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Preface

This volume includes the published papers of Tokenomics 2022, the fourth edition of the
International Conference on Blockchain Economics, Security and Protocols which took place
on December 12th – 13th 2022 and was hosted at Sorbonne Université, Paris, France.

Tokenomics is an international forum for theory, design, analysis, implementation and
applications of blockchains and smart contracts. The goal of the conference is to bring
together economists, computer science researchers and practitioners working on blockchains
in a unique program featuring outstanding invited talks and academic presentations.

Following the tradition since its very beginning, the Program Committee of the conference
was divided into two complementary sub-committees. The Distributed Computing sub-
committee consisted of 23 expert computer science researchers, chaired by Aggelos Kiayias,
and the Economics sub-committee consisted of 28 expert economics researchers, and was
chaired by Marianne Verdier, with Yackolley Amoussou-Guenou as co-chair.

In total there were 55 submissions for consideration 11 mainly targeted to the distributed
computing sub-committee and 44 mainly targeted toward the economics sub-committee. On
average, submissions toward the distributed computing sub-committee got three reviews each,
and submissions to the economics sub-committee got two reviews each. After the collection
of all the reviews from the program committee members, the program committee chairs met
to choose the accepted papers for the conference, and, given the reviews, took into account
some constraints such as the topic of the papers. We would like to mention that the selection
was done irrespective to which sub-committee they were submitted to. The objective was
to have presentations fitting the goals of the conference and create interdisciplinary and
coherent sessions. The program committee deliberations concluded with 16 papers being
accepted for the final program, ranging from studies of consensus protocols to distributed
applications. We give below the list of the contributions presented by session.

MEV and front-running. This session grouped papers analyzing the problem of front-
running attacks in distributed applications. In particular the papers studied different
ways to mitigate them. It consisted of the following presentations: “Credible Decentralized
Exchange Design via Verifiable Sequencing Rules” by Ferreira and Parkes; “The Evolution
of Blockchain: From Public to Private Mempools” by Jia, Capponi and Wang; and
“Commitment Against Front Running Attacks” by Canidio and Danos.
DeFi. In this session the presentations analyzed different aspects of decentralised finance
and possible ways to improve them. It consisted of the following presentations: “The
Need for Fees at a DEX: How Increases in Fees Can Increase DEX Trading Volume” by
Hasbrouck, Rivera, and Saleh; “Interest Rate Parity in Decentralized Finance” by Chaud-
hary, Kozhan, and Viswanath-Natraj; and “Token Incentives and Platform Competition:
a Tale of two swaps” by Liu, Chen, and Zhu.
Blockchain, CBDC and Payments. This session covered various presentations related
to central bank digital currencies (CBDC), payments platforms, and user adoption of
innovative payment instruments. It consisted of the following presentations: “The Demand
for Programmable Payments” by Kahn and van Oort; “CBDC and Payment Platform
Competition” by Liu, Reshidi, and Rivadeneyra; and “Central Bank Digital Currency and
Banking Choice: The Impact of Service Location” by Usher, Li, and Zhu.
Smart contracts, oracles and AMMs. The presentations of this session were about smart
contracts. In particular, some works studied the functioning of automated market makers
from a theoretical perspective, and the last presentation exposed why truth-telling cannot
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always be guaranteed with oracles. It consisted of the following presentations: “Axioms
for Constant Function AMMs” by Schlegel and Mamageishvili; “Consistency of automated
market makers” by Danos and Wang; and “An Impossibility Theorem on Truth-Telling in
Fully Decentralized Systems” by Garratt and Monnet.
Efficiency of Blockchain protocols. This session focused on improving the efficiency and
the analytical tools for blockchain (or more broadly, consensus) protocols. It consisted of
the following presentations: “Equilibrium Staking Levels in a Proof-of-Stake Blockchain”
by John, Rivera, and Saleh; “Maximal Extractable Value (MEV) Protection on a DAG”
by Malkhi and Szalachowski; “An Economic Model of Consensus on Distributed Ledgers”
by Halaburda, He, and Li; and “QPQ 1DLT: A System For the Rapid Deployment of
Secure and Efficient EVM-Based Blockchains” by Bottoni, Datta, Franzoni, Ragnoli,
Ripamonti, Rondanini, Sagirlar, and Trombetta.

At the end of the conference, on the basis of an assessment of the content of the article as
well as the presentation, Charles Kahn and Maarten van Oort received the best-paper prize
for their paper on “The Demand for Programmable Payments”, thanks to the sponsoring of
Keyrock.1

In addition to the accepted papers, the program included three stimulating keynote
presentations. The topics were chosen after discussing with the speakers about three
important directions for future research: the regulation of cryptoassets, the role of tokens in
shaping firms’ incentives to adopt a platform business model, and the analysis of the players’
strategies via the use of algorithmic game theory. Claudine Hurman (Banque de France,
France), director of Infrastructures, Innovation and Payments Regulating crypto-assets and
experimenting at the French central bank presented “CBDC: two sides of the same coin”;
Hanna Halaburda (New York University, Stern School of Business, USA) presented “How
Blockchain Tokens are Changing Platform Economics”; and Elias Koutsoupias (Oxford
University, UK), 2012 Gödel prize, presented “Algorithmic game theory and blockchains”.

Overall, the topical works presented at the conference, as well as the numerous interactions
(also between different disciplines), make us think that the conference was a success. We
hope this venue will continue fostering interactions between economists, computer science
researchers and practitioners, and will further stimulate interdisciplinary research in the
broader area.

We are grateful to the sponsors of this fourth edition of the Tokenomics conference: the
Blockchain@Polytechnique chair, the Finance Digitale chair, Keyrock, IOG, and the LIP6,
Sorbonne Université.

We would like to thank the authors for submitting their work to the conference and
the program committee members who worked very hard in reviewing papers and giving
feedback to the authors. We are grateful for their help in building this great program. A
special thanks to all the presenters for their well prepared and clear presentations, and to
the audience for all the discussions that took place. We also thank all the volunteers who
helped the conference run smoothly.

Last but not least, we would like to thank Julien Prat and Maria Potop-Butucaru, the
general co-chairs of Tokenomics 2022 for their help and advice for the organization of the
conference.

Aggelos, Marianne, and Yackolley

1 Keyrock (https://keyrock.eu/) sponsored the best paper award, as part of having industrial practi-
tioners at the conference, one of the conference’s goals.

https://keyrock.eu/
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