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őĦ˷ıŊčıƒıčžîŃ˷Ɠőŭŀˌ˸˸
˸
áĭđŊ˷ĆîŭŹđŭıŊħ˷ćîŹŹŃđˍ˷űĭđđŪˍ˷ħőîŹűˍ˷ƒđħđŹîĆŃđű˷îŊč˷ħŭîıŊű˷ćőŉŉđŊćđčˍ˷Źĭđ˷ʿˍʺʺʺ˸
ƕđîŭ˷ĽőžŭŊđƕ˷Ħŭőŉ˷îħŭıćžŃŹžŭîŃ˷Źŭîčđ˷Źő˷čıħıŹîŃ˷îűűđŹű˷îŃűő˷ĆđħîŊˌ˸˸
˸
Shell Economy ˸
6îŭŹđŭ˷űđŭƒđč˷ćıƒıŃıƜîŹıőŊ˷žŊŹıŃ˷đŉđŭħıŊħ˷űőćıđŹıđű˷ĭîč˷î˷Ŋđđč˷Ħőŭ˷ŉőŭđ˷đĦĦıćıđŊŹ˸
ŉđîŊű˷őĦ˷đƔćĭîŊħđˌ˸˸
˸
VŃőĆîŃŃƕˍ˷čıĦĦđŭđŊŹ˷ćžŃŹžŭđű˷čđƒđŃőŪđč˷Źĭđıŭ˷őƓŊ˷ćžŭŭđŊćıđűˍ˷Źĭđ˷đîŭŃıđűŹ˷ŀŊőƓŊ˸
đƔîŉŪŃđ˷Ħŭőŉ˷ʻˍʼʺʺ˷6ˌ7ˌ˸˸
˸
ŭćĭđőŃőħıűŹű˷ĆđŃıđƒđ˷ćőƓŭƕ˷űĭđŃŃű˷Ɠđŭđ˷ĦıŭűŹ˷žűđč˷ıŊ˷7ĭıŊî˷Ćđćîžűđ˷Źĭđıŭ˷ıŊŹŭıćîŹđ˸
čđűıħŊű˷ŉîčđ˷Źĭđŉ˷čıĦĦıćžŃŹ˷Źő˷Ħőŭħđˌ˷`ŊŹđŭđűŹıŊħŃƕ˷đŊőžħĭˍ˷čđćőŭîŹıƒđ˷űĭđŃŃű˷ĭîƒđ˸
ĆđđŊ˷ĦőžŊč˷îŃŃ˷őƒđŭ˷Źĭđ˷ƓőŭŃčˍ˷Źĭıű˷űžħħđűŹű˷ćőƓŭƕ˷űĭđŃŃű˷ĭîƒđ˷ĆđđŊ˷žűđč˷îű˸
ćžŭŭđŊćƕ˷Ćƕ˷ŉîŊƕ˷ćžŃŹžŭđű˷ŹĭŭőžħĭőžŹ˷ĭıűŹőŭƕˌ˸˸
˸
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Metal Money˸
˷űĭđŃŃ˷đćőŊőŉƕ˷Ńđč˷Źő˷Źĭđ˷žűđ˷őĦ˷ŉđŹîŃ˰ŉőŊđƕ˷ıŊ˷îŭőžŊč˷ʻʺʺʺ˷6ˌ7ˌ˷ƓĭđŊ˷Źĭđ˸
7ĭıŊđűđ˷Ħőŭŉđč˷ŉđŹîŃ˷ıŊŹő˷űŉîŃŃ˷űĭîŪđű˷ŭđűđŉĆŃıŊħ˷ćőƓŭƕ˷űĭđŃŃűˌ˸
˸
`Ŋ˷ʿʺʺ˷6ˌ7ˌˍ˷»îı˰¿ŹőŊđűˍ˷őŭ˷Ńîŭħđ˷ŃıŉđűŹőŊđ˷čıűćű˷ŉđîűžŭıŊħ˷žŪ˷Źő˷ʼˌˀ˷ŉđŹđŭű˷ıŊ˸
čıîŉđŹđŭ˷îŊč˷ƓđıħĭıŊħ˷žŪ˷Źő˷ʾ˷ŉđŹŭıć˷ŹőŊűˍ˷Ɠđŭđ˷žűđč˷ıŊ˷wıćŭőŊđűıî˷îű˷î˷Ħőŭŉ˷őĦ˸
ćžŭŭđŊćƕˌ˸˸
˸
Çĭđ˷ĦıŭűŹ˷Ħőŭŉ˷őĦ˷ćžŭŭđŊćƕ˷ŹĭîŹ˷ƓőžŃč˷Ćđ˷îććđŪŹîĆŃđ˷Ćƕ˷Źőčîƕ˴ű˷űŹîŊčîŭčű˷Ɠîű˷ŉőűŹ˸
ŃıŀđŃƕ˷ŉıŊŹđč˷Ćƕ˷nıŊħ˷ ŃƕîŹŹđű˷ıŊ˷ űıî˷wıŊőŭˍ˷ŪŭđűđŊŹˣčîƕ˷Çžŭŀđƕˌ˸˸
˸
`Ŋ˷Źĭđ˷ˁŹĭ˷ćđŊŹžŭƕ˷6ˌ7ˌ˷Źĭđ˷qƕčıîŊ˷AŃđćŹŭžŉ˷Ɠîű˷ıűűžđč˷îű˷ħőŃč˷îŊč˷űıŃƒđŭ˷îŃŃőƕđč˸
ćőıŊű˷ĦđîŹžŭıŊħ˷î˷ŭőîŭıŊħ˷ŃıőŊˮű˷ĭđîčˌ˸˸
˸

˸
˸
¿ıŊćđˍ˷ħőŃč˷îŊč˷űıŃƒđŭ˷îŭđ˷îŃŉőűŹ˷žŊıƒđŭűîŃŃƕ˷îćŀŊőƓŃđčħđč˷îű˷ćžŭŭđŊćƕ˷ıŊ˷đƒđŭƕ˸
ćıƒıŃıƜđč˷ŊîŹıőŊ˷îŊč˷Ūŭđćıőžű˷ŉđŹîŃű˷îŭđ˷ŭđćőħŊıƜđč˷îű˷î˷ćőŉŉőčıŹƕ˷őĦ˷ŭđîŃ˷ƒîŃžđ˷ıŊ˸
ŉőŭđ˷ŪŭıŉıŹıƒđ˷űőćıđŹıđűˌ˸˸
˸
wıŊŹđč˷ćőıŊűˍ˷Ħőőčˍ˷îŊč˷őŹĭđŭ˷ŭđŪŭđűđŊŹîŹıőŊű˷őĦ˷ŉőŊđƕ˷đƒőŃƒđč˷ıŊŹő˷Źőčîƕˮű˷ĦıîŹ˸
ƓĭđŊ˷ŉîŊƕ˷ćžŃŹžŭđű˷îŭőžŊč˷Źĭđ˷ƓőŭŃč˷čđƒđŃőŪđč˷Źĭđ˷žűđ˷őĦ˷ŉőŊđƕ˷Ɠĭőűđ˷ƒîŃžđ˸
Ɠîű˷Ćîűđč˷őŊ˷Źĭđ˷ƒîŃžđ˷őĦ˷Źĭđ˷ŉîŹđŭıîŃ˷Ħŭőŉ˷Ɠĭıćĭ˷ıŹ˷Ɠîű˷ŉîčđˌ˷Çĭıű˷ŹƕŪđ˷őĦ˷ŉőŊđƕ˸
ıű˷ŀŊőƓŊ˷îű˷˫űŪđćıđ˷ŉőŊđƕˬ˷îŊč˷ıŹű˷ƒîŃžđ˷ıű˷ħžîŭîŊŹđđč˷őŭ˷Ćîćŀđč˷Ćƕ˷Źĭđ˷Ūŭđćıőžű˸
ŉđŹîŃ˷ıŹ˷ćőŊŹîıŊűˌ˷˖¿đđ˰7őŉŉőčıŹƕ˜7őŃŃîŹđŭîŃıƜđč˰¿ŹîĆŃđćőıŊű˰ıŊ˰7ĭîŪŹđŭ˰ʹ˗˸
˸
`Źˮű˷ıŊŹđŭđűŹıŊħ˷Źő˷őĆűđŭƒđˍ˷ĆđŹƓđđŊ˷ʿʺʺ˷ ˌ=ˌ˷ˣ˷ʻˀʺʺ˷ ˌ=ˌ˷űîŃŹˍ˷ćĭđđűđˍ˷ŭıćđˍ˷Źđî˷îŊč˸
őŹĭđŭ˷ćőŊűžŉîĆŃđ˷ćőŉŉőčıŹıđű˷Ɠđŭđ˷žűđč˷îű˷ŉđčıžŉű˷őĦ˷ŪîƕŉđŊŹ˷îŊč˷đƔćĭîŊħđˌ˸
Çĭıű˷űŹîŹđ˷őĦ˷îĦĦîıŭű˷čıč˷ŊőŹ˷čıűćőŊŹıŊžđ˷žŊŹıŃ˷Źĭđ˷ʻˁŹĭ˷ćđŊŹžŭƕˌ˸˸
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Chapter 1  

History of Fiat 
Paper Currency and Banknotes 

 
Paper Currency˸
=žŭıŊħ˷Źĭđ˷ÇîŊħ˷=ƕŊîűŹƕˍ˷ˀʻ˂ˣ˷˃ʺˁ˷ ˌ=ˌˍ˷Źĭđ˷7ĭıŊđűđ˷Ɠđŭđ˷Źĭđ˷ĦıŭűŹ˷Źő˷žűđ˷ĦőŃčıŊħ˸
ŉőŊđƕˌ˷Çĭđűđ˷ŊőŹđű˷Ɠđŭđ˷ħđŊđŭîŃŃƕ˷ŪŭıƒîŹđŃƕ˷ıűűžđč˷ĆıŃŃű˷őĦ˷ćŭđčıŹ˷őŭ˷đƔćĭîŊħđ˸
ŊőŹđűˌ˷Çĭđƕ˷Ɠđŭđ˷žűđč˷Ħőŭ˷ŊđîŭŃƕ˷ʿʺʺ˷ƕđîŭű˷ĆđĦőŭđ˷áđűŹđŭŊ˷űőćıđŹıđű˷îŃıħŊđč˷Źĭđıŭ˸
ćžŃŹžŭđű˷ƓıŹĭ˷î˷ŪîŪđŭ˷Ćîűđč˷đćőŊőŉıć˷űŹŭžćŹžŭđˌ˷ ŊőŹĭđŭ˷ŹƓő˷ćđŊŹžŭıđű˷Ūîűűđč˸
ĆđĦőŭđ˷ŪîŪđŭ˷˷Ɠîű˷ħŃőĆîŃŃƕ˷îććđŪŹđčˌ˸˸
˸
=žŭıŊħ˷ŹĭîŹ˷Źıŉđˍ˷7ĭıŊî˷žŊčđŭƓđŊŹ˷î˷ĦîıŭŃƕ˷îčƒîŊćđč˷ĦıŊîŊćıîŃ˷ćŭıűıű˷čžđ˷Źő˷Źĭđ˸
őƒđŭŪŭőčžćŹıőŊ˷őĦ˷ŪîŪđŭ˷ŊőŹđűˍ˷čđűŹŭőƕıŊħ˷Źĭđıŭ˷ƒîŃžđ˷îŊč˷ĦőűŹđŭıŊħ˷ıŊĦŃîŹıőŊˌ˸˸
˸
7őŊűđŬžđŊŹŃƕˍ˷7ĭıŊî˷đŃıŉıŊîŹđč˷ŪîŪđŭ˷ŉőŊđƕ˷đŊŹıŭđŃƕ˷ıŊ˷ʻʾʿʿ˷îŊč˷ƓőžŃčŊ˴Ź˷îčőŪŹ˷ıŹ˸
îħîıŊ˷Ħőŭ˷űđƒđŭîŃ˷ĭžŊčŭđč˷ƕđîŭűˌ˷xžŉıűŉîŹıűŹűˍ˷őŭ˷űćĭőŃîŭű˷Ɠĭő˷űŹžčƕ˷ćžŭŭđŊćƕˍ˸
ĆđŃıđƒđ˷Źĭıű˷đćőŊőŉƕ˷Ɠîű˷î˷ĆƕŪŭőčžćŹ˷őĦ˷ĆŃőćŀ˷ŪŭıŊŹıŊħˌ˸˸
˸
čƒđŊŹžŭđŭ˷wîŭćő˷¸őŃő˷Ɠîű˷ĦîűćıŊîŹđč˷Ćƕ˷ŪîŪđŭ˷ŉőŊđƕ˷čžŭıŊħ˷ĭıű˷ŹŭîƒđŃű˷Źĭŭőžħĭ˸
7ĭıŊî˷îŊč˷űĭîŭđč˷ĭıű˷ŭđűđîŭćĭ˷îĦŹđŭ˷ŭđŹžŭŊıŊħ˷Źő˷AžŭőŪđˌ˸˸

˸
ććőŭčıŊħ˷Źő˷wîŭćő˷¸őŃőˍ˷őŊđ˷őĦ˷Źĭđ˷ŉőűŹ˸
ćőŊűŹŭžćŹıƒđ˷ıŊŊőƒîŹıőŊű˷ŹĭŭőžħĭőžŹ˷ĭıűŹőŭƕ˸
Ɠîű˷Źĭđ˷ıŉŪŃđŉđŊŹîŹıőŊ˷őĦ˷ŪîŪđŭ˷ćžŭŭđŊćƕ˷îű˸
î˷űžĆűŹıŹžŹđ˷Ħőŭ˷őŹĭđŭ˷ĭıűŹőŭıćîŃ˷ŉđîŊű˷őĦ˸
đƔćĭîŊħđˌ˸˸
˸
Uŭőŉ˷ʻʼˀʺˍ˷ƓĭđŊ˷nžĆŃîı˷nĭîŊ˷ćőŉŪŃđŹđč˷Źĭđ˸
ćőŊŬžđűŹ˷őĦ˷7ĭıŊî˷îŊč˷Źőőŀ˷Źĭđ˷ŹıŹŃđ˷őĦ˸
đŉŪđŭőŭˍ˷Źĭđ˷ıűűžđ˷őĦ˷ŪîŪđŭ˷ŉőŊđƕ˷Ćđćîŉđ˷î˸
ŪđŭŉîŊđŊŹ˷ĦđîŹžŭđ˷őĦ˷Źĭđ˷wőŊħőŃ˸
ħőƒđŭŊŉđŊŹ˴ű˷ĦıŊîŊćıîŃ˷ŪőŃıćƕˌ˷»đćőŭčű˷Ɠđŭđ˸
Ūŭđűđŭƒđč˷űĭőƓıŊħ˷Źĭđ˷ƕđîŭŃƕ˷îŉőžŊŹ˷őĦ˸
ŊőŹđű˷ıűűžđč˷Źĭŭőžħĭ˷nžĆŃîı˴ű˷ŭđıħŊ˷îŊč˷ŹĭîŹ˸
őĦ˷ĭıű˷űžććđűűőŭű˷Ħőŭ˷ŊıŊđŹƕˣűđƒđŊŹƕ˷ƕđîŭű˸
˝ʻʼˀʺˣʻʽʿˀ˞ˌ˳˸˸

˸
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¸îŪđŭ˷ĦőŃčıŊħ˷ŉőŊđƕ˷Ɠîű˷Źĭđ˷ĦıŭűŹ˷Ħőŭŉ˷őĦ˷7ĭıŊđűđ˷ŪŭıŊŹıŊħ˷ŉđŹ˷Ćƕ˷AžŭőŪđîŊ˸
ŹŭîƒđŃđŭűˌ˷Çĭđ˷žŊıŬžđ˷ćžŭŭđŊćƕ˷Ɠîű˷ıŊčđŪđŊčđŊŹŃƕ˷čıűćžűűđč˷Ćƕ˷îŹ˷ŃđîűŹ˷đıħĭŹ˸
Ūŭđˣ»đŊîıűűîŊćđ˷AžŭőŪđîŊ˷ƓŭıŹđŭűˍ˷îŊčˍ˷űő˷Ħîŭ˷îű˷ıű˷ŀŊőƓŊˍ˷ıű˷Źĭđ˷őŊŃƕ˷Ħőŭŉ˷őĦ˸
7ĭıŊđűđ˷ŪŭıŊŹıŊħ˷čđűćŭıĆđč˷ıŊ˷AžŭőŪđîŊ˷ƓŭıŹıŊħű˷őĦ˷ŪŭđˣVžŹđŊĆđŭħ˷čîƕűˌ˷wîŭćő˸
¸őŃő˴ű˷čđűćŭıŪŹıőŊ˷ĭîű˷ĆđđŊ˷Źĭđ˷ŉőűŹ˷čđŹîıŃđč˷ŭđćőŭč˷čıűćőƒđŭđčˌ˸
˸
¸îŪđŭ˷ŉőŊđƕ˷Ɠîű˷ıŊŹŭőčžćđč˷Źő˷Źĭđ˷áđűŹ˷Ćƕ˷wîŭćő˷¸őŃő˷ıŊ˷î˷ćĭîŪŹđŭ˷őĦ˷ĭıű˷ÇŭîƒđŃű˱
Ćőőŀ˷đŊŹıŹŃđč˷˳\őƓ˷Źĭđ˷VŭđîŹ˷nĭîŊ˷7îžűđű˷Źĭđ˷6îŭŀ˷őĦ˷Çŭđđűˍ˷wîčđ˷ıŊŹő˷¿őŉđŹĭıŊħ˸
qıŀđ˷¸îŪđŭˍ˷Źő˷¸îűű˷Ħőŭ˷wőŊđƕ˷ ŃŃ˷~ƒđŭ˷\ıű˷7őžŊŹŭƕˌˬ˸
˸˸
wîŭćő˷¸őŃő˷čđűćŭıĆđč˷Źĭđ˷žűđ˷őĦ˷ćžŭŭđŊćƕ˷ŊőŹđű˷ŹĭŭőžħĭőžŹ˷nĭžĆıŃîı˷nĭîŊˮű˷ãžîŊ˸
čƕŊîűŹƕˎ˸
˸

˳áıŹĭ˰Źĭđűđ˰Ūıđćđű˰őĦ˰ŪîŪđŭˆ˰ŉîčđ˰îű˰`˰ĭîƒđ˰čđűćŭıĆđčˆ˰ĭđ˰˚nĭžĆıŃîı˰nĭîŊ˛˱
ćîžűđű˰îŃŃ˰ŪîƕŉđŊŹű˰őŊ˰ĭıű˰őƓŊ˰îććőžŊŹ˰Źő˰Ćđ˰ŉîčđˉ˰îŊč˰ĭđ˰ŉîŀđű˰Źĭđŉ˰Źő˰Ūîűű˱
ćžŭŭđŊŹ˰žŊıƒđŭűîŃŃƕ˰őƒđŭ˰îŃŃ˰ĭıű˰ŀıŊħčőŉű˰îŊč˰ŪŭőƒıŊćđű˰îŊč˰ŹđŭŭıŹőŭıđűˆ˰îŊč˱
ƓĭıŹĭđŭűőđƒđŭ˰ĭıű˰ŪőƓđŭ˰îŊč˰űőƒđŭđıħŊŹƕ˰đƔŹđŊčű˅˰ Ŋč˰ŊőĆőčƕˆ˰ĭőƓđƒđŭ˱
ıŉŪőŭŹîŊŹ˰ĭđ˰ŉîƕ˰ŹĭıŊŀ˰ĭıŉűđŃĦˆ˰čîŭđű˰Źő˰ŭđĦžűđ˰Źĭđŉ˰őŊ˰ŪîıŊ˰őĦ˰čđîŹĭ˅˰ Ŋč˱
ıŊčđđč˰đƒđŭƕĆőčƕ˰Źîŀđű˰Źĭđŉ˰ŭđîčıŃƕˆ˰Ħőŭ˰Ɠĭđŭđűőđƒđŭ˰î˰ŪđŭűőŊ˰ŉîƕ˰ħő˱
ŹĭŭőžħĭőžŹ˰Źĭđ˰VŭđîŹ˰nîîŊ˧ű˰čőŉıŊıőŊű˰ĭđ˰űĭîŃŃ˰ĦıŊč˰Źĭđűđ˰Ūıđćđű˰őĦ˰ŪîŪđŭ˱
ćžŭŭđŊŹˆ˰îŊč˰űĭîŃŃ˰Ćđ˰îĆŃđ˰Źő˰ŹŭîŊűîćŹ˰îŃŃ˰űîŃđű˰îŊč˰Ūžŭćĭîűđű˰őĦ˰ħőőčű˰Ćƕ˰ŉđîŊű˱
őĦ˰Źĭđŉ˰ĽžűŹ˰îű˰ƓđŃŃ˰îű˰ıĦ˰Źĭđƕ˰Ɠđŭđ˰ćőıŊű˰őĦ˰Ūžŭđ˰ħőŃč˅˰ Ŋč˰îŃŃ˰Źĭđ˰ƓĭıŃđ˰Źĭđƕ˰îŭđ˱
űő˰ŃıħĭŹ˰ŹĭîŹ˰ŹđŊ˰ĆđƜîŊŹű˧˰ƓőŭŹĭ˰čőđű˰ŊőŹ˰Ɠđıħĭ˰őŊđ˰ħőŃčđŊ˰ĆđƜîŊŹ˅˱˱
˱
ˬUžŭŹĭđŭŉőŭđ˰îŃŃ˰ŉđŭćĭîŊŹű˰îŭŭıƒıŊħ˰Ħŭőŉ˰`Ŋčıî˰őŭ˰őŹĭđŭ˰ćőžŊŹŭıđűˆ˰îŊč˱
ĆŭıŊħıŊħ˰ƓıŹĭ˰Źĭđŉ˰ħőŃč˰őŭ˰űıŃƒđŭ˰őŭ˰ħđŉű˰îŊč˰ŪđîŭŃűˆ˰îŭđ˰ŪŭőĭıĆıŹđč˰Ħŭőŉ˱
űđŃŃıŊħ˰Źő˰îŊƕ˰őŊđ˰ĆžŹ˰Źĭđ˰AŉŪđŭőŭ˅˰\đ˰ĭîű˰ŹƓđŃƒđ˰đƔŪđŭŹű˰ćĭőűđŊ˰Ħőŭ˰Źĭıű˱
ĆžűıŊđűűˆ˰ŉđŊ˰őĦ˰űĭŭđƓčŊđűű˰îŊč˰đƔŪđŭıđŊćđ˰ıŊ˰űžćĭ˰îĦĦîıŭűˉ˰Źĭđűđ˰îŪŪŭîıűđ˰Źĭđ˱
îŭŹıćŃđűˆ˰îŊč˰Źĭđ˰AŉŪđŭőŭ˰ŹĭđŊ˰Ūîƕű˰î˰ŃıĆđŭîŃ˰Ūŭıćđ˰Ħőŭ˰Źĭđŉ˰ıŊ˰Źĭőűđ˰Ūıđćđű˰őĦ˱
ŪîŪđŭ˅˰Çĭđ˰ŉđŭćĭîŊŹű˰îććđŪŹ˰ĭıű˰Ūŭıćđ˰ŭđîčıŃƕˆ˰Ħőŭ˰ıŊ˰Źĭđ˰ĦıŭűŹ˰ŪŃîćđ˰Źĭđƕ˰ƓőžŃč˱
ŊőŹ˰ħđŹ˰űő˰ħőőč˰î˰őŊđ˰Ħŭőŉ˰îŊƕĆőčƕ˰đŃűđˆ˰îŊč˰űđćőŊčŃƕ˰Źĭđƕ˰îŭđ˰Ūîıč˰ƓıŹĭőžŹ˱
îŊƕ˰čđŃîƕ˅˰ Ŋč˰ƓıŹĭ˰Źĭıű˰ŪîŪđŭ˜ŉőŊđƕ˰Źĭđƕ˰ćîŊ˰Ćžƕ˰ƓĭîŹ˰Źĭđƕ˰Ńıŀđ˰îŊƕƓĭđŭđ˱
őƒđŭ˰Źĭđ˰AŉŪıŭđˆ˰ƓĭıŃűŹ˰ıŹ˰ıű˰îŃűő˰ƒîűŹŃƕ˰ŃıħĭŹđŭ˰Źő˰ćîŭŭƕ˰îĆőžŹ˰őŊ˰Źĭđıŭ˰ĽőžŭŊđƕű˅˱
Ŋč˰ıŹ˰ıű˰î˰ŹŭžŹĭ˰ŹĭîŹ˰Źĭđ˰ŉđŭćĭîŊŹű˰ƓıŃŃ˰űđƒđŭîŃ˰Źıŉđű˰ıŊ˰Źĭđ˰ƕđîŭ˰ĆŭıŊħ˰Ɠîŭđű˱
Źő˰Źĭđ˰îŉőžŊŹ˰őĦ˰ʷʳʳˆʳʳʳ˰ĆđƜîŊŹűˆ˰îŊč˰Źĭđ˰VŭîŊč˰¿ıŭđ˰Ūîƕű˰Ħőŭ˰îŃŃ˰ıŊ˰ŹĭîŹ˱
ŪîŪđŭ˅˰¿ő˰ĭđ˰Ćžƕű˰űžćĭ˰î˰ŬžîŊŹıŹƕ˰őĦ˰Źĭőűđ˰Ūŭđćıőžű˰ŹĭıŊħű˰đƒđŭƕ˰ƕđîŭ˰ŹĭîŹ˰ĭıű˱
Źŭđîűžŭđ˰ıű˰đŊčŃđűűˆ˰ƓĭıŃűŹ˰îŃŃ˰Źĭđ˰Źıŉđ˰Źĭđ˰ŉőŊđƕ˰ĭđ˰Ūîƕű˰îƓîƕ˰ćőűŹű˰ĭıŉ˱
ŊőŹĭıŊħ˰îŹ˰îŃŃ˅˱˱
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wőŭđőƒđŭˆ˰űđƒđŭîŃ˰Źıŉđű˰ıŊ˰Źĭđ˰ƕđîŭ˰ŪŭőćŃîŉîŹıőŊ˰ıű˰ŉîčđ˰Źĭŭőžħĭ˰Źĭđ˰ćıŹƕ˰ŹĭîŹ˱
îŊƕőŊđ˰Ɠĭő˰ŉîƕ˰ĭîƒđ˰ħőŃč˰őŭ˰űıŃƒđŭ˰őŭ˰ħđŉű˰őŭ˰ŪđîŭŃűˆ˰Ćƕ˰ŹîŀıŊħ˰Źĭđŉ˰Źő˰Źĭđ˱
wıŊŹ˰űĭîŃŃ˰ħđŹ˰î˰ĭîŊčűőŉđ˰Ūŭıćđ˰Ħőŭ˰Źĭđŉ˅˰ Ŋč˰Źĭđ˰őƓŊđŭű˰îŭđ˰ħŃîč˰Źő˰čő˰Źĭıűˆ˱
Ćđćîžűđ˰Źĭđƕ˰ƓőžŃč˰ĦıŊč˰Ŋő˰őŹĭđŭ˰Ūžŭćĭîűđŭ˰Źő˰ħıƒđ˰űő˰Ńîŭħđ˰î˰Ūŭıćđ˅˰Çĭžű˰Źĭđ˱
ŬžîŊŹıŹƕ˰Źĭđƕ˰ĆŭıŊħ˰ıŊ˰ıű˰ŉîŭƒđŃŃőžűˆ˰Źĭőžħĭ˰Źĭđűđ˰Ɠĭő˰čő˰ŊőŹ˰ćĭőőűđ˰Źő˰čő˰űő˱
ŉîƕ˰ŃđŹ˰ıŹ˰îŃőŊđ˅˰¿ŹıŃŃˆ˰ıŊ˰Źĭıű˰Ɠîƕˆ˰ŊđîŭŃƕ˰îŃŃ˰Źĭđ˰ƒîŃžîĆŃđű˰ıŊ˰Źĭđ˰ćőžŊŹŭƕ˰ćőŉđ˱
ıŊŹő˰Źĭđ˰nîîŊ˧ű˰ŪőűűđűűıőŊ˳ ˸ʻ

˸
˳xőƓ˰ŹĭîŹ˰ƕőž˰ĭîƒđ˰ĭđîŭč˰Źĭđ˰Ɠîƕű˰îŊč˰ŉđîŊű˰ƓĭđŭđĆƕ˰Źĭđ˰ħŭđîŹ˰nĭîŊ˰ŉîƕ˰ĭîƒđˆ˱
îŊč˰ıŊ˰ĦîćŹ˰ĭîűˆ˰ŉőŭđ˰Źŭđîűžŭđ˰ŹĭîŊ˰îŃŃ˰Źĭđ˰ŀıŊħű˰ıŊ˰Źĭđ˰ƓőŭŃčˉ˰îŊč˰ƕőž˰ŀŊőƓ˰îŃŃ˱
îĆőžŹ˰ıŹ˰îŊč˰Źĭđ˰ŭđîűőŊ˰Ɠĭƕˌ˳˸˸

˸
¿őŉđ˷ćŃîıŉ˷¸őŃőˮű˷đƔŹŭđŉđ˷čđűćŭıŪŹıőŊ˷őĦ˷Źĭđ˷7ĭıŊđűđ˷ŉıŊŹıŊħ˷ŉőŊđƕ˷Ɠîű˷ĆőŹĭ˸
îŉžűıŊħ˷îŊč˷Źŭîħıć˷ĆžŹ˷ŉîƕ˷ĭîƒđ˷ıŊĦŃžđŊćđč˷Źĭđ˷ĦıŊîŊćıîŃ˷űŹîŹđ˷őĦ˷Źĭđ˷ƓőŭŃčˌ˸
˸
Banknotes ˸
Çĭđ˷wőčđŭŊ˷Ħőŭŉ˷őĦ˷ĆîŊŀıŊħ˷ĭîč˷ıŹű˷ĆıŭŹĭ˷ıŊ˷ŉđčıđƒîŃ˷îŊč˷đîŭŃƕ˷»đŊîıűűîŊćđ˷`ŹîŃƕˌ˸
~Ŋđ˷őĦ˷Źĭđ˷ƓőŭŃč˴ű˷ŉőűŹ˷Ħîŉőžű˷ĆîŊŀű˷Ħŭőŉ˷Źĭıű˷Ūđŭıőč˷Ɠîű˷Źĭđ˷VıőƒîŊŊî˷wđčıćı˸
ĦőžŊčđč˷ıŊ˷ʻʽ˃ˁˌ˷Çĭđ˷˷ĦıŭűŹ˷AžŭőŪđîŊ˷ĆîŊŀŊőŹđ˷Ɠîű˷ıűűžđč˷Ćƕ˷Źĭđ˷6îŊŀ˷őĦ˷¿ŹőćŀĭőŃŉ˸
ıŊ˷ʻˀˀʻˌ˸˸
˸
ĦŹđŭ˷ĆîŊŀŊőŹđű˷Ćđćîŉđ˷ćőŊƒđŊıđŊŹˍ˷6ŭıŹîıŊ˷Ūđħħđč˷ıŹű˷ćžŭŭđŊćƕ˷Źő˷ħőŃč˷Źő˷ćžŭĆ˸
ıŊĦŃîŹıőŊˌ˷Çĭđ˷VőŃč˷¿ŹîŊčîŭč˷Ɠîű˷đűŹîĆŃıűĭđč˷ıŊ˷ʻ˂ʻˀˍ˷Ɠĭıćĭ˷đŊćőŉŪîűűđč˷î˸
ŉőŊđŹîŭƕ˷űƕűŹđŉ˷Ɠĭđŭđ˷î˷ćőžŊŹŭƕˮű˷ćžŭŭđŊćƕ˷ĭîű˷î˷ƒîŃžđ˷čıŭđćŹŃƕ˷ŃıŊŀđč˷Źő˷ħőŃčˌ˸˸
˸
áıŹĭ˷Źĭđ˷VőŃč˷¿ŹîŊčîŭčˍ˷ćőžŊŹŭıđű˷îħŭđđč˷Źő˷ćőŊƒđŭŹ˷ŪîŪđŭ˷ŉőŊđƕ˷ıŊŹő˷î˷ĦıƔđč˸
îŉőžŊŹ˷őĦ˷ħőŃčˌ˷ ŉđŭıćî˷ĽőıŊđč˷Źĭđ˷VőŃč˷¿ŹîŊčîŭč˷ıŊ˷ʻ˃ʺʺˌ˸˸
˸˸
6ŭıŹîıŊ˷čıűćőŊŹıŊžđč˷Źĭđ˷VőŃč˷¿ŹîŊčîŭč˷ıŊ˷ʻ˃ʽʻˍ˷ ŉđŭıćî˷ĦőŃŃőƓđč˷ıŊ˷ʻ˃ʽʽˌ˷ ŃŃ˸
ŭđŉîıŊıŊħ˷ćőžŊŹŭıđű˷ĭîč˷îĆîŊčőŊđč˷Źĭđ˷ŭđŉŊîŊŹű˷őĦ˷Źĭđ˷VőŃč˷¿ŹîŊčîŭč˷đćőűƕűŹđŉ˸
Ćƕ˷ʻ˃ˁʽˍ˷Çĭđ˷VőŃč˷¿ŹîŊčîŭč˷ıű˷ŊőŹ˷ćžŭŭđŊŹŃƕ˷žűđč˷Ćƕ˷îŊƕ˷ħőƒđŭŊŉđŊŹˌ˷wőčđŭŊ˸
ŉőŊđƕ˷űƕűŹđŉű˷îŭđ˷ŊőŹ˷ŹƕŪıćîŃŃƕ˷Ūđħħđč˷Źő˷îŊ˷îűűđŹˍ˷ĆžŹ˷îŊ˷îččđč˷ıŊűžŭîŊćđ˷ıű˸
đŊűžŭđč˷ƓĭđŊ˷îŊ˷îűűđŹ˷ıű˷Ćîćŀđč˷Ćƕ˷î˷ŹîŊħıĆŃđ˷ıŹđŉˌ˸˸

˸
   

1 wîŭćő˷¸őŃő˷îŊč˷»žűŹıćĭđŃŃő˷őĦ˷¸ıűîˍ˷˫6őőŀ˷¿đćőŊčˍ˷¸îŭŹ˷`ˍ˷7ĭîŪŹđŭ˷ââ`àˎ˷\őƓ˷Źĭđ˷VŭđîŹ˷nîîŊ˸
7îžűđŹĭ˷Źĭđ˷6îŭŀ˷őĦ˷Çŭđđűˍ˷wîčđ˷ıŊŹő˷¿őŉđŹĭıŊħ˷qıŀđ˷¸îŪđŭˍ˷Źő˷¸îűű˷Ħőŭ˷wőŊđƕ˷őƒđŭ˷ ŃŃ˷\ıű˷7őžŊŹŭƕˍˬ˸
ıŊ˷Çĭđ˰6őőŀ˰őĦ˰¿đŭ˰wîŭćő˰¸őŃőˇ˰Çĭđ˰àđŊđŹıîŊ˰7őŊćđŭŊıŊħ˰nıŊħčőŉű˰îŊč˰wîŭƒđŃű˰őĦ˰Źĭđ˰AîűŹˍ˷ŹŭîŊűŃîŹđč˸
îŊč˷đčıŹđč˷Ćƕ˷7őŃőŊđŃ˷¿ıŭ˷\đŊŭƕ˷ãžŃđˍ˷àőŃžŉđ˷ʻ˷˝qőŊčőŊˎ˷lőĭŊ˷wžŭŭîƕˍ˷ʻ˃ʺʽ˞ˌ 
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Chapter 1  

History of Fiat 
Evolution of Financial Technology 

 
Plastic Representations and Electronic Transactions ˸
Çĭđ˷đƒőŃžŹıőŊ˷őĦ˷ŉőŊđƕ˷ŭđƒđîŃű˷ĆîŭŹđŭ˷Źő˷ĆîŊŀű˷ĆžŹ˷ŉîŊƕ˷đćőŊőŉıűŹű˷ćŃîıŉ˷Źĭđ˷žűđ˸
őĦ˷ŪĭƕűıćîŃ˷ćîűĭ˷îŊč˷ćĭđŬžđű˷ƓıŃŃ˷ćőŊŹıŊžđ˷Źő˷čđćŃıŊđ˷îŊč˷čıħıŹîŃ˷ŪîƕŉđŊŹű˷ƓıŃŃ˸
ćőŊŹıŊžđ˷ıŹű˷ħŭőƓŹĭˍ˷đƒđŊŹžîŃŃƕ˷ĆđćőŉıŊħ˷Źĭđ˷čőŉıŊîŊŹ˷ŉđîŊű˷őĦ˷ĦıŊîŊćıîŃ˸
ŹŭîŊűîćŹıőŊűˌ˷ ű˷őĦ˷ʼʺʼʺˍ˷¿ƓđčđŊˍ˷Źĭđ˷ÌŊıŹđč˷nıŊħčőŉ˷îŊč˷7ĭıŊî˷îŭđ˷îŃŃ˷ćŃőűđ˷Źő˸
ĆđıŊħ˷ćőŉŪŃđŹđŃƕ˷ćîűĭŃđűű˷đćőŊőŉıđűˌ˷=ıħıŹîŃ˷ŪîƕŉđŊŹű˷îŭđ˷ŹŭîŊűĦőŭŉıŊħ˷ŭđŹîıŃ˷îŊč˸
ĆŭıŊħıŊħ˷Ŋžŉđŭőžű˷ĆđŊđĦıŹű˷Źő˷ćőŊűžŉđŭűˍ˷ĆžűıŊđűűđűˍ˷îŊč˷Źĭđ˷ŪžĆŃıć˷űđćŹőŭˌ˸
˸
Çĭıű˷ĽőžŭŊđƕ˷ĭîű˷ŹîŀđŊ˷ʿˍʺʺʺ˷ƕđîŭű˷îŊč˷ıŊƒőŃƒđč˷ĆŭđîŀŹĭŭőžħĭű˷îŊč˷ıŊŊőƒîŹıőŊű˸
ŹĭîŹ˷ħŭîčžîŃŃƕ˷űîƓ˷Źĭđ˷žűđ˷őĦ˷ŪĭƕűıćîŃ˷ćîűĭ˷ŉîŀđ˷Ńđűű˷îŊč˷Ńđűű˷űđŊűđˌ˸˸
˸
Internet and World Wide Web 
=ıħıŹîŃ˷ŹŭîŊűîćŹıőŊű˷îŭđ˷ıŊđƔŹŭıćîĆŃƕ˷ćőŊŊđćŹđč˷Źő˷Źĭđ˷ĆıŭŹĭ˷őĦ˷Źĭđ˷ıŊŹđŭŊđŹˌ˷Çĭđ˸
őŊŃıŊđ˷ıŊŹđŭĦîćđ˷ƕőž˷űđđ˷Źőčîƕ˷ıű˷îŊ˷đƒőŃžŹıőŊîŭƕ˷čđƒđŃőŪŉđŊŹ˷őĦ˷ »¸ xAÇ˷Ɠĭıćĭ˸
Ɠîű˷ćőŊűŹŭžćŹđč˷Ćƕ˷Źĭđ˷ÌŊıŹđč˷¿ŹîŹđű˷=đĦđŊűđ˷=đŪîŭŹŉđŊŹ˷čžŭıŊħ˷Źĭđ˷7őŃč˷áîŭ˸
îŊč˷ŃîžŊćĭđč˷îŹ˷Źĭđ˷đŊč˷őĦ˷Źĭđ˷ʻ˃ˀʺűˌ˸˸
˸
`Ŋ˷ʻ˃˂ʼˍ˷ćŭƕŪŹőħŭîŪĭđŭ˷=îƒıč˷7ĭîžŉ˷îŪŪŃıđč˷Źĭđ˷ıčđî˷őĦ˷ĆŃıŊč˷űıħŊîŹžŭđű˷Źő˷ŉőŊđƕ˸
ıŊ˷ĭıű˷ŪîŪđŭ˷˫6ŃıŊč˷¿ıħŊîŹžŭđű˷Ħőŭ˷ÌŊŹŭîćđîĆŃđ˷¸îƕŉđŊŹűˌˬ˷6ŃıŊč˷űıħŊîŹžŭđű˷îŭđ˷î˸
Ħőŭŉ˷őĦ˷î˷čıħıŹîŃ˷űıħŊîŹžŭđ˷Ɠĭđŭđ˷Źĭđ˷ćőŊŹđŊŹ˷ıű˷čıűħžıűđč˷ĆđĦőŭđ˷ıŹ˷ıű˷űıħŊđč˷îŊč˸
űđŊŹˌ˷6ŃıŊč˷űıħŊîŹžŭđű˷ćîŊ˷Ćđ˷ŪžĆŃıćŃƕ˷ƒđŭıĦıđč˷ƓĭıŃđ˷ŭđŉîıŊıŊħ˷îŊőŊƕŉőžűˌ˸
˸

˸
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˸
AıħĭŹ˷ƕđîŭű˷ŃîŹđŭ˷7ĭîžŉ˷Źőőŀ˷Źĭđűđ˷ćŭƕŪŹőħŭîŪĭıć˷ŪŭőŹőćőŃű˷Źő˷ŉîŭŀđŹ˷ƓıŹĭ˸
=ıħı7îűĭˍ˷î˷ćőŉŪîŊƕ˷ŹĭîŹ˷žŃŹıŉîŹđŃƕ˷ƓđŊŹ˷ĆîŊŀŭžŪŹ˷ıŊ˷ʻ˃˃˂ˌ˸
˸
`Ŋ˷ʻ˃˂˃˷Çıŉ˷6đŭŊđŭűˣqđđ˷ćîŉđ˷žŪ˷ƓıŹĭ˷Źĭđ˷ćőŊćđŪŹ˷őĦ˷ƓđĆ˷Ūîħđű˷îŊč˷űıŹđű˷ŹĭîŹ˸
ćőžŃč˷Ćđ˷ŃıŊŀđč˷ŹőħđŹĭđŭ˷žűıŊħ˷ĆŃıŊč˷űıħŊîŹžŭđ˷ĭƕŪđŭŃıŊŀűˍ˷ħıƒıŊħ˷ĆıŭŹĭ˷Źő˷Źĭđ˷ƓőŭŃč˸
Ɠıčđ˷ƓđĆˌ˷`Ź˷Ɠîű˷ŹĭđŊˍ˷čıħıŹîŃ˷ŪîƕŉđŊŹű˷Ćđćîŉđ˷î˷ŭđîŃıűŹıć˷ŪŭőŪőűıŹıőŊˌ˸
˸˸
First Online Payment˸
~ŊŃıŊđ˷ŪîƕŉđŊŹű˷ĆđħîŊ˷ıŊ˷Źĭđ˷ʻ˃˃ʺű˷čžŭıŊħ˷Źĭđ˷˫=őŹ˷7őŉ˷6őőŉˍˬ˷Źĭđ˷űŪđćžŃîŹıƒđ˸
ıŊƒđűŹŉđŊŹ˷ĆžĆĆŃđ˷ŹĭîŹ˷Ħőŭŉđč˷îŭőžŊč˷ıŊŹđŭŊđŹ˷ćőŉŪîŊıđű˷ĆđŹƓđđŊ˷Źĭđ˷đîŭŃƕ˷ʻ˃˃ʺű˸
îŊč˷ʼʺʺʺˌ˷Çĭđ˷¿ŹîŊĦőŭč˷UđčđŭîŃ˷7ŭđčıŹ˷ÌŊıőŊ˷Ɠîű˷Źĭđ˷ĦıŭűŹ˷ıŊűŹıŹžŹıőŊ˷Źő˷őĦĦđŭ˷őŊŃıŊđ˸
ĆîŊŀıŊħ˷űđŭƒıćđű˷Źő˷ćžűŹőŉđŭű˷ıŊ˷ʻ˃˃ʾˌ˷\őƓđƒđŭˍ˷đîŭŃƕ˷őŊŃıŊđ˷ŪîƕŉđŊŹ˷űƕűŹđŉű˸
Ɠđŭđ˷ŊőŹ˷žűđŭ˷ĦŭıđŊčŃƕˍ˷ŹƕŪıćîŃŃƕ˷ŭđŬžıŭıŊħ˷űŪđćıîŃıűđč˷ŀŊőƓŃđčħđ˷őĦ˷čîŹî˷ŹŭîŊűĦđŭ˸
ŪŭőŹőćőŃˌ˸
˸
Çĭđ˷ĦıŭűŹ˷čıħıŹîŃ˷ŪîƕŉđŊŹ˷ćőŉŪîŊıđű˷Ɠđŭđ˷Aćîűĭ˷îŊč˷wıŃŃıćđŊŹˍ˷Ɠĭıćĭ˷őĦĦđŭđč˸
ŉıćŭőŪîƕŉđŊŹ˷űƕűŹđŉű˷îŊč˷đŃđćŹŭőŊıć˷îŃŹđŭŊîŹıƒđű˷Źő˷ćîűĭˍ˷űžćĭ˷îű˷ŹőŀđŊűˍ˸
đˣŉőŊđƕ˷őŭ˷čıħıŹîŃ˷ćîűĭˌ˷`Ŋ˷ʻ˃˃ʾ˷ ŉîƜőŊ˷îččđč˷ĦžŭŹĭđŭ˷ıŉŪđŹžű˷Źő˷Źĭđűđ˷đîŭŃƕ˸
čıħıŹîŃ˷ŪîƕŉđŊŹ˷đĦĦőŭŹűˌ˸
˸

˸
˸
¸îƕ¸îŃ˷ŪıőŊđđŭđč˷îŊč˷ŭđŉîıŊű˷ŃđîčıŊħ˷ıŊ˷űŪđćıîŃıƜđč˷őŊŃıŊđ˷ŪîƕŉđŊŹ˷ćőŉŪîŊıđűˍ˸
űŹîŭŹıŊħ˷îű˷îŊ˷őŊŃıŊđ˷ŉőŊđƕ˷ŹŭîŊűĦđŭ˷űđŭƒıćđ˷ıŊ˷ʻ˃˃˃ˌ˷đ6îƕ˷ŃîŭħđŃƕ˷ĦžđŃđč˷ıŹű˷ŭıűđ˷ıŊ˸
ıŹű˷ıŊĦîŊćƕˌ˸˸
˸
`Ŋ˷ʼʺʺˁˍ˷¸îƕ¸îŃ˷Ɠîű˷îƓîŭčđč˷îŊ˷AÌ˷ĆîŊŀıŊħ˷ŃıćđŊćđˍ˷čžŭıŊħ˷ŹĭîŹ˷Źıŉđ˷Źĭđƕ˷ĭîč˷ʽʿ˸
ŉıŃŃıőŊ˷ćžűŹőŉđŭű˷îćŭőűű˷AžŭőŪđˌ˷¸îƕ¸îŃ˷ćőŊŹıŊžđű˷Źő˷đƒőŃƒđˌ˷Çĭđƕˮƒđ˷ŭđćđŊŹŃƕ˸

Stablecoin Economy  
13 



űŪđŊŹ˷˼ʼˌʼ˷ĆıŃŃıőŊ˷Źő˷îćŬžıŭđ˷¿Ɠđčıűĭ˷ŪîƕŉđŊŹ˷űŹîŭŹˣžŪ˷ıêđŹŹŃđˍ˷Ɠĭıćĭ˷őĦĦđŭű˷î˸
ŃőƓˣćőűŹ˷ćîŭč˷ŪîƕŉđŊŹ˷čđƒıćđ˷îŊč˷î˷ŪőıŊŹ˷őĦ˷űîŃđ˷îŪŪ˷Ħőŭ˷űŉîŃŃ˷ĆžűıŊđűűđűˌ˸
˸
Digital Gold 
`Ŋ˷ʻ˃˃ˀ˷AˣVőŃč˷ŃîžŊćĭđč˷îű˷î˷čıħıŹîŃ˷ŉőŊđƕ˷Ćîćŀđč˷Ćƕ˷Ūŭđćıőžű˷ŉđŹîŃű˷Ūžŭćĭîűđč˸
őŭ˷űđŊŹ˷ıŊ˷Ćƕ˷žűđŭűˌ˷Çĭđ˷ćőŉŪîŊƕ˷űŃőƓŃƕ˷ĆžıŃŹ˷î˷űžććđűűĦžŃ˷őŪđŭîŹıőŊ˷Źĭŭőžħĭ˷Źĭđ˸
ŃîŹđ˷˃ʺűˌ˷6ƕ˷ʼʺʺʻ˷AˣVőŃč˷Ɠîű˷ŭžŊŊıŊħ˷ıŊŹő˷ŪŭőĆŃđŉű˷ƓĭđŊ˷Źĭđ˷Ì¿˷¸îŹŭıőŹ˷ ćŹ˸
ŹıħĭŹđŊđč˷ŭđħžŃîŹıőŊű˷őŊ˷ĆžűıŊđűűđű˷ŹĭîŹ˷Ɠđŭđ˷ćŃîűűıĦıđč˷îű˷ŉőŊđƕ˷ŹŭîŊűŉıŹŹđŭűˌ˸
VîıŊıŊħ˷ŉőŊđƕ˷ŹŭîŊűŉıŹŹđŭ˷ŃıćđŊűđű˷Ħőŭ˷îŃŃ˷ʿʺ˷űŹîŹđű˷Ūŭőƒđč˷Źőő˷Ćıħ˷őĦ˷î˷ĭîűűŃđ˷Ħőŭ˸
AˣVőŃč˷îŊč˷ıŹű˷ćőŉŪđŹıŹőŭűˌ˸

 
UžŭŹĭđŭŉőŭđˍ˷î˷ćîŉŪîıħŊ˷ĆđħîŊ˷Źő˷ħŭőƓ˷îħîıŊűŹ˷AˣVőŃč˷ŹĭîŹ˷ŉîŭŀđč˷ıŹ˷îű˷Źĭđ˸
ćžŭŭđŊćƕ˷őĦ˷ŉőŊđƕ˷ŃîžŊčđŭđŭű˷îŊč˷ćĭıŃč˷ŪőŭŊőħŭîŪĭđŭűˌ˷ ˷ĦđčđŭîŃ˷ıŊčıćŹŉđŊŹ˸
ĦőŃŃőƓđč˷ıŊ˷ʼʺʺʿˍ˷Ɠĭıćĭ˷ŉîŭŀđč˷Źĭđ˷đŊč˷őĦ˷AˣVőŃč˷îű˷î˷ŉđîŊıŊħĦžŃ˷îŃŹđŭŊîŹıƒđ˸
ćžŭŭđŊćƕˌ˸

 
Virtual Economy  
`Ŋ˷ʻ˃˃˃˷`ŊŹđŭđŊđŹ7îűĭˌćőŉ˷ĦıŃđč˷î˷ŊžŉĆđŭ˷őĦ˷ŪîŹđŊŹű˷Źő˷ŪŭőŹđćŹ˷ıŹű˷ŉőŊđŹîŭƕ˸
űƕűŹđŉ˷Ćîűđč˷őŊ˷ŪŭđŪîıč˷ćîŭčűˌ˷Çĭđƕ˷ŭđŃıđč˷őŊ˷î˷ŊđŹƓőŭŀ˷őĦ˷ŪîŭŹıćıŪîŹıŊħ˸
ŉđŭćĭîŊŹű˷Ɠĭđŭđ˷ćîűĭ˷ćőžŃč˷Ćđ˷ŭđčđđŉđčˌ˷Çĭđ˷ćőŉŪîŊƕ˷žŃŹıŉîŹđŃƕ˷ŭîıűđč˷ʻʺ˸
ŉıŃŃıőŊ˷ıŊ˷ĦžŊčıŊħ˷îŊč˷ĭîč˷î˷űŹîĦĦ˷őĦ˷îŪŪŭőƔıŉîŹđŃƕ˷ˁʺ˷đŉŪŃőƕđđű˷ĆđĦőŭđ˷Źĭđ˸
čőŹˣćőŉ˷ćŭîűĭ˷Ħőŭćđč˷Źĭđ˷ćőŉŪîŊƕ˷Źő˷ćŃőűđ˷ıŊ˷ žħžűŹ˷ʼʺʺʻˌ˸
˸
ĦŹđŭ˷Źĭđ˷ĆžĆĆŃđ˷ĆžŭűŹˍ˷đćőŊőŉıć˷ŭđîŃıŹıđű˷ĭıŹ˷ŉîŊƕ˷ıŊŹđŭŊđŹ˷űŹîŭŹžŪűˌ˷=ıħıŹîŃ˷ŉőŊđƕ˸
Ŋđƒđŭ˷îŪŪđîŃđč˷Źő˷Źĭđ˷ŉîűűđű˷ĆđƕőŊč˷űđƒđŭîŃ˷Ŋıćĭđ˷žűđŭűˍ˷îŹ˷ŃđîűŹ˷ŊőŹ˷žŊŹıŃ˷¿îŹőűĭı˸
xîŀîŉőŹő˷ŪžĆŃıűĭđč˷Źĭđ˷6ıŹćőıŊ˷ƓĭıŹđ˷ŪîŪđŭ˷ıŊ˷ʼʺʺ˂ˌ˷Çĭđ˷ĦıŭűŹ˷6ıŹćőıŊ˷Ɠîű˷ŉıŊđč˸
őŊ˷lîŊžîŭƕ˷ʽˍ˷ʼʺʺ˃ˌ˷6ıŹćőıŊ˷îŊč˷ıŹű˷őĦĦűĭőőŹű˷ĭîƒđ˷űıŊćđ˷đƔŪđŭıđŊćđč˷î˷ħŭđîŹ˷čđîŃ˷őĦ˸
űžććđűű˷ĆđƕőŊč˷Źĭđıŭ˷Ūŭđčđćđűűőŭűˌ 
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Chapter 1  

History of Fiat 
Present and the Future of Financial Technology 

 
Tokens to Look For 
7đŊŹŭîŃ˷ĆîŊŀű˷îŭőžŊč˷Źĭđ˷ƓőŭŃč˷îŭđ˷đƔŪŃőŭıŊħ˷ćŭƕŪŹőćžŭŭđŊćƕ˷îű˷îŊ˷őĦĦıćıîŃ˸
ŪîƕŉđŊŹ˷ħîŹđƓîƕˌ˷ ű˷Ɠđ˷ŉőƒđ˷ŹőƓîŭčű˷î˷ćîűĭŃđűű˷űőćıđŹƕˍ˷ŭđîŃˣƓőŭŃč˷îčőŪŹıőŊ˷Ħőŭ˸
čıħıŹîŃ˷ćžŭŭđŊćƕ˷čőđűŊˮŹ˷űđđŉ˷Źőő˷Ħîŭ˷őžŹ˷őĦ˷ŭđîćĭˌ˸
˸
`Ŋ˷đîŭŃƕ˷ʼʺʼʺ˷Çĭđ˷»đŪžĆŃıć˷őĦ˷Źĭđ˷wîŭűĭîŃŃ˷`űŃîŊčű˷űŹîŭŹđč˷ćŭđîŹıŊħ˷Źĭđ˷¿őƒđŭđıħŊ˸
˝¿~à˞ˍ˷î˷ĦžŃŃƕ˷ćőŉŪŃıîŊŹ˷čıħıŹîŃ˷ćžŭŭđŊćƕ˷ŹĭîŹ˷ƓıŃŃ˷Ćđ˷ŃđħîŃ˷ŹđŊčđŭ˷őŊ˷Źĭđ˷űŉîŃŃ˷¸îćıĦıć˸
`űŃîŊčˌ˷Çĭđ˷ŪŃîŊ˷ıű˷Źő˷ıűűžđ˷¿~àˍ˷ıŊ˷îččıŹıőŊ˷Źő˷Źĭđ˷Ì¿=ˍ˷Ɠĭıćĭ˷ıű˷îŊ˷őĦĦıćıîŃ˷ĦıîŹ˸
ŪîƕŉđŊŹ˷űőŃžŹıőŊ˷ıŊ˷Źĭđ˷wîŭűĭîŃŃ˷`űŃîŊčűˌ ˸ʼ

˸
`Ŋ˷ºʻ˷ʼʺʼʺˍ˷Źĭđ˷¿Ɠđčıűĭ˷ćđŊŹŭîŃ˷ĆîŊŀˍ˷»ıŀűĆîŊŀˍ˷űŹîŹđč˷Źĭđƕ˷îŭđ˷îŃűő˷ŪŭđŪîŭıŊħ˷Źĭđ˸
ŃîžŊćĭ˷őĦ˷î˷űŹîĆŃđ˷ćžŭŭđŊćƕˍŹĭđ˷đˣnŭőŊîˌ˷Çĭıű˷ƓıŃŃ˷Ćđ˷î˷čıħıŹîŃ˷Ħőŭŉ˷őĦ˷Źĭđ˷ĦıîŹ˸
ćžŭŭđŊćƕ˷žűđč˷ıŊ˷nŭőŊîˌ˸
˸
Çĭđ˷¸žĆŃıć˷6îŊŀ˷őĦ˷7ĭıŊî˷˝¸6~7˞˷ĭîű˷ĆđđŊ˷ŭđűđîŭćĭıŊħ˷îŊč˷žŊőĦĦıćıîŃŃƕ˷čđƒđŃőŪıŊħ˷î˸
čıħıŹîŃ˷ƒđŭűıőŊ˷őĦ˷Źĭđ˷ŭđŊŉıŊĆı˷űıŊćđ˷ʼʺʻʾˌ ˸ʽ

˸
`Źˮű˷ŊőŹ˷őŊŃƕ˷Źĭđ˷ĆîŊŀű˷Źő˷ŃîžŊćĭıŊħ˷¿ŹîĆŃđćőıŊűˎ˸
˸
`Ŋ˷wîƕ˷ʼʺʻ˃ˍ˷ıŹ˷Ɠîű˷îŊŊőžŊćđč˷ŹĭîŹ˷nîƒî˷qîĆű˷űŹîŭŹđč˷ĆžıŃčıŊħ˷îŊ˷â»¸ˣĆîćŀđč˸
¿ŹîĆŃđćőıŊ˷ćîŃŃđč˷Ì¿=âˌ˷nîƒî˷qîĆű˷ıű˷ćžŭŭđŊŹŃƕ˷Ćîćŀđč˷Ćƕ˷»ıŪŪŃđˮű˷âŪŭıŊħ˷ıŊıŹıîŹıƒđˌ˸
Çĭđ˷¿ŹîĆŃđćőıŊ˷űıŹű˷îű˷î˷ćđŊŹŭîŃ˰ĆîŊŀ˰čıħıŹîŃ˰ćžŭŭđŊćƕ˷˝76=7˞ˌ ˸ʾ

˸
»đűđŭƒđ˷¸ŭőŹőćőŃ˷ŃîžŊćĭđč˷î˷űŹîĆŃđˍ˷ƕđŹ˷čđćđŊŹŭîŃıƜđč˷ćžŭŭđŊćƕˍ˷űŪđćıĦıćîŃŃƕ˸
čđűıħŊđč˷Źő˷ŭđčžćđ˷ĦıŊîŊćıîŃ˷ıŊűŹîĆıŃıŹƕ˷Źő˷űđŭƒđ˷ćőžŊŹŭıđű˷ƓıŹĭ˷ĭıħĭ˷ıŊĦŃîŹıőŊ˷ŭîŹđűˌ˸
»đűđŭƒđ˷ŃîžŊćĭđč˷ŪıŃőŹű˷ıŊ˷àđŊđƜžđŃî˷îŊč˷ ŊħőŃîˍ˷ŹƓő˷ćőžŊŹŭıđű˷ĦîćıŊħ˷đćőŊőŉıć˸
ŹžŭŉőıŃ˷ıŊ˷ʼʺʼʺˌ ˸ʿ

˸
 
   

2 https://www.sov.global/ 
3 https://www.coindesk.com/digital-renminbi-a-fiat-coin-to-make-m0-great-again 
4https://ambcrypto.com/xrp-backed-stablecoin-usdx-is-under-development-confirms-kava-labs-co-founder/ 
5 https://reserve.org/ 
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The Evolution of Financial Technology 
Çĭđ˷čđƒđŃőŪŉđŊŹ˷őĦ˷čıħıŹîŃ˷ŪîƕŉđŊŹű˷őŪđŊđč˷Źĭđ˷čőőŭű˷Źő˷ƒıŭŹžîŃ˷ĆîŊŀıŊħˌ˷`Ŋ˷ʼʺʻʻ˸
đ¸îƕŉđŊŹű˷ħîƒđ˷ćőŊűžŉđŭű˷îŊ˷đĦĦıćıđŊŹ˷îŊč˷ćőűŹˣđĦĦđćŹıƒđ˷Ɠîƕ˷Źő˷ŭđćđıƒđ˷îŊč˷ŉîŀđ˸
čőŉđűŹıć˷îŊč˷ıŊŹđŭŊîŹıőŊîŃ˷ŪîƕŉđŊŹűˌ˷àıŭŹžîŃ˷˷ĆîŊŀ˷îććőžŊŹű˷ĆŭőžħĭŹ˷ŉőŊđƕ˷Źő˸
ćőŉŪžŹđŭű˷őŭ˷ŉőĆıŃđ˷čđƒıćđűˍ˷űžŪŪőŭŹıŊħ˷î˷ćîűĭŃđűű˷îŪŪŭőîćĭ˷Źő˷ĦıŊîŊćđűˌ˸
˸
Çĭđ˷ıčđî˷őĦ˷čđćđŊŹŭîŃıƜđč˷îŊč˷đŊćŭƕŪŹđč˷ŉőŊđƕ˷Ħőŭ˷žŊŹŭîćđîĆŃđ˷ŪîƕŉđŊŹ˷ĭîű˷ĆđđŊ˸
îŭőžŊč˷Ħőŭ˷űđƒđŭîŃ˷čđćîčđű˷ĆžŹ˷Ćđćîŉđ˷ŪŭîćŹıćîŃ˷îŊč˷ƓıčđŃƕ˷ĦîŉıŃıîŭ˷ƓıŹĭ˷Źĭđ˸
îčƒđŊŹ˷őĦ˷6ıŹćőıŊˌ˸˸
˸
˸
7ŭƕŪŹőćžŭŭđŊćƕ˷ıű˷ŭđħîŭčđč˷îű˷Źĭđ˷ŊđƔŹ˷ŉıŃđűŹőŊđ˷ıŊ˷Źĭđ˷đƒőŃžŹıőŊ˷őĦ˷ŉőŊđƕˌ˷6ƕ˸
žŹıŃıƜıŊħ˷îčƒîŊćđč˷ŹđćĭŊőŃőħıđű˷űžćĭ˷îűˍ˷ĆŃőćŀćĭîıŊˍ˷Źĭđ˷ĦıŊîŊćıîŃ˷ıŊčžűŹŭƕ˷Ūŭőŉıűđű˸
Źő˷đƔŪŃőŭđ˷žŊćĭîŭŹđč˷ŹđŭŭıŹőŭƕ˷îŊč˷ćőŊŹıŊžđ˷Źő˷đŊĭîŊćđ˷ŉđîŊű˷őĦ˷đƔćĭîŊħđˌ 
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Chapter 2 

History of Cryptocurrency 
Definition and Cryptography  

 
6ıŹćőıŊˍ˷ĦıŭűŹ˷ŭđŃđîűđč˷îű˷őŪđŊˣűőžŭćđ˷űőĦŹƓîŭđ˷ıŊ˷ʼʺʺ˃ˍ˷ıű˷ħđŊđŭîŃŃƕ˷ćőŊűıčđŭđč˷Źĭđ˸
ĦıŭűŹ˷čđćđŊŹŭîŃıƜđč˷ćŭƕŪŹőćžŭŭđŊćƕˌ˷¿ıŊćđ˷ıŹű˷ıŊŹŭőčžćŹıőŊ˷őƒđŭ˷ˁˍʿʺʺ˷îŃŹćőıŊű˸
˝îŃŹđŭŊîŹıƒđ˷ƒîŭıîŊŹű˷őĦ˷ĆıŹćőıŊˍ˷őŭ˷őŹĭđŭ˷ćŭƕŪŹőćžŭŭđŊćıđű˞˷ĭîƒđ˷ĆđđŊ˷ŭđŃđîűđč˷ıŊ˷ıŹű˸
Ɠîŀđˌ˷7ŭƕŪŹőćžŭŭđŊćıđű˷ĭîƒđ˷Ćđćőŉđ˷î˷ħŃőĆîŃ˷ŪĭđŊőŉđŊőŊ˷îŊč˷ĭîƒđ˷đŊŹđŭđč˸
čőƜđŊű˷őĦ˷Ŋıćĭđűˌ˸ ˸
˸
Definition and Cryptography ˸
7ŭƕŪŹőćžŭŭđŊćƕ˷őŭ˷˫ćŭƕŪŹőˬˍ˷ıű˷î˷čıħıŹîŃ˷îűűđŹ˷čđűıħŊđč˷Źő˷Ɠőŭŀ˷îű˷î˷ŉđčıžŉ˷őĦ˸
đƔćĭîŊħđ˷őŭ˷î˷űŹőŭđ˷őĦ˷ƒîŃžđˌ˷7ŭƕŪŹőćžŭŭđŊćƕ˷žűđű˷űŹŭőŊħ˷ćŭƕŪŹőħŭîŪĭƕˍ˷Ɠĭıćĭ˷ıű˸
Źĭđ˷ŪŭîćŹıćđ˷őŭ˷űŹžčƕ˷őĦ˷ŹđćĭŊıŬžđű˷Ħőŭ˷űđćžŭđ˷ćőŉŉžŊıćîŹıőŊ˷ıŊ˷űıŹžîŹıőŊű˷őĦ˷î˸
ŹĭıŭčˣŪîŭŹƕ˷ŪŭđűđŊćđˌ˷7ŭƕŪŹőħŭîŪĭƕ˷Ɠîű˷čđƒđŃőŪđč˷Ħőŭ˷ćőŊűŹŭžćŹıŊħ˷îŊč˷îŊîŃƕƜıŊħ˸
ŪŭőŹőćőŃű˷ŹĭîŹ˷ŪŭđƒđŊŹ˷őŹĭđŭű˷Ħŭőŉ˷ŭđîčıŊħ˷ŪŭıƒîŹđ˷ŉđűűîħđűˌ˸
˸
7ŭƕŪŹőćžŭŭđŊćıđű˷đƒőŃƒđč˷ćŭƕŪŹőħŭîŪĭƕ˷Ćƕ˷žűıŊħ˷î˷čđćđŊŹŭîŃıƜđč˷ćőŊŹŭőŃ˷űƕűŹđŉˍ˷îű˸
őŪŪőűđč˷Źő˷î˷ćđŊŹŭîŃıƜđč˷čıħıŹîŃ˷ćžŭŭđŊćƕ˷őŭ˷ćđŊŹŭîŃ˷ĆîŊŀıŊħ˷űƕűŹđŉűˌ˷Çĭđ˸
čđćđŊŹŭîŃıƜđč˷ćőŊŹŭőŃ˷őĦ˷đîćĭ˷čıħıŹîŃ˷îűűđŹ˷Ɠőŭŀű˷Źĭŭőžħĭ˷čıűŹŭıĆžŹđč˷Ńđčħđŭ˸
ŹđćĭŊőŃőħƕˍ˷ŹƕŪıćîŃŃƕ˷žűıŊħ˷î˷ĆŃőćŀćĭîıŊ˷ŹĭîŹ˷űđŭƒđű˷îű˷î˷ŪžĆŃıć˷ĦıŊîŊćıîŃ˷ŹŭîŊűîćŹıőŊ˸
čîŹîĆîűđˌ˸
˸
7ŭƕŪŹőćžŭŭđŊćƕ˷ıű˷îŊ˷ıŊŹđŭŊđŹˣĆîűđč˷ŉđčıžŉ˷őĦ˷đƔćĭîŊħđ˷ŹĭîŹ˷žűđű˷ćŭƕŪŹőħŭîŪĭıć˸
ĦžŊćŹıőŊű˷Źő˷ćőŊčžćŹ˷ĦıŊîŊćıîŃ˷ŹŭîŊűîćŹıőŊűˌ˷7ŭƕŪŹőćžŭŭđŊćıđű˷Ńđƒđŭîħđ˷ĆŃőćŀćĭîıŊ˸
ŹđćĭŊőŃőħƕ˷Ħőŭ˷čđćđŊŹŭîŃıƜîŹıőŊˍ˷ŹŭîŊűŪîŭđŊćƕˍ˷îŊč˷ıŉŉžŹîĆıŃıŹƕˌ˷ ŃŹĭőžħĭ˷ƒîŭıđčˍ˸
ćŭƕŪŹőćžŭŭđŊćıđű˷űĭîŭđ˷űőŉđ˷ŹđćĭŊıćîŃ˷îŊč˷ŪĭıŃőűőŪĭıćîŃ˷űıŉıŃîŭıŹıđűˎ˸
˸

ʻˌ Çĭđ˷ŉőűŹ˷ıŉŪőŭŹîŊŹ˷ĦđîŹžŭđ˷őĦ˷î˷ćŭƕŪŹőćžŭŭđŊćƕ˷ıű˷ŹĭîŹ˷ıŹ˷ıű˷ŊőŹ˷ćőŊŹŭőŃŃđč˷Ćƕ˸
îŊƕ˷ćđŊŹŭîŃ˷îžŹĭőŭıŹƕˎ˷Źĭđ˷čđćđŊŹŭîŃıƜđč˷ŊîŹžŭđ˷őĦ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷ŉîŀđű˸
ćŭƕŪŹőćžŭŭđŊćıđű˷ŹĭđőŭđŹıćîŃŃƕ˷ıŉŉžŊđ˷Źő˷ŹőŪˣčőƓŊ˷ćőŊŹŭőŃ˷îŊč˸
ıŊŹđŭĦđŭđŊćđˌ˸
˸

ʼˌ 7ŭƕŪŹőćžŭŭđŊćıđű˷ćîŊ˷Ćđ˷űđŊŹ˷čıŭđćŹŃƕ˷ĆđŹƓđđŊ˷ŹƓő˷ŪîŭŹıđű˷ƓıŹĭ˷ŪŭıƒîŹđ˷îŊč˸
ŪžĆŃıć˷ŀđƕűˌ˷Çĭđűđ˷ŹŭîŊűĦđŭű˷ćîŊ˷Ćđ˷čőŊđ˷ƓıŹĭ˷ŉıŊıŉîŃ˷ŪŭőćđűűıŊħ˷Ħđđűˍ˸
ŃđŹŹıŊħ˷žűđŭű˷îƒőıč˷Źĭđ˷űŹđđŪ˷Ħđđű˷ćĭîŭħđč˷Ćƕ˷ŹŭîčıŹıőŊîŃ˷ĦıŊîŊćıîŃ˷ıŊűŹıŹžŹıőŊűˌ˸ ˸
˸
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˭Aćîűĭˮ˷Ɠîű˷Źĭđ˷ĦıŭűŹ˷Ħőŭŉ˷őĦ˷îŊőŊƕŉőžű˷ćŭƕŪŹőħŭîŪĭıć˷đŃđćŹŭőŊıć˷ŉőŊđƕˍ˷ıŹ˷Ɠîű˸
ıŊƒđŊŹđč˷ıŊ˷ʻ˃˂ʽ˷Ćƕ˷ ŉđŭıćîŊ˷ćŭƕŪŹőħŭîŪĭđŭˍ˷=îƒıč˷7ĭîžŉˌ˷=ıħıćîűĭ˷Ɠîű˸
ıŉŪŃđŉđŊŹđč˷ıŊ˷ʻ˃˃ʿ˷Ćƕ˷7ĭîžŉˌ˷=ıħıćîűĭ˷Ɠîű˷îŊ˷đîŭŃƕ˷Ħőŭŉ˷őĦ˷ćŭƕŪŹőħŭîŪĭıć˸
đŃđćŹŭőŊıć˷ŪîƕŉđŊŹű˷Ɠĭıćĭ˷ŭđŬžıŭđč˷î˷žűđŭ˷űőĦŹƓîŭđ˷Źő˷ƓıŹĭčŭîƓ˷ŊőŹđű˷Ħŭőŉ˷î˷ĆîŊŀ˸
îŊč˷čđűıħŊîŹđ˷űŪđćıĦıć˷đŊćŭƕŪŹđč˷ŀđƕű˷ĆđĦőŭđ˷ıŹ˷ćîŊ˷Ćđ˷űđŊŹ˷Źő˷î˷ŭđćıŪıđŊŹ˷Ɠĭıćĭ˸
îŃŃőƓđč˷Źĭđ˷čıħıŹîŃ˷ćžŭŭđŊćƕ˷Źő˷Ćđ˷žŊŹŭîćđîĆŃđ˷Ćƕ˷Źĭđ˷ıűűžıŊħ˷ĆîŊŀˍ˷Źĭđ˷ħőƒđŭŊŉđŊŹˍ˸
őŭ˷îŊƕ˷őŹĭđŭ˷ŹĭıŭčˣŪîŭŹƕˌ˸
˸
`Ŋ˷Źĭđ˷ĦőŃŃőƓıŊħ˷ƕđîŭ˷Źĭđ˷x¿ ˷ŪžĆŃıűĭđč˷î˷ŪîŪđŭ˷đŊŹıŹŃđč˷˭\őƓ˰Źő˰wîŀđ˰î˰wıŊŹˇ˰Źĭđ˱
7ŭƕŪŹőħŭîŪĭƕ˰őĦ˰ ŊőŊƕŉőžű˰AŃđćŹŭőŊıć˰7îűĭ˧ˍ˷Ɠĭıćĭ˷čđűćŭıĆđč˷î˷ćŭƕŪŹőćžŭŭđŊćƕ˸
đćőűƕűŹđŉˍ˷ĦıŭűŹ˷ŪžĆŃıűĭıŊħ˷ŹđƔŹ˷ıŊ˷î˷w`Ç˷ŉîıŃıŊħ˷ŃıűŹ˷îŊč˷ŃîŹđŭ˷ıŊ˷ʻ˃˃ˁˍ˷ıŹ˷Ɠîű˸
ŪžĆŃıűĭđč˷ıŊ˷˭Çĭđ˰ ŉđŭıćîŊ˰qîƓ˰»đƒıđƓ˧˷˝àőŃˌ˷ʾˀˍ˷`űűžđ˷ʾ˞ˌ˸
˸
áđı˷=îı˷ŪžĆŃıűĭđč˷î˷čđűćŭıŪŹıőŊ˷őĦ˷˳ĆˣŉőŊđƕ˳ˍ˷ćĭîŭîćŹđŭıƜđč˷îű˷îŊ˷îŊőŊƕŉőžűˍ˸
čıűŹŭıĆžŹđč˷đŃđćŹŭőŊıć˷ćîűĭ˷űƕűŹđŉ˷ıŊ˷ʻ˃˃˂ˌ˷`Ź˷Ɠîű˷ŹĭîŹ˷űîŉđ˷ƕđîŭˍ˷xıćŀ˷¿ƜîĆő˸
čđűćŭıĆđč˷˭6ıŹ˷VőŃčˍˮ˷î˷˫ŪŭőőĦ˷őĦ˷Ɠőŭŀˬ˷ĦžŊćŹıőŊ˷ƓıŹĭ˷űőŃžŹıőŊű˷ĆđıŊħ˸
ćŭƕŪŹőħŭîŪĭıćîŃŃƕ˷ćőŉĆıŊđč˷îŊč˷ŪžĆŃıűĭđčˌ˸

˸
`Ŋ˷¿ƜîĆőˮű˷˭6ıŹ˷VőŃčˮ˷űŹŭžćŹžŭđˍ˷ŪîŭŹıćıŪîŊŹű˷čđčıćîŹđ˷ćőŉŪžŹđŭ˷ŪőƓđŭ˷Źő˷űőŃƒıŊħ˸
ćŭƕŪŹőħŭîŪĭıć˷ŪžƜƜŃđűˌ˷`Ŋ˷î˷˭6ıŹ˷VőŃčˮ˷ŊđŹƓőŭŀˍ˷űőŃƒđč˷ŪžƜƜŃđű˷ƓőžŃč˷Ćđ˷űđŊŹ˷Źő˷Źĭđ˸
6ƕƜîŊŹıŊđ˷ĦîžŃŹˣŹőŃđŭîŊŹ˷ŪžĆŃıć˷ŭđħıűŹŭƕ˷îŊč˷îűűıħŊđč˷Źő˷Źĭđ˷ŪžĆŃıć˷ŀđƕ˷őĦ˷Źĭđ˷űőŃƒđŭˌ˸
Aîćĭ˷űőŃžŹıőŊ˷ƓőžŃč˷Ćđćőŉđ˷ŪîŭŹ˷őĦ˷Źĭđ˷ŊđƔŹ˷ćĭîŃŃđŊħđˍ˷ćŭđîŹıŊħ˷î˷ħŭőƓıŊħ˷ćĭîıŊ˷őĦ˸
ŊđƓ˷ŪŭőŪđŭŹƕˌ˷Çĭıű˷îűŪđćŹ˷őĦ˷Źĭđ˷űƕűŹđŉ˷Ūŭőƒıčđč˷î˷Ɠîƕ˷Ħőŭ˷Źĭđ˷ŊđŹƓőŭŀ˷Źő˷ƒđŭıĦƕ˸
îŊč˷ŹıŉđˣűŹîŉŪ˷ŊđƓ˷ćőıŊűˍ˷Ćđćîžűđ˷žŊŃđűű˷î˷ŉîĽőŭıŹƕ˷őĦ˷Źĭđ˷ŪîŭŹıđű˷îħŭđđč˷Źő˸
îććđŪŹ˷ŊđƓ˷űőŃžŹıőŊűˍ˷Źĭđƕ˷ćőžŃčŊˮŹ˷űŹîŭŹ˷őŊ˷Źĭđ˷ŊđƔŹ˷ŪžƜƜŃđˌ˸
˸
áĭđŊ˷îŹŹđŉŪŹıŊħ˷Źő˷čđűıħŊ˷ŹŭîŊűîćŹıőŊű˷ƓıŹĭ˷î˷čıħıŹîŃ˷ćőıŊˍ˷ƕőž˷ŭžŊ˷ıŊŹő˷Źĭđ˸
˳čőžĆŃđˣűŪđŊčıŊħ˷ŪŭőĆŃđŉˌ˳˷~Ŋćđ˷čîŹî˷ĭîƒđ˷ĆđđŊ˷ćŭđîŹđčˍ˷ŭđŪŭőčžćıŊħ˷Źĭđŉ˷ıű˷î˸
űıŉŪŃđ˷ŉîŹŹđŭ˷őĦ˷ćőŪƕıŊħ˷îŊč˷ŪîűŹıŊħˌ˷wőűŹ˷čıħıŹîŃ˷ćžŭŭđŊćıđű˷űőŃƒđ˷Źĭđ˷ŪŭőĆŃđŉ˷Ćƕ˸
ŭđŃıŊŬžıűĭıŊħ˷űőŉđ˷ćőŊŹŭőŃ˷Źő˷î˷ćđŊŹŭîŃ˷îžŹĭőŭıŹƕˍ˷Ɠĭıćĭ˷ŀđđŪű˷Źŭîćŀ˷őĦ˷đîćĭ˸
îććőžŊŹˮű˷ĆîŃîŊćđˌ˷Çĭıű˷Ɠîű˷îŊ˷žŊîććđŪŹîĆŃđ˷űőŃžŹıőŊ˷Ħőŭ˷¿ƜîĆőˌ˷˳`˷Ɠîű˷ŹŭƕıŊħ˷Źő˸
ŉıŉıć˷îű˷ćŃőűđŃƕ˷îű˷ŪőűűıĆŃđ˷ıŊ˷ćƕĆđŭűŪîćđ˷Źĭđ˷űđćžŭıŹƕ˷îŊč˷ŹŭžűŹ˷ćĭîŭîćŹđŭıűŹıćű˷őĦ˸
ħőŃčˍ˷îŊč˷ćĭıđĦ˷îŉőŊħ˷Źĭőűđ˷ıű˷ŹĭîŹ˷ıŹ˷čőđűŊˮŹ˷čđŪđŊč˷őŊ˷î˷ŹŭžűŹđč˷ćđŊŹŭîŃ˸
îžŹĭőŭıŹƕˍ˳˷ĭđ˷űŹîŹđčˌ˸
˸
7ŭƕŪŹőħŭîŪĭƕ˷Ɠîű˷đƔŪîŊčđč˷Źőˎ˷űđćžŭđ˷ĦıŊîŊćıîŃ˷ŹŭîŊűîćŹıőŊűˍ˷ćőŊŹŭőŃ˷Źĭđ˷ćŭđîŹıőŊ˸
őĦ˷îččıŹıőŊîŃ˷žŊıŹűˍ˷îŊč˷žűđč˷ıŊ˷ƒđŭıĦƕıŊħ˷ŹŭîŊűĦđŭŭđč˷îűűđŹű˷ƓĭđŊ˷îŪŪŃıđč˷Źő˷ćŭƕŪŹőˮű˸
ĆŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕˌ˸
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Chapter 2 

History of Cryptocurrency 
Blockchain History 

 
Blockchain History˸
6ŃőćŀćĭîıŊ˷ıű˷î˷ćőŉŪŃđƔ˷ŹđćĭŊőŃőħƕ˷űıŉŪŃƕ˷čđűćŭıĆđč˷îű˷î˷ćĭîıŊ˷őĦ˷ĆŃőćŀűˍ˷Ɠĭđŭđ˸
čıħıŹîŃ˷ıŊĦőŭŉîŹıőŊ˷ıű˷űîƒđč˷ƓıŹĭıŊ˷Źĭđ˷˫ĆŃőćŀűˬ˷îŊč˷ŹĭđŊ˷űŹőŭđč˷őŊ˷î˷ŪžĆŃıć˸
čîŹîĆîűđˍ˷őŭ˷Źĭđ˷˫ćĭîıŊˬˌ˷áıŹĭıŊ˷đîćĭ˷ĆŃőćŀ˷Źĭđŭđˮű˷î˷žŊıŬžđ˷ćőčđ˷Źđŭŉđč˷˫ĭîűĭˬ˸
Ɠĭıćĭ˷ıű˷ıŹˮű˷őƓŊ˷ŪđŭűőŊîŃ˷ıčđŊŹıĦıćîŹıőŊˌ˷\îűĭđű˷îŭđ˷ćŭƕŪŹőħŭîŪĭıć˷ćőčđű˷ćŭđîŹđč˸
Ćƕ˷űŪđćıĦıć˷îŃħőŭıŹĭŉűˌ˷Çĭđ˷ħőîŃ˷őĦ˷ĆŃőćŀćĭîıŊ˷ıű˷Źő˷îŃŃőƓ˷čıħıŹîŃ˷ıŊĦőŭŉîŹıőŊ˷Źő˷Ćđ˸
ŭđćőŭčđč˷îŊč˷čıűŹŭıĆžŹđč˸
˸
6ŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕ˷Ɠîű˷ĦıŭűŹ˷őžŹŃıŊđč˷ıŊ˷ʻ˃˃ʻ˷Ćƕ˷¿ŹžîŭŹ˷\îĆđŭ˷îŊč˷áˌ˷¿ćőŹŹ˸
¿ŹőŭŊđŹŹîˍ˷ŹƓő˷ŭđűđîŭćĭđŭű˷Ɠĭő˷ƓîŊŹđč˷Źő˷ıŉŪŃđŉđŊŹ˷î˷űƕűŹđŉ˷Ɠĭđŭđ˷čőćžŉđŊŹ˸
ŹıŉđűŹîŉŪű˷ćőžŃč˷ŊőŹ˷Ćđ˷ŹîŉŪđŭđč˷ƓıŹĭˌ˷`Ź˷ƓîűŊˮŹ˷žŊŹıŃ˷îŃŉőűŹ˷ŹƓő˷čđćîčđű˷ŃîŹđŭˍ˸
ƓıŹĭ˷Źĭđ˷ŃîžŊćĭ˷őĦ˷6ıŹćőıŊ˷ıŊ˷lîŊžîŭƕ˷ʼʺʺ˃ˍ˷ŹĭîŹ˷ĆŃőćŀćĭîıŊ˷ĭîč˷ıŹű˷ĦıŭűŹ˷ŭđîŃˣƓőŭŃč˸
îŪŪŃıćîŹıőŊˌ˸
˸
Çĭđ˷6ıŹćőıŊ˷ŪŭőŹőćőŃ˷ıű˷ĆžıŃŹ˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊˌ˷`Ŋ˷î˷ŭđűđîŭćĭ˷ŪîŪđŭˍ˷őŭ˷Źĭđ˷˭ƓĭıŹđ˸
ŪîŪđŭˮ˷ıŊŹŭőčžćıŊħ˷Źĭđ˷čıħıŹîŃ˷ćžŭŭđŊćƕˍ˷6ıŹćőıŊˮű˷ŪűđžčőŊƕŉőžű˷ćŭđîŹőŭ˷¿îŹőűĭı˸
xîŀîŉőŹő˷ŭđĦđŭŭđč˷Źő˷ıŹ˷îű˷˫î˷ŊđƓ˷đŃđćŹŭőŊıć˷ćîűĭ˷űƕűŹđŉ˷ŹĭîŹˮű˷ĦžŃŃƕ˷ŪđđŭˣŹőˣŪđđŭˍ˸
ƓıŹĭ˷Ŋő˷ŹŭžűŹđč˷Źĭıŭč˷ŪîŭŹƕˌˬ 
˸
˷Źŭžđ˷6ŃőćŀćĭîıŊ˷îŪŪŃıćîŹıőŊ˷űîƓ˷űžććđűű˷îĦŹđŭ˷ĦŭžıŹıőŊ˷ƓıŹĭıŊ˷ĦıŊîŊćıîŃ˷ŹđćĭŊőŃőħƕ˸
ƓĭđŊ˷őŹĭđŭ˷čıħıŹîŃ˷îűűđŹű˷ĦîıŃđč˷Źő˷űőŃƒđ˷Źĭđ˷˭˭čőžĆŃđ˰űŪđŊčıŊħˬ˷ŪŭőĆŃđŉˌ˷˷Çĭıű˸
ŪŭőĆŃđŉ˷îŭıűđű˷ƓĭđŊ˷čıħıŹîŃ˷ŹŭîŊűîćŹıőŊű˷îŭđ˷ćőŪıđčˍ˷ŹĭđŊ˷îűűđŹű˷ćîŊ˷Ćđ˷űŪđŊŹ˷ŹƓıćđˌ˱
6ıŹćőıŊ˷ĭîű˷Źĭŭıƒđč˷Ćđćîžűđ˷ıŹ˷űőŃƒđű˷Źĭđ˷ˤčőžĆŃđ˰űŪđŊčıŊħ˥˷ŪŭőĆŃđŉˌ˸
˸
Çĭđ˷ĦıŭűŹ˷čđćđŊŹŭîŃıƜđč˷ćŭƕŪŹőćžŭŭđŊćƕˍ˷6ıŹćőıŊˍ˷Ɠîű˷ćŭđîŹđč˷ıŊ˷ʼʺʺ˃˷Ćƕ˷ŪŭđűžŉîĆŃƕ˸
ŪűđžčőŊƕŉőžű˷čđƒđŃőŪđŭ˷¿îŹőűĭı˷xîŀîŉőŹőˌ˷`Ź˷žűđč˷¿\ ˣʼʿˀˍ˷î˷ćŭƕŪŹőħŭîŪĭıć˸
ĭîűĭ˷ĦžŊćŹıőŊˍ˷îű˷ıŹű˷ŪŭőőĦˣőĦˣƓőŭŀ˷űćĭđŉđˌ˷`Ŋ˷ ŪŭıŃ˷ʼʺʻʻˍ˷xîŉđćőıŊ˷Ɠîű˷ćŭđîŹđč˷îű˸
îŊ˷îŹŹđŉŪŹ˷îŹ˷ĦőŭŉıŊħ˷î˷čđćđŊŹŭîŃıƜđč˷=x¿ˍ˷Ɠĭıćĭ˷ƓőžŃč˷ŉîŀđ˷ıŊŹđŭŊđŹ˷ćđŊűőŭűĭıŪ˸
ƒđŭƕ˷čıĦĦıćžŃŹˌ˷¿őőŊ˷îĦŹđŭˍ˷ıŊ˷~ćŹőĆđŭ˷ʼʺʻʻˍ˷qıŹđćőıŊ˷Ɠîű˷ŭđŃđîűđčˌ˷`Ź˷Ɠîű˷Źĭđ˷ĦıŭűŹ˸
űžććđűűĦžŃ˷ćŭƕŪŹőćžŭŭđŊćƕ˷Źő˷žűđ˷űćŭƕŪŹ˷îű˷ıŹű˷ĭîűĭ˷ĦžŊćŹıőŊ˷ıŊűŹđîč˷őĦ˷¿\ ˣʼʿˀˌ˸
ŊőŹĭđŭ˷ŊőŹîĆŃđ˷ćŭƕŪŹőćžŭŭđŊćƕˍ˷¸đđŭćőıŊ˷Ɠîű˷Źĭđ˷ĦıŭűŹ˷Źő˷žűđ˷î˷ŪŭőőĦˣőĦˣƓőŭŀ˷îŊč˸
ŪŭőőĦˣőĦˣűŹîŀđ˷ĭƕĆŭıčˌ˸
˸
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Chapter 2 

History of Cryptocurrency 
Blockchain Protocol 

 
Blockchain Protocol˸
áĭđŊ˷őŊđ˷ŪđŭűőŊ˷Ūîƕű˷îŊőŹĭđŭ˷Ħőŭ˷ħőőčű˷žűıŊħ˷6ıŹćőıŊˍ˷ ¿`7˷wıŊđŭű˷őŭ˷ćőŉŪžŹđŭ˸
ćőŉŪőŊđŊŹű˷őŊ˷Źĭđ˷6ıŹćőıŊ˷ŊđŹƓőŭŀ˷ŭîćđ˷Źő˷ƒđŭıĦƕ˷Źĭđ˷ŹŭîŊűîćŹıőŊˌ˷`Ŋ˷őŭčđŭ˷Źő˷čő˸
űőˍ˷žűđŭű˷ŭžŊ˷î˷Ūŭőħŭîŉ˷őŊ˷Źĭđıŭ˷ćőŉŪžŹđŭű˷îŊč˷Źŭƕ˷Źő˷űőŃƒđ˷î˷ćőŉŪŃđƔ˸
ŉîŹĭđŉîŹıćîŃ˷ŪŭőĆŃđŉˍ˷ćîŃŃđč˷î˷˫ĭîűĭˌˬ˷áĭđŊ˷î˷ćőŉŪžŹđŭ˷űőŃƒđű˷Źĭđ˷ŪŭőĆŃđŉ˷Ćƕ˸
˫ĭîűĭıŊħˬ˷î˷ĆŃőćŀˍ˷ıŹű˷îŃħőŭıŹĭŉıć˷Ɠőŭŀ˷ƓıŃŃ˷ĭîƒđ˷îŃűő˷ƒđŭıĦıđč˷Źĭđ˷ĆŃőćŀˮű˸
ŹŭîŊűîćŹıőŊűˌ˸˸
˸
ű˷Ɠđ˷čđűćŭıĆđč˷îĆőƒđˍ˷Źĭđ˷ćőŉŪŃđŹđč˷ŹŭîŊűîćŹıőŊ˷ıű˷ŪžĆŃıćŃƕ˷ŭđćőŭčđč˷îŊč˷űŹőŭđč˸
îű˷î˷ĆŃőćŀ˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊˍ˷îŹ˷Ɠĭıćĭ˷ŪőıŊŹ˷ıŹ˷Ćđćőŉđű˷žŊîŃŹđŭîĆŃđˌ˷`Ŋ˷Źĭđ˷ćîűđ˷őĦ˸
6ıŹćőıŊˍ˷îŊč˷ŉőűŹ˷őŹĭđŭ˷ĆŃőćŀćĭîıŊűˍ˷ćőŉŪžŹđŭű˷ŹĭîŹ˷űžććđűűĦžŃŃƕ˷ƒđŭıĦƕ˷ĆŃőćŀű˷îŭđ˸
ŭđƓîŭčđč˷Ħőŭ˷Źĭđıŭ˷ŃîĆőŭ˷ƓıŹĭ˷ćŭƕŪŹőćžŭŭđŊćƕˌ˷Çĭıű˷ıű˷ćőŉŉőŊŃƕ˷ŭđĦđŭŭđč˷Źő˷îű˸
˳ŉıŊıŊħˌ˳˸
˸
ŃŹĭőžħĭ˷ŹŭîŊűîćŹıőŊű˷îŭđ˷ŪžĆŃıćŃƕ˷ŭđćőŭčđč˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊˍ˷žűđŭ˷čîŹî˷ıű˷ŊőŹ˦őŭˍ˸
îŹ˷ŃđîűŹ˷ŊőŹ˷ıŊ˷ĦžŃŃˌ˷`Ŋ˷őŭčđŭ˷Źő˷ćőŊčžćŹ˷ŹŭîŊűîćŹıőŊű˷őŊ˷Źĭđ˷6ıŹćőıŊ˷ŊđŹƓőŭŀ˸
ŪîŭŹıćıŪîŊŹű˷ŉžűŹ˷ŭžŊ˷î˷Ūŭőħŭîŉ˷ćîŃŃđč˷î˷˫ƓîŃŃđŹˌˬ˸˸
˸
Aîćĭ˷ƓîŃŃđŹ˷ćőŊűıűŹű˷őĦ˷ŹƓő˷žŊıŬžđ˷îŊč˷čıűŹıŊćŹ˷ćŭƕŪŹőħŭîŪĭıć˷ŀđƕűˎ˷î˷ŪžĆŃıć˷ŀđƕ˸
îŊč˷î˷ŪŭıƒîŹđ˷ŀđƕˌ˷Çĭđ˷ŪžĆŃıć˷ŀđƕ˷ıű˷Źĭđ˷ŃőćîŹıőŊ˷Ɠĭđŭđ˷ŹŭîŊűîćŹıőŊű˷îŭđ˷čđŪőűıŹđč˸
Źő˷îŊč˷ƓıŹĭčŭîƓŊ˷Ħŭőŉˌ˷Çĭıű˷ıű˷îŃűő˷Źĭđ˷ŀđƕ˷ŹĭîŹ˷îŪŪđîŭű˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷Ńđčħđŭ˸
îű˷Źĭđ˷žűđŭˮű˷čıħıŹîŃ˷űıħŊîŹžŭđˌAƒđŊ˷ıĦ˷î˷žűđŭ˷ŭđćđıƒđű˷î˷ŪîƕŉđŊŹ˷Źő˷Źĭđıŭ˷ŪžĆŃıć˷ŀđƕˍ˸
Źĭđƕ˷ƓıŃŃ˷ŊőŹ˷Ćđ˷îĆŃđ˷Źő˷ƓıŹĭčŭîƓ˷Źĭđŉ˷ƓıŹĭ˷Źĭđ˷ŪŭıƒîŹđ˷ćőžŊŹđŭŪîŭŹˌ˸˸
˸
˷žűđŭˮű˷ŪžĆŃıć˷ŀđƕ˷ıű˷î˷űĭőŭŹđŊđč˷ƒđŭűıőŊ˷őĦ˷Źĭđıŭ˷ŪŭıƒîŹđ˷ŀđƕˍ˷ćŭđîŹđč˷Źĭŭőžħĭ˷î˸
ćőŉŪŃıćîŹđč˷ŉîŹĭđŉîŹıćîŃ˷îŃħőŭıŹĭŉˌ˷\őƓđƒđŭˍ˷čžđ˷Źő˷Źĭđ˷ćőŉŪŃđƔıŹƕ˷őĦ˷Źĭıű˸
đŬžîŹıőŊˍ˷ıŹ˷ıű˷îŃŉőűŹ˷ıŉŪőűűıĆŃđ˷Źő˷ŭđƒđŭűđ˷Źĭđ˷Ūŭőćđűű˷îŊč˷ħđŊđŭîŹđ˷î˷ŪŭıƒîŹđ˷ŀđƕ˸
Ħŭőŉ˷î˷ŪžĆŃıć˷ŀđƕˌ˷Uőŭ˷Źĭıű˷ŭđîűőŊˍ˷ĆŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕ˷ıű˷ćőŊűıčđŭđč˸
ćőŊĦıčđŊŹıîŃˌ˸
˸
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Chapter 2 

History of Cryptocurrency 
Key Basics and Single Public Chain 

 
Public and Private Key Basics 
˷űıŉŪŃıűŹıć˷Ɠîƕ˷Źő˷đƔŪŃîıŊ˷ŀđƕű˷ıű˷Źő˷ćőŉŪîŭđ˷î˷ŪžĆŃıć˷ŀđƕ˷Źő˷î˷űćĭőőŃ˷Ńőćŀđŭ˷îŊč˸
Źĭđ˷ŪŭıƒîŹđ˷ŀđƕ˷îű˷Źĭđ˷Ńőćŀđŭ˷ćőŉĆıŊîŹıőŊˌ˷ ŊƕőŊđ˷ćîŊ˷ıŊűđŭŹ˷ŃđŹŹđŭű˷îŊč˷ŊőŹđű˸
Źĭŭőžħĭ˷Źĭđ˷őŪđŊıŊħ˷ıŊ˷ƕőžŭ˷Ńőćŀđŭˌ˷\őƓđƒđŭˍ˷Źĭđ˷őŊŃƕ˷ŪđŭűőŊ˷ŹĭîŹ˷ćîŊ˷ŭđŹŭıđƒđ˷Źĭđ˸
ćőŊŹđŊŹű˷őĦ˷Źĭđ˷ŉîıŃĆőƔ˷ıű˷Źĭđ˷őŊđ˷ŹĭîŹ˷ĭîű˷Źĭđ˷žŊıŬžđ˷ŀđƕˌ˸˸
˸
`Ź˷űĭőžŃč˷Ćđ˷ŊőŹđčˍ˷ĭőƓđƒđŭˍ˷ŹĭîŹ˷ƓĭıŃđ˷űćĭőőŃ˷Ńőćŀđŭ˷ćőŉĆıŊîŹıőŊű˷îŭđ˷ŀđŪŹ˷ıŊ˷Źĭđ˸
ŪŭıŊćıŪîŃˮű˷őĦĦıćđˍ˷Źĭđŭđ˷ıű˷Ŋő˷ćđŊŹŭîŃ˷čîŹîĆîűđ˷ŹĭîŹ˷ŀđđŪű˷Źŭîćŀ˷őĦ˷î˷ĆŃőćŀćĭîıŊ˸
ŊđŹƓőŭŀˮű˷ŪŭıƒîŹđ˷ŀđƕűˌ˷`Ħ˷î˷žűđŭ˷ŉıűŪŃîćđű˷Źĭđıŭ˷ŪŭıƒîŹđ˷ŀđƕˍ˷Źĭđƕ˷ƓıŃŃ˷Ńőűđ˷îććđűű˷Źő˸
Źĭđıŭ˷ĆıŹćőıŊ˷ƓîŃŃđŹˌ˸
˸

˸
˸
Single Public Chain 
`Ŋ˷Źĭđ˷6ıŹćőıŊ˷ŊđŹƓőŭŀˍ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷ıű˷ŊőŹ˷őŊŃƕ˷űĭîŭđč˷îŊč˷ŉîıŊŹîıŊđč˷Ćƕ˷î˸
ŪžĆŃıć˷ŊđŹƓőŭŀ˷őĦ˷žűđŭű˷ĆžŹ˷ıŹ˷ıű˷îŃűő˷îħŭđđč˷žŪőŊˌ˷áĭđŊ˷žűđŭű˷ĽőıŊ˷Źĭđ˷ŊđŹƓőŭŀˍ˸
Źĭđıŭ˷ćőŊŊđćŹđč˷ćőŉŪžŹđŭ˷ŭđćđıƒđű˷î˷ćőŪƕ˷őĦ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷ŹĭîŹ˷ıű˷žŪčîŹđč˸
ƓĭđŊđƒđŭ˷î˷ŊđƓ˷ĆŃőćŀ˷őĦ˷ŹŭîŊűîćŹıőŊű˷ıű˷îččđčˌ˷6žŹ˷ƓĭîŹ˷ıĦˍ˷Źĭŭőžħĭ˷ĭžŉîŊ˷đŭŭőŭ˷őŭ˸
Źĭđ˷đĦĦőŭŹű˷őĦ˷î˷ĭîćŀđŭˍ˷őŊđ˷žűđŭˮű˷ćőŪƕ˷őĦ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷Ɠîű˷îŃŹđŭđč˓˸
˸
Çĭđ˷ĆŃőćŀćĭîıŊ˷ŪŭőŹőćőŃ˷čıűćőžŭîħđű˷Źĭđ˷đƔıűŹđŊćđ˷őĦ˷ŉžŃŹıŪŃđ˷ĆŃőćŀćĭîıŊű˷Źĭŭőžħĭ˸
î˷Ūŭőćđűű˷ćîŃŃđč˷˫ćőŊűđŊűžűˌˬ˷`Ŋ˷Źĭđ˷ŪŭđűđŊćđ˷őĦ˷ŉžŃŹıŪŃđˍ˷čıĦĦđŭıŊħ˷ćőŪıđű˷őĦ˷Źĭđ˸
ĆŃőćŀćĭîıŊˍ˷Źĭđ˷ćőŊűđŊűžű˷ŪŭőŹőćőŃ˷ƓıŃŃ˷îčőŪŹ˷Źĭđ˷ŃőŊħđűŹ˷ćĭîıŊ˷îƒîıŃîĆŃđˌ˷wőŭđ˸
žűđŭű˷őŊ˷î˷ĆŃőćŀćĭîıŊ˷ŉđîŊ˷ŹĭîŹ˷ĆŃőćŀű˷ćîŊ˷Ćđ˷îččđč˷Źő˷Źĭđ˷đŊč˷őĦ˷Źĭđ˷ćĭîıŊ˷ĦîűŹđŭˌ˸
6ƕ˷ŹĭîŹ˷Ńőħıćˍ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷őĦ˷ŭđćőŭč˷ƓıŃŃ˷îŃƓîƕű˷Ćđ˷Źĭđ˷őŊđ˷ŹĭîŹ˷ŉőűŹ˷žűđŭű˷ŹŭžűŹˌ˸
Çĭđ˷ćőŊűđŊűžű˷ŪŭőŹőćőŃ˷ıű˷őŊđ˷őĦ˷ĆŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕˮű˷ħŭđîŹđűŹ˷űŹŭđŊħŹĭűˍ˷ĆžŹ˸
îŃűő˷î˷ŪőŹđŊŹıîŃ˷ƓđîŀŊđűűˌ˸ 
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Chapter 2 

History of Cryptocurrency 
Hacker-Proof Ecosystem & Harnessing Bitfury  

 
Hacker-Proof Ecosystem  
ÇĭđőŭđŹıćîŃŃƕˍ˷ıŹ˷ıű˷ŪőűűıĆŃđ˷Ħőŭ˷î˷ĭîćŀđŭ˷Źő˷Źîŀđ˷îčƒîŊŹîħđ˷őĦ˷Źĭđ˷ćőŊűđŊűžű˸
ŪŭőŹőćőŃ˷Źĭŭőžħĭ˷î˷ʿʻ̡˷îŹŹîćŀˌ˸˸
˸
\đŭđˮű˷ĭőƓ˷ıŹ˷ƓőžŃč˷ĭîŪŪđŊˌ˸˸
˸
űűžŉđ˷Źĭđŭđ˷îŭđ˷ŹƓđŊŹƕ˷ŉıŃŃıőŊ˷ćőŉŪžŹđŭű˷őŊ˷Źĭđ˷6ıŹćőıŊ˷ŊđŹƓőŭŀˌ˷`Ŋ˷őŭčđŭ˷Źő˸
îćĭıđƒđ˷î˷ŉîĽőŭıŹƕ˷őŊ˷Źĭđ˷ŊđŹƓőŭŀˍ˷î˷ĭîćŀđŭ˷ƓőžŃč˷Ŋđđč˷Źő˷ćőŊŹŭőŃ˷îŹ˷ŃđîűŹ˷ʻʺˌʿ˸
ŉıŃŃıőŊ˷îŊč˷őŊđ˷őĦ˷Źĭőűđ˷ ¿`7˷wıŊıŊħ˷ćőŉŪžŹđŭűˌ˷`Ŋ˷čőıŊħ˷űőˍ˷îŊ˷îŹŹîćŀđŭ˷őŭ˷ħŭőžŪ˸
őĦ˷îŹŹîćŀđŭű˷ćőžŃč˷ıŊŹđŭĦđŭđ˷ƓıŹĭ˷Źĭđ˷Ūŭőćđűű˷őĦ˷ŭđćőŭčıŊħ˷ŊđƓ˷ŹŭîŊűîćŹıőŊűˌ˷Çĭđƕ˸
ćőžŃč˷űđŊč˷î˷ŹŭîŊűîćŹıőŊ˷îŊč˷ŹĭđŊ˷ŭđƒđŭűđ˷ıŹˍ˷ŉîŀıŊħ˷ıŹ˷îŪŪđîŭ˷îű˷Źĭőžħĭ˷Źĭđƕ˷űŹıŃŃ˸
ĭîč˷Źĭđ˷ćőıŊ˷Źĭđƕ˷ĽžűŹ˷űŪđŊŹˌ˷Çĭıű˷ƒžŃŊđŭîĆıŃıŹƕˍ˷ŀŊőƓŊ˷îű˷čőžĆŃđˣűŪđŊčıŊħˍ˷ıű˷Źĭđ˸
čıħıŹîŃ˷đŬžıƒîŃđŊŹ˷őĦ˷î˷ŪđŭĦđćŹ˷ćőžŊŹđŭĦđıŹ˷îŊč˷ƓőžŃč˷đŊîĆŃđ˷žűđŭű˷Źő˷űŪđŊč˷Źĭđıŭ˸
ĆıŹćőıŊű˷ŹƓıćđˌ˸
˸

˸
˸
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¿žćĭ˷îŊ˷îŹŹîćŀ˷ıű˷đƔŹŭđŉđŃƕ˷čıĦĦıćžŃŹ˷Źő˷đƔđćžŹđ˷őŊ˷î˷ĆŃőćŀćĭîıŊ˷őĦ˷6ıŹćőıŊˮű˷űıƜđ˷ˍ˷îű˸
ıŹ˷ƓőžŃč˷ŭđŬžıŭđ˷îŊ˷îŹŹîćŀđŭ˷Źő˷ħîıŊ˷ćőŊŹŭőŃ˷őĦ˷ŉıŃŃıőŊű˷őĦ˷ćőŉŪžŹđŭűˌ˷áĭđŊ˷6ıŹćőıŊ˸
Ɠîű˷ĦıŭűŹ˷ĦőžŊčđč˷ıŊ˷ʼʺʺ˃˷îŊč˷ıŹű˷žűđŭű˷ŊžŉĆđŭđč˷ıŊ˷Źĭđ˷čőƜđŊűˍ˷ıŹ˷ƓőžŃč˷ĭîƒđ˷ĆđđŊ˸
ŉžćĭ˷đîűıđŭˌ˷Çĭıű˷čđĦıŊıŊħ˷ćĭîŭîćŹđŭıűŹıć˷őĦ˷ĆŃőćŀćĭîıŊ˷ĭîű˷ĆđđŊ˷ĦŃîħħđč˷îű˷î˸
ƓđîŀŊđűű˷Ħőŭ˷ĦŃđčħŃıŊħ˷ćŭƕŪŹőćžŭŭđŊćıđűˌ˸
˸
Ìűđŭ˷Ħđîŭ˷őĦ˷ʿʻ̡˷îŹŹîćŀű˷ćîŊ˷îćŹžîŃŃƕ˷ŃıŉıŹ˷ŉőŊőŪőŃıđű˷Ħŭőŉ˷ĦőŭŉıŊħ˷őŊ˷Źĭđ˸
ĆŃőćŀćĭîıŊˌ˷`Ŋ˷˫=ıħıŹîŃ˷VőŃčˎ˷6ıŹćőıŊ˷îŊč˷Źĭđ˷`Ŋűıčđ˷¿Źőŭƕ˷őĦ˷Źĭđ˷wıűĦıŹű˷îŊč˸
wıŃŃıőŊîıŭđű˷ÇŭƕıŊħ˷Źő˷»đıŊƒđŊŹ˷wőŊđƕˍˬ˷xđƓ˷ãőŭŀ˷Çıŉđű˷ĽőžŭŊîŃıűŹ˷xîŹĭîŊıđŃ˸
¸őŪŪđŭ˷ƓŭıŹđű˷őĦ˷ĭőƓ˷î˷ħŭőžŪ˷őĦ˷žűđŭűˍ˷ćîŃŃđč˷˫6ıŹĦžŭƕ ˍˬ˷ŪőőŃđč˷ŹĭőžűîŊčű˷őĦ˸ˀ

ĭıħĭˣŪőƓđŭđč˷ćőŉŪžŹđŭű˷ŹőħđŹĭđŭ˷Źő˷ħîıŊ˷î˷ćőŉŪđŹıŹıƒđ˷đčħđ˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊˌ˸
Çĭđıŭ˷ħőîŃ˷Ɠîű˷Źő˷ŉıŊđ˷îű˷ŉîŊƕ˷ĆŃőćŀű˷îű˷ŪőűűıĆŃđ˷Źő˷đîŭŊ˷6ıŹćőıŊˍ˷Ɠĭıćĭ˷îŹ˷Źĭđ˷Źıŉđ˸
Ɠđŭđ˷ƒîŃžđč˷îŹ˷îŪŪŭőƔıŉîŹđŃƕ˷˼ˁʺʺ˷đîćĭˌ˸
˸
Harnessing Bitfury 
6ƕ˷wîŭćĭ˷ʼʺʻʾˍ˷ĭőƓđƒđŭˍ˷6ıŹĦžŭƕ˷Ɠîű˷ŪőűıŹıőŊđč˷Źő˷đƔćđđč˷ʿʺ̡˷őĦ˷Źĭđ˷ĆŃőćŀćĭîıŊ˸
ŊđŹƓőŭŀˮű˷ŹőŹîŃ˷ćőŉŪžŹîŹıőŊîŃ˷ŪőƓđŭˌ˷`ŊűŹđîč˷őĦ˷ćőŊŹıŊžıŊħ˷Źő˷ıŊćŭđîűđ˷ıŹű˷ĭőŃč˸
őƒđŭ˷Źĭđ˷ŊđŹƓőŭŀˍ˷Źĭđ˷ħŭőžŪ˷đŃđćŹđč˷Źő˷űđŃĦˣŭđħžŃîŹđ˷ıŹűđŃĦ˷îŊč˷ƒőƓđč˷Ŋđƒđŭ˷Źő˷ħő˸
îĆőƒđ˷ʾʺ̡ˌ˷6ıŹĦžŭƕ˷ŀŊđƓ˷ŹĭîŹ˷ıĦ˷Źĭđƕ˷ćĭőűđ˷Źő˷ćőŊŹıŊžđ˷ıŊćŭđîűıŊħ˷Źĭđıŭ˷ćőŊŹŭőŃ˸
őƒđŭ˷Źĭđ˷ŊđŹƓőŭŀˍ˷ĆıŹćőıŊˮű˷ƒîŃžđ˷ƓőžŃč˷ĦîŃŃ˷îű˷žűđŭű˷űőŃč˷őĦĦ˷Źĭđıŭ˷ćőıŊű˷ıŊ˸
ŪŭđŪîŭîŹıőŊ˷Ħőŭ˷Źĭđ˷ŪőűűıĆıŃıŹƕ˷őĦ˷î˷ʿʻ̡˷îŹŹîćŀˌ˸˸
˸

˸
˸
`Ŋ˷őŹĭđŭ˷Ɠőŭčűˍ˷ıĦ˷žűđŭű˷Ńőűđ˷Źĭđıŭ˷ĦîıŹĭ˷ıŊ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷ŊđŹƓőŭŀˍ˷Źĭđ˷ıŊĦőŭŉîŹıőŊ˸
őŊ˷ŹĭîŹ˷ŊđŹƓőŭŀ˷ŭžŊű˷Źĭđ˷ŭıűŀ˷őĦ˷ĆđćőŉıŊħ˷ƓőŭŹĭŃđűűˌ˷6ŃőćŀćĭîıŊ˷žűđŭűˍ˷ŹĭđŊˍ˷ćîŊ˸
őŊŃƕ˷ıŊćŭđîűđ˷Źĭđıŭ˷ćőŉŪžŹîŹıőŊîŃ˷ŪőƓđŭ˷Źő˷î˷ŪőıŊŹ˷ĆđĦőŭđ˷Źĭđƕ˷ĆđħıŊ˷Źő˷Ńőűđ˸
ŉőŊđƕˌ˸
˸
   

6 https://bitfury.com/ 
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Chapter 2 

History of Cryptocurrency 
Blockchain's Practical Application and Bank Use 

 
Blockchain's Practical Application 
6Ńőćŀű˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷űŹőŭđ˷čîŹî˷îĆőžŹ˷ŉőŊđŹîŭƕ˷ŹŭîŊűîćŹıőŊűˍ˷îű˷ŪŭđƒıőžűŃƕ˸
čıűćžűűđčˍ˷ĆžŹ˷ıŹ˷ŹžŭŊű˷őžŹ˷ŹĭîŹ˷ĆŃőćŀćĭîıŊ˷ıű˷îćŹžîŃŃƕ˷î˷ŭđŃıîĆŃđ˷Ɠîƕ˷őĦ˷űŹőŭıŊħ˷čîŹî˸
îĆőžŹ˷őŹĭđŭ˷ŹƕŪđű˷őĦ˷ŹŭîŊűîćŹıőŊű˷îű˷ƓđŃŃˌ˷`Ŋ˷ĦîćŹˍ˷ĆŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕ˷ćîŊ˷Ćđ˸
žűđč˷Źő˷űŹőŭđ˷čîŹî˷îĆőžŹ˷ŪŭőŪđŭŹƕ˷đƔćĭîŊħđűˍ˷ŉđčıćîŃ˷ŭđćőŭčűˍ˷űćĭőőŃ˷ħŭîčđűˍ˸
ŃıŊđîħđ˷ŭđćőŭčűˍ˷űŹőŪű˷ıŊ˷î˷űžŪŪŃƕ˷ćĭîıŊˍ˷ƒőŹđű˷Ħőŭ˷î˷ćîŊčıčîŹđˍ˷îŊč˷ŉőŭđˌ˸
˸
¸ŭőĦđűűıőŊîŃ˷űđŭƒıćđű˷ŊđŹƓőŭŀˍ˷=đŃőıŹŹđ˷ŭđćđŊŹŃƕ˷űžŭƒđƕđč˷ʻˍʺʺʺ˷ćőŉŪîŊıđű˷îćŭőűű˸
űđƒđŊ˷ćőžŊŹŭıđű˷îĆőžŹ˷ıŊŹđħŭîŹıŊħ˷ĆŃőćŀćĭîıŊ˷ıŊŹő˷Źĭđıŭ˷ĆžűıŊđűű˷őŪđŭîŹıőŊűˌ˷Çĭđıŭ˸
űžŭƒđƕ ˷ĦőžŊč˷ŹĭîŹ˷ʽʾ̡˷îŃŭđîčƕ˷ĭîč˷î˷ĆŃőćŀćĭîıŊ˷űƕűŹđŉ˷ıŊ˷ŪŭőčžćŹıőŊ˷Źőčîƕˍ˷ƓĭıŃđ˸ˁ

îŊőŹĭđŭ˷ʾʻ̡˷îŭđ˷đƔŪđćŹđč˷Źő˷čđŪŃőƕ˷î˷ĆŃőćŀćĭîıŊ˷îŪŪŃıćîŹıőŊ˷ƓıŹĭıŊ˷Źĭđ˷ŊđƔŹ˷ʻʼ˸
ŉőŊŹĭűˌ˷`Ŋ˷îččıŹıőŊˍ˷ŊđîŭŃƕ˷ʾʺ̡˷őĦ˷Źĭđ˷űžŭƒđƕđč˷ćőŉŪîŊıđű˷ŭđŪőŭŹđč˷Źĭđƕ˷ƓőžŃč˸
ıŊƒđűŹ˷˼ʿ˷ŉıŃŃıőŊ˷őŭ˷ŉőŭđ˷ıŊ˷ĆŃőćŀćĭîıŊ˷ıŊ˷Źĭđ˷ćőŉıŊħ˷ƕđîŭˌ˸˸
˸
\đŭđ˷îŭđ˷űőŉđ˷őĦ˷Źĭđ˷ŉőűŹ˷ŪőŪžŃîŭ˷îŪŪŃıćîŹıőŊű˷őĦ˷ĆŃőćŀćĭîıŊ˷ĆđıŊħ˷đƔŪŃőŭđč˷Źőčîƕˌ˸
˸
Bank Use 
¸đŭĭîŪű˷Ŋő˷ıŊčžűŹŭƕ˷űŹîŊčű˷Źő˷ĆđŊđĦıŹ˷Ħŭőŉ˷ıŊŹđħŭîŹıŊħ˷ĆŃőćŀćĭîıŊ˷ıŊŹő˷ıŹű˷ĆžűıŊđűű˸
őŪđŭîŹıőŊű˷ŉőŭđ˷ŹĭîŊ˷ĆîŊŀıŊħˌ˷UıŊîŊćıîŃ˷ıŊűŹıŹžŹıőŊű˷őŊŃƕ˷őŪđŭîŹđ˷čžŭıŊħ˷ĆžűıŊđűű˸
ĭőžŭűˍ˷Ħıƒđ˷čîƕű˷î˷Ɠđđŀˌ˷ÇĭîŹ˷ŉđîŊű˷ıĦ˷ƕőž˷Źŭƕ˷Źő˷čđŪőűıŹ˷î˷ćĭđćŀ˷őŊ˷Uŭıčîƕ˷îŹ˷ˀ˷Ūˌŉˌˍ˸
ƕőž˷ŃıŀđŃƕ˷ƓıŃŃ˷ĭîƒđ˷Źő˷ƓîıŹ˷žŊŹıŃ˷wőŊčîƕ˷ŉőŭŊıŊħ˷Źő˷űđđ˷Źĭđ˷ŉőŊđƕ˷ĭıŹ˷ƕőžŭ˸
îććőžŊŹˌ˸
˸
AƒđŊ˷ıĦ˷ƕőž˷čő˷ŉîŀđ˷ƕőžŭ˷čđŪőűıŹ˷čžŭıŊħ˷ĆžűıŊđűű˷ĭőžŭűˍ˷Źĭđ˷ŹŭîŊűîćŹıőŊ˷ćîŊ˷űŹıŃŃ˸
Źîŀđ˷őŊđ˷Źő˷Źĭŭđđ˷čîƕű˷Źő˷ƒđŭıĦƕ˷čžđ˷Źő˷Źĭđ˷űĭđđŭ˷ƒőŃžŉđ˷őĦ˷ŹŭîŊűîćŹıőŊű˷ŹĭîŹ˷ĆîŊŀű˸
Ŋđđč˷Źő˷űđŹŹŃđˌ˷6ŃőćŀćĭîıŊˍ˷őŊ˷Źĭđ˷őŹĭđŭ˷ĭîŊčˍ˷Ŋđƒđŭ˷űŃđđŪűˌ˸
˸
6ƕ˷ıŊŹđħŭîŹıŊħ˷ĆŃőćŀćĭîıŊ˷ıŊŹő˷ĆîŊŀűˍ˷ćőŊűžŉđŭű˷ćîŊ˷űđđ˷Źĭđıŭ˷ŹŭîŊűîćŹıőŊű˸
Ūŭőćđűűđč˷ıŊ˷îű˷ŃıŹŹŃđ˷îű˷ʻʺ˷ŉıŊžŹđűˍ˷Źĭđ˷Źıŉđ˷ıŹ˷Źîŀđű˷Źő˷îčč˷î˷ĆŃőćŀ˷Źő˷Źĭđ˸
ĆŃőćŀćĭîıŊˌ˸˸
˸

7https://www2.deloitte.com/insights/us/en/topics/understanding-blockchain-potential/global-blockchain-sur
vey.html 
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6ŃőćŀćĭîıŊ˷ħıƒđű˷ĆîŊŀű˷Źĭđ˷őŪŪőŭŹžŊıŹƕ˷Źő˷đƔćĭîŊħđ˷ĦžŊčű˷ĆđŹƓđđŊ˷ıŊűŹıŹžŹıőŊű˸
ŉőŭđ˷ŭîŪıčŃƕ˷îŊč˷űđćžŭđŃƕˌ˷`Ŋ˷Źĭđ˷űŹőćŀ˷ŹŭîčıŊħ˷ĆžűıŊđűűˍ˷Ħőŭ˷đƔîŉŪŃđˍ˷Źĭđ˸
űđŹŹŃđŉđŊŹ˷îŊč˷ćŃđîŭıŊħ˷Ūŭőćđűű˷ćîŊ˷Źîŀđ˷žŪ˷Źő˷Źĭŭđđ˷čîƕű˷˝őŭ˷ŃőŊħđŭˍ˷ıĦ˷ĆîŊŀű˷îŭđ˸
ŹŭîčıŊħ˷ıŊŹđŭŊîŹıőŊîŃŃƕ˞ˍ˷ŉđîŊıŊħ˷ŹĭîŹ˷Źĭđ˷ŉőŊđƕ˷îŊč˷űĭîŭđű˷îŭđ˷ĦŭőƜđŊ˷Ħőŭ˷ŹĭîŹ˸
Źıŉđˌ˸
˸

˸
˸
VıƒđŊ˷Źĭđ˷űıƜđ˷őĦ˷Źĭđ˷űžŉű˷ıŊƒőŃƒđčˍ˷đƒđŊ˷Źĭđ˷ĦđƓ˷čîƕű˷ŹĭîŹ˷Źĭđ˷ŉőŊđƕ˷ıű˷ıŊ˷ŹŭîŊűıŹ˸
ćîŊ˷ćîŭŭƕ˷űıħŊıĦıćîŊŹ˷ćőűŹű˷îŊč˷ŭıűŀű˷Ħőŭ˷ĆîŊŀűˌ˷¿îŊŹîŊčđŭˍ˷î˷AžŭőŪđîŊ˷ĆîŊŀˍ˷ŪžŹ˷Źĭđ˸
ŪőŹđŊŹıîŃ˷űîƒıŊħű˷îŹ˷˼ʼʺ˷ĆıŃŃıőŊ˷î˷ƕđîŭˌ ˷7îŪħđŉıŊıˍ˷î˷UŭđŊćĭ˷ćőŊűžŃŹîŊćƕˍ˷đűŹıŉîŹđű˸˂

ŹĭîŹ˷ćőŊűžŉđŭű˷ćőžŃč˷űîƒđ˷žŪ˷Źő˷˼ʻˀ˷ĆıŃŃıőŊ ˷ıŊ˷ĆîŊŀıŊħ˷îŊč˷ıŊűžŭîŊćđ˷Ħđđű˷đîćĭ˸˃

ƕđîŭ˷Źĭŭőžħĭ˷ĆŃőćŀćĭîıŊˣĆîűđč˷îŪŪŃıćîŹıőŊűˌ˸
˸
   

8http://www.coindesk.com/santander-blockchain-tech-can-save-banks-20-billion-a-year/ 
9https://www.capgemini.com/news/consumers-set-to-save-up-to-sixteen-billion-dollars-on-banking-and-ins
urance-fees-thanks-to 
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Chapter 2 

History of Cryptocurrency 
Blockchain Use in Cryptocurrency and Open Fiance  

 
Blockchain Use in Cryptocurrency 
6ŃőćŀćĭîıŊ˷ıű˷Źĭđ˷Ćđčŭőćŀ˷őĦ˷ćŭƕŪŹőćžŭŭđŊćıđű˷Ńıŀđ˷6ıŹćőıŊˌ˷ ű˷Ɠđ˷đƔŪŃőŭđč˷đîŭŃıđŭˍ˸
ćžŭŭđŊćıđű˷Ńıŀđ˷Źĭđ˷Ìˌ¿ˌ˷čőŃŃîŭ˷îŭđ˷ŭđħžŃîŹđč˷îŊč˷ƒđŭıĦıđč˷Ćƕ˷î˷ćđŊŹŭîŃ˷îžŹĭőŭıŹƕˍ˸
žűžîŃŃƕ˷î˷ĆîŊŀ˷őŭ˷ħőƒđŭŊŉđŊŹˌ˷ÌŊčđŭ˷Źĭđ˷ćđŊŹŭîŃ˷îžŹĭőŭıŹƕ˷űƕűŹđŉˍ˷î˷žűđŭˮű˷čîŹî˷îŊč˸
ćžŭŭđŊćƕ˷îŭđ˷îŹ˷Źĭđ˷Ɠĭıŉ˷őĦ˷Źĭđıŭ˷ĆîŊŀ˷őŭ˷ħőƒđŭŊŉđŊŹˌ˷`Ħ˷î˷žűđŭˮű˷ĆîŊŀ˷ćőŃŃîŪűđű˷őŭ˸
Źĭđƕ˷Ńıƒđ˷ıŊ˷î˷ćőžŊŹŭƕ˷ƓıŹĭ˷îŊ˷žŊűŹîĆŃđ˷ħőƒđŭŊŉđŊŹˍ˷Źĭđ˷ƒîŃžđ˷őĦ˷Źĭđıŭ˷ćžŭŭđŊćƕ˷ŉîƕ˸
Ćđ˷îŹ˷ŭıűŀˌ˷Çĭđűđ˷îŭđ˷Źĭđ˷Ɠőŭŭıđű˷őžŹ˷őĦ˷Ɠĭıćĭ˷6ıŹćőıŊ˷Ɠîű˷ĆőŭŊđˌ˸
˸
6ƕ˷űŪŭđîčıŊħ˷ıŹű˷őŪđŭîŹıőŊű˷îćŭőűű˷î˷ŊđŹƓőŭŀ˷őĦ˷ćőŉŪžŹđŭűˍ˷ĆŃőćŀćĭîıŊ˷îŃŃőƓű˸
6ıŹćőıŊ˷îŊč˷őŹĭđŭ˷ćŭƕŪŹőćžŭŭđŊćıđű˷Źő˷őŪđŭîŹđ˷ƓıŹĭőžŹ˷Źĭđ˷Ŋđđč˷Ħőŭ˷î˷ćđŊŹŭîŃ˸
îžŹĭőŭıŹƕˌ˷Çĭıű˷ŊőŹ˷őŊŃƕ˷ŭđčžćđű˷ŭıűŀ˷ĆžŹ˷îŃűő˷đŃıŉıŊîŹđű˷ŉîŊƕ˷őĦ˷Źĭđ˷ŪŭőćđűűıŊħ˷îŊč˸
ŹŭîŊűîćŹıőŊ˷Ħđđűˌ˷`Ź˷îŃűő˷ħıƒđű˷Źĭőűđ˷ıŊ˷ćőžŊŹŭıđű˷ƓıŹĭ˷žŊűŹîĆŃđ˷ćžŭŭđŊćıđű˷î˷ŉőŭđ˸
űŹîĆŃđ˷őŪŹıőŊˍ˷ŉőŭđ˷îŪŪŃıćîŹıőŊű˷îŊč˷î˷Ɠıčđŭ˷ŊđŹƓőŭŀ˷őĦ˷ıŊčıƒıčžîŃű˷îŊč˷ıŊűŹıŹžŹıőŊű˸
Źĭđƕ˷ćîŊ˷čő˷ĆžűıŊđűű˷ƓıŹĭˍ˷ĆőŹĭ˷čőŉđűŹıćîŃŃƕ˷îŊč˷ıŊŹđŭŊîŹıőŊîŃŃƕ˷ƓĭđŊ˷ćőŭŭđćŹŃƕ˸
ıŉŪŃđŉđŊŹđčˌ˸˸

˸
DiFi, or ‘Open Finance’ 
¿îŹőűĭı˷xîŀőŉîŹő˷ćőŊűŹŭžćŹđč˷î˷čŭđîŉ˷Źő˷ŉîŀđ˷ıŉŪđŭƒıőžű˷ŉőŊđƕ˷îŊč˷ŪîƕŉđŊŹ˸
ŹŭîŊűîćŹıőŊű˷ĦđîűıĆŃđ˷Źő˷îŃŃˍ˷čđűŪıŹđ˷ŃőćîŹıőŊˌ˷Çőčîƕˮű˷ćŭƕŪŹőćžŭŭđŊćƕ˷ćőŉŉžŊıŹƕ˸
ŪŃîćđč˷ŹĭîŹ˷čŭđîŉ˷ıŊŹő˷îćŹıőŊ˷ƓĭđŊ˷Źĭđƕ˷űîƓ˷Źĭđ˷ŪőŹđŊŹıîŃ˷ıŊ˷îŊ˷îčƒîŊćđčˍ˷ŉőčđŭŊ˸
čîƕ˷đćőŊőŉƕˌ˸ ˸
˸
Çĭđ˷˫=đUıˬ˷=đćđŊŹŭîŃıƜđč˷UıŊîŊćđˍ˷îŃűő˷čđűćŭıĆđč˷îű˷˭~ŪđŊ˷UıŊîŊćđˮˍ˷đƒőŃžŹıőŊ˷Źîŀđű˸
őžŭ˷čŭđîŉ˷ıŊŹő˷î˷ŹîŊħıĆŃđ˷ŭđîŃıŹƕˍ˷Źőčîƕˌ˸˸
AŊƒıűıőŊ˷î˷ƓőŭŃč˷őĦ˷ıŊčđŪđŊčđŊŹ˷ŪđőŪŃđ˷ŃőħħıŊħ˷őŊŃıŊđ˷ƓıŹĭ˷ŉđŭđŃƕ˷Źĭđıŭ˷űŉîŭŹ˸
čđƒıćđű˷îŊč˷đĦĦőŭŹŃđűűŃƕ˷žűıŊħ˷îŊ˷őŪđŊ˷îŃŹđŭŊîŹıƒđ˷Źő˷đƒđŭƕ˷ĦıŊîŊćıîŃ˷űđŭƒıćđ˸
ćžŭŭđŊŹŃƕ˷žŹıŃıƜđč˷Źőčîƕˎ˷ŊőŹ˷ĽžűŹ˷ŪîƕŉđŊŹ˷ŹŭîŊűîćŹıőŊűˍ˷ĆžŹ˷űîƒıŊħűˍ˷ŹŭîčıŊħˍ˸
ıŊűžŭîŊćđˍ˷ŃőîŊűˍ˷čîŹîˍ˷űŹőŭîħđˍ˷îŊč˷ŉžćĭ˷ŉőŭđˌ˸˸
˸
6ŃőćŀćĭîıŊ˷ŪŭőĽđćŹűˍ˷űžćĭ˷îű˷AŹĭđŭđžŉ˷îŃŃőƓ˷Źĭđ˷˭˭ĦžŹžŭđ˷őĦ˷ŉőŊđƕˮ˷ĦîŊŹîűƕ˷Źő˸
ĆŭđîŹĭđ˷ŃıĦđ˷ıŊ˷ŉőčđŭŊ˷űőćıđŹƕ˷ƓıŹĭ˷˫¿ŉîŭŹ˷7őŊŹŭîćŹˬ˷ıŊŹđħŭîŹıőŊˌ˸ ˸
6Ńőćŀħđđŀűˌćőŉ˷űŹîŹđű˷˫ ˷űŉîŭŹ˰ćőŊŹŭîćŹ˷ıű˷î˷ćőŉŪžŹđŭ˷ŪŭőŹőćőŃ˷ıŊŹđŊčđč˷Źő˸
čıħıŹîŃŃƕ˷ĦîćıŃıŹîŹđˍ˷ƒđŭıĦƕˍ˷őŭ˷đŊĦőŭćđ˷Źĭđ˷ŊđħőŹıîŹıőŊ˷őŭ˷ŪđŭĦőŭŉîŊćđ˷őĦ˷î˷ćőŊŹŭîćŹˌ˸
¿ŉîŭŹ˰ćőŊŹŭîćŹű˷îŃŃőƓ˷Źĭđ˷ŪđŭĦőŭŉîŊćđ˷őĦ˷ćŭđčıĆŃđ˷ŹŭîŊűîćŹıőŊű˷ƓıŹĭőžŹ˷Źĭıŭč˸
ŪîŭŹıđűˌˬ˷¿őžŭćđˌ˸
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A Smart contract program operating on a blockchain can execute transactions 

automatically when coded conditions are achieved. This system enables developers to 

construct far more sophisticated functionality rather than simply receiving and sending 

digital assets. These programs are termed dapps, or decentralized applications. Dapps 

are simply understood as applications built on a decentralized technology, rather than 

being built and controlled by a single, centralized entity or company.  

Technologists and economists alike imagine the future operating effortlessly using these 

protocols, however this ecosystem is currently being executed.  You can witness 

automated loans negotiated directly between two unknown entities, globally, without 

the need of a central banking system.  

 

Some DeFi dapps exist to allow the creation of Stablecoins.  

 

What differentiates these DeFi dapps from their traditional bank or Wall Street 

counterparts? ʼʺʼʺ˷Ìˌ¿ˌ˷ŪŭđűıčđŊŹıîŃ˷ćîŊčıčîŹđ˷wıćĭîđŃ˷6ŃőőŉĆđŭħ˷ĭîű˷ŪžĆŃıűĭđč˷î˸
ĦıŊîŊćıîŃ˷ŭđĦőŭŉ˷ŪŃîŊ˷ŹĭîŹ˷îŉőŊħ˷őŹĭđŭ˷ŹĭıŊħű˷îčƒőćîŹđű˷Ħőŭ˷î˷űŹŭőŊħđŭ˷ĦıŊîŊćıîŃ˸
űƕűŹđŉˌ˷¸îŭŹ˷őĦ˷Źĭđ˷ŪŭőŪőűđč˷ŭđĦőŭŉ˷îŃűő˷ŭđćőŉŉđŊčű˷Źĭđ˷ćŭđîŹıőŊ˷őĦ˷î˷ŭđħžŃîŹőŭƕ˸
űîŊčĆőƔ˷Ħőŭ˷űŹîŭŹžŪű˷îŊč˷˳ŪŭőƒıčıŊħ˷î˷ćŃđîŭ˷ŭđħžŃîŹőŭƕ˷ĦŭîŉđƓőŭŀ˷Ħőŭ˸
ćŭƕŪŹőćžŭŭđŊćıđűˌ˳˷áîŃŃ˷¿ŹŭđđŹ˷űŹıŃŃ˷ŭđħîŭčű˷Źĭđ˷ćŭƕŪŹőćžŭŭđŊćƕ˷ıŊčžűŹŭƕ˷ƓıŹĭ˷î˸
ćîžŹıőžű˷čđħŭđđ˷őĦ˷űŀđŪŹıćıűŉˍ˷ĆžŹ˷űŹîĆŃđćőıŊű˷îŭđ˷ıŊćŭđîűıŊħŃƕ˷ŪŭőƒıčıŊħ˷î˷ćŃđîŭđŭ˸
ŪîŹĭ˷Źő˷Źĭđ˷ŉîűűˣŉîŭŀđŹ˷îčőŪŹıőŊ˷őĦ˷Źĭđ˷ŊđƓ˷îűűđŹ˷ćŃîűűˌ˸
˸
¿ŹîĆŃđćőıŊű˷ĭîƒđ˷ŭıűđŊ˷ıŊ˷ŪőŪžŃîŭıŹƕ˷Źő˷Ćđćőŉđ˷î˷ŉîĽőŭ˷űőžŭćđ˷őĦ˷ŃıŬžıčıŹƕ˷ıŊ˷Źĭđ˸
ćŭƕŪŹőćžŭŭđŊćƕ˷ŉîŭŀđŹˌ˷Çĭđƕ˷Ūŭőƒıčđ˷îŊ˷őŊˣŭîŉŪ˷Źő˷đŊŹđŭ˷Źĭđ˷ćŭƕŪŹő˷ŉîŭŀđŹű˷îŊč˸
îŊ˷őĦĦˣŭîŉŪ˷Źő˷đƔıŹ˷Źĭđ˷ćŭƕŪŹőćžŭŭđŊćƕ˷ŉîŭŀđŹˌ˷Çĭđ˷ŭıűıŊħ˷ŪőŪžŃîŭıŹƕ˷őĦ˷űŹîĆŃđćőıŊű˸
ıű˷î˷ĦžŊćŹıőŊ˷őĦ˷Źĭđıŭ˷ıŊĭđŭđŊŹ˷űŹîĆıŃıŹƕ˷ŭđŃîŹıƒđ˷Źő˷őŹĭđŭ˷ŹƕŪđű˷őĦ˷ćŭƕŪŹőćžŭŭđŊćıđűˌ˸
Çĭıű˷Ūıđćđ˷čıűćžűűđű˷ĭőƓ˷űŹîĆŃđćőıŊű˷îŭđ˷Ħŭđđ˷Ħŭőŉ˷Źĭđ˷ĭıűŹőŭıćîŃ˷ƒőŃîŹıŃıŹƕ˷őĦ˸
ćŭƕŪŹőćžŭŭđŊćıđű˷îŊč˷ĭőƓ˷Źĭđƕ˷îŭđ˷đƒőŃƒıŊħ˷Źő˷őĦĦđŭ˷čıĦĦđŭđŊŹ˷ŹƕŪđű˷őĦ˷őŊˣîŊč˸
őĦĦˣŭîŉŪ˷őŪŪőŭŹžŊıŹıđű˷ŹĭîŹ˷ƓıŃŃ˷ŉîŀđ˷ćŭƕŪŹőćžŭŭđŊćıđű˷ŉőŭđ˷îŹŹŭîćŹıƒđ˷őŊ˷áîŃŃ˸
¿ŹŭđđŹˌ˸

Stablecoin Economy  
27 



Chapter 2 
History of Cryptocurrency 

Wall Street Testing  
 
Wall Street Testing out Cryptocurrencies 
AƒđŊ˷Źĭőžħĭ˷áîŃŃ˷¿ŹŭđđŹ˷ıű˷ƕđŹ˷Źő˷Ćđ˷ĦžŃŃƕ˷őŊĆőîŭč˷Źĭđ˷ćŭƕŪŹőćžŭŭđŊćƕ˷ŹŭîıŊˍ˷űđƒđŭîŃ˸
đŬžıŹıđűˍ˷AÇUűˍ˷îŊč˷ŹŭîčıŹıőŊîŃ˷ıŊűŹŭžŉđŊŹű˷Ūŭőƒıčđ˷űőŉđ˷ŃđƒđŃ˷őĦ˷đƔŪőűžŭđ˷Źő˷Źĭđ˸
ıŊčžűŹŭƕˌ˷Uőŭ˷ıŊűŹîŊćđˍ˷xƒıčıî˷7őŭŪőŭîŹıőŊ˷˝x ¿= º˷ˎ˷xà= ˞ ˷îŊč˷ čƒîŊćđč˷wıćŭő˸ʻʺ

=đƒıćđűˍ˷`Ŋćˌ˷˝x ¿= º˷ˎ˷ w=˞ ˷ĆőŹĭ˷ĭîƒđ˷űıħŊıĦıćîŊŹ˷đƔŪőűžŭđ˷Źő˷Źĭđ˷ćŭƕŪŹő˷ŉîŭŀđŹ˸ʻʻ

Ćđćîžűđ˷őĦ˷Źĭđ˷žűđ˷őĦ˷Źĭđıŭ˷ħŭîŪĭıćű˷Ūŭőćđűűőŭű˷ıŊ˷ćŭƕŪŹő˷ŉıŊıŊħ˷őŪđŭîŹıőŊűˌ˷`Ŋ˷Źĭđ˸
ƕđîŭˣŹőˣčîŹđ˷Ūđŭıőčˍ˷ĆőŹĭ˷xƒıčıîˍ˷îŊč˷ čƒîŊćđč˷wıćŭő˷¿ƕűŹđŉű˷ĭîƒđ˷čđŃıƒđŭđč˷ʼʽ̡˸
îű˷űđđŊ˷ıŊ˷Źĭđ˷ćĭîŭŹ˷ĆđŃőƓˌ˸

~Źĭđŭ˷űŹőćŀű˷űžćĭ˷îű˸
VŭîƕűćîŃđ˷6ıŹćőıŊ˸
`ŊƒđűŹŉđŊŹ˷ÇŭžűŹ˷˝V6Ç7˞ ˸ʻʼ
Ūŭőƒıčđű˷î˷ŉőŭđ˷čıŭđćŹ˸
ŃđƒđŃ˷őĦ˷đƔŪőűžŭđ˷Źő˷Źĭđ˸
ćŭƕŪŹő˷ıŊčžűŹŭƕ˷îű˷î˸
ŪžĆŃıćŃƕˣŹŭîčđč˷6ıŹćőıŊ˸
ĦžŊčˌ˷~ƒđŭűŹőćŀˌćőŉˍ˷`Ŋćˌ˸
˝x ¿= º˷ˎ˷~¿Çn˞ ˷ıű˷őŊđ˸ʻʽ

őĦ˷Źĭđ˷ĦıŭűŹ˷ŹŭîčıŹıőŊîŃ˸
ćőŉŪîŊıđű˷Źő˷îčőŪŹ˸
ćŭƕŪŹő˷ŪîƕŉđŊŹű˷îŊč˷ıŹ˸
ćžŭŭđŊŹŃƕ˷ŀđđŪű˷îĆőžŹ˸
ʿʺ̡˷őĦ˷ıŹű˷ćŭƕŪŹő˸
ŪîƕŉđŊŹűˍ˷Ɠĭıćĭ˷Źıđű˷ıŹű˸

ĦîŹđ˷Źő˷Źĭđ˷űžććđűű˷őŭ˷ĦîıŃžŭđ˷őĦ˷Źĭđ˷ćŭƕŪŹő˷ŉîŭŀđŹˌ˷`Ŋ˷Źĭđ˷ƕđîŭˣŹőˣčîŹđ˷Ūđŭıőčˍ˷ĆőŹĭ˸
VŭîƕűćîŃđ˷6ıŹćőıŊ˷ÇŭžűŹ˷îŊč˷~ƒđŭűŹőćŀ˷ĭîƒđ˷čđŃıƒđŭđč˷ʿˀ̡˷îŊč˷ʼʿ̡˷ħîıŊű˸
ŭđűŪđćŹıƒđŃƕˌ˸
˸
áĭđŊ˷ćőŉŪîŭđč˷Źő˷Źĭđ˷ŭđűŹ˷őĦ˷Źĭđ˷Ì¿˷ŉîŭŀđŹ˷ıŊ˷Źĭđ˷ƕđîŭˣŹőˣčîŹđ˷Ūđŭıőčˍ˷áîŃŃ˸
¿ŹŭđđŹ˷îűűđŹű˷ƓıŹĭ˷đƔŪőűžŭđ˷Źő˷Źĭđ˷ćŭƕŪŹőćžŭŭđŊćƕ˷ŉîŭŀđŹ˷ĭîƒđ˷čđŃıƒđŭđč˸
čőžĆŃđˣčıħıŹ˷ħîıŊűˌ˷`Ŋ˷ćőŊŹŭîűŹˍ˷Źĭđ˷¿̥¸˷ʿʺʺˍ˷x ¿= º˷7őŉŪőűıŹđˍ˷îŊč˷Źĭđ˷=őƓ˸
lőŊđű˷`ŊčžűŹŭıîŃ˷ ƒđŭîħđ˷ĭîƒđ˷őŊŃƕ˷ŉîŊîħđč˷Źő˷čđŃıƒđŭ˷űıŊħŃđˣčıħıŹ˷ħîıŊű˷ıŊ˷Źĭđ˸
űîŉđ˷Ūđŭıőčˌ˸
˸
Çĭđ˷ŭıűıŊħ˷ŪőŪžŃîŭıŹƕ˷őĦ˷űŹîĆŃđćőıŊű˷îćŭőűű˷čıĦĦđŭđŊŹ˷ŉîŭŀđŹ˷űđħŉđŊŹű˸

10 https://www.insidermonkey.com/insider-trading/company/nvidia%20corp/1045810/ 
11 https://www.insidermonkey.com/insider-trading/company/advanced%20micro%20devices%20inc/2488/ 
12 https://finance.yahoo.com/quote/GBTC 
13 https://www.insidermonkey.com/insider-trading/company/overstockcom%20inc/1130713/ 
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ÇđŹĭđŭ˷Ì¿=Ç ˷ıű˷žŊîŭħžîĆŃƕ˷Źĭđ˷ĆıħħđűŹ˷¿ŹîĆŃđćőıŊ˷ıŊ˷Źĭđ˷ŉîŭŀđŹˍ˷˷ıŹ˷ĭîű˷ĆđđŊ˸ʻʾ

đŊĽőƕıŊħ˷î˷ĦıŭűŹˣŉőƒđŭ˷îčƒîŊŹîħđ˷űıŊćđ˷ıŹű˷ŃîžŊćĭ˷ıŊ˷ʼʺʻʿˌ˷`Ź˷ĭîű˷ŉőŭđ˷ŹĭîŊ˷˂ʺ̡˷őĦ˸
Źĭđ˷ŉîŭŀđŹ˷űĭîŭđ˷Ħőŭ˷űŹîĆŃđ˷ćőıŊű˷îŊč˷ıŹ˷ĭîű˷ŉîŊîħđč˷Źő˷ŉîıŊŹîıŊ˷ŪîŭıŹƕ˷ƓıŹĭ˷Źĭđ˸
Ì¿=˷čđűŪıŹđ˷Źĭđ˷ŭđćžŭŭđŊŹ˷ŪîŊıć˷đŪıűőčđű˷ŹĭîŹ˷îććőŉŪîŊƕ˷űıħŊıĦıćîŊŹ˷čŭőŪű˷ıŊ˷Źĭđ˸
Ūŭıćđ˷őĦ˷6ıŹćőıŊˌ˷`Ŋ˷ʼʺʻ˃ˍ˷Źĭđ˷űžŪŪŃƕ˷őĦ˷Ì¿=Ç˷Ɠîű˷ıŊćŭđîűđč˷Ħŭőŉ˷ʼ˷ĆıŃŃıőŊ˷ŹőŀđŊű˷Źő˸
ʾˌʻʺ˂˷ĆıŃŃıőŊ˷ŹőŀđŊű˷Źő˷îććőžŊŹ˷Ħőŭ˷ħŭőƓıŊħ˷îčőŪŹıőŊˌ˷wőŭđ˷űőˍ˷Źĭđ˷ŹőŀđŊ˷Ɠîű˷ŉőƒđč˸
Ħŭőŉ˷Źĭđ˷~ŉŊıˣŃîƕđŭ˷Źő˷Źĭđ˷AŹĭđŭđžŉ˷ŊđŹƓőŭŀ˷Źő˷ĦîćıŃıŹîŹđ˷Źĭđ˷ĦîűŹđŭ˷îŊč˷ćĭđîŪđŭ˸
ŹŭîŊűĦđŭ˷őĦ˷ƒîŃžđˌ˷`ŊŹđŭđűŹıŊħŃƕˍ˷î˷7ĭîıŊîŃƕűıű˷ŭđŪőŭŹ˷űĭőƓű˷ŹĭîŹ˷˫Ħőŭ˷7ĭıŊđűđ˸
đƔćĭîŊħđ˷žűđŭűˍ˷ÇđŹĭđŭ˷ĭîű˷ŭđŪŃîćđč˷Źĭđ˷ƕžîŊ˷îű˷Źĭđ˷ħőˣŹő˷ĦıîŹ˷ćžŭŭđŊćƕˬ˷îű˷čîŹî˸
Ħŭőŉ˷đƔćĭîŊħđű˷űĭőƓđč˷ŹĭîŹ˷îŃŉőűŹ˷îŃŃ˷ĦıîŹˣćŭƕŪŹő˷Źŭîčđű˷ıŊ˷wîıŊŃîŊč˷7ĭıŊî˷Ɠîű˸
ĆđŹƓđđŊ˷ãžîŊ˷îŊč˷Ì¿=Çˌ˸
˸
=őŃŃîŭ˷xđžŹŭıŊő˷Ì¿=x ˷ıű˷îŊ˷îŃħőŭıŹĭŉıćîŃŃƕ˷űŹîĆŃđ˷Ì¿=ˣŪđħħđč˷îűűđŹ˷ŹĭîŹ˷ıű˸ʻʿ

ćőŃŃîŹđŭîŃıƜđč˷ƓıŹĭ˷Źĭđ˷á àA¿˷ĆŃőćŀćĭîıŊ˷ŪŃîŹĦőŭŉˌ˷áîƒđű˷ıű˷ŭîŪıčŃƕ˷čŭıƒıŊħ˷Źĭđ˸
îčőŪŹıőŊ˷őĦ˷=đUı˷ŪŭőčžćŹű˷îŊč˷Źĭđƕ˷îŭđ˷ħŭîčžîŃŃƕ˷ĆđćőŉıŊħ˷î˷Ńđîčđŭ˷ıŊ˷Źĭđ˷ıŊčžűŹŭƕˌ˸
`Ŋ˷îččıŹıőŊ˷Źő˷ŪŭőƒıčıŊħ˷űŹîĆıŃıŹƕˍ˷Ì¿=x˷Ūŭőƒıčđű˷ŹőŀđŊ˷ĭőŃčđŭű˷ƓıŹĭ˷îččıŹıőŊîŃ˸
ŭđƒđŊžđ˷űŹŭđîŉű˷Źĭŭőžħĭ˷űŹîŀıŊħ˷ıŊ˷ŉžćĭ˷Źĭđ˷űîŉđ˷Ɠîƕ˷ŹĭîŹ˷ŹŭîčıŹıőŊîŃ˷čıƒıčđŊč˸
űŹőćŀű˷Ūŭőƒıčđ˷ŭđŹžŭŊűˌ˷qîžŊćĭđč˷ĆîŭđŃƕ˷őŊđ˷ŉőŊŹĭ˷îħő˷őŊ˷lîŊžîŭƕ˷ʼ˂ˍ˷ʼʺʼʺˍ˷Źĭđ˸
ŹőŀđŊ˷ŊőƓ˷ĭîű˷ŉőŭđ˷ŹĭîŊ˷˼ʽˌʼ˷ŉıŃŃıőŊ˷űŹîŀđč˷îű˷ıŹ˷čđŃıƒđŭű˷î˷űŹîŀıŊħ˷ŭđƓîŭč˷őĦ˷îĆőžŹ˸
˂ˌ˃̡˷Ūđŭ˷îŊŊžŉˌ˷UîćđĆőőŀˮű˷ŪŃîŊű˷Źő˷ŃîžŊćĭ˷ıŹű˷ćŭƕŪŹőćžŭŭđŊćƕ˷qıĆŭî˷ıŊ˷ʼʺʼʺ˷îŊč˸
ŉîŊƕ˷îħđŊćıđű˷ıŊ˷Źĭđ˷AžŭőŪđîŊ˷ÌŊıőŊ ˷îŊč˷Źĭđ˷ÌŊıŹđč˷¿ŹîŹđű˷ƓőŊčđŭıŊħ˷ıĦ˷Źĭıű˷ƓıŃŃ˸ʻˀ

Ćđ˷ƒîŃžîĆŃđ˷Źő˷Źĭđ˷ƓőŭŃč˷őŭ˷ŊőŹˌ˷UîćđĆőőŀˍ˷Źĭđ˷ŃîŭħđűŹ˷tpdjbm!nfejb!qmbugpsn!jo!uifȥ
xpsme-!ibt!3/5!cjmmjpo!vtfst!evsjoh!uijt!ujnf/ ˷áĭıŃđ˷ħőƒđŭŊŉđŊŹ˷Ćőčıđű˷îŭőžŊč˷Źĭđ˸28

ƓőŭŃč˷îŭđ˷ƓőŭŀıŊħ˷Źő˷ĆđŹŹđŭ˷žŊčđŭűŹîŊč˷ćŭƕŪŹőˍ˷ŭđħžŃîŹıőŊű˷îŊč˷ŃîƓű˷ŪđŭŹîıŊıŊħ˷Źő˸
űŹîĆŃđćőıŊű˷îŭđŊˮŹ˷ĆđıŊħ˷ıŉŪŃđŉđŊŹđč˷ŬžıćŀŃƕ˷đŊőžħĭˍ˷îććőŭčıŊħ˷Źő˷î˷ħŃőĆîŃ˷ĦıŊîŊćđ˸
ƓîŹćĭčőħˌ˸
˸
`Ŋ˷î˷ŃđŹŹđŭ˷Źő˷ĦıŊîŊćđ˷ŉıŊıűŹđŭű˷îŊč˷ćđŊŹŭîŃ˷ĆîŊŀ˷ħőƒđŭŊőŭű˷Ħŭőŉ˷Źĭđ˷Vˣʼʺ˷ŉđđŹıŊħ˸
ıŊ˷»ıƕîčĭ˷Źĭıű˷Ɠđđŀˍ˷UıŊîŊćıîŃ˷¿ŹîĆıŃıŹƕ˷6őîŭč˷˝U¿6˞˷7ĭîıŭ˷»îŊčîŃ˷ºžîŭŃđű˷ƒőıćđč˷ĭıű˸
ćőŊćđŭŊű˷ŭđħîŭčıŊħ˷ĭőƓ˷ŬžıćŀŃƕ˷čıħıŹîŃ˷ćžŭŭđŊćıđű˷îŭđ˷îĦĦđćŹıŊħ˷Źĭđ˷ħŃőĆîŃ˷đćőŊőŉƕ˸
ƓĭıŃđ˷ŭđħžŃîŹőŭƕ˷îćŹıőŊ˷űŹŭžħħŃđű˷Źő˷ŀđđŪ˷žŪˌ ˸ʻ˂
˸
˷ˤU¿6˰ŉđŉĆđŭű˰ŭđćőħŊıűđ˰Źĭđ˰űŪđđč˰őĦ˰ıŊŊőƒîŹıőŊ˰ıŊ˰Źĭđ˰îŭđî˰őĦ˰čıħıŹîŃ˰ŪîƕŉđŊŹűˆ˱
ıŊćŃžčıŊħ˰űő˜ćîŃŃđč˰˦űŹîĆŃđćőıŊű˧˅˰áđ˰îŭđ˰ŭđűőŃƒđč˰Źő˰ŬžıćŀđŊ˰Źĭđ˰Ūîćđ˰őĦ˰čđƒđŃőŪıŊħ˰Źĭđ˱
Ŋđćđűűîŭƕ˰ŭđħžŃîŹőŭƕ˰îŊč˰űžŪđŭƒıűőŭƕ˰ŭđűŪőŊűđű˰Źő˰Źĭđűđ˰ŊđƓ˰ıŊűŹŭžŉđŊŹű˅˥˱
   

14 https://coinmarketcap.com/currencies/tether/ 
15 https://coinmarketcap.com/currencies/neutrino-dollar/ 
16 https://cointelegraph.com/news/eu-cant-decide-what-to-do-with-libra 
17 https://ourworldindata.org/rise-of-social-media 
18https://uk.reuters.com/article/us-g20-finance-regulation/regulators-need-to-get-up-to-speed-on-digital-cur
rencies-idUKKBN20D1Y5 
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Chapter 2 
History of Cryptocurrency 

Regulatory Responses 
 
Regulatory Responses 
Çĭđ˷U¿6˷ıű˷ćőŊűıčđŭıŊħ˷î˷ŪžĆŃıć˷ćőŊűžŃŹîŹıőŊ˷őŊ˷űžćĭ˷ŭđħžŃîŹıőŊű˷ıŊ˷ ŪŭıŃ˷Źő˷đƒîŃžîŹđ˸
Źĭđ˷ĆđŊđĦıŹű˷îŊč˷ŭıűŀű˷őĦ˷űŹîĆŃđćőıŊűˌ˷ÌŊŭđħıűŹđŭđč˷ćŭƕŪŹő˷ćőŉŪîŊıđű˷ćőŊŹıŊžđ˷Źő˸
őŪđŭîŹđ˷ıŊ˷AžŭőŪđˍ˷ƓĭıŃđ˷űőŉđ˷đƔćĭîŊħđű˷ıŊ˷6ŭîƜıŃ˷ĭîƒđ˷ĆđđŊ˷Ħőŭćđč˷Źő˷űĭžŹ˷čőƓŊ˸
čžđ˷Źő˷ĦıŊđű˷ĆŭőžħĭŹ˷őŊ˷Ćƕ˷ŭđħžŃîŹőŭƕ˷đŊĦőŭćđŉđŊŹˌ ˸˸ʻ˃

˸
7őŊűıűŹıŊħ˷őĦ˷ŭđħžŃîŹőŭűˍ˷ĆîŊŀđŭű˷îŊč˷ħőƒđŭŊŉđŊŹ˷őĦĦıćıîŃű˷Ħŭőŉ˷Źĭđ˷Vˣʼʺ˸
ćőžŊŹŭıđűˍ˷Źĭđ˷U¿6˷Ɠîű˷đűŹîĆŃıűĭđč˷ıŊ˷ʼʺʺ˃˷îű˷îŊ˷đîŭŃƕ˷ƓîŭŊıŊħ˷űƕűŹđŉ˷ıŊ˷Źĭđ˷đƒđŊŹ˸
őĦ˷îŊőŹĭđŭ˷ŪőŹđŊŹıîŃ˷ħŃőĆîŃ˷ĦıŊîŊćıîŃ˷ćŭıűıűˌ˷Çĭđƕ˷ŭđƒıđƓ˷îŊč˷ćőŉŪıŃđ˷ĆŃőćŀćĭîıŊ˸
ıŊčžűŹŭƕ˷ŹőŪıćűˍ˷žŪčîŹıŊħ˷ŉîŭŀđŹ˷ŭđĦđŭđŊćđű˷îŊč˷ŭđűđîŭćĭ˷đćőűƕűŹđŉűˌˌ˸
˸
7žŭŭđŊŹŃƕˍ˷Ɠđ˷îŭđ˷čıűćžűűıŊħ˷űŹîĆŃđćőıŊű˷îŹ˷ŉîŭŀđŹ˷îŊč˷ħőƒđŭŊŉđŊŹ˷ŃđƒđŃűˌ˸
˸
Çĭđ˷UıŊîŊćıîŃ˷¿ŹîĆıŃıŹƕ˷6őîŭč˷˝U¿6˞˷7ĭîıŭ˷»îŊčîŃ˷nˌ˷ºžîŭŃđűˍ˷ƓŭőŹđ˷î˷ŃđŹŹđŭ˷őžŹŃıŊıŊħ˸
î˷űćĭđčžŃđ˷Ħőŭ˷ŭđćőŉŉđŊčîŹıőŊű˷îĆőžŹ˷ŭđħžŃîŹıŊħ˷¿ŹîĆŃđćőıŊűˌ˷`Ź˷ŹŭđîŹű˷¿ŹîĆŃđćőıŊű˸
îű˷ŪîŭŹ˷őĦ˷Źĭđ˷ćŭőűű˷Ćőŭčđŭ˷ŪîƕŉđŊŹű˷ćĭîŃŃđŊħđˌ ˸ʼʺ
˸
Çĭđ˷U¿6˷ŃđŹŹđŭ˷îŃűő˷ŹîŃŀű˷îĆőžŹ˷î˷ŪžĆŃıć˷ćőŊűžŃŹîŹıőŊ˷Źő˷îččŭđűű˷Źĭđ˷ŭđħžŃîŹőŭƕ˸
ıűűžđű˷őĦ˷¿ŹîĆŃđćőıŊű˷ıŊ˷ ŪŭıŃˌ˷6žŹ˷ıŹű˷ĦıŊîŃ˷őžŹŪžŹ˷ƓıŃŃ˷Ćđ˷î˷˫ŭőîčŉîŪ˷Ħőŭ˷đŊĭîŊćıŊħ˸
ćŭőűűˣĆőŭčđŭ˷ŪîƕŉđŊŹűˍ˷ƓıŹĭ˷ŪŭîćŹıćîŃ˷űŹđŪű˷îŊč˷ıŊčıćîŹıƒđ˷ŹıŉđĦŭîŉđűˌ˸
˸
˸

19 https://cointelegraph.com/news/brazilian-cryptocurrency-exchanges-hit-hard-by-tax-regulations 
20 https://www.ledgerinsights.com/financial-stability-board-fsb-stablecoin-regulation-g20/ 

Stablecoin Economy  
30 



7ĭîŪŹđŭ˷ʽ˸

Fungibility and Non-Fungibility 
Definition 

˸
Çĭđ˷ŪőŹđŊŹıîŃ˷űđđŊ˷ıŊ˷ĦıŊîŊćıîŃ˷ŹđćĭŊőŃőħƕ˷đƔŪîŊčű˷Ħîŭ˷ĆđƕőŊč˷čıħıŹîŃ˷ŹőŀđŊűˌ˸
7ŭƕŪŹőćžŭŭđŊćƕ˷đŊîĆŃđű˷ıŊčıƒıčžîŃű˷îŊč˷ćőŉŪîŊıđű˷Źő˷ŪŃîćđ˷`=űˍ˷ćđŭŹıĦıćîŹđűˍ˷ŭđîŃ˸
đűŹîŹđ˷čîŹî˷îŊč˷őŹĭđŭ˷ıŉŪőŭŹîŊŹ˷ıŊĦőŭŉîŹıőŊ˷őĦ˷ŭđîŃ˷ƓőŭŃč˷îűűđŹű˷őŊ˷Źĭđ˷ĆŃőćŀćĭîıŊˌ˸
ÇĭđŭđĦőŭđˍ˷ƓĭđŊ˷čıűćžűűıŊħ˷ćŭƕŪŹőćžŭŭđŊćıđűˍ˷őŊđ˷ćŭőűűđű˷Źĭđ˷Źđŭŉű˷˦ĦžŊħıĆŃđ˧˰îŊč˸
˭ŊőŊ˜ĦžŊħıĆŃđ˧ˌ˸
˸
Definition ​Important to Note in Stable Economies 
`ŊŹđŭđűŹıŊħ˷đŊőžħĭˍ˷Źĭđ˷Ɠőŭč˷˦ĦžŊħıĆŃđ˧˰čđŭıƒđű˷Ħŭőŉ˷Źĭđ˷qîŹıŊ˷ƒđŭĆ˷ĦžŊħıˍ˷ŉđîŊıŊħ˸
˳Źő˰ŪđŭĦőŭŉ˅ˬ˸˸
˸
Çĭđ˷čıćŹıőŊîŭƕ˷čđűćŭıĆđű˷ĦžŊħıĆŃđ˰îű˷îŊ˷îčĽđćŹıƒđ˷ŉđîŊıŊħ˷˫ĆđıŊħ˰őĦ˰űžćĭ˰ŊîŹžŭđ˰őŭ˱
ŀıŊč˰îű˰Źő˰Ćđ˰ĦŭđđŃƕ˰đƔćĭîŊħđîĆŃđ˰őŭ˰ŭđŪŃîćđîĆŃđˆ˰ıŊ˰ƓĭőŃđ˰őŭ˰ıŊ˰ŪîŭŹˆ˰Ħőŭ˰îŊőŹĭđŭ˰őĦ˰Ńıŀđ˱
ŊîŹžŭđ˰őŭ˰ŀıŊč˅ˬ ˸ʼʻ

˸
Çĭđ˷űŹžčƕ˷őĦ˷đćőŊőŉıćű˷űžħħđűŹű˷ĦžŊħıĆıŃıŹƕ˷ıű˷Źĭđ˷ŪŭőŪđŭŹƕ˷őĦ˷î˷ħőőč˷őŭ˷ćőŉŉőčıŹƕ˸
Ɠĭıćĭ˷ŭđŹîıŊű˷ıŊčıƒıčžîŃ˷ıŊŹđŭćĭîŊħđîĆŃđ˷žŊıŹű˷Ɠĭđŭđ˷đîćĭ˷ćőžŊŹđŭŪîŭŹ˷ıű˸
ıŊčıűŹıŊħžıűĭîĆŃđ˷Ħŭőŉ˷őŊđ˷îŊőŹĭđŭˌ˸
˸
`Ŋ˷ćőŉŉőŊ˷čıîŃđćŹ˷ıŹˮű˷ıŉŪőŭŹîŊŹ˷Źő˷ćőŊűıčđŭ˷ĦžŊħıĆŃđ˷ćîŊ˷Ćđ˷čđĦıŊđč˷îű˸
˫ıŊŹđŭćĭîŊħđîĆŃđˆ˥˰ˤćĭîŊħđîĆŃđˆ˥˰ˤĦŃžıčˆ˥˰őŭ˰ˤŉîŃŃđîĆŃđ˅˥˱
˸
VđŊđŭîŃŃƕ˷űŪđîŀıŊħˍ˷ıŹˮű˷î˷Źđŭŉ˷ŉőűŹ˷őĦŹđŊ˷ĭđîŭč˷ıŊ˷ŃđħîŃ˷ćőŊŹđƔŹűˍ˷žŊŹıŃ˷čıħıŹîŃ˷îűűđŹű˸
Ćđćîŉđ˷î˷ŹőŪıć˷őĦ˷čđĆîŹđ˷ıŊ˷ŭđĦđŭđŊćđ˷Źő˷ĦžŊħıĆıŃıŹƕˌ˸˸
˸
`Ŋ˷đĦĦőŭŹű˷Źő˷ĦžŃŃƕ˷žŊčđŭűŹîŊč˷űŹîĆŃđ˷îűűđŹűˍ˷őŊđ˷űĭőžŃč˷ħîıŊ˷î˷ĦőžŊčîŹıőŊ˷ıŊ˷ĦžŊħıĆŃđ˱
îŊč˷ŊőŊ˜˰ĦžŊħıĆŃđ˷îűűđŹűˌ˸˸
˸
   

21 https://www.dictionary.com/browse/fungible 
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7ĭîŪŹđŭ˷ʽ˸

Fungibility and Non-Fungibility 
Example and Everyday Case Uses  

 
Example  
UžŊħıĆŃđ˷îűűđŹű˷îŭđ˷žűđĦžŃ˷ıŊ˷űŹîĆŃđ˷đćőŊőŉıđű˷Ćđćîžűđ˷Źĭđƕ˷űıŉŪŃıĦƕ˷Źĭđ˷đƔćĭîŊħđ˸
îŊč˷Źŭîčđ˷Ūŭőćđűűđűˍ˷îű˷ĦžŊħıĆıŃıŹƕ˷ıŉŪŃıđű˷đŬžîŃ˷ƒîŃžđ˷ĆđŹƓđđŊ˷îűűđŹűˌ˸
˸
UžŊħıĆıŃıŹƕ˷ŭđĦđŭű˷Źő˷ŊőŊˣčıűŹıŊħžıűĭđč˷đŊŹıŹıđűˌ˷UžŊħıĆŃđ˷ıŹđŉű˷îŭđ˷ıŊŹđŭćĭîŊħđîĆŃđˍ˸
űžĆűŹıŹžŹîĆŃđˍ˷őŭ˷žŊıĦőŭŉˌ˸
˸
~Ŋđ˷ŀıŃőħŭîŉ˷őĦ˷Ūžŭđ˷ħőŃč˷ıű˷đŬžıƒîŃđŊŹ˷Źő˷îŊőŹĭđŭ˷ŀıŃőħŭîŉ˷őĦ˷Ūžŭđ˷ħőŃčˍ˷ƓĭđŹĭđŭ˸
ıŊ˷Źĭđ˷Ħőŭŉ˷őĦ˷ćőıŊűˍ˷ıŊħőŹűˍ˷ĽđƓđŃŭƕˍ˷őŭ˷ıŊ˷őŹĭđŭ˷űŹîŹđűˌ˷VőŃč˷ıű˷ĦžŊħıĆŃđˍ˷čđűŪıŹđ˷Źĭđ˸
ŉîŊıĦđűŹîŹıőŊˌ˸˸
˸
ŊőŹĭđŭ˷đƔîŉŪŃđ˷ıű˷űıŉŪŃƕˍ˷˼ʻʺ˷ŭđŪŭđűđŊŹđč˷ıŊ˷î˷űıŊħŃđ˷ŹđŊ˷čőŃŃîŭ˷ĦıîŹ˷ĆıŃŃ˷ıű˷Źĭđ˷űîŉđ˸
îű˷˼ʻʺ˷ŭđŪŭđűđŊŹđč˷ıŊ˷ŹƓő˷Ħıƒđ˷čőŃŃîŭ˷ĦıîŹ˷ĆıŃŃűˌ˸
˸
áĭđŊ˷ŹƓő˷ćőŉŉőčıŹıđű˷îŭđ˷ćőŊűıčđŭđč˷ĦžŊħıĆŃđ˷Źĭıű˷ıŉŪŃıđű˷Źĭđƕ˷îŭđ˷ıčđŊŹıćîŃ˷ıŊ˸
űŪđćıĦıćîŹıőŊˍ˷őŭ˷ıŊčıƒıčžîŃ˷žŊıŹű˷ćîŊ˷Ćđ˷ŉžŹžîŃŃƕ˷űžĆűŹıŹžŹđčˌ˷7őŊűıčđŭ˷űŪđćıĦıć˸
ħŭîčđű˷őĦ˷ćőŉŉőčıŹıđű˷ıŊ˷ĦžŊħıĆıŃıŹƕˌ˷xőˌ˷ʼ˷ƕđŃŃőƓ˷ćőŭŊ˷ıű˷ĦžŊħıĆŃđ˷Ćđćîžűđ˷ıŹ˷čőđű˸
ŊőŹ˷ŉîŹŹđŭ˷Ɠĭđŭđ˷Źĭđ˷ćőŭŊ˷Ɠîű˷ħŭőƓŊˏ˷îŃŃ˷ćőŭŊ˷čđűıħŊîŹđč˷îű˷xőˌ˷ʼ˷ƕđŃŃőƓ˷ćőŭŊ˷îŭđ˸
ƓőŭŹĭ˷Źĭđ˷űîŉđ˷îŉőžŊŹˌ˸
˸

˸
˸
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~Źĭđŭ˷ĦžŊħıĆŃđ˷ćőŉŉőčıŹıđű˷ćîŊ˷ıŊćŃžčđˎ˷ćőŉŪîŊƕ˷űĭîŭđűˍ˷ĆőŊčűˍ˷ćŭžčđ˷őıŃˍ˸
Ūŭđćıőžű˷ŉđŹîŃűˍ˷îŊč˷ćžŭŭđŊćıđűˌ˷UžŊħıĆıŃıŹƕ˷ŭđĦđŭű˷őŊŃƕ˷Źő˷Źĭđ˷đŬžıƒîŃđŊćđ˷îŊč˸
ıŊčıűŹıŊħžıűĭîĆıŃıŹƕ˷őĦ˷đîćĭ˷žŊıŹ˷ıŊ˷î˷ćőŉŉőčıŹƕ˷ƓıŹĭ˷őŹĭđŭ˷žŊıŹű˷őĦ˷Źĭđ˷űîŉđ˷đŊŹıŹƕ˸
îŊč˷ŊőŹ˷Źő˷Źĭđ˷đƔćĭîŊħđ˷őĦ˷őŊđ˷ćőŉŉőčıŹƕ˷Ħőŭ˷îŊőŹĭđŭˍ˷Ɠĭıćĭ˷ıű˷Źđŭŉđč˷ĆîŭŹđŭ.˸
˸
7ŭőűűˣŃıűŹđč˷űŹőćŀűˍ˷Ɠĭıćĭ˷îŭđ˷ıčđŊŹıćîŃ˷űĭîŭđű˷őĦ˷űŹőćŀ˷ŃıűŹđč˷őŊ˷Źĭđ˷ĭőŉđ˷ćőžŊŹŭƕ˸
đƔćĭîŊħđ˷îŊč˷ŉžŃŹıŪŃđ˷ħŃőĆîŃ˷đƔćĭîŊħđűˍ˷îŭđ˷îŃűő˷ćőŊűıčđŭđč˷ĦžŊħıĆŃđˌ˷Çĭđ˷űĭîŭđű˸
ŭđŪŭđűđŊŹ˷Źĭđ˷űîŉđ˷őƓŊđŭűĭıŪ˷ıŊŹđŭđűŹ˷ıŊ˷î˷Ħıŭŉˍ˷ƓĭđŹĭđŭ˷ƕőž˷Ūžŭćĭîűđč˷Źĭđŉ˷őŊ˸
Źĭđ˷xđƓ˷ãőŭŀ˷¿Źőćŀ˷AƔćĭîŊħđ˷őŭ˷Źĭđ˷Çőŀƕő˷¿Źőćŀ˷AƔćĭîŊħđˌ˸˸
˸
ŃŹĭőžħĭ˷čıħıŹîŃ˷ćžŭŭđŊćıđűˍ˷ćŭƕŪŹőćžŭŭđŊćıđű˷îŊč˷¿ŹîĆŃđćőıŊű˷îŭđ˷ħđŊđŭîŃŃƕ˸
ćőŊűıčđŭđč˷ĦžŊħıĆŃđ˷îűűđŹűˍ˷űőŉđ˷îŭđ˷žŊıŬžđ˷îŊč˷ŊőŊˣ˷ıŊŹđŭćĭîŊħđîĆŃđˌ˷ Ŋ˷đƔîŉŪŃđ˸
őĦ˷Źĭđűđ˷čıħıŹîŃ˷ćőŃŃđćŹîĆŃđű˷îŭđ˷ŊőŊˣĦžŊħıĆŃđ˷ŹőŀđŊű˷ˡxUÇűˢˌ˸
˸
6ŃőćŀćĭîıŊ˷ıű˷î˷čıűŭžŪŹıƒđ˷ŹđćĭŊőŃőħƕ˷ŹĭîŹˮű˷ćĭîŊħıŊħ˷ĦıŊîŊćıîŃ˷ŹđćĭŊőŃőħƕˌ˷Çĭđ˷ŃıűŹ˸
őĦ˷ŭđćőŭčű˷ıű˷ĦőžŊč˷űŹőŭđč˷őŊ˷îŊ˷ıŉŉžŹîĆŃđ˷ıŊŹđŃŃıħđŊŹŃƕ˷čđűıħŊđč˷čıűŹŭıĆžŹđč˸
Ńđčħđŭˌ˷Aîćĭ˷ŭđćőŭčˍ˷őŭ˷ĆŃőćŀ˷ćőŊŹîıŊű˷î˷ćŭƕŪŹőħŭîŪĭıć˷ĭîűĭ˷őĦ˷î˷Ūŭđƒıőžű˷ŭđćőŭč˸
îŊč˷î˷ŹıŉđűŹîŉŪ˷îŊč˷űő˷ćŭđîŹđű˷î˷Ńđčħđŭˍ˷őŭ˷î˷ćĭîıŊ˷őĦ˷ĆŃőćŀűˌ˸˸
˸
¿ıŊćđ˷ıŊĦőŭŉîŹıőŊˍ˷őŊćđ˷űŹőŭđč˷őŊ˷ĆŃőćŀćĭîıŊˍ˷ćîŊŊőŹ˷Ćđ˷îŃŹđŭđčˍ˷ŉîŊƕ˷ŹŭžűŹ˷Źĭđ˸
űŹőŭđč˷ŭđćőŭčű˷őŊ˷ĆŃőćŀćĭîıŊˌ˸
˸
¸ŭőőĦˣőĦˣćőŊćđŪŹ˷ıŊ˷ĆŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕ˷Ɠîű˷ĦıŭűŹ˷ıŊŹŭőčžćđč˷čžŭıŊħ˷ʼʺʺ˃˷ıŊ˷Źĭđ˸
6ıŹćőıŊ˷áĭıŹđ˷¸îŪđŭ˷Ćƕ˷¿îŹőűĭı˷xîŀîŉőŹőˌ˷Çĭđ˷ĦıŭűŹ˷ćŭƕŪŹőćžŭŭđŊćƕ˷îŪŪđîŭđč˷Źő˷ĦîŃŃ˸
ıŊ˷îŊ˷îűűđŹ˷ćŃîűű˷ŹĭîŹ˷űĭîŭđč˷űőŉđ˷űıŉıŃîŭ˷ćĭîŭîćŹđŭıűŹıćű˷őĦ˷ŹŭîčıŹıőŊîŃ˷ćžŭŭđŊćıđűˌ˸˸
˸
Çĭđ˷űžććđűű˷őĦ˷6ıŹćőıŊ˷đŊćőžŭîħđč˷őŹĭđŭ˷čđƒđŃőŪđŭű˷Źő˷ĆžıŃč˷ŊđƓ˷ŪŭőĽđćŹű˷őŊ˸
ĆŃőćŀćĭîıŊ˷ŹđćĭŊőŃőħƕˍ˷ĆıŭŹĭıŊħ˷î˷ŊđƓ˷čıħıŹîŃ˷đćőŊőŉƕˌ˷Çĭıű˷ĆŭőžħĭŹ˷ŉőŭđ˸
ıŊčıƒıčžîŃű˷Źő˷čő˷ŭđűđîŭćĭ˷őŊ˷Źĭđ˷čıĦĦđŭđŊŹ˷ćîŹđħőŭıđű˷őĦ˷đîćĭ˷őƓŊđč˷čıħıŹîŃ˷îűűđŹ˸
Ħőŭ˷ŹîƔîŹıőŊ˷ŪžŭŪőűđű˷îŊč˷őŹĭđŭƓıűđˌ˸ ˸
˸
áĭîŹ˷ŉőűŹ˷ŪđőŪŃđ˷ŹĭıŊŀ˷îĆőžŹ˷Źĭđ˷ĆŃőćŀćĭîıŊ˷đćőŊőŉƕ˷Źőčîƕ˷ıű˷îćŹžîŃŃƕ˷ĆžıŃŹ˷žűıŊħ˸
ĦžŊħıĆŃđ˷ŹőŀđŊű˷îŊč˷Źĭđ˷ŉîĽőŭıŹƕ˷őĦ˷Źĭđ˷đƔćıŹđŉđŊŹ˷ĭîƒđ˷ćőŉđ˷Ħŭőŉ˷Ćıħ˷Źđćĭ˸
ćőŉŪîŊıđű˷ĆžıŃčıŊħ˷ćŭƕŪŹőćžŭŭđŊćıđű˷Ćîűđč˷őŊ˷Źĭıű˷ŪŭőŹőćőŃˌ˸
˸
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7ĭîŪŹđŭ˷ʽ˸

Fungibility and Non-Fungibility 
Fungibility vs. Non-Fungibility 

 
Fungibility vs. Non-Fungibility 
xőƓ˷Źĭđŭđˮű˷î˷ŀŊőƓŃđčħđ˷őĦ˷ĦžŊħıĆıŃıŹƕˍ˷ıŹˮű˷űıŉŪŃđŭ˷Źő˷žŊčđŭűŹîŊč˷ŊőŊˣĦžŊħıĆıŃıŹƕˌ˸˸
˸ ˸
Çîŀđ˷Źĭıű˷ŭđîŃ˷ŃıĦđ˷űćđŊîŭıő˷Ħőŭ˷îŊ˷đîűƕ˷ćőŉŪîŭıűőŊ˷őĦ˷ĦžŊħıĆŃđ˷ħőőčű˷îŊč˸
ŊőŊˣĦžŊħıĆŃđ˷ıŹđŉűˌ˸˸
˸
Imagine this Fungible Interaction˸
˫`ŊčıƒıčžîŃ˷ ˬ˷ŃđŊčű˷˫`ŊčıƒıčžîŃ˷6ˬ˷î˷˼ʿʺ˷ĦıîŹ˷ĆıŃŃˌ˸
áĭđŊ˷˫`ŊčıƒıčžîŃ˷ ˬ˷ŭđŪîƕű˷ƓıŹĭ˷î˷čıĦĦđŭđŊŹ˷˼ʿʺ˷ĆıŃŃˍ˷îű˷ıŹ˷ıű˷ŉžŹžîŃŃƕ˷űžĆűŹıŹžŹîĆŃđ˸
őŭ˷ĦžŊħıĆŃđˍ˷čđűŪıŹđ˷ŊőŹ˷ĆđıŊħ˷Źĭđ˷űîŉđ˷˼ʿʺ˷ĦıîŹ˷ĆıŃŃˌ˸
˸
lžűŹ˷îűˍ˷˫`ŊčıƒıčžîŃ˷ ˬ˷ćîŊ˷Ćđ˷ŭđŪîıč˷ƓıŹĭ˷ŹƓő˷˼ʼʺ˷ĦıîŹ˷ĆıŃŃű˷îŊč˷őŊđ˷˼ʻʺ˷ĦîıŹ˷ĆıŃŃˌ˷Çĭıű˸
čđĆŹ˷ıű˷űŹıŃŃ˷űîŹıűĦıđčˍ˷űıŊćđ˷Źĭđ˷ŹőŹîŃ˷đŬžîŃű˷˼ʿʺˌ˷˫`ŊčıƒıčžîŃ˷ ˬ˷ŭđŪîıč˷ƓıŹĭ˷ĦžŊħıĆŃđ˸
îűűđŹűˌ˸
˸
7őŊƒđŭűđŃƕˍ˷ŊőŊˣĦžŊħıĆŃđ˷ŃđŊčıŊħ˷ıű˷îŃűő˷î˷ŪőűűıĆıŃıŹƕˌ˸˸
˸
Imagine this Non-Fungibility, Interaction˸
˫`ŊčıƒıčžîŃ˷ ˬ˷˷ŃđŊčű˷˫`ŊčıƒıčžîŃ˷6ˬ˷î˷ćîŭˌ˸˸
˸
áĭđŊ˷ŭđŹžŭŊıŊħ˷Źĭđ˷ĆőŭŭőƓđč˷ıŹđŉˍ˷ıŹ˷ıű˷ŊőŹ˷îććđŪŹîĆŃđ˷Ħőŭ˷˫`ŊčıƒıčžîŃ˷6ˬ˷Źő˷ŭđŹžŭŊ˸
î˷čıĦĦđŭđŊŹ˷ćîŭˍ˷đƒđŊ˷ıĦ˷ıŹ˷ıű˷Źĭđ˷űîŉđ˷ŉîŀđ˷îŊč˷ŉőčđŃ˷îű˷Źĭđ˷őŭıħıŊîŃ˷ćîŭ˷ŃđŊŹ˷Ćƕ˸
˫`ŊčıƒıčžîŃ˷ ˌˬ˸˸
˸
7îŭű˷îŭđ˷ŊőŹ˷ĦžŊħıĆŃđ˷ƓıŹĭ˷ŭđűŪđćŹ˷Źő˷őƓŊđŭűĭıŪˍ˷ĆžŹ˷Źĭđ˷ħîűőŃıŊđ˷ŹĭîŹ˷ŪőƓđŭıŊħ˸
ćîŭű˷ıű˷î˷ĦžŊħıĆŃđ˷îűűđŹˌ˸˸
˸
űűđŹű˷Ńıŀđ˷čıîŉőŊčűˍ˷ŃîŊčˍ˷îŭŹˍ˷ĭőŉđűˍ˷őŭ˷ĆîűđĆîŃŃ˷ćîŭčű˷îŭđ˷ŊőŹ˷ĦžŊħıĆŃđ˷Ćđćîžűđ˸
đîćĭ˷žŊıŹ˷ĭîű˷žŊıŬžđ˷ŬžîŃıŹıđű˷ŹĭîŹ˷îčč˷őŭ˷űžĆŹŭîćŹ˷ƒîŃžđˌ˸
˸
˷ćőŉŉőŊ˷đƔîŉŪŃđ˷őĦ˷ŊőŊˣĦžŊħıĆŃđ˷ŹŭîŊűîćŹıőŊű˷ıŊ˷ĦıŊîŊćđ˷ıŊćŃžčđ˷Çĭđ˷UđčđŭîŃ˸
»đűđŭƒđ˷6îŊŀ˷őĦ˷xđƓ˷ãőŭŀ˷őĦĦđŭıŊħ˷ħőŃč˷ćžűŹőčƕ˷űđŭƒıćđű˷Źő˷ćđŊŹŭîŃ˷ĆîŊŀű˷îŊč˸
ħőƒđŭŊŉđŊŹű˷îŭőžŊč˷Źĭđ˷ƓőŭŃč˷Ćƕ˷űŹőŭıŊħ˷ħőŃč˷Ćîŭű˷ıŊ˷ıŹű˷žŊčđŭħŭőžŊč˷ƒîžŃŹˌ˸
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¸ŭőŹőćőŃ˷ıŊćŃžčđű˷ƓđıħĭıŊħ˷đîćĭ˷ħőŃč˷Ćîŭ˷čđŪőűıŹđč˷ıŊŹő˷Źĭđ˷ƒîžŃŹˌ˷Çĭđ˷ŭđĦıŊđŭ˷îŊč˸
ŪžŭıŹƕ˷ŉîŭŀıŊħű˷őŊ˷Źĭđ˷ıŊčıƒıčžîŃ˷Ćîŭű˷îŭđ˷ıŊűŪđćŹđč˷Źő˷ćőŊĦıŭŉ˷Źĭđƕ˷ŉîŹćĭ˷Źĭđ˸
čđŪőűıŹőŭ˷ıŊűŹŭžćŹıőŊ˷űĭđđŹűˌ˷ ŃŃ˷čîŹî˷őĆŹîıŊđč˷ıű˷ćîŭđĦžŃŃƕ˷ŉőŊıŹőŭđč˷îŊč˷ŭđćőŭčđčˌ˸
¿ıŊćđ˷Źĭđ˷đƔîćŹ˷Ćîŭű˷čđŪőűıŹđč˷Źő˷Źĭđ˷xđƓ˷ãőŭŀ˷Uđč˷îŭđ˷Źĭđ˷đƔîćŹ˷őŊđű˷ŭđŹžŭŊđč˸
žŪőŊ˷ƓıŹĭčŭîƓîŃˍ˷Źĭđűđ˷ŹƕŪđű˷őĦ˷ħőŃč˷čđŪőűıŹű˷îŭđ˷ŊőŹ˷ćőŊűıčđŭđč˷ĦžŊħıĆŃđˌ˸
˸
`Ŋ˷Źĭđ˷đćőŊőŉıć˷ƓőŭŃčˍ˷űđŉıˣĦžŊħıĆıŃıŹƕ˷ıű˷îŃűő˷čıűćžűűđč˷îŊč˷ĭîű˷ĆđđŊ˷î˷čđĆîŹđ˷ıŊ˸
ćŭƕŪŹőćžŭŭđŊćƕ˷Ħŭőŉ˷ıŹű˷ĆđħıŊŊıŊħˌ˸˸
˸
¿đŉıˣ˷ĦžŊħıĆŃđ˷ħőőčű˷îŭđ˷đŬžîŃ˷ıŊ˷űőŉđ˷Ɠîƕűˍ˷ĆžŹ˷ŊőŹ˷ıŊ˷îŃŃˌ˷Uőŭ˷ıŊűŹîŊćđˍ˷ćőŊćđŭŹ˸
ŹıćŀđŹű˷Źő˷Źĭđ˷űîŉđ˷ćőŊćđŭŹű˷ĆžŹ˷čıĦĦđŭđŊŹ˷űđîŹű˷îŊč˷őŭ˷ŭőƓűˍ˷ćîŊ˷Ćđ˷ćőŊűıčđŭđč˷î˸
űđŉıˣĦžŊħıĆŃđˌ˷6őŹĭ˷ŹıćŀđŹű˷ĭîƒđ˷î˷ćŃőűđ˷ƒîŃžđˍ˷ĆžŹ˷ŉîƕ˷ŊőŹ˷Ćđ˷ćőŉŪŃđŹđŃƕ˸
ıŊŹđŭćĭîŊħđîĆŃđˍ˷îű˷űđđŊ˷ıŊ˷ĦžŃŃƕ˷ĦžŊħıĆŃđ˷ıŹđŉűˌ˷7ŃőŹĭıŊħ˷îŊč˷îŭħžîĆŃƕ˷îŃŹćőıŊ˸
ćŭƕŪŹőćžŭŭđŊćıđű˷ĦîŃŃ˷ıŊŹő˷Źĭıű˷ćîŹđħőŭƕˌ˸ ˸
˸
Çĭıű˷ıű˷Ɠĭđŭđ˷Źĭđ˷čđĆîŹđ˷őĦ˷ĦžŊħıĆıŃıŹƕ˷ćőŉđű˷ıŊŹő˷čıűćžűűıőŊˌ˸˸
˸
Çĭđ˷ŃıŊđ˷ĆđŹƓđđŊ˷ĦžŊħıĆıŃıŹƕ˷îŊč˷ŊőŊˣĦžŊħıĆıŃıŹƕ˷ŉîƕ˷Ćđ˷î˷ŹĭıŊ˷őŊđˌ˸˸
˸
ŉőŊħ˷ŊőŊˣĦžŊħıĆıŃıŹƕ˷îŊč˷űđŉıˣ˷ĦžŊħıĆŃđ˷îűűđŹűˍ˷ıŹ˷žŃŹıŉîŹđŃƕ˷ćőŉđű˷čőƓŊ˷Źő˷Źĭđ˸
đŊŹıŹƕ˴ű˷žŹıŃıŹƕ˷ƒîŃžđˍ˷ƒđŭűžű˷ıŹű˷Ūđŭćđıƒđč˷űŹőŭđ˷ƒîŃžđˌ˸˸
˸
˸

˸
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Chapter 4 

Introduction to Stablecoins 
Definition and History 

 
Definition 
˷¿ŹîĆŃđćőıŊ˷ıű˷î˷ćŭƕŪŹőćžŭŭđŊćƕ˷Ūđħħđč˷Źő˷îŊőŹĭđŭ˷îűűđŹˌ˷~ŭˍ˷î˷čıħıŹîŃ˷ćžŭŭđŊćƕ˸
ƓıŹĭ˷î˷ĦžŊħıĆŃđ˷îűűđŹˌ˷¿ŹîĆŃđćőıŊű˷ĭîƒđ˷ŉîŊƕ˷ćîűđ˷žűđű˷Ćđćîžűđ˷Źĭđƕ˷îŃŃőƓ˷Ħőŭ˸
űđćžŭđ˷îŊč˷ćőŊƒđŊıđŊŹ˷ŹŭîŊűîćŹıőŊű˷ƓıŹĭőžŹ˷Źĭđ˷ŊőŹőŭıőžű˷ƒőŃîŹıŃıŹƕ˷őĦ˷ŹŭîčıŹıőŊîŃ˸
ćŭƕŪŹőćžŭŭđŊćıđűˌ˸˸
˸
History of Stablecoins 
áĭıŃđ˷¿îŹőűĭı˷xîŀîŉőŹő˷ĆđŃıđƒđč˷6ıŹćőıŊ˷ƓőžŃč˷Ćđćőŉđ˷î˷Ħőŭŉ˷őĦ˷đŃđćŹŭőŊıć˷ćîűĭˍ˸
őŊđ˷őĦ˷Źĭđ˷ƓőŭŃčˮű˷ĦıŭűŹ˷čıħıŹîŃ˷ćžŭŭđŊćıđű˷ıű˷ŭîŭđŃƕ˷žűđč˷îű˷î˷ŉđčıžŉ˷őĦ˷đƔćĭîŊħđˌ˸
àőŃîŹıŃıŹƕ˷îŊč˷ĭıħĭ˷Ħđđű˷ŉîŀđ˷ŉîŊƕ˷ćŭƕŪŹőćžŭŭđŊćıđű˷ıŉŪŭîćŹıćîŃ˷Ħőŭ˷čîıŃƕ˸
ŹŭîŊűîćŹıőŊűˍ˷Ɠĭıćĭ˷ĭîű˷ćőŊĦıŊđč˷Źĭđŉ˷Źő˷ĆđıŊħ˷đŃđćŹŭőŊıć˷űŹőŭđű˷őĦ˷ƒîŃžđ˷ŭîŹĭđŭ˸
ŹĭîŊ˷čıħıŹîŃ˷ŉőŊđƕˌ˸˸
˸
¿ŹîĆŃđćőıŊű˷őĦĦđŭ˷îŃŃ˷Źĭđ˷ĆđŊđĦıŹű˷őĦ˷ćŭƕŪŹőćžŭŭđŊćƕ˷ıŊćŃžčıŊħˎ˸

● ćŭƕŪŹőħŭîŪĭıć˷űđćžŭıŹƕ˸˸
● îĆıŃıŹƕ˷Źő˷ŹŭîŊűĦđŭ˷îűűđŹű˷čıħıŹîŃŃƕ˸
● űŪđđčƕ˷ŹŭîŊűîćŹıőŊű˸˸

˸
Çĭđ˷¿ŹîĆŃđćőıŊ˷ćőŊćđŪŹ˷őĦĦıćıîŃŃƕ˷îŪŪđîŭđč˷ıŊ˷Źĭđ˷ʼʺʻʼ˷ƓĭıŹđ˷ŪîŪđŭ˷Ħőŭ˷wîűŹđŭćőıŊˌ˸
Çĭđ˷ĦőžŊčđŭű˷ćŃîıŉđč˷Źĭđıŭ˷ŪŭőŹőćőŃ˷ƓőžŃč˰ˤîŃŃőƓ˰Źĭđ˰ĆıŊčıŊħ˰őĦ˰ćŭƕŪŹőćžŭŭđŊćƕ˰Źő˰î˱
űŹîĆŃđ˰ŹŭîčıŹıőŊîŃ˰îűűđŹ˅ˬ˷Çĭđ˰6ŭıđĦ˰\ıűŹőŭƕ˰őĦ˰wîűŹđŭćőıŊ˷ćîŊ˷Ćđ˷ĦőžŊč˷îŹ˸
ĆŃőħˌőŉŊıˌĦőžŊčîŹıőŊˌ˸˸
˸
Çĭđ˷őŭıħıŊîŃ˷ıčđî˷Ɠîű˷Źő˷ħđŊđŭîŹđ˷î˷čıħıŹîŃ˷ćžŭŭđŊćƕ˷Ūđħħđč˷Źő˷îŊč˷Ćîćŀđč˷Ćƕ˷ĦıîŹ˸
ŉőŊđƕˌ˷`ŊƒđűŹőŪđčıî˷čđűćŭıĆđű˷ĦıîŹ˰ŉőŊđƕ˰îű˰ˤî˰ħőƒđŭŊŉđŊŹ˜ıűűžđč˰ćžŭŭđŊćƕ˰ŹĭîŹ˰ıű˱
ŊőŹ˰Ćîćŀđč˰Ćƕ˰î˰ŪĭƕűıćîŃ˰ćőŉŉőčıŹƕˆ˰űžćĭ˰îű˰ħőŃč˰őŭ˰űıŃƒđŭˆ˰ĆžŹ˰ŭîŹĭđŭ˰Ćƕ˰Źĭđ˱
ħőƒđŭŊŉđŊŹ˰ŹĭîŹ˰ıűűžđč˰ıŹˌˬ˷7őŊŹŭőƒđŭűƕ˷űŹıŭŭđč˷ıŊ˷Źĭđ˷ćŭƕŪŹő˷ćőŉŉžŊıŹıđűˍ˷ĆžŹ˷ıŊ˸
ʼʺʻʾ˷¿Źđđŉ˷îŊč˷A~¿˷ĦőžŊčđŭˍ˷=îŊ˷qîŭıŉđŭˍ˷ŭđŃđîűđč˷6ıŹ¿ĭîŭđűˍ˷Źĭđ˷ĦıŭűŹ˷čıħıŹîŃ˷îűűđŹ˸
ŹĭîŹ˷Ūŭőƒıčđč˷ıŊƒđűŹőŭű˷ƓıŹĭ˷î˷űîĦđ˷ĭđčħđ˷îħîıŊűŹ˷Źĭđ˷ĭıħĭŃƕ˷ƒőŃîŹıŃđ˷ćŭƕŪŹőćžŭŭđŊćƕ˸
Ūŭıćđ˷űƓıŊħűˌ˷xžĆıŹű˷ŃîžŊćĭđč˷Ì¿x6Ç˷î˷ĦđƓ˷ŉőŊŹĭű˷îĦŹđŭˌ˸˸
˸
`Ŋ˷ʼʺʻʿˍ˷»đîŃ7őıŊ˷ŃîžŊćĭđč˷îŊč˷ŃîŹđŭ˷ŭđĆŭîŊčđč˷Źő˷ÇđŹĭđŭ˷qıŉıŹđčˌ˷ÇđŹĭđŭ˷ıű˸
ćŭđčıŹđč˷îű˷Źĭđ˷ĦıŭűŹ˷ĦžŃŃˣĦŃđčħđč˷¿ŹîĆŃđćőıŊˌ˸˸
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˸
ÇđŹĭđŭ˷őŭ˷Ì¿=Ç˷ıű˷Ćîćŀđč˷îŊč˷Ūđħħđč˷ʻ˷ˎ˷ʻ˷Źő˷Ì¿=˷îŊč˷Ɠîű˷ĆžıŃŹ˷őŊ˷Źĭđ˷~wx`˸
ĆŃőćŀćĭîıŊ˷ĆžŹ˷űŹîŭŹđč˷ŉıħŭîŹıŊħ˷Źő˷Źĭđ˷AŹĭđŭđžŉ˷ĆŃőćŀćĭîıŊ˷ıŊ˷ʼʺʻ˃ˌ˷Ì¿=Ç˷ĭîű˸
ĆđđŊ˷Źĭđ˷űŹîĆŃđ˷čıħıŹîŃ˷îűűđŹ˷Ńđîčđŭ˷űıŊćđ˷ʼʺʻʿˌ˸
˸
`Ŋ˷ʼʺʻˀˍ˷Ì¿x6Ç˷ŃőűŹ˷ıŹű˷Ūđħ˷Źő˷Źĭđ˷Ì¿˷=őŃŃîŭˍ˷ŃđîčıŊħ˷Źő˷Źĭđ˷ćŭđîŹıőŊ˷őĦ˷î˷AžŭőŪđîŊ˸
îŊîŃőħ˷ćîŃŃđč˷AÌ»Çˌ˸˸
˸
lîŊžîŭƕ˷ʼʺʻˀˍ˷îŊ˷AŹĭđŭđžŉ˷ŪŃîŹĦőŭŉ˷ćőŊŹŭıĆžŹőŭ˷îıŉđč˷Źő˷ćŭđîŹđ˷Źĭđ˷¿ŹîĆŃđćőıŊˍ˸
=ıħıƔ= ~ˌ˷=ıħıƔ= ~˷ĭîč˷=V=˷ŹőŀđŊű˷ŪîƕıŊħ˷Ħőŭ˷čıĦĦđŭđŊŹ˷őŪđŭîŹıőŊű˷ƓıŹĭ˷=Vâˌ˸
˸
¿ŹđđŉıŹ˷ıŊŹŭőčžćđč˷¿Źđđŉ=őŃŃîŭ˷˝¿6=˞˷Źő˷űŹîĆıŃıƜđ˷Źĭđ˷ŭđƓîŭčű˷űƕűŹđŉ˷őŊ˷Źĭđ˷űőćıîŃ˸
ĆŃőćŀćĭîıŊ˷ŪŃîŹĦőŭŉ˷¿ŹđđŉıŹˌ˷¿6=˷Ūđħħđč˷ʻˎʻ˷Źő˷Ì¿=ˌ˷`Ŋ˷=đćđŉĆđŭ˷ʼʺʻˁˍ˷¿6=˸
ŭđîćĭđč˷îŊ˷îŃŃˣŹıŉđ˷ĭıħĭ˷őĦ˷˼ʻʽˌ˂ʻˌ˸˸

˸
ŃŃđħîŹıőŊű˷îħîıŊűŹ˷ÇđŹĭđŭ˷˝Ì¿=Ç˞˸
űŹîŭŹđč˷Źő˷űžŭĦîćđ˷ıŊ˷ʼʺʻˁˍ˷ƓĭđŊ˸
ŭžŉőŭű˷Ħŭőŉ˷őŊđ˷őĦ˷Źĭđıŭ˷ŃđħîŃ˷îčƒıűőŭű˸
űžħħđűŹđč˷ÇđŹĭđŭ˷ƓîűŊˮŹ˷ĦžŃŃƕ˷Ćîćŀđč˷ʻ˷ˎ˸
ʻ˷ƓıŹĭ˷Źĭđ˷Ì¿=ˌ˷~ŊŃƕ˷ŭđćđŊŹŃƕ˷ÇđŹĭđŭ˸
ŭđŪŭđűđŊŹîŹıƒđű˷îčŉıŹŹđč˷ŹĭîŹ˷őŊŃƕ˷ˁʾ̡˸
őĦ˷Źĭđ˷ćőıŊ˷Ɠîű˷Ćîćŀđč˷Ćƕ˷Ì¿=ˍ˷ŉîŀıŊħ˸
ıŹ˷î˷ĦŭîćŹıőŊîŃ˷ŭđűđŭƒđ˷¿ŹîĆŃđćőıŊˌ˸
6ıŹĦıŊđƔˍ˷Źĭđ˷ćőŉŪîŊƕ˷ĆđĭıŊč˷ÇđŹĭđŭ˸
ŭđŪőŭŹđč˷î˷˼˂ʿʺ˷ŉıŃŃıőŊ˷Ńőűű˷ıŊ˷ÇđŹĭđŭ˸
ĦžŊčű˷ŹĭîŹ˷Źĭđƕ˷ŪŃîŊ˷Źő˷űžŪŪŃđŉđŊŹ˷Ćƕ˸

žűıŊħ˷ŭîıűđč˷Ħőŭ˷Źĭđıŭ˷ŊđƓ˷îűűđŹ˷đƔćĭîŊħđ˷ŹőŀđŊˍ˷qA~ˌ˸
˸
¿ŹîĆŃđćőıŊű˷ĭîƒđ˷Ćđćőŉđ˷î˷ŉîıŊűŹîƕ˷őĦ˷Źĭđ˷ĦıŊîŊćıîŃ˷ıŊčžűŹŭƕˍ˷ƓıŹĭ˷î˷Ūđîŀ˷őĦ˷ʽʺ˸
ŪŭőĽđćŹ˷ŃîžŊćĭđű˷ıŊ˷ʼʺʻ˂ˌ˷`Ŋ˷wîŭćĭ˷ʼʺʻ˂ˍ˷ÇđŹĭđŭ˷Ɠîű˷Źĭđ˷őŊŃƕ˷¿ŹîĆŃđćőıŊ˷ıŊ˷Źĭđ˸
ŉîŭŀđŹ˷ćîŪ˷ŹőŪ˷ʽʺˌ˷6ƕ˷ʼʺʻ˃˷Źĭđŭđ˷Ɠđŭđ˷őƒđŭ˷ŹƓőˣĭžŊčŭđč˷ŪŭőĽđćŹű˷îŊč˷ıŊ˷wîŭćĭ˸
ʼʺʻ˃ˍ˷ŹđŊ˷ŪđŭćđŊŹ˷őĦ˷Źĭđ˷ŹőŪ˷ʽʺ˷ćŭƕŪŹőćžŭŭđŊćıđű˷Ɠđŭđ˷¿ŹîĆŃđćőıŊűˌ˷wîŊƕ˷đƔŪđŭŹű˸
đƔŪđćŹ˷ŹĭîŹ˷ŊžŉĆđŭ˷Źő˷đƔŪőŊđŊŹıîŃŃƕ˷ıŊćŭđîűđ˷ıŊ˷ʼʺʼʺ˷îŊč˷ʼʺʼʻˌ˸˸
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Chapter 4 

Introduction to Stablecoins 
Purpose & Need 

˷¿ŹîĆŃđćőıŊ˷îŹŹđŉŪŹű˷Źőˎ˸˸
˸

● 7ŭđîŹđ˷űŹîĆıŃıŹƕ˷îŉőŊħ˷ćŭƕŪŹőćžŭŭđŊćƕ˷ŹŭîčıŊħ˷Ūîıŭű˷ıŊ˷ĦőŭđƔˣűŹƕŃđ˷Źŭîčđűˌ˸

● žŹőŉîŹıćîŃŃƕ˷ŭđčžćđ˷ŭıűŀ˷îŊč˷čıƒđŭűıĦƕ˷ŪőŭŹĦőŃıőű˷čžŭıŊħ˷ćŭıŹıćîŃ˷ĽžŊćŹžŭđűˌ˸˸

● ıŉ˷Ħőŭ˷đĦĦőŭŹŃđűű˷ŹŭîŊűîćŹıőŊű˷Ńıŀđ˷ŹŭîčıŹıőŊîŃ˷ćžŭŭđŊćıđűˌ˸˸

● UîćıŃıŹîŹđ˷Źĭđ˷îčőŪŹıőŊ˷őĦ˷čıħıŹîŃ˷ćžŭŭđŊćıđűˌ˸˸

● Uőŭŉ˷î˷ŊđƓ˷ĦıŊîŊćıîŃ˷đćőűƕűŹđŉˌ˸

● űűıűŹ˷ıŊ˷ıŊƒđűŹŉđŊŹ˷ŪŭđčıćŹıőŊű˷Ćƕ˷ŉıŊıŉıƜıŊħ˷ŉîŭŀđŹ˷ƒőŃîŹıŃıŹƕˌ˸˸

● ¸ŭőƒıčđ˷ħŃőĆîŃ˷îććđűű˷Źő˷î˷űŹîĆŃđ˷ćžŭŭđŊćƕˍ˷ŪŭőŹđćŹıŊħ˷ŊîŹıőŊű˷ŪŃîħžđč˷Ćƕ˸

ĭƕŪđŭıŊĦŃîŹıőŊˌ˸˸
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Chapter 4 

Introduction to Stablecoins 
Stablecoin Advantages 

 
● Aids in Adoption.˷ ććđŪŹîĆŃđ˷Ćŭıčħđ˷Ħŭőŉ˷ĦıîŹ˷Źő˷ćŭƕŪŹőćžŭŭđŊćƕˌ˸

˸
● Benefits of Cryptoconomyˌ˷qőƓ˷Ħđđűˍ˷űđćžŭđ˷ŹŭîŊűîćŹıőŊűˍ˷ŪîŭŹıîŃŃƕ˷őŭ˸

ćőŉŪŃđŹđŃƕ˷îŊőŊƕŉőžűˌ˸
˸

● Blockchain Technology Utilized.˷Çĭıű˷Ńđčħđŭ˷űƕűŹđŉ˷ĆŭıŊħű˷űđćžŭıŹƕˍ˸
ŹŭîŊűŪîŭđŊćƕˍ˷îŊč˷îććőžŊŹîĆıŃıŹƕˌ˸˸

˸
● Decentralized Applications or � �� �,�,�3̩˷ `ŊˣîŪŪ˷Ūžŭćĭîűđű˷îŭđ˷űőŉđŹıŉđű˷űđđŊ˸

îű˷ĆđŹŹđŭ˷őŪŹıőŊű˷őƒđŭ˷žűıŊħ˷î˷žŹıŃıŹƕ˷ŹőŀđŊ˷ƓĭđŊ˷ŹőŀđŊ˷ƒőŃžŉđ˷ıű˷ŃőƓˍ˷ƒőŃîŹıŃđ˸
ıŊ˷Ūŭıćđˍ˷őŭ˷î˷ćőŉĆıŊîŹıőŊ˷őĦ˷ĆőŹĭˌ˸

˸
● Hedgeˌ˷~ĦĦđŭű˷î˷űîĦđ˷ĭđčħđ˷îħîıŊűŹ˷ĦıîŹ˷ćžŭŭđŊćƕ˷ıŊ˷ćőžŊŹŭıđű˷ƓıŹĭ˸

ćĭîŃŃđŊħıŊħ˷đćőŊőŉıć˷ćőŊčıŹıőŊűˌ˸˸
˸

● Simple. ¿ƕűŹđŉ˷ıű˷đîűƕ˷Źő˷žŊčđŭűŹîŊč˷Ħőŭ˷ĦıîŹ˷îŊč˷čıħıŹîŃ˷ćžŭŭđŊćƕ˷žűđŭűˌ˸
˸

● Smart Contracts.˷¸Ńîćđč˷Źő˷ŪŭőŹđćŹ˷îŃŃ˷ŪîŭŹıđű˷ƓıŹĭ˷ıŊŹđŭđűŹ˷ıŊ˷ıŊƒđűŹŉđŊŹűˌ˸
˸

● Stableˌ˷ űűđŹˣĆîćŀđčˍ˷ŭđčžćıŊħ˷ƒőŃîŹıŃıŹƕ˷ıŊ˷ŉîŭŀđŹ˷ĦŃžćŹžîŹıőŊűˌ˸˸
˸

● Regulations.˷UıîŹˣıŊƒőŃƒıŊħ˷Ūŭőćđűűđű˷ıŊƒőŃƒđčˌ˸
˸

● Remittanceˌ˷ÇŭîŊűĦđŭŭıŊħ˷ŪîƕŉđŊŹű˷ıŊŹđŭŊîŹıőŊîŃŃƕ˷ıű˷ćőűŹŃƕˍ˷žŊűđćžŭđčˍ˷îŊč˸
ŪőŹđŊŹıîŃŃƕ˷Źıŉđ˷ćőŊűžŉıŊħˌ˷¿ŹîĆŃđćőıŊű˷îıŉ˷Źő˷űőŃƒđ˷Źĭđűđ˷ŪŭőĆŃđŉűˌ˸

˸
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