EITEN
IMREIATHHARRE (RESEITHAERE )

FIXH#ERI Y ZXKEBAIE—IK , MERY "TR¥F" BERk.

[EPY , EtRAESREEH Nikolaos Panigirtzoglou
RSP ERDT
SZFTXRanEAAE N |, IEmaEEIeSUEN AT LR,

Panigirtzoglou FERSFEiE :

AlamedaMIFTXRYARIRS & T #—RCRIMNE LM AFLAL. (EEINFERY
B EINEEHWE , SESIRIRR ARSI, B RIRFRAYEASLIR
NEEIEFERD.

E5H#6H | FTXflAlamedafFALrEIE HIL , LRI BlockFi, Voyager
DigitalfCelsiusZEiR55FIF AT

RISAISEIR, BIFERINENNE LB EMZEIREE & T E0R
M, BT BEfENZ R AT HFHEIRIERE.

Panigirtzoglou

NS,

AAEERAVR | FTXIXIRBRRGEXS R REER |, FEETFSINERHRZATR
ENHZSRIERE

AJLIEERRE , AlamedafIFTXBYEE RSB IR RE R ETWXIHEE
MRES  BXRMIREEZSBXBREFRAVER | LMRIFEPSE
R&EIF T , FARBRENZLRMHESESEZHTNSERE , 8ENR2S
MNFHXEAIETE.

Panigirtzoglou

BRI

INEZ SR EH P8 Nk,

Terragiinfg , NELHHENS BYINAL.75{Z3ETkkE R Fa10.865123E5T
o FUTEARIBEATIHCIER | IR HHIpEERET5000{25TT.

1/3



1T
IMREIATHHARRE (RESEITHAERE )

{ﬂsuﬁﬂ EAF A=A E 2L HAINIEIRE , BRittmaIRA /9150003
, (BN RRT e E R EEIEZEAT13000FETHHES, 13000ETHINIEELRE
tlz%ﬁ%ﬁiﬁﬂ‘ BE25% T =SE]

ﬁ#%ﬁbnf“ﬁﬁiE’Jﬁiﬁﬂ%ﬁsoo@ TCHHE A,

Figure 4: Bitcoin market price and average cost of production
$; Based on the cost of production approach following Hayes (2018)
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