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About Me
• Graduate of West Point (Aerospace Engineering) and Johns Hopkins 

University (MBA in Finance)
• Commanded an Apache Helicopter Company in Afghanistan
• Started a media company (TIP) ten years ago
• Wrote some books on Warren Buffett and value investing



How I Found Bitcoin
• Following the 2008 crisis, the “solutions” didn’t seem to offer a long-

term fix to the inherent problems.
• The world is in a race to debase (because nothing is pegged).



The Long-Term Debt Cycle 
• Made popular by billionaire Ray Dalio
• We are currently approaching the completion of an 80-year credit cycle

*Chart from Lyn Alden



The US Reaction Since 2008



The Global Reaction Since 2008

*Chart from Yardeni Research



The Global Reaction Since 2008

*Chart from Yardeni Research



The Global Reaction Vs S&P500

*Chart from Yardeni Research



Why It’s So Important

If the currency isn’t 
scarce…everything people 
actually desire will become 
scarce.



What is inflation?
• Michael Saylor suggests inflation is a vector.
• If global governments continue to adjust interest rates lower via QE

activities, the lower discount rates will naturally produce higher 
capitalization rates in equity prices (not captured in CPI)

Present 
Value =

Future Cash Flows

Discount Rate
1,000 =

100

0.1



Why Bitcoin is Important
• If governments are manipulating the interest rates (via QE), they are 

effectively manipulating the cost of capital and the price signals 
for…everything
• Bitcoin supplies a global, decentralized, permissionless, sailable, digital 

peg to run-away global governments that are in a race to debase.
• To supply a peg of value, real work needs to be performed so the 

economic units have meaning.



Why It Matters For Yinz
• PA is the third largest producer of electric in the United States
• PA is the second largest producer of Nuclear power in the United States
• Electricity generation regularly exceeds Pennsylvania's power 

consumption, and the state sends more electricity outside its borders over 
a regional electric grid than any other state

• The Bitcoin Miner: I’ll buy any of your excess load (which you’re already 
producing), immediately, dramatically increase your bottom line, and 
stabilize your grid by always being a buyer of last resort.  
• Bitcoin miners effectively become a battery for excess load generation.  Only the 

units are digital energy or money.

Stats From: https://www.eia.gov/state/analysis.php?sid=PA



Why It Matters - Recommendation
• Study why Proof of Work Mining is so important to peg a fixed digital 

unit.
• Be careful with your intuition to regulate this space.  Without thorough 

understand of “what this is” – you might just shoot yourself in the foot.
• Bitcoin mining naturally moves to the cheapest energy source where 

excess production is prevalent.
• Bitcoin mining will HELP energy companies by being a buyer of last 

resort ready to soak up excess loads.   



Some Interesting Charts



India: 209%

US: 178%

Japan: 89%

Canada: 42%
Korea: 41%

China: -1%
Hong Kong: -23%

Europe: 31%

Global Stock Markets in Local Currencies
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US: 178%

Japan: 55%

Korea: 14%

China: 2%
Europe: -8%

Canada: 6%
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Hong Kong: -18%



But…The Dollar Is Also Changing

USD: +182%
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Hong Kong: -72%
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Global Stock Markets in USD
With M2 Adjustment (+Bitcoin)

US: 111,098%
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India: -42%

US: -1%

Japan: -44%

Korea: -60%

China: -66%
Europe: -67%

Canada: -60%

Global Stock Markets in USD
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Collective Global Stock Markets, 
Market Weighted, in USD w/ M2 Adjustment

Global Equity: 
-60%



Important Notes
• These are indexes of companies creating value.  They have profits.  They 

CAN’T outpace the current growth in global fiat currency debasement.
• If these profitable businesses can’t outpace, debasement, how in the world 

is the 100T+ fixed income market going to provide enough yield sustain
purchasing power?
• If we were to market weight those global indexes into a single chart what

would it look like?

Stats From: https://www.eia.gov/state/analysis.php?sid=PA



Collective Global Stock Markets, 
Market Weighted, in USD w/ M2 Adjustment

Global Equity: 
-60%


