Ol ELAAWTEC XPNUOATOOLKOVOULKEC LIINPECIEC TWV KPUTITOVOULOMATWY

Description

Mapia Asusp‘r(r']*

Tpla Baolkd otolxeia ylia TNV oA mapoxr XPNHUATOOLKOVOULKWY LTINPECLWY, OTIWC O
davelopdc, elval n anoteAeopatikn emontela, n vMapEn AMOBEUATIKWY Kot N duvatdTnTA
npooeLYr¢ ota dikaotApLla. AvTtd akplBwe ta otolxela Asimovv amnd To THANA TWY
XPNMUOTOOLKOVOULKWY LTINPECLWVY TIOL TIAPEXOVTAL BaolOPEVA TTAVW OTA KPLTMTOVOU{oHaTA,
ol Aeyouevec DeFi (decentralised finance).

2 avTibeon Pe TO MOPABOOLAKS XPNUATOTILOTWTIKO c0OTNUA, TO HdVOo ToL xpeldleTal
KAmoLog yla va xpnotluotnotjoet T vnnpeoiegc DeFi, elvatl va €xeL otnv Katoyr Tou
KpumtovouiopaTa. Elvat akplBwg yU' avtd tov Adyo 41ov oL oo TNPELIKTEC TwY DeFi,
Loxvpifovtal mwg n dnuovpyia Toug ‘EKONUOKPATLOE' TG XPNUATOTILOTWTIKEG bNPET(EC,
nopéxovtac (oa dikaltwpata npdéofaonc e OAOLG. ZTO MAPAOOOLAKO XPNUATOTILOTWTIKO
o0OTNUA, Ol EMONMTLKOL KAVOVEG AMaLTOOY TNV AELOAOYNON TNG MOTOANTITIKAG LKOVOTNTAG
Tov daveloTh Kol propel va amokAe{oovy TN cLUPETOXH YL 0pLopévouc. MapdAAnAa, yla
va avaAdBouv ol daveloTég ploka, amatteltal N OMAPEN EMAPKWY ATOBEUATIKWVY.

MNapd To YEYOVOC OTL avTinpoowneDel udvo nepinov to 1% Tou MayKOGULOL
XPNHUATOMOTWTIKOD GLOTAUATOC, TO OLKOCUOTNHUA KPUTITOVOULOPATWY UMopel akdua va
EVEXEL KLWODVOLC YL TN XPNMATOMOTWTLKA oTtabepdTnTa. Z€ npdoeatn ouUAla Tov, TO
EKTEAEOTIKO HEAOG TNG EKT Fabio Panetta vmootAplEe 6TL T mepLovoLlakd atolyeia
Kpumntoypdenong eEakoAovBolv va elval peyaAbTtepa amnd TNy ayopd evonmddnkwv davel{wv
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vywnAoL KLwdLvoL (sub-prime) TPy and TNV MAYKOOULX XPNUATOMOTWTLKA Kpilon, n
Katdppevaon TG omnolag Eekivnoe TNV MAYKOOULX XPNUATOTOTWTLKA Kplon.

AAAG n (on npbéoBaon ApBe eniong pe PEYEAN avaoTATWoN KATA TNV dldpkela Tov 2022.
To KOMO KAVOVLOUWY TIoL €@apuolouvy Twpa N EE kot ot HMA &gv €xel avTiueTWN{OEL AKOUQ
TO B TWVY AVETIAPKWY AMOBEPATWY. AT KABLOTA TO COOTNUA AOTABEC KoL PnopEel va
LTIOKELTAL OE andTn.

To napddetyua tnG Katdppevong Tov FTX elval moAD evdelKTIKS uTtd avTh TNV €vvola. To
FTX ATOVv PLO QMOKEVTPWHEVN TIAATPOP A AVTAAAAYAC KPUTTTOVOULOMATWY, KATL
avTtloTolo TWV XpnHatioTnpiwv. Kpatodos 6 Ta MEPLOLOLAKE oTOoLXE(d TWY TEAATWY YLX
MOPOTETAPEVEG XPOVIKEG TIEPLOBOLG, TTPOKELMEVOU VA HLEVKOADVEL TIG GUVAAAQYEG TOUG.
Tov NoéuBplo tov 2022, pwa €kBean mov ypdetnke and to CoinDesk, évav wodtomo
€00EWV YLa Ta KpuTTOVOU{oHATA, AMOKAALYE OTL TO HEYAADTEPO HEPOC TWV
TIEPLOLOLAKWY OTOLXEIWY TNG eTalpelag dev ATav og napadoolakd voulopata (6oAdplo,
ELPW...) | GAAX KPUTITOVOUI{ONOTA, AAAA OTO OLKO TNG EYYEVEC KPLUTITOVOULOUQ, TIOV
ovopdlovtav FTT. Autd €delyve 6TL eV LTIAPXE EMAPKNG dlagopoTmoinon Twv
TIEPLOLOLAKWY OTOLXE(WY TNC eTalpEelaC, YEYOVOC TIOL TMPOKAAEDE AvnNOLX(EC OYXETLKA HE TN
BlwoudTNTd TNG, KL WONOE TOLC EMEVOLTEC VA aMalTACOOUY HalLKA TIC KATABETELC TOUG
niow, pey€Boug 5 dloekaToupvpiwy doAapiwv HMA. Me 900 ekatouplpLa doAdpla a&loag
MWAACLHUWY TIEPLOVOLOKWY OTOLXE(WY HOVO, EVOVTL LTIOXPEWCEWY 9 BLOEKATOUMLPIWY
doAapiwv, n FTX unéBaAe aitnon ntwyevong otig 11 NoepPBplov. Avtn n Katdppevon
€€£0e0€ MOAAA XPNUATOTILOTWTLKE LOPOUATA OE AMWAELEG, PEPVOVTAC OTO QWG TOULG
deopol¢ peta&d Touv DeFi kat Tov mapadoolakod cLOTAUATOC XPNHaToddTNONG. QC alTieg
QULTAC TNC MTWXELONG EMONUAVONKaY N EAAELYn 6EovoaC EMPEAELOC UE TN HOPON
QAMOLOAC ETALPLKWY EAEYXWVY KOL N AVETIAPKAC avdAvon Kwdivou, Kal Téviaoav TNy avdykn
yla tnv empBoAn pvbuionc.

Tov Mdio tov 2022, to TerraUSD, to Tp(TO HEYAADTEPO OAAYOPLOULKA LTIOCTNPLLOUEVO
‘otaBepd véuopa’ (stablecoin), Atav enlong To MPWTO TOL KATEPPELOE £yelpovTaC
au@eLBoAlec yia To éoo oTtabepd prmopolv va eival TETola MEPLOLOLaKE aTolyxeia. AAAG
auTh TN eopPa 6ev ATAV N MOLOTNTA TWVY AMOBEUETWY oL dnuLlobpynoe to MPORANua. H
otaBepdTnTa TOL TerralUSD dev mpoépyovtav amnd tnv OMapEn agLOTILOTWY MEPLOVCLAKWVY
otoxeiwv. H otaBepdTnTa vrtootnpifovtav amnd éva aAyéplbuo mov npocdpuole TNV
MPOCPOPA TOL VOUIOUATOC CUUPWVA HE ML OTPATNYLKH GUVOAAQYWVY APUTLTPAL UE Eva
‘abeAQLKS’ KpumTovopLlopa To Luna. AuTté yvoTav avTOUATA SlaTNPWYTAC KA OVOUOOTIKH
o0Ovdeon pe to 6oAdplo. To TerraUSD vndoyxovTav £TOL va MAPEXEL OTAOEPOTNTA AMAWG HE
Tn dayelplon Tov VOUIOPATOC MOL CLVBEETAL UE TO HOAAPLO, AAAA XWPIC MEPLOVTLOKA
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https://www.ft.com/content/125630d9-a967-439f-bc23-efec0b4cdeca

otolxela doAaplov (A AAAWY). Xwplc anoBepaTikd yia va atabeponotjosl Tnv a&la Tou
TerraUSD, MPOoKELPEVOL VO TIPOCEAKDTEL VEOULC XPNOTEC/EMEVOVLTEG, TIPOTEPEPE EMLTOKLO
Katdbeong 20%. MNa 600 dtdotnua unmopoloe va KpatnOel N OVOUAOTLKA oOvdEoN UE TO
BOAGPLO KL TO ABEAPIKO KPLTITOVOULOUA TIOPAYAYE OPKETA KEPON, TO oOOTNUA ATAV
BLwaotpo. AAAG POALG N eumiioToobvn 0TN BLWOLPOTNTA TG OVOUAOTIKAC o0vdEONC UE TO
doAdplo dpyxloe va BpuvupaTileTal, KATL MOL £ylve Tov Mdlo tov 2022, To cOOTNUA
KATEPPEVOE.

AkoAo0Bnoav KL dAAa yeyovota. H katdppevon tov TerraUSD enektdOnke oto Tether, To
MEYaADTEPO stablecoin mov cuvdéovta ue To BoAdpLo, To onoio apyLkd €ide KaTAppeLON
NG TWAC ToL Kal HEYEAN ekpony KepaAaiwv. Htav n anpobuuia tng Tether va anokaADyel
TNV Mo TNTA TWY AMOBEUATWY TNG TIOV €KAVE TOUG EMEVOVLTEG va Xdoouv TNV
EUMLOTOOVUVN TOUG OTNV LKAVOTNTA TNG va atnpi&el Tnv mpdaodeon oto HoAdpLo,
avayKAZovTtdc TNV TEALKA va TO O OEL.

Ta noapadelypata avtd delyvouv 6TL oL avnoLyleC OXETIKA Ye TN dpaotnpldTnTa TWV DeFi
dev elvat vrepPoALKEG. H AtydTtepn CATNON Kal CLUUPETOYX 0TNY ayopd yiveTal EPYavAc,
HE amoTéEAeTUa va KAs(vouy neplogdTtepeg mAaTtedépuec DeFi.

Ta teAevtaia 15 xpdvia, 6TOV ELPAVIOTNKOAV TO KPUTTTOVOU{OMATA, TO HAKPOOLKOVOULKS
nepBAAAov oTo omnolo dnuiovpyRBnKav evvooDOE TNV avAAnYn KWwoLvwv. Ta emToOKLA
ATav MOAD YAUNAG Yl HEYAAEC XPOVIKEC MEPLOOOLC Kol ETMEVOLTEC ATA dlaTeBELPEVOL va
avaAdBouv ploko Kal va dBLlEpeLYNOOLY VEE LOEEC, LOIWG av aVTEC Ttapovaialav ONUOVTLKEG
KQLVOTOMIEG.

Kabw¢ ta emTéKLa ALEAVOVTAL TWPA KL AVOUEVETAL VO TIAPAUE(VOLY LYNAL, LELWVETOL
enlong n 6pe€n yla «avalntnon andédoonc» (search for yield), To kivntpo avalATnong
KWdOVoL. XpNUATOMOTWTIKEG LTINPECIEC TTIOL AELTOLPYOUVY OE pLa «&ypLa duan» elval
EVAAWTEC OoTNV andtn Kat eival BERato 6TL Ba 0dnNyrjoovy o€ AMOTOUEC ATIWAELEC. Ta
YEYOVOTO aLTA £{val pla KA bmeVOBOULON TIWC OL KAVOVEC pLBLONG TOL BLETOVY TO
NMoPad0CLAKS XPNHATOTLOTWTIKSG c0oTNUA £xoLv LLOBETNOEL Yyl TOAD KAAOUG AdyouG.

*H Mapia Asueptln eivat Avwtepn Epsvvritpia oto Bruegel, epgvvnTiko LVOTITOUTO OTLC
BpuEEAAeC, Kat KaBnynTpla oLKOVOULKAC MOALTIKAC O0TO Evpwnaiko MNavemotnulako
lvoTiToUTOo. AUTO TO KE(UEVO SNUOCLEVTNKE OE ayyAlkn ékboon and To Bruegel kat oto
Blog tn¢ Etatpeiac Kunptakwyv OLKOVOULKWY MEAETWV.
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https://www.bloomberg.com/news/articles/2023-01-31/defiance-digital-revolution-etf-is-closing-as-nft-crypto-trend-cools#xj4y7vzkg

