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Who?
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Agenda

l Crypto-what?	

l The	death	of	bitcoin

l The	birth	of	tokens

l Concluding	thoughts
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Central bank issuedElectronic

Widely
accessible Peer-to-peer

CBCC	
(retail)

CBCC	
(wholesale)

Bech	and	Garratt	(2017)	

The	money	
flower
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The	death	of	bitcoin
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Bitcoin	 Graph	1	

Closing 	price	and	market	
capitalisation	

	 Bitcoin	price	volatility1	 	 Average	daily	transactions3	

USD	‘000s	 USD	bn		 USD	 Ratio		 Mn	 USD	mn	

	

	

	

	

	

1		Ninety-day	moving 	averages.				2		Ratio	of	 standard	deviation	 to	mean.				3		Monthly	 averages.	For	bitcoin,	estimated	 transaction	 value	 in	
USD;		

Sources:	CoinDance;	CoinDesk;	www.blockchain.info;	authors’	calculations.	
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The	birth	of	tokens
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Concluding	thoughts
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ergo
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Questions?
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More	information	

l Central	bank	cryptocurrencies
§ https://www.bis.org/publ/qtrpdf/r_qt1709f.htm

l Money	in	the	digital	age:	what	role	for	central	banks?
§ https://www.bis.org/speeches/sp180206.htm

l Payments	are	a-changin'	but	cash	still	rules
§ https://www.bis.org/publ/qtrpdf/r_qt1803g.htm

l Central	bank	digital	currencies
§ https://www.bis.org/cpmi/publ/d174.htm

l Benoît Cœuré and	Jacqueline	Loh:	Bitcoin	not	the	answer	to	a	
cashless	society
§ https://www.bis.org/review/r180313a.htm


