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Introduction

Bitcoin is elective money that isn’t definitively seen as cash, but it has a fated, most extraordinary
supply that will reach a fated date as a Swiss dinar in Irag. Similarly, Bitcoin trades are cleared by a
P2P orchestration with the objective that money-related center individuals are in excess of two
individuals to execute a trade. In the midst of the nearness of the system, bitcoin’s regard has been
reliably extending against official fiscal principles, in spite of the fact that enormous esteem crashes
have happened. Regardless of the fact that the budgetary impact of Bitcoin is insignificant so far, the
truth will be noticeably evident in the long run as to whether it will survive and transform into a
forerunner of another surge of cash-related structures.

Background

In the 1990s, since the Gulf War, Iraq did not bring official bills printed in the UK to Swiss dishes. It
limits the basis of another dinar permitting management of supply when the old Swiss dinar has
officially surrendered. In any case, the new funds were immediately copied as a result of simple
printing technology in Iraq, and the Swiss dinar had an impact on the Kurdish Region in northern Iraq.
Therefore, Fifteen years before the 2003 attack, there was an informal currency selective cash flow
that was consolidated and considered as an incentive to the official currency

As a Swiss dinar in Iraq, Bitcoins are not the selective cash that is officially deemed monetary but will
be the most extreme supply on the scheduled date. Also, Bitcoin Exchange has been cleaned up by
P2P organisations, with the aim of money-related intermediaries exchanging two people. In the
framework of existence, respect for Bitcoin is growing according to the official currency standard
despite the collapse of value as well. Although the financial impact of bitcoins is still small, the truth
of truth will eventually become apparent, and its survival rate will be another sign of the framework of
money-related floods.

1.1 Origins and Description

Bitcoin (2008) 2008 Chubu Satoshi in pseudonyms of digital currency and groups of engineers,
designers suggested “evidence of passwords rather than trusting the electronic installed framework.”
What former bits are compared with coins is unique compared to progress, and by using it, double
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expenditure is a method of verifying time stamps in distributed systems and answers to questions.
Overall, this new technology does not require a trusted outside person to clear both parties. Bitcoin is
a programming method; it continues to run in the P2P system of PC products, “Bit Phased Installment
Distribution credits recording unit.” The first white paper (Nakamoto, 2008) pointed out that the
fundamental reason is to propose a framework installment payment but to clear transaction bitcoins
far more than frame capabilities. It is appropriate to make the entire industry surrounding Bitcoin
grasp this innovation so that different new companies can manage it. Also, at the Bitcoin pace, more
than 460 crypto cults are available, each with its own group. (Cryptocurrency Directory, 2014). Bitcoin
is superior to the first Mover and has the largest system and team. In any case, the last conflict of the
digital currency bitcoin is not an official purpose and is not a substitute behind because everyone can
join their preferred system without hesitation.

Bitcoin differs from traditional methods of payment, with monetary standards distributed into four
central areas. It is not the beginning, but a center expert P2 P system has taken anyone who can join
it or may voluntarily come out. Second, the assembly can execute the assembly system without using
the money-related foundation. Third, the number of cash is expressed by the market request, and an
account is not subject to the focus of the approach. Fourth, the supply of Bitcoin increased at a given
rate of decline until the supply of Bitcoins distorted in 2140, apparently increasing to 21
million(Controlled supply, 2017). The question gathered is that Bitcoin’s real goal is part of a full-
fledged technology. There is no tradition of including quantitative incentives because most of the
computing power to evaluate the framework does not exist, so the evaluation of single bitcoins should
be high. For these four important reasons, bitcoins are incredible budget miracles

1.2 Price History:

Changes in the cost of bitcoins gathered many ideas, especially in mid-2017. From one viewpoint of
the most important open Bitcoin exchange, 3 Mt. Gox (History, 2017 a), Fig. FIG. 1 is a schematic
graph of the log coat cost of a log scale starting from the start of a shift from 17 July 2010 to 8
February 2018. A theorist would be excited about the cost of a one-bit coin. Regardless, the comfort
of the subsystem is respected and measured as a general estimate of all the bitcoins used.

Fig 1: BitCoin Price History

1.3 Official status

Despite the fact that Bitcoin has not been formally seen as money in any form of administration, it is
screened by banks and national legislation experts from all over the world. For the new function, most
countries do not choose a legal conclusion (Congressional Library) (2014) because this standard
equipment is not suitable for traditional classrooms. “Setting up Bitcoin in certain jurisdictions”
(2016), which was a restrictive situation in some countries. According to the report, the most
restrictive laws are in Thailand, Indonesia, and China. In Indonesia, banks cannot handle bills. The
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general disclaimer of Bitcoin near Thailand and Iceland has already been notified in India, France,
Cyprus, Singapore, Portugal, and Taiwan. The Banking Authorities of Europe also recognize that
information is not guaranteed without considering the purchase of bitcoins and dangerous conditions
during distribution.

The general administrative status of Bitcoin is still uncertain, but there is growing enthusiasm for
realizing this change. Bitcoin is known as one of the possible premium features of organizations, and
famous companies accept Bitcoin names like (Brenda 2014), intoxication, and Tiger Direct. There are
many merchants, who continue to endure continuous outflow organisations bitcoin technology, for
example, the bit pay is currently offering service to more than 15,000 retailers (Spaven, 2013).

The association has started to look at Bitcoin’s capacity subsystem, and the latest prominent names
that recognize integrating Bitcoins are Overstock.com, Zynga (Franzen, 2014), TigerDirect (Kharif,
2014 ), (Brandom, 2014).

Bitcoin gets rid of these external expert disposal organizations to provide the form of government
nature and the volatile value of Bitcoin to provide recipients. Lightweight Bitcoin can interfere in the
selection of seven administrative events, but all the departments of the private sector are strong in
the flag and express expressed interest in the activities that are not only free of this show. The
business bank is still very cautious with Bitcoin and tends to avoid statements about it. See the OP-
Pohjola statement, bitcoin 2014, on February 10th. The largest commercial bank publishes Bitcoin
statements publicly. That statement was removed by the bank from its site but can be retrieved for
some days from the Google cache reserve. It looks like that statement was published to show the
complexity of the Bitcoin measurement for the finance professors.

1.4 Non-money uses of BitCoin Technology

Bitcoin innovation not used for the settlement of bitcoin exchanges, this is a distributed record that
can be used for different purposes as well. Innovative simplicity and innovation along these lines are
not reflected in the cost of the coin. The additional use of innovation can be based on a Bitcoin
arrangement that checks and stores data reported on the system and can be based on a similar
selection system that also validates and stores the data declared on the system. Some non-monetary
use of innovative cases is the name of money, criminal coins; there is evidence. The name coin is
used to maintain the distributed DNS server and cannot be drawn in blue, which is indistinguishable
from traditional DNS servers. Commit coins can be used to create a voting framework that can handle
the aggregation of votes without external input. Presence verification is a form of management that
can be used to prove ownership of a particular document at a particular moment without having to
share the record itself. The future use of Bitcoin should be checked without the need to replace
external owners and interventions. It also allows you to connect to a house that can be specifically
associated with a chain of stores to verify stocks, cars, or the right owner (Hidden Flipside, 2014).
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1.5. Scope of the thesis

This proposition explores Bitcoin as changing the idea of level cash and furthermore analyses the
Bitcoin marvel from a complete point of view. The proposition has three primary destinations. The
main goal is to mirror the Bitcoin framework with the advancement of financial frameworks utilizing a
writing audit and its future analysis. The second target is to gain a comprehension of the flow of the
Bitcoin business; this will be done by an online survey. This investigation concentrates on general
responses and the new future of bitcoin in the upcoming decades. The third goal is to get another
idea of bitcoin value behavior. This proposal does not mention the use of Bitcoin’s non-cash
innovation. The following four research subjects have shortened the scope of this proposal. « How
does Bitcoin change the recognition of the Fiat currency?

Please provide us with general observations and prospects for Bitcoin among Finnish partners.

e How does market value evaluate Bitcoin’s assessment?
e What is the value of Bitcoin?

1.6. Research Methods

The contents of the paper are divided into two parts. In this article, based on qualitative research, Fiat
Funds Concept Analysis analyses Bitcoin’s value controller based on a quantitative method. A high-
quality study by literature. The literature review includes network management (Bitcoin), Bitcoin’s
limited academic research, and Google Trend Investor Center, the most important development of
economic research. Also, we use online resources such as reputable news sites and blogs to get the
latest information. The price behavior of bitcoins is studied by analyzing price information obtained
from bitrates from two different perspectives. First, we have introduced a market-based approach to
understanding the economic impact of Bitcoin. Next, we investigated price behavior using nine
regressions and Granger’s causality test. (Granger, C. W. J., 1988) The objective is to describe the
behavior of online currency by studying selected related variables and improving the understanding
of the Bitcoin value controller.

Chapter 2: Literature Review

The view of written literature is divided into four parts. The main part mainly introduces the main
progress of the currency-related framework and reflects it in the framework of Bitcoin. In Part 2, we
will review the bitcoin accessibility online survey. The third area is to use financial experts’
considerations and Google trend information when investigating the cost of the tool. In the fourth
area, writing the audit is completed by expressing how this hypothesis added to the current research
portfolio.

Copyright © 2026 Academic Master. | 4



@ ’ACADEMIC

2.1 Development of monetary systems

The Bitcoin framework can analyze a financial framework. The decentralized controls describe the
given supply rate, the delivery to the mining industry, and the zero interest cost. This part is
recommended based on the currency-related framework and related financial assumptions. Also, the
similarity of the Bitcoin framework was found in ten literature reviews before Bitcoin appeared.

2.2 Payment systems

Throughout the history of monetary policy, actual demand and development of various currency
systems have occurred. Originally, the actual amount that was accepted for replacement was
obtained by exchange. Karl Menger (1892) gave an unacceptable explanation for this development,
and in many cases, some of the goods could not split, so supply and demand was a tedious matching
process and caused search costs; | explained that immediate replacement of goods is impossible. This
need leads to trade and a limited number of products that are accepted. Menger explained that this
process enabled gold and silver to become a unit of funds and advanced civilization. In his
explanation, there is also no individual or collective decision to reach the observed result. Coins are
found in an uncontrolled competitive environment (White, 1984) to save raw material costs to save
costs. A practical necessity that simplifies verification of coins faces a brand that builds trust in
dealers, reduces transaction costs, and ultimately leads to a monopoly of state coins. The next
evolution of the financial system is the introduction of interbank debt, which has led to interbank
settlement systems (id.). In short, the transition from this system to an existing legal payment system
takes place in two phases.

1) It is replaced by a negotiable bond issued by the central government central bank

2) Stop the central bank’s redemption capability. Centralized management of nominal amounts done.
As a result, product currency without the internal value will change a value.

In the paper on saving from the latter hypothesis, Eugene Fama described the bank’s main capability
as a “record-keeping system that supports the exchange of wealth through the accounting channel”
(1980, Fama). He continued to mention that an effective “pure bookkeeping system” has “obvious
surface items or record units” as part of the measurement. Fama’s point of view is the autonomy of
the “price medium or cash concept.” Because “price or relative cost” should be solved. Fama has
completed a contemporary situation where cash expression is ignored. The government has chosen a
superficial project “unit” that has zero intrinsic costs and no serious depiction or naturalness. The
situation describes a test of the ability of “units” to determine relative incentives for different
products to establish free market activity. The arrangement proposed by Fama is to provide the
owner of the spacecraft with storage conditions related to “units.” Among the various possible
outcomes, Lawrence White (1984) regards the female framework as a potential major staging
framework and the basic condition that such a framework can replace the existing framework. In the
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White survey, “The exchange for the second cash has a relative meaning or a large number of cash
encounters exogenous factors and is subject to a relatively continuous reduction. ” It is conceivable
that “staying with a dealer in the world” is also said to manage cash and recording units used. Fama
depicts a framework suitable for bitcoins, which not priced in the physical world, it tries to determine
how much borrowing costs are zero, and how much different products are respected. In (“is-bitcoin-a-
real-currency.pdf,” n.d.) Contrast, Fama’s framework proposed by the government, but ambiguous
authors proposed bitcoins.

2.3 Monetary policies

Improvement of the financial framework led to a restricted basis of administrative control in the
management of cash supply. The ideal money-related approach is subject to discussion and raises the
bar between scholars and experts. It is necessary to properly manage the supply of cash for the
financial framework that can function legally and control suitability. Friedman printed books and
papers on financial strategies and proposed the possibility of clarifying the government’s control over
cash supply so that the government could push the government beyond reckless consequences
(Friedman, 1948). He can keep the danger at a strategic distance by abolishing the “regulatory
regulation on the amount of cash” that turns to “cashing of metal” and stimulating the “adjusted real
expenditure plan.” As we abandoned our last resort, state-owned banks got a unique monetary
position. Since the executive branch influencing the national bank selects a legitimate minister
through the process of governance of the vast majority of liberalism, the result is considered to be a
reasonable work-frame. In any case, the problems encountered in this framework are present and
indicate disadvantages that are about to be addressed. Friedman 12 examines the contradictions of
factors to consider. Although it cannot be reduced with verification of the previously specified cash
cost and management, such as bad trust management, it can extinguish trust. This setting can be
recommended as a serious moral threat. One alternative financial arrangement proposed by
Friedman, the steady speed of monetary cycle increase, must be pointed out(Schwarz and Friedman,
2008. This strategy has some similarities with the Bitcoin framework, and in the Bitcoin framework,
incremental cash increases by a certain percentage.

2.4 Centralization

One of the characteristics of the money-related framework is its concentration level. Although there is
a different view on the level of centralization of money-related frameworks, empirical improvement
tends towards a more controlled and unified framework. One defines it clearly in 1844, namely by the
British Parliament, the current framework, “Bank Charter Act” (1844), issuing notes, limiting the Bank
of England and ultimately elite sales. You can mark to give rights. British margin schools and school
cash, and the Bank of England can control by controlling the cost of diverting a balanced economy
(Scaggs, 1999), encouraging civil conflicts during the cash school victory. This dubious demonstration.
Walter Bagehot (1878) condemned this centralization of power, and it was not advisable to go against
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the conventional arrangements of each bank.

Lawrence White (Lawrence White, 1983) explained this “storage consolidation” and talked about free
account management in Scotland for the first century until 1844. Free competition at the time led to a
practical framework that was not a state-owned bank but a mere settlement organization. According
to White, why America declared free savings in the 19th century is unrealistic for two reasons. First,
restricting local savings, liquidity, reliability, and currency securities declined. Secondly, the
prerequisites for nationwide securities held by banks are the problem of expansion of bank resources.
The current framework seems to encourage a lot of money to develop the capabilities of the region in
the world but focuses on the ideal level of continuous high-level discussion. The proven presence of a
fruitful deposit in Scotland shows that free competition is useful in all account management and
financial frameworks. Competitive advantage is that when it is said, it is the search process (Hayek,
2002). As a result, Congressional practices made with intensive currencies and financial programs are
regarded as suspicious means of defining the framework and have a major effect on the daily lives of
all people. It can be seen in the lack of ideal unified control.

2.5 Money Categorization

One way to increase the monetary framework is to emphasize concrete guidelines and ways to
improve by choosing three clear and ambiguous frames. This section will define three frameworks by
comparing two different dimensions: the magnitude of the magnitude and the physical self-esteem.
First of all, there is an amount of cash on the commodity, which means that the framework is a
measure of a wealth of wealth. The unit of measure in this framework is a decent unit. Second, there
is cash conversion; there is an official recognition unit. Despite being placed in a decent meter, the
amount of cash in the government is controlled by half, bringing relative wealth. Third, there is cash
and statutory cash that cannot be put into formal sanctions, as the second frame. However, it does
not have to do with physical health. These improvements can be completed by category four,
decentralized digital money, especially bitcoin. This fourth frame has a size unit that looks out of its
frame and is not inserted into a good one. The amount of cash is completely limited, so in this
framework, the size of the complete wealth.

Regarding the amount of cash, this fourth framework can recommend the reverse stage of
development. However, as statutory cash is still a youthful universal idea, it is difficult to fully
evaluate this improvement because some of its focus and obstacles may be ambiguous at this time.
Figure 3 shows the four frameworks and their attributes on measures to calculate physical self-
esteem and wealth. In the case of a physically decent measurement unit, its physical self-esteem is
all. Relative physical estimation of measurements can be difficult to achieve reliably. Nevertheless, it
can be imagined to improve general productivity. Long-term backups of these units may be
frustrating if units of the currency-related framework talk about relative scales of wealth within the
framework. For a long time, steady measurement of wealth will guarantee a certain takeover effect
within the framework. The measure of wealth is the concept of cash in the framework.
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2.6 The roles of money

(1969) Scitovsky states that cash has three functions: registry units, replaceable products, and
storage worth. The first two are mentioned in the previous section, but the remaining three are also
important functions. However, due to its value instability, the horrible attribute preserved as an
important value of a bitcoin is widely condemned, with the fact that the framework takes time to
collapse and to be respected. Someone may suggest that the process will continue until the
framework finds that part and the demand level. Although Bitcoin has an advanced, reliable deflation
process, it is hard to say whether it is possible to balance the profit. It can be seen as a reliable long-
term value measure. Therefore, the gold estimate is a reasonable measure of the value of the dollar
as a provision for significant value. Figure 4 shows the cost of gold, which has been $ 1,000 since
1976. Based on this measure, the dollar is not a highly value-added storage area. Current progress
has already been achieved, and since 2000, the dollar has lost about 75% of the gold estimate. It is
also worth noting that the charter fled 15 years ago immediately after Nixon was stunned before the
dollar exchanged for 66% of the money.

The bitcoin part now has little financial impact. Nonetheless, a new kind of financial-related means is
needed that provides an alternative way to deal with financial frameworks and financial
arrangements. There is no other time. This progress solved the “problem of generals Byzantine,” in
which a group of other parties with uncertain reliability can make meaningless choices in general
(Lamport, Shostak, and Pease, 1982.

The money-related framework can be divided into two parts: cash and electricity. Secondly, trust in
exchanging with the framework. Bitcoin’s purchasing power is relatively small due to its instability
and legal status. However, the instability of value can be said to be part of the progress and
announcement of bitcoins. When bitcoins are discovered in the economy as installment technology
and selective cash, their value cannot be predicted better. Another opinion that a bitcoin gains power
is its legal status.

The second inventory, which includes the usefulness of the framework and transaction, is due to
bitcoin turmoil. This framework can be part of the way the two parties authorize direct exchange
without trusting different substances. Clients need to think that the security of the system depends on
the assumption that orphan performance artists do not pick up the Bitcoin organization’s computing
power and the hash rate estimate of organization control. This method of utilization is ideal for the
trustworthy framework and exchange usefulness because the circulation system can be regarded as a
trust framework of communication where the Explicit Bitcoin component became very powerful.

Given that the account of Fama (1980) on the main savings capacity is the management of the
accounting channel and financial framework he imagined, Bitcoin fits well with the goals of well-
known financial experts It seems to be doing. Based on the discussion, it predicted that competition
between cash and account management could be realized, and Bitcoin could claim to be an important
complement to the current framework. The Bitcoin part depends on three main elements. The last two
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depend on the discussion of White (1984) where the framework actively installed. Initially, bitcoins
had to take the legal status to become a competitor of cash and installment. Second, the exchange of
bitcoins must play an important role through installment strategies or different applications. Third, in
preparation for emergencies and emergencies, there should be a common framework to impair
access to energy in the form of legal bidding.

2.7. Academic research

A typical feature of Bitcoin’s academic research and publishing process is the gap between writing
and publication. Since bitcoins existed about 15 years ago, | can understand that | can not use
academic research much. Originally, Bitcoin was only interested in a part of technology enthusiasts,
and even in the broad media of November 2013, this new phenomenon, also called “small change” of
practitioners, is mainly economic rather than technology Stanford Economics innovation at the
University Business School, “Dr. Eric Madsen (Madsen, 2013), which is only one opinion, which is a
good example, but how it is economically and technically Perhaps the current market value of small
coins has simply dropped to the world economy, but consensus is that the technology itself is truly
innovative. Probably distracting. When looking at academic research, it is necessary to consider the
difference between the two.

Given the vast media coverage of the past and the possibility of Bitcoin as an economic innovator, |
am looking forward to conducting academic research by searching this topic through engines. The
EBSCO, SSRN, ScienceDirect ProQuest, and search engines have similar articles that can be used to
provide an overall picture of Bitcoin’s research results. Each search engine returned from a “bitcoin”
of 50 to 250 is the result from an academic source, but most articles use technical compulsion,
regulation, or society at the earliest stage of the fraudulent market. The most important paper will be
chosen based on what is relevant to the research topic in this article. In addition to the above search
engines, Google Scholar was also used as a list of 125 articles that Mr Nakayama mentioned in
Bitcoin’s white paper. By analyzing this list, you can find related articles that were not covered in
previous searches. The table given below explores the outcome of the results from the search engines
that are for an overall picture of Bitcoin.

Engine Bitcoin Result Article Relevant
Google-Scholar 31300 2350

SSRN 2,520 340

Pro-Quest 423 45
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Science-Direct 717 11

Table: Search results

Related articles can be divided into four themes. The first topic discusses Bitcoin’s development and
recruitment. Another problem is discussing money and the role of regulation. The third theme
includes various ways of classifying bitcoins as systems and tools. Finally, the fourth theme includes
discussions on the outlook for Bitcoin’s investment.

2.8 Development and Acceptance

Just because of its nature, the enormity of Bitcoin can be seen unexpectedly. As mentioned earlier,
innovation is significant. Michael (2013) has shown tremendous and problematic progress and has
shown Bitcoin as one of three innovations to challenge experts. The other two are file sharing and 3D
printing. Either way, Bitcoin is still suspicious at this stage, and it is clear that it is difficult to fight
innovation and raise awareness.

Recognition of Bitcoin is evolving because more and more suppliers are tolerant of it as a form of
installment, either specifically or through external specialist cooperatives. For example, there are
unusual situations in small areas such as Kreuzberg in Germany, but the instability of bitcoin
conversion standards is still tested for reliability (Neroth, 2013). Bitcoin is now dangerous. However,
Luther’s vision (2013) emphasizes the distrust of current monetary policy and the future vulnerability
of existing resources. Barber et al. (2012) use this view to compare Bitcoin and other e-money
initiatives. They discovered that various methods are better than the old accounts, but the most
crucial factor is the beneficial outcome that motivates all accounts to be interested in the Bitcoin
network.

2.9 The role of currency and its regulation.

From a general point of view, the Development of monetary systems deals with this topic. From
bitcoin, the writing of this subject has led to some new considerations of discourse. Lemieux (2013)
argues that legitimate government concerns do not drive the widespread acceptance of Bitcoin. This
will make it even more cumbersome to lose control of the currency-related tactics. This can be done
at a very basic level by changing the way state subsidies are administered. As Lemieux points out, it
is very unworkable for the executive state to be able to produce bitcoin further. He even said that the
administrative state could strangle the exam. Although mechanical slaughter of bitcoin arrangements
is, to a large extent, cumbersome where feasible, controls can be used to influence the currency of
the legal currency standard and bitcoin (Varriale, 2013). Plassaras (2013) gave a more modern bitcoin
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direction record and conceived of how the IMF could give semi-participation to virtual currency
standards such as bitcoin’s ability to collect bitcoin to preserve the unfortunate development of chaos
to balance trade rates. The paper said that the recruitment of the International Monetary Fund would
be a way to stay away from the theoretical theory of the negative impact of the legal currency
standards done by the holders of bitcoins. Platharas did not assess what kind of attack Bitcoin’s
market estimate should be. Although the International Monetary Fund’s participation can
hypothetically address the issue of trade rates, it is risky to collect enough reserves.

2.10 Categorization

Because of new features, ordering Bitcoin is particularly difficult. Despite having some money,
something, and inventory characteristics, they do not fit quickly into these standard classes. Toma
(2012) basically expresses Bitcoin as an “electronic money system.” Yermack (2013) treats Bitcoin’s
order with cash on communication. “Bitcoin looks more like a hypothetical hypothesis than money.
This dispute is based on the prosperity of bitcoins and the gradual exchange rate of bitcoins for all
purposes and to the principles of liquid principles 22 Similarly, more contemporary companies are
sophisticated cash types Wells (2011) is a barter exchange software system, a nonbank digital
currency settlement system, a digital noble metal system, an online evaluation based software
system, Online Store Value Transaction System, Wells says that Bitcoin is a member of the Online
Value Transfer Software Systems division (Wells, CJ., 2011). Wells notes that the electronic money
system Bergstra and Leeuw (2013) are using specifically, the information bulletin board of EXIM,
which “can not assume the responsibility of the administrator because there is a master in many
cases.” Bitcoin is a mere information provision type. It is classified as money (EXIM). Bergstra, J. A., de
Leeuw, K., 2013. Selgin (2017) seems to be a truly advanced funding system and classifies Bitcoin’s
synthetic raw materials as cash. According to Mr. Sergins, “Build-up funds are not established as
genuine weak positions nor as open shares, but such functions may increase lift and buy non-profit in
any case”

2.11 Investing

Due to its novelty, it is very difficult to classify bitcoins. There are cash, products, inventory attributes,
etc., but these customary categories do not fit soon. Toma (2012) described bitcoins as an “electronic
money system.” This is the same for portable installments. Yermack (2013) solved Bitcoin’s order by
expressing Bitcoin in cash. “Bitcoin seems to be theoretical speculation rather than monetary. This
argument suggests that the unpredictability of daily rates of bitcoins and Bitcoin is essentially not
correlated with the 22-currency format (2011). It is based on the Barter Exchange Software System,
Nonbank Digital Currency System, Digital Precious Metal System, Online Asset Relocation Software
System, and Online Transaction Value Trading System. Wells says that Bitcoin is suitable for network
value systems. Although Wells is an advanced financial framework, it is essentially developing Bergus
Tiger and Dew (2013), but we are discussing information on currencies from a wide range of
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perspectives. Specifically, equity information coins are “responsible for experts, but operators do not
need it" because Bitcoin is set to EXIM (Exclusive Information Currency).

2.12 Investor Attention and Google Trends

In the finance field, financial experts consider many aspects of research. For example, there are
restrictions that people make for business. Hirshleifer et al. (2009) showed that the transfer of data
affected the behavior of financial experts. Consideration is bound to all accounts, but retail finance
experts cannot respond to market expectations when selecting a dynamic exchange method (Babe
and Odean, 2000). This arrogance, coupled with a seemingly efficient exchange of men over women,
leads to worse execution (Barber and Odean, 2001). From the viewpoint of inadvertent recognition of
disability and consideration of its use, there is a reasonable justification for expert review and
speculation at the individual level.

One new scale is Google Trends SVI.(“SEO-Trends-017.pdf,” n.d.) Measure the results for a certain
period. According to the current database, most of the freely available information is released to
those who can access the Internet. Today, you can see the entrance as a measure of progress and a
fundamental human right created as part of the world. In this case, online miracles like Bitcoin are
considered on the Internet. We can estimate considerations in various ways, but we are trying to
introduce a significant part of this review. According to the organization of NASDAQ Comstock
released in December 2013, Google processed 77.3% of online activity (2014. Lella). Combining 93%
of all online operations with a web crawler (Bianchini, 2017), publicly accessible Google trend
information is useful and can be seen as a decent agent for online review and consideration. It is
clear. In fact, this standard is a more direct measure than general consideration, because SVI shows a
different exercise from the contributing exercises. Depending on the situation, this may be dominant
or injured. Da et al. Proposed using SVI information. (2011), he shows that speculators, especially
retail finance experts, are considering this. They discovered that SVI stock price management is not
unexpected. Also, it was questioned whether the SVI making up the project incredibly dominated the
impact on revenue (Da, Engelberg, 2010a). Da et. (2010) also discovered that higher SVIs are
dependent on energy impact and become clearer as predictions spread as personal financial experts
scan the data. If the influence of power is regarded as a simple behavioral miracle and deviates from
the true bias of the interest estimation, this finding is combined with a specific range of experts such
as Hong. (2000) demonstrated that SVI agreed to exercise retail finance experts and its goals.

2.13 Contribution to Existing Research

The subjective part of this theory has added to the present writing by documenting the nature of
Bitcoin in the development of the recorded money-related framework. Again, this theory suggests
another way to classify digital currencies from the perspective of improving the financial framework.
This approach highlights ways in which past financial-related frameworks are being advanced and
reflected in bitcoins.
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Calculating the cost breakdown in December 2017 makes it easier to access the survey. You can
reduce the occurrence of quantitative discovery events by taking another unstable increment after a
sudden cost reduction. By incorporating this collapse into the message, significant and measurable
remarkable relationships may remain as a possibility of an accidental reduction in future uncertainty.

Everyday respect for Google Trend SVI can be realized with an information retrieval strategy that
requires manual labor. This technique is usually easy, and you can access daily information. This
approach is more clearly evident than repeated information over and over.

To explain some of the key features of the Bitcoin framework, please use these three new elements.
Bitcoin’s hash rate indicates the measurement of the power used by Bitcoin’s deployment. It is the
sum of the registered energies of all the PCs that are performing Bitcoin programming. The creator
does not know how to use these factors as a Bitcoin return driver. There are many measurements in
the hash rate variable, most of which are driven by two elements mechanical advancement of mining
equipment and level of participation in the system. Bitcoin volume refers to the total number of
events created by the Bitcoin organization. This method shows the use of bitcoins, but its specific
limitations are checked in Network transactions. Analyze the correct increase in Bitcoin supply to see
if inflation exists in the frame. This variable depends on the amount of new bitumen added to the
system and is further explained as a mining bonus in the Bitcoin supply

Chapter 3: Research Methodology

This section describes studies that are part of a quantitative study. Most research relies on publicly
available information from online sources. Four message sequences were used for driver research:
Bitcoin, Google Trends in SVI Bitcoin, Bitcoin with Exchange Value, and Total Bitcoins in Minerals.
These five series are used daily, with data focused on recurrence and Granger research. Also, five
fraudsters were used to mark the five value-related crashes described in the chapter “Value History.”
February 2018 Timeframe for selecting data for ease of use and critical events. The start-up phase of
the period depends on the reachability of the scale. Mt.Gox, one of the first open Bitcoin shops,
started operations on July 17, 2010, giving Bitcoin the most valuable piece of information about an
almost permanent arrangement. On June 20, the value of the information during the day and only one
week from the June 26, 2011, deadline are not available, considering that the transaction was cut
simply because of a security breach (BEVANDE, 2011). Surprisingly, even the largest bitcoin deal in a
long time looks like the most famous management buyout bitcoin and offers Mt.Gox on Feb. 28, 2014,
announcing that it called for bankruptcy (Takeno and Knight, 2014 ). A special challenge referring to
this statement is the cost of bitcoin in trading between Mt.Gox and other big bitcoin transactions since
early February. Figure 5 shows the deviation from the actual transactions between the two other
BTCe and Bitstamps. Data for this deviation expired on January 31, 2018.
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3.1 Questionnaires

The survey was conducted between January and February 2017 - 18. Several questionnaires were
developed to cover that viewpoint. All questions were conducted using an online survey. Each
questionnaire was reviewed, and approval of transcripts was obtained (see annex). Those who do not
issue official statements about Bitcoin are still general, but permission to publish questionnaires is
allowed in all questionnaires.

3.2 Biggest challenges

Innovation is very encouraging, not energetic, rather it is difficult to make it rough, but now looking
for the right thing. A remarkable test is that innovation is not to make it harder for it. Although some
investigations emphasize how other people understand trouble, they can focus on how it is
misunderstood and how bitcoins can be made available. The fact that Heikkinen found in the
framework of a bitcoin from Finland and Aij&la from the OP-Pohjola bank is very confusing: “There are
countless strange SF themes 30,” and it is tough to understand.

Another challenge using all the budget and funds related to the framework is the production of trust.
Bitcoins currently do not affect the territory and trust from definitely business problems matter
bitcoins, for all the past bad reviews.

This fundamental difference is that the budget capability is minimal, with little money, cash, duty, or
harm. In the case of a Bitcoin - loaner that requires the ultimate opportunity, the call is called to hold
it together.

Another challenge of Bitcoin is the extent to which this framework is flourishing. As we write the audit
review, vertigo outside this framework can draw with the money of a new customer, bitcoin, due to
unexpected events. Then, again, in the case of bitcoins, some will oppose alternative frameworks
such as parallel frameworks for emergencies that do not affect the financing of bitcoins.

3.5 Future Outlook

Hakkinen raised the future Bitcoin Finnish bank’s negative point of view, who said Bitcoin created a
“hard-pressed” is not uncertain, but sooner or later. “ When OP-Pohjola’s group Aijala considers
Bitcoin Business Bank, the bank is doing the master due to its high level of trust through clients.

The full power of the current Bitcoin subsystem is undoubtedly filled with numerous questionnaires.
Finnish Heikin Bank notes that the development of the currency replaces the current password as a
result of the collision and the burning. Both Nordea's team Aijala from Mekkonen, OP-Pohjola,
introduced another system that developed the foundations of Bitcoin and Meditations. Commotion’s
Paivinen shows that another arrangement can get an alternative by distracting some issues between
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the government and its customers. Bitdefender Brade recalls that Bitcoin has a clear architectural
advantage over other ways than its current competitors. The broad structure of the results structure
discussed with Nordeas Mebrofenin, who said that the use of the system must be clear because the
framework of conviction is not sufficiently significant to determine the size.

When everything is said and done, the decentralized structure has a good future. Mekkonen, a Nordic
bank, shows that the guidelines for a free-for-all virtual fiscal policy for national banks will be too poor
to balance over the long term. The Nordnet brand and Localasitcoin’s Kangas said decentralized
systems would become more commonplace. According to Bittira’s Brade model, the new approach to
advancement can be a danger to a variety of professions that support differences between different
areas. Although Brad does not foresee denying Bitcoin in different countries, it does not allow for an
understanding of the decentralized exchange model. Heikkinen from the Bank of Finland announced
several analogies in the Bitcoin structure, one of which was in his report drafted for the National Bank.

Chapter 4: Results & Analysis

4.1 Bitcoin Price

In general, there are two ways to handle Bitcoin assessments. One way is to absorb the cost of a
single bitcoin. Another approach is to take an extreme market value, which is the market valuation of
all existing bitcoins. There are two reasons for the previous practice. The main reason is the wallet
loss caused by the frame, but it is difficult to know the actual supply quantity of the bitcoin. Each
Bitcoin wallet has a 32-bit secret key, and you need to use Bitcoin with your private key (2013). If the
secret key disappears, the twin of the wallet will also disappear. In this way, you can withstand lost
wallets and mineral bitcoins. In this way, it will last, there are some lost purse and mineral bitcoin- not
talking about the sum of Bitcoin rules by turn available amount. Another reason is that when financial
advisers place risk investments, they undoubtedly introduce the cost of a lone Bitcoin transaction in
certain transactions. In this way, it is reasonable to use risk-selective information to estimate the
relationship between cost and concern. The basic parameters that will help to strengthen the
recovery of market value are the individual bits of the crane price decline as the Bitcoin supply
continues to grow as the second regular part is usually required so 25 new The fact of bitcoin.

The dollar cost of Bitcoin’s Mt.Gox is used as bitcoin cost. The value chain collects a significant portion
of the bitcoincharts.com website, which compiles a bitcoin exchange store for the total population of
bitcoin. Although web pages not articulated from the general population or potential associations,
open business perception means that if this information not yet established, it will be a quick
response and a genuinely primary site, for example, competitors may quickly replace it. Once again,
stock stocks may be unstable. Misleading trades are most likely to be fake. Despite bitcoin, a group of
people accused China of bitcoin trading, OKCoin blames great AC calculations because it is plausible
(Charlton, 2013).
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However, such actions may be perceived as not being normal, as the threat of a bitter reputation is
an incredibly real exchange. The site bitcoincharts.com uses the same kind of research as a wide
variety of research. For example, Kristoufek (2013), Grinberg (2011), Yermack (2013), Brierere et al.
(2013), Lemieux (2013), Moore and Christin (2013), Teigland et al. (2013), Christin (2013), Hanley
(2013), Bronk et al. (2012), Villasenor et al. (2011), Brezo and G Bringas (2012) all depend on the
reliability of the site. It also gives the impression that bitcoincharts.com is an expert choice.

For example, reporting in 2012, the FBI announced the bitcoincharts.com site addressed to (FBI,
2012), “These data may include slopes, but FBI has good data | hope to be an example in all the
bitcoins company.” Besides, in the letter from the Federal Reserve Bank of Chicago in December
2013, Bitcoin used data from bitcoincharts.com. Correspondingly, the report of the virtual currency
system issued by the European Central Bank in October 2012 uses bitcoin charts (ECB, 2012).

4.2 Google Trends SVI

Google Trends Help Page Clarified that Dynamic Data Has Been Realized: “Google Trends Review
Google’s online business level to decide how to scan how much improvement has been made, with 37
of them entering the conditions to differentiate the situation with Google, the total volume of the line
at that time” Customer-specific customer-specific requests for passage of time-limits “(Textured,
2014). Google Trends SVI is a relative measure that does not even measure reputation, and in that
sense, it feels reasonable. Its use as a measure, as no general experience has demonstrated, usually
other goals, true data quality is almost 0 in the final trials, leading to difficulties in restoring certain
data 100. Although available daily, the data is available and readily available as they recover from the
extremely coldest days in 2004. The Google Trends interface gives customers access to five sections
so daily data can cover up to five to three months One problem, too, is that for each question, the
information is relative to the worldwide study After each issue, the information used as comma-
delimited securities that can combine with a daily value scale that scaled across the global time
horizon. The unit of the variable is scaled to the daily value of the file; its integers are near zero and
100 excitation.

4.3 Network transactions

As a result of the mining business, Bitcoin will continue to conduct business transactions. Sound
replacement is completely saved in the open workbook folder. The amount of information exchanged
is also disclosed. One way to get this information is to deploy mining and download the entire chain to
any Bitcoin Exchange. This information is also useful with blockchain.info. Otherwise, you can display
all of these wallet options by opening the open key from the Bitcoin wallet. You can also monitor your
wallet purse effectively from the net. This site also provides charts and daily updates. The object of
this measure is that it applies to all interactions involving people who are both sender and
beneficiary. It can be said that these options among the parties do not talk about Bitcoin’s cash. It is
also considered a valuable opportunity to improve your career, regardless of whether it is simply an
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upgrade to a personal account. This takes into account all the variables exchanged in the system. The
unit of this variable changes every day.

4.4 Bitcoin supply

Computers securing mining operations will receive new Bitcoin. All the bitcoin that once existed was
made through this same mining process. It may be a loss of the wallet’s private key leaving your
wallet hard to reach in bitcoin. Kana components, what bitcoin is transparent and useful, it is
impossible to enter the check. In this way, the total market capitalization of Bitcoin is a reliable
indicator of the light in the existing aggregated account bitcoin-metering system. At this point, when
the 40-plus analysis of the speed, long-term, cutting-edge, bitcoin assumption that the supply should
be very close to the actual supply. In any case, due to the delay of one or two weeks, in the short
term, the actual supply of Bitcoin broke the pre-set rate. Daily data on the correct amount of mineral
bitcoin can be accessed through the blockchain.info website. This information is used to construct a
variable that acts as a mediator with the available additives available. At this point, when it does so, it
states that the recent increase in the delivery of actual mineral bitcoin will be relatively high if the
loss of the wallet can be considered. The unit of this variable is a lot of bitcoin.

4.5 Summary of variables

The five elements used as a piece of backslides are bitcoin esteem, Google Trends SVI, compose hash
rate, bitcoin supply, and mastermind trades. Table shortens the elements and data by posting
ongoing information on each factor: truncation, depiction, variable, and data foundation.

4.6 Regressions

The specific compositions of the vibration variables and their potentiality were used to determine the
yield of bitcoins. The table below shows the possible results for each of the 12 backlinks.

Table: Regression results

Lost confidence to run three different Contradiction: The next day, week, and month Bitcoin return.
The natural ingredients include past performance in five segments: S.P, HSH, TRS, SVI, and P.
Measuring bitcoin returns, SVI measures data based on Google Trends trends, enthusiasm for HSH
measures, concentration of Bitcoin-orchestras through registration missions, speculation that TRS
measures allow exchange rate measurements, and S will call the total bitcoin budget a crush.
Planning Section The Planning Section targets opening in days and saves relative time in the
summary of variables and data. In addition to tormayslaskureita think of circuits that are rare six
faults of faith, so that they pull back five aspects, respectively, in 1.1.2. All cases take advantage of
the substantial failure of faith to maintain a strategic distance from the opposite effects of
heterosexuality
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In the uncertain case, the R-squared except faith is estimated to be at a reasonable level. Only
Righteousness 1 and Rom 5 show low R squared, indicating that their consistency is low. The use of
fake elements in the absence of anyone’s knowledge grows from the general R-square. Magnification
loses confidence in the current underlying variable more prominently and becomes smaller and sinful
throughout the entire arrangement. A lamp in this area is a sudden disaster scenario, which is often
followed by an incomplete rapid recovery, and the impact of this situation will be much less than the
less organized or monthly data less important. The use of misleading components does not seem to
have a significant effect on the credibility of the results. It argues that while the letters are separated
from each other, the size of the coefficient check is dangerous because different times allocate the
sum of the necessary and valuable components. The curing of logarithmic and level differences
makes it relatively difficult to analyze the magnitude of the coefficients between several components.
It is especially obvious, not the last one in the last five components. In any case, the quantitative
concentration of coefficients indicates the concept of relationship.

4.7 Price Momentum

The results of 3,4,7,8,11 and 12 show that the cost of bitcoin is undoubtedly a serious impact. In
particular, it gives the impression that Bitcoin returns in the past few months can be used to guess
the day after Bitcoin returns the next day, and Bitcoin can be estimated a month after its return s
return. The expansion of Bitcoin is at the cost of long-term predictability, so the overall vitality is not
entirely surprising. Whatever the facts, the notification suggests that exploring such photos reveals all
the more compelling messages.

4.8 Inflationary effect

Odds that Bitcoin’s supply shows there is a negative correlation between the Bitcoin supply last
month’s additions and the Bitcoin returns next week or next month are very quantitative. This is to
confirm the effect of inflation on bitcoin and conclude that the expansion of bitcoin supply achieves a
cost reduction. Bitcoin systems are often described as free extensions. It requires embarrassing every
prospect, perhaps suggesting that 52 bitcoin is not quantitative encouragement. What is different is
the last day of last week and the further acquisition of bitcoin revenue after this month’s decisive
impact. One such lighting will be the cooperation in the structure, providing an additional increase,
guided by a hypothetical demand. This effect appears to be impeded by the replacement cycle
occurring every two weeks. What more mature tenure will increase the supply to meet through
sustained supply by meeting the severe inflationary effect after jaahtaytyvan?

4.9 Other findings

In particular, there is no real connection between the SVI and the P party. Da et al. (2018) Google
Trends SVI predicts its performance does not appear to have any significant impact on Bitcoin, this
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can see as an excellent manifestation of the surprising relevance found between months and months
between the SVI and P. It points out that the causal relationship between these two elements can
become suspicious, and it should not be used by someone who checks it.

Chapter 5: Conclusion

In this field, we will discuss the primary bargain and make recommendations for research to complete
the proposal. First, write the findings. Second, there is a bargain when conducting an interview. Third,
we will discuss the results of the quantitative strategy. Fourth, we will further consider the proposal.
That area ended 14 in clear language.

5.1 Discussion

Bitcoin is another imaginative frame that is not the same as an existing frame. As a financial
framework, it can be thought of as a step to integrate some definitions from the framework so far and
to promote a different funds framework. Regardless of whether the beginning indicates the beginning
of another era in the current framework, it should be seen. Supply is completely restricted, and there
are several barriers to the overall management of the framework. History shows that cash demand is
not satisfactory to supply, supply meets economic equilibrium requirements. So, as Bitcoin can find its
market situation, it can take a stable position. This occurred somewhat when the use of Bitcoin was
expanding. In any case, Bitcoin’s capacity is much more prominent than its current usage.

5.2 Suggestions for further research

Bitcoin’s research is insufficient, especially in terms of background and companies. With such a
general new miracle, there are countless research methods. One important question to tell Bitcoin
that it is cash is finding its value. Despite the fact that it may be difficult to create a correct numerical
model, there may be a heuristic model to deepen the understanding of the evaluation process. This
can be done, for example, by setting up IPO innovation activities as a promising point of view, or by
taking a point of view on Bitcoin’s attractiveness by limiting the collection of bit coin’s amazing art
pieces at about one meeting, It should be possible.

5.3 Closing words

The four research topics in this document are effectively managed in various ways. Reform of the
financial sector was considered to distinguish the Bitcoin region from potential future models. The
summons of the conference revealed the spirit and hope of Finnish partners who fully demonstrated
the places and places they could go. Market testing has been used to understand the relative
importance and snapshots of bitcoins, but there is a potential possibility. Part of the Bitcoin used
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Relaxation Study and Granger Survey to find a grading grader. The first three research topics were
handled correctly, and the fourth research theme was in the middle. Some connections were
disconnected, and other value controllers were deleted. One of the biggest difficulties in
distinguishing a little from the value of an engineer’s coin is a weakness that covers regularity.

References

About us. 2014. Blockchain.info http://blockchain.info/about, Jan 27, 2018.
Bagehot, W., 1878. Lombard Street: a description of the money market.

Bank Charter Act 1844 (7 & 8 Vict. c. 32). 1844. Bank of England
http://www.bankofengland.co.uk/about/Documents/legislation/1844act.pdf, Mar 1, 2014.

Barber, B. M., Odean, T., 2001. Boys will be boys: gender, overconfidence, and common stock
investment. The Quarterly Journal of Economics 116, 261-292.

Barber, S., Boyen, X., Shi, E., Uzun, E., 2012. Bitter to better—how to make bitcoin a better currency.
Financial Cryptography and Data Security, 399-414. Springer Berlin Heidelberg.

Bergstra, J. A., de Leeuw, K., 2013. Bitcoin and beyond: exclusively informational monies. arXiv
preprint arXiv:1304.4758.

Bevand, M., 2011. A major attack on the world’s largest bitcoin exchange. Zorinaq
http://blog.zorinag.com/?e=55, Apr 7, 2014.

Bianchini, D., 2017. Ten stats to justify SEO. Search Engine Journal, Feb 15, 2017.

Brandom, R., 2014. Overstock.com is now accepting bitcoin. The Verge
http://www.theverge.com/2014/1/10/5295228/overstock-com-is-now-accepting-bitcoin, Jan 18, 2014.

Briere, M., Oosterlinck, K., Szafarz, A., 2013. Virtual currency, tangible return: portfolio diversification
with bitcoins. Working Papers CEB, 13.

Bronk, C., Monk, C., Villasenor, J., 2012. The dark side of cyberfinance. Survival 54, 129- 142.

Charlton, A., 2013. Chinese bitcoin exchange accused of faking trade data. International Business
Times http://www.ibtimes.co.uk/chinese-bitcoin-exchange-accused-faking-tradedata-1430122, Mar 27,
2014,

Christin, N., 2013. Traveling the silk road: a measurement analysis of a large anonymous online
marketplace.

Controlled supply. 2014. Bitcoin wiki https://en.bitcoin.it/wiki/Controlled_Currency_Supply, Jan 19,

Copyright © 2026 Academic Master. | 20



@ ’ACADEMIC

2018.

ECB, 2012. Virtual currency schemes. European Central Bank
http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf, February 8, 2014.

Fama, E. F., 1980. Banking in the theory of finance. Journal of Monetary Economics 6, 39- 57.

FBI, 2012. Bitcoin virtual currency: unique features present distinct challenges for deterring illicit
activity. Intelligence Assessment, Cyber Intelligence, and Criminal Intelligence Section.

Franzen, C., 2014. Zynga tests Bitcoin payments for seven online games. The Verge
http://www.theverge.com/2014/1/4/5274198/zynga-tests-bitcoin-payments-online-games, Jan 18,
2014.

Friedman, M., 1948. A monetary and fiscal framework for economic stability. The American Economic
Review 38, 245-264.

Friedman, M., 2012. Milton Friedman full interview on anti-trust and tech in 1999. Youtube - National
Taxpayers Union http://www.youtube.com/watch?v=mlwxdyLnMXM&feature=youtu.be&t=14m40s,
Feb 28, 2014.\

Friedman, M., Schwartz, A. J., 2008. A monetary history of the United States, 1867-1960. Princeton
University Press.

Granger, C. W. J., 1988. Some recent development in a concept of causality. Journal of Econometrics
39, 199-211.

Granger, C. W., 1969. Investigating causal relations by econometric models and cross-spectral
methods. Econometrica: Journal of the Econometric Society 424-438.

Hanley, B. P., 2013. The false premises and promises of bitcoin. arXiv preprint arXiv:1312.2048.

Hayek, F., 2002. Competition as a discovery procedure. Quarterly Journal of Austrian Economics 5,
9-23.

Hidden flipside. 2014. The Economist, May 7, 2014.

Hirshleifer, D., Lim, S. S., Teoh, S. H., 2009. Driven to distraction: extraneous events and
underreaction to earnings news. The Journal of Finance 64, 2289-2325.

Hirshleifer, D., Lim, S. S., Teoh, S. H., 2009. Driven to distraction: extraneous events and
underreaction to earnings news. The Journal of Finance 64, 2289-2325.

History. 2013. Bitcoin wiki https://en.bitcoin.it/wiki/History, Jan 25, 2014.

Copyright © 2026 Academic Master. | 21



@ ’ACADEMIC

Hong, H., Lim, T., Stein, J. C., 2000. Bad news travels slowly: Size, analyst coverage, and the
profitability of momentum strategies. The Journal of Finance 55, 265-295.

Kharif, O., 2014. Bitcoin prices are becoming more stable, brokerage ConvergEx says. Bloomberg
Businessweek
http://www.businessweek.com/news/2014-01-24/bitcoin-pricesbecoming-more-stable-brokerage-conv
ergex-says, Jan 25, 2014.

Kristoufek, L., 2013. BitCoin meets Google Trends and Wikipedia: quantifying the relationship between
phenomena of the Internet era. Scientific reports 3, 3415.

Lamport, L., Shostak, R., Pease, M., 1982. The Byzantine generals problem. ACM Transactions on
Programming Languages and Systems (TOPLAS) 4, 382-401.

Lella, A., 2017. Comscore releases December 2013 U.S. search engine rankings. Comscore Press
Releases, Feb 15, 2017.

Lemieux, P., 2013. Who is Satoshi Nakamoto? Regulation 36, 14-15.

Luther, W. J., 2013. Cryptocurrencies, network effects, and switching costs. Available at SSRN
2295134,

Madsen, E., 2013. Why isn’t bitcoin interesting to leading economists? Forbes
http://www.forbes.com/sites/quora/2013/11/18/why-isnt-bitcoin-interesting-to-leadingeconomists, Dec
21, 2013.

Menger, K., 1892. On the origin of money. The Economic Journal 2, 239-255.

Michael, G. J., 2013. Anarchy and property rights in the virtual world: how disruptive technologies
undermine the state and ensure that the virtual world remains a ‘wild west.” Available at SSRN
2233374.

Moore, T., Christin, N., 2013. Beware the middleman: an empirical analysis of bitcoin-exchange risk.
Financial Cryptography and Data Security, 25-33. Springer Berlin Heidelberg

Mt.Gox Press Release April 11, 2013. https://www.mtgox.com/press_release 20130411.html, Feb 20,
2017.

Nakamoto, S., 2008. Bitcoin: A peer-to-peer electronic cash system. December 22, 2013.

North, P., 2013. Cyber currency - one way to bypass the euro? Engineering & Technology (17509637)
8, 18-18.

Plassaras, N. A., 2013. Regulating digital currencies: bringing bitcoin within reach of the IMF. Chicago
Journal of International Law 14, 377-407.

Copyright © 2026 Academic Master. | 22



@ ’ACADEMIC

Private key. 2013. Bitcoin wiki https://en.bitcoin.it/wiki/Private_key, Mar 27, 2014.

Regulation of bitcoin in selected jurisdictions. 2014. Global Legal Research Center at the Law Library
of Congress December http://www.loc.gov/law/help/bitcoin-survey/regulation-ofbitcoin.pdf, 22, 2016.

Scitovsky, T., 1969. Money & the balance of payments. Vol. 81. Rand McNally, 1969.
Selgin, G., 2013. Synthetic commodity money. Available at SSRN 2000118.
Selgin, G., 2017. Synthetic commodity money. Available at SSRN 2000118.

Skaggs, N. T., 1999. Changing views: twentieth-century opinion on the banking school currency school
controversy. History of Political Economy 31, 361-391.

Spaven, E., 2013. Merchants love bitcoin, and BitPay has 100 million reasons to prove it. CoinDesk
http://www.coindesk.com/merchants-love-bitcoin-bitpay-100-million-reasonsprove, Jan 18, 2014.

Teigland, R., Yetis, Z., Larsson, T., 2013. Breaking out of the bank in Europe-exploring collective
emergent institutional entrepreneurship through bitcoin. Available at SSRN 2263707.

Toma, C., 2012. M-payments issues and concepts. Informatica Economica 16, 117-123.
Toma, C., 2012. M-payments issues and concepts. Informatics Economical 16, 117-123.
Varriale, G., 2013. Bitcoin:. International Financial Law, May 7, 2014.

Velde, F., 2013. Bitcoin: A primer. Chicago Fed Letter, Dec.

Villasenor, J., Monk, C., Bronk, C., 2011. Shadowy figures: tracking illicit financial transactions in the
murky world of digital currencies, peer-to-peer networks, and mobile device payments. Brookings
Institution.

Wells, C. J., 2011. Digital currency systems: emerging B2B e-commerce alternative during the
monetary crisis in the United States. Doctoral Dissertation, Aspen University

White, L. H., 1983. Competitive money, inside and out. Cato J. 3, 281.

White, L. H., 1984. Competitive payments systems and the unit of account. American Economic
Review 74, 699.

Yermack, D., 2013. Is. Bitcoin. A real currency?. New York University Stern School of Business.

Copyright © 2026 Academic Master. | 23



