoteitonr and v Evponaikn Kevrpum Tpdanela
Baciletor otV OAANAETIOPOOT TOV EIKOVIKOV VOUGCUATOV HE TNV TPOYLOTIKN
olKovopia Kot T pon YPNUAT®V. LTO TOPAKAT® GYNUO, 1M CAANAETIOpOCT] TOL
EIKOVIKOV VOUIGUOTOC LE TNV TPAYLOTIKT TOYKOCSUA O1KOVOio TopovctdleTal pe

LEYOAVTEPT) AETTOUEPELD.

Type 1 Type 2 Type 3

Real economy money Real economy money Real economy money
Virtual money Virtual money Virtual money
Used only for virtual goods Can be used for virtual and Can be used for virtual and
and services real goods and services real goods and services

Ewkova 3: TOmoL TOV 6UGTNUATOV EIKOVIKOV VOUIGRATOV

Mny": Evpondikq Kevrpwun Tpanela, 2012 19

Otepappoyéc tomov 1 €xovv eEPETIKA TEPLOPIGUEVT OAANAETIOpOIOT LLE TNV
TPAYUOTIKY OowKovopia. Mmopobv va Bewpnbodv ®¢ ocvotiuoto «Hdvo ©TO
oy vidw, €pOcOV TO VOUISUA Ypnolpomoleitar povo péoco oTo Oplo EVOG

OVYKEKPIUEVOL Tayvidlod 1 kowovikng kowotntog (Evpomaixkny Kevtpikn
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Tpanela, 2012) 51 Evtovtoig, éva téhog eyypapng xpedvetatl cuvidmg and Tov

€KOOTN TOV VOUOUOTOC.

‘Eva  mopadetypo evog vopicpatog Tomov 1 eivar o ypvcedg, mov
ypnowonoteitor oto online moyviot péolwv World of Warcraft (WoW) «at
exdidetal and tov oyedlooty mayvidiodv Blizzard. Avtd 1o vopiopo umopei va
damavnOel pdvo 6To TALXVIOL Yoo TNV Ayopd EIKOVIKOV ayafdv Kol DINPECLDV.
EmnAéov, n dwampayudtevon pe v WoW Gold omv mpaypatikny owkovouio
OTTAYOPEVETAL AVOTNPA COUEOVA UE TN CLUPEOVIN TEAKOVD ypnotn petald Tov
nawktov kot g Blizzard. Qotdco, vrdpyer cvvibog pto povpn ayopd mov
oVVOEETAL LE GLOTNHATO TOTTOL 1, OOV 01 TaikTEC TO®AOVV TOPAVOUO VOULGLO LLE
TPOYLATIKA YPTUOTO Y10 VO, KEPOITOVV KEPON. TNV TEPIMTO®ON AVTN, 1) EPAPUOYT|

egakorovBel va gival tomov 1, adlld pe padpn ayopa Tomov 3.

Ta vopiopata tOmov 2 gival GLOTHHATO HE HOVOKATELOVVTIKN pom, TOL
onuaivel 0Tt T0 €KOVIKO VOpopa dev pmopel moté va aviailaybel Sava oe

Tpoy Lotk xpnpata. Zopeova pe v EKT:

«To eixovikd vouiouo. umopel vo oyopaotel axevOeiog ypHoyUoToLOVTOS TO
TPOYUATIKO VOULOUO. OE ULO. COYKEKPLUEVH] OOVOALAYUOTIKN 1G0TIULA, OAAG OV umopel
va. avtaldayBei Cova ue to apyiko vourouay (Evpomaikn Kevipikn Tpdanela,

2012:4).

[Mopadeiypoto vopioudtov THmov 2 ival o1 miototikég kapteg Facebook, ta
onueio. SAS Euro Bonus kat to Farmville Cash. Ot motdoeg tov Facebook
glonyOnoav to 2009 wg TpOTOG Ayopag EWKOVIKOV 0yaddv 6e OLEG TIG EQUPUOYES
nov dwatibevtal péom g mhatedppag tov Facebook. Ov ypriotes ayopdalovv
ToTmoelg oto Facebook ypnoipomoidvag Ty ToTOTIKY TOvG Kapta 1 to Paypal
pe cuvoALaypaTiky tootitio mov opiletal 1o d0Adplo. Qo6TOG0, deV N TAV dLVATN
1 LETATPOTN TO® G€ TPpayLoTKd xpnpata. Qotoéco, to Facebook ctopdoe and
tov lovAo tov 2012 va ekdidel TO €1KOVIKO TOL VOGO VTEP TOV TANPOUDV GE

gBvikd vopiopato (Facebook Inc, 2012) 18],

To mpoyphupoto mMGTOTNTOS KOU TO TPOYPAUUOTO GCUYVAOV  OYOPOV
Bempovvtat eniong cvotiuata THTOL 2. O1 KOTAVOAW®TES / YPNOTEG CVYKEVIPDVOVY

TOVIOVG cav PBpdPevon Tovg omoiovg apyOTEP UTOPOVV VA SATAVICOLY GE £Va
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KAe10Td oVoTNHO, OAAE TOTE Oev OVTOAALAGGOVIOL TG® GTO APYKO VOHIoUA.

(Evponaiky Kevipwn Tpamelo, 2012: 15) [15]

Ta vopiocpata tOHmov 3 eivar pwoe €Wk kotnyopio Adym ng
OIAEITOVPYIKOTNTAG TOVG HE TNV TPOYUATIKN Taykoopo otkovopio. H EKT

avapEpel OTL:

«O1 ypnoteg umopodv vo ayopdlovv Kol Vo TOANGOVY EIKOVIKG YPHUOTO.
OOUPOVO UE TIG TUVOIAGYUOTIKES LOOTIUIES UE TO. VOulouotd tovg. To eikoviko
VOUIGUO, ETVOL TOPOUOLO UE OTTOLOONTOTE GALO UETATPEWIUO VOULGUO OE TYETH UE TH
OLOAEITOVPYIKOTHTA, TOV e ToV Tpayuotiko koouo» (Evporaiky Kevipwn Tpanela,

2012: 14) 151,

Kdamnowa napadeiypoto vopoudtov tomov 3 eivarl to Bitcoin kot ta Linden.
Kot 6116 800 mepumtdoeic, ta vopuiopoto Propodv va ayopacsTodV HEGH ETIGNUNG
TAATQOPLOAG AVTAAAOYTC VOULCUAT®OV KO ETIGNE VO LETATP AoV Eava 6TO apyLKod
vopopo ava médoa otiypr). Ta ewovikd vopiopato tomov 3 umopovv va

YPNOoTomMBovV Yo TNV ayopd TOC0 EIKOVIK®OV OGO Kol VAIK®OV ayaddv.

2.3.2 Ewxovikd vopiopata avoiktol kot KAEIGTOV

Bpéyov

H mo ocvvnBiopévn pébodog ta&vounong tTov €Qapuoydv TV EKOVIK®OV
vopopdtov tpv and v £kbeon g EKT and tov OxtodPpilo tov 2012 givar 0

S16Kpion PHETOED GLGTULATOV 0vO1KTOD Kol kKAelGToD Ppodyov (Korolov, 2012) [28],

Ye vopiopata Kiewtov  PBpoéyov, mn  pon TOV  Ypnuatev  eivol
LOVOKOTEVOLVTIKY] KOl TO €KOVIKO VvOpouo mov kepdileton / ayopdletar dgv

pumopel moté vo avtariayfel Eavd o TpaypoTIKA YPILOTO.
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User
account

Reward

* Buying + Stored * Choose
virtual/ points o bgtweerlw
physical credit D ysica
goods & [ virtual

services goods

Ewova 4: Ta vopiopata kherotod Bpoyyov

Inyn: Evponaikg Kevrpuai Tpanela, 2012 19

Ta vopicpata kAeiotov Ppoyov eival ta ida pe to vopiopata Tomov 2, kot
nopadeiypato meEPAAUPAVOLY TOVTOUE MICTOTNTAC, TOAAL VOUIGUATO TLYXEPDV

narvidwdv, onwg to Farmville Cash kot tic motdoeic oto Facebook.

Yta vopiopoto  avolytov Ppoyov, TO €KOVIKO voucuo pmopel va
ypnoomomBel pe mopoOUoOl0 TPOTO UE TO TPAYHATIKA ypripota. To gikovikd
vouiocpoto propodv cvvibme va damavnBovv TOGO Yo EIKOVIKO OGO KOl Yio

QLoWKA ayabd, Kabmg Katl Yo GLVAALAYEG A0 TPOCOTO GE TPOCMTO.
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User
account

.

s @l -

Ewkove 5: Nopiopata avorytod fpéyov

Mnyi: Evponaixy Kevrpua Tpanela, 2012 15

Ta vopiopata tov avorytov Bpdyov eivar ta idwa pe ta vopiopata tomov 3

Kot to Tapadeiypata tétowwv givol ta Ripple, Bitcoin kot Linden Dollar.

Toco 10 povtéro mov ypnoonoteitor and v EKT 600 kot o1 évvoieg tov

OVOIKTAV Kol KAEIGTOV cuotnudtov o ypnoiporombovy otnyv epyacio avTy.

21 mapovca HEAETN, T VORIoHATO TOTOL 2 aVOPEPOVTAL O KKAEIGTA» KoL
0 010G 3 Ba avaPEpeTal WG «ovolkTOcy. Ot epaproyég Tomov 2 kot 3 Bempovvtot

01 10 EVOLAPEPOVGES GTO TAAIGLO TNG TAPOVGAG EPYACING.
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2.3.3 Ta &idn cvvaddaydv TG ayopls E1KOVIKOD

vopiopatog

To ewkovikd vopopa propet va damavnbel pe Tpelg S10popeTIKOHS TPOTOVG,
ONAadn ot GLVOALAYEG TOL YIVOVTAL YPNCYLOTOIOVTAS EIKOVIKO VOULIGHO HTOPOVV
va ta&vounfovv ce TPEIS dOPOPETIKOVS TOTOVG evepyel®dVv: Ayopd Pnolakadv
AyaBov kot Yrnpeoudv, Ayopd dvoikdv Ayabdv kot Yrnpeoudv Kot ayopd 1

LETAPOPE LETPNTOV KOL TIGTOGEMV.

Avéloyo pHe TOV TPOMO HE TOV OMOIO0 YPNOLUOTOLOVVTIOL TO EKOVIKA
vouiopoto, 1 (PNoT TOLG QLT KOTNYOPLOTOLEITOL GE OLOPOPETIKOVS TPOTOLG

OUTOVAOV.

2.4 Xvyyeveig Brounyavieg o€ elkovikd,

vopicpato

Aappavovtac vwoyn Vv Kawvotopio e 10€0g vOg EIKOVIKOD VOUIGUOTOG,
moAAol amd TOVG UEYUADTEPOVS TWOIKTEC OGNV ayopd mpoépyovtol amd
Ol0POPETIKOVG KAAd0VG Tov oyetilovtot pe to eikovikd vopicpota. [Hoapoakdto
glvol Lo avomopicToon LEPIKMOV OO TIG CNUAVTIKOTEPES YEITOVIKES Plounyovies,
omov eivor mOavo 6Tl oKEPTOVTAL VO V10OETHGOLY dAPOPETIKE €101 HOVTIEA®V

€1KOVIKOV vopicpotog.

31



Avamtuén
software

XPNHUOTOOLKOVORLKOG Mpoypauua
Topéag Slaxelplong miotng

Ewkova 6: I'ertovikég Bropnyavieg

IInyn: Iow Enelepyacia

Avtég o1 Bropunyovieg éxovv meplocoTepeg MOAVOTNTEG AO TOALOVG GAAOLG
va gEgtdoovy TN peTdfocn o€ €KOVIKA VOUIoHATR, EMEWTN Ol TPEYOVLOECS
EMUYEPNGELS TOVS £YOLV MOMN OpLoUEVA KOVA GTOl el LE TOL EIKOVIKA vopiopata,
aAAG kot emedn] Bo pmopovoav va dovv Eva SuVNTIKO KEPOOG OO TNV EMEKTOON

TOV YaPTOQLACKIOV.

YyxeTikd pe to mpoypaupata dtaxeipiong miomg, ovtd eivor moavtoyov
napovia. O pécog avlpomog embopel va €xel TovAdyloTov pio képta TicTNg 6TO
nopto@OAl Tov. Otav 10 ovotnuo wiotng ocvvoéetar dqueca pe T péBodo
TANPOUNG, ToArol dev Yvopilovv kav 6Tl ET®PEAOVVTAL OO TNV ETAVAANYT TNG

ayopdig TOVg HEYPL VO ATOKOUIGOVV T OPEAN HECH EKTTMOCEMV KL TPOGPOPDV.

Ta cvotuato Tiog eivol 0 To PIAIKOG TPOG TOV YPNGTN Kol TPOTILMUEVOS

tomog oAnAenidpaong (Swan, 2015)4%: 1 suvaiiayy Tov onpeiov eumicTOGHVNG
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yivetal cuveyng Kat dladed0UEVT Kal Xpnollomoleitol amd tovg Kadnuepvoig
neldtec pe puOud mov umwopel va 0dnyNoeL 6t PEYAAN adENON TOV GUVAALAYDV
YNPLLKOV VOUGLATOV GE TEPIMTMON TOV TETOLN TPOYPAUUATO EQOUPLOGTOVV GTOV

KAAO.

Otav mpoceyyilovtatl ot TdHvTol apocimong Kot To ynelakd vopiopato ard

Vv TAgVpA TG KAIpaKdc, N mbavotnta eivarl EekdBapn.

To Ethereum, éva amd to 0 CNUOVTIKA YNELOKE VORUICUATA, OVTOY®OVIGTHG
Tov bitcoin €yer onuepa avodtato Oplo ayopdc mepimov 20 S1GEKATOUUVPI®V
dorapiov. Qotdco, to Ethereum vmdpyel ©g KeEPOOGKOMIKY OVIOTNTA, HE TNV

VTOGYECT TNG LEALOVTIKNC VI0OETNONG.

Ev to petaéy, vmdpyovv Brounyovieg kot cvotipato opipa yio blockchain
Kot cryptocurrency AVoelg mov 1om Eemepvodv avtovg tovg apdpovg (Swan, 2015)
401 Ta mpoypappote apocioong oty agpomopikl Propmnyovia and pdvo Tovg
emTvyyavouv epimov 50 dioekaToppuvplo 00AdpLo 6€ GLVAALAYES, EVD Kapio amd
avTéG 0V elval kepdookomikn. Kabag ta mpoypdupata tiotdétnTog epapuoloval
oto blockchain, n ayopd kpvrtoypdenong o det pio dueon €16poN EKOTOVTAO®V

EKATOUUVPIOV TEAATOV.

O topéag ™G mOpoY TNAETMIKOWOVIOK®OV VLANPECIOV TOPEYEL TOAAEG
duvatédtteg ot avtoAlayéc ynelakodv vopopdtov (Swan, 2015) KO T
TOPAOELYI, OTAV Ol OLOYEIPIOTEG LANPECIOV TPEMEL va dlayepiloval pio
ddkacio amd v apy] ®g to TEAOC, UEXPL TNV TapaiaPn plog kotayyeiiog

neldtn, amoterel epyacio Tov OKTVLOL TOV OVTOAAAKTNPI®Y VA AVGOLV TO

TpOPAN L.

Mua této10v €idovg dradtkacia dtayeiplons VANPESLOV AVTILETOTILEL TOAAEG
TPOKANGELS OGOV aQOPA TN JYEIPION TOV GLVUAANYDOV, TOV TAPATOVOV TOV
TELATOV, TOV TPOPANUATOV KOl TOV EVIOADV £pyociog UETAED OLUPOPETIKAOV
QOpPE®V, TN OULOYETION TOV TWOPOUYYEAMDV €pyaciag HE TNV OVIIHETOTION
TPOPANUATOV KOL TV OVTILETOTICT CVYKEKPIUEVOV TOPUTOVOV TEAATAOV KL TNV
OV VELGILOTNTO GLVOAAY®V KOl AOYOO0GIOG OYETIKA LE TG OMAITOVUEVEG
gvépyeieg mov mpémet va yivouv (Piklington, 2015) B3l Eniong, n Swakvpépvnon

pog T€Toag d1od1Kaciag, OTOV VIAPYOVY JLUPOPETIKEG PACEIS OESOUEV OV Yo TIG
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KOTAYYEAIEG TEAATMOV KOL TNV OVTIHETOTION TPOPANUATOV, gival ypovofopa Kot
dev avtihapPavetal Tig TANPELS SOLVATOTNTES dLAKVPEPVNONG TOV ATALTOVVTOL Y10

™ ovveyxn Pertioon.

O topéoag tov TNAemikovoviov uropet va fondnoet oty mapoy AVGEOV GE

avTd Ta TPOPANUATA TOV TOPOVGTIALOVTAL GTNV AEITOVPYIN TOV AVTOAAAKTNPI®V.

YyeTk@ pe TOV TOUED OVATTLENG AOYIGUIKOD, M OLGKOAID OaVATTLENG
AOYIGUIKOV MAEKTPOVIKOD LDTOAOYIOTN Y10 €va VEO Ynelokd vopispo eaptartal
and 1o Babud otov omoio £vag un kpatikodg nBomordg embBopei va amopoakpovvOel
amd To VITAPYOVTO YNPloKd vouicpato kot to oxetikd Aoyiwoukd (Piklington,
2015) ¥l Y10 éva dxpo, évac pn kpoTikde @opéag Oa pmopovce amAMS v
xpnopomomoet To Bitcoin 1 éva GALO VPIGTALEVO YNPLOKO VOLOUO OG VOULIG LA,
aALG VT B€TEL TO EPOTNUA TAOG £VAG UM KPATIKOS popéac Ba kepdicel ToMTIKA N
OKOVOKGE amd pio t€tota amAn viofétnon. 1o dALo dkpo, €vog UN KPOTIKOG
QOpENG UTOPEL Vo amo@acicel va ONUIOVPYNCEL AT TNV apyn EVo EVIEAMG VEO
vopopa. avtd Bo amaitovce wPOGPACN GE TPOYPOUUATICTEG AOYIGUIKOD UE
onuavtikeg tkovotnres. 'Evag copfipoacpog peta&d tov 60vo akpmv, Tov eival iomg
TO MO EPIKTO, B NTOV Yo Evov UN KPOTIKO TAPAYOVTA VO ONUIOVPYNGEL £Va VEO
YNeoKd  VOUGUO  YPTOLUOTOUDVTOS OVGCLACTIKA TO 1010 AOYIOUIKO 7OV

YPNOOTTOLEITOL OO EVOL VTTAPYOV YNPLOKO VOULG L.

Ot TPpoYpPOAUIOTIOTEG AOYIoUIKOD O TPETEL VAL GYEGIAGOVV AOYIGUIKO Yia TN
pOOoN ToL VouiopuaToC KOOMG Kol EQUPLOYEG AOYIoUIKOD Y10 TOLG KaONnueptvovg
YPNOTES TOL dLATNPOVV Kol dtampoypatevovtal ynelakd vopiopoata. OAn avtn n
eEEMEN Oa mpémer va eivar apketd evypnotn ywoo vo gvBappivel v gvpeia

vioBecia kot xpnon.

AvaQopiKa pe TO YPNUATOOTKOVOULKO TOUEN, Ol NMUEPES KATA TIC OTOlEg Ol
tpaneleg Ba pumopovoAV AGEAAMG VO 0yVON|GOLV TNV KIvnom TV YnoluKkov
VOUIGHATOV Kal TOV 0YKO Guvallaydv Toug éxovv mepdoet (Piklington, 2015) B3,
Ta ynowkd voplopata eivar tOpa  pio  ayopd o&log ekatovidomv
dwoekatoppvpiov dorapiov. Topa, ot tphmeleg kot dAAo XpPNUOTOTICTOTIKA

wpdpata mpémel va amo@acicovv mdS Ba xeplotodv TOVE TEAATES KOl TOVG
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EMEVOVTEG OV amalTOVV avENUEVEG BecIKEG EMEVOVTELG GE TEPLOVGLAKE GTOlYElD

blockchain.

Ddvokd, oL aTaVINGELS TNG YPNUOTOTICTOTIKNG Propunyaviag otn Propunyovia
TOV YNOLOKOV VOUICUAT®OV TOKIAOVY GE £va €upl PAGHO KOl LE TNV TAPOdO TOV
xpOVoL. Agdouévov 0Tt ot Tpdameleg eAéyyovv TOGH Oeopikd KEQOAMO KO
poyievoel, elvor onuaviikd va  yiver Katovontd mwoOc ot tpdhmeleg Oa

AAANAOETOPOVV LE TO YNPLOKA Vopicpato, TOPO Kol 6To HEALOV.

2.5 MovtéAo Yia. TV KaTNyoplonoinot 1ov

EIKOVIKOV VOHIOUATOV

H dwdwkacio g dwapopomoinong HeTa&d TOV TOTOV TOV EQAPUOYDV LLE
Baon v aAAnAemidpacn TOLG HE TNV TPOYULOTIKN Oolkovopio givar évo Kald
onueio exxkivnong ywa v ta&vounoct tovg, aiid dev apkel va Bgomiotel povo
€vog TPOTOG Y10 TN GVYKPLGN OLOLPOPETIKAOV GLUGTNUATOV EIKOVIKOV VOUICLAT®V
Kol NG xpnonsg tove. Emopévoc, mpémer oto onueio avtd va xotofAnbel
npoondfeio vo ta&ivounbovv ta vopicpata pe Paocmn tov TpdmO pe TOV OMOi0

YPNOCLOTOLOVVTAL KOl Y10l TOV GKOTO TNG EQAPHOYNG TOVG.

To povtédo tov Vescent dwapopomotlel TEVTe OUAOES CLOTNUATOV ELKOVIKAOV

vopwopdtov:  Nopiopata pe mpominpopévn oéia, movIol a@ociwong,
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VOUIOUOTOTOINGN TOL GUVUAAGYUOTOG, VOUIGUOTO TUYEPDOV TOALYVIOUDV KOl

vopiopata pe kodikomoinon aéiog (Vescent, 2012)1431,

To povtéro Paciletal 6T V0 VIAPYOVGES OUASES VOLCUATOV KOl GTA 1010
TOL CUUTEPACUATA TOL GYETIKA LE TOV TPOTO opadomoinong tov voplopdtov. H
Wéa tov Vescent oyetikd pe to vouicpata pe v kmdwkomoinon a&lag €xet
vwobeOel wg €xel, 0ALA T VopicuoTo £X0VV XWPLOTEL GE VO KVUPLEG OUADEG:
CUYKEVIPMOTIKA KOl OTOKEVTIPOUEVA VOouiopata. Avtd To HOVTEAD QaiveTal GTO

CYNULO TOPOKAT.

Loy Peots Monetization Gaming Value Encoded
Prepaid Value ¥ Currencies Currencies Currencies
“VC as Drve Eoyeity “Capitalize “Unit of account  “Replace cash/
» to core G :
Product bisines® using virtual & increase add new
currency” revenue” functionality”

Prepaid
accounts

* Airtime

Loyalty
programs

* H&M Club
« Tesco Card

Frequent Flyer

Programs

* SAS
EuroBonus

« AeroPlan

Advertising
currencies

« Juno Credits
« Shopkick kicks

Application
currencies

« Farmville

« Angry Birds

Massive
Multiplayer
Online Games
« WoW Gold

« Diabolo 3

Virtual world
currencies

« Linden Dollar
« Entropia POD

Ewéva 7: Ta TEVTE YKPOLTT TOV ELKOVIKAV VOULGRATOV

Inyq: Vescent, 2012 4]
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«Ven
« Ripple

Decentralized

« Bitcoin
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Nopiopota

TPOTANPOREVIS

Atiog

[IpomtAnpwpévor
Aoyaplacpol

o Movadeg
Kyneg
miepmviag, Ty
Cosmote,
Vodafone

Tvmov 2

Mpoypappota

smppapevong
moToTNTOS

IIpoypaupata
apocimong

e Képta tovieov
oe payalid, wy
AB
Baotldémovrog

[poypéppota
GLYVOV
TTCEDV

e Aegean
Miles&Bonus

Tomov 3

Nomoporomoinen

TOV
GUVOALAYROTOG

Nopiopata
dnuovpyiog
€000V Ao
EQOPUOYEG

e Farmville
e Angry Birds

Ta vopicpato
dropripiong

o Kdpteg dnpov
my, Bamboo
Wallet kot
Shopkick

Tomov 1 &
Tomov 2 (Yo
EPAPUOYES
ovvnlwg), aAld
xot Tomov 3

ZovaALAYRO TOV
TALYVIOLDV

Nopicuota yio
polikd

oy vidlo o€
anevOeiog
ovvdeon
pOA@V

o WoW
e Lineage

Nopiopoata
EIKOVIKNG
otkovopiag

e Linden Dollar

Tomov 1 arrd
kat Tvmov 3

Koodowomompéva
vopicpata aéiog

ZUYKEVIPOTIKA

¢ Ripple

Amokevipopéva
e Bitcoin

e Ethereum
e Litecoin

ToHmov 3

Ewkovo 8: Ta mévTe YKPOUT TOV ELKOVIKAV VOUIGRATOV (6TA EAANVIKG pE Tapadsiypoto)

IInyn: Iow Enelepyacia

Avt 1 kaTavoun LETAED TV TEVTE PAGIKAOV OPLAd®OV EIKOVIKMOV VOUIGULATOV

yivetar PBacel Tov 0KOTOU NG €QOAPUOYNG TOLG KOl TOV POAOVL TOVLG Yl TOVG

WI0KTATES TOV GLGTNUATOV EIKOVIKOV VOUICUAT®V. XNV €MOUEVT] €EVOTNTO, Ol

TEVTE OULAOEG EIKOVIKMV VOUOULATOV EENYOVVTOL AETTOUEPECTEPOL.
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2.5.1 Nopiocpoata tporAnpopévng atiag

Ta vopiopata TponAnpouévng a&iog eival GLGTNHOTO EIKOVIKOD VOUIGLATOG
TOomov 2 / khelotob Ppoyov. H mpominpouévn alio avapépetal 6e S10QOPETIKEG
EQAPUOYES AOYUPLAGUADV YPOVOL HETAOOCNG KOl AALDV TUTT®V GLGTNUATOV, OTOV
TO €KOVIKO VOHoUO €fval TO TPOiOV TOL XPMOIHLOTOLEiTOL ATO TOV KOTOAVAAMTY.
Mo mapdderypa, yio Aoyoplospods TPOTANPOUEVOL YPOVOL LETAOOONG, TO AETTA
oL amoONKELOVTOL GTO AOYOPLACHO TOL YPNGTN €ival 1o gkovikd vopopa. Ta
Aemtd  avtd ayopalovtol UE  TMPOAYUOTIKA YPNUOTO KOl OTN] GLVEXELL

KOTOVOADOVOVTAL Pe 6TafEPO M| LETAPANTO EMITOKIO OO TOV KATOAVOAMTY).

Ta nponAnpopéva vopiopata eival 100UTEPA CNUAVTIKE GTIS OVAIVOUEVES
ayopéc, OMMG € TOAAEC AQPIKOVIKEG YDPES, OMOL TO TPOTANPOUEVO AETTA
Bewpovvtar 611 €yovv mo otabepn alio and dAla mpaypatikd vopicpata. Ta
AETTA YpOVOL PETAOOCNG UTOPOoVV GLVNOMG Vo amodnKeLTOHY G€ AOYOPLUCHOVG
SVA, kot emiong va petapepBovv petald d1apopeTikadv Aoyaplacuadv. H i) mov
amofnKeHeTal 0TOVG AOYUPLAGHOVS OVTOVG Hmopel va ypnotpomomBel povo otov
1010 popéa KvntNg TNAepmviag, meplopilovtag £T01 TO VOUIGUOTO TPOTANPOUEVNG

TIUNG 0€ GLGTNHUOTO KAELGTOV PBpdyov / TuToL 2.

2.5.2 Ilpoypapupata emPpapevong motdTNTOG

Ta tedevtaia ypdvio, yiverar OA0 Kol o ONUOPIAEG Yo TIG €TalpEies va
eQaprolovy mpoypapLaTa T{GTNG Y10 VO ATOKTIGOVV OVIOYOVIGTIKO TAEOVEKT LA
EVOVTL TOV OVTOYOVIGTOV TOLG. YTdpyovv 800 Pacikol TpOTOl €QOpPUOYNG KoL
YPNONS TOV EIKOVIKOV VOUIGUAT®OV Oond TO TPOYPAUULOTO 0POGimoNng: oTa
npoypaupate mwiomg (onpeio amoBNKeLONS) KOl GTA TPOYPAUUATO VYNADV

emdocemv. Ta dVo €idn TpoypappdTe®V @aivovtol TOAD TOPOUOLO e K TPMTY
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LOTId, AL TO VTOKEIHLEVO EXLYEPNUATIKA LOVTELD O1OPEPOVY CNUAVTIKG HETOED

TOVG, AOY® TOV S1POP®V GTO KIVNTPO Y10 TNV EQAPLOYT TOV TPOYPOUUUATOV.

Ext6g amd v etoupeia, n omoio ekdidel TOLG TOVTOLG APOGIMONGS, Kol TO
HEAN UTOPOVV VO GUUUETEXOVV EMITAEOV HEPT ot Tpoyplupata. O poOLOG TOL
EKOOTN TOV TOVT®V 0QOLOImoTG ivatl avTovoNTog, de60UEVOL OTL 1) GLYKEKPIUEVT
opyavwon / emtyeipnon dnuovpyel 10 Tpodypappa TOTNG Kol ETOUEVOS KAl TO

EIKOVIKO VOO LOL.

Ot ovvepydteg ¥pNGILOTOIOVV TA {010 EIKOVIKA VOLUOULOTO OTIG EMLYEIPTNOELS
TOVG GOV €va. TPOTTO Yo VO Yivouv HEAN o1V Ltdpyovco Bdomn 0£d0HEVOV HEADV
TOL TPOYPAULOTOSC TIOTOTNTOG KOl VO ONUIOVPYHcoLY aKOpO KaldTtepa KivnTpa
Y. TOVG TEAGTEC TOLG VO GULUUPETAGYOLV oT0 TPOypappa. Ot mpoundevtéc
SVUPBAAAOVY GTNV TOPOYT TOV AVTALOIPOV TOV HEADY OTAV OEV GLVOEOVTOL AUEGH

pe To 1010 TO TPOYPOULL OPOGIwONG.

Ta mpoypdupata motéTNTOG €ival dpBpouéva TPOYPALUOTO LAPKETIVYK
AOVOTTOANTOV / guUmdép®V TOL ATOCKOTOLV oTNnV emPpdpevon G MIGTNG
OLUTEPLPOPAS TOV  TEAAT®OV. Awpopetikol Tpdémol  emPpdPevong ng
EUTLOTOGVVNG TOV TEANTOV VANPYAyV armd tov 170 aidva, aAAd pio véo moyn
TPOYPOUUATOV o@pocimone Eekivnoe pe T OMuovpyio TPOyPOUUAT®OV TIoTNG
é&yovtag ocav Paorn v kapta. H onpacio g avaykng va ¥TuTnoeL pio KApTo o
KOTOVOAMTIG Yoo Vo UTOpEGEL vo. AAPel Tovg TOVTOLG TOL €lval TEPAOTLA,
OE00UEVOL OTL EMITPEMEL OTIS €TOPEieg TNV gukalpio va pabovv mePlGoOTEPQ
OYETIKA LLE TNV OYOPAGTIKY] GUUTEPLPOPE TOV TELATMOV TOVS KOL, KOTO CUVETELD,

v TPosapudovy TIG GTOYEVUEVES TPOGPOPEG LAPKETIVYK AVAAOYOL.

Ou Beck, Henderson kot Palmatier opiCovv 10 mpdypoppo apocimons og:
«&vo  Beouobetnuévo ovotnua  KivpTpwV wov mpoomabel vo  eviayvoer v
OOUTEPIPOPT, TWV KOATAVOAWTOV UE TRV TAPOOO TOD YPOVOL TEPO, ATO TIG GUECES
EMTTOOEIS TWV allaydv oty Tiun 1 Ti¢ fooikés mpoopopécy (Beck, Henderson, &
Palmatier, 2011: 258) [31,

H spoppoyn &vdg ovotiuatog cvAloyng moéviov aeocimwong sivatr évag
Tpomoc  €Eac@hAong TS aAnBwng EUTIGTOCVVIG TOV TEAATOV UE TNV

«KoBLOTEPT|OMN TNG AVTOUOBNG» Y10 TN GLUUETOYN TOVS 6T0 TPOYpappa. To kKowd
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YOPOKTNPIOTIKO TOV TPOYPOUUATOV TIGTOTNTOG, TOL YPNOLOTO0VV aVvTd TO
LOVTELD, €lval OTL 01 TOVTOL GUGGOPEVOVTAL GE L0 YPOVIKN TEPT000 UECH AYyOPDOV
Kot 0Tl pmopovv apyotepa vo  e&apyvpwbovv  emdéyoviag mpoidvta amod

ovykekpuévoug epmdpovg (Kwong, Soman & Ho, 2010) 291,

Ta mpoypdppata apociowong eivar cvvnlwg mOAD €AKVLGTIKA Yo TOLG
kotovalotéc kar otig HITA, to péco vorkokvptd ocvppetéyxet cvvnbog oe 12
Eeyopiotd mpoypapupata (Beck, Henderson & Palmatier, 2011) BB, To yeyovog 6t
01 TEPIOGOTEPOL KATAVOAMTEG EIVOL GTNV TPAYULOTIKOTNTO U1 TIGTOL 6€ éval LOVO
TPOYPOUIE  €YEL  TPOKOAEGEL TOAAEG  OLINTNOEIS  OYETIKA  pHE TNV

OTOTEAEGULOTIKOTNTO ALTAOV TOV TPOYPUUUATOV MG UNYOVICULOV EUTOPIaG.

[Mopadeiypata mpoypappdtov agpocioong ival, yio mapadetypa, n Tesco
Clubcard, 6mov o1 meddteg / péAn AapPdavovv mévtovg yio kdbe ayopd Tovg Kot
umopov  apyotepo vo  Tovg  €&apyvpdcoovv  pHE  SAPOpPovS TPOTOVS e

dlapopeTicog cuvepydtec Kat oty idto v Tesco (Tesco, 2012) (41,

H Stadium, pia okavdwvafikny aAvoeido mov movider abAntikd povyo Kot
eEOMAMG IO, ypnoomolel emiong mOHVIOLS APOGI®ONS Yoo TNV Tpo®ONon ng
TIGTOTNTOG TOV TEAATOV. L€ ALTO TO TPOYPALLLLO, KAOE LEAOG TNG eTOpEing TaipveL
1 PBabud vy kdbe SEK mov damavdtor péca oto kotdotnuo. To pEAN

avtopeifovrot pe KovToOvia KaOmG PTAVOLV G€ £VoL OPIGUEVO EMITESO TOVTMOV.

2.5.3 Nopiopatoroinon Tov cVOAALYROTOG

Yrdpyovv 600 KkOplol TOTOL VOUICHOTOTTOINGNG TOV GUVOAAAYUAT®V: Ol
EQUPLOYEG VOULIGLOTOTOINONG GUVAAALYLOTOG KAl TO GUVAALAYLa dtapruiong. Ot
000 TOHTOL pumopovv va ypnopwonombovv Eexympiotd | pnali oe pa cvvovacuévn
TOPAALOY] YL TN XPNON EKOVIKOV VOUIGUATOV ©C gpyoieiov dmpovpyiog
€000MV. Zg aUTN TNV TMEPIMTOON, TO VOUIGHA dtaenpiong Bewpeitar mpdsbeto

YOPOKTNPIOTIKO TOV EQOPLOYDV VOUIGHATOTOINGNG GCUVOAALYLAT®V.
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2.5.3.1 Nouioparza onquiovpyiag 6660wy and epapuoyés

Ot gpappoyéc g vouplcpotonoinong cvvaArdypatog €ivar oty ovcia
EQUPLOYEG TOV EIKOVIKMOV VOUICUATOV TV omoimv 1 ootk Aettovpyia ival vo
O1EVKOAVVOLVVY TG TANPOUEG, Ol omoieg yivovtal pe évo TPOMO QIAMKO TPOG TO
YPNOTN, OALE TOLTOYPOVA VO ETTUYYAVETOL 1 EAOYLOTOTOINGT TOL OTOLOV
emmAéov kootovg. EEacearilovtag tmv vmdbeomn O6t11 0 ¥pNong aviaArdoocel
TPOYUATIKO YPNUOTO HE EIKOVIKO VOUIGHO, OEV LRIAPYEL EMMAEOV KOGTOG Y10
UIKPOGVVAALAYEG EVTOS TOV EQAPUOYDV KOl TO EIKOVIKO VOUIGHO UTopel emiong

VoL XPNOIUEVTEL OC epYaieio eMPBPEPELONG TOV TAKTMOV Y10 KKOAT) CUUTEPIPOPEY.

To emyepnuoatikdé povtého mwicow omd T VOUICUOTOTOINGT TOV
ovvoldaypdtov Paciletor otov tEpdoTO 0plOUd TOV atOU®V ToL Tailovv
oLy vidlo 0TS KvnTég 6VOKEVEG TOVG. [Tap’ 6Ao Tov POV €va HIKpO TOGOGTO TOV
YPNOTOV 7oL mailovv T TOoLKVId TANPOVOLV TPOUYUOTIKA Yo EKOVIKA
vouiopoto, T0 T106006Td TV avlpdrwv mov tailovv eEakoiovdel va To KAveL pia

oA kepdopopa emysipnon (Willis & Park, 2012)1461,

H voutopotomoinon tov cuvoArdypoatog ypnoiponoteitar cvyva pali pe
emyelpnuatikd poviéda mov Pacilovtal oe «freemiumy», po otpatnyiky 670V 1O
LEYOAVTEPO UEPOG TOV TEPLEYOUEVOL Eivarl dwpedv, ALl 0 ¥pNoTNG Umopel va
OTOKTIGEL KEMIMAEOV EUTEIPIECH TANPADOVOVTOG Y10 VO OYOPACEL ELKOVIKO VOLCULAL,
oL umopel va xpnopomombei 6to maryvidl, yia va ayopldcet E1KoviKd ayofd 1 va

EEKAEOMOEL KPLUPEVA YOPOAKTPIOTIKA.

Ot mep1ociTEPEG £TAPEIES OLOPOPOTOLOVY TIC KOATNYOPIES VOUIGUATOV TOVG
petald Vo tnev: «avoidoipo» kot «Eekieidwtan. Ta avolodowo gival yio
napaderypo 1o Mroopo oto Farmville, to omoio o ypnotg umopel va ayopdcet
v va avénoet T1g kaAMépyelég Tov ypnyopotepa. Ta EexheldmTa eivat véor ympot
N EKOVIKA TPOTOVTA TOV UTOPOVV VA XPNCILOTOMO0HV £vTdg TOV ALy VidoD oALG

dev g€avtiovvrat.
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2.5.3.2 Ta vouiocuaza drapijuionc

Ta vopicuota daenuiong N to vopiopato facel Tpocspopds eivat Eva €160g
EMYEIPNUOTIKOD  HOVTEAOV, OTOL Ol YPNOTEG OMOLNUAOVOVIOL GE EIKOVIKA
VOUIGHOTO Y10 T1] CUUUETOYN GE OLOPNUICTIKO VAIKO, 1| GUUUETOYN O £PELVA 1
v ovumAnpowon pag oitmong. To ewovikd vopwopo pmopel apyodtepa va
ypnopomomBel yia va eEayopdoet dapopeTiKéc avTapolBéc péca oe Eva KAEGTO

o0GTNUA, GLVNOWMG OLUPOPETIKOVS THTOVS KAPTMV dMPOV.

Toa wkvplotepo eumiexdpevo pépn eivar o €k0OTNG TOL VORiGHOTOC, Ol
ovvepydteg TOLG, Ol dloPMUoTIKOl opyavicuoi, m etapeio mov Oéiel va
dapnuiotel kot o ypNotne. O ekdOTNG TOL VOUIGHOTOC KOTEYEL TNV TEYVIKN
TAATQOPL, OTOL TPOYUOTOTOOVVTOL Ol OLOPNIOTIKEG dpaoctnplotntes. Ta
vopicpoto Baoel Tpocspopag N o1 «TANpouéC Pdoel Tpoceopdc» eivarl povo pia
TTLUYN TNG OLOPNUIONG EVTOG EQOPUOYNG, TOV YPNGLULOTOLOVV Ol TPOYPOULOTIOTESG
EQAPUOYDV Yo TN dnpovpyic €60V amd TG EPapPROYEC Tovg. Ot eKdOTEC TOV
VOUIGUAT®V CULUUETEXOVV GLYVA Kol GE GAAOVG TUTOLG JlaENUicE®V &VTOG

EQUPUOYNG, OTMOC TO dlaeNUoTikG banners 1 dtapnuicelc.

Ot etapeieg, mov emBovpovv va eumopevfodv T TPOIdVTA TOVE UTOPOVV
ocvvnBmec va emiééovv oG BEAovv va avtapeiyovv Tovg avOpdmTOvg OV
napaKoAovBovv 10 SlNUISTIKO  TOvg  meplexopevo.  Qotdco, cvVNOMC
avtapeifoov e  povadeg tov vouiopatog OSl@NUIONG TOv  pmopel  va
ypnowonombel ywo v ayopd dwpoemitoy®v 1 deitimv. Ot dtenuioTiKol
opyavicpoi maipvovv, cuvnBmg, To poLo Tov dtapecorapntn petald g etarpeiog,
nov emBupel va epmopevtel o TPoidvTa TNG, KOl TOV TAPOYOL ADGEDV dLaQTLLIoNG,

Omm¢ cvpPaivetl Kot pe 0TO10dNTOTE AAAO KAVAAL LAPKETIVYK.

Ov mAnpopés mov Pacilovtor ot TPOcEOpPEG Bewpovvial Ynelako
LAPKETIVYK KOl O1 S1AQNUIGTIKOT OPYOVIGHOTL TOV dapeEGOAAPOVV GTO HAPKETIVYK
eoTidlovv Kuplwg oV avATTLEN OploE®V «KAT® Oomd TN YPOUUR», ONAadn
€o0T1aLoVV 08 GVYKEKPIUEVES Opddeg atopwv. Ot xpnoteg, ol omoiot emPBAénovy 10

OlPNOTIKO TEPIEYOUEVO avTOUEifovTal Yo TIC EVEPYELEG TOLG GE EKOVIKA
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vopiopata. Otav €xovv @tdoel o€ €va OpPOUEVO  ETIMEDO, WUTOPOVV Vo
eEapyvpdoovy ta vouiopatd tovg oTtovg aviictolyovg etaipovg. Ot etaipot
umopovv gite va eivan etaipeieg mov emtBovpovv va gumopevfovv ta TpoidvTa ToVG,
OAAG KOl VO TPOCOEPOVY T O1KE TOLG TTPOIOVTA «®G AvIAPOPn», N eE®TEPIKA

HEPT OTL®G O1 ETAPEIEG TOV TOAOVV KAPTES dDPOV.

[Mopadeiypoata eTApELOYV TOL YPNGIUOTOOVV JOPNUICTIKA Vopicopato givat
ta. Bamboo Wallet kot Shopkick. To mopto@dit Bamboo sivar pio epapuoyn pe
vouiopota Ol@NUIong, OTOL Ol YPNOTEC £YOLV TOLG AOYUPLOGLOVS TOVLG KOl
ovykevipovovy JunoCredits yio va propécovy va e£apyvpdcovV KAPTEC dDP®V

(Bamboo Wallet, 2012) 1,

To Farmville givar éva amd to 7o SNUOPIAT} KOW®VIKA motyvidio mov
datifevtol onpepa amd ToV TPOYPAUULOTIOTH TotyVidldv Zynga. Exni tov mapdvtog,
to Farmville éye1 mavo and 15 ekatoppvplo maikteg péowm tov Facebook.
Ynapyovv 000 TOMOL VOpIGUATOV Tov dlotifevtor ota moryvidla: vopiopato
Farmville ka1 Farmville Cash. To np®to givatl éva kabapd goavtaotikd vouloua,
OV YPNOHOTOLEITAL OG HLEPOG TOV EMIYEPNOLAKOV povTtéAov ov Paciletal 6To
«freemium» tn¢ etapeiag. To tedevtaio, wotodc0, givar dlabioipuo o¢ vopoua
KAEWGTOU Ppodyov mov pmopel va kepdnbel N va ayopactel YPMNOLOTOIOVTOG
TPOYUATIKO YpAHaTe. ALTO TO HOVIEAO EIKOVIKOV VOUIGHOTOG &lvol apKETH
YOPOKTNPIOTIKO Y10 TO TALYVIOIN TV KOIVOVIKOV HECMV KOl EVOL EPYAAELD Y10l TOVG
TPOYPOUUATIOTEG VO KEPOTILOVV ¥PNUATA OO TO UIKPO TUNUO TOV YPNOTOV TOL

elvat TpdOupotl vo TANPAOGOVV Yo VO TPOYMPGOLY IO YPNYOPE GTO TTatyviot.

Yrapyovv tpeig facikoi tpodmot yia vo kepdicovv ot yprioteg Farmville Cash:
ayopdlovtag, eBAvovtag og éva vEO EMIMESO 1| GLUUETEYOVTOS GE TPOGPOPE TOL
Baciletal omn daerpion mov avtopeifet Tovg xpNoTeS Le To e1kovikd vopopa. Ta
petpntd Farmville pmopodv va ayopactodv pécom tov mlat@opumdv tmg Zynga
kabdg kot tov Facebook oe mepimtmon mov ovtd ypnouomolel o woKihia
pnefodwv TAnpoung. Qotd60, LIAPYOLVY Kot GAALeg HEBOJOL Yio TNV ATOKTNGN TOV

€1KOVIKOV vopicpotog.

H American Express cOvaye ocvppovioa pe t Zynga, 6omov 1 eraipeia

TIOTOTIKOV KopTtdVv 0o emPpafevoet to Farmville Cash ywo va divel ota pédn g
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KOTO TNV TPOYLOTOTOINGT CUYKEKPIUEVAOV OYOPDOV 1] TI] GUUUETOYN GE OPIGUEVES

npocpopéc (Ryan, 2012) B,

2.5.4 To cvvadAdaypa Toayvididv

To cuvairiaypa Taryvidl®V eival Ta YPNUOTO TOV XPTGLLOTOIOVVTOL GE £Val
TOLVIOL Yol TNV 0Yyopa EIKOVIKOV ayafdv 1| DVINPECSIOV Omd TOVG ¥ PNOTES, £TC1
®oTE Vo Tpoy®wpnoovy 6to moaryvidl. Ilapadeiypata avtodv gival vouicpoto oto
World of Warcraft Gold n oto Farmville. Yndapyovv Vo «Oplec opdadeg
VOUIGULATOV TOLYVIOLDV, TO, VORIGLOTE TOL XPNOILOTOl0VVTOL 68 Lalikd Totyviola

oe anevbeiag ocvvoeon pOA®Y Yoo TOALOVG TOUKTEG KOl GE EIKOVIKOVG KOGLLOVG.

2.5.4.1 Nouiouara nia paixd nayyviore ce aneoleiag avvoeon
poiwy

Ta MMOG (Massive Multiplayer Online Role Playing Game Currencies)
€YouV 0100 paATICEL TOAD CNUOVTIKO POLO GTNV AVATTLEN EIKOVIKOV VOUGULAT®V
Kot eEakorovBovv va Bempodvtal £vag amd TOLG KVPLOTEPOLS TOTOVS EQAPUOYDV,
OOV YPNOIUOTOLOVVTOL EIKOVIKA Vopicpoata. O wo dnpoeiing tomog twv MMOG
elvar ta tepdotio multiplayer oe angvfeiog ovvdeon moyvidia poA®v pe Tithovg,
6mwc to World of Warcraft, aALd mayvidia otpatnylkng 6€ Tpaypotikd ypovo,

TPOGOUOLDGELS Kot Shooter, mov gival emiong moAd dNUOPILEIS EQPAPLOYEG TOV

MMOGs.

To npmdto TEpdoTio online mayvidt porwv Yo ToAAoV¢ Taikteg (MMORPG)
NTav T0 mayvidl Tpocopoimong ntnong moAhdv mowtdv Air Warrior and tov
Kesmai yiwa tqv online vinpesio Genie and o 1986 (Game Axis Unwired, 2007)
21 H ayopd avt amotekel onpoviikd opdéonuo yia tnv online Brounyavia
oy vidiov kot MMORPGS ota téAn g dekoaetiog Tov 1980 kat otig apyéc g

dexaetiog Tov 1990.

44



Ta ewovikd vopiopoto ypnoomombnkav oto mapeldoév ¢ AOyloTIKY
povada ota MMOG kot 0yl o¢ otpatnykn dnuovpyiog €60dmV, ®OTOGO £xEL
onuewbel avénon kotd to terevtaio €tn. Ta moyvidio evtdocovial otnv
Kotnyopia Tov TOHTOV 1 TOV VOUIGULOTIKOV GUGTNUATOV, TPAYIA TOV CNUAivEL OTL
N aAANAETIOpOOT, HE TNV TPOYUOTIKN TOYKOOWUIO Olkovopio €ivar  moAD
nepropopévn. Ot maikteg cuviBme TAnpdvovy pdévo unviaio cuvopoun Kol GTig
TEPLOCOTEPEG MEPIMTMOGELS, OEV UTOPOVV Vo, damavnBovv mTeplocdTEPA YPNUOATO LLE

vouo tpomo.

Qo1660, VIAPYEL TEPACTIOL LAVPT AYOPA YO TO EKOVIKA TPOidVTO TOL
VLAPYOVV EE® OO TO TEPIPAALOV TOV T VIOLOV. AVTEG 01 LADPEG AYOPEG GUYVE
eumopevovtal og vouiopoto fiat, dmwg doAdpila 1 evpd, oAAd Kol ce S1bpopa
EKOVIKA vopiopata. AedOpEVOL OTL | TOANCT EKOVIKAOV VOLUOUATOV £E® amd TO
ocvotnua oto moyvidl eivar cvvnBmg avtiBetn pe tovg Opovg vVENPECIC TOV
TOLYVIOLDV, 01 TPOYPALUOTICTEG TALYVIOI®V AapBdvovy pétpa yio vo Teplopicovv

TNV TPOKTIKN 0G0 TO OLVATOV TEPLOGOTEPO.

Ot ewikovikoi koo pot eivat Evag tomog palikdv online Tayyvididv yio ToALoVG
TOIKTEG OV EMIKEVIPMVOVTAL OTIG OvVOPOTIVES AAANAETOPAGELS KOl Ol OTNV
EMITEVEN OCLYKEKPIUEVOV GTOY®V TOV Toyvidlov. Ta Vopiopato Tov €1KOVIKOD
KOopov gival cuvnbwg vopiopata tTomov 3 kot ToAAOl €1KOVIKOL KOGUOL £YOVV TIG
OIKEG TOVC TAATOOPUES OVIOAAOYNG VOUIOHATOV Yoo vo  yepilovror Tig
OLVOAAOYEG. ZTOVG EIKOVIKOVG KOGLOVG, T, EIKOVIKA VOUIGLLATA YPTCILOTOIOVVTOL
aKpIPOG OT®G To aANOIVE YPLLATO GTOV TPAYUATIKO KOGHO, dNAadn va ayopalovv
akivnto kot ayofd, va avtapeifouv 10 gpyatikd duvoKo Kot vo arodnkebovv

a&ia.

2.5.4.2 Nouiopara eixovikijg oikovouieg

Ot ewkovikég otkovopieg, ocvvnBmg, emPAémovior amd TOVG YPNOTES TNG
KowoTNnTog Kot 1 aglo Tov dtuopwv ayadav, cuvnbwg, eEaptdtal and T0 TOGO
dvokoAo givar va amoktnOovv kot téco ypnoto eivat. O Edvard Castronova, évag

amd TOLG CNUAVTIIKOTEPOVLS EPEVVNTEG GTOV TOUEN, TTPOTIHE TOV Opo cuvOeT KOl
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KOcUOol o€ elkovikég otkovopieg. O Castronova opilet Tovg ovvOeTIKOVG KOGHOVG
WG «EVO EKTETOUEVO, TAYKOTULO TEPLPAALOV, UEYAING KALuOKAS, amo avOpwmo, yio.
0V avOpwmo, TO 0m0I0 OLOTHPEITOL, KOATAYPOPETAL KOl OTOOIOETOL OTO EVOV

vroloyiotiiy (Castronova, 2005: 11) 11,

O mpdtog e1koviKoc kOGpog oy o Meridian 59, o omoiog fjTav 0 TpdTOG GTO
gidoc Tov mov Sradétel unyoviopd 3D moyvidiov (Kirmse, 2000) 71 Squepa,
VILAPYOVV TOALOT S1APOPETIKOL EIKOVIKOTL KOGLOL L€ EKOTOUUDPLO GVVOPOUNTES, UE
10 1o dnpoirég wg Second Life. O ewkovikdg koécuog Entropia e covndikng
etapeiog MIindArk éyet, emiong, peydro evola@épov AOym TV eVAAPEPOVTIMV

OTKOVOUK®OV LOVTEAMV GTOV EIKOVIKO KOGLO TOVG.

O etatpeieg miowm and ToVg £1KoviKovg kKoopovg, MindArk kot LindenLabs,
kepdilovv ypnuota pe dtdpopovs tpoéTovs. Avo Pacikol tpoOTOL gival ot ayopég
TOV EIKOVIKOV OKIVATOV KOl 01 OVTOAAAYEG LETOED TPAYUATIKOV VOUIGUATOV KoL
TOV VOUGULATOV TOV YPNCILOTOL0VVTAL GTOV EIKOVIKO KOGHO. Ot Taikteg pmopovv
Vo KEPOIOOVV EIKOVIKA Vopiopato ayopalovtag Kol TMADVTAG EIKOVIKA ayadd Kot

TEPLOVGLAKEA oTOLXElN, KAODG KOl EKTEADVTOG EPYACIES Y100 AAAOVE TOIKTEC.

Ta doldpro. Linden givar 1o €kovikd vOpGHo, TOV ¥PNOLUOTOLEITOL GTOV
gikovikd koéopo Second Life. To vouopo ovoudletor Linden Dollars and v
gTopeio Tov KatéYeL Katl Aettovpyei 1o ocvvBeTikd kdopo: tn Linden Research. H
Linden Research edpever oto Zav dpavoicko kot Eekivnoe 10 TP1odldoTOTO
gpyoreio povtehomoinone, 1o omoio amoteiei ™ Pdon ywo to palikd online
oy viol Yo moArovg maikteg Non and 1o 2003 (Evponaikn Kevipum Tpdnrela,

2012: 28).

2.5.5 Kodikorompuéva vopiopata aéiog

Ta kodwomompuéva vopiopota eivar xvpiog vopiocpato tomov 3, aAAd

pumopovv emiong vo eivar tmov 2. Ta kwdkomompévo voupiopato aiog
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ovopdovtal €161 epOGOV EXOVV TILES KO KOO UEVEG cvpEVa pe To « DNA tov
vopopdtovy. Ta kodikomompévo eikovikd vouicpoto sivolr vopiopoto mov
npooTafovv va yepicovuy pio ke BEGT GTO VOUICUOTIKO O1KOGUGTNWO LE o
T1g a&ieg Tovc. Xoppwva pe tov Heather Vescent: «4vto (to sikovikd vouiouo)
eivar kalo av evBvypouuiletar ue tig alies tov kabe ypnotn kar Oa ypnoiuoroinbei
OTO EKEIVODS TOL Am00LO0VY 0TIC OLIES 01 OMOIES €IVAL KWOIKOTOINUEVES OTO

véuouay (Vescent, Méllov Zvvailaydv, 2011)43,

o moapdderypa, 1o Ven egivar €va €kovikd vOpopo 10 omoio €yet
koducomromuévy ofie (Ven by HubCulture, 2012) 2 To Bitcoin sivan éva
amokevVTpopévo vopopo mov Poaciletar oe avolkt) 7wy, TO omoio &ivo
OVTUTPOCMOMEVTIKO TNG OVOVLUING, TOV TOPEYETOL OTO Ol0dIKTLO KOl TNV
elevBepio amd tovg TpamelIkoVS KOVOVIGHOVG. Ta K®OKOTOMUEVH VOUGHOTO

etval yopiopéva oe 600 €101, 6€ KEVIPIKA KOl ATOKEVIPMOUEVO EIKOVIKE VOULIGLOTAL.

To Kodotkomomuéva Vopiopata e KEVIPIKN TIUN ival vopiopato, To omoia
Exouv €va Kevtpiko kOuPo, mov eAéyyel to ovotnua. IHopadeiypoto voproudtowv
e kevrpikn TN eivatl o Ripple (Ripple Project, 2011) B4 ko 1o Ven (Ven by
HubCulture, 2012) ™2 Kot ta 800 ovtd vopicpato éxovv aéio kodikomomuévn
OTO E0MTEPIKO TOVG EKTOG OO TN AELTOVPYIKOTNTA TOV ¥PNUaTOg Kot facilovton
KoL 01 OVO GTNV 10€0. LG KEVIPIKNG LOVAIOG EAEYXOV TOL TOPAKOAOVOET OAEC TIC

oLVOAAOYEG TTOV YivovTal.

To Ven gival éva €1KoviKO VOUIGHLO TTOV YPNCILOTOIEITOL OO TNV KOWMOVIKT
kowotnta HubCulture online kot otovg @ULGKOVE TOMOVE GLVAVTINONG TNG
kowotrag, to Pavillions. Eivat éva kodikomoinpévo vopopa pe avorytd Bpoyo.
H HubCulture gicdyer 1o Ven g évo maykOoUI0 KOWOVIKO VOpGHO Kot
ypnowonoteitar and péAn g [HoArtiotikng KovAtovpog yia va ayopdoet, va
LO1pacTEL KO VO EUTOPEVTEL YVMOGELS, ayaBd Kal vanpecieg LEGa 6TV KOWwoOTNnTO
HubCulture. Exni tov mapovtog vrapyovv mepinov 8 ekatoppdpro povadeg VEN oe

KuKkAo@opia maykoouiog (HubCulture, 2012) 421,

Ta amokevipopéva eikovikd vopiopata Bacifovial otnv 10€a 0tL 0 EAeyy0g
npémel vo potpdletar peta&d TV KOUP®V TOV GLOTHHOTOS Kol OTL KOVEVOG
KEVIPIKOG mopdyovtog / opyoviopog dev Ba mpémel vo pmopel va eA€yyel 1o

vopwopa. Ta dlktva “peer-to-peer” Aettovpyodv pe ovtdv 1oV TpOTO KOl TO
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ATOKEVIPOUEVO VOp{oHOTO TOL LIAPYovVV onuepa Paciloviatr otnv tEXVOAOYin
P2P. To yeyovdg 6t éva vousua eivol amokevipoUEVO £xel TOAAEG GUVETELEG,

OAAG TO IO ONUOVTIKO €lvorl 1 SVoKOALM EAEYYOL TOL VOUIGLATOC.

To oNUOVTIKOTEPO AMOKEVIP®UEVO VOuLGpa ival To Bitcoin. To yeyovog ot
T0 VOUopa €fval amokeVIpOUEVO gival £vag and Tovg KOPLovg AOYovS TGO Yo TN
ONUOTIKOTNTA TOL VOUIOMHOTOG OGO Kol Yo TIG avnovyieg mov ekepdlovral

gvavtiov tov.

To Bitcoin gival éva and to o KOAGL YVOOTA KOIKOTOMUEVH ELKOVIKG,
vouiopata. Eeappdotnke and tov lanmovae npoypoupatioty Satoshi Nakamoto to
2009 «at éxer maykoopio kokAo. To vopopa propetl va ypnoponombet yio tnv
TANPpOUN TOGO Y10 EIKOVIKA 0G0 Kol Yol pUOIKA oyadd kafmg Kot yio vanpeciec.
(Evporaikn Kevtpikn Tpdarela, 2012: 21) To vopucpa propel va ypnoipomombet
1660 offline 660 ka1 o angvbeiag ovvdeon. To Bitcoin givatl £vo amokevTpoUEVO
vopopo kot umopet va petagepOel amevbeiog amd dtopo oe dvBpomo ywpic
pecalovteg 6mme tpamelec | KEVIPA ekkaOAPIoNG. AvTO EMITPETEL YOUNAOTEPES

YPEDOCELG GLVOALAYDV OTO TA TAPOOOCIOKE VOUIGHOTAL.

Yopupova pe tov Heather Vescent, to Bitcoin aviumpocwnevel Oheg TIC
dad1Kacieg o1 omoieg yivovtol kaddtepa and To KodKomomuéva vouicpoata a&iog
oe oyéon pe ta GAha: «To Bitcoin eivar to tédeio mopdderyuo vouiouarog ue

kwdikomouévy alioy (Vescent, 2012) 431,

[Ipokertar yio éva amokevipouévo vopspe pe vynio fadud oavovopiog
AOY® TG Ypnong kpvrroypaenong. To Bitcoin sivat €€ olokAnpov avoytd Kot
Baciletal oty 10€a OTL 0 KEVIPIKAG EAeYY0G dev givar €€ opiopov avaykoiog yio

Eva vopopa.

«Me foon v 10éa 0TI TOL YPHUATO UTOPET VO EIVOL OTOLOONTOTE OVTIKEIUEVO
OTOOEKTO WG TANpwUN yia. ayaldd Kol VTNPETIES KOl ETIOTPOPY XPEDV GE ULO.
dedouEvy ywpa i KoIvmvikooikovoulko whaioto, to Bitcoin oyedialetar yopw amod
NV 1060 THGS YPHONG KPVTTOYPAPNONGS VIO TOV EAEYYXO TNG ONUIOVPYIO KOl UETAPOP,
xpnuatwv, ovti va faciletar oe kevipikés opyécy (Bitcoin, 2012).

To Bitcoin givar puéypt ofuepo 10 HOVO OTOKEVIPOUEVO KPLTTOYPOAPIKO

vopopo peyding KA{oKog Tov xpnoiLonoteitat.
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Ta Bitcoins dnpovpyodvion pe mpoPréyipo Kot meplopiopévo pubud omd
évav aAyopBpo mov eEac@ariler 0Tt 0 TANOWPLoROG dev Ba gppavicbel oto
ovomua. Ta Bitcoins dnuovpyodvtor omd upor dadikacio. wov ovoudleton
eEopuén, m omola €xel oyediwaotel ywoo vo eEac@ariogl OTL TO. UTAOK TOVL
onuovpyovvtor kabe pépa moapapévovv ce otabepd emimeda. e ovT ™
dradikaocia, ot yypa@ég cuVoALay®V TpooTifevtal 6to dnudcio i iio tng Bitcoin
Yo TG GVVAALAYEG, TV 0AVGida prdok. H aAvoido priok ypnoylomroteitot yio va
drakpivel Ta voupa Bitcoins amd to yevtiko. H péyiom nocdtnta Bitcoins wov
dnuovpynOnke €xer oprotel oe 21 exatoppvplo kot kabioctatal oAoéva Kol o

dVOKOAN M TAPAY®YT] VE®V VOUIGUAT®V GTO d1KTLO HE TO XpOVO.

To ovomua Bitcoin umopei vo avaivbei g éva VOUoHATIKO 6VGTHUO.
Xapaktnpiletal and anokevipopuévo EAeyy0, Tpokafopiopévo pvOuod Tpocpopdc,
Kotoveunuévn nmuepounvia €xdoong mn omoia eivar Paciouévn otov apBuod

OUUUETEXOVTOV 6TV €£0PVEN, KAl UNOEVIKO EMTOKIO.

Mopdn Xpripatog

Duokd Wndrakd

XpApora twv
EUMOPLKWY
TPaNEDV

E-money

Etkovika vopiopata

ny 0 inon tou ZuvéMaypa Kw8iomownpéva
emBpapeuong GuVaAAdypaTog TWV oUxVISLOV vopiopara agioag
TuotéTNTag

Nopiopara
Euro usb npomAnpwpévng Agiag

Linden

WowW Lineage Dollar

Farmville Angry Birds SUYKEVIPWTIKG A

Cosmote Vodafone Aegean AB
Miles&Bonus ~ Baothomoutog

Ripple Bitcoin Ethereum Litecoin Dash Monero Emercoin

Ewkove 9. Zuvoliki] KT YOPLOTOinoY) (p1|LaTog

Inyn: Towe Enegepyocia
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KepdAaro 3: Kpvnrovopicpato

(cryptocurrencies)

Ta kpvrrovopicpato amoTéAecay £va GOIVOUEVO TOL TOPOVTOG aldVa. AVO
oAb peyaieg avénoeig oty a&io tov Bitcoin Eexvavrtag and to 2008, eEEnAnav
Kot evhovsiocay 1o Koo, VA 1 YEVIKOTEPT AoTAOELN TOV VOUIOLATOG £KOVE TOVG
avOp®OTOVG Mo ETPLAAKTIKOVG Y1' ovTd. H avantuén tov Bitcoin npokdiese tnv
avAnTLEN OIKTLOV KPLTTOCVYVOTHTAOV Kal £yovv apyicel va gpeaviCovtal véa
«opicpatar, altcoins, mov @épvouy véa yopaKTINPoTIKA pe TV id1a alvcida

UTTAOK.

Adyow v Tpoavapepfivimv yeyovoTtmv, gival onuavtikd vo avoeepboiv,
0TO TAOIG10L TOV KEPOUAOIOV 0VTOV TO KVPLAL YOPOKTNPIOTIKA KOl O 1O1UITEPOTNTES
TOV KUPLOTEPOV YNOIOKOV VOUIGUATOV TPOKEUEVOL Yivel Mo eedikevpuévn 1
avaAvo1 Toug. To TapaKdT® KEPAANLO TaPEYEL OAEG TIG ATOPOLTNTEG TANPOPOPIES
OYETIKA pe TNV £vvold TV KPUTTOVOUOUATOV, KOODG KOl To HOVOOIKA

YOPAKTNPLOTIKE TOVG eoTidlovtag ota Pactkdtepa, to Bitcoin kot to Ethereum.

3.1 Opiopdg

Ta Bitcoin xatr Ethereum ovikovv ce petatpéyipo €KOViKG vopicpoto
(CVC). Av1o gival £€vo vTOGHVOLO TV EIKOVIKOV VOUIGUAT®V, 0AAG KaBiepopévo
oe O1ebvég eminmedo. To CVC oyetiCetonr pe Tic oTpaTNyIKéG TOL EKOVIKOV
vopiopatog pe apeidpoun pon. Me diia Adyla, o xpNotg uropei va ayopacet i
va. tovAnocel to CVC ovpeova pe t1g ovvoariaypatikés wwotpies. H aéia tov
ewkovikoy vopiocpatog eEoptdror amd TG YNELOKES OPACTNPLOTNTEG TOL

wpaypatonolovv ot xpnotes (Evponaikn Kevrpum Tpdanrela, 2012).
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Extoc tov 611 avikovv omv katnyopio tov CVC, to Bitcoin kot to
Ethereum eurintovv o€ pa opdda kpvatovopcudtov. Ta kpvrTovopicuato eivat
0 TOTOC TV EIKOVIKOV VOUGUAT®V Tov Ypnoiponotodv kpvrtoypaenon (Bal &
Lee, 2015) Bl TTo ovykekpyiéva, givatl vopiopato pe pnyavicpd Kodikonoinong
ov e&ao@aAlilel TG oVVOALAYEC TOV TTpaypatomolovy ot yproteg (Narayanan et
al., 2016) [#21,

To Bitcoin givat | TtpdTn KpLITOYPAPNON VOricHaTog 1 omoio £ywve to 2008,
eved to Ethereum egivar n «tAnoiéotepn» evalioktikny Abon yia to Bitcoin 6cov
apopd v alo, TNV Kepaiatomoinon g ayopdg Kot tn ypnom, oArd £yxet
SAPOPETIKA YOPOKTNPIOTIKA Kot 1d1attepOTNTEG O avtd. H mpocéyyion oyetikd
pue 1t pvbuon tov Bitcoin kot Ethereum eivar n d1a Adym ¢ KOWNC
tagvounone. Emopéveog, n katavonon tov kavoviou®v mov £yxovv Besomiotel
oyetika pe to Bitcoin kat Ethereum 6a dgi&el tnv KO TA6TN AVIIUETOTIONG TOV

CVC and amoyn @oporoyiog, TPOSOTIKNAG YPNONG KOl KOOV TPUKTIKMV.

3.2 Blockchain

Ta kpvrtovopicpata mov gpeoaviCovial elvar dpeco cvvoedenéva e TV
teyvoroyio. blockchain. To avtopotomoinuévo, K®IKOTOMUEVO — YNOLOKO
KoOOA KO GLVAALAY DV EMTPETEL 6TO cVoTN O GUVOALOY DV
KPUITOGLVAALGYLOTOG Vo givol amokevipopévo (Bal & Lee, 2015) Bl To
blockchain amoteleitar omd pmhok, kdBe pmlok amotedeiton amd TOANEG
ouVoALayEG OV YivovTal pe v Tipodo tov xpdvov. H akorovBio g aivsidag
umhok (blockchain) opiletal amd tov alyopiOud anddel&ng tov, o omoiog umopel
va givar gite proof-of-work (PoW) eite proof-of-stake (PoS). Me daAlo Adyia, M
dlapecordfnon and ta tpita pépn propei va eEorelpdei TApmS e T dnpovpyia
blockchain, étol 0Aeg o1 GuVaALAYEG KOTAYPAPOVTAL CVTOHOTO 6TO KABOAKO TOV

nepipairovtog tov blockchain. Adym tov yeyovotog 61t 10 svotnuo blockchain
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umopel vo gival amokevipopévo kat ot cuvoAirayés eivar P2P, n mpoctacio g
TAVTOTNTAG TOV YPNOTN €ival 6€ TOAL TPOoYWPNUEVO eminedo, KabloTOVTOG TIG

OUVOALAYEG YNPLOKDOV TANPOUDV 1G0OVVALEG LLE LETPNTA.

Ta Baoikd yapoaknpiotikd tov blockchain kabopilovv ta yapakinpilotikd
tov Ethereum, tov Bitcoin oAld kol OA®V TOV KPLATOVOUGUATOV 7OV
YPNOILOTO00V TNV TeYVOAOYia avtn, eivar P2P, oamoxevipmuévo, oSlapovég,
AGQOAEC GUOTNLA LLE U1 OVOCTPEYIILES GUVOAANYES - O TETOLO TTEPLYPOPT UTOPET
va 000el 6e omolodnmote and ta mpoovapepHEivia vopiopato kKabmg Kol otV
TEYVOLOYID TOV OVTOUATOTOMUEVOL KABOAKOD £YYPUO®V OV £PAPUOLETAL EOM
(Bal & Lee, 2015) Bl Qotéc0, 0 tpdémOC pe TOV omoio YpNCIHOTOlEiTAL TO
blockchain givat dtapopetikog, 810t | amdd0cT TOLV OGOV aEOoPd TN dnulovpyia
UTAOK, TNV EMKVPMOON KOl EMOUEVOG Mo GeEPd and mBavEC GLVOALAYEC avda
devtepdrento molkiAlel, kabiotdviag to Ethereum amotelecuotikdtepo ®¢

GUGTNUO TANPOUDV.

H rteyvoloyia Dblockchain dev  meplopiletan oamd 10  €idoc TOV
KPUTTOVOUIGUATMV OVOQPOPIKA LE TNV EQAPUOYT TNG Kol eMTAEOV Bempeital ¢
pio amd Tig o e0YPNOTEG AVGELS Yo OLAPOPOLS TOUEIC. AVTL TOV VOUIGHOTIK®OV
OUVOAAOYDV, UTOPOVV Vo KoToypdgovial dpacels (Ommg yio mopddostypo o€
¢€umveg ovuPaocelg). Qg ek TOLTOL, £XEL VIAPEEL £VTOVO EVOLOPEPOV Y10, TOVG
toueig g evépyetag, tov TIIE kot tng epodiaotikng aivoidac (Deloitte, 2016)
(121 EmmAéov, yio va Stapopomomcovy ta CVC oty oyopd, ot TPOYPOpLATIGTES
epapprolovy pHovadika xapokplotikd Pacicpéva og blockchain, wov oyetilovrat

LE po GLYKEKPIUEVT Brounyavia.

3.2.1 Evioyopévn acpdieia

H teyvoroyia Blockchain pmopei va dievkoldvel Kot vo 0VTOHOTOTOMGEL TO
KOTAVEUNUEVA GUGTNLOTO, EVOMUATMOVOVTAG EPYACIES TEPTYPOUPNS TNG 1O10KTN GG

Y1 TV mioTonoinon tev cuvarlaydv (Berke, 2017) 1 Adyw tov yeyovotog 6Tt
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10 cVOTNUA gival dtaveunpuévo, Exel PEATIOUEVT aoPAAeld KAOMS dEV UTOPOVV VO
yvivoov emBéceic DDOS, oniadon embBécelg yio vo Kataotel pio MAEKTPOVIKY
vanpecio un dwabéowun, emewdn to dedouéva Oev amoOnkebvovIal GE KOVEVA

OVYKEKPIUEVO SAKOUIOTH OALE dtovEROVTAL LETAED TOV KOUPOV.

H Baocikn tpokAinon 6cov apopd thv acpdarela yio ) teyvoroyio blockchain
elvar 6tTL 10 yevikd kaboiwd axorovbel Tig apyéc ™ dedavelng kot eivat
dwbéoyo oe Ohovg, ®OTOCO TA OedOpévVa TPEMEL VO TPOCTATEVLOVTOL,
eaocparilovtag Ot dev umopel 0 OTOLOGONTOTE VA T XEPLOTEL LLE OMOLOVONTOTE
Tpomo. Adym ¢ doung tov dedopuévev g texvoroyiag blockchain, orowadnmote
YEPOAYDYNOT TOV OEdOUEVOV YIVETOL GUECO OVTIANTTY] HE O£OOUEVA £QOGOV
omotadNmote aAlayn Oa amartiosl mAfpn enavékdoon e blockchain, agod Oieg

ol avaeopég Ba aAracovv.

Me dAAa AOylo, OAeC Ol GLUVOAAAYEG €ival pn avaoTpEYIUES, ®OTOGO, TO
TpOPANUa efvarl 0Tt o1 TpaypaTikeg / yevdeic cuvailayéc eivar To factkd CRTnua
yioo v teyvoroyia blockchain. H emkbdpwon tov pmhox yivetar amd tov
alyopiOupo blockchain xat ov xoupotr apgifovtal yia vo vrofdiovv a&ldomiota
umiox. Ilpokewwévov va oamopevybel 1 kepdookomio TG avTAUOPNAG,
onuovpyeitar €vag avtoyoviopuds, o omoiog ovvibme yivetar pe kprrnplo
TadTNTAC Kol TowTNTaS TOV emikvpopéveov pmiok (Drescher, 2017) 1% H

O1ad1KaGia TG EMKVP®ONG TOV UTAOK e€apTdTal and Tov alyoplopo.

Ot ypnoteg g teyvoroyiag  blockchain  avayvepilovtar kot
eEovolodotohvTal e T XPNON TNS ACVUUETPNG KPLATOYPAONOoNGS, KaBMG Katl ot
GUVOALAYEG TOVG EMTPENMOVTAL XPTCLOTOIOVTAS TOV 1010 TOTO KPVTTOYPAPNONG.
[Tap’ 6Xo mov M acHupeTpn kpvrroypdenon Bewpeitarl pio and T MO AcPAAEiS
pneBoddovg kpumToYpAENONG, VILAPYOLY Oplopuéva BEpata GXETIKE LE TO 1O1OTIKA
KAeWd, ta omoia amoteAovv €va €1d00¢ epyaielov NG MOTOMOINGNS TOV
Aoyaplacpov. Edv to diotikd kAiedid dev elvar ac@ain, o Aoyaplacpiog evog
atopov dev pmopel va givar ac@ains. Ot palikés andteg Tov GLVILOVTAL UE TIG
KpunToO-enyelpnoelg facifovtal cuvnOMS GTNV AVETAPKT ACOAAELN TOV 1O1OTIKOV
KAE10100, 01 ¥pNOTES deV €Y0ovV ££0GPAAGEL EMAPKADG AOYOPLAGHLOVS KOl OO TIKA
KAEWWE Kol AOy® avtng tng mopofioong to yneuakd otowyeio Tovg yivovtot

avtikeipevo khomig (Drescher, 2017) 13,
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Q¢ amotéAeca, ol Pacikol TapPAYOVTES Y10 TNV OCQPAAELN TNG TEXVOAOYING
blockchain givatl n apyttektoviky Tov d1kTOOL Kot 1 ETAAN0EV6N TOV GLVAALAYDV.
To xatd Té6cov to cvoTNUA Eival cVYKEVIPOUEVO N amoKeEVTpouUEVO KaBopilel To
eninedo acEAAENG KOl OTOOEPOTNTOC TOL OCUGTNUATOS: HECH TNG UEPLKNG
ovykéEVTpoong kOUPav propel va eEacpaiiotel n dpactnprotnta Kot aSlomietio

toug (Drescher, 2017) 23,

3.2.2 E&6puén

Ta xpvrtovopiopato dnUOvPyoHVTOL KOTA TN OUPKEL TOV OLOOIKAGIDOV
e€opvéng. Téroleg Owmdkacieg vmootnpilovtor Kol TOPAYOVIOL OO TOVG
OVUUETEYOVTEG OTO OiKTLO pE Pdon v aBpoiloTikny 16xH TOL VTOAOYIGTH TOL
ypnowomotovy (Scheinert, 2016) B8 Evé pia kevipuery tpémelo pmopsi va
ypnopomomBel yio tn tavounomn evog atdépov pe Baon £va cvykekpipuévo 6plo
GLVOAAOYDV, 1] ATOKEVIPWOOT TOV KPVATOVOUIGUATOV B0 TEPLOPIGEL OTOAONTTOTE
pOOUION OGOV aPOPA GTNV KATOYN TEPLOVGLOKMV OTOLXEI®V, MEEADVTOS TOVG
mhovc1otepovs (Evponaikn Erttponn 2015). Ze avtifeon pe Ta vwOAOITO EIKOVIKA
vouiopoata, m e£6pvén eivar éva povadikd yopoktnpiotikd tov CVC mov

xpnouomolovv alyopibuo proof-of-work (PoW).

3.2.3 Egoppoyég Baciopéveg oe blockchain

Kabamg to Bitcoin épepe v 18éa tov blockchain kat tng epappoyng tov, 1o
Ethereum &ye1 amodei&el kot Tpowbnoel vty v Wéa. H yprion g mAateopuoag
Yo TIG €QapproYEG Oyt Lovo e&edicael TNV ayopd 6To GHVOLO TG, 0AAL Kot TpowBel

™ xpnom ™G MHETAEL oTtOp®V, TO Oomoio. Oev €YOVV AUECO EVOLHPEPOV Yo
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Kpvntovopicpata. Yro0étovtag OtTL, o YopaKINPIOTIKE «POVCKOS» GLVOEOVTAL
ocvvnbwg pe ta kpumtovopicuata Adym TS YOUNANS vIoBETHONG TNG XPNOMG TOVG,
TO. XOPOKTNPLOTIKA OVTA TPO®OOVV TNV TPOGEYYION TOV KPVATOVOUICUATOV LE
oMY KaAO TPOTO, €MTAEOV, TO VYNAO ONUOGIO VOLAQEPOV TPOC TETOIECG
EPUPUOYEG BEGUEVEL TOV 1O1MTIKO TOpé Vo vioBeoetl v teyvoroyia (Deloitte,
2016) 1121,

Ot epappoyéc motkiAhovy ava@opikd He ToVg TPOTOLS TG alomoinomg Tovug
oto Prounyavikd Topéa, TopadelylaTog xapv, TOPO 01 TEPIGGOTEPES ONUOPIAELG
epappoyég oyetiCovrar pe tovg topeig tov TIIE, tng evépysiog wor g
vyelovokng mepiBaiyng. Ot duvvatdTEG TOVS, 01 0Moieg £YoVV Yivel AVTIANTTEG
ONUEPO KATA TN YPNON TOLG oTO apylkd otddia g teyvoroyiag blockchain,
OVEAVETOL  PE  EQOUPUOYEC  TOL  KMOIKOTOOUVTOL OO  UEHOVOUEVOLC
TPOYPOUUATIOTEG 1| ONAdEC Tpoypaupatiot®v. EmmAiéov, mn vmootnpién omd
Kopupoisg talpeieg e ayopdg onwg n Microsoft, n Visa kar n MasterCard éyet
AaPel yopa Kol amoteAel KivnTpo yioo ypyopn avamtvén tov epappoymv. Ot
EQUPUOYEG UmOopoOV vo KatadeiEovv Tig mBavéC kawotopiec o€ dlbpopeg
KLUPEPYNTIKEG KOl ONUOCIEG d1AdIKAGIES, OTME Elval 1] OLAULOPAGHEVT O1KOVOUia, M
avoyvmPIoT Kol HEl®oN TOL 01KOAOYIKOD OTOTVMUOTOC, 1) LETAVAGTEVLOT] KA.
(Deloitte, 2016) 21,

[Ipokeévon va tpombndel n avanTuén TOV ATOKEVIPOUEVOV EQUAPLOYDV
(yvwotég kot wg DApPS), umopodv va yivovv opiopéveg evnuepooeig blockchain.
‘Eva and to mapadeiyporta eivor to EtherZero, pia epappoyn m omoio &iye
KAewwOel otig 19 lavovapiov Tov 2018. Qg amotérecpua TG EXTKLPOONG TS VES
Kpumtoypaenong pe Paon to Ethereum, omeievBepdbnke to EtherZero. Ttdyog
TOV €ival va ouvdéel TIg TANPOUES péow TV ypnotdv tov EtherZero,
eEadelpovtag Tig evoldpeseg apolPés kot epappodlovtog T0 GVUGTNUO KALECTG

apLOLBNG».

55



3.2.4 Blockchain xou Web 3.0

Ta yapoaktnpiotikd yvopiopote tov blockchain mapovoialovv tig Pacikég
TTLUYXEC TNG TEXYVOAOYiNG, OMMC 1N EVOOUATOON O0EOOUEVMV, 1 GLTOROTOTOINGT)
emainfevong dedopévaov, n davoun tov OSiktvov kAT, Tétoleg dvvatdtnTEg
kabiotovv 10 blockchain moAldtiwo kar Oewpeiton éva kpicwo PAuo mpog v
evepyonoinon tov Web 3.0. To Web 3.0 Baciletot ota opdéonua tov web 2.0, ce
GLVOVOGUO UE TN GVVOEST OESOUEVOV KOl TN ONUovpYiol GMNUAGTIOA0YIKOD 1GTOV

(Hendler 2009).

Me v avantuén epappoymv mov PaciCovtor oto blockchain, propei va
emtevy0el TANPNC OAOKANP®ON OEdOUEVOV - YO TOPASELYUO, T TAATOOPLLO
Ethereum mopéyer mpoéTLTA Yy TV  avamtvén eeappoy®v Kot EELTVOV
ovuPoraiov, pe Pdon v amokielotikn aAvcido tov Ethereum, to dedouéva
oVAAEYOVTOL, dlovEHOVTOL Kol €mOAnBevovial avtdépoto amd Kol TPOS TOVG
KOpuPovg, eykafloTdOVTAC £Va EVIEAMG OVTOUOTOTOMUEVO GLVOESEUEVO YEVIKO
KoBoAkd — N aAAwG PiPrio kivioemv. ‘Eva té€toto kabolikd Bétel éva opooMo
vy 1o emitevypa tov Web 3.0, mapéyovtag mAnpn ovvdeon dedouivov. Qg
SLVNTIKN SLVATOTNTA, TO OEGOUEVO TOV GVAAEYOVTOL UTOPOVV VO GLVOV AGTOVV UE
teyvoroYieg Omwg to Al, 1 Bdon dedouévmv cloud k.An., emttpénoviag TAfpmg ™

uetdpacn mpog 1o Aadiktvo Tov npaypdtov (10T).

Mo tétola dpacTikn aAlayn umopetl va akoAovOndel pe ™ petatomion g
ayopdg: ot kKupLotepeg epapuoyéc Web 2.0 evééyetat va ydoovv to pepidto ayopdg
OTOVG OVAOVOUEVOLG 1O10KTNTES EPUPULOYDV, €KTOG av Ogv eival oe Béomn va
avrone&éABovv omv  dpactikn ardayf g texvoroyiag (Hendler 2009).
Evtovtoig, €xet oM avaeepBel to vYynAhd S10TOUENKO EVOLOPEPOV KOl 1 EYKOLPT|
vioBétnon g texvoroyiog blockchain, apnvovtog to Paciko (Rtua oty pvOuon
g mpwToyEVOLC epapuroyng Tov blockchain (Deloitte, 2016) (12,
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3.3 Bitcoin (BTC)

To Bitcoin egivalr éva mpwtOKOALO emikowvwviag, peer-to-peer, 1o omoio
evepyomolel éva cOGTNUO TANPOUGVY Kot TN PR o1 eikovikod vopicuoatog (Bohme
et al., 2015). To Bitcoin Wpvbnke 1o 2008 amd o ouddo AVOVOLU®V
TPOYPOUUOTIOTOV 1 VOV UELOVOUEVO TPOYPAUUATIOTH TOL ovopaletal Satoshi
Nakamoto (Nakamoto, 2008)EY. Av kat n évvoln tov KkpurtovopoudtmV
TEPLEYPAPNKE Kl TpoTadnke apywkd to 1998, to Bitcoin &ywve n mpdn TP
amddeEn e Beopiog (Kelly, 2014) 281 And to 2009, 6tav n Tiuy Bitcoin frav
pikpotepn amod 1 cent, n kpurtoypdenon £xel avénbel mdpa mToAD, emTLYYXAVOVTAG

uéypt kot tnv Tun tov 15.000 dorapimv ava Bitcoin (Zynua).

Ewéva 10: Twpnig g ayopds ywa o bitcoin

IIny1: Blockchain Info, 2018

To Bitcoin egivar éva oamokevipouévo ynelakod vOulopHo Paciopévo oe
blockchain, mov onpaivel 6t 6Aec 01 GuVaALAYES KaTaypa@ovTal Kot epeaviCovton
otov OnMuoclo  kotaveunuévo yneuokod muepordylo. Ilpooceéper  ypnyopeg
LETAPOPEG YPNUATOV omd OUOTIHOVS ¥PNOTEG € OAO TOV KOGUO, UE GYETIKA
YapUNAO K06T0¢ cLVaAAAYDV (01 TIHéEC kKabopilovtal amd Tovg Miners kot cuvHOwC

pumopel va d1apEPOLY avAAOYO [LE TO POPTIO TOL SIKTVOV).

Onwg Aéyetat, eivor éva amokevipopévo vopwopa, pe dAio Adyla, dev

VIAPYEL KEVIPIKN OPYN TOV VO KOTOYPAPEL VEOLS YPNOGTES KOl VO KATAYPAPEL TIC
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ovvalhayég Toug, kabocov yivetal pe tnv teyxvoloyia blockchain (Franco, 2014)
[18] T Bitcoins pmaivovy otnv kvkhogopio pécm g Sradikaciog eE6pvENg, pe
Mo Aoy, M eE6puEN mapéyet Bitcoins oto diktvo (Nakamoto, 2008) Bl H
eEOpuén kot n texvoroyion blockchain exeEnyovviar kot avaldovtal Tepattépm

TOPUKATE.

Ot axpaieg avénoelg oty a&lo TOL CLYKEKPIUEVOL KPUTTOVOUIGULOTOG
€pepav TOAD OKETTIKIGUO TPog avtnv. Avtd elvon éva amd ta To cvintnoipua
Oépata mov mpotosppavictnrkay to 2013, étav 1 a&ia Tov vopicpatog avéndnke
and 14 dordpia og 935 dordpia / BTC. Qotdc0, o1 suintnoeig ocvveyilovial av
ka1 Bitcoin amotelei H10M HEPOG TOL XPNUATOTIGTOTIKOD GVGTHUATOS, KOOMS 01

HIIA, n EE ko1 n Kiva 8étovv kavoviopovg mpog 1o Kpumtovouicuota.

Ta xpumtovopiopota ko, Wiaitepa, to Bitcoin umopodv va Bewpnbodv mg
avtiopaon otic kpicelg Tov 2008 kot 6NV ATOTLYIO TOV KEVIPIKAOV TpOTE(®V VA
10 dwayepiotovv (Narayanan, Bonneau, Felten, Miller & Goldfeder 2016) (2,
AO6y® tov yeyovotog 0Tl Too Bitcoin gival avdvopo Kol arokevipopéva, £Xovv
apYIcEL VO VIAPYOLV OAMEIAEG Yoo TNV OVATTLEN NG, OM®C M kepdooKoTia, M
VOUIOTOIN G €600MV aTO TAPAVOUES OpOASTNPLOTNTEG, O1 KAOTEG KAT. ETopévag,
yio va puOUoTel T0 KPLTTO-O1KTLO, 01 KLPEPVNGELS TAYKOGUIMG 10N YA YOV GOVOAO
Kovoviop®v. Ot Kavoviopoil TolkiAAovy 0GOV a@opd TNV TEPLOYN, EVHO OPLGUEVA
KPATN £€YOVV OmAYOPEVLCEL TANPME TN YPNON TOV KPLATOVOUIGUAT®V, GAAOL
ATOQAGIoOV VO TNV AVIIUETOTICOVY ®¢ HEGO avtailayng xpnudtov (Bal & Lee,

2015) 131,

[Map’ 6A0 mov 10 TMpwTOKOALO TOVL Bitcoin epopudler mponyuéveg kot
eEeMypéveg texvoroyikéc 10éeg, eEokolovBolv va VTApyovv TOAAE TEXVIKA
nmuata, ta omoio eumodifovv kar emmpedlovv TN peydAn viobBecsia g
KpLmTOypaenong. Qg ek toHtov, ot Miners kot 1 Kowodtnto pocradodv va 1o
Bertidoovy péom Tov dwuedpmv evnuepdcemv blockchain. To Bitcoin Bociletal
o€ éva Loylouikd - Bitcoin Core - 1o omoio pmopei va fedtiwBOei pe tig “npotdoeig
Beltimong Bitcoin” (BIP) mov vmodnAdvouv KOmOleg TeXVIKEG GAAAYEC GTO
blockchain 1 6to oyetikd Loyiopikd. [pokepévov va epappootel To BIP, mpénet
TPOTO v KAEW®OET, pe dAha Aoylo, ot aldayég mov €lGAyovy ot miners Oo mpémet

va. voosTnPLBovy amd TV owkovopikn mhetoynoeio (Nakamoto 2008) Bl Mia
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TETOLL AVTIAN YN 00N yNGe TV Kowotnta o€ éva VYNAO emninedo cuintmoewv AOY®

TOV ovTileTOV andyemv oyeTIkaA pe T peAlovtikn e&éMén g Bitcoin.

3.3.1 IToptopoé

H ewovikr] evoAioktikn AVGTM Yoo TN ypnomn ypnudtov £eepe v
ynoeloroinon ota oyetikd epyaieio. 'Eva and 1o omoia eivoar to ynoroko
TOPTOPOAL, &va TPOYPOUUO AOYIGUIKOU TOL GLAAEYEL Kol omofnkevel nv
amoktnbeica mOGAHTNTA KPLTTOVOUIGUAT®V. AVt Yo ypMUOTO, TO YNELLKE
npoyphupota amodnkedovy WIMTIKA KAEWLA Yo Ti d1evbvvoelg Bitcoin, epdoov
To NAEKTPOVIKA vouiopota Oewpodvtor pio arlvcida ynelakov vroypagvv (Bal &
Lee, 2015) B,

Yndapyovv 1€06€p1G KUPLOL TOTTOL YNOLOKOV TOPTOPOAMMDV: TO O1001KTVO,
empavelo epyaciag, to hardware kot ta ktvntd. To dtadiktvo Asttovpyei pHEcm TV
TPOYPOUUATOV TEPUYNONG, UTOPEL Vo xpnopononbel T060 Yo Kivntd 660 Kot
yio v empavela gpyacios. H emeavewn epyaciog eivar €va mpdypoppo
Aoylopikod pe dvvotdtnta ARYng mov dnuiovpyei dievbivoelg Bitcoin yua
OLVOAAOYEG KOOMC Kol amofnNkevon 1WOIOTIKOV KAEWIOV Yo TIG O1EvBvvVeEelg
Bitcoin. To mpoypdupota ovtd 3ivouv 6To ¥pHoTH TANPN EAEYYO TOV AELTOVPYLOV

KAOMOC Kl T0 TPONYUEVO EMIMEDO TPOGTAGIONG TPOSHOTIKMY dEOOUEVMV.

To hardware givat o wo meploptopuévog THTOg TOPTOPOALOD TOV TAPEYEL EVAL
VYNANG 0oPAAELOG WOOTIKO KAEWT amodnkevong, mpokelévou va arionoinei,
éva 11010 VMKO umopei va Bewpnbei g éva memory stick mov tpéyet éva €101k
royopikd. Ta eopntd mopto@odiia eivar moAd moapdpole pe ovtd mov givor
emtpanélla, avTd €ival EQAPUOYEG EYKATECTNUEVEG GTO TNAEP®VO TOL YPNOTN
TapEXOVTAG VYNAO emimedo eAéyyov TtV YpnUaToOV oAAd £xoviag €va Pacikd

eninedo mpootaciog mpocomkdv dedopévav (Bal & Lee, 2015) B,
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Yrdpyoov moAAol WAPOYOL YNOLOK®OV TOPTOQOAL®V Yio K&Be TOTO
TopTOPOAL0V. O1 TAPOYOl TOIKIALOVY OGOV aopd TNV WITIKY (mn, Tov EAeyy0
TOL TOPTOPOALOV (Mol dedopéva amodnkedovtal), Ta TEAN cCLVOAAAYOV (edv TO

TEAN €ival 6TOTIKA / SUVOIKE), TNV ac@AAELD TOV TEPPAAAOVTOC K.AT.

[Tapdro mov vapyel onpepa TOAD peydAn molKiAio € YyneloKd Topto@OAL,
elval cuvnOng N arobnkevon tov Bitcoins ota Aeyouevo «xaptivo TopToQOALLY.
Me dAha AoV, Ta 1010TIKG KAEW14 Kot ot d1evBiveelg Bitcoin extvrndvovtal kot
ocmnlovtatl puokd. Adyw ™G ToKIAlag TV TBAVAOV aTEIL®V, OT®G 01 KAOTEG TOL
KUBEPVOYOPOV, Ol ONMATEG OTIS OLVAAAAYEC, TO KOKOPBOLAO AOYIGUIKO 1 O
OKEMTIKIGUOG TPOG TO YNOUKO TOPTOPOALd, 0VTOG O TPOTOG 0modnkevong
Bitcoins Oswpeital évog and tovg acparéotepovg. Qo1060, AMOy®m ¢ cvuviBoug
TPOKTIKNG TOV OLVOAAOY®V HE KPLATOVOUIGUOTO, OPICUEVOL UTOPOVV Vo
YPNOLOTO|COVV TO AOYOPLUGUO KPLTTOYPAPNONG Yo Vo amodnkedcovy Ta
TEPLOVOIAKE TOLG GTOUXElD, OV Kol avtd O0gv Bewpeitar ®¢ ac@aing pnéBodog

amofnkevonc ynookdv voputopdtov (Bal & Lee, 2015) B,

3.3.2 Zovoyn tiung ko ayopdic

H Bitcoin &exivnoe pe ™ tyun mepimov 1 Aemtd ava povado to 2009, wotdco,
ent tov mapovtog, M TN Tov pmopel va eBdcel mdvo and 11.000 doArdpia
(29/01/2018). 'Eva. and ta mpdta a&loonpeinta «dipato» g Tiufig tov Bitcoin
éywve 10 NoéuPpio tov 2013, and po tun 205 USD, avénbnke ota 1009 USD /
BTC. 2115 apyéc tov 2018, n tiun tov nrav 13.000 dordpia avé povéda, yeyovog
mov delyvel peydin petafAnTdTnTa TOL GLYKEKPIUEVOL KpuTttovopiopatog. Tote,

éval 161010 AALLO 001 YNGE GTNV EpAOTNON OV lvart pio povoka 1 Oyt

Me Pdon TOLVG VTOAOYICHOVS 7OV  £KOVOV OYETIKOL €PELVNTEG, TO
YOPAKTNPIOTIKO YVOPIGHO TNG eovokag Tov Bitcoin givar to 2013 kot to 2014.

Qo1000, VIPYAV TEPIOOOL KATA TIG OTOleEg M| TIUN TNG POVOKAG EVOOKIUEL, OAAG
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«dev VILApPyYoVY GaPN cTotyEin Yia T cvve I OpeveS puoarideg TOGo Yo To Bitcoin

660 Kkat yio to Ethereum» (Corbet, Lucey & Yarovya, 2017) [,

Ov policég amdteg kot ol KAOWEG apelofntnoov v  €vvolo TOV
KPLATOVOUIGHATOG G VOULGHA 6TO BaBpd mov dev EKTANPDOVEL TIG AELTOVPYIEG TOV
ypiratoc. H povadikdéra tov Bitcoin mpokdiece dtokvpdveelg 66ov apopd Tovg
Kavoviopuovg mov opilovv T Aettovpyio TV Kpumtovopoudtov. H €ldewym
EALEYYOL KOl ATOKEVIPMOTG £KAVOV OPLOUEVEC XDPEG VA amaryopedoovy to Bitcoin
Tavtoypova, n larwvia, ot HITA kot EE égovv avayvepicet to Bitcoin g vouun
uéBodo TANpOUGY, ®oTOG0 Bempeital ®C TEPLOVGIAKO GTOTYEIO KOt Ol O VOLUG U
(Bal & Lee, 2015) Bl H vopukn avayvdpion tov Bitcoins, vrotifetar 61t sivat
évag and Tovg Pactkovc TOPAYOVIEG HLOG TPOSEATNG AVENCNS TOV TILAV TOL

ovvéPn tov Ampido-Iovvio tov 2017.

L]
W N0 Mg O 1 Mgy 2012 Fel PO1D Bwi }O 3 ing NNI4 My MOLS Felb N6 Mery }ONG asg J 7

— e malined Price e Blodinae Ligasily  ws Husheale  em—Bilooin Prce

Ewéva 11: Kataypoi) nuepopnvidv Bitcoin Bubbles

Inyiq: Corbet, Lucey & Yarovya, 2017 11U
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Eni tov mapdvrog, n tyun Bitcoin kvpaiveron peta&d 11000 - 14000 USD /
BTC pe keparatomoinon ayopdg dve tov 191 d16. Aorapiov. Tov Aekéuppio tov
2017, n R tov Bitcoin éptace ta 20000 doddpia HITA / BTC, deiyvovtag pia
amdtoun avodo mov akolovdnce N mrmomn, eépvovtag v Ty oto 9000 USD /
BTC oto younAodtepo eninedo tov lavovdpio tov 2018. Aedopévov 6Tt T0 GApO
aVTd TOV TIHAOV ETESTPEYE GE OYETIKA otabepn OEon, eEacpaiilovtag TV TIUN
dvo tov 11000 USD / BTC. Qotéc0 katd t didpketo tov 2018 1 tiun tov Bitcoin
apyloe vo. vToywpel TOAD Kol €W01KOTEPO TPOG TO. TEAN TOL 1010V £€TOVG £PTOCE
nepimov oto 3000 USD / BTC, deiyvovtag £tol ueydAn actdbeio oty Tiun tov.

Qot6c0, ota péoo tov 2019 Eava avéPnke mepinov ota 10.000 USD / BTC.

3.3.3 AvtaAAayég Bitcoin

Ta Bitcoins aAld kot GALO KPLTTOVOUIGUATO UTOPOVV VO, EUTOPEVOOVV
HEC® OPKETOV YNOPLUKDOV OVTOAAOKTNPIOV VOUIGUAT®V. ZNUEPO, VTAPYEL Hid
tepdotio mOKIAlo avtaAAlaktnpiov voulopdtov mov edikevoviar oe CVCs,
ovvarraypéva vopicpoto kAm. o va Eekwnoet évag ypnotng vo ayopalet
Bitcoins, 0a mpémel va eyypagel otov 16TOTONO AVIOALAYNAG, AKOAOVOOVUEVOG
ocvviBm¢ amd N ddkacio EAEYYOL TOVTOHTNTAG, ONAAdT TN d10d1KOG IO ATOGTOANG
TOV otolyeimv devhuvong Kot TavTdHTNTOG TOL, HETA TNV omoio Bo pumopécetl va
katafécel Ta vopiopata Tov £xel Tpog avtailayrn. AQov petaeepOHolv Ta yprLaTa
610 160L0Y10 KPLTTOYPAPNONG, TO dTOopo umopel va apyicel va TwAdet / ayopalet
dbéona ynolokd vopiopata. Mia tétoto dadikacio eivol VToXPE®TIKY Yo TO
HeYAAOTEPO PEPOG TOV AVIOAANYDV, ®GTOCO, 1| dladtkacia erainBevong mokiiet

avaioya pe v alomiotio TG AVTOAAQYNG, KAT.

O pidteg avtarrhayéc vopopdatov epeavictnrkav 1o 2010 (éva €tog petd
xpnon tov Bitcoin). And 1o 2010 émg to 2012, v nyetikn 0éom éLloPe o 1omOVIKO
ypnpatotpro, Mt. Gox. Katéyer mdvo and to 80% tov pepidiov ayopdg. H

avtalloyn dpyroe va yavel 1ig 0éceig g to 2013 ota véa xpnuatiotpia BTC-e
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kot Bitmap (Brandvold et al., 2015) 1. Avti ) otrypr}, ot mepiocdtepeg amd T1g
evépyeleg éywvav og doAdpra HITA.

Apyotepa, 10 mpdTo Tpiunvo tov 2014, to Mt. O Gox {Rtnoe Vv kNpvén
nTOYELVONGS, LE ONAmon 850000 ayvoovpévav bitcoins. ‘Exetl eanpedoet v ayopd
eEAPETIKA, AALE O TNV ATOYT TOV NYETIKOV BEcE®V avVTOAAO YDV KOODG KOt TNG
Tiung bitcoin. Exeivn t ypovid, n BTC -e, n Bitstamp xou n Bitcurex eiyav v
nyetcy 8éon avrodlayng (Brandvold et al., 2015) [,

Nopitepa avtd to €10G, ot apyés tov HITA katnydpnoav v avtaiioyn,
BTC-e, kot tov Alexander Vinnik yio ™ vopiponoinon €660wv and mopdvopeg
dpaoctnprottec. O topéag kataoyEOnKe kot 1 AvtoAdoyn KPLATOVOUOUATOV
diékoye Oheg Tic Asttovpyiec. Ioyvpiotnke 6t1 o Vinnik éhafe kepdrota and 10
yokapiopa g Mt. Gox. Zopueova pe ) dikaoTikn vrodeon, «n BTC-e éywe évag
amd TOLG TPWTUPYLKOVS POpPElS, Le TOVG omoiovg ol kKuPepvoeykAnuatiec e 6Ao
TOV KOGHO ovvepydlovtol Yy vo HeTapépovv, EemAévouv Kot amodnkedovv ta
eYKANUOTIKA £6000 amd T mapavoueg opactnplotntég tovey (HITA katd BTC-e
kat Alexander Vinnik 2017). H FINCEN enéBale éva npdotipo 122 exoatoppvpiov
dorapiov (110 exkatoppdpila doAdpla ard tnv BTC-e kat 12 exatoppvpla dordpio

and to Vinnik).

Ye avtifeon pe to Mt. Gox, n BTC-e emaviopvOnke kot gpeaviletor pe
dapopetikd ovopa, cav WEX. O 1ot6tomog €xer v idw Pdon dedouévov
YPNOTAOV KAODG Kol TNV 1010 O1ETAPT], EXTPETOVTAC GTOVS YPNOTEG VO ATOGVPOVV
Ta ypnpatd toug ev puépet. H WEX éhafe ta ynoakd stoyeio tov BTC-E, aAld

Oyl T0. VTOAO IO EKOVIKA vouicplaTaL.
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by market by currency
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Ewéva 12: Katavopn Tov cvuvarlraydv Bitcoin avd ayopd ko vopispa

Iny7: Bitcoincharts, 2018

To oynua 3 mapovotdlel v mTopoVGH KATAGTACN TNG AYOPAc GE EMIMEDO
avtoAlayov. Onmg BAETovuE, TO VOpIGHO pe TN peyardtepn agia dgv eival mAéov
TO OUEPIKOVIKO J0AGPL0 OAAL TO m®VIKO Yiev 10 omoio amoteiel to 53% tov
dtepyacimv. AxolovBel to apepikovikd dordplo kot to gvpd pe 31% ko 9%
avtiotoya. H etaipeia pe to peyordtepo pepidto avrorroymv sivar n Coincheck
ue 1o 34% TV AEITOVPYUOV TOV WAOVIKOD yiev pe devtepn tn Biflyer pe 14%
Thdpa 6c0v apopd 1o dordaplo N etopeieg mov vrepéyovv eivar 1 Coinbase kat n

Bitstamp.

Ye avtibeon pe Ta elKoviKa ypnuota, ot Téc kot mn oéla oto
Kpumtovouicpata PETARAAAOVIOL GUVEXDS UETAED AVIAAAOY®V AOY® TNG
peyaddtepng evorcOnciog tovg. H tiun tovg pmopel va emnpeactel amod 1o péyebog
™G ayopds, To VYOS NG OVIOAANYNG, TO KOGTOG €10000V KOl TO VOMGUO TNG
avtalloyns.  Toavtdypova emmpedletor  amd  OKOVOUIKOVS, TEXVIKOUG Kl
EMKOWVOVIOKOVG mapdyovies. Bdoel tov moapamdve cvykekpiuéveg etonpeieg
avtalloyov, kepdilovv  €dapog emedn  e€eldikevovial  GE  OVTOAAAYEG

GUYKEKPLUEVOV VOULIGULATOV KUl GUYKEKPILEVOV TEPLOYDV.

Ye avtifeon pe to Topamdvo ot avtariayég Tov bitcoin to omoio tpoomabei
va, 01eVPOVEL TIC AEITOVPYIEG TOV HEGH OLOPOPETIKAOV AEITOVPYIKDOV EQUPULOYDV,

dev g€edcevovtal povo og edv TUNHO NG AYOPAS AAAd GE OAQL.
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3.3.4 ZYotnpa tAnpoudv P2P

To cvomua tov TANpop®Y Tov Bitcoin Baciletal 6to chotnpa peer to peer.
Mg tov 1pdémO V1O, TO GHOTNUO propel vo €ival ATOKEVIPOUEVO, TPAYLO TOL
onpoivel 6TL ot TANpoUé yivovtot amevbeiog petacd dvo pepmv ympig tpito (og
avtifeon pe To KEVIPIKO CUGTNUA, OTOL Ol GLVOAANYES TPOYLOTOTOIOVVTOL OO
tpitovg). Ot cvvaArayég amd OUOTIHOVS XPNOTEG TPAYUOTOTOOVVTIOL and TO
Aoylopikd, 1o omoio eivar Poaciwopévo oe blockchain. Adym g mAnpovg
OVTONOTOTTOINONG TV GLVOAAAYDV, TO KOOGTOC Yo TIG OLVOAAOYEG €lvon
YouUnAOTEPO GE oYEon UE TO KEVIPIKA cvothuota TAnpoudv (Nakamoto, 2008)
Bl Emniéov, ot mAinpopéc eivat eviehdc avovopeg kot S1oTikés, dniadh yiveta
ueta&d cvppariouevav pe Toyaio Tapayoueveg dievbivveeig Bitcoin, ol onoieg dev
UTOPOVV VO, EVTOTIOTOVV, OALG emiPefardvovioar uovo péocm tov blockchain
(Nakamoto, 2008) 1311,

To mAEOVEKTNUATO TOL CULGTAUOTOC KOl 1 HOVASIKOTNTA TOL QEPVOLV
TOAVTAOKOTNTO OTIG OladlKACiEG TV KLPepvnoemv, £T61 MOTE OVTEC Vo
umopécovv va. pvOuicovv TN ypNoN TOV KPULTTOVOUICUAT®OV. ZNUEPO, Ol
TANPOPOPIEG Y100 TOVG YPNOTEG UTOPOVV VA, GLAAEYOOVV LOVO HECH OVTOAAAYDV,
omov mpénel va emiPeParwbei n tavtdTNTA ToVG. EMimAéov, Adym Tov yeyovaTog OTL
01 6VVaALAYEC evepyoTolovVTaL amd TV e£O0pLEN, Ol TANPOUEG UTOPEL VA TAPOVY

TEPLGGOTEPO XPOVO GE OYEaM Ue TIG Tpameled.

Koatd t1g mep1édovg vynrav eoptiov, 6tmg avapépdnkav tov Aekéupplo tov
2017, m ovvarrayn Ba pmopovce vo dapkécel €mg Katr 3 gfdopddeg Y va
olokAnpwbel. EmmAéov, té€1016C MOPAUETPOL, OTMOC EVNUEPNDGELS AOYIGUKOD /
TPOTOKOAAOV, ENNPeALoVV TOV ¥pOVO TOL OTALTEITAL Y10 TIG GLVAALAYES. ZOUEOV
pe to avamtuélokd oxédwe Bitcoin kor Ethereum, m vlomoinon tov diktHov
Lightning kot Raiden Bo peidoet to TéAn yio 11g cuvailayéc kabmg Kat Tov ypovo
tov emPefoibosov cvvarlrayov (Bal & Lee 2015) Bl Mo téron Ao
ovopdaletar “2 layer” mov xabBiepdvel £vo 6TEPEMUEVO CLGTNUO TANPOUDY GTO
VIAPYOV «oTP®UE» TOL O1KTvoVv. Me TOV Tpdémo avtd, to blockchain dev Oa
veppopTlel pe OAeg TIC cvvoriayég oAl Bo emkevipwOel oTig peydieg

cvvaAlayég (Buterin, 2018) 1,
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3.4. Ethereum (ETH)

To Ethereum eivat pio amokevipopévn TAATPOP LA Y10 TNV EKTELEGT KOL TNV
napoyn €&&vmvev  ovuPoraiov  Pactouéveov oty texvoroyion  blockchain
(xpnopomowwviag to aiydopibuo blockchain) pe evoopotopévn yiodooa
npoypoppotiopod Turing-Complete (Buterin, 2016) 81,

H mhoteoppa Ethereum ftav avoikty yia to kowd oand to 2013 and tov
Vitalik Buterin. Apyotepa, 1o 2014 to Ethereum ypnuatodotiOnke kot poAig Eva
xpovo peta, to 2015, 1o cvotnuo té0nke o Aettovpyia. H mhateoppa Ethereum
o1oYEVEL TN PeAdtioon TV evvoldv ov épepe o Satoshi Nakamoto. H nhatedpua
Ethereum ypnowonolei 10 voulopo oto eomteptkd tOovL diktvov. Ta Képpato
Ethereum  ypnowwomolovvTal Yyl  «TANPOUR YO  VTOAOYIOUOVG 7OV
ypnoonotovvtat yio. EVM - Ewovikny unyavyy Ethereum (Buterin 2016) Bl H
povada Baong tov Ethereum eivar wei, 107°-18 Ether. Ano 1o 2014, n Tiuq tov

Ethereum avéndnke and 0,1 dordapra HITA og 1100 doAdpia avé Ethereum.
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Ewova 13: Tipf Tov Ethereum 2015-2018

IInyn: Coinmarketcap, 2018
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Onwg kot to Bitcoin, to Ethereum egivat éva mpotokoAro Poacicpévo ce
blockchain. Qotoco, 1o Ethereum é£yer avomtvéer mponyuévn teyvoroyia
blockchain, mov emtpénel oTOoLG YPNOTEG VO  OMUIOVPYOVV  AglTovpYieg
dtpopetikng molvmhlokodtntag. H vanpeocia Ethereum, mov e&umnpetel wg
TAATQOPHO. KOl GTOXEVEL vo yivel YeEVIKELUEVT TEYVOAOYio Yo €QPAPUOYEG,
KOWOTNTEG K.AT., EMITIPEMEL GTOVG YPNOTEG TNG VO ONUIOLPYOLV OLAPOpPES
EQAPUOYES, EAPMOVTAG TOVE TEPLOPICHOVS TOV Kpumtovoptspudtey. H opdda tov
Ethereum dnlovel emiong, 0Tt T0 VOUGHA OEV XPNOILOTOIEITAL G TPOTUPYIKO
onuo. ywou to diktvo Ethereum, oAld dnuovpyeitar kvpiog o¢ TANpOUR yio
vrohoyiopovg (Buterin, 2016) [,

To Ethereum Virtual Machine eivor pio GAAn Pacikn teyvoloyia Tov
Ethereum, 6mw¢ kot pe to Bitcoin Core, to EVM otoyeletl otnv ektéleon €vog
KOS pe T xprion odyopiduov (Wood, 2017)H7]. T tovg mpoypoppoticotéc, o
EVM enutpéner ) omuovpyio epoappoy®v mov &ivorl ypauuéveg oe yAmooo
npoypoupaticpov copfat pe to id1o to EVM. To EVM Bewpeiton eniong o¢ pia
amd TG PaciKéG KAvoTopies Yo TOV KOGUO TMV KPUTTOVOUIGHAT®V Kol Elval €va
T€1010 AOYIOMIKO ov gival cvuPatd pe TOAALEG YAMOGES TPOYPAULATIGHLOD KO
EMTPEMEL GTOVG TPOYPUUUOTIOTESG VO TPEYOLV TNV EQOPUOYN OV evioia
TAOTEOpUO. ovTi v dnutovpyovv apketég Eexmprotég block chains. Mg avtdv tov
TPOTO 1 AVATTLEN EQAPUOYDOV TANPOL T PACIKE TAEOVEKTNLATO TNG TEYXVOLOYING

blockchain, 6rm¢ 1 dtapdvela Kot 1 ac@aAELd.

O1 dvvatotnreg g mhateoppag Ethereum tpaPnéov oe peydro Padbud to
evOlLPEPOV daPOpwV Propunyavidv HeTAEL GAA®V Tov Tpamelikoy Touéd, TOV
KUBEPYNTIKOD TOUEN, TOV LEGMOV EVIUEPMONG, OAES AVTEG O1 Propunyovieg pmopoHv
Vo €papUOGOVV TNV AUECT] VTOUATOTOINGT] TOV JASIKAGIHOV TOVG £QApUOlovTag
Maceig g texvoroyiag blockchain. EmmAéov, n mhateopua Ethereum pmopei va
Kével duvatn v gupHTEPN dVVATOTNTA EQAPLOYNG KAl Y10 TO. KpuTTovouiouata,
eav 10 Poaoiko (o ya to Bitcoin givat n ypnon tov ot Propnyavio kot 6ti dev
VIApyEL Timoto wiow and avtd Tapd N kepdookomio. H avamtvén tov Ethereum
eEacporiletor amd v avanTLéN TG EPAPLOYNG, TO AEToVpYIKd cvotnuo EthOS

mov gvepyomnoteitan omd to EVM (Buterin, 2018)
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Méow TV avaPadpicpéveov TEYVOAOYIKOV EQUPLOYDY KOl TOV GLVOALOL TOV
epapuoydv tov Aoywouikov blockchain, n texyvoloyio Ethereum éywe m mo
TPONYUEVN TEYVOAOYIO KPLMTOGLVAALAYLATOG HE VYNAOTEPOLS KOl TOYVTEPOVS
PLOLOVE KATAKEPUATIOHOD KOl TaXLTNTA eneEepyaciog, KOODG Kol T EVEMKTN,

amd TV ATOYN TG EVNUEPMOTG KoL EPAPLOYNG, 0€ oVLYKpLon e to Bitcoin.

Aoapupavovtag vroyn to pakpornpdBespo dpapa g etapeiag yioo T xpnon
tov Ethereum, n otpatnyikni g péxpt to 2030 kot T O0TEVH] GLVEPYOGIN TNG
Ethereum pe Tic apepkavikés kar eAPetikéc tpameleg TV KOTATAGGOVV TO
OUYKEKPIUEVO VOUOUO OTIC 1oYvpoTeEpEG BEGE1G OGOV aPOopd GTOV KOGHO TMOV
Kpurtovopulopdtov, Eemepvovtog to Bitcoin, oe otabepdtnta aArd kol d6cov
apopd otnv Twn. EmmAéov, to Ethereum diver Adon oto mpdfAnuo ng
EMEKTACIUOTNTOGC, TNG TOYVTNTOG Kal THG enPapvvone tov cvvairaydv (Buterin,

2016) 81,

3.4.1 IToptopoé

Ouota pe to Bitcoin, yio va apyicer n xprion / amodnkevon Ether, arotteitan
0 ¥pHOTNG va EXEL YNE1aKO TopToPOAL. Onmg pe To Bitcoin, pmopei vo arobnkevtei
oe hardware, Aoywopkd M xaptoevrakes. Ocov apopd Tovg EUTOPIKOVS GKOTOVG,
10 Ether pmopei va amobnkevtel kar vo ypnowomombei angvbeiag péom tov
avtollaktnpiov kpvrtovopicudtov, dnwg to Bitfinex, to Poloniex, to Wex,to
Binance, to Kraken k.Am. Mg m dnuiovpyio. Aoyaplacpod 6to aviaAAaKTiplo
ONUIOVPYOVVTOL YNPLOKA TOPTOPOALD Y10 TO JLATPOAYUATEVOUEVA VOUICLOTO TOV
dtvouv 11 duvaTdTNTA GTO XPNON VA OYOPACEL, VO ATOONKEVGEL KO VO LETAPEPEL

T0 KPLITOVOLIGHA TV owTdG BéLet (Bal & Lee, 2015) B,

Yvvnbwg, N Pacikn dapopd peta&d Tov moptooiloh Ethereum kot tov
Bitcoin gival n dvvatdmTo 0modnKkevong GAA®V KPUTTOVOUIGHAT®V Kol O)L LOVO
tov Ethereum. "Eva té€t010 yopoktnpiotikd gival dSuvatd Aoy® tov yeYovoTog OTL

anotehel pio mAateopua, emopéveos to Kpvrrovopicpoato mov Pacifovtol 6to
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blockchain Ethereum upmopobv vo oamoOnkevtovy ©TO0 TOPTOPOAL KOl Vo
avayvoplotovv. EmmAéov, 10 mTopTo@OAL TapEYEL GTOVG YPNOTEG TPOTLTAL YOl TNV
KOTOOKELT] OpIoUEVOV Bactk®v epappoyav. Télog, mapéyel eniong mpoOTLTA Yo
™ dnuovpyia EEvmvav cupforainv, pe avtov Tov TpOTO «ta £EVTVva GVUPOAaLa

pumopel €0KOAN Vo KOOKOTOMOOUV and EpACITEXVES TPOYPOUULOTIOTES.

3.4.2 Crowdfunding pécw Ethereum

‘Eva Bactkd yapakTnploTikd TOL KPLTTOGLVOAAGYUATOS, OT®MG €ival 1
eykafidpvon tov oo pio TAatEdpra GLVOALAYDOV, gival 6TL propel va TpomOHNoet
TIPS TG €pappoyés tov. Eva amd to mapadeiypata givor n ypnon g
nAoteopuag Ethereum yia tnv anokevipopévn pébodo «ypnuatodotnong ard to
nAn0og (crowdfunding)». H «ypnuatodotnon and to mAnbocy» (“crowdfunding”, 7
OLOOIKTLOKT HKPOYPNUATOSOTNON) ivan pia oAl Wwéa, mov ev uépet Pacileton oe
GUVOPOUNTIKE ETLYEPNUOTIKO LOVTEAQ T OTOio. dMovpynonKoy TP omd omVEGS.
‘Etol dowdv, av dodue ) dadikacio crowdfunding oto mhaioclo g epoapuoyng
Kpvrtovoutlopdtov kot teyvoroyiov blockchain, BAérovpe mmwg 10 £pyo mapadétet
pio  extipnon tov avoaykaiov mopmv ylo vo EEKIVAGOVV Ol dlad1KOGIEC,
OVALEYOVTOL dWPEES AT TO EVOLAPEPOUEVO KOO, KOl av 0 6TdY0G emtevybel, TOTE
TO0 KOO moLv Agltovpyel cav enevdvtng cuvnbwg, Aappdavel éva PpoPeio yia ™

YPNULATOSATNON TOV GYediov.

Me m ypnon ¢ mrateoppog blockchain, éva tétowo épyo crowdfunding
Beopeitar og éva «E&umvo cvuPoratoy pe apketéc npovmobécelc. EmumAidov, ta
BpaPeia mov AapPdvouy ot «emeEVOLTECH UTOPOVV €D0KOAN VO YiVOUV OVTIKEIPEVO
avTaALoyNg He GALOVG, av KATo10g avTIANeOel 0Tl dev evila@EpovTal TAEOV Yld TO
épyo. Ot avtapoiBéc Ba dtaveunBoHv avTdpaTA GTOVS Y¥PNUATOIOTES TOV £PYOU,
eEacparilovtag ™ cwot) vAomoinon tov crowdfunding. Edv to épyo dev emitiyet
TOV TPOKOOOPIGUEVO GTOYO TOV Ol «EMEVOLTECH AQUPAVOLV TGO OVTOUATA TIG

ovvelspopéc toug (Ethereum GmbH, 2016) 14,

69



3.5 Litecoin (LTC)

To Litecoin (LTC) eivat pokpdv éva omd ta 1o edpatmpévo, VOUIGHOTO 6TO
dlKTLO TOL KPLTTOGVVOAAAYHOTOC. XpNolwomoteitatr MO and TOALOVG G
amofnkevTikd péco a&iag kar pécwv avtairayng Kot £€tol pmopel va Oewpnbel
guKkoAa oo pia popen ypnuatos. EmmAéov, ov mpotonoplakéc cuvepyacieg mov
avarToooovTal and Ty opdda tov Litecoin tomoBetodv 10 cuvykekpipuévo THMTO
KPLATOVOUIGHATOG 6€ Topeia Yoo TNV avartuén tov poakporpdbeopa (Greespan,
2018) 231,

SOUQPOVO LE TIG LETPTGELS TOV ALVOAVOVTOL TOPUKAT®, 1 TPEYOVGA TIUN, HE
Vv omoia gumopevetal to LTC, Ba pmopovoe va Bewpnbdel wg mhpa moAd pikpn

oVYKPITIKA pe O, Tt a&ilel 6TNV TPAYUATIKOTNTA.

IMapoépota pe to Bitcoin, n apopn n omoia divetar yio kabe pumdok Litecoin
HEWMVETOL KATA TO NUoL TePlodkd (kabe téooepa ypovia), ¢BAvovtag otnv
aocountotn adio tov 84 ekoatoppvpiov LTC, kabiotdviag v omoteAeoHLATIKA

amoTANOWPIoTIKY.

To Tp®TOKOALO TOVL YPNGIUOTOLEL TO CVYKEKPIUEVO KPUTTOVOUIGUO EIVOL TO

Proof-of-Work.

AvVoQopikd HE TO 10TOPIKA otolyeia. Tng omuovpyio Tov, to Litecoin
dnuovpynOnke ota téAN tov 2011 g pia draxkAddwon tov Bitcoin, and tov
vtaAAnio tg Google, Charlie Lee, o omoiog dtokAddmwoe 10 amodnkevTikd péco
Tov Bitcoin kot gonyoye oplopéveS SLOQOPETIKES IKAVOTNTEG OE GYECT] UE TO
Bitcoin, omw¢g peyoAdbtepn mPoo@opd VORIGHOTOG Kol  UIKPOTEPO Y POVO
emPePaiwong tov unrok. Qo16c0, ce avtiBeon pe OAeg TIC AAAEG SLOKAAIDGELS
g BTC, dnuiovpynce to 61kd 100 pUmAok y€veomg, EEKIVOVTOG OVGLACTIKA éva
v€o KPLUTTOGLVAAAOYLO Ywplg mponyoduevo 1otopikd cvvariayodv (Greespan,
2018) [231,

To Litecoin, mov cuyva avaQEpeToL MG KYNPLOKO G, YPNYOPQ £YIVE EVal

amd To GMNUOVTIKOTEPO Kpumtovopicpata petd to Bitcoin kotr mapéupeive pio
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otafepn EVOALAKTIKY AV0OM M £€VO GUUTANPOUOTIKO VOULIGHO Y10 TIG CUVOALAYEG

ue bitcoin.

EmmAéov, opiopéveg and Tic onuoaviikodtepeg €Eehi&elg or omoieg €yxovv
OVLOYETIOTEL UE TIC EQapLOYES oe Bitcoin, éyovv eniong oyedlaotel yia to Litecoin.
To Lightning Network, pe to omoio yivovtor ot cuvallayéc toydTEPO Kol

eOnvoTepa, Exel emiong epappooctei oto Litecoin.

H cvvoiikn 6éa tov Litecoin to xdvel oAb mapdpoto pe to Bitcoin kot ot
KUPLEG TEPMTOCELS YpNons tov Oo eival, cvvenmg, wodvvapes. Qg vousua,
umopel va Asttovpynoel o¢ anodnkevtikd péco a&iag, AOYIoTIKNG HovAdaS Kot
HEGOV aVTOAAOYNG, Ol OTTOlEC ElVaL O1 TPELS TEPMTMOOELS YPNONG OV opilovv éva

vOIGUAL.

IMap’ 6A0 mov to Bitcoin oyedidotnke apylkd KLUPI®S Y10 VO KATOGTNGEL
OCQOAELS KOL AVOVVUEG TIG GLVAAAAYEG TTOV YivovTon HEG® TOL AL0SIKTOOV, £XEL
avopeeprimnra petatpaneil oe amodnkevtikd péco aiog, m¢ KHpla ypNHomn Tov, Ue
TOALOVG avOpmdTOVG Vo, To yapakTtnpilovyv cav «ymerakd xpvod» (Greespan, 2018)
[231 'H apyomopio oTiC cuVOALAYEC TOV TPAYLOTOMOLOVVTOL PUE TO GLYKEKPLUEVO
VOGO, OAAG Kol Ol CNUOVTIKEG HEYAAEC TPOUNOELIEG TOV TOPAKPATOVVTAL OO
TIC CUVOAAOYEG GE oyxéomn He GAAo Kpuvmtovopiopata eival avoapeiopfrinra ot

KOplot Adyot avThg TG Thong, dnAadn tov Litecoin.

Amd v dmoyn avtn, to Litecoin mpoopiper @OnvioteEpec Kal TOYVLTEPES
ouvoAilayés, av kot e&axkoAovfel va gival KATAOTEPO AMO OAPKETA MO GVYYPOVO
ynowokd vopiopata. Qo1660, cuVOLALEL OVTE TOL TAEOVEKTNULATO GE GYECT LE TO
Bitcoin amdé v dmoyn o1t Tmapoadoolokd Bewpodviav 0 HEYAADTEPOG
avToy®vieTig Tov Bitcoin, kabmg kot peydin kepoaialomoinon g ayopdg tov.
Etvar éva and ta mo pevotd vopiopata kot pio omd T1g KOPlEG MOAEG OmO TO

KPLTTOVOUIGHOTA TTPOG T E1KOVIKG vopiopato kot avtiotpoeo (Greespan, 2018)
[23]

To Litecoin ypnowonoiei napadoctokd mold Taporoto Aoyiopukd pe avtd
tov Bitcoin, yua va dievkorvvel v vhonoinon véwv e&elifemv Yo to Bitcoin kot

0. KpuTovopuiopata yevikd. Me avtdv Tov 1pOmo, KATOLEG amd TIG CNUAVTIKOTEP EC
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eelifelg oto Ydpo €ywav oto Litecoin vopitepa an’ §, Tt 6€ omolodNmoTE GAAO

KPLTTOVOULGLLOL.

INa napaderypo, to Litecoin evtaydnke oty teyvoroyio Bitcoin 6cov agopd
otV vAomoinomn tov diktvov Lightning. Avtd eivarl Bacikd £va d€OTEPO GTPDULOL
mov Aertovpyel maveo amd to blockchain kot emitpéner eoupetikd ypnyopeg

GUVOAAOYEG.

Oupoiwg, to Segregated Witness (Segwit), pia onpoavtikn evnuépmon yio o
npotokoAlo Bitcoin mov PeAtidvel TNV ACEAAELN TOV GLVOALOY®OV TOUL,
epapudoke oto Litecoin mpotod epappochei npdto 6e omorodnmote GALO
Kpvrtovopopa. Adym tov opototitov petaéd tov Vo diktvwv, 1 SegWit mov
gpyaotnke maveo oto Litecoin dievkOAvve onupaviikd TNV €QAPUOYN TNG OTO

Bitcoin.

[ToAAéc emyelpnoels, EUTOPOL ALOVIKNG KOl OVTOAAOKTNPLL TPOCPEPOVY
0A0£VO KO TEPLGGATEPO TPOCMMIKEG Kol 0€ anevheiag ovvoeon TANPWUES Le Bdon
to Litecoin. Mepwkd mapadeiypata eivar m  Alza.cz, évag oamd TOVC
ONUAVTIKOTEPOVS  ALOVOTTOANTEG  MAEKTpOVIKOD  eumopiov otnv  Togypkm
Anpoxportio, kot 11 Wirex, pio etoipeio mov 101KEVETAL O YPEWMOTIKES KAPTES LUE
Kpvrtoypaeikd ovotnuo. To eGifter, to CheapAir f 1o Taplets eivar GAla

Topadeiypata.

>11c 10 Tovdiov 2018, 1o Tdpuvpa Litecoin éxove pio ToAD onupovtikny Kivion
07O YMPO TOV KPLTTOVOUGUATOV UE TN ovvepyacio pe tmv TokenPay kot v
e&ayopd tov 9,9% g veppavikng tpanelag WEG. H TokenPay éyxet axoun
dvvatotnta vo ayopdcetl £m¢ Kat to 90% g tpanelag, ev avapovn g £yKpiong
and to pLOUIGTIKO OpyaVO. AVTN 1 CTPATNYIKY| ETAPIKN GYXECT GYEOLAGTNKE Yio
va ddogl dvvatotnta otnv Litecoin va amoktnoel meplocdOTEPN TOPOVGiK GTO
YOPpo Kol vo eEamimBOel Kol oe AAAeg dpacTNPLOTNTEG, OTMOC Eival Ol YPEWMCTIKEG
KOAPTEG KPLTTOYPAPNOMNG, Ol NAEKTPOVIKEG TANPOUEG KO 1 AAVIKY EQOPUOYT
(Greespan, 2018) 231, Avti 1 tolunpy ko TpeTOTOPLAKY Kivion onuatodotel Vv
TPAOTN ONUOVTIKA dNudcta eayopd amd pia eToupeio KPVATOVOUIGUATOV GTOV

TAPAd0G1oKSO YPNUATOTIGTOTIKO KOGHO.
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To 'Idpvpa Litecoin avovedvel TokTiKd Tov aplud TOV ETXEPNOE®Y, Ol
omoieg amo@acifovv va T0 YPNOIUOTOCOVV GTIG GLUVAAANYES TOVG KOl YivovTat
wéAn tov. Extdg avtov, to Litecoin sival yvowoto ot éxet pia omd t1c mo {ovtavég

KOl TIOTEC KOWVOTNTEG OAOKANPNG TNG KPLTTO —0Paipag.

Agdopévng g TPoEAELONG KAl TOV KUPLOL GKOTOV TNG, 1N TEXVOAOYia Tio®
and to Litecoin eivar mpdypatt moAd mapdpoln pe ovty tov Bitcoin. Xy
TPOYLATIKOTNTA, O 1610G KDI1KOC TOL KukAo@opnoe o Satoshi Nakamoto, o omoiog
napeiye ) Paon yio to blockcain Bitcoin, viobetnOnke and tov Charlie Lee yu
TNV KatookeL Tov diktvov Litecoin. Elonyaye pio oeipd teqvikdv PeATidoE®V
yloo TNV EMIALGOT HEPIKOV omd To mpoPAnuate tov Bitcoin, diog tov apydv

CLVOAAOYDV TNG Katl TNG ££€181KeVLONG TOL LAKOV €EOPLENC.

Ta dtopo mov aoyorovvtal pe tnv eEdpvén Bitcoins ypnoipomotodv cuvnBmg
e€e101keVEVO £EOTAOO €181KA GYedlaouéVo Yo va Aboetl tov alyopiBuo Bitcoin,
mov ovopdletar SHA256 (Greespan, 2018) 281 O suvawvetikog odydpidpoc tov
Litecoin, scrypt, eivor emiong évog alyopibuog Proof-of-Work, aAlda éxet
oyedlaotel yioo va kdvel v e€edikevon Tov LAKOV mo mepimiokn. Emedn n
e€opvén Scrypt amartel ™ xpron pvnung RAM, 1o e€g1dikevpévo VAIKO Yo TV
eEOopvEn SHA256 dev Aertovpyel pe to Litecoin. Avtd sival onuaviikd eneidn
umopel va ovpPdier oMV AMOKEVIP®OY, TOL OIKTOOV, EMITPEMOVIAG OF

TEPLOCOTEPOVS YPNOTES VA ElvaL OVTAY®VIGTIKOL 611 dtadikacio eE6pvENC.

Eivot emiong mold onuavtiko to Litecoin va givatl kupiapyo 66ov apopd oty
OTOKPVTLTOYPAPNON. AVTO onpaivel 0Tt lval LoKpAV TO MO dVVATO SIKTVLO OGOV
aPOpPd 6TOV KATOKEPUATIGNO ToV dedouévav. 'Etot, akdun kot av 6Aot ot miners
a6 o GAAa vopicpota eveobovv yia va exttefovv oto Litecoin, dev Oo propécouvv

VO ATEIM|COVY TNV AGOAAELN TOV OIKTVOV.
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3.6 To Emercoin (EMC)

To Emercoin eivatr éva kpumtovOopiopo to 0moio @aivetal vo &ival
aVOOVOUEVOG MNYETNG OTIS OCQOAEIS KOTAVEUNUEVES VTINPECIEG EMIYEPNUATIKOV
dpactnprottov. H opdda tov entyelpnoewv mov ypnoIHonolEl T0 GLYKEKPIUEVO
TOTO KPVATOVOUIGUATOV €ivatl oM TOAD UEYAAN, VA VTAPYEL (o Bactkn opdda
Emercoin, 6mov dtotnpel ko avamtucoel vanpeciec ywo. To dnuodcto Emercoin
Blockchain, to omoio ypnowonotei v xkpvrtoypdenon Emercoin (EMC) yio v

EKTELEGT] TOIKIA®V LINPECLDOV.

[Ipocpépovtag pepikéc amd TG MO TPOTOTOPLAKEG AVGELS GE TPAUYLOTIKO
koéopo, to Emercoin Blockchain eivait 1o xopvgaio dnudcio blockchain yua

OCQOAELS ATOKEVIPOUEVES EMYEIPNUATIKES dPACTNPLOTNTEG.

To mpdto Ynolakod vouwspa, to Bitcoin pepe pa adlayf mov cHviopo
odNyNoe oIV UETOUOPPMOT) TOV  YPNUATOTICTOTIKOV  LANpPEcIOV. To
OVYKEKPIUEVO KPVATOVOUIG LA TV EEVTTVO GTO GYESLACHO KOl GVVAYMDVIGTO GTNV
acQAAEL, EKAVE TIG £TOPElEG VO TpOooTaBoV va. dSNUIOVPYNGOLY AOYIGUIKO TOL
Ba exteléoel mavm and to blockchain tov yio va @éper v amoxkévipwon ota dikd

TOVG £pYaL.

Qo1660, 0 KOIIKAC 0 0moiog ypdpetol mhvew oto blockchain tov Bitcoin
amotelel pio SpacTNPLOTNTO TOL UTOPEL VO ETPEPEL LEYALEG KABLOTEPTOELG AOY®
TOL TOUTOV TOV KMOOKA OV amoTeAel povo amd 1 kot 0. Axpipdg OTwg Evag TETO10G
dvadikog kddKag, £Tol Kat to Bitcoin, givat moAd kadd g ovTtd TOL KAVEL GALE 1)
npocOnkn mpOGHETOV YOPAKTINPIOTIKOV OV gival amA®G KATL Y. TO Omoio
oxedidotnke. [ap’ Olo avtd, cov cuvéyeld Tov Epyetal To Emercoin, to onoio, pe
Baon tov apykd kmdika tng Bitcoin, éxet v id1a acedreto kot a&lomiotio, oAAG

npocBétel eveMéia HEGH HI0G GEPAS KAVOTOU®Y TPOSONKOV.

To Emercoin Blockchain éyet to ducd tov vopopa, Emercoins (EMC). T
VO, (PNGULOTOMCEL O XPNOTNG OMOLONTOTE AN TG VANPECIEG TOL OVAPEPOVTAL

napandve, Bo xpnolLonolovoe HIKpookoTikd kKAdopota tov EMC.
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Av16 ov Egympiler to Emercoin and dAia blockchains vanpecidv givar 6t
10 Emercoin mpotoctdtnoe e £vo TPOTOTOPLOKO GUGTNUO OPYAVMOGTG
OEOOUEVAOV OV EMITPEMEL GE QVTEG TIG VANPEGIEG VO YPNOLOTOLOVV TOAVTILA
dedopéva yopic va yperdlovial TEPACTIO TOGA OmOONKELTIKOD YDOPOL KoL

nepinAOKES YADOGEG KMITKOTOINGNG.

I'a va ayopdocet évag xpriotng Emercoin, tpénet va £xel coufatd Aoyiopikod
TOPTOPOALOV Y10 TO OTMOI0 EMGKEMTETOL TOV 10TOTOMO TNG €TApiog KAODG Kot yiao

OLVOEGELC e AVTOALOKTNPO KPVTTOVOULGUAT®V OV TwAovV to Emercoin.

IMap’ 6ho mov to Emercoin vmoompiler v mopadoctokn dSladikacio
e€opvéng PoW, mov emutpémel oto ypnotn vo amofnkeder tuyoion Kot
ovyyovevuéva opvyeia ue to Bitcoin, ta kvpila dedopéva TOL UNYOVIGUOD TOV

elvar péoa oto blockchain. .

‘Eva akoun Oetikd g xpriong tov vopiocuatog avtov givor 6t to Emercoin
dev Ba Bvcidoetl Toté TV acedieia Yo v eveMéia. Xe avtifeon pe ta «EEvTvay
ovuporota, to omoio £yovv MNON TPOKOAEGEL TOAAA EKATOUUVPLO OTATES KOL
napaprioeig g acpdietag, o NVS tov Emercoin dev £xet ohokAnpwbei kot dgv

umopel va ypnotpomomBel yio va ypayel KakdBovAo kdIKa.

3.7 Monero (XMR)

To Monero éyer mpowOnBel onuepa cav éva €l00G KPLTTOVOUIGUATOS TO
omoio eival ac@aAég, 1WOOTIKO kot oaviyvevolno. Onwg mOALE eVOAAAKTIKA
Kpvrtovopiopata, £xet pia akpdlovoa kowotnta Reddit kot mopovsio ota péca
KOWOVIKNG OIKTHOONG, EVO Vel ELPACT] GTNV VTOGTNPIEN TOV TAEOVEKTLAT®OV
G W1OTIKNG {oNS 6TV Kotvevia Tov ToAtt®v. 'Exet eniong oet évav vynid Badud
TPOGOYNG TOV HECOV EVNUEPMONG TO TEAELTAIO £TOG, AOY® TNG YPNONG TOV MG

HEGOV Yo TNV avtardiayn eykAnuatikov funds.
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O emionuoc 1otdétomog Monero emionpaivelr, 0Tl TOAAEG E€QUPUOYES
blockchain npoceépovv acpdrela, evd ot xprioteg Bo mpénel vo TANPOVOLY TO
KOGTOG NG avaovupiog, KATL Tov €ival 6OOTO 6€ TEPIMTO®ON MOV TPOKELTAL Y10l
KEQAAOLO KOl GUVAALAYES, TO. OO0 GLVOEOVTOL LLE L0 GLYKEKPIUEVT d1evBuvon.
O &&epevvnng Bitcoin blockchain emitpénet o€ Kamolov vo diepeLVIGEL TO TANPEC
1OTOPIKO OTTOLOVONTTOTE TOPTOPOALOV, EAV EIVAL EPOSIACUEVO UE TO GOGTO ONUAG10
KkAe1dil. To MoNnero dgv 10 eMTPETEL, KPLTTOYPAPAOVTOS TIG TANPOPOPIES AVTEG KO

dlvovtog TNV 10 1IOTIKOTNTO OTOKAEIGTIKA GTOV 1010KTH TN TOV TOPTOPOALOV.

Ynoompiletar ott eivar e&apetikd amibovo va umopodv ta iyvn piog
GUVOAAOYNG VO 00N YNOOLY TC® GE GLYKEKPLUEVO ¥pNoTN. Avtd eival Aoyiko,
KOODG OAEC Ol OMOKEVIPOUEVEG TAATPOPUES YNOIOKOV VOUIGUATOV OTOITOHV
ovvaiveon omd OROTIHOLS Yl TV emiAvom ovvariaydv. Q¢ amotélecua, To
HETAGEOOUEVO, GLUVOALAY®DV TPEMEL VA LOPACTOVV CE KATOW0 onpeio, ywo va
emtevy0el ovvaiveon. Qotdco, To Monero éxel oyxediactel yio va eEacaricel 6Tt

AVTEG 01 TANPOPOPieg TAPAUEVOLY KAEW®UEVES, LOKPLA OTO TO OOLAKPLITO LLATLO.

To Monero ypnoyomolel CLYKEKPIWUEVOVS TUTOLG VTOYPOUPOV Yo Vo
ONUIOVPYNGEL AGAPELD YOP® ad TNV TNYN OTNV OToid damaviOnkoy To KEPAAoLL.
O1 VTOYPaQEC AVTEG EMTPEMOVY GE ULAL OLASOL XPNOTMOV VO KATEYOVV TO O1KO TOVG
WIOTIKO KAEWT Kol vo vTooTnpiEovy pio CUYKEKPIUEVN TANpoPopia (YNELoKT
VTOYPOPN TNG). X& €va WaviKd GOGTNUN VTOYPOPNS, OV €lval dvvatdv va
TPOGO10PIoTEL TO10 WOIMTIKA KAEWDLA £XoVV ¥pnotpomonfel (GAa Ta GLUUETEYOVTA
KAeWd eivar wwodvvapa), povo o0t €xel emrevyfel pio oprokn oéio. Avtd

emtpénel otov Monero va datnpel avovopio yio to eumAekOpeva LéP.

Ta kAewd1d eivar Tpocwpva Kat oot povvTal Ldvo Yo pio GuVoAAayn. Avtd
onpoaiver 6t dev givar dvvatn n e€aywyn g devbovvong and To TOPTOPOAL ,amd
10 omoio £ywve  cuvarioyn dtakvPedovtag Tov Tapainmtn. MOvo ot TapaAnTTES
oL YVOpifovy TOV anToGTOALN EKTOC TV 0piV TOV 1310V TOV TPWTOKOAAOL £XOVV
OTOLOONTTOTE YVAGT] CYETIKA UE TIG WOOTEPOTNTES UG CLVOALAYNG TEPAV TOL

elonpay0évtog mocov.

O telkdg oyvplopds TV dnpovpydv tov eivar 6t 6Aa Tt Monero
Tapapévouyv avtoArlaipa. Avtd onpoivel 6Tt omolodNmote dedopévo VOUIGHLO

Monero o6ev upmopel va dwokpBel amd To GAla, AOY® NG VANPECiNg MOV
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ocv{nmonke mponyovpévme. Qg anotédeospa, to Monero, to onoio Ppicketal otn
pavpn Aoto amd avtariayéc | TOANTEC, oev elval kAgwmuévo anod to blockchain.
2NV TPOYRATIKOTNTA, 0 LOVOG TpOmog va dtatnpnbel n yprion tov Monero sivon
va BuOiotel 6e TopTOPOALL TOL OTTOTO OTTAG Y P GLLOTOLOVVTOL Y10, TNV OO0 KEVOT
TOV VOUGCUAT®OV KOl 0EV EMTPETOVV TN YPNOTN TOVG CE MEPUITEP® GLVOAAAYEG.
Avtd onpaivel 0TL To «Bpodpkon ypripato eivat ¥pnoio Kot eEapeTikd dVGKoAN

avayvopictpo oty TAateopue ynetokov vopicuoatog Monero.

Onwg kot to Bitcoin, to Monero ypnowonotei éva yevikd kaboiikd, To omoio
anewkovilel TG cLVOALAYEG OV €XOLV YIVEL YPNGIUOTOLOVTOS TO OIKTLO TOL
otoyevetat. H dwapopd éykertan oto Ot1t 10 CryptoNote dev emrpémer v

TOPAKOLOVONGN TOV TANPOPOPLOY TOV GLVOALAY®Y uéow tov blockchain.

H npocoyn tov pécov evnuépmong yopw and to Monero evtadnke yopo ota
TéAN Tov 2016 péypt kat to 2017. H Alphabay, uwo a&loonueiot DarkNet Market
(DNM), viobétnoe tov Monero ota téAn Avyovotov tov 2016. Qot1d60, HoAovOTL
EMTPEMETAL TO VOULGUO, O1 LELOVOUEVOL TOANTEG Ba pmopovoay va eTAEEOVY AV
Ba déxovtav to vouopa. To avdtato 6plo tg ayopdg tov Monero avénonke
dpapatikd uetd v avakoivoon g Alphabay, and $ 25 exatoppvpia o $ 170,

wpwv pewwbel ota 110 exatoppvpla doAdpla LEYPL TO TEAOG TOV £TOVG.

3.8 Dash (DASH)

To Dash ftav yvootd oto maperAbov og DarkCoin kot XCoin. Apyikd,
Eexivnoe otig 18 Tavovapiov 2014 (wg XCoin), to 6voud tov daria&e og DarkCoin
o115 28 dgfpovapiov tov 610V £tove. To vopopa petovopdotnke tehikd og Dash
(Digital Cash) otig 25 Maptiov 2015. To vopucpo mpoceépel Ty 1ot Pactkn
Aetrtovpywcotnto pe to Bitcoin, mopdAAnia pe TG Guecec ocvvarAiayég, TIG

WIOTIKEG GUVOALAYEG KOl TNV ATOKEVIPOUEVN dlokVBEPVNON.

77



H peyoddtepn dwapbpmtikn dwaeopd peta&v tov Dash kot tov Bitcoin givot
N OPYLTEKTOVIKY OVO EMMES®V, OTOVL YPNCULOTOLEL YO VO EVEPYOTOGEL TOVG
«KVplovg k6pPovey. O Miners, mov aroteAovv T Pacikn Pabuida evog kOuPov,
emeoptifovtatl pe T dnuovpyia véov pumrok. Ot kuplot KOUPot ekTeEAOVV E101KEG
Aettovpyieg, Omwg PrivateSend (wtikég ovvariayég), InstantSend kot

dtaxvPBepvntikéc Aettovpyiec.

To PrivateSend eivor e  teyviky  ovapeéng  VOUIOUATOV, TOV
YPNOHOTOLEITAL Yo TNV TTPOocHNKN eMTALOV WOIOTIKOTNTAS OTIG GLVOAAAAYEC.
[Tavopoldtumeg €16poég amd TOAALOVG ypnoteg mpootifevralr oe pio povo
oVVOAAOYY), HE TOALEG €£000VG. AOY® TV 1d1OV GLVAAAOYDV OTIC EIGPOES, TO
amotélecpa eival ouyKeYLUEVO, KOOIGTOVTOG OVCKOAN TNV AVIXVELST TNG PONG
keparaiov. Avtd Pooiletar ot  pébodo CoinJoin, oArd eivor  mOAD
tpomomomuévo. To péyioto péyeboc ovvorrayne eivor 1000 Dash kot n pién
neplopilel T ovykekpluéveg ovopaotikég afieg (ocvvnbwg mollamAdcio 1
drupéteg tov 10). Mia mo mponyuévn ékdoomn, to CoinShuffle, giye 18pvbei and
1o [Tavemotuio Tov XdopAavt, n omoia oev anottel dStokvPEpvnon tpitov, oALL

aUTH TN OTLYU 8V ¥pnoilponoleital oto mpwtdkoiro Dash.

Eivor onuovtikd va dtapopomombei to Dash and to Dashcoin, éva mapouoto
vouopa oAld pe dropopetikd TpmtokoAro. To dash Baciletar otov alydpiOuo
Kkatoakeppatiopov X11, eved to Dashcoin givat éva mapdymyo CryptoNight (to id10
TPOTOKOALO omd TO omoio mpoépyetar to Monero). Kot ta dvo dwabétovv
YOPOKTNPIOTIKA 1B1MTIKOTNTAG Kol avovopiag, av kat to Dashcoin esivau
TEPLOCOTEPO TPOCAVATOMGUEVO otV WBwTIKY (o omd v apyn. To Dash,
®0TOG0, £ival HOKPAV TO MO KEQOAAOTOINUEVO VOUIGHO, UE HEYAADTEPO OYKO

cuvoALayodv kot a&io onpepa.

H xowotikn cu{ntnon oxetikd pe t xpnon tov Dash ota DNMs (Dark Net
Markets) enikevtpdveTon 6€ pia TpoPavy TPoTiunomn yio KeVTpikég Kot alomioteg
vinpeoieg avapeidne pe Bitcoin. H éllewyn mpodOnong kot 1 cLVEWNTH
npoomdlelo €K UEPOVG TOV TPOYPOUUOTICTOV VO  Sly®Plotodhv amd v
TPONYOVUEVT] KCKOTEWT» EMOVUIA avao@EPETOL NGNS ¢ AdYog Un vwoBETnong
TOV ~ OLYKEKPUEVOV  vopuopdtov.  Apketd  blogs  kpuatovopioudtov,

ovunepthapfavopévov tov Bitcoin Magazine, 6étovv aALo éva emyeipnpa Kot M
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kowdtnta DNM (nréet and tov Monero va amoxtiogtl ZCash kot Dash exedn dev
EUTLGTEVOVTOL KAVEVO, OO QVTA TO EVOALAKTIKG TpmTokoAAa. To Dash amotrtei
amd TOVG YPNOTEG va gumiotevovtol to oiktvo Master Node odote va unv
ovvepyalovtal pe Tic opyég yioo Tov evromiopud ovvarraymv. To ZCash givar éva
kpvmtovouspa eykabipopévo otic Hvouéveg IloMteieg, ovvovdloviag Tig
avnovyieg yopo amd avtd pe to yEYOVOS OTL M avaueEn yivetar pe Paon v

EMAOYN GLUUETOYNG.

[Map’ 6Aa avtd, To Dash mapapével Eva Eykvpo eVOALAKTIKO, OTOKEVIPOUEVO
HEGO Yoo TO EEMALUO YPMUATOV TOL GCUVOEETOL WHE TOVG EYKANUATIEG TOL
KvPepvoydpov. H evoopatopévn avapelén Kot 1 amoKeEVIPOUEVT TPOGEYYION
onuaivel 60TL N gumoToovVN dgv ypetaletal va tomofetnBel oe amodede1ynéveg

VANPEGIES AVAUEIENC, EPOCOV KATO10¢ eumioTeVETOL TO dikTvo Dash.

To oyuo mopakdto Oeiyvel O6TL OT®G KOl TO GAAO VOUIGHOTO 7OV
avaeépovial otn pHeAéTn avtn, to Dash mopovsiace onuaviiky tpdodo katd T0
2017. Avogépetar 0Tt mpog tOo mMOPOV Aydtepo amd to 1% TV YpnoTOV
Aertovpyovv pe Dash og Aertovpyio PrivateSend, omote givor mbavo ot o1 Gueceg
VANPEGIEC GLVAALAYDV TOV TPOGPEPOVY VO ATOTEAEGOVV KIVNTH PO SVVAUT GTNV
amoppdéonon tov. To 2017 mpoteiverar éviova vo €ivalr To Og0TEPO KVLPLO

KPUTTTOVOULGLOL.
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Ewéva 14: Asiktig tipdv Dash Moykoopiong (6Aov Tov emoydv)

Iny": Hurley-Smith et al., 2017

3.9 Kpinpra. emAoyNg TOV KPUTTOVOUIGUATOV

[Map’ 6A0 mov ta ynelakd vopicpata kot 1 ailvoida blockchain givat to

KeVIPIKO B€pa cu{nTnong oTig HEPES LAG, TO HEYAADTEPO TANOOG OTOU®Y dEV £XEL

aKOuUn enevdvcel oe Kavéva amd ovtd d10TL MOTEVEL TOG EUMEPLEYOVY UEYELO

Babuo pickov.
[Mopadeiypatog yapv, copewva pe tov deiktn BLX tg BNC, n péon tiun

tov Bitcoin xatd ™ didpkela ToV TEAELTAIOV UNVOVY oV TO60 VYA 6co US $
5000 ko youniodtepn and US $ 3050. Kat yia ekeivovg mov BEAovv va emevdvcovy,
N dadikacio o pmropovce acUAmS va gival svkordtepn (Aziz, 2013) I,
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Koatd ™ ddikacio tng enévovong 6e ynelokd Vopicuota, To TpmTto Pua

apopd v e&edpeon ¢ KATAAANANG AVoNG Kal TG To aElOTeTNG EXLAOYNG.

IMa tovg emevdvTtéc, Yo TOLG 0TOIOVG 1 EMEVOLOTN GE YNPLOKA VOUIGHOTO
amotehel KATL VEO, Ol OVTOALAYEC VOUIGUATOV OlOOIKOCTIKG OTOTEAOVV L0
ynoeakn oyopd, n owoio umopel va yiver avtiAnmti cav to eBay, 6mov ot ypnoteg
ayopalovv Kol TOAOVLV OQOpPETIKA ynolakd vopiopatd. Opwg, OAeg ot
avTOAAAYEG Efval EAAPPDOC OLUPOPETIKEG KAl TO EPMTNUA «TTOw €fval 1 KaAdTepN
OVTOAAOYT VOGUATOV Kot Towo B Toug meeAnoel o€ peyalvtepo Pabud;» eivor
dvoKkoro va amavinBel emeldn N kaAVTEPT avTaAlayn Yo €va dTopo pmopel va unv
gival n kaAvtepn avtodlayf v diko (Wu, 2014)48] To xalé véa sivor ot
0étovtag oTOV €0VTO TOVG Ol EMEVOVLTEG TPELG OMAEC EPMTNGELS UTOPOVV VO

TEPLOPICOVY TIG EMAOYEG TOVS. O1 EPOTNGELS AVTES AVOADOVTOL TOPAKATE.

H mpdt epdnon mov mpémer va B€Govv o1 emevovTéG GTOV €0LTO TOLG
OVOPOPIKAE HE TNV EMAOYN TOV KOTAAANAOL YNELOKOL VOUIGUOTOS apOopd TNV

tomofecio Tovg.

H tomofecio elvonr o moapduetpog mov mpémer v Aapfaverar coPapd
VOYN, O10TL TIC TEPLGCOTEPEG POPEC, N MO EMIKEPONG OVIOAAAYT) VOUIGUAT®V
KOTOANYEL 010 onueio mov Ppiokovtar ot emevovtéc. Emedn, ot aviailayéc
VOUIGUAT®V €lvol TOAD Vvéd JpacTnploTnTo OTIG TEPLOGOTEPES YMPES, Ol
Koavoviopoi mov mepifdAiovy ™ xpnomn Tovg eivar emiong véol kol Ol ELVPEMC
spappootéot (Wu, 2014)8]. IMa mapaderypa, ot kétotkot mov {ovv otic Hvopéveg
[ToAteleg dev pmopovV va YPNGLULOTOINGOVY APKETE OO TA LEYUAVTEPA YNOLOULKE
vopiopata mov Bacilovtol 6e GAAES YOPEG, ATADS KOl LOVO AOY® TNG YDPOS TNG
omoiag Lovv. Ot meplocdTEPES VANPEGIEC AVTAAAAYNG EVILEPDVOVV TOV YPNOTN
Katd T dradikacio eyypaeng, av Yo KATolo A0yo dev Umopel va YpNGLULOTOCEL

TNV VANPEGia TOVG.

‘Etolr, ov moAiteg ot omoiot éxovv €6pa 11 HIIA 6o pmopovcov va
xpNoponooovy to ynetokd vopcua GDAX, to onoio drabéter to Coinbase,
kéOBe dordapio HITA oto Aoyopuacud tov ypnotov GDAX dwywpiletonr oe
tpomelikovg Aoyaplacpuotg Oespoatopvrakng kot 1 FDIC acealiletar péyxpt $
250.000.
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‘Eva axéun kpitinplo €MAOYNG TOV KPVTTOVOUIGHATOV gival kot 11 HEB0d0G
TANPOUNG. XTo TAAIoIL TNG ANYNG TNG CGLYKEKPIUEVNG ATOPACNG Ol EMEVOVTEG
etvalr koAO va punv Practovv va ayopacovv 1 vo TOVANGOLV TO YNOLAKA TOLG

vopiopata (Wu, 2014)48],

Aopupavoviag Kamolov ypovo yio Vo TPOYPOULATICOVV aKplBdg TOV TPOTO
TAnpouns mov Ba ypnoipomomoovv, Ba eotkovouncovv Tic OpolPEG, TOVLG
TOVOKEPAAOLG OALG Kot OAN TV mpogpyacia mov Ba wpénel va kavouv. Zuvidmc,
000 mo €VKOAO glval va TANPOGCOLY, TOGO TEPLGCOTEPES AUOPEG B ETOUIGTOVV.
INo mapdderypa, Alyeg vanpecieg divouv 1 OLVOTOTNTA GTOVG EMEVOLTEG Val

TAMPAOGOVV e I TIGTOTIKA 1 Ypemotikh kapta (Piklington, 2015) B3],

To 16An TANpo UG TokiAAoVY € PeYaAo Pabud oe d1apopeTIKEG AVTAAAAYES
o€ OPOPETIKEG TTEPLOYES, OAAL Ol EMEVOVTEC cLVNO®E GLVAVTOVV TPELS TOTOVG

TEADV.

[Ipdta veapyovv ta. TEAN Yo TO SIKAIOUOTO OIKTVOV / avOpokmpOywv -
0.00001 BTC. Avtd ta téAn eEacearilovv v toayelo emeiepyoacio TV
ocvvalhaydv oamd tovg Miners. IToAdéc aviaidiayéc Bo kabopicovv avtdv tov

pLOUS avtOpaTO.

€ TOAAEC TEPUTTMGELS, OVTO TO TOGOGTO B0 VITOAOYIOTEL Y10 TOVG EMEVOVLTEG
o0tav ayopdcovv 1 movAncovv bitcoin, aAld cvviBmc kootiler 0.00001 BTC 7

téooepa oevt (USD).

Ta 1éAn petatponng ot cvvéyeta, eivar amd 0,5% g 5%. Avtd ta TéAn
elvar mog ta ypnuatiomple kKabopilovv TG €16poéc TOLG OavAAOoyo pE TNV
CUVOALOYT TOV YPNOTOV Kol Sa@EPOLY CGNUOVTIKA OovAAOyo HE TOV TPOTO
minpopnc (Piklington, 2015) B3 IMa nopadstypa, £dv o xpiotc ayopdcet bitcoin
péow CEX.I0, ypnoonotdvag po ¥pemotiky kapta Bo kooticetl 3,5%, evd n

angvBeiog ayopd pécm tov tpamelikod Aoyaplacuol Bo oV dwpedyv.

Téhog, vrapyovv ta 1éAn Maker / Taker ta onoia vroAoyiCovtot and 0,1%
¢wg 0,5%. To Téhog Maker / Taker eivar évag GAloc Tpdmog pe OV omoio ot
AVTAALOYEG TPOYLATOTOLOVV KEPON. XvvnOme, ta vynidtepa TéAn (mepimov
0,25%) oyetifovtalr pe TOVG AMOOEKTEG 1| TOVG YPNOTEG MOV TPUYUATOTOLOVV

napayyehieg (eite yia ayopd €ite Yoo TOANGN) TOV AVTICTOLYOVV QAUECW®G GE AALO
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xpNoT, emedn AapPdvovv pevotoétnto and T ayopd (Piklington, 2015) 231, Ano
NV GAAN TAELPA, Ol TOPAY®YOL, TOV OTOlMV 01 EVIOAEG dev cuvodehovTal GUECO
and AGAAov ypnotn, mpocHEéTovv pevotdTNTO GTNV Ayopd Kol KataBdAlovv

YOUNAOTEPQ TEAN OC AMOTEAEG LA

To téhog vmoAoyileTal ®C TOGOGTO TNG AYOPAS N TNG TOANGNS GOG KOl TO
1060616 avTo Paciletal 6ToV OYKO GUVAALAYDOV GTOV ¥PNOTOV TIS TeEAevTaiec 30

NHEPES.

H Tpitm ovvictddca agopd oto vOopucpo mov o enevovthg Oa nbeke va
ayopacel 1 va movAncel. ['a moAAoOg emevouTé o1 omoiotl eivatl vEéol otnv ayopd
TOV YNOKOV VOUGUATOV, glval pior e0KOAN andpact va ayopdoovv 1o Bitcoin
eneON €lval To o YvooTd vopopa. Xnuepa, n Bitcoin aviimpocwnedel oyeddv 10
47% TOV GLVOAIKOV AVMOTATOL OPiovL TNG AYOPAS YNELOK®OV VOUICUATOV. AAAG
TPOTOV 0 YPNOTNG EMEVOVCEL TA XPNHATAE TOV, IVl KOAN 10€0 VO dO1EPELVIGEL AALN

vopiopota.

Ynapyovv YAOOEC KPLTTOVOUICUOTO KOl TEPLGCOTEPO OVOKOLVMOVOVTOL
koOnuepwva. Emedn ot avioAlayég TV VOUIGUAT®OV avTtdv  ypelalovtal
PELGTOTNTA 1] OPWOUEVO OYKO OLVOAAOYDV TPOTOV VO UTOPEGOLV VO TO
TPOCPEPOLY, OmOPaGilovTag o€ Tolo Vopiopata 0EAel 0 EMEVOVTNG VO OyOPACEL,

vo, TOVANoEL va avTaArdEel Ba tov Bonbnoet va meplopicet T1g EMAOYEC TOV.

[No mopddetypa, €dv o emevOLTNG OYed1Alel VO TPAYLATOTOLEL GLYVEG
ocuvvoAlayés, tOte Oa ypelaotel va Ppet éva vopopa pe anodektd 24dpo dyKo
GUVOALOYDV. AV 0KOTTEVEL VO AYOPEOEL KOL VO KPOTNGEL, TO TEPLOVGLOKA GTOLYEIN

dev mpémet va dtotnpodvtat oe avtorrayn (Swan, 2015) 401,

Erniong, mepiocodtepeg avtaArayég mpoocOEPOVY UOVO OMOEKA SLOLPOPETIKA
vopiopato kot pmopel va glvar dvokoro va Ppebel puo agdmoTn ovtoilayn
bitcoin mov mpocPEpet pia evpvHTEPT TOWKIA . AdY® NG ELUETAPANTNG PVONG TNG
Brounyaviag, ot aviarlayég tpobmobétovy 4Tt Eva voptopa Ba £xel peydro ypovo
AVTOALOKTIKOTNTOG, OALG emiong OTL Ba dmuiovpyncel apkety {HRtnon yuw va

TPOGPEPEL LU0 CNUOVTIKT OYOPH 0YyOPACSTOV KUl TOANTOV.

Mepikd KoAQ €dpotOUEVE  YPNUATIOTHPLO. TOV TPOCPEPOLV  TOIKIALN

vopepdtov meptrapfavoov ta Bittrex - mov Aettovpyodv amd TpONV UNYOVIKOVG
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acpareiog ¢ Amazon (Swan, 2015) [0,

To vouopa avtd mpoceepet
exatovtadeg vopiopata yio ovvoardoyéc kot €ivat M dgvTEPN UEYOAVTEPN
avtaAlayn and tov 0yko. Emniong, To Brave New Coin dwafétet pua emayyelatiky
oovita eQopUOYDV, 0ELOTIGTOVE KPLITOYPUPIKOVS deikTeS, evnuepmtiko feed 24
dpeg 10 24mpo, 250+ evomomoeic APl Exchange, ninpn ta&wvounon cvupforov,
TEVTE YPOVIOL LOTOPIKMDY OES0UEVOV KOl OVAALGT YNeloKOV otolyeiov (Swan,

2015) 401,

[Mopakdtow PAémovpe éva mivaka t@vV POcIKOV KPLATOVOUOUATOV, OTOV

UTOPOVLLE VO GUYKPIVOLLLE TIC TIHEG TOVC.

Kpuntovopicpata Kepaiaiomoinon [Tocoot6  Méon Méyiotm  Eldyio | AlyopiBuog
ayopdg (USD) ot TN Yo | TN ™ TN
ovvolkny | 10 2018- | (USD) 2018-

kepaiaon | 19 19
oinon g (USD) (USD)
0yOpac

Bitcoin (BTC) 1| =150.000.000.000 ~68% | =8.000 20.089 | ~=3.200 SHA256
Ethereum (ETH) 2 ~18.000.000.000 ~8% ~200 | 1.432,88 =85 EtHash
Litecoin (LTC) 6 ~3.500.000.000 ~1,5% =75 375,29 ~25 Scrypt
Monero (XMR) 13 =~1.000.000.000 =~0,5% =80 495,84 ~40 | CryptoNight
Dash (DASH) 17 =~620.000.000 =~0,3% ~110 | 1.642,22 =60 X11

Hivakag 1: ZOykpion BaciKAV 0TOKEVIPOUEVOV KPVTTOVOULCRATOV

IInyn: 'Iow Enelepyacia
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KepdAaio 4: Emevdvoeig ko Asttovpyia

TG AYOPAS TOV EIKOVIKAV VOMGUATOV

4.1 H ayopa ka1 n xpniion to@v

Kpuvrtovopiopdrov

Mo vo amoktioel KATO0G Kpvmrovopicpoto MUmopel TOpadOGlaKA Vo
ayopalel amd dGAlovg, vo to  eumopevdel  Evavti  omolovdnNmoTE  AAAOL
avioAldypatoc 1 va  wpoywpnost  oe  &&opvén  (mining). H  ayopd
KPUTTOVOUIGUAT®V TPOYLATOTOEITOL cLVNO®G HEC® TAATEOPUDOV OVTAAALAYNG

o6mwg n Bitfinex, n Coinone, n CoinBase k.Am. and 101dteg N 1010KTNTEG.

Ot1 mAat@opueg ovToAAOYNG OTMOG OVTEC TOL AVOPEPOVTOL €M GLVNOWG
TOPEYOVY GTO YPNOTN TNV €vKolpia va ayopdcel and Evav emAeypuévo apliuo
kpvrtovoutopdtmv ue Visa / Mastercard 1 péow tponelik@v petagopmv. TEtoteg
TAATQOPUEG OLYVA OlELKOAVVOVV EMIONG TNV OMOGTOAN M ™V Tapoiopn
KPUTTOVOUIGUAT®OV amd 1 7POG GAAD  KPLITOYPAPNUEVO TOPTOPOALD  LE
TPOCOMIKES 01EVOVVOES KPpLTTOYPAONONG 1 £TIKETEG, KOUOIGTMOVTAG EDKOAN TNV
TANPOUN, TN ANYN XPNUATOV 1| TNV avIaAAoyr] oand Kol TPOG TNV TAATOOPLLO
avVTaALOYNG.
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8% Dashboard

Bitcoin - €9,002.79 1D

€9,00279 €464.26 5.44%

Ewova 15: H apyikn ogrhida g thateéppag Coinbase.com

IInyn: Coinbase.com

YNuepa, uTopoHV 01 YPNOTEC KPVATOVOUIGUATOV VO TO YPTCILOTOIGOVV MG
EMAOYN TANPOUNG YL Oplopéva mPoidvTa, aAAG AOY® NG avoOVLUNng @UOMNG
TOAL®OV 0md avTOV eivorl moAD dVoKoAo va mapéyovial akpiPeis mAnpogopieg
OYETIKA e TOV aplOUd TOV YPNOTOV TOV YPNGLOTO0VV KPVTTOVOUIGHATO YO TNV

ayopd mwpoidvimv cnuepa.

Ot Hileman ko1 Rauchs (2017) 251 gnidvovv 611 o8 pia ko ékbeon and
v Coinbase ka1 v Ark Investment to 2016, povo 10 46% TtV ¥pPNOTOV TNG
Coinbase ypnowomolei to Bitcoin w¢ uéoo ovvarlioaync, aAdd ovtd dev gival
AVOYKOOTIKG QVTITPOCMTEVTIKO Y100 OAOKAN PN TNV ayopd, kabmdg n Coinbase sivat
pio povo miotedppa aviarlioyng. EmmAéov, n tiun tov xpurtovopicpatog £yet
aAlGEel moAD amd to 2016, mbovdg amotpémoviag T YPNoN MOV EYEL ®G

OUVOALOKTIKO HEGO, KOOGS eival dokoAo va mpoPrepbel n peAlovriuen aia.

Me v avdilvon g péong mpounbeiog avd cvvailoyn yuwo to Bitcoin ce
doAdpia HITA kot tov pésov xpoévov cuvarioyng (LECOS YPOVOS ATOKAEIGHOD =
10 Aentd * péoec emPePfardoelg / cvvarrayn = 60 Aentd), eival cagég O6TL TO
Bitcoin dev eival katdAANAo yio UIKPEG KAOMUEPIVES OyOPEC UE TN ONUEPIVN
Katdotaon g oyopds. Qotdco, elvar dvvatév vo QAVIAGTOOUE OTL OE
TEPIMTAOCELS KATA TG omoieg mpokeLtal vo petaeepfodv 1 va ypnoiponoinbovv

peYaAOTEPEC TOGHTNTES VOUIGUATOV YO TNV OTOKTNGT €VOS TPOIOVTOG, QVTO TO
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KOGTOG GLVOAANYNG KAl 0 YPOVOS Ba NTav AUEANTED KO EvoL KPS TIUMUa Yo TNV

OTOKEVTPWOT).

60|  — Bitcoin - Avg. Transaction Fee
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Ewoévo 16: Méoeg ovvarrayég pe Bitcoin

Iny": https://bitinfocharts.com/comparison/bitcoin-transactionfees.html

Yndpyovv, ®o1d660, TOTOL KPVTTOVOULIGUAT®VY Ta. omoia Egmepvovy to Bitcoin
o€ eMOO0EIC OG0V aPopd Tig pkpéc TAnpopés. To Ripple eivat éva and avtd kat
Aertovpyel pe mOAD YaunAotepa HEGH TEAN GUVOAAAY®OV KoL 01 XpOVOL GLVAALAYNG
T0V dgv Eemepvouv Ta 4 devtepoAenta. Q6T10G0, PAETOVTOG TOV TPOTO LE TOV 0TO10
10 Bitcoin e€akolovhei va givat 10 To dNUOPIAEG KPVTTOVOUIGILO. GE GLVOVACUO
LE Evav GYETIKA TEPLOPIGUEVO 0pBUd BEcE®V TOV OEYOVTAL KPUTTOGLVAAAAYES, TO
TO0GOGTO TOV 1WO10KTNTOV KPVTTOVOUICULAT®V TOV TO XPNOLULOTO0UV MG EMIAOYT

TANPOUNG CNUEPA TOTEVETAL OTL EIval TOAD yopnAo.
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Ewova 17: Méogg Tipég mponn0si0g ywa o Ripple

IInyq: https://bitinfocharts.eom/comparison/ripple-transactionfees.html#3m

4.2 Epnopilo ka1 EXEVOVON GE KPLATOVOUIGHATO

Evéo 10 mocootd twv ypnotedv Bitcoin wov ovvelridocovral

28 Jan

pe

Kpvmtovopicpata motedetor 0Tt gival younio, vmdpyet éva moOAD gvpvTEPO

aKpPOATAPLO TOV KEPOOOKOTEL,

emevoVEL KOl EUTOPEVETAL

oTnNV  ayopa

Kpurtovopopdtov. Katd cuyypaen g napodcas epyaciog vadpyovv Tdve omo

10 exatoppdplo yprioteg oto Coinbase povo. Avti n mhateopua avTolloyng

EMTPEMEL TNV AYOpPA KOl TWOANGT WG OCEWPAS KPVTTOVOUICHATOV HECH

CUVOALOYDV €VOVTL YAPTIVOV VOUIGUATOG OT®S TO gvpd M 10 dordpro HITA pe

GUVOALOYLLOTIKY 1GOTIUiO.
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H ocvvollaypatikn wootipio xpnoponoleital ovyva 6tav mopovstdletal n
a&ilo KATOolG VOUIGHOTIKAG 16OTIIOG KPUTTOGVVOALLYLOTOG Kol TopovctdleTot
OVUYVA OTNV GLUVOAALOYLOTIKY] 1GOTIHIO HIOG HOVASOS KPLITOVOUIGUOTOG £VOVTL
wag povadog USD, Euro, xwvelikov yev M wanovikov yev (Hileman & Rauchs,
2017) 251,

EmmAéov, 1M ovykekplévn mTAOTOOPUO  OVTOAAOYNG  EMITPEMEL TN
dampoypdtevon UETAEDL TOV VLTOGTNPWLOUEVOV KPVTATOVOUICUAT®OV KOl TN
HETOPOPE amd KOl TPOG TO TOPTOPOALN, ETITPEMOVTOC TN MUETAQOPA peTa&d
AVTAALOKTIK®OV KOl TPOCSOTIKOV TOPTOPOAMDV. YTAPYOLY OPKETEC TAATOOPUES
avioAlayng mapopoteg ue to Coinbase, ot omoieg oe dapopetikd Padud

vrootNPilovy TapdHOLN YOPAKTNPIGTIKE Kol ETAOYES Y10 GUVOALAYES, AYOPES Kol

TOANGELG.

AVERAGE MARKET SHARE (Q4 2017)
- @ Korbit Bit-x

@ - '-“.H:;tc 30, 3%

| 5%

itfinex
o Ot;'lg:rs B - w
M Kraken

9%

15%

Bitflyer §%°
12%

Ewkovo 18: Méco pepidro ayopds 1OV 60VEALAYDV 6E KPUTTOVORIGRATA

IMnyn: https://data.bitcoinity.org/markets/volume/30d?c=e&t=b
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Adyo tov paydoinv S1OKLUAVGEOV TOV TILOV TOV EUQPOVICTNKAY, GTNV
ayopd KPUTTOVOUICUATOV To. TeEAevTaio ypovia Kot iaitepa to 2017 kot oTig
apyxés tov 2018, m kepdookomion otTic peldovtikés aieg kot m vioBétnon

OLOPOPETIKOV KPVTTOVOUICHAT®OV KEPIILEL ONUOTIKOTNTA.

o va eénynoovpe mog avédvetor m tun and to 2016, mwoapaxdto
nopotifetor Eva ypaenua mov eu@ovilel TOV TOAAATANCLACTY] TOV TIHAOV TOV

OLPOPETIKAOV KPLTTOVOUIGUATOV.

Price multiplier
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Jan 01,2016
Fet 20, 2016
Apr 10, 2018
lul 19,2016
Sep 07, 2016
Qct 27, 2016
Dec 16, 2016
Feb 04, 2017
Mar 26, 2017
Jul 04, 2017
Aug 23,2017
Oct 12, 2017

c 01, 2017
Jan 20,2018

May 30, 2016
D

May 15, 2017
.
o

Ewkovo 19: TloAhomho61a6 TG TIHAV Y10 TO KPVTTOVORIGHATO TOV (VOADOVTAL

IInyn: Coin Market Cap, “Currencies”

Onwg pmopet va  yiver katavontd, m  oéla tov mévie mPOTOV
KPLATOVOULIGUATOV onpepa €xel avENbel onpavikd ce oxéon pe ta terevtaio 2
XPOVIL Ko £XEL MG ATOTEAEGLLO VO TPOGEAKVEL TOAAOVG £MEVOLTEC TTOV avalnTOVV
peybieg amoroféc. Ilpokewévov va amoderytel avtd, yivetar évag ypnyopog
VTOAOYIGUOG TOPAKAT® O OTTO10G OVAPEPEL Lo BE@PNTIKN TEPITTOON EMEVOVCEWV
nov &ywvav 10 2016 og avtd To KpvrTtovopicpata mov Ba yvotayv To TEVTIE TPMOTO

010 téhog tov 2017. Edd po pikpn emévdvon vyovug 100 $ og kébe pio and t1g

90

 FTH
e B TC

BCH
XRP



TEVIE TPMOTEG KOATNYOPiEG KPVLATOVOUIGUAT®V oGLVOALkoD vVyovg 500 $ v

01.01.2016 petatpémeton o€ oxedov 130.000 $ and 01.01.2018.

Investment Price multiplier Value

01.01.2016 01.01.2018 01.01.2018
BTC S 100.00 X 32.76 = S 3,276.42
ETH S 100.00 X 809.41 = S 80,941.45
BCH S 100.00* X 4.57 = S 456.72
XRP S 100.00 X 380.79 = S 38,079.47
LTC S 100.00 X 66.57 = S 6,657.18
Sum S 500.00 $129,411.25

Ewéva 20: Ocopntikiy wepintmon enwévovong $500 opota katavepnpuévov petald Tov

KOPuQainv KPLTTOVOUICPATOV

IInyn: Bitcoin Cash opened August 2017

4.3 H vi00étnon 10V KpuATOVOUCHAT®OV OTNV

KOwv@via Kot 1) KaTavoun g ayopdas

Ot Hileman xot1 Rauchs, (2017) 21 nidvovv 611 1 extipnon tov apiOuod
TOV KATOYOV KPLTTOVOUICUATOV KOl TOV YPNOTOV oVTOV £ival dVGKOAO Vva
vroloyloBel epdcov ta dtopa pmopel va ¥PNGIUOTOLOVV TOAANTAL TOPTOPOALAL
and d1dpopovg mapdyovg Tavtdypova. Emmiéov, évag povo ypnotng pmopei va
KATEXEL TEPLOGOTEPO, TOPTOPOALD. KOl VO OVIAAAAGGEL AOYOPLOGUOVS Yid
Ol0POPETIKA KpLTTTOVOUoHOTA, YEYOVOG TOL KABIGTA duvathy TNV vIepeKTiUnon
Tov ap1dpod. 11 apyéc Tov 2017, ot Hileman kat Rauchs (2017) 29 sniocav 611

nictevay 0Tt 0 apBuog tovg Ba kvpowodTay petacd 2,9 kot 5,8 skoatopupvpiov
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LOVASIKOV EVEPYDV XPNOTAOV TOPTOPOAMDV LE KpvTTovopicpata pe Bdon ototyeia

amd TOVG GUUUETEXOVTEG GTN UEAETN OTMOG QAIVETOL GTN TOPUAKAT® EIKOVO.

6m

sm

4.5m

4m

3.5m

3m

2.5m

1.5m

im

Estimated Number of Unique Active Users
of Cryotocurrency Wallets

0.5m

= -3:5m

- 5-8m
= 4.8m I

I 4.3m
= 2.9m

i = 14m
= 1.3m — i

I 0.8m I 0.7m
! 0.3m

2013 2014 2015 2016 2017 YTD

. Lowear Bound . Mid-Point . Upper Bound

Ewkove 21: H katd Tpociyyion vie0ETNen TOV TOATOV TOV TOPTOPOALAY

KPVUTTTOVOPRLGPATOV

Inyn: BENCH 2017

Agdopévng ™G av&avOopevng OMUOTIKOTNTOS TOV KPLTTOVOUIGUATOV TO

2017, Tng VYNAIS PONG TOV VEOV XPNOTOV Kot TNS avENUEVNS dNpoctag vioBeaiog

™G TPAKTIKNG TG (Tave amd 10 exatoupdpla xprioteg oto Coinbase povo), o

ap1Oudg motevetor 0t £xel avénbel onUOVTIKA CNUEPO GE GYECT UE TO OPYIKA

emineda Tov 2017.

O Rogers (2010) mpoteiver 6Tt  vIOBETNON VEOV KOUVOTOL®V AVGE®V péca

o€ £vo Kowovikd chotnua propel va tomomon et pe tn xp1on TEVIE KATNYOPLDV:

Kawotopor

Ov kowvotopor givar mwpoOvpor va
avaAiafoov  Kivovvovg, va  £Qovv
vynAoTEPN KOWVOVIKT 0£0om, va £xovv

OLKOVOMIKT] PEVGTOTNTO, VO E€ival
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KOLVOVIKOL  Kov  ve  €ovv TNV
TANGLEGTEPT ETaQ ne
EMOTINOVIKEG nyég Kol
aAAnAiemiopaon ne ariovg

npotonopovs. H avoyn Ttovg og

KIVOUVOVG  TOVG  EMTPEMEL VA
V00T GOVY TEYVOAOYiES TOV pmOPEL
TEMKA Vo otoTOYovV. Ol o1KovopIKoi
nopor PonBodv otnv amoppoépnon

JUTAV TOV UTOTVYLOV

Avtoi mov vo0BeTodv vopic véeg

KOLVOTONIES

Avtd ta  AQtopo  €yovv  TOV
vynidtepo  Pabud myetkng 0éong
HETAED TOV KATNYOPLOV TOV OTOU®OV

mov ovvnBiCovv va vwobetodv TIg

TPOKTIKES OV TEG. O1 TPMOTOL
V100ETOVVTEC £€yovv vYNAOTEPN
KOW®OVIKN 0éon, OlKOVOULIKN

PELOTOTNTO, TPONYUEVT €KTOidELON.
Etvar mo dwakpitikol o1ig €mAoyéc
TOVG OYETWKA pe v vwoBEétnon
CUYKEKPIUEVOV TPAKTIKAOV amtd O, TL Ot
Kawotopol.  XpNnollomoovy  GLVETN
EMAOYT VIOBETNONG TPAKTIKAOV Yo VO
tovg Pondnoer va dwtnpnoovv pa

KEVTPIKT B€om.

H apowpn microynoio

H ovykekpévn  xotnyopio
vwoBetel po kovotopia petd and Eva
Ol0POPETIKO YPpOVIKO dldoTnue Tov
elvatl onpovtikd peyodvtepo and 6, Tt
ol TPMTOTOPOL

KOl Ol TpM®OTOL
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vwobetovvteg. H mpoun mieioynoeia
€xel mAve® omd TO HEGO KOWMOVIKO
K0OECTMC, £pYETOL GE EMAPN UE TOVG
TpOTOVG vwofeTOVTEG KOl OTAVIO

Kotéyel 0€celg nyeoiog og éva cvoTNUA

(Rogers 1962, ceh. 283

H vYotepn nmrheroynoeia

Avalopfdvoov o kawvotopio
peTd Tov HEGO cvupeTéyovta. Avtd to
dtopa Tpooegyyilovv o kovotopio e
VYNAS BaBd CKETTIKIGUOV Kol AoV
mhewoyneic TG Kowoviag  €xel
viofetnoel Mo v kowvotopia. H
votepn misoynoio eivar ocvvnBwg
OKEMTIKN OYETIKA UE TNV KowvoTouia,
€xel vmofabuiopuévn Kowvoviky 0éon,
UIKPT]  OIKOVOUIKT] PEVOTOTNTO KO

piKp”n nyeTKn B€on.

Avtoi mov KaBvoTEPOLV

Me Bdon Ti¢ mopaTnpNoES TOV
£ywav 6NV ayopd KPUTTOVOUIGLATOV,
pumopel va vrootpybel 6011 n ayopd
avtn €Yel OYETIKA YOUNAO TOGOGTO
vwobeoiog oe oxéon pe TV TAYKOGHLL
ayopd. Metd 1o povtého Roger, Everet
M. (2010), eivar mBavd 6tL n ayopd
Kpuntovopcpdtov  egakorovdel  va
anotedeital KuplOg and KAvoTOHOLG

KOl TPOWOVS  vwobeTovvieg, aAld
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eEeMooetol  mEPVOVTOS  UE  apya

fruata oty enouevn Katnyopia.

Mivokag 2: LT3010 KOWOVIKNS V100£TN61G Y10 KOVOTOPES AMOGELG

Inyn: Rogers, Everett M. 2010

21NV ayopd KPUTTOVOUICUATOV GUEPO, DTAPYEL L0 TEPACTIO AVIGOPPOTTia
OTNV KATOVOUN TOV HEPLEIOV ayopdg pnetaéd tTov Katoymv. Xtnv ayopa Bitcoin and
T TEAN ToV 2017 gkTipdrtan 6Tt TAve and to 95% Ghov Tov Bitcoins avikovv 6to
4% mepimov g ayopdg kot 6tito 1% eAéyyel mepiosdtepo and to 50% g ayopag

0T POIVETAL GTO GYNLO TOPAKAT.

Qo1660, gival onuovtikd vo €yel KAmolog Katd vov 0tt avtoi ot apifuoi
ovvoéovtal pe d1evfuveelg ToptoPoAlov. Avtd onpaivetl 6Tt pio devbovvon pmopet
VO AVTITPOCMTEVEL TEPLGGOTEPQ AT Eval dTopa, AALE eTiong OTL Eva ATOpO pmopel

VO OVTITPOCOTEVEL TEPLGCOTEPEG AmO pia devhHvoels.
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The ¢ bitcoin Wealth Distribution

4.11% OF ADDRESSES OWN 96.53% OF BTC*

N

0.00088% of
the addresses
own 17.49%
of BTC 0.01% of

the addresses
own 20.47%
of BTC

addresses

3.06% y
adresses y/  own 21.90%
“wee of BTC

41.93 % of the addresses
own 0.01% of BTC

0.00000748% of the addresses: 'i 24.94% of the addresses
own 0.73% of BTC own 0.09% of BTC
9.41% of the addresses f 19.61% of the addresses

own 2.84% of BTC own 0.53% of BTC

95.89% OF ADDRESSES OWN 3.47% OF BTC*

Ewéva 22: H katavop Tov 7Ao0TOV TOV TOPTOPOALOY TOV Bitcoin

Iny": https://howmuch.net/articles/bitcoin-wealth-distribution

To yeyovdg avtd mov avapépetor 00 e16dyetl afefardtnta 66OV aEopd Tig
EKTIUNCELS OYETIKA e TOV aplBud TV atdpmv Tov KoTEYoLV KpLuTTOVOouicHaTo

OAAG KOU OYETIKG HE TNV KOATOVOU TOV pepWimv ayopds otnv  ayopd

KPUTTOVOUIGUAT®V.

Ady® TV TBAVOV OIKOVOUIK®V KEPOMV Tov oyetilovtol pe ™ palukn
avantuén mov €xel mopatnpndel TNV ayopd KPLATOVOUICHAT®V, LTAPYEL £V
wyvpo kivntpo Y v avdntvén npoPréyemv kot v e&epevvnomn TtV TLYOV
TopoyOVIOV TOL Umopel vo emnpedoovy v ayopd. Avtd OpmG gival £yyEVMg

d0oKoA0 KaOMG N ayopd elvar emppenng o€ ikaciec, afePardotnTeg Kot actadn

GUUTEPLPOPA.
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[Tap’ 6A0 TOL 1 GULVOAIKN Oyopd £YEL CNUELDMCEL CNUOVTIKY OVATTLEN,
P&V apKETO peydAa eumOILO Kol OTOTLYIES YIoL TOAAL KPLTTOVOUIGLLOTA TO.
terevtaio ypdvia, onwg to Paycoin, DAO, GEMS, Dogecoin k.Azn. IIpokeipuévon
va. yIVEL KOTOVONTH N GLUTEPIPOPE TNG OYOPAS KPUTTOVOUICUATOV TPETEL VO
dlvetatl peyaAn onuacio oIV ovaAvon 16TOPIKAOV dES0UEVOV Kl YEYOVOTOV UE

TV avTioTol(n aVTATOKPIoN TNG OYOPdC.

4.4 To cvpupav tov Mt. Gox — T6t€ KO1 TOPO.

AvopeioBnnta, To TEPLOTATIKO OV €ixe TO UEYOADTEPO OVTIKTLTO GTNV
ayopd kpvrrtovopopdtov eival to mepiotatikd Mt. Gox otig apyéc tov 2014, n
EMPPON TOL omoiov dpkece TOALE ypovia. Ot akdAovBec TAnpopopieg Exovv

ovvtayfei and tovg Gandal & Neil (et al., 2018) [22,

Yopeova pe toug Gandal, Neil kat cvvepydrec (2018), o Mt.Gox ftav éva
01KOGVOTN A AVTOALAYTS Voulopatoy Bitcoin, mov Asttovpynoe peta&d tov 2010
Kot Tov 2014 kot dev eivar TOAD S10POPETIKO amd TOAAL OVTOAAOKTIPLOL TOL
vapyovv onuepa. Ao tig apyég tov 2013, n ayopd yvopioe pia tepiodo VYNANG
avénong. Avtn 1 mepiodog avantuéng apyodtepa Ppédnke 6t1 cuvdéovtat pe VO

VTOTTOVG «eUmOpovcy» tovg Markus kar Willy.

Meléteg €xovv damotdoel OtL givar mBavov ot evépyeleg €vOg Kot
povadikod gopéa cvvepyalopevog pe tovg Marcus ko Willy, ftov o Adyoc micw
amd TV Gvodo ¢ Tyng tov Bitcoin and $ 150 o mavew and $ 1000 (Gandal, Neil
et al., 2018) 22 Tnv emoyn mov o1 éumopot fTav evepyoi, svbvvovTar Yo to 21%
kot 10 18% Tov GLVOAKOD nuepnolov Oykov cvvoriaydv oto Mt. Gox,
OTOKTMOVTAG KPLTTOVOGHaTO Y®pig va TAnpdvovy. H oyetikn épguva Katainyet
OTO CLUTEPOAGUO OTL TPOKELTAL Yo OOALL GUVOAANYN HE GKOMO TNV TEXVNTN

ddyKmon TS ayopdc.
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Ewéva 23: Tlepiodog avanTtvéng cuvoedenévn Pe TNV VAOTTY| EUTOPLKY] dPAGTNPLOTNTA

Mnyiq: Gandal, Neil, et al. 2018 [??!

H ovvtpin) mov akorovOnce mpokAindnke and tv avakdioyn 6t to Mt
Gox giye yaoel mavo ard 850.000 Bitcoins katd v mepiodo otnv omoia avtoi ot
éumopotl nrav evepyoi. To Mt. Gox avéktnoe apydtepa mepimov 200.000 and avtd
ta Bitcoins, aAld 650.000 Bitcoins eiyav non yoabei. Avtd éninée coPapd v
EUTLOTOGUVN] TOV YPNOTAOV TPOS TS OVIOAAAYEC KOl GTNV TEYVOAOYin €0 Ko
ypovia. H Bitcoin ypeldotnke nepiocdteEpa amd tpic ypovia ylo Vo UIopEGEL Va,
Tpocapudcel Eova avtd To Tipunpa, Tpoctddeia Tov oAokAnpmONnke 10 2017. Avtd
10 mapddstypo Ogiyvel mm¢ eivorl duvatdv ol amdteg va emnpedoovy TNV ayopd

pécw teYVNTOL TANO®PIGLOV.

H oVykpion g mpoéceatng eEEAMENG TOV TIUMOV otV ayopd TOL
KPLITOGVVOALLYHOTOG TO 2018 TTapéyel Lo @ovopeViKA avaloyn eikova o€ O, Tt
napatnpnOnke to 2014, tpokai®dvtag cL{NTHGELS G POPOLLL KPLTTOVOULGUATOV
OYETIKA E TO av TapoOpoln Yeyovota, Ommg pe 1o Mt. Gox, pmopel va cuvéfaiav

otV avénon Kot otn peténetta peimon tov to 2017.
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Bitcain / Dellar, W, BITSTAMP [ Eitcain / Dollar, 1W, BITSTAMP
16816.31 IT':Uh.P-l L&578.95 C&7T99.40 one 681631 HTID56.84 LESTE.93 CA&T799.40

Ewova 24: Toykpion 2013 — 2017

Mny": https://www.tradinaview.com/chart/BTCUSD/

Evd dev éxovv mapovoiaotel onpepa 1oyvpa oToryeia yio 0OAES CLVAAANYEG
vy va eEnyndel n eEapetikn avénon to 2017, n cvuvipipn mwov akoAovOnoe tov
Ampilio Tov 2018 cuvdébnke pe v TdAnon tov vrdrommy 200.000 Bitcoins mwov
avoakOnkav katd T otdpkela g Kpiong tov ME.GOX ¢ uépog ™G VOUIKNg

O10d1KAGI0C TTOYEVGTG OTOVG TEAATEG.

H enidpaon ovtdv 1OV TEPACTI®V TOGOTNTOV KPUATOVOULCUAT®OV TOL
ToA®ONKAV elval eUEAVIG KATA TNV AVOALGT TOV XPOVIKOD SAGTHUATOS TOV
TOANGEMV Kol TG avtandkpiong g ayopds. To Mt. Gox ndince 35.841 BTC kot
34.008 BCH vy 362 exoatoppvpio doAdpro kot 45 ekatoppdplo dordpio
avtioctoyya. Ot apBuoi avtol givor oyetikd pikpoli 6e GVYKPLON HE TO GLVOMKO
avOTUTO Oplo TG Ayopds, 0ALE oe pia T060 0otadn ayopd pe peydio eoBo kot
afefatdTTa, 01 TOANGELS OVTAOV TOV AVOAOYI®OV UTopel va elval apKeTEg Yo va

ONUIOVPYNGOLV pla ETIOPOACT] OTOV AVOUELYVOOVTOL LE BAAOVG TOPAYOVTEG.

To d101knTikd cLUPOVvALO cu{NTNCE GYETIKA e TNV LEdBeon Tov Mt. GoxX 6Tt

&xel oV Katoyn tov mhve and 165.000 BTC ko Bpioketar pali pe dAiovg
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YPNOTEG TOL KOATEYOLV TEPACTIEG TMOGOTNTEG KPLMTOVOUIGUATOV KOl GUYVA
AVOQEPOVTUL MG KPAAUVESH 0otd TNV Kowdtnta Bitcoin. Ttnv tpaypotikdtnta, To
péoa poalikng evnuépmons vrobétovv 0t 6Yed6v 10 40% NG GLVOAIKNG ayopdg
eréyyetor and Myotepa amd 1000 dropa. Otav eAéyyoviar T€T01EC TEPACTIES
TOGOTNTEG KPVTTOVOUICUAT®V, €ival duVOTO VO ETNPEACTEL | AYOPd UE EYKOAIPES

KOl LEYAAES GUVAALAYEG.

Ot TOANGELS, TOPOUOI®G HE TIG TEPMTAOGELS TOV TEPLYPAPNKAV TOPATAV®,
K0016TOOV duvaTh TNV VITOKIVNON EVOC OMTOTEAECLATOC TMOANONG GTNV 0yopd, TOL
OTN GLVEYXELD UTOPOVV VO ETOPEANBOVV amd avTO Kol Vo EQVAYOPAGOVY OTAV 1|
T etval yaunAotepn. Tétoleg mpacelg pmopovv va yivouy yio vo ovosTOTOGOVV
™ otafepdnTa TS ayopds 1 vo x®picovV TG UEYALESG CLVOAANYEC GE 0L GEPA
HIKPOTEP®Y CLVOAAOYDV Yol HEYAADTEPO YPOVIKO Oldotnua, €161 OOTE Vo

TOVMOGOVV TNV O0yopd.

4.5 Kowvavikn 6yn 1oV KPUTTOVOUIGHATOV,

OUMUETOYN OTIG EEVTTVEG TOAELS

H gvpeio epappoyn g texvoroyiog blockchain otig didpopeg Brounyavieg
€xel EPEL TNV TPOGOYN OTIG KuPepvnoelg kat Tig mOAels. H teyvoroyia tapralet
amOAVTO GTIC ONUOGIEG AVAYKES OGOV APOPA TN SLOPAVELL KOl TV 0GPAAELN, £TOL
umopet vo ypnowonombel and o1d@opeg LVANPEGiEG, Ol OMOIEG OAMALTOVV TNV

aAAnienidpaon petald moMtdv Kot kKuPBepvntik®dv Beopadv. o mapddetypa, pio
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J0POVNG KOl AGPAANG KOTOYPOPT TOV YOOV TOV TOMTOV PUTopel va BeATiOoEL

Vv 0&l0moTio TOV EKA0Y®OV KaBdg Kat Tn dapdvelo e KuBEpvnong.

‘Eva  dAho mopddetypa, eivor M €ooapuoyn TG  TEYVOAOYiaG oTOV
YPNUATOTIOTOTIKO TOpEN, O©€ VANPEcio OmMwg eivar ovt) TV Tpane(iKOV
ocuvoAlaydv. Me avtdv ToV TpOTO pmopel va dc@AMoTEL 1| YPNUOTOTICTOTIKY|
dlpdvela Kol 1 KOTOypaen TOV GLVAALAYOV, KOOGS Kol 11 @OPOAOYNCT TOV
WIOTIKOV  YPNUATOTICTOTIKOV 1Wpvpdtov. Ot teyvoloyle Kataveunuévov
Bipriov (DLT), o6mwg avagépovtar amdé tn Deloitte (2016), umopodv va
ypnopomomBodv oe OLAPOPES TEPIMTAOCELS Yoo TIG TOAELG: KabEpwon g
YNPLLKNS TOVTOTNTOG, OKOVOUIKA (TPOCHOMIKA KOl ETOPIKA), OLGLVOPLOKES
TANPOUES YO TNV TPOGEAKLOT EEVMV EMEVOVGEMV €KTOC OMO TNV TPOCMOTIKN
xpnon, €évmvec ocvpuPdoeig, N pe dAla Adylo, TAPNG AVTOUOTOTTOINGT TOV TOTE

OYETIKAOV O1Ad1KAGIDOV.

INo va kdével to tpodta PRuata oty vAomoinon g DL, n Ziwykamodpn
Eexivnoe 1o €pyo Ubin — «A&loloydvtag Tig ovvéneleg e deEaywyng tov SGD
(e0viko vouopa) oto DL» (Deloitte, 2016) 1121,

To épyo Ubin Baociletar otnv mhateodpupo blockchain g Ethereum xou
vAomotleitol amd TNV opdda tev Tpamefdv ™ Ziykamovpns, ™s MAS (tng
Kevipikng Tpdanelac Ziykamobpng kot TG puOUIGTIKNG apyNS YPNULATOTICTOTIKMV
vanpecidv). OAa Ta TPOTOTLTA, 01 SOKIUEG KAl 1] AVATTUEN EQOPULOYDV YivovTal
®¢ uépog tov diktvov Ethereum. EmumAiéov, 1 MAS avantocoet évo cdotnuo
avtalloyng vouwopdtov oe Oleg tig tpimeleg yw T peiwon Tov xpdVOL

GUVOALOYNG, TV TEAGV Kot Tov eviiduecov (Deloitte, 2016) 121,

H 1dpvon evog kataveunpévou otkovoptkold 01KoGuGeTHHATOS, Tov Baciletat
OTIC &YYpPAQPEG o€ éva yeVIKO koBolkd, Odoxipdleror ota mAaicw ™G
CTEYVOAOYIKNG CKOTILOTNTAG KOL TNG OIKOVOUIKNG Procindtntacy kot eival £vag
amd TOLG MO CTNUOVTIIKOVS GTOYOVS TNG Z1yKamovpns ywo v emitevén vyniol
emmnédov otoyov g Smart City kot ywo va yiver to Smart Financial Center. Q¢
arotélecpo g vAomoinong tov €pyov Ubin, to SGD 6o yiver 10 mpdTO

YNPLOTONUEVO VOUIGLLAL.
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‘Eva aAlo mapdderypa epappoyng te texvoroyiag blockchain wg pépog e
10éac tov Smart City eival n avartoén kot n gappoyn tov concept emCash and
10 Ntovundr (Government of Dubai, 2017). [Ipowboduevo and ta idia kivnTpa
Om®wg M Ziykoamwovprn, 1o Ntovurmdr givoar mpoBvpo va e@apuodcel £€vo GUGTN O
TANPOUOV YOpic EVOLAUEGOVS, OTOAVTO AGPALES Kal Ypryopo. Tétolo chotnua
TAnpopodv 8o vrootnpiel Tig Texvoroyieg xwpic emapn kot Oo amoterel pépog Tov
OUGTNUATOG MAEKTPOVIKNG TAnpoung emPay. To épyo dwedystor amd NV
Emcredit (Bvyoatpikry tg owovopiag tov Ntovumdl) ce cvvepyacio pue v
Bpetavikn etapeia Object Tech Grp Ltd. 'Eva tétoi0 épyo, Omm¢ kol o1
Jiykamobpn, amoterel pépog Mg otpatnyikng Smart Economy, mov eivat
TPOCOUVATOMOUEVT] OTNV TANPN YNELOTOiNcn TOL OWKOVOUIKOD TOHEN KOl TNV
EMTAYVVON TOV ETLYEPNUATIKOV dpaotnplothtov otnv moAn. To EmCash
Bewpeitar wg Thatedppa Baciopévo otnv mAateopuo EmPay tov owovopukon

owkoovothuatog (Government of Dubai, 2017).

O etaipeieg mapoyng cvpPovrov, 6nwg n Deloitte kAx., £éxovv ekdmoet o
HEYAAN mowKIAio ekOBEcE®V OYETIKA pHe TN peAAOVTIKN gpapuroyn tov DLT otig
norerc (Deloitte, 2016) 2. To Bacikd onueio oto omoio eotidlovv sivar to
«E&umva XouPoiatoy. Me Bdon avtny v évvola, ot Pounyavieg, mov anéyovv
TOAD amd TN JladIKAGio TNG YNPLoToinong, LTopoby TAEOV VO CUUUETAGYOVV GE
VTNV, Ol LOVO OVTOUATOTOIOVTAG TN O1d1KOG10, OALE VOTOPAYOVTOS YNPLUKA,
KaOdg Kot kabepdvovtag TAnpn cviioyn dedopévav (Deloitte, 2016) 21, Extog
amd TNV GLTOUATOTOINUEVT dladtkacio vAoToinong TV cuuPdcemyv, Ta dedouéva
OV GLAAEYOVTOL UTOPOLV VO XPNOILOTOMOoHV MG TPMTY VAN Yo TNV avAALoT|
mg Prounyaviog / etapeiog kot akolovBovvtor amd Tn yPNoN C€ TETOLES

eEeMypéveg texvoroyieg 6nmmg ML, Al, k.Ax.
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4.6 H ypfion TV KPUTTOVOUICHATOV TNV
EAMGda

Ta bitcoins 6nwg éxel avapepBei, petapépovrotl amd ATONO OE ATOUO HECH
TOL S1dIKTVOL YWpic vo pecoiaPel kamola tpanela 1 dAAOG StopesoAapnTng.
‘Eto1, pmopodv va ypnoipomombovv maviod otov KOGHO Oiym¢ vo vmapyel M
duvatdNTA ETPOANC TEPLOPIOUDOV, EVD 0 AOYUPLAGHOG TOV ¥pNotn eival addvatov
va "tayooet'". H arokevipopévn 0on Tov VORicHaTtog pe v advvopio emBoAng
eEAEYY®V 0O OTOLOONTTOTE KEVIPIKT TpaAmela 1 AAAN apyn Kot 1 yevdwvopia Baoet
NG Omoiag AEITOVPYEL, TOV TPOGAidel ECAIPETIKA YAPAKTNPIOTIKA EVOAAAKTIKNG
0000 €V HECH KEPUAOLOKAOV EAEYX®V UE TNV TOAPAAANAN SLVOTOTNTA ATOPVYNG

VOUIK®OV OVTITOIV®V Y10, TO. ATOO TOL TO XPTGLULOTOIOVV.

H emiPoin keporatokdv eréyyov otnv EALGSa g xpiong tov IodAlo Tov
2015 amotéleoce gvukalpio Yo TNV EVNUEP®OCT TOV EAANVIKOD KOOV Kol Yo TNV
vmopén Kot Tic SuVVATOHTNTEG EVAALAKTIKOV 1] KOl TOPAAANA®V VOUIOUATOV OTMC
10 Bitcoin. Ao v mapoyn duvatdTnTog TANPOUNG UE TO EV AOY® KPVTTOVOULGLLOL
o€ €0TIOTOPLA MG TNV EUEAVION 10TOGEMIMV, €TapeEldV 0ALd kot ATM, kat
oteEaymyn ekdONAdoe®v Le KevTpiko BEpa 1o 1010, o1 eyydpieg eEeAilelc oTOV YD PO
tov Bitcoin £yovv vrdp&el mpotoPovdg KatayloTikég. Mallota eriuoloyeital n

eykatdotacn 1,000 bitcoin ATM.

Amo N otiyun g emiPoing Kepaiookdv eAfyymv otnv EALGSa, mOALG
Gropa otpdenkay oty TEXVoroyia Bitcoin yia tic kabnuepvég cuvailoyig Tovg
LLE EMLYEPNOELG KAl ATOLO TOV KOTOKOVOAV GTO £EMTEPIKO N amAd and oo yio
emkeipevo kovpepa xotabéocewv. Me avtdv tov Tpomo, 1 gvoucOntomoinon
OYETIKO pe TNV TeYvoloyio avéNndnke, oAld m vioBétnom g ypnong Tv
TEYVOLOYIKAOV KOVOTOUI®OV Tapapével yaunin. Evd ot ypnoteg ekdnimvouvv
évtovo evolapépov, dgv gumiotebovial amopoitnta v TEXVOAOYin, TOAVDG
ene1dn dev €yovv axkoun efowkelwbel apketd pe tov TpdémMO pe TOV OMOi0
TPOYLOTOTOOVVTOL Ol GLVOAAAYES, TOV TPOMO €mMAANOELONG KOl EMKVPWOONG

aVTOV Kot ovt® kob’ e€ng (Zamani, 2017).
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210 wAaiclo avtd, ot EAAnveg moAiteg, ta eBvikd péoo paliknig evnuépwong
Kol T0 NMAEKTPOVIKG deltion ednoewv kot ta blogs dpyiooav voa mapovoidlovv
avéavopevo evdlapépov yia o Bitcoin, edikd kabdg n afePardtnta avéoavotay
KaTd TNV dvoién kot to kaAokaipt Tov 2015 kot 6tav emPANONKav Yo TPOTH POopd

o1 £Aeyyol KeQaiaimv.

Agdopévou 0Tt TOAAEG EMYEIPTGELS KAl KATAVOAMTES Apyloay va avalntodv
TpOTOVG Taparafnc ayabmdv Kol vanpesiov and 10 eEwtepkd, dnpiovpynOnkav
VEEG EMIYEIPNOELS HE OTOYO TN O1ELKOALVON TNG HAdIKAGINS TANPOUDV HE TN
ypnon bitcoins (Karas, 2015). EmutAéov, n avéavouevn dSvomiotion Tpog To
tpanellkd cVGTNUO KoL TNV KVPEPVNoN, KabdOC Kal 1 Tponyovuevn eumelpio Tov
KUTPLOKOV KOVPERATOG Kotabécemv, mpootédnkav otn yevikn aicOnon g
avacedietng. Pofovuevol va ydoovv ypnuata, apketol katabéteg eméAesav va
OVTOAAGEOVY UEPIKA OO T OIKE TOLG YPNUOATO UE TN YPNOYN MAEKTPOVIKAOV
ocvvaliayov 1 Bitcoin ATMSs, yeyovog mov 0dnynoe o avénomn katd 500% tng
Katavaimong bitcoin oty EALGSa and ta péca Iovviov émg ta péca Ioviiov
(2015). Amo 10TE, OPKETEC EMXEIPNOELS Gpyloov va déyxovtat ta bitcoins g

TANPOUN Y10 TO TPOIOVTA 1 TIG VANPEGIEG TOVG.

H ypnon tov vopiopotog £xel O1eVKOAVVEL OPKETEG EMIYEIPNOELS OTIG
OULVOAAOYEG TOVG HE TO €EMTEPIKO, Yo AYOpd T.X. TPOTOV VA®OV Kl GAA®OV
EWCAYOUEVOV €W0MV, OIVOVTOG TOLG TNV OLVATOTNTO VO TOPUKAUTTOVV TOVG
KEQAAALOKOVG eAEYYOLG oL eméPare M eAAnvikn kvPépvnon. Tloap' 6o avtd,
Kémolol meplopicpol mapapévoouy, KoM Ol EMYEPNCE TOV TPOGPEPOLV TIG
vInpecieg cuvollaydv og bitcoin Bétovv Opla 6TIG GUVOALOYEG HE TOVG TEAGTEG
T0VG, 6€ pia mpoomdbeia va eAéyEovy v {Nnon kabdg ae’ evog pev pofodvtat
TO KOVPEUN TOV KATAOECEDY TOVS KL 0p' €TEPOV 0eV emBLUOVV Vo LTEPEKTEDOVV
ot id10t oto bitcoin (Zamani, 2017). PvOuotikd Asttovpyel kar n Tpopunfeia mov

emParretar oe kb katdbeon.

Modi pe t1g 91eVKOADVOELS OUMG TOL TOPEYOVTOL GTIG EMYEPNOELS ATO TIG
dVVATOTNTEG YPNONG TOV EVOALOKTIKOD GLTOV UEGOV TANPOUNG, TOPOVGLAlovTat

Kol TPOPANUATA TOGO Yo TO KPATOG OGO Kot Yio Tig Tpanelec.

H afefardra mov xuprapyel og mpog tnv acedieia Tov Katadécemv puropet

€0KOAO VO 0ONYNOCEL OE UETAPOPH OMOTAUIEVCE®Y amd TG Tpanelec o€ KAMOL0
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Bitcoin mopto@oit, e€acbevavtag Tig akdpa mePlocdTEPO Kot v To Bitcoin

YwoTav eupémg anodekto, o kKhoviloviay Tepaitép.

Axopa, m oamovcio OTOOLONTOTE ETMVLUOV UNTPOOL Kotobécewv 1N
OUVOALOYDV avoiyel TOV OPOUO KOl OLEVKOADVEL TNV (QOPOdAGLYY| Kol TNV
euvyddevomn keparaiov oto eEmwtepikd. Mia evoeyduevn anaitnon, Op®S and v
eEAMNVIKN KLBEpVNOT, dNHovpyiag TETO0L €100VE UNTpdov Ba kabiotovoe Eva and
ta facikd otoryeia mpom®ONoNG TOV, TNV NUIVEOVLHIiA YeLd®VLLA, dKVpo Kat Oa

0dNyovGE TOVG XPNOTES TOL O€ avalnNTnon dAlov AVcewv.

A&ilel mavtog va avapepBel mog ta xpnuatiotnpla dev ypetdlovtor ddela
Aertovpyiog and v Tpanela g EALGOAC, KaBmg kapio 01GoTaoN TOV YNELoKOV
vouiopoatog dev puvBuiletor amd T apyxéc ™ yopoac. Télog, pia axopa
TPOoPANUOTIKY] TTLYN TOL (NTAUOTOC, APOPA TS EYYDOPLEG TANPOUES TOV
EMYEIPNOE®YV KOODMG TO KPLTTOVOUIGHO OEV TPOPOOOTEL UE PELOTOTNTA TO

E0MTEPIKO TNG EAANVIKNG aYOPEIC.

Evdapépov mapovsidler n obvdeon amd moAAOLG plog ovEopeimong g
Tiun g Tov Bitcoin ue tnv emPoin capital controls kot thv copgpmvia mov enetedydn
LLE TOVC EVPOTAIOVE €TAIPOVE Kot 1 avddvon Oewpidv mov BElovy to Bitcoin wg
Eva ao@aAéC KATAQDYI0 TEPLOVGIOK®Y OTOLXEIMV CE TEPLOOOVS OIKOVOUIKNG

ovVaToPUYNG.

Tov Tovho tov 2015, ta k€pdn Tov bitcoin emttaydvOnkav, Waitepo Katd
TI¢ TelevTaieg Nuépes drampaypdtevons peta&d g EAAGdag kot e evpolmvng,
o6mov 1 €£000¢ NG TPMOTNG OO TO EVPA AAPALVOTAY GYedOV PERaun, evd M TN
TOV KATEPPELGE pE TNV eMiTELEN TS cvpPviag. H dtacvvdeon tov d0o yeyovotmov
dev umopel va yivel ek 1oV aGPaA0VS, KAOMS KOWVEG GYECELS lyay evTOmoTel Kot
KOTA TV XPNUOTOTIOTOTIKY Kpion oty Kvmpo to 2013, 6tav 1 tiun tov Bitcoin

elye @Tdoel 610 amokopvLP®EA g (Zamani, 2017).

Tote, BéPara, eiyxe ocvvtpéet kot pia e&apetikd peydin elpon KePaioiov
ano6 to Silicon Valley tov KITA. Exiong, Adyoc éywve yia Ogapotiky adénon otovg
‘EXnveg  ypnoteg tov Bitcoin, o6pmg o6mowo mocootd avénong kot va
napatnpnOnke, Kpn onuocio £xel €av 0 AplOUOS XPNOTAOV NTAV OPYIKAOS TOAD

younAoc. EmmAéov, n adénomn g Tiung tov pmopel va anodobel oe emyelpnoeig
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6mwg n Coinbase, mov oe pio mpoomdbeia va evBappovouvv Tig ayopéc bitcoin.
undévicav ta AN cuvoldoaymdv tovg. To Bitcoin eakolovbel va mapapével éva
Wlaitepa VUETAPANTO YNOLOKO VOULIGHO TTOV TVPOJOTEL, YONTEVEL KL altypolmTilet

TNV TPOGOoYN TOG0 CKENTIKIGTOV 0G0 Kol Aatpdv Tov (Zamani, 2017).

Eni tov mapdvtog, dev vapyel KavovioTikd TAAIG10 Kol GYETIKN dtadikacio
(QOPOLOYNGNG EIGOIMUATOC TOV TPOEPYETAL ATO GUVAAANYES KPVTTTOVOUIGUATOV 1
€EOPLKTIKN OPOACTNPLOTNTA GTO TAAIGIO TNG EAAMNVIKNG POPOAOYIKNG vouoBeoiag.
Qo1660, VO dgV onuaivel OTL Ta £5000 AVTE 3V UTOPOoHV va poporoynBovv and

v EAAnvikn ®oporoyikn Apyn.

Av ot ovvolioyég pe xpuvmtovopicpato M M dpactnplotTa €£6pLENG
xopaKTNPilovtal MG EMYEPNUATIKY OPACTNPLOTNTO 1 KEQAAALOVYIKA KEPOT TOTE
T0 €W600MUA TV emyelpnoemv Ba @oporoyeitar oto 29% otnv mepintoon
ETAPELDV. ZTNV TEPITTOCT TOV KEQPAAALOVYIKAOV KEPODV TWV PLCIKAOV TPOCHTMOV
0o @oporoyeitar  oto  15% kot M emyEepnuatikn - Opactnplonra,
CVUTEPILAUPOAVOUEV®OY  GUVAALOYDV — KPLTTOVOUIGUATOV 1 €E0PLKTIKNG
dpactnprotntac o eopoloyeital cOpP®VE He pio. PaBUoroynuévn GOPOAOYIKY|

KAipoka mov wpoPArénetal amd to vopo (22% - 45%).

H T tov Bitcoin, mapott sppavifetar og n otabepdtepn uetacd tov
KPLUTTOVOUIGUAT®V, Tapapuével gvpetdPAntn. Ta meplopiopéva étm {ong tov
KPUTTOVOUIGUAT®OV KOl TO GLUVEXMG HETAPAAALOUEVO TEYVOAOYIKO Kol Un TOTio
A TnPoHV TOV YOPOKTNPA TNG ENEVOLONG G€ £va LYNAOV piokov eminedo. [ToAlol
napdyovieg eival ovtol mOL UTOPOVV vo EmNpPedcovy TNV ol Tov YNPLKov
vopiopotog (Zamani, 2017). Meta&d tovg cvykataiéyouatl o (aféfato) vouikd
KaBeoTMOC TOV, 01 MEPLOPIGHOL TOV EAEYYOV KEPOAiov, N dNpoTKOTNTA TOV GTO
péoa evnuéPMOONG Kol 6TO O10dIKTVO KOl 1) GLGYETICN TOL UE EYKANUOTIKEG

napdvoues Tpacelg evépyeteg.

H tiun odvnke va otabepomoteital and tov Mdptio éwg tov Oxt®dPp1lo tov
2013, pe pio pwpn e&aipeon tov Anpilio dmov n avénuévn €16pon| ETLYEPNCEDV
oto. ypnuotiotiple tov Bitcoin odnynoe v T oto $180 péypt mov
VIEPPOPTOONKAV Ol SErVers tov HeYAADTEPOVL YPNUATIGTNPIOV ONUIOVPYDVTOG
TPOPANUATO GTNV OAOKANP®GT TOV GLUVOALAYDV Kol TOVIKOBAAAOVTAG YPTNOTES

Kot enevoLTEG Kot piyvovtog Eava tny Tiun ota epinov $125.
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Metd 1o peak g twng ota $1,242, 1 eovoka Eekivnoe vo GKAEL OTIG
05/12/2013, n kwélikn kvPépvnomn amayopedel v ypnon tov Bitcoin and to
YPNUOATOTIOTOTIKY Wpvpata. 211G 24/02/2014 10 TPOTO YPMNUATICTHPLO TOV £ixe
avoi&etl, teppotifel amodTOpN TNV AEITOVPYia TOV AOY® Kokodlayeiplong Enetta and

enuoioyovpuevn andiela 744,000 BTC (Zamani, 2017).

‘Exovtag, n T tov Bitcoin, uéypt tov Iovvio tov 2014 ptdcet ta 600 oyeddv
doAdpLa, KOl HEVOVTOAG OLGLOCTIKO OVETNPENCTN amd TNV Uivi kpion otav éva
mining pool Aiyo ékieve va ayyi&el To 6pro tov 51% mpiv kAmolol amd Tovg Miners
ava{ntmoovv evaAlaktikd pPools, to emdpevo onuavtikd yeyovog mOv TNV
emnpéace NTav mn onuompdtnon 29.656 vouicpdtov and v US Marshals

Ynnpeoia mov ta giyxe katacyéoet ano to Silk Road (Zamani, 2017).

H xaB0d1kn yopeia ocvveyiotnke péypt 1ic apyéc tov 2015 omodte K1 éywve
enifeon hacking oto mAektpovikd moptoOA Ttov BitStamp. odnywvroag o€
Katappevon s Tiung ota $198,59. 1o téhog Tov lovAiov tov 2015, dtav akdua
dapawvotav mhovr pia £€£060¢ g EALGSaG amd to gvpd, N T Tov KvhOnke
avodikd aArG pe tnv emitevén ¢ cvppoviag N TN énece €k véov (Zamani,
2017). Katd ta emdpevn £1n p€ypt Kot CUEPA, TO VOO akKoA0VOEl pio avodikn

nwopeia, pOavovtac onuepa petd and dtakvudvoelg ota 3800 doAdpia.

107



KepdAaro 5: Zvunepacpata — Exidoyog

H ayopd tov ewwovik®v vopuopdtov, 0ntmg avnke amd tnv availvomn g
peAétng avtng, etvar eéapetikd actabng, 00cKoAN oto va pvOuiotel, €yxet
ONUOVTIKO KIVOLVO Y1o TNV ACQAAELD TOV GUVOEETAL [E TIG VANPECIEC AVTAAAOYNG
KOl TOV TOPTOQOM®OV NG, &xer Padid pilopéva (ntiuoto pe odvvatdtnto
KAUAK®OONG 6€ TOAAL amd TO AEITOVPYIKA UTAOK Kol ONUIOVPYEL TPOKANGELS Yia
10 mepParrov AOY® vynAn {ntmon oyvoc. Qotdco, €xel oeifel 6t pmopel
OlEVKOAVVEL TIG dLVATOTNTEG TEPAOTIOG OIKOVOUIKNG OVATTUENG Kol TayXELOg
EMEKTOAONG GE GUVTOUES YPOVIKES TEPLOOOVS, TOPEYEL VEEG KAVOTOUEG EVEAKTEG
TEYVOALOYIKEG ADCELS TOL pUmopolV vo aArdEovv TN onuepvy koabiepopévn
YPNUOTOTICTOTIKY Oyopd Kol VO AELTOVPYNCOLV MG TAATEOPUO Yol GAAES

TEYVOLOYIEG.

Yrapyer éva ydopo peta&d TOL KOWOL, peEpKOl toyvpilovror OTL TO
KpuTTovouicuoto 0gv ival mapd pio Tédon Kol pio P HOTOOIKOVOULKT POVCKA,
evd dAAol woyvpilovtor 0Tt Ba aVTIKOTOGTGOVV TN OO TNG TOYKOCULOG
YPNUATOTIOTOTIKNG ayopds oto uEALOV. Avtd mov givar BEPato dpwg eival 6TL N
ayopd KPUTTOVOUOUAT®V EXEL TEAKA TNV OVVATOTNTO VO TPOYMPNCEL KOl LE TOVG
ovo tpomovg. O tpoémMOc ue tov omoio Ba katevbvvhel m ayopd oto pEAAOV,
e€optdtol amd TG HEAAOVTIKEG OAANAETOPAcElS pe TG TOAVEG PLOUIOTIKEG
SLVAUELS KO TOGO KOAG O1 TPOYPOUUATIGTEG LTOPOVV Vo, ADGOVV Ta {NTHNOTO TNG
KOTAVOA®ONG PEVUATOG, TNG ENEKTAGILOTNTOG KOl TG AGPAAELNS Y1 V. avENGOoVY

NV TPAKTIKOTNTO TOV KPVTTOVOUIGUATOV OC LEGO GUVOAAAYNC.

Avapoeiofnnta, pao kowvn yvoun givot 6Tt  ayopd KPLTTOGVVOAALYLOTOG
elvar dvokoro va koatavonbel kot m avdmtuén g ayopdg pmopel cvyvd va
eaivetar avBaipetn Kot pLoTNPLOONG Yo Tovg EEvove. H ayopd mepumAéxeton
napovcldloviag katd mEPLOOOVE  pio  QOIVOUEVIKA  €EQUPETIKA  VYNAN
petafantéommra. Avtd palli pe to 1otopikd emimeda avamtuéng mov eival
amapdpuiida e mOAAEG  AAAeg  Plounyavieg, eivar Kowvd otnv  ayopd
KPLATOGVVOALAYLOTOG. AALOL TOPAYOVTEG KOWVNG Ovicoppomiag eival 1 €kBeon
oTn XEPOy®YNoN TG ayopds, ot yeowmoMTikn afePatdTnra Kabdg Kol ot

OTTOVTNOELS TNG OYOPAG G€ VEX KOl LOVAD KA YEYOVOTA.
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Yrdpyovv emmAéov apKeTOl TEPLOPIGUOT KOl TPOKANGELS OGOV apopd Ta
TEXVOAOYIKA Bepédia Tov KAAOOL. AVTO €xel TN dLVATOTNTA VO EMNPEACEL TNV
AmOTIUNON Kol TN HokpoxpOvie emiPimon oty ayopd TOV OSlUQPOPETIKOV
KPLATOVOUIGUATOV. AVOADOVTOG OVTEG TIC TTUYES, OLUOPODVETOL (L0 SLOPOTIKNY

KOl OAOKAN pOUEVT] GUYKPLTIKT] avAALGT TS ayopdg ¢ Propunyaviag avtng.

Ev kataxAeidt, to eikovikd vopiopata eivatl Tpdypott éva modlh evolapépov
0épa Ko TEPIGCOTEPO GVVAPESG E TNV OIKOVOUIO TOV GUVOAAOYDV Kol TOV KAGOO
tov TIE oand moté dArote. Eivalr modd mbavo 611 Ba dadpapoticovv onuavtikod
POLO 0TO HEALOV TOV TANPOUDV HECH KIVITOV TNAEP®VOV, O)l LOVO aTO TOVG
EUTOPOVS AMAVIKNAG TOANGNG KOl TOVG EUTOPOVS OV €MOLIOVY VO AVENGOVV TIG
TOAMCE TOLSE, OAAG kot amd Tov av&avouevo aplBpd VTOCTNPIKTOV Yio
EVOALAKTIKG vouiopata 0nwg to Bitcoin. IToAAdol motevovy O6TL 610 uEAAOV, TO
ewovikd vopiocpoto Ooa umopovoov va wpokaAiéoovv pilikn GAlayn O©TO
YPNUATOTIOTMOTIKO TOREN KOl GE TOAAEC GAAeg Propnyovies, alld povo o xpovog
Ba oei&el mOGo peyareg Ba eival avtég ot aArayés. Qotdc0, gival caPéc OTL Ta
eKOVIKA vopiopota mpokettal va e&eMyBobv oe Tpaylatikéc evkoipieg, Oyl LOVo

0TO LEAAOV, OAAQ KOl GTO TOPOV.
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