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ABSTRACT

This research aims to verify the security of Bitcoin through its operational
statistics, as represented by the Stabilization Index (SI). The primary purpose is to
ensure the security of Bitcoin's structure, encompassing the stability of SI (including
confirmation time and nodes in the base layer), Sl trend-line analysis, and Sl forecasting.
Additionally, the secondary purpose focuses on valuation, examining the relationship
between Bitcoin price (in fiat terms)and Si, as well as comparing the purchasing power
of fiat and Bitcoin in other product terms. The analysis conducted in this research
revealed noteworthy findings. For the primary purpose, we found the confirmation
time error was only 2.56%. The Sl exhibited an upward trend, with a projected increase
of over 100% in the next decade (2032), and approximately 55% of nodes in the base
layer demonstrated the ability to maintain privacy. Regarding the secondary purposes,
the relationship between Bitcoin price and SI displayed a strong negative correlation
or no relationship at all. Additionally, Bitcoin demonstrated greater purchasing power
than fiat, with less fluctuation. Ultimately, Bitcoin's robust security, both in terms of
structure and valuation, positions it as an exceptional option for individuals seeking to

save for their future.
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House Value Change and Income Change in US from 1970 to 2021
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PNOIANTNLANBULNIAIYNIN Fedorlutedianduaanisviminiluaniuzituasiugig
= o A Y o w v 2 o a v PRy ° v |
ARISTEN 20 SutasnvinvedniabununAushwndeslifunuailvussusuinnnd
Fouay 90 VoUszWAAASEY A FIIEIUMsNUSBsUIneIA U nsUIATS AL UARR Y
wazaavineAlauniseannguuneiionaiunisliiuneseiluiian wu Executive Order 6102
Mmnlastiensemasmnieninazdedn@angrung Juiu sauiinmseeuaueswonisvensd
YouATegia Wy luaunisvudendaunuingnslusunisuuds  Lagn1InsIaaeundy
WRER
yageuvasvasrludulvinliinnsunsndiunvesiuilen il sunaves

lanludagdu Ae Aoaaiansy MuanNszuIuNIImMIeEInsulanasail 1, asnsiulanasan 2



wavarasdy  Wudiu awdingunsgiunstuiinyuisussuuiasygnaiuluilend
anansagnauanls laganunsaaidemannsainedaey  Megvilisiuicduneudiunisly

~ o 1 P vo &
ﬂ']ﬁL‘UaEJ'L!LL‘Uaﬂil']mﬁﬁquw@Qﬂqﬁjuqmiiqum‘ULWﬂﬁlﬂﬂﬂu

A.A. 1912

UstinAanisn  Ussmianessunmsnanianss  ionspualatiosnimuesssuy
Asugia  wezquanasiiliAUssiufuaoaawiandy  Tusmedufinsldssuunesdim
Usgiuusdmudn  vilisemaansyafivetsimsugianndaudsasesunanadios  (Cvil

war) Tula.a. 1861 Budunndulszmagaseansielngvetlan

A.A. 1914

Susuasesilona$edl 1 mndymsgviungulasnifaednguainyssmaumsiung
Tu vy Iuinguiinils Ao Usswesangy, dfuna uasiade dunguiians o Uszie
\WOSUT, DRAWTY-59N1T Lazdnnd Iuﬂﬁv‘l’wmﬂsmﬁﬂﬁﬂssmmméwmamdwa’fﬁaﬁs’ﬁﬁuﬂqu
wnma felumssuiaznispuadiosermndenlalfgoudefuiliiudensdy . dunsiu

¥ 1%

% wagldunasnsiy (War bond) ilanwamilouiuviug (Bond) Tullagdu lneileyyu
H1UL59991a1509AU5NYR (Patriotism), HanauLNUNIUAINNISUALABSTUIA Lagn1entan
WPIFIUNOINVBIUsTINASINgY Na1dRe snidnmasanasududouidunesdn wagyili
o [ a a & o o o 1% a A & o =
SjunadangeanansaitgUnuRuleundmsumsyhasnsuls tnenusemeauiviiguiiine
& 1 a U

AUTEAIALTULAYINY

Uszmneamsss  laasanuzanuilunanslugsasiuniunistsmiolazdsoandum

Tvivisanetlavosasnsy

A.A. 1917



Ussinmansgrdnsmasesalanaded 1 eowanavesmagnlaufiGedudlneFed
huesspimamgosuil wazsimasilivuiansnilasnisesnngmnelisuimsnansves
andgn  aunsoderfudild  Fudumafivenusulalifulssaeuiinuduaomanoy
Ut (interest Rate) yauf¥3sn 3w 18uA nislidnuanmieauiiifededuyatu wu 9138
WsUUAY (Charlie” Chaplin) Liiedaautsssuantorudasesuiluneiiliden suf

uRnw (Liberty Bond) (Sutch, 2015) wagvnefignfessiunmsuaniuasuiunszaumiy

Ve i brsgulaiinulun1siansy

A.A. 1918

ansulanassn 1 Auanlusieungedniey dhevessemeBinguiuivuzainsiy

S v

9INNIVIBNERVOIUSTNAANSTT Usemadingy uazUsuinauinsuiazlasunanssvu
INAIASIY WU USenAnSaea ﬁmmﬁaqmiﬁ%ﬁuﬁdLﬂi@gﬁﬁ]ﬁﬁmmﬁqﬁqammmﬂm'ﬂfﬁ
o [~ 1 EZN ) a A o v a % a LYY} d’{
nesrdurliTiglunsiasesiy uazanzuilenvilisendufuasusnisusumiugs
Ineddnsusnidenly Ao Asvinauddyeneey (Treaty of Versailles) luda.a. 1919
e lUsEIARL Ao Useinalwasuldnemufnssuainsu (War Reparations) iuuseine
Y] o eX o v A a a |
danguuazUsswAksuag  wgnisaliinbivssmagesuiniiugunuresiunseaeluie
awnulanuAgfuinaneRuiesulss (Hyperinflation) dunsliinminufiuniuyes
a ¢ A A = P | A v A v < | =
Rugnsn  (Paper Marks) 7idlaiUSguiiguyanvesdumdunaianatiluegieaunn  sudd
aunsaagundadludnsidunuantaniely 1 u (Fergusson, 1975)
A.A. 1920

[
a Y 1

NARINAIRTINAUGN  Usenaansyh o Yasnantiulddniaiudisemesrives
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SUIAINANENTFY DEVTeEa: 40 vaIdurn (Hazlitt, 1978) wazsguialsempansgaiiniiy

Y
ARz U IaeUNNIRIRUNSEATYNelTA T UM EAATESNA - FaRDNITHAMLN
PPAVNTIUVANEUTEAY  IRglamganaIvnIsies lnemstiiiuSunaeuniureeiiy
nszaeil Ae mslivssyvufiiusinmsnilulusenidesn auihliieganiiiedn The

Roaring Twenties #nguRuusinasnnmatignihlvldamulunaiaiuvesanssy lag

1%
Y YVa

el Mya X LA A o e X o = 9 A A
winsalillmAnduneiissivseineansst  wiliauuiuUsemanansglvntuietuy
a v | @ <& & v
LATEENINIY WU UseinAssngy agUssineaplasias [Wuau
UBNAINAUGIBLVEONNATURIUNTENINUTEWA Usempansgaisuvengaiuusly
AuNsdseanuInTy liluvasty vaieUssmaluglsuiilasuanudsmeanasasiulan

ATIN 1 ARINeNANANIINUSENAENSTI NIV SN INTNETTUYATNNINAT



A.A. 1924
Uszinaosuiinliansadisauinssuasnsuladnsaly vilrusemeansgadnun
Hewiomen IRy LagununsHUYATEERAIN15RI T UUTEMASINg wilazUseine

HSaAa Tnelidnlansants As LuueInid (Dawes Plan)

A.fA. 1929

mﬂﬂ‘%mmqﬂmmaqL‘ﬁummwﬁLﬁu%ummmaiuﬂiwv%au%’gﬂ HIUSZUUNIST
ponidos Swhlianunsndndnisgldheduitmiansulanbufumiiudiuresnia
Ussrvuuagniasues Inefidufusinasmaailunssgniiegfinanauresansys il
mafslsananmeimiloussusAafdngatuauhlisienlaudususandssna
80 99lulin.A.1920 1T 380 90 (findu 4 wirlagyseao)

TuaniunisaiveaAsgiatuifituinugumuluneadigs dmalvirinsosdndu
IunsenAudiuazuinsusuiiu uazdedeanianaunan (Real sector) Aiddunulunisndn
Mugatusy Bafe Suile (nflation)-luvasnady wisuimananssassnsndiudises
nesi¥oray 35 vesdushn uanllifsemelrsuiamsnananign Whsnsusladywise
Bradwidluthduiuresnasunifensfsgumutueesaiansgfindy il
suinsnaandgn  sduilsdiosangunuiunessilussuuasaensiiudnsnonde
iievzandnaiuile (Whei5uduyasnisnin Quantitative Tightening : Qt Tuilagiiu) dawalsk
Anannizeswsiannnesasilvg - (The Great. Depression) @edmaliidvinmloudues
Uspinmaniss Usudasiosay 50 wasdidhrmsisruiiatuiosas 23 fedosay 33 Tuung
udl (Frank 2001) wazi@ufiiueuinansenussnandinasnoUsemaniEuiinisldneasi

DU VAR ULAYINY

A.A. 1933

anadosnsflazudlvanaasvginonnesasclug | ilissuiaansss Jsenield
1AINN5 6102 (Executive order 6102) Wios1inansnisiiensemesdvasusevsuanss
InglvUszanauimesdinyie - (Bullion), wiRggmesALaznszawlianesdl  wglnny
Sualasuanasuiudunszaludasuaniudeudl 2067 seadianigriesoud lawd
umsnsdmiugliufoRniufenisdian 510 U uasU3uRu 10,000 neadiansy

(Roosevelt, 1933) (yarnilguivin 224,843 peaaviansghulute.a. 2022) lngunsnisignld
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mugiumsiiunSvesUszrey  Wethludislusuussanaludiuvensmulosiuussme
(National Savings Programme %38 Defense bond)

umsns 6102 gldlaglimapaiamaiiinanusisdsliuivssma wagidunsiia
puuiunszauiletlulinssdumsvsimniiannuassgiannnesadslng  Gesaudenis
finduesdwiuundessuina Tnglassmstgnasdodn The New Deal wagudsann
Tassnstidufiunsitidfios 2 Indsandsenedliuininis 6120 s1mvemesdufieutunea

1 (3 U

aviusuiigaly  34.93 aeadwiansgroseud (MieiuTusesar 67.71) uavliay

=

foUNAULINTIA I ANBNEEIINNTTNVUTDIQUN LR UMD A ITINLTULAL U

A.f. 1939

asnslanasadi 2 (ad. 1939 - 1945 TnguUszanm) Busutulunivelsy Tasuvady
ansileliun fhednue (Axis) Tiusenaudedssimavsivajosns Ussmaeesud, Usema
501d wazUszmadu uazihoduiusing (Alies) THuA Ussmedangy, UsswerSaea

, annmleiden (Ussmesadelutagiu) wagusenaansss (dnsanluniends) Wudu

A.A. 1941

Fufeuninall  Ussweansgadinsaniugvasanulunan  lnenisaduayy
Uszerheduiusiinsludostuyunisiasesu wagluvineiiganladisiuasnsulanais 2

1 ) £ a i A o v ¥ a )

agadunimsmemsdyyiulagUsemaguuiidinesidadilaudeslugg in1wene vise
o o J ¢ acs s = g | ¢ A Al
NFenIuvensel Wisagwues (Pearl Harbor) @uduasnsiuuunalugignimvanisalsiei
NnvuluiuivasUsemaansyt  sguiaUsemaansy  Ussniawdsuaniustuesy
Uesiuyseme Wwrujasassegindunins wianiunslavanie@asuussmyugsn

WAigenIsmuTuinYe U iueglugra s ulanAsei 1

A.A. 1945

Tusgvivasas  Usemelunivglsuidumsmesuliun Ussmasingy uaz
Usenaliaea Idunrandemenasasulanaded 2 egrannainnslauivesUssine
wosiunnanteduduaey  wiaseswagAuanaanelull  Ussmadnguuazdsuine
WFumafsnduiazdesysasiloidone warnoufiasugiatunlmiluannedinesd

nelupdednseniaiiae
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AeunthilasasunsAuaalulsififeusensliss inusnalasUssnaaniya
(Atomic Bomb) fialsdusnaznAfivssmadiy Usemeansgn lurneiuiifonses
v 2 Tu 3 vadlan (FED, 1962) lalynguduniusing 44 Useine e TR Tt T
708U Ssthuended Usemmansgs lulasenis Luseauded (Bretton Woods System) 6138
waraiion1sinszfusasuaniudeusrinsUssmamonssiennvomnanatuluudas
Usgedhiuidunead wanssiiinessdunindaumdsyfuiinseSenani 35 aeaani
ansgrieneud waglvivanlszmafidhsmhvesdvessemanusnainliegluanuduases
vosUszmaanss lundafunesiuessymaiivodn Woswiend (United States Bullion
Depository ¥ Fort Knox) samdsusulasamsituniaswsialaniutssmaiisoansn
PIgaeNUseineansss Ao naauMstusenIeUsema (Intemational Monetary Fund

%50 IMF) N9RNYIBUEaNIlUAUNITRY LagN15IANTITIHNUTIUULATYENIAI8IUADE

a1mansy

A.A. 1947
FuAUEIATILEY (Cold war) sewdnetszinaansy uazanainlgien (Soviet union)
Fadunnveanisiasnsuiiedaasesmnineinssssufvia v ndenud finanntulu

VYA A U

A.A. 1948

Usenmansss Usenialudulassnisinwd (Marshall Plan) Wletiemdetieimae
nauszmeluglsuiidaudesnsiuaivaymileiuasugia  tnelfiuvssana 13 iy
Sumeadrianign (yariieuiin 157 Mudnnoaaviansglute a. 2022) Inefifinguuszine
wemgiilidasin fle annnnleden SuillonnainnisBuduasesiuseningssme

G

A.A. 1965
UszAn Snaduaniudsuduneaaianssianuanduluifunesdiiiothnduniiu

Shwimenules muLnIsUssmABndlkasUsEneBIngulunaideu
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A. 1969

henmtemdonnUuismaansgy LAswsiavesssmadiiy  LagUsemagesud
Suudh  uasuenduLUanIAnsdseenvetUsneanss  dwaliuseveanss  TlY
uenanlfeutszanalumsiannesindmms . sudiunsGudulassnisgnamnssumms
(Military Industrial Complex) TuUn.a. 1961 laltaulseniafiun1svinasasIunIvg (a.e.
1950 - 1953) Wazasns uiunuy (A.A.1955 - 1975) ilinasddisesvesussinaansy &
yaAAnduneadivdelfios 132 Wudmnoadniansy (leeniudeifisudiusunnisuen

UseinAansgIMnenIeaneInsiuiy 14 Wua1uneaa1iansy)

A.A. 1971

v [

Usemnegesuiiusen1Aeannlasamsiusaduind  sagwanalun1snean s
anaumeludsemanues  @adumstmeshndulssmanuay  dealiyarinoaansi
andg Uiusasdesay 7.5 dullownangnannssunisdsesnvestsemalgesuiingn so
felssmadiamenaus  (Switzerland)  uaniUAsunsadwiansgnduudunesd

Wiy ibrluduisnyusewaansss lWisnsanyariunead Wansy (Devalue) 31nya

Y
[ v

oA e (Y 2 o 4 ! (% a U Iy v a (%
AeSeegiudseivaay  viiliaiAnsdseenveUsemaansyn  Bunduinilusianass
wasnUuUIEWAEnSEY AusenAsnidnnisuaniUasutuneaanianigduvesdn nanfe
a ¥ o 3 a U 6 % % a o v v %%
nsenidannIslinesAnduaunsndauseiu (endnuinsgiunesd) kagliviugsguia (Bond)
@A ” ¢6 [y A | 1 . Ao o
Judunswdeuseiuuwnu v3eisendt Wmsgumil (Fiat standard) lngngasnwaniunimues
o8 v a A R | & v a o ~ 3
o dudunSng (Fudn) Nanunsadauislanunaindaseinluiiearintu
WIRINMIENENNINE IR luanasg il Sgutaansg alinisusenalduins
11615 wiepaunusels (Wage) wags1mIdual (Prices) memanaiilon1sannsUavntuile
Ewsmisignendnvasdugaasnalanasm 2 uazgniunldanudnasaunseisie.a.
2022)_wmansaiiauannatannglutivilinAnnie Stagflation nanifie nsuTusiaves
FIAAUATLALTY - azluvrasifeanudnsinsieiusuimiutumemuniediy laenedu

fapnT9UA.A. 1970

A.A. 1973
Useineanigs Useniseflasinisiusaiuindegnalunianis uazenidnnisnseyan

punsionsIaniUdsuluuasuda (Floating Exchange Rates) $IuENUSNAUBINTTIY
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Ruananeadviansglumsli@einiungy OPEC (The Organization of the Petroleum

Exporting Countries)

A.A. 1980

(Y a (J d‘ I dy va v
RINUsENIAEAENIINSEIUNeIAn tasiUasulusimsgiun nsldRugiiionts
gsnanBuLNETaIBuINTWBINGT The Roaring Twenties Tullad. 1920 wwsnzdmnkl
dulmegneringabiviuddunasliannsasglugnainnssuseluls (Get big or Get out fia A
UseNAuassguuasMsinenss  vesusummansgiludisnavaety)  vihlvigeamvnssy

[ =t Ao a = u & = Y i A
msineese  WunilsdlugeainssundSudinadeusglussuuludSunanauslugiadea.a,
1970 Jusiugn waznelulaa. 1980 swimsansgrusenmiadiunanileiieniuaiuauEy
wlo  ibigsnainunsmanewiduararennslianunsatisenringdumnlainduing
WSy (Farm Crisis) Tnglunievaslugaele.d. 1987 Sguraansgilausenmadidiemasnia
nuese sagnsvidulusulszana 4 Wudueeadvianss lude Farm Credit System

(IOWA, 2022)

A.A. 1991
mMsAugaresainsudy  annmilsdendaduiherieun Yssmadsululssme
Sedy  waslun1sSusulngguysaiuuuTeINIIATEUATEAA NI TUNATUNLaNFBINIg

=

A 5 A ’oj L% (% ] Ay g LV -4
winanluvaeiu Ao Wiy (Petroleum) neUsemaansys MnUsemanaeinisuidunas

q

HoUURUANSIUADAGENST

A.A. 1997

UsznalneluanusyasUsumainganmmn TANUABINITVLILFINIUATYFN
Tnsenzluedongiusonidedd Tnsfsaiuresinamuisfmenisinndnsnonds
IigaunRuuImlve (Thai Baht) visefenIsSnswmaniUasuLuuasf (Fixed Exchange Rate)
mnmsguanigliiudsesassumalve nudsmslduleuensiaendei Woassay
sioamsluduuvliudtinasu  uasfingshefirosnaddsimaaiug Weureddemaliiina
miﬁﬁusluﬂ%mmmmmaﬁgﬂuﬁaummmﬂqiﬁﬁ] wazn1AsuIANTYI b nad g el
voingeaulann  n1IfRumsUsEINg, iy (Non-performing Loan) LazsYRUNTAY
(Leverage) wnnBudfieldlumsamuiislusaatiy wazedmduning enmsifeiils Tnei

HARAIN  (Productivity) lilafimsusudi@usmudsinatunu  auluigaasugianinein
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mudaidou (Distortion) AinasIaI518YBIAIMEA (Vicious Risk Cycle) fip AngRAang
14 (Asian Financial Crisis) Jumreormnwong, 2015) 1Us¥nAasefiaa1iuuIm ilie&uum
971 25 UvseneaaIiansgUTUA WY 56.20 U mRensaaviansgaelu 6 ey Fewuu
MENTaNaza8YRIN1AEINITINAEIIAS  Vinlrlungasguiawissemalnedesindulagd

Runaavusenitdsemea (IMF) TudwiuiRuy 1.7 Suaunead manss

A.f. 2008

[y a &

vouztuUsEInaanisy Midudssmeiihvedantuna lngansnalulad siuds

o9
1%

ynieunnUsEmandestiintudundsnudoddituneadsiansy yilluvgiuna
fioamsiunoaa Wansgusuigstuatesn awhlmAensudsiulunisudesduderiy
dureaniAgania, su1ANs wazUszwv Tnaamzduidorudedos (Subprime) sl
smedanFuminsluruzduuiuitugeosann Sudeanananudesniafsiilsnndy
ﬁawmsaﬁ‘ﬁﬂﬁdw wluianfiin Ingadulnssd (Subprime Mortgage Crisis) #3aingm
LEALUBSINeS TIMUGUNSANAYaBTRIEIANSLALLLUTILEDS (Lehman Brothers Holding)

Fulusumsfianiugsiounnuetae 1847 uazilu 1 lu 4 swnsvuelvigaves

Uszinaanizs Ainsudesiumamaiubeiu lagansuauaningansan (Credit Crisis)

I
Y

waznsamunlivszauanudisatusuasiienisiduiusaisud (Bear Stearns) fines
1NRILATA.A. 1923
wnauusnsedldliiiessuimsuranginiinsuaeediamuiuinginisiatdntise
& = am o o & ' oA Al o v o 1) W
Wil sutamsauilivszauanudisa wasuinsiaduilugnil 3 dudulsnmeuiy
gulaun Inauuugnd (Goldman Sachs), WBUNUALANRE Lazluaianaud (Mevdegnung
TifiusuInIsHsUszmeAansy (Bank of America)) Aleidinsvihdsnsnansmaeuiu wiswians
| Ao & v ' & ) . % vy a oA A oA a o @ a
wialianlusesgnyiemielaeszuia (Bail out) Menshifdutuienupiugsia swduiun
vosUseloaii aliuniteddeslviau (Too Big to fail) NudetiangusuIAITULIAMALY
1 dﬁl 1 gj dl 1 v d‘ ‘ﬁl U v
wiatitunlineanneauazats - luvaeisuimsdululssmaanssn  YsenAduazane
111NA37 150 bLiA9
IngAgulnsddemaliusyvinsanss Ussana 15 duaunnay, yarvemindduly
MsaulariueaNUTUfEanal 1.2 SuUAIUAeATEansy, Yar1vemaInvu (S&P 500)
UFumasiesay 57, Ussrvuanideanudaddlaesin 15 sauauneaaiiansy (@nasin 97
2 v 1 [y a < ¥ 1 (v a [ 6 v LY v a’lj
auaueeadansy Anluseua 22), yadvetadunsuninduiudiasevay 30 wanil

a15150¢ (Public debt) AiuSusfinauaindesas 66 Tule.a. 2008 Wudesay 103 Tuda.f.
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2012 ludnmanile  nguussinaluvivglsuilfanatuaeadviansy  Aldsunansznu
wwdgiuluruaisesasn  wagdngaesughoninaill  Ussmaansgalaussnield
wpsmMaiiugUmuiunszany wisudesg1aluniinis fe Quantitative Easing (QE) 1

“wily” Yyn1ingaAsugia

A.A. 2019 - 2022 (PaqT)

Turngdivians s hdafugageaelunntisae fsassiainiu fo Tialalsu
(Coronavirus) n3aladn-19 fguraanigauszmmnninisudly wasiluiasygiadonisiy
gUMuumeaa siavsgUszann 8.93 niluduansss Tunaentisszazng 3 Tiusndsa

Ly 1

Tymilanssaguullegneiailos Inentagtuagn 30,400,960 Suneaaviansy

Nniiusnsluddumnnsalienanfuissdunisnnuseifmansiinsuaey
wasgiunsiuvhiy Teglufigamnfiuledigpseufiausagnerunuld uyvdazauguity
dnanlufigaedislionaides  FaliEunnssiuluniasypadioudinadwsisudierfulae
faiissmsudlulagmanguitdsansenuseniseendsildlusunadledaenss  udilu

« a Ao & v a a U L3
bIDNUBDININIZIUNTTNU ‘Vl"\]']LUHW’NQJLQ‘L!E‘ULLUUIMNWI@J@’W@J'WQQﬂﬂ?UﬂMimﬂSﬁmyim

TusnAdgiauillaliteyadnads vieenasietesdiulvgandeyanielulszine
ansgs Feenagnusziliuilifianufertesivlsemalng udandiWeu (Bhatia, 2021) 16
a93uwuUMT IR TEiANNdTusTe AR UTEI U SEIATanunsan e lddedun - Ao
fselianenuiu AuansiemuduiusanmsuanRuluglivudwuty  lasanizegeds
Uszinalneissfianningnsanvaieusswmhumsldnuduasadansga  vilvina
nsgnuUInaTUluUsEInAansEY  INNULEUIENIIAIUANRY  ViSORANTENUIINASYFNIDY

ISP ! 1 a L4 (4 d' o w 5 a ‘g (Y d

eildamansenudeUssmAlneibediu (@anma 5 ludpuiui 4) lagduediunaiiies

WihtiuaAngeransenun19n13iu Cantillon Effect (Cantillon, 1755)
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\

Treasuries \
Ist Layer ’
/If", 2 [eane
2nd Layer A %
/-Jf: Banks MM e \
Machanism

/ Deposit (R) MMF Shares

3rd Layer / Number|in Bank R
Bank (National)
Jepasit \

4rd Layer Number in Bank \\
| | Creator [ ] Assettype W =Wholesale R =Retail

(%
o v o

a ] a a
ANN 5 NWILURAIAUTUNITENU

“uyudaglignansaliiunndnaseld mnlidieigunanisriuauRveenanilevesua

TngFsnstunedlildisnisnldanusuwse winedldisnsdeny laegld uieds Ney

waNWleNNSAIUANYRITTUIS Inensgutaliasaniuau”

AnantrugnaalnelnAsugAnansye Friedrich Hayek Tulle.a. 1984 Fam
naidunundrfguesnisneteinad1isnistunisthanududiuia. (Privacy)  nduung
v a & a a Py o a Aa o ) 2
AALENATY TagiRnziseen1slie sutusingiuvesmsaniiuiilaignmuaulaesguia vise

¢ val a @) 3 Aa
wywdgiaunanainlueeruszneutestinilagsnain
wialuladGuduievhlidmsnensnandisasuaulnenisasianaluladiinsiade
11 Public-Key  Cryptography ' Yusnfsuave.e. 1970 wasantuninisAnay  wayimun
(%) J a a < 1 oaA aa a I
NIEUIUNIAINAINTBENAUAATUAGUNYE | Cypherpunk  MAsHanUdsuAN;  uae
¢y a o~ Ny | ) a I3 a .
ynUsgasAsuauuenwioaneluladne Wy vanwwiRnauduesulag (Sovereign),
< 1 Y I I g A Ao 1 12 a o/ 3 a" [
Anuudiud wagsruunisdies Wusu Wendngnisasieldulsaudnans Nanansadu

Ruiudausauuszuuiu-dadeyala
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nnMIaaesiionsaeiuinantulsznn 60 9 TaevimuelYunadnsd
Juvan aunszalaa. 2009 nilduadadvesngy Cypherpunk Alunuussd1 Satoshi
Nakamoto lémewns Whitepaper agednaagioanynioin
Bitcoin: A Peer-to-Peer Electronic Cash System
Tnmeetl fio Ruiigldnuamnsaldoussminsiulilaghifesfiandnandasanysal Taodn
ﬂasJﬁﬁizUUVia%’Naauiuumv‘ﬂuiaﬁwﬁﬁﬁa W1 Public & Private Key Cryptography 1Jusu
Tnefidnlnguesseuuassifiunistny SHA-256

Jnmestiduronisivhausenssu-dedadseniety  Tagldndsnulnd  uay
onfinesTglinuluszuuduedosiloiiotudiunuaiwesgsnasa vie Proof of Work
fiSeuiadion Timestamp v8d53UU ImﬁmaaﬂﬁgﬂLLUUﬁaﬁLLmﬂsmmﬂﬁcy%ﬁmmsﬁ
Uszneumnedelld wazdnuiu widhaeearlideya Output #ddlignldann (UTXO
Based: Unspent Transaction Output) fiauansluninii 2.6 ﬁgmmmmmu‘ﬂuﬁwm D!
Locking Script Imaﬁ‘ﬁ'maumm Private Key wiiu3savanunsaasne Digital Signature finss

fiu Script fanana wagldanudnresils lnediavdainanavedlusUuuresiiog (Address) A

Y

mografiagveslnaoeil

Megneiagyastinasey (FUULUU Segwit)

bclgarOsrrr7xfkvy51643lydnw9re59¢gtzzwf5mdq

AT AN
(lnput) (output)

Alice 1 BTC Bob O1BTC

wunouU 088BTC

(Change)

T 40 (HUA
aneEnfuuoy Al

AN 6 mﬂauﬁw%miLﬂué’maumawu UTXO Base
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aanlananfislutneduindnneeignanidunislasiindanulii wagaeuimesidn
WNABIURIN 2 mihivdnvesdaniunisludnaeet lawn
Miner %38 tinan Nintihntigsnssungnaslaedldau sussyaduvion waglindsnu
T B A o | 0o = =
uwduiuieguiiaviietaufonnagdisanislunaissann 10 it (muaulag
Automatic Difficulty Adjustment M1agUsupuenlunIsyansaun1sin 2.1) wazaglasu

= ' P . . a 1%
WNAFIDULLVNU M- ﬂﬂﬁiiuruﬂm%adqiﬂiillCﬁansacﬂon Fees) Lay Blocklncenhve‘wgﬂaiﬂﬂ

[
a

NIzuL Ingaggnanasiasas 50 lunn 210,000 vden (Uszua 4 U) wazasduanilodn
o v = ° < Y A Y v

AREUNITILIUATY 21 aumSeglasUszana uazazihudenalanaRluiwenseiugiudeya

wanMSan31 Time-Chain (138 Block-Chain) faukaaslun1ni 7

Node $intI17luN150TI9H0UANNYNABIVBINTFUIUNTNMUALUNITANTUNNTTEUUTDI TN

Aaetl 1ne Node azldndaautiasnin Miner tueagneuin duduiSnisesniuuiiials Node

Y | o A I ~ Yo oA
A11150n52918630819598Ule Lngnanauwnun Node agl9su Aa Andausalunis

AFIVABUTINIINYDIAU

[All data hashing]

Header (Previcus Hash)

Average 1000 transactions /o
per block

[All data hashing] / \

Header (Previous Hash)

Transaction J'
Alice to Bob 1 BTC /
Cathy toDylan  5BTC

Eden ta Frank 10BTC

All data hashing /

AN 7 ANwuENISWaNFAaYed Time-Chain (Block-chain)
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aun15i 2.1 MsAwnAAeInlun1syavessuuinaee

20,160 w1

naildlu 2,016 vdeansumnti

ANPNNEINTL = ANANEIANT X

Tnelutlagiiubnnesiiiiavin 2 Layers I¥ud 1. Base Layer fignesnuuuiitean
ﬂaamﬁa%’juﬁugm wa 2. Lightning Network ﬁgﬂaaﬂLLUUWmumwiﬂ’ﬁsumaﬁa (Scaling)
Tnmesthdumaluladfianunsautlutam Double Spending 1§ wagUsimannAIadssain
nslanflaenss (Kaushal et al., 2017) lagr3de (Conti et al, 2018) ladnsgsilaseaing
fuguvesiinaesy lasnuideresiifianumdsmilafennnmslasdfdemdululdnn
falumangud] fe 51% Attack wiiJululalldlumadjoRidosnnded famasunisld
wEritldannsaureduiusruulnesadlaiiomn

Tusuwad Nodes Tusyuu Base Layer (Essaid et al., 2018) 19311n155u Node e

o

i ) A o 1 Yoo v v ' ~
W‘ULENLW@@?QQﬁ@Uﬂ?W@JUaa@ﬂUﬂaﬂﬁgUUwaqﬂmaﬁnﬂ Nodes I@EJN'J EJI@WU’N{]@V']LWEJQ

Y

Y

9E19587v83 Node Ao Anuat1veinsveneds Jslaasulunuidemenisuugiiliingg
yerevunudenvesinaost uianUsziimansvesinnee Teiauefananlalfisgn
thiauaifuasiusn uilinsiauommmeesaulufiantiianisusnauintu naneidu
Bitcoin XT WA Bitcoin Cash Lusiu lnsfidarestiuundndannihnudelutudausnis
flagtiu 1les9nszuu Node fnamgnosnuuulidiiunisnumiudesnisves Node ¢l
Tngawaanivinty ufawenduduiean fe Taesthesrmiliuszuuiivouuselon
Tfuaunndigaaue Wslilidunisdmansenusioyadt Suiinannsiuasuuiasmloue

P179N15HUALAYN
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unil 3

A5andun1599Y

[y

nuddeililu - msweansalyarvetinasytiludniueiueeufieIBnN1sAININIE

[y

faiae Tnegidulddndumanusduduneudsil

1. Madndrsuansdfyresdadeflilunisnennsal
2. \n3esdlofldlunnsnennsel

3. FBsiuTIvTIndeys

4. mTieswnteya wazadanldlunsinseideya

nsinanauanuaIAyvaslatenidlunisweinsal
o a1 = = | a e < 13 o~ & a
aananfidluuni 2 Idaeesullanusilugenuss  ansadutulalunm

WU (INANYAE LASNTNTNVDIRY) 2 AIUMNABIN1SHAL I uDRARs T luan UL U DY

[ = v v

WesurnedsUasniy JadenmslinudAgliiaduasil

1. Jadenan mnd1Agn1eeulaseass

2. Ja98309 AU AR TUYAAT LagN1SINYIYaeN

v Y

- A Al ¢
vrsasianldlunisnensal

(%
v A vYa [

Tuadded Adulduvsdadunisnensaleendu 2 Jade sl

1. Uadel 1 mudiAgnerulaseass
= ¢ & 3 PN v o A
szuuveslnpeetlluganiilsguuuy -~ Open-source  Mid3NsaIRaLiensIvd0U
Poyasuanaluiumsaniiunmsalvyla - JeyamartiszUsventisiangsanlunisaiiy

a 6 Va v Ya v % ! ! w = a ” o .
UV UAABDYU I@EJI’QJ'JR]EJIWUHW@JGEJEJ;JUﬁﬁQﬂﬁW'J’JW ATUENEININ” (Stabilization Index)

£
v

lngazuuteondu 3 ngu Asil

o aa

1. nausviliaiesnmasia fe Avlinliiinswdsuwdamiuduiugan visenasuniiisi
TPUU M anvaietil Inedadinguilasgnivualvingi laun
1.1 Confirmation Time fa wamlilunisUauionvesdnnosy lngasiiaagiivszunm 10

UM

1.2 Block Height fia Aauaswesufion Miindulunn 10 wii
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2. nausiiafiosnling fe fudifnsasuudasmadnnugau viondsamdidism
SYUU @ navnEty T,mJﬁ%ﬁmjuﬁ%ﬂizﬂaué’aamjmﬁmmﬂ Base Layer uag Lightning
Network lgin
2.1 Hash Rate fie 8nsnsgustaviiiinannmsudstuuiiteUaudonues Miner
2.2 Active Address fi s1uruvasTlegfindoulmluszuu a vz
2.3 Total Address fie S1uruvasileglusguuiomn
2.4 Lightning Network Node #® 9711471 Node Tuszuu Lightning Network
2.5 Lightning Network Capacity fie §1uiuvasdnaeeiifiegluszuu Lightning Network

3. Node lu Base Layer vasinmpet! fio Snuilsfuusiidrddmiunisiinge
dlosnszuuiiieuddatuenudiudushvemthidainarnduegiannanwiilunis

mmaaummgﬂﬁawaﬁzw

(2) Yadei 2 awdrAynieauyac
Tudmwesladen 2 svgnuuseandu 2 dwleun
1. MTHATIEANUEUNUS STl U leakasasiiddesnIn e As1zuan
[ v 6 . 1 d‘ r.ﬂ' a 6 1 U U
andunus (Correlation) wazA1AINARIAARBY (Error) WBILATIZNINNITUSUFIUBITIANLY
PUIYRUNYALNANDNNTUSUAIVDIRTULEDLTAIN  (FIUUN8D9N1SUSURIVDISEUL)  V89Un
Apusall WeasnndadedinangnlianudAylu@mgulnin siawesinaseunuiudi

U <

a ¢ v aad ' | S Ao v a1
2 = Uneeetdmendy 1NAARNQNTIVTINIININATY 400 ASssinsdumguidenailag
drinynnivedes wagdilyeidesau (99Bitcoins, 2022)
2. anuannsnlunsinwdiadlunisde senineiuiles luanuidoeuilineaiansy) way

UnmagudedumUsznndy lawn dumaulan, Uslan uwaglnasiod

Wnunususudeya

'
S o L4

1. Hadomdn (auddymeimilassaiie) fideldsrusmanesdnsdasziviminisu Node
vosUnABEY Lo Glassnode.com uag Bitnode.io

2. Yafses (Aruddnmsdnuyadn) fadelnunudoyaminiesdnsvesiuia uazenty
lown grudeyavessuimsnansUsemmanssa (FRED) uag Stoog.com (Teyaafianiasiu

51A1)
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Wihareidoya uazadanidlunisiinneidaya

1. Uademan (anudAggmessnulasiaing) Usenausmigismslinsient 3 suuuu loun

- MTAIATIEiANAITIvETEUY lagasaseunuAmLAdouesiYiEiosnw
Confirmation Time #idanthwingegfl 10 il uaznsavaeuaLanIolunsinvIATL
Hudauives Node (Base Layen) luilagiiu (@ndruiiannsasnwnanududiudals : dadau
Aduvsuuydaime)

- AMTIATIEALALLY AITNTIATIZME UL (Trendline Analysis) A1en1slaauUns
Wy (Polynomial)  feaunsii 1 Tpevnniduwunliueglurisntuasvsuendsan
vaondsvessruuiiunlilumadiuty  wimnduunlieglurasmiasdsuenisan

Yaandvvasssuuniuwunltulunisanad

a aly va & )
AUNISN 1 FUNNINITIAT ISk UL

y=mx-+c
Wi9: m AR ANUTUVDILEUY

c Ao y-intercept

X hay y A NOAUDIUAU X Wag y

- mswensad (Forecasting)  Ingagldusuiiatiosnwlinsanidy  denslins
Polynomial Regression Lﬁaqmﬂ%@gaﬁ%ﬁLaﬁasﬂwwﬁﬂawulajLﬁlaﬁaqﬁ’uﬁgﬁuﬁmﬂsmﬂu
(Fodiafiosnndy) uasduwdsmeuen (9u siathumthedudlen) vhldnisiesevie
Regression fiaunansz e ldtuvanzaniazdnlinensal Tnefidoaswennsalsvd

anesnnldasiludiesraznan 10 e @ad, 2022 = 2032) Saaunisn 2

aun199 2 aunsilglun1sweInsalnIe3sn1s Regression
f(x) = co + c1x + X" . cpX
W9 n A SEAUTDINYUIY

¢ fla Winuay Coefficients
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1A8MINATNEINTAINANALTUALUIUBNTIANNUADAN BUBITEUUNAIAINdELRNT UL
AUAR LAVINANNYINTINANANAILUIUBNINANUUADAN BUBITEUUNANNINALANAI LU

BUIAR

2. Uadws09 (AudIA MUY A1)

- amuduiusssninssaiiatosnm wagsialumheRuiles Wngdinsi 1. Aenismen
anduius (Correlation) wazd3il 2. fe nismsrvdeuuAaALAdey (Error) Tngldses
wddesnIn kawn Block Height, Hash Rate, Active Address wag Total Address Imwmm%ﬁiﬁ’f

TunsUsziumandunus andnan1sen 1

ANS197 1 LNUNNISUSELIUANEREUNUS

UszLanauduius AN UENUS
Strong Positive x 205
Weak Positive 0<x<05
No Relationship 0
Weak Negative -0.5<x<0
Strong Negative x<-0.5

- MIUTsuMBUAINAIN T lUNIT NEIANaslUNI5Ee (Purchasing Power) Seringiuiilen
(Miieneaaianss) waslnaeet (Mile Satoshi w38 sat-fa viieeey 8 yanAtuuvesin

L Ia v A v Ia v a ¥ ) a ¥ LY 6
rogl) siadudau laun dudaulag, duA1Uslan uazduflaasiae
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Uadenan A2MUE1AN;

ANMT2 NUAINYDIFVRLEDYTAINAIS Confirmatio

e

a = = P 1 E—
A1NNITIATT ANUARIALAAEY  LAZRINATNA 8 WUIIAL] 2gn 9.75 UM 9

AaALARauaINARd Mg (10 W9) sgTesas 2.56

Bitcoin Confirmatio and Average Confi on Time

14 4

—— Confirmation Time
— - Actual Time 9.75 minute
—— Estimate Time is 10 minute

13 1

Confirmation Time (Minute)
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N1SHTIVFBUL U ULUDIATTLAD I TNINFILITNTAATIEIAULULLY (Trendline

Analysis)

Block Height (Amount)
8
8

g
g
g

g
g

o

2018

20

2022

Date

Hashrate (Hash/s)




Amount of Total Address

1e6 Active Address trendline using Polynomial fitting curve (Linear)
14 —— Active Address
12
10
E 0.8
£
=
4 o6
5
2
s 04
g
0.2
0.0
-0.2

2018
Date

WUaNgsAIN Active

f. 2010-2022

Total Address tre

104

0.8+
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Lightning Node trendline using Polynomial fitting (Linear)

20000 A

15000 4

10000 4

5000 1

Amount of Lightning Node

Lightning Node
— Trendline

5000

4000 4

w
=1
15}
5

Amount of Bitcoin

1000 §

2000

2018 2019 2020 2021 2022
Date

il 13 Wununluvessathadosnmn Lishtning Node (Amount)
Tuta9Ua.A. 2010-2022

Lightning Network Capacity trendline using Polynomial fitting (Linear)

Lightning Network Capacity
— Trendiine

2018 2019 2020 2021 2022
Date

Al 14 duwnTuvesiuilatiesnan Lishtning Network Capacity
Tuta9Ua.A. 2010-2022
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NN 11-14 wudrsetianesnmmg 6 egdluanuyvvy Beusueniemnuasnsey

vossvuulutagUuiiiuulduiiagu

ANY

nsalRUtlan o ININA 8715135 Polynomial Regression

TAYNANITNEINTAUWAAIAIAITIN 2
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UsgLnv
Al

=
bEADYININ

2394387

Uaqdu

(A.A.2022)

6 DU

19

34

109

Hash Rate
(Hash/sec)

1.33x10%

1.32x10%

1.47x10%

2.13%x10%

2.90x10%

5.34x10%

Active
Address

(Amount)

984,998

1,016,219

1,081,976

1,767,181

3,824,388

25,123,857

Total
Address

(Amount)

1.02 x 10°

1.17 x 10°

1.27 x 10°

1.76 x 10°

2.34 x 10°

4.16 x 10°

Lightning
Node

(Amount)

17,050

25,089

29,690

51,726

79,958

177,648

Lightning
Capacity
(BTC)

1,408

5,352

6,585

12,757

21,012

50,768

NANTNN 2 Iwannsaazuladutivativsnin WseauUasnfvesseuuTuually

MagsiganTuluauen Taglu 10 Y919ntin (A.¢. 2032) Hash Rate agdinisiiuiusiaeay

149.21, Active Address %Lﬁm%u%’aaaz 2,450.65%, Total Address %Lﬁ'u;ﬁu%aaaz

307.84, Lightning Network Nodes %Lﬁ'u%’uga%g 941.92 wa¥ Lightning Network

Capacity 9zifiadudesas 3,505.68
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nsRTIvdaUANAATRIRYTanesnIn Node Tu Base Layer

Unknown
United States
Germany
Netherlands
Others

Unknown

55.0%

Others

United States

Netherlands

Germany

A9 15 dngauves Nodes Tu Base Layer vo30nAny

AWM 15 wuindeea 55 (7,983 Nodes) 9999731 Nodes anum (14,930

Nodes) anusasnenaniuzanuduadiudild (Unknown) Fusvanteninumsivasssuuly

nseLiunIslaeg1sUannse

Ua38503 ANNEIRYMINTUNAAT
N159579aUAINNFUNUSIE I 1A tuR s Rus anasartiaiesn el nr el

- AnavduRus (Correlation) seningsialunigRuiles wazauiaiesaIw



15197 3 AanduiusseninemalunheRuilenuasTnaeeil Inglddayauuudiy

sygziian (A.A. 2010-2022)

30

Usztnnvesivil AIANUANNUS | UszlanAnudunus
Block Height 0.70 Strong Positive
Hash Rate 0.83 Strong Positive
31A7 Confirmation time 0.15 Weak Positive
Active Address 0.68 Strong Positive
Total Address 0.82 Strong Positive

a 4 ! (% v 6 i« (% (%
NAITNN 3 WUITREAL 80 ﬂ@ﬂﬂ?ﬂ%ﬁﬂWUﬁ@%ﬂLug‘ULLUUﬂ’J']iJaZJWUﬁmLu‘VINU'Jﬂ

281931y

]

Y

d@1mgy (Strong Positive)

FaU8D9N15USUAU9 1A LR U no19daNane

nsUSumvasutiiadesnn ewnandneeeiiinsusuduiudurassiaegnuseunusey

8z 189.23 siat Faidunud T uufef Ui ULl bNITuYRIs e des NN (Fakandly

ﬂﬂW‘ﬁl 16

way 17)

Bitcoin Chart: Price, Block Height and Hash Rate - log scale

104 4

103 4

Price (USD)
g

3 — price

o

o
Block Height [T R h\ll’\h
¥ f W

N\M

1023

102!

L1019

L1017

Amount of Block
Hash Rate (Hash/sec)

L1015

k105
r 1012

T
2010

T T T
2016 2018 2020

Date

T T
2012 2014

T
2022

A9 16 wwalisenarsinivesinnegulumiiiebuilenny Block Heicht lag Hash Rate

lugtnA. 2010-2022



Bitcoin Chart: Price, Active Address and Total Address

103 4

102 3

Price (USD)

1071 4

37— Price

Active Address
Total Address

[

W L

}V\w—

b

v,

e

2010

2012

2014 2016 2018
Date

2020 2022

F 104

k103

Amount of Active Address

31

5 s
Amount of Total Address

,_.
o

AN 17 widluserInes1AveslnmaglluniieRuieniu Active Address wag Total

Address Tuta9ta.@. 2010-2022

v & oA v a ¢ X vaw = oA I PN ' a
WQUULWQIVﬂqTﬁLﬂi?gﬁuﬂ’J’mL“mgﬁNﬂqﬂﬂJu E}l')"i]EJ"NLa@ﬂi‘ﬁ‘(ﬂﬂL']a']Vl'i']ﬂ’ﬂUﬁu’JEJLﬂu

Weasiin1sususiasunnninsesas 100 (Down Trend) Aaunazinisusuiitusaulmilugiel

A.d. 2010 — 2022 Tneldvieanun 7 919 sauanslunisei 4

AN5199 4 I NNAMALSD8AZNITUSUMBIW9I5IATAAB8UIUITA.A. 2022-2032

o &
AINN

3980

2011 8.8, — 2011 W.¢.

2013 1.8, = 2013 n.A.

2013 §.A. — 2015 u.A.

2017 5.A.—2018 &.A.

2019 3.4, — 2020 i.A.

2021 8. = 2021 n.A.

2021 w.g. — 2022 n.8.

Sawarn1sUIURMAaY

-1,345

-247

s

491

-147

-112

-259



A5 5 AanduiussenintenanlumhsRuieauagayiliadesnin andeyaanie

1 Aa LA
PIWIANUNTUIUAIAY

A3 | szezIen So8aY Usziamail A Usenvved
7 (1) N3 AvduuS | AudNnus
USusias
Block Height -0.95 Strong Negative
Hash Rate -0.37 Weak Negative
1 163 -1,545 Price Block Time -0.74 Strong Negative
Active Address 0.89 Strong Positive
Total Address -0.96 Strong Negative
Block Height -0.46 Weak Negative
Hash Rate -0.52 Strong Negative
2 88 247 Price Block Time -0.08 Weak Negative
Active Address 0.41 Weak Positive
Total Address -0.43 Weak Negative
Block Height -0.83 Strong Negative
Hash Rate -0.79 Strong Negative
3 406 -559 Price Block Time -0.44 Weak Negative
Active Address -0.64 Strong Negative
Total Address -0.83 Strong Negative
Block Height -0.83 Strong Negative
Hash Rate -0.78 Strong Negative
4 362 -491 Price Block Time -0.39 Weak Negative
Active Address 0.76 Strong Positive
Total Address -0.84 Strong Negative
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ATIN seerian | Segazvel Uszianaal AN UIeLnANUag
() n1s andunus | audunug
USudag

Block Height 061 Strong Negative

Hash Rate -0.59 Strong Negative

5 262 -147 Price Block Time -0.18 Weak Negative
Active Address 017 Weak Positive

Total Address -0.60 Strong Negative

Block Height -0.89 Strong Negative

Hash Rate 0.48 Weak Positive

6 96 -112 Price Block Time -0.31 Weak Negative
Active Address 0.75 Strong Positive

Total Address -0.90 Strong Negative

Block Height -0.93 Strong Negative

Hash Rate -0.79 Strong Negative

7 302 -259 Price Block Time -0.11 Weak Negative
Active Address 0.23 Weak Positive

Total Address -0.93 Strong Negative
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1Ag91NANT199 5 wag 6 nunewar 54.3 Yasmanduiusisuuuuanuduiusiuni
auegiitiudAyy (Strong Negative) so9adun fin Anuduiuslunsavegslilitod Ay

(Weak Negative) #5ouaz 25.7 wazamauwuslunisuinegslifiduddey (Weak Positive)

[

agnfosar 11.4 lussnirgfianuduiuslunisuanagditdudfny (Strong Positive) ag#isee

= ] =

Ay 8.6 FIUIUBNINItLENMENsIAlunllsRueninIsUSUAIaY winwtidadasnIngansd

nsUSumTuaNe tnedndiuvasranduiiusaindoyaianizyianal fwuandunini 18 lag
= ! U U a 1 a | a 1 U U
fanumngds msusudvesnatnaeetluniheluien  ldlinasenisuudianasues

szuuinmeed TuvusiRedfiuanulasadsvesse uuLIUNUMzLITIA19zdnUTURAS

Strang Negative
- Weak Negative
m \Weak Positive
m—strong Positive

Strong Negative

54.3%

Strong Positive

Weak Positive

Weak Negative

AN 18 FREIUVDIRNANENIUSIINVBYARNIZYINIAVDITIATb UM R

warastianesNINUeIlnPesY

' al o & A . . v '
- ANANUARALARBY (Error) U99aTULldngsAIN Confirmation Time Q']ﬂﬂJ@%JJﬁLQW']%SU'NL’JaW

PselundasRuileniinnsusuiiag Tneannnis1eh 7 wuan Confirmation Time A0

ranndeulnglRfsegifesas 0.64 lasilaTuninginsavestinaeedlumieRuien L

(% (%
Y g 1

danaron1sUiufaves Confirmation Time AikandliliuiafAuAAIiTigNaAIfusLEus
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M3NN 7 ANANAAIALAREUYEY Confirmation Time 3MNToyaRn1zY1na1MsIATIUNIIY

Rueniinnsususias

WU 108 sat kazRuilenaglenriig USD (US Dollar) wietUssuwiisunasaenaduni

N5 UMEUAMUAILNTA AT AWINIAIIUNTD T2 NI190NAREY wazkuLes

A9 s¥gIa) | S98asNIT | AIAIINIAAIA
($12) USUFaae | ipday (%)

1 163 -1345 0.0025

2 88 -247 1.56

3 406 -559 0.62

q 362 -491 0.06

5 262 -147 0.06

6 96 -112 2.22

7 302 -259 0.0036
Auaae 0.64

Tustetiinrosdazldntie sat Fuduniigaswesinmeeunnuiene 1 UnAoeil

gulna, dumusina wazduAlnadae

Price (Satoshi/lbs)

Beef price (US) in Satoshi (Decimal Unit of Bitcoin) and USD - Log Scale

10-8 4

10-10 4

10-114

10712 §

—— Beef Price (Satoshiflbs)
—— Beef Price (USD/lIbs)

2010

ANA 19 NSLUSIUWEUANNATINNSIUNITS NI ey

T
2012

T
2014

T
2016
Date

T
2018

[

T
2020

1%
I a

AaviloT 1 Ysudlulseimaansys ¥asda.e. 2010 - 2022

T
2022

5.0

r4.5

T
»
5}

w
=]
Price (USD/lbs)

r3.0

r2.5

MNeinroulaziuien



Price (Satoshi/lbs)

Price (Satoshi/Dozen)

Chicken price (US) in Satoshi (Decimal Unit of Bitcoin) and USD - Log Scale

Chicken Price (Satoshi/lbs) e
10° 4 —— Chicken Price (USD/Ibs}
1.8
108
17
107 4
1.6
106 4
15
5 4
10 14
10* 13
T T T T T T T
2010 2012 2014 2016 2018 2020 2022

Date

a = = (% o w dy ! a L4 a |
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Electricity Price (US) in Satoshi (Decimal Unit of Bitcoin) and USD - Logarithm
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Average House Price (US) in Satoshi (Decimal Unit of Bitcoin) and USD - Log Scale
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Study Cost (US Private School) in Satoshi (Decimal Unit of Bitcoin) and USD - Log Scale
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Gasoline Price (TH) in Satoshi (Decimal Unit of Bitcoin) and THB - Log Scale
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