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yrev	who	,sah	eh	tub	,nie	yrusaert	ynapmoc	dna	htlaew	snurep	foh	foh	foh	snuom	redistribution.	redistribution.	Purely	digital	firms	saw	their	demand	and	revenues	explode	upwards.	Brick-and-mortar	retail,	travel,	hospitality,	and	entertainment	industries	struggled	to	stay	solvent.	MicroStrategy	was	positioned	in	the	middle	of	this	economic
landscape¢ÃÂÂand	we	spent	the	entire	second	quarter	transforming	our	operations	to	become	digital	first,	by	rebuilding	the	sales,	marketing,	and	services	operations	around	our	website,	and	implementing	videoconferencing,	automation,	cloud	services,	and	remote	work.	By	June,	we	had	done	enough	work	and	gained	enough	information	to	conclude
that	the	five-hundred-million-dollar	war	chest	that	we	were	saving	for	a	rainy	day	would	be	of	no	use	in	the	new	virtual	world,	and	we	would	probably	generate	an	additional	five	hundred	million	in	cash	flow	due	to	our	digital	transformation.	The	good	news	was	that	we	had	plenty	of	cash	and	a	high	prospect	of	generating	more	over	time.	The	bad	news
was	that	the	monetary	inflation	rate	had	tripled,	and	the	price	of	other	assets	was	exploding	at	the	fastest	rate	in	a	generation.	Our	treasury	was	a	rapidly	melting	ice	cube,	and	we	needed	to	act	quickly	if	we	didn't	want	to	see	all	the	value	it	represented	waste	away.	This	catalyzed	a	mad	scramble	for	a	solution	to	our	problem.	How	does	a	modern
corporation	protect	its	balance	sheet	in	an	environment	of	monetary	inflation	where	the	currency	is	losing	15%	of	its	purchasing	power	each	year,	while	the	after-tax	yields	available	from	traditional	treasury	instruments	are	effectively	zero?	A	company	generating	seventy-five	million	per	year	in	cash	flow,	holding	five	hundred	million	dollars	in
treasury	balances	at	a	negative	real	yield	of	15%	is	destroying	as	much	shareholder	value	as	it	is	creating.	In	essence,	we	were	running	as	hard	as	we	could	to	stand	still.	After	considering	and	dismissing	cash,	bonds,	real	estate,	equity,	derivatives,	art,	commodities,	and	collectibles	as	treasury	assets,	we	were	dna	,yrotsih	lacitilop	,yroeht	cimonoce
eht	fo	noitaicerppa	citsiloh	a	gnikees	esoht	rof	noitadnemmocer	tsrif	ym	si	dradnatS	nioctiB	ehT	.dradnats	nioctib	eht	detpoda	sah	ygetartSorciM	,ecnesse	nI	.stekram	suoirav	ni	ssenisub	od	ot	deriuqer	seicnerruc	lacol	eht	ni	derots	%1	gniniamer	eht	htiw	,ICTBITY	STATE	STESSA	FO	%99	,Sdrow	Eseht	etirw	i	sa	.lacitcarp	sa	noos	sa	nioctib	otni	smus
utnitrevnoc	dna	yrusert	otni	otni	sser	tserm	,seic	,	mrif	ruo	rof	ygetarts	ssenisub	tseb	eht	taht	ezilaer	su	depleh	dradnatS	nioctiB	ehT	.shtnom	xis	gniwollof	eht	revo	CTB	ni	noillib	2.2$	gnisahcrup	dna	tessa	evreser	yrusaert	yramirp	ruo	sa	ti	gnitpoda	yllautneve	,0202	tsuguA	ni	nioctib	ni	stessa	hsac	ruo	tsevni	ot	detcele	mrif	ruO	.Melborp	yrusert
Etaroproc	ot	nouloproc	eht	saw	nioctib	taht	edulcnoc	ot	ot	gnidael	ni	lacitir	saw	,0202	yam	hcs	cimonoce	taif	eht	detanimod	evah	taht	saedi	nekorb	eht	dna	yroeht	yratenom	nredom	fo	shtym	eht	sknubed	yllufretsam	osla	dradnatS	nioctiB	ehT	.erutaretil	ssenisub	nredom	ni	detneserp	tey	ycnerruc	kaew	fo	sregnad	eht	dna	yenom	gnorts	fo	seutriv	eht	fo
snoitalucitra	tseb	eht	fo	eno	spahrep	sniatnoc	koob	ehT	.ymonoce	eht	dna	,erutluc	,ssenisub	no	ycilop	lacitilop	fo	tcapmi	eht	dna	,scimonoce	lacitcarp	,yenom	fo	yrotsih	eht	,yroeht	yratenom	fo	evitarran	tnerehoc	,esicnoc	a	sreffo	tI	.yteicos	nredom	ni	enoyreve	rof	gnidaer	deriuqer	eb	dluohs	dradnatS	nioctiB	ehT	.snoitaroproc	gniteffub	dna	,stekram
ruo	gnitrotsid	,dlrow	ruo	gnipahser	secrof	cimonoceorcam	eht	terpretni	ot	dedeen	I	taht	krowemarf	cimonoce	citsiloh	eht	dedivorp	taht	,rehto	yna	naht	erom	,koob	siht	saw	ti	dna	,suommA	naedefiaS	yb	dradnatS	nioctiB	ehT	derevocsid	I	taht	noitulos	a	rof	hcraes	ym	The	TNIOP	siht	because	saw	the	.seicnerrucotpyrc	dna	slatem	suoicerp	tsuj	htiw
Nezod	wed	ylerab	in	,esac	eht	saw	shtnom	rof	.skeeeeeg	yhpparotpyrc	fo	selcric	eht	Edidio	enoyna	tseretni	dluow	tnemirepxe	ykriuq	a	hcus	taht	tsaggus	tsag	rom	rom.	gnittes	ta	stpmetta	suoiverp	rehto	ynam	ot	yrartnoc	,taht	saw	noitnevni	siht	tuoba	gniht	gniltrats	ehT	.krow	rieht	rof	drawer	a	gnidivorp	suht	,snoitcasnart	eht	gniyfirev	no	rewop
gnissecorp	rieht	tneps	ohw	srebmem	eht	drawer	ot	etar	denimretederp	a	ta	deussi	saw	ycnerruc	ehT	.krowten	eht	FO	rebmem	Elgnis	ynna	ni	tsurt	ot	ot	gnivah	tuohtiw	snoitcasnart	lla	yfirev	ot	srebmem	rof	dohtem	detacitsihpos	desu	dna	,ycnerruc	evitan	nwoo	htww	krowna	,	edssse	,	eds	,	Deipoc	eh	â¹ùã	ytrap	driht	detsur	on	htw	,reep-ot-reep	ylluf
s'taht	metasys	cinortcele	or	decudorp	dah	Mynoduesp	eht	yb	gniog	remmarggorp	retumcmoc	that	,8002	,13	rebotco	no	eugolorp	1202	hcram	42	fin	,hcaim	ygetartsorcim	oec	&	namriah	lelalyas	.sehtnocs	.LATIPAC	ROTSevni	Fo	Snoillirt	Fo	sderdnuh	dna	,seinapmoc	noillim	+	eht	ni	ygolonhcet	evitpursid	tsom	eht	tneserper	stiart	eseht	,rehtegoT	.tessa
yratenom	dereenigne	tsrif	s'dlrow	eht	osla	si	nioctiB	.krowten	yratenom	latigid	tsrif	s'dlrow	eht	si	nioctiB	.adnega	rieht	fo	sseldrager	,ekila	scimedaca	dna	,stsilanruoj	,snaicitilop	,stsigolonhcet	,	Sevitucexe	,srotsevni	,slaudividni	rof	Elbatius	ni	.yrotcejart	erutojart	erutuf	sti	the	enda	dna	kowtit	nioctib	eht	Fo	htworg	eht	nevid	estempoleved	id	inoiznuf
el	azzitamotua	nioctib	,elorap	ertla	nI	.etadif	itrap	ezret	us	eratnoc	aznes	atattepsani	enoizalfni	ad	attetorp	atulav	anu	odnazzilitu	erolav	id	otnemirefsart	li	etnesnoc	ehc	otiubirtsid	erawtfos	emoc	osetni	oilgem	eresse	²Ãup	nioctiB	.ilanoizan	etulav	elled	oibmac	id	issat	ia	emeisni	bew	itis	ius	e	,ilanroig	ien	,VT	ni	etneserp	etnemraloger	¨Ã	oibmac	id
ossat	ous	li	noc	,ilaer	ipocs	rep	itlom	ad	otazzilitu	eneiv	e	otacrem	id	tset	li	otarepus	ah	ehc	aigoloncet	anu	am	,enilno	ocoig	nu	olos	¹Ãip	¨Ã	non	enoiznevni	atseuq	ehc	oraihc	¨Ã	,inna	otto	opoD	4.7102	erbmevon	ad	eritrap	a	nioctib	rep	000,7$	odnarepus	,etnemadipar	otatnemua	¨Ã	atulav	aus	alled	erolav	li	ertnem	,atacided	asse	da	enoizarobale	id
aznetop	al	e	,inoizasnart	e	itnetu	id	oremun	len	atuicserc	¨Ã	nioctib	eter	al	,arolla	aD	.oibmacs	id	ozzem	nu	eresse	da	otacrem	id	eneb	nu	eresse'llad	erassap	rep	isem	ettes	id	ongosib	aveva	nekot	lI	.oibmacs	id	ozzem	emoc	otazzilitu	otats	¨Ã	nioctib	ehc	atlov	amirp	al	odnatneserppar	,52$	id	erolav	led	azzip	id	etrot	eud	erarpmoc	rep	nioctib	000.01
otagap	ah	ortla	nuclauq	,0102	oiggam	22	lI	.osse	rep	avitisop	enoizatulav	anu	otappulivs	aveva	etrap	ehclauq	ad	onuclauq	ehc	odnacidni	,ozzerp	nu	noc	otacrem	noub	nu	otatnevid	are	aro	;irotammargorp	id		Ãtinumoc	aignarf	anu	id	onretni'lla	otacoig	avinev	ehc	elatigid	ocoig	nu	olos	¹Ãip	are	non	nioctiB	.nioctib	id	ativ	allen	ovitacifingis	¹Ãip	li
etnemlibaborp	otats	¨Ã	elatnemadnof	otnemom	otseuq	,icimonoce	inimret	nI	.nioctib	nu	errudorp	rep	airassecen		Ãticirttele'lled	erolav	li	odnarusim	otaloclac	otats	¨Ã	ozzerp	lI	3.idlos	noc	nioctib	nu	id	otsiuqca	omirp	li	erartsiger	rep	,nioctib	600,1	rep	1$	id	ozzerp	nu	da	,20.5$	rep	nioctib	050,5	otudnev	ah	2tenretnI	id	oibmacs	onu	,9002	erbotto'llen
aM	.elatigid	amrof	ni	es	ehcna	,itsinoizelloc	id	sutats	ol	erisiuqca	da	onavaizini	ehc	etenom	id	oivni'llen	e	airarenim	enoizartse'llen	onavangepmi	is	e	eter	alla	onavinu	is	elaidnom	ollevil	a	modern	central	bank	and	makes	them	predictable	and	virtually	immutable	by	planning	them	in	decentralized	code	among	thousands	of	members	of	the	network,
nobody	nobody	Who	can	modify	the	code	without	consent,	moreover.	Ciè	makes	Bitcoin	the	first	demonstration	of	digital	money	and	digital	hard	money.	While	Bitcoin	is	a	new	invention	of	the	digital	era,	the	problems	he	claims	to	solve	-	that	is	to	say,	providing	a	form	of	money	that	is	under	the	entire	command	of	its	owner	and	probably	keep	his	long
-term	value	-	are	More	old	as	the	human	society	herself.	This	book	presents	a	conception	of	these	problems	based	on	years	of	study	of	this	technology	and	on	the	economic	problems	it	solves	and	how	societies	have	previously	found	solutions	for	them	throughout	history.	My	conclusion	could	surprise	those	who	label	Bitcoin	a	scam	or	a	stratagem	of
speculators	and	promoters	to	make	a	quick	dollar.	In	fact,	Bitcoin	improves	the	previous	value	solutions	and	Bitcoin's	suitable	solutions	as	the	solid	money	of	a	digital	era	could	surprise	opponents.	The	story	can	prefigure	what	you	come,	in	particular	if	examined	up	close.	And	the	time	tells	how	much	the	case	is	played	in	this	book.	As	he	owes,	the
first	part	of	the	book	explains	money,	function	and	property.	As	an	economist	with	an	engineering	background,	I	have	always	tried	to	understand	a	technology	in	terms	of	problems	he	claims	to	solve,	which	allows	the	identification	of	its	functional	essence	and	its	separation	from	accidental,	aesthetic	and	insignificant	characteristics.	By	understanding
the	problems	that	money	tries	to	solve,	it	becomes	possible	to	clarify	that	it	makes	money	healthy	and	infinite	and	apply	that	conceptual	picture	to	understand	how	and	because	various	goods,	such	as	shells,	beads,	metals	and	government	money,	served	the	function	money	and	how	it	is	because	they	may	have	failed	or	served	at	the	purposes	of	the
company	to	archive	the	value	and	exchange	it.	The	second	part	of	the	book	etadnof	etadnof	non	e	adnos	id	emrof	id	ilabolg	e	ilaicos	,ilaudividni	inoizacilpmi	el	History.	Sound	money	allows	people	to	think	long-term	and	save	and	invest	more	for	the	future.	Saving	and	investing	for	the	long	term	are	the	key	to	the	accumulation	of	capital	and	the
advancement	of	human	civilization.	Money	is	the	system	of	information	and	measurement	of	an	economy,	and	sound	money	is	what	allows	trade,	investment	and	entrepreneurship	to	proceed	on	a	solid	basis,	while	insound	money	throws	these	processes	into	disorder.	Sound	money	is	also	an	essential	element	of	a	free	society	as	it	provides	for	an
effective	leap	against	the	dyspotic	government.	The	third	section	of	the	book	explains	the	functioning	of	the	bitcoin	network	and	its	most	salient	economic	features,	and	analyzes	the	possible	uses	of	bitcoin	as	a	form	of	sound	money,	discussing	some	cases	of	use	that	bitcoin	does	not	serve	well,	as	addressing	some	of	the	most	common
misunderstandings	and	misunderstandings	surrounding	it.	This	book	is	written	to	help	the	reader	understand	the	economy	of	bitcoin	and	how	it	serves	as	the	digital	tération	of	the	many	technologies	used	to	satisfy	the	functions	of	money	throughout	history.	This	book	is	not	an	ad	or	invitation	to	buy	in	the	bitcoin	currency.	Far	away.	The	bitcoin	value
is	likely	to	remain	volatile,	at	least	for	a	while;	the	bitcoin	network	can	still	succeed	or	fail,	for	any	foreseeable	or	unpredictable	reason;	and	using	it	requires	technical	expertise	and	involves	risks	that	make	it	unsuitable	for	many	people.	This	book	does	not	offer	investment	advice,	but	aims	to	help	elucidate	the	economic	properties	of	the	network	and
its	operation,	to	provide	readers	with	an	informed	understanding	of	bitcoin	before	deciding	whether	they	want	to	use	it.	Only	with	such	understanding,	and	only	after	extensive	and	thorough	research	on	practical	operational	aspects	of	owning	and	memorizing	bitcoin,should	consider	keeping	the	value	in	bitcoin.	While	bitcoin	is	growingthe	value	can
make	it	look	like	a	no-brainer	as	an	investment,	a	closer	look	at	the	myriad	hacks,	attacks,	scams	and	security	failures	that	cost	people	their	bitcoin	provides	a	sober	warning	to	anyone	who	thinks	that	own	bitcoins	provides	a	guaranteed	profit.	If	you	exit	from	reading	this	book	thinking	that	the	bitcoin	currency	is	something	worthy	of	owning,	your
first	investment	should	not	be	in	bitcoin	purchase,	but	in	the	time	spent	understanding	how	to	buy,	store	and	own	bitcoin	securely.	It	is	the	inherent	nature	of	bitcoin	that	such	knowledge	cannot	be	delegated	or	outsourced.	There	is	no	alternative	to	personal	responsibility	for	anyone	interested	in	using	this	network,	and	this	is	the	real	investment	that
must	be	made	to	get	into	bitcoin.	Note	1	The	complete	email	is	located	on	the	Satoshi	Nakamoto	Institute	archive	of	all	known	Satoshi	Nakamoto	writings,	available	on	www.nakamotoinstitute.org.	King:	Bitcoin	P2P	card	e-cash.	Received	by	The	Cryptography	Mailing	List,	31	Oct	2008.	2	The	defunct	New	Liberty	Standard,
newlibertystandard.wikifoundry.com/.	3	Poppers,	Nathaniel.	Digital	Gold:	Bitcoin	and	the	internal	story	of	the	Misfits	and	Millionaires	trying	to	invent	money.	HarperCollins,	2015.	4	In	other	words,	in	the	eight	years	it	was	a	market	commodity,	a	bitcoin	appreciated	about	eight	million	times,	or,	precisely	793,513,944%	from	its	first	price	of	$0.000994
to	its	high	of	all	times	at	the	time	of	writing,	$7,888.	Chapter	1	Bitcoin	Money	is	the	newest	technology	to	serve	the	function	of	money,	an	invention	that	exploits	the	technological	possibilities	of	the	digital	age	to	solve	a	problem	that	persisted	throughout	the	existence	of	humanity:	how	to	move	the	economic	value	in	time	and	space.	To	understand	the
bitcoin,	you	must	first	understand	the	money,	and	to	understand	the	money,	there	is	noto	study	the	function	and	history	of	money.	Thethe	way	for	people	to	exchange	value	is	to	exchange	valuable	goods	among	themselves.	This	direct	exchange	process	is	indicated	as	a	barter,	but	it	is	only	practical	in	small	circles	with	only	few	goods	and	services
produced.	In	a	hypothetical	economy	of	a	dozen	people	isolated	from	the	world,	there	is	not	much	room	for	specialization	and	commerce,	and	it	would	be	possible	for	individuals	to	each	engage	in	the	production	of	the	most	fundamental	essentials	of	survival	and	exchange	them	directly.	Barter	has	always	existed	in	human	society	and	continues	to
date,	but	is	highly	impractical	and	remains	only	in	use	in	exceptional	circumstances,	usually	involving	people	with	great	familiarity	among	themselves.	In	a	more	sophisticated	and	larger	economy,	the	opportunity	arises	for	individuals	to	specialize	in	the	production	of	more	goods	and	to	exchange	them	with	many	other	people—people	with	whom	they
have	no	personal,	foreign	relations	with	which	it	is	absolutely	impractical	to	maintain	a	current	of	goods,	services	and	favors.	The	larger	the	market,	the	more	specialization	and	exchange	opportunities,	but	also	the	bigger	the	coinage	problem	of	desires—what	you	want	to	acquire	is	produced	by	someone	who	does	not	want	what	you	have	to	sell.	The
problem	is	deeper	than	the	different	requirements	for	different	goods,	as	there	are	three	distinct	sizes	for	the	problem.	First,	there	is	a	lack	of	coincidence	in	stairs:	what	you	want	cannot	be	equal	to	what	you	have	and	by	dividing	one	of	them	into	smaller	units	may	not	be	practical.	Imagine	you	want	to	sell	shoes	for	a	house;	you	can	not	buy	the	house
in	small	pieces	every	equivalent	in	value	to	a	pair	of	shoes,	nor	the	landlord	wants	to	own	all	the	shoes	whose	value	is	equivalent	to	that	of	the	house.	Secondly,	there	is	a	lack	of	coincidence	in	frames	of	time:	what	you	have	¹Ãip	¹Ãip	¨Ã	eratsiuqca	aredised	is	ehc	olleuq	am	elartemirep	eresse	²Ãup	erednev	onos	itnemitsevni	ilg	ertneM	.ineb	irtla	rep
otaibmacs	eresse	rep	ottuttarpos	am	,)elatipac	eneb	nu	o	,otnemitsevni	nu(	ineb	irtla	id	enoizudorp	allen	erageipmi	ad	©Ãn	,)omusnoc	noub	nu(	eramusnoc	non	ad	otatsiuqca	eneb	nu	¨Ã	,elorap	ertla	ni	â	oraned	li	ecsinifed	ehc	aznessetniuq	enoiznuf	al	¨Ã	oibmacs	id	ozzem	nu	odnessE	.oraned	otamaihc	¨Ã	otattecca	etnemaipma	oibmacs	id	ozzem	nu	id
olour	li	emussa	ehc	eneb	nU	.icrem	orol	el	eraibmacs	rep	ittut	rep	egreme	)oibmacs	id	izzem	id	oremun	oloccip	nu	omissam	la	o(	oibmacs	id	ozzem	ocinu	nu	:onnaf	ol	non	ehc	oroloc	id	ivittudorp	¹Ãip	otlom	onnaras		Ãtilibissop	al	onnah	en	ehc	oroloc	©Ãhcrep	olos	es	,etnemlarutan		Ãregreme	etneiciffe	¹Ãip	otlom	enoizulos	anU	.errudnoc	onoilgov	ehc
oibmacs	ingo	rep	ibmacs	isrevid	odnautteffe	,odnacrec	ats	etraportnoc	orol	al	ehc	esrevid	icrem	etnemetnatsoc	eracrec	a	enosrep	el	rep	elibacitarpmi	atnevid	ecserc	aimonoce'lled	enoisnemid	al	e	atatrop	al	emoc	,oibmacs	id	ozzem	li	emoc	erivres	ebbertop	eneb	isaislauq	ertnem	e	,oibmacs	id	ozzem	nu	¨Ã	oidemretni	eneb	leuQ	.erednev	aredised	is	ehc
olleuq	rep	iov	noc	aibmacs	ol	ehc	onuclauq	eravort	e	ebberrov	anosrep	artla'nu	ehc	eneb	ortla	nu	eravort	id	atnet	is	:otteridni	oibmacs	ol	osrevartta	¨Ã	otseuq	erarigga	rep	odom	ocinu'L	.ehcimonoce	eznegise	orol	el	erafsiddos	rep	oibmacs	id	itarts	¹Ãip	eriugese	rep	ererrocir	id	ongosib	onnah	ehc	enosrep	ni	otatlusir	li	e	elibacitarpmi	etnematla	otterid
oibmacs	ol	onodner	imelborp	ert	itseuQ	.ilibatropsart	onos	non	esac	)etrap	roiggam	al(	e	,enoizisop	artla'nu	ni	asac	anu	erarpmoc	rep	otsop	nu	ni	asac	anu	erednev	id	eraredised	²Ãup	is	:ihgoul	id	aznedicnioc	id	aznacnam	al	¨Ã'c	,ozreT	.otatelpmoc	eresse	assop	eraffa'l	ehc	amirp	onnaricram	©Ãhcrep	,otibus	anihccam	anu	rep	otaibmacs	eresse	ad	elem
aznatsabba	eralumucca	elicaf	¨Ã	noN	.opmet	len	otnup	nu	a	eloverud	eneb	li	rep	eraibmacs	rep	elibireped	eneb	ortsov	led	aznatsabba	eralumucca	eliciffid	odnedner	,osoizerp	e	Even	to	produce	income	to	be	exchanged	for	other	goods,	it	is	distinguished	from	money	in	three	aspects:	first,	it	offers	a	return,	return,	ehc	²Ãic	,id	etlecs	el	e	,inoinipo	orol	el
onnaf	¬Ãsoc	,onairav	enosrep	el	emoc	e	,oraned	otcaf	ed	odnecaf	ats	ol	,ortla'soclauq	rep	olraibmacs	id	ovitteibo'l	noc	am	,eneb	oirporp	li	rep	non	asoclauq	eratsiuqca	id	eilgecs	ehc	anosrep	isaislauQ	.oraned	emoc	otasu	eresse	ebbervod	non	o	ebbervod	ehc	²Ãic	alupits	ehc	oipicnirp	id	aenil	ni	etnein	¨Ã'c	noN	2.ozzerp	ous	len	atidrep	ronim	al	noc
,aredised	eralotit	ous	li	ehc	atlov	ingo	otacrem	lus	otudnev	eresse	²Ãup	eneb	nu	iuc	noc		Ãtilicaf	al	-		Ãtilibalas	al	¨Ãoic	e	,otacrem	lus	oraned	emoc	etnemarebil	otattoda	eresse	noub	nu	da	atrop	ehc	evaihc		Ãteirporp	alled	enoisnerpmoc	anu	otarobale	ah	,aimonoce	ni	elanigram	isilana	id	erotadnof	e	aimonoce	id	acairtsua	aloucs	alled	erdap	li	,regneM
lraC	,otacrem	id	inoizautis	ni	enamu	etlecs	ilat	id	emase'llaD	.eritsevni	ad	ittaf	itats	eresse	orebbertop	ehc	itacitnemid	itnemidner	ied	amrof	allen	e	,osse	noc	otuva	otats	eresse	ebbertop	ehc	otacitnemid	omusnoc	led	amrof	ni	eneiv	idlos	erenet	id		Ãtidomoc	al	rep	ozzerp	lI	.otnemitsevni	isaislauq	id	oihcsir	onem	atropmoc	©Ãhcrep	e	,id	ongosib	ah	es
etnemadipar	eradiuqil	id	eralotit	la	odnettemrep	,elibissop	enoizadiuqil	¹Ãip	al	¨Ã	©Ãhcrep	,oraned	id	amrof	ottos	azzehccir	orol	alled	etrap	anu	eranizzagammi	relov	id	iudividni	ilg	rep	,enamu	erutluc	el	ettut	etnemacitarp	ni	eraloces	azzeggas	al	e	,enumoc	osnes	nu	Ã	1.oraned	id		Ãtitnauq	elauq	id	ongosib	onnarva	odnauq	orucis	id	erepas	onossop
non	inamu	iresse	ilg	e	,otad	emoc	azzetrecni	noc	atussiv	¨Ã	anamu	ativ	aL	.idlos	i	eriutitsos	etnematelpmoc	iam	onossop	non	itnemitsevni	ilg	erenet	©Ãhcrep	e	,idlos	id	adnamod	al	erpmes		Ãras	ic	©Ãhcrep	eripac	a	icratuia	²Ãup	otseuQ	.iseps	eresse	onoved	ehc	atlov	ingo	ivitacifingis	enoizasnart	id	itsoc	onodeihcir	ehc	,oraned	led	idiuqil	onem	onos
itnemitsevni	ilg	,ogoul	ozret	ni	;oihcsir	ronim	li	eratrop	ebbervod	oraned	li	ertnem	,otnemillaf	id	oihcsir	nu	erpmes	atropmoc	,ogoul	odnoces	ni	;erffo	non	oraned	li	The	money.	Throughout	human	history,	many	things	served	the	function	of	money:	gold	and	silver,	above	all,	but	also	copper,	shells,	big	stones,	salt,	cattle,	government	paper,	eneb	li	reP
.atairavni	enamir	acisif	enoizidnoc	aus	al	es	ehcna	ovitacifingis	odom	ni	erolav	ous	li	eredrep	eneb	nu	rep	elibissop	¨Ã	otnauq	ni	,opmet	len		Ãtilibalas	al	rep	etneiciffusni	am	airassecen	enoizidnoc	anu	¨Ã	,aivattut	,opmet	len	acisif		Ãtirgetni'L	.'	op	nu	rep	azzehccir	al	eravresnoc	id	israpuccoerp	id	ovitom	omissihcop	aveva	etnemlibaborp	e	,eliciffid	odom
li	enoizel	atseuq	otarapmi	ah	ecnara	o	,elem	,icsep	ni	odoirep	ognul	li	rep	azzehccir	aus	al	eravresnoc	retop	id	essasnep	euqnuihc	a	erid	orucis	Ã	.otnemaroireted	id	ipit	irtla	e	enoisorroc	,emuicram	a	enummi	eresse	eved	opmet	len	elibalas	eresse	eneb	nu	reP	.erolav	id	otisoped	:oraned	led	enoiznuf	adnoces	al	¨Ã	ehc	,osse	ni	azzehccir	al	erazziromem
id	eralotit	la	odnettemrep	,orutuf	len	erolav	li	erenet	id		Ãticapac	aus	alla	ecsirefir	is	opmet	len	eneb	nu	id		Ãtilibalas	aL	.elaicurc	¹Ãip	li	¨Ã	ehc	,opmet	len		Ãtilibalas	,otnemele	ozret	li	Ã	.oraned	led	enoiznuf	al	erivres	etnemlaiznetop	orebbertop	ehc	icrem	id	oremun	narg	nu	ad	erafsiddos	ad	iliciffid	otlom	onos	non	ehcitsirettarac	etseuq	ebmartnE	.osep
id		Ãtinu	rep	erolav	otla	da	etnemlareneg	iratenom	aidem	inoub	a	otatrop	ah	otseuq	e	,aiggaiv	anosrep	anu	emoc	ognul	olratrop	id	o	eneb	led	otropsart	id		Ãtilicaf	anu	acidni	oizaps	ol	osrevartta		ÃtilibalaS	aL	.aredised		Ãtitnauq	isaislauq	ni	olrednev	id	eralotit	la	¬Ãsoc	odnettemrep	,idnarg	¹Ãip		Ãtinu	ni	otappurggar	o	eloccip	¹Ãip		Ãtinu	ni	osivid
etnemetneinevnoc	eresse	²Ãup	elacs	us	elibalas	¨Ã	ehc	eneb	nU	.opmet	len	e	oizaps	ol	osrevartta	,elacs	osrevartta		Ãtilibalas	orol	al	:aznedecerp	ni	itanoiznem	iredised	ied	aznedicnioc	id	aznacnam	alled	amelborp	led	erutatteccafs	ert	el	onatnorffa	isse	eneb	otnauq	id	inimret	ni	atatulav	eresse	²Ãup	icrem	elled		Ãtilibalas	avitaler	aL	.etlecs	ella
ezneugesnoc	,aivattut	,onos	iC	.oraned	id	atailgabs	e	atsuig	atlecs	¨Ã'c	non	idniuq	e	,evitteggos	onos	etneg	alled	etlecs	eL	.inoizidnoc	etanimreted	ni	etteragis	e	locla	ehcna	e	,erteip	maintain	its	value,	it	is	also	necessary	that	the	provision	of	the	good	does	not	increase	too	drastically	during	the	period	in	which	the	owner	possesses	it.	A	common	feature
elanab	ebberas	,ossulf-atrocs	id	otroppar	ossab	nu	noc	,elicaf	oraned	nu	ni	azzehccir	airporp	al	eravresnoc	id	otlecs	oresseva	enosrep	el	es	,etrap	artla'D	.ozzerp	li	ovitacifingis	odom	ni	emirped	enoizudorp	avoun	alled	otnemua	ednarg	nu	ehcna	ehc	elibaborpmi	¨Ã	,etnetsise	atreffo'lla	ottepsir	oloccip	¨Ã	ossulf	li	©Ãhciop	aM	.¹Ãip	id	enraf	a	irottudorp
ious	i	ebberevitnecni	ehc	,ozzerp	ous	led	otnemua	nu	odnasuac	,adnamod	al	ebberetnemua	olrazziromem	rep	osse	id	otsiuqca	orol	li	,erolav	id	oizogen	nU	emoc	,otavele	ossulf-atrocs	id	otroppar	nu	noc	,orud	oraned	nu	onoglecs	enosrep	el	eS	.opmet	len	itnerapsart	¹Ãip	eresse	idniuq	e	opmet	len	erolav	ous	li	erenetnam	a	eneb	nu	ais	ehc	elibaborp	¨Ã
¹Ãip	,ossulf	li	e	kcots	ol	art	otroppar	li	¨Ã	eroiggaM	.erolav	id	oizogen	emoc	otlecs	es	erolav	agnetnam	onoub	elat	nu	ehc	elibaborpmi	Ã	.erolav	id	oizogen	emoc	olrasu	a	onaizini	enosrep	el	es	etnemacitsard	atatnemua	eresse	²Ãup	etnetsise	atreffo	iuc	al	olleuq	¨Ã	wolf-kcots	art	ossab	otroppar	nu	ah	ehc	eneb	nU	.oiratenom	olour	nu	ereglovs	a	ottada	¨Ã
eneb	otnauq	e	oraned	emoc	eneb	nu	id	azzerud	alled	elibadiffa	erotacidni	nu	¨Ã	ossulf	li	e	kcots	ol	art	otroppar	lI	.opmet	id	odoirep	omissorp	len	atautteffe		Ãrrev	ehc	artxe	enoizudorp	al	¨Ã	ehc	,ossulf	li	)2(	e	;otturtsid	o	otamusnoc	otats	¨Ã	ehc	²Ãic	ottut	onem	,otassap	ni	ottodorp	otats	¨Ã	ehc	²Ãic	ottut	ad	atiutitsoc	,etnetsise	atreffo	aus	al	¨Ã	ehc
,kcots	ol	)1(	:eneb	nu	id	arutinrof	alla	evitaler	etnitsid		Ãtitnauq	eud	id	enoisnerpmoc	al	osrevartta	oraned	led	azzerud	al	erednerpmoc	omaissoP	.itnemua	idnarg	id	elibittecsus	¨Ã	atreffo	iuc	al	oraned	¨Ã	elicaf	oraned	li	ertnem	,orud	oraned	emoc	oton	¨Ã	eratnemua	ad	eliciffid	¨Ã	atreffo	iuc	al	oraned	:oraned	led	azzerud	al	animreted	eiratenom		Ãtinu
evoun	errudorp	id		Ãtlociffid	avitaler	aL	.itnetsise		Ãtinu	elled	erolav	li	erenetnam	rep	eneb	led		Ãtinu	evoun	id	enoizudorp	al	erenettart	rep	imsinaccem	inucla	id	azneserp	al	¨Ã	airots	alled	osroc	len	oraned	iD	The	producers	of	this	good	create	large	quantities	that	depress	the	price,	devaluing	the	voucher,	expropriation	the	richness	of	savers	and	e	e
The	weldibility	of	the	good	over	time.	I	like	to	call	it	the	trap	of	easy	money:	anything	used	as	a	value	shop	has	its	offer	and	anything	whose	offer	can	be	easily	increased	to	destroy	the	wealth	of	those	who	used	it	as	a	value	shop.	The	corollary	of	this	trap	is	that	everything	is	successful	that	is	successfully	used	as	money	has	a	natural	or	artificial
mechanism	that	limits	the	new	flow	of	good	on	the	market,	maintaining	its	value	over	time.	It	therefore	follows	that	something	to	take	on	a	monetary	role,	must	be	expensive	to	produce,	otherwise	the	temptation	to	make	cheap	money	destroy	the	wealth	of	savers	and	destroy	the	incentive	that	anyone	must	save	in	this	means.	Whenever	a	natural,
technological	or	political	development	has	led	to	quickly	increase	the	new	offer	of	a	monetary	good,	the	good	would	lose	its	monetary	status	and	would	have	been	replaced	by	other	exchange	media	with	a	more	reliable	stock-free	relationship,	so	How	it	will	be	discussed	in	the	next	chapter.	The	shells	were	used	as	money	when	they	were	difficult	to
find,	loose	cigarettes	are	used	as	money	in	prisons	because	they	are	difficult	to	get	or	produce	and,	with	national	currencies,	the	least	is	the	rate	of	increase	in	the	offer,	more	it	is	It	is	likely	that	the	currency	is	retained	by	individuals	and	maintain	its	value	over	time.	When	modern	technology	has	made	the	import	and	capture	of	shells,	society	of	the
companies	easy	and	capture
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