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cryptography was also developed by
individuals it did not just come from

somewhere there are many individuals who
deweloped it and there are also individuals
° ° o who keep Bitcoin protocol. So we more or less ‘
also trust these people that they do a good iob |
u because | myself am not an engineer or a
— technician. It seems trustworthy to me and it source code
\ seems to me that these people who have P— ae,
_ deweloped this Bitcoin protocol have done a4 \ / \ ?J%'g;or%ﬁg?'sc
great job. But of course itis agreat form oifs We know that there is a finitloGX We allow people logic that rulés
I'm not fully, to be entirely honest, hundred percent sold ORg ; X . ; . / guantity of gold and Bitcoin. across the world to e e /
were busydoing ithat to really Perhaps, just due to the increas ltis this finite quality which trade Bitcoinin a its inflation

There are two types of risks one type is the wolatility of the Bitcoin the sort of the staying power of Bitcoin as a technologist and expand the use of Bitcoin, to familiarity. But people will continue
exchange-rate and this is because since our platform is a peer-to-peer y someone who spent most of their life working with spread correct information. to hawve trust issues with Bitcoin as reliable ...
were people can take out Bitcoin loans if the exchange rate fluctuates then technology, web businesses, | have an inherent trust in the ” o o e e e B BN environment.
it could be a problem... Actually This is one the risks which customer face honesty of the masses for lack of a better phrase. I'm not lon g ags eoe I?a I%es esarlotr?eire’n?o n eas
not us as a business but of course if our customers are not satisfied with completely sold that Bitcoin is the final solution. We cannot N 9 asp tph e
the product then it also comes back to us. " test it in scale there may be some aspects for instance the OHIECEISS
inflationary parts that are on paper look great but we : i :
i . . definitely need to curtail it in some places on the other hand the fastest growing in the world's v\';'hr;encoclljesl;dopzr}ift%mi \t,:ﬁ ;Seep rtlhrgfrlf e
speaking about price volatility, we are nd that can be really damaging if everyone starts hoarding coing fastest-growing currency's better th\g)n the gur o and \tﬁe dollar If vou trust
investing in the volatility of Bitcoin we don't ) and economy grinds to a standstill. largest distributed peer-to-peer 5 GIEIETITST (72 vam Srsule tr'ust');o Bitcoin
few Bitcoin in our business as an investment : network it is not everyone in the g st mo)r/?e times
: oy there is a community behind it. And community who has this
Then the other type of risk that | see is w8 : ; svangelistic and open
if Bitcoin were not growing at the pace that i a very strong community. Which cooperative spirit
makes it the most secure-because v ’ there are a lot of types of intangibl

/ is growing now because if the user base - T 0 oo :
Our revenue is more closel remains, in my mind about 4 million users. If T2 66 €D N MEES BEAITD B— tr:zt Céﬁ%ﬁggﬂgg(ﬂf; g“rpéi,",g ?Ch ]

tied to Bitcoin trading volume. it does not grow the business also will not most secure currency in the world. ]
We can decide how much or prosper people in the future.
little Bitcoin we want to hold
internally.

gives Bitcoinits value; and
the fact that thereis a
ommunity behind |

snablea vy
cryptography

and other
technologies

| think Bitcoin is both a "In
currency and technology;, cryptography
50 the TAM model is only we trust” is a
half the equation. i\ clever motto,
< and | like it.

vehicle will currency. So the price wolatility we
have built this so that it is completely
irrelevant to us.

Bitcoin places its trust in mathematics ang
logic, the language of God, and therefore
while the Dollar uses its "God" phrase as a
lie, Bitcoin actually places its trust in God
(mathematics and truth/logic) without any
deceptive use of empty phrases.

The only current risk would B
price wolatility, but that does not
impact my own business, nor

does it detract from the new
The tremendous capabilities | have obtained b
volatility of the Bitcoin using this new technolog

‘ market and exchange \_/
\\ rate 4

Bitbond
There are a lot of uncertainties = [ m
attached to this whole thing so. But 4
now is not the only thing we are doing D
because of the risks that are attached Pikapay
to it there are numerous business risks -

- . whether Bitcoin is a currency will gaig -- Trust that the systel
@) more traction cannot be shut down.

In Bitcoin everything is clear and theré
a limit of 21 million Bitcoin's, that's it and
you know ewerything. And | think this is
very nice, we trust in mathematics.

Pikapay Bitbond (Bitcoin.)
N S~ ~— " - . Maybe one day the crypt will break but
L . e ‘ So in the case dfitcoin , we need U e .
“Igdgim&cah;iwgsrfté ?t;cs){jtnzliitl/%?gi%g;igr? ?g @ to trust that the system of mining Bitcoin is th?i bﬁts ;gxrrency in the wo
5 g will create and maintain a truthful What makes me trust that so far is Bitcol 9 ’

movements, Bitcoin stock reduce the impact of

each individual tail
event.

- / g rypto-
B Finance

and single set of records of il . | Bitbond economic point of view, there is a certain set 0
) ) : . ryptology ‘ - rules, there are not very many, but there are
. fransactions, c;;)_reventlng double 4 @ some rules. One of the most important rules is
N spending. S firalParee that the maximum number of Bitcoin that are

going to be mind is going to be 21 million and as

market crashes, hacks/

Experts & Issues not long as | don't see any any movement to change
ST, Identified in these rules it is something that makes me trust
Information Salo's Mod _eI but Bitcoin quite a lot. If there were discussigg
System TAM were mentioned | agree maybe | will add one aspect of course'
. cryptography was also developed by individuals it did nO
just come from somewhere there are many individuals
Asystematic Systematic ) i who developed it and there are also individuals who keep
people will continue to have Bitcoin protocol. So we more or less also trust these
trust issues with Bitcoin as people that they do a good job because | myself am not
™ long as the price is volatile, an engineer or a technician. It seems trustworthy to me
Bitcgi%\'l\é,l iltc')g I(i’l.lll"[ls |te: Sgagg tIn}? Iét?g\ggft tlct) ¢¢Z§ very and ﬁS, long as peohple lose all Iand it ﬁ_eeg}s to me that Ithr?se people who have
hard it was like going to Mt Everest. | do know what their money to hackers. dewveloped this Bitcoin protocol have done a great job.
electronic monevdwas. %o at the start it was hard was happy that Bitcoin is |G TVer?Sbt vyg ptdh?r:e- invest (and receive managerme
QoW SISES); but it was a long way to | got to sasy deposi Ty . fees from): the shareholders of
the stage. It was hard in the q @ ss, Reputation Crypto-finance Investments, Ltd. : -
it is easy toset up itis easy to accep beginning | thought it was crazy with?irr]awal e el s s remendous market inefficiencies that allow large
and there is no problem, no questions but now | am happy with it [kl compared to traditional markets. As a comparison:
just a click and the coins are in your statistical arbltrﬁq e‘Mftrate,qyI .r:js qeﬂergted 21% |r|1dthe
bank account. It is easy to accept by seeking to provide higher returns than a Pﬁgb\etv\g Tr:)entsZme es[:r :tppl to the Bitcoin world,
: : : : : : \ e R egy applied to traditional
money from all over the world. business is the internationality because it allows “C% traditional non-Bitcoin hedge fund, | suppose | currency pairsSD/CAD USZEUR . etc.) qenerated
Bitcoinis very useful 'for - us to have a platform available worldwide. Which am increasing the perceived usefulness of N AT i)eri od. . .
everybody because it's Bitcoin will serve as a so far for other peer-to-peer platforms was not Bitcoin! the assets | invest inas
easy to accept money medium through'which . possi.ble because they were using national . : | managing partner are all
all other currencies are currencies. Vendor com a lot of other factors like eEreTirEEs fin St
@) ./ able to flow. low transaction costs and other things. The
- @ , [ % nternationality sums it up pretty well We also have a statistical
i For my company, Bitcoin arbitrage strategy that runs on
= - : . — Risk Othere-trust provides a universal glue to Bitcoin is ansnablerfor a ' : voto crypto-currency pairs such as
:eclt:(r:l;st'l (-; (t)t?a?lijrs en;anitlcr:Ji t:eh::"g ?;sgf téwneerrefor?e anyd ; ‘ @ identified in fongtigra:L <;f CLEEE great many things that ess "frozen a transaction process mechanis % BTC/USD
pp! L | LMy s N w °g : SR apparently have nothing to D¢ for instance a barter or token in 3
that. We are the first Bitcoin online service to launch a ~ " , resistant way. And Bitcoin also 4o with Bitcoin funds” time trade. And this is what bigger pays potential for a
wilnerability proaramme and others are doing that after us Salo'Model connects us to the areater ; ahere bine the twitt GG ity: in th that don't need
but we have been thinking ahead about this from the S : Loo Rl SRl e er AL T 08 Sa8e (e e SO e b
thatwere Bitcoin economy. with a Bitcoin transaction on the provide personally identifying information

(although you might accidentally do so by
mentioned ‘ publicly associating your wallet address with an

@ e N Investment IP address or even a public social media
Bitbond “§ People trade and
S~ - . rypto- orofile, for example).
We allow people i speculate on price M d
. _ & Trading @ Auctuations § Finance &

beginning of our launch we have working with the security ekl
community and managing a programme of them. I'm not ’

if you know what is but we spend a lot of time on

B ——

across the world to W
frade Bitcoinin a , [ Pikapay % : , .
eliable and liquid 4} T
environment. ¥ Bitcoin will also

| more or less agree butitis a bi
enable server

less easy to use than cash because International -

it is more abstract, you cannot touch operators to run
it, you do not have paper wallets. ] : @ anonymously at a
The ease of use is a bit smaller but Com pany's OIS profit.

generallyl aqree i
: Pers pec tive Bitcoin will also allow a complete divorce between the
. currency issuers and the transaction servers, such that the
Anonymity currency issuers (for, sav, a gold-based currency or a
= ‘ : dollar-based currency) will not even have to be aware of
W;':Eg ggcr:gﬁgzdif?ziecc;fn'lisgoltitmtst:islzo which transaction servers are being used to transact their
certain amount of time, the integration, then ‘ curreglmesf. (And t{_\us the C_L;_I’I'enCV |ssu?rs W{II also tpe
le would just say okay there might be Cost & Speed of incapablé of Preventing Specilic SErers Irom transacting
peop b . ; their currencies, since they may not even be aware that
some used to it but | don't have the time to T o
ransaction ;

deal with this. So they may just skip it \ those servers exist.)
Perceived (Exchange Rate, \/

. . Commission) it is easy to set upit is easy 6
Q u a | I t a t |V e accept and there is no problem,
comfortable with. Most Internet users have tried to promote the usefulness Use Usefulness ggiﬁsuﬁgﬂrﬁs |u3rt ta)aﬂ&c;(;rgjurt]rt]e
capable of usingitcoin wallets, but the obitcoin as a complement to our ) v -
ettt . . It is easy to accept money from
clunkinesis a limiting factor. own. We have posted on social A n a I S I S e
media, Internet forums, and on our y Usefulness :
own website our belief thabitcoin

) complements us well and is a usefi . of Bitcoin T—
N Categories teol @ L

hen the second factor that is mentioned

e feel itisn't quite there yet. ‘
wallets are still tgeeky , requiring more Ease of
expertise than the average person is We are a el e T

It's very fast, the world

Innovation have implemented it there
: are no confirmations
. ) e necessary. It's very low cost
people shouldn't stBr%)_rg F;C;lgtr? oo — % and it isborderless 4
have to learn how to P e i g Bitbond
use bitcoins / PTG middle-men:
hence less fees ~——

Companies should Government Control

g make it easy for
the other thing is | believe that small CUSIEmErs @) them. e.g.Decentralised, T— = We allow users to send Bitcoin
businesses like a corner shop who wants {08 . A o , , - g ) / ‘ 0 anyone on twitter. One o
accept Bitcoin. The ideal solution is having we need \ideos that ar I am a big believer that training is Bitbond "W Perspective easy deposIts Censorship-Resistant deposits and - N the reasons we started this
very easy to understand withdrawals y < . /
someone to walk around the shops and D o e actually one of the key factors that &Training and ¥ Vendor coma lot of other ¥ service was toincrease the
explain this to them. Because such an o : can make Bitcoin more widely used i withdrawals g € e e e trust in Bitcoin

: that show very concrete
approach has worked fairly well, there was steps howto use Bitcoin

one bar in Berlin that started accepting Bitcoin
and this guy walked all around the shops in hi and \M;n]zte(ajr%ttgle;esteps we much more than has been done in
area to convince them to accept Bitcoin a3 the past | believe that Bitcoin will be \
well he was very successful with tha even more successful in the futuge ‘ No extra step of AC's in
- banks- less telemarketers

trying to sell you fraud

costs and other things.

The internationality sums it
up pretty well

so if we and | mean Bitcoin uses and
enthusiasts get involved in training

less
bureaucratic
hassle

Cryotoaraphy is likelynot a
perfect insurance of a
oy breaking free currency's value, it is far

At first it is additional work, they
need to understand what it is and
Our company is based o they need to integrate it even if it

We think that Bitcoin is
disruptive innovation,

which can be used to

As for Bitcoin technology

‘How customers that come to us are ) - surance on your credit c2 specifically, | did have cgrc\)trrrélcﬂgict)lljt?gns n‘orepgﬁltliili);%@wo%ther a finance other rewvolutions. top of Bitcoin essentially so doesn't cost money it takes some
Ease-of-use is still a problem education is like coming ba abgo_l;stlr)’/, they alrlt[aady sttl.-a‘evvalueI in dBltgg:: Do rﬁ‘uehggtggl%ng |c:eolo%|catl |Sgllnat|?ns we are rur:jnlng ale?hange time. Etwt;ne if it's just f?]? hourtthere =
] . and if they come to us theywe already been i U owards it, being of a service and our platformis mus some usefulness to
step and educating the owrall economy. Every time | talk to converted to the point where they are trying to would make people - . Store of \ a service to operate a convince people to do it e most useful properties tsfcoin to
someone about Bitcoin is really 3 to 5 conversations before they find access points where hopefully the acces trust it more? Yes Ry Value network of Bitcoin
have their head wrapped around it and that is just an education po petully ‘ n Bitcoin everything is clear and 4 are the immediacy of transaction
thing. | can imagine that if we get to the poiligliherts there is a limit of 21 million Bitcoin's, SCAANGES completion and the low fees. Being able to
generation or whatever were it becomes ubiquitous we will be @ that's it and you know everything. know, with absolute certainty, within an
like all yeah just pay with Bitcoin. Just like Visa. No one ask S And | thinkthis is very nice, we trust hour or so, that we have received the
o Ve vre s s sl & =) el in mathematics. Maybe one day the payment and it cannot be reversed or
J gnt sl vl oo Besin s e Right now the perceived usefulness on the merchal challenged is very important to our low
b; }tlp in th d right site is really easy for instance Visa is charging 2.9% margin business. g
<2 CEEY () WS i e e s (n's and we are essentially charging zero, and that's, and
S%ils;?:)gki:]h?{% m@%&m’mﬁ"&tg |?h<;e Ft,hom there is a real discontent with alot O % every merchant wants 3% added to their bottom line
that's a no-brainer

that my arandma can whip out a mobile phone even | studied hard to

though she doesn't have one and pay for her coffee understand about this his also means that as tools
with Bitcoin's, but we are not there yet new technology through ‘ are released which make Bitcoin
{ much easier to use, adoption will
likely increase dramatically.

. ways that federal and international oI
Today everyone usesBittorrent So then why hasn't gowvernments are managing money and ‘ )
Bittorrentbeen shut down? Clearly the authorities bailing out private businesses and ’
would shut it down, if they could (after all, they shu people are looking for alternatives that
down Napstér So why haven't they shut down Bitcoin will also allow currency issuers (for are not so dependent on what's any
Bittorren? (Answer: Because they can't -- it's other currencies) to be fully-compliant with : ;

censorship-resistant.) The same is_true of Bitcoi AMLKYC regulations, yet while simultaneously federal ??verr;ne?t detei;hmlgants ¥ ftrt]ﬁ
it's a censorship-resistant form of money. In fag allowing the users to trade all those other : e?sl'cl;ﬁg alr?ga:hgr%";vr :Omaﬁyso%rgsoan

Bitcoin is not anonymous, nor is it untraceable -- currencies WI'thOUt having to deal dlr.ectly with | think that is pretty call to the whol 2 e e 2 e (e

it is censorship-resistant. the currency issuer (because they will be able iust modi lati

to trade those currencies ondiaekchain movement. ir::t?ur?;rgmlf Bilt::yoic:: ;so;;e:su \2:32

directly with each other, moving in and out of e g

| keep my Bitcoins nonetheless,

u . - . L : . . ‘ . those currencies.) - e e
svangelists so it is starting to happen which is great but | quess | think people will use it when everyo Pikapay a it is designed to really converts Bitcoin to cash at a distance Yes that's true, this is absolutely because for me it is a distinct

my answer is finding a way to catalyse more of those evangelists else surrounds them uses it to so Bitcoi out the way it is ri : .
! ) ; A : : y it is right now we are dependent upon our client and the true because dollars fit and prints
will be the first step in adoption and education is gt;ov\%d and easy to use _a:nqrthey WI|!]| use average person has to be concerned about the wallet file he is holding Comments Bitcain is fully decentralized and thus is not ot of doll " God ko
' Hra Eeners L L T R sres locally, all of these are very big issues and we need to eliminate those, wilnerable to being controlled by a central alere hc;)wiatrsvilcljr:axd NS
critical mass is hard as itis hard to the public or private key, people's understanding of the public and on the TAM entity, and it is not wilnerable to being shut :

less
bureaucratic
hassle

As an investment
company, the fact

that Bitcoin is an
emerging market is;
very attractive.

| think if we get to the point were we don't need training tha
people would just accept it as simple as a bank card or visa, it
fits in the same sentence. The problem is that you need a whole
ounch of people to become educated and evangelists to reach
averyone and there are a lot of passionate early adopters and

With the fact that you have to download the client there are many
problems, this is whPikapay is adding this value. So if you use

For instance now the
Internet is being used to
connect people
progressive social change,
this is just is just one

\ in the social sectofy

a lot of other industries have experienced
disruptive innovation in the financial industr
has been relatively stable over the past 200

years. Many banks have been around for the
; sort of time and technology and the
with alot of the interconnectedness of people have come up

philosophical palitical (5 & oo :
point where now you can see a social
undertones that people movement

who occupy Wall Street.

currency and its own economic
world.

undeBr_.z,tarJd.I If 1 %d rzot un_céerstand private key is also a major obstacle so Wit@pay we address this to down, and dueﬂto its algorithm it is not On the U.S. Dollar ié says "In God We
itcoin | would not use i . : : winerable to inflation. You might say that | ] Trust" because the U.S. Dollar was used to
make the whole process as frictionless as possible but we did Model trust it because it does not ask me to place my enslave a God-fearing people. Therefore

those as obstacles that we wanted to resolve

It depends on the type of training. Let me say that some of 1
oeople who have contributed the most to Bitcoin as technology
are not necessarily the best to bring it into the mainstream if

trust in anyone else, which would be suspicious /4 the authorities used that phrase in order to
on the face of it. endear those people to the monopoly ‘
currency that was used to enslave them, [Our] customers...they alread
because slaves are easier to keep if they 1 see value in Bitcoin and if they
love their slavery. come to us theywe already been

there is a problem with the converted to the point where

clearing and Bitcoin banks.
Which can be a problem. they are trving to find access
But if you are okay with = \ points where hopefully the 4
this choice then it is very access point. f

| think it fits really well

that's what we are talking about. They sometimes let there own
strong opinions of technology get in the way we can say that

The Colour Of the teXt bubble we are guilty of that to. We also really like technology. But we

are less purists than other people | can give vou an example.
People believe that the real hard-core Bitcoin technology

CcCor relates to the Ad11SWEr given in oeople believe that politically there should be no middleman

whatsoever and if | have to pay somebody | will simply go to
that person and scan th@R code and pay them right?

easy and useful

We accepbitcoins mostly just

like any other currency. The We know that there is a finite quantity o

maijor differenceis that we gold and Bitcoin. It is this finite quality
It took us over a year to accept intend to keep as much of our which gives Bitcoin its value; and the fact

pitcoininitially grudgingly revenue inbitcoin as possible that there is a community behind it. And a

N accepting it as a currency we could since we expect it to appreciate f ; ;

Usefulness is most quicKy convert into U.S. dollars, in value. very strong community. Which makes it
important for but quicKy thereafter learning more theng‘r?itngte:surmﬂaeusn?oge;cﬂz =

deweloping trust. Easy- which got us to accept it as a currencyin the world

A - of-use is most currencyin its own right.
: important for adoption.

Postive Response Neutral Response Negative Response Extra information s

technology, so the Our entire business is

(Not assessed/Future Study) TAM model is only ouilt around making

half the equation. Bitcoins more useful and
easyto use

accordance to the question topic

This word-map 1s comprised of categorised and unitised qualitative data
collected 1n mterviews with top executives at 8 prominent companies using

Bitcoin. The interviews were conducted in September 2013 by James Lee, 'm*k.t:h'y:‘f;mifft’?:ﬂwe"
MBA student at the University of Surrey, UK. His research topics include: -~ “%Viit%y‘f%%‘:i;??
e-business; e-trust; the Davis Technology Acceptance Model (1989); the iqg%hw:?‘mq i
Salo Model of trust in an online environment (2007) and Bitcoin. Note: one ’

there's no question
company wished to remain anonymous and has been covered by the alias
o] s (s et Ao s ) know whether [mass adoption of Bitcoin]that is good or

the left: perceived usefulness and bad. One interesting thing about Bitcoin is that it will be

- < "~ : wonderful opportunity for research especially economic [ | Y 1 .
Author: James T. Lee, Supervisor: Dr. Vikas Grover. sase of Use are importa to L [ Cei e \ A 1, ¢
developing e-trust BT If not, research, we don't know if that is true is it possible for \ ! J 71
what do you think is important to there to be, added value, added value created by a I N\ S LA
you?Yes | would say middieman |
Banking is necessary, banks

So the first question is economically speaking we don
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