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"We may be seeing the same thing playing out here, and the result will be the
same," Puckrin added. "The irony is that moves like these don't tend to lead to
cleaner practices; they just push mining operations out of state.”

The Bitcoiner went on, though, to lambast Dorsey for his investments in Ocean, a
Bitcoin mining pool that previously caught heat for discouraging the processing of
non-financial transactions on the Bitcoin blockchain, including the creation of
NFT-like Ordinals.

The US dollar's hegemony is over, as evidenced by China’s recent announcement
of export controls on rare earth minerals, a critical component in electronics
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manufacturing and military defense applications, according to analyst Luke
Gromen.

Kobayashi didn’t help either by continuing to sell off Mt. Gox’s Bitcoin. About
24,658 BTC was sold from April 27 to May 11, decreasing the exchange’s holdings
to 141,686. The first major sale on April 27 was for about 15,000 BTC. Bitcoin had
a sharp drop on April 25 to 26 but rebounded on April 27 before having a small
rally to Q2 2018'’s top of nearly $10,000. The second major sale by Kobayashi on
May 11 coincided again with its fall from the top.

But the second problem with the code-is-law idea is more damning. While the
model of regulation suggested here so far has been of a reactive system that
arises to fill the need for authority, some political scientists — realists — view it the
other way.

Bitcoin and gold have surged this year. The precious metal’s price has increased
38% year-to-date, hitting an all-time high of $3,530 per ounce Wednesday,
according to Trading Economics. Bitcoin’s price has increased 20% to $112,000
over the same period, according to crypto data provider CoinGecko.
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