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Transacting in Cryptocurrency can be a delight. Buying goods or services over the 
internet is in the process of being transformed for the better… forever. No more 
getting ripped off by banks and credit card companies. Dealing directly with the 
people whom you are buying from and not requiring a big brother intermediary. 

This technology is likely to grow and develop and change the way we transact and 
transform the global payments’ system.

However, it is still in its infancy. There are many pitfalls that new users need to be 
aware of. Hopefully our brief summary of some of the costly mistakes we’ve made 
over the past few years will help you to navigate the territory successfully.

1. You forgot your password …. And you forget to store your wallet password   
 and 12 word recovery phrase somewhere safe.

The Bad News. 

Your Bitcoin or Cryptocurrency is gone - for good. No getting it back. Ever. Sorry to 
break it to you. No government or bank to back you up. This is the price you pay 
for individual liberty. 
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The Good News

No public bail outs, no bailing out the banks … no more wasted taxpayer money on 
other people’s folly. But that’s not really good news if this happens to you.

So don’t forget your password, store it somewhere safe along with your 12 word re-
covery phrase. Off you go, do it now.

2. You didn’t check the reviews, twitter replys or facebook page before you use  
 an exchange, a wallet or a crypto website.

Ok, not all reviews are going to be positive, even if you’re Kanye West (hmmm). But 
as a general rule, if you see some repetitive critical reviews, it’s a red flag that you 
should at least investigate further. 

“She’ll be ok”, “it won’t happen to me” in cryptocurrency world (cryptoland) is folly. It 
takes about 5 minutes to research 
if a wallet or exchange is legitimate. How much is 5 minutes worth to you?
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3. You didn’t double check the wallet address before you sent crypto or you   
 didn’t double check your public address before you gave it to another party.

                        Check the first 2 and last 2 digits before you press send!

This can be costly if the address you sent it to is someone else’s wallet. Often it’s 
not, as the address you sent it to doesn’t exist, so the transaction bounces and you 
end up keeping your coins. Nonetheless, it’s one of those hair-raising experiences 
for that 15 minutes when you realise you’ve got the address wrong. It can feel like 
your life just shortened by a year or two.

So how to avoid this mistake when you’re transacting regularly in cryptocurrency? 

I always check the first 2 and last 2 digits on the wallet address I’m sending to. It 
takes about 5 seconds to check, which is a small investment in time given that it 
adds years to my life expectancy.

4.   You didn’t check the actual price you are being charged in crypto. Remember 
people set their own bitcoin price and it can be a long way away from the actual 
current exchange price.
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In Cryptoland, it’s still like the Wild West. People will charge you like a wounded 
bull at every turn. Knowing what fees, spreads and commissions different providers 
charge is valuable intel when traversing this space. Just because someone says that 
they charge no fees doesn’t mean you’re getting a good deal. Their currency spread 
can be horrendous which can cost you considerably more than dealing with another 
provider that is transparent with their pricing, even after they charge a fee.
 
5. You didn’t check for the hidden charges for transfers and commissions. 
 Transfers of crypto of any amount out of most exchanges is around $10 (0.001  
 Btc).

Back to fees. You might think that dealing with an exchange is cheaper than deal-
ing with a wallet provider as the headline transaction fee is cheaper. This can be a 
rookie error. Every time you transfer some Bitcoin out of an exchange it will cost you 
a minimum of 0.001 Bitcoin. So if I’m buying something for $50, a wallet transaction 
fee might cost me $0.08, while the same transaction out of an exchange will likely be 
$10.00
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Buy some glasses. Read the fine print.

At Digital Currency Markets, we’re steadily building out our market intelligence so 
we can inform our customers how to make better informed decision in and around 
the Cryptocurrency space. We’ll send you emails as we build this intelligence and 

hopefully we’ll save you some money and grief along the way. 

Transacting in Cryptocurrency is becoming increasingly easy and more common 
place. We’re huge believers in the benefits of this technology and our mission is to 

make it easier for everyone to participate. 

Please send this email along to your friends if you think they’ll benefit. They can 
subscribe to our newsletter by visiting our website.

https://digitalcurrencymarkets.com/ 

Did you know you can spend your Crypto with us? Our Flexi eGift Card enables 
you to buy up to $1000 worth of goods from some of Australia's largest retailers. 

Visit us to find out more. 

https://digitalcurrencymarkets.com/products/buy-gift-cards-using-bitcoin 

You can also pay your bills using cryptocurrency through our secure BPAY facility. 
Whether credit card bills, tax bills, car rego or utilitites, our BPAY payment facility 
provides a safe and efficient means of paying your bills with your digital currency 

holdings. 
Visit us to find out more.

https://digitalcurrencymarkets.com/products/pay-bills-using-bitcoin
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