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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¢AAAand 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
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nobody nobody Who can modify the code without consent, moreover. Cie 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
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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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