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Bitcoin

• “Bitcoin is a non-permissioned or public blockchain, meaning that there is no restriction on who 
can spend bitcoin or take part in verifying the authenticity of blocks of transactions in the 
blockchain (an energy intensive process known as ‘mining’). These miners are rewarded with a 
token, in this case a Bitcoin, and the blockchain is transparent in the sense that everyone can view 
the chain (though identities are anonymised).”

Source:  OECD, “Blockchain Technology and Competition Policy” DAF/COMP/WD(2018)47



Top 10 Cryptocurrencies by Market Cap (November 7, 2022)
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Bitcoin price (March 14, 2021)



Ethereum price (November 7, 2022)
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Top 10 Cryptocurrencies by Market Cap (March 14, 2021)
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Stablecoins



Tether price (November 7, 2022)
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Original Version of Libra

Source:  Zetzsche, “Regulating LIBRA: The Transformative Potential of Facebook’s Cryptocurrency and Possible Regulatory Responses” (2020)



Criticism of Libra

• Centralize control (by Facebook) would forfeit benefits of distributed system

• Potential invasions of privacy

• Could displace national currencies, especially of developing countries
• Antitrust hazards



Reconfiguration

• Collaborators leave original consortium
• Mastercard
• Visa
• Paypal

• Single stablecoin replaced by many stablecoins, each backed by currency of a particular country
• Branding distance from Facebook

• “Diem Association”

• Permission-based system

• Currently (March 2021) awaiting approval from FINMA for dollar-backed currency


