Issuewire

[N | SS U EWi re www.lssuewire.com

Smart Contract Management: The Ultimate Guide For The
Beginners - Trakti

United Kingdom, London, Oct 29, 2021 (Issuewire.com) - Trakti - When it comes to a smart
contract, the terms and conditions of the legal agreement are written directly into code which is then
stored as part of a different distributed ledger or within a central blockchain network. This is essentially a
public database in which the transactions are automatically processed by the blockchain without any
interventions from third parties. As the transactions are processed in this way, the exchange once done
cannot be removed or edited which makes it secure and safe. Once the two parties have come to an
agreement and signed the agreement, the code automatically executes, monitors, and secures the
agreement so that neither party can back out.

For example, if you go to buy a bar of chocolate from a vending machine, once the money is put in the
machine releases a bar of chocolate. This action cannot be edited or returned once done but executes a
full transaction on certain conditions.

When Can You Use Smart Contracts?

e Insurance And Fraud

The insurance industry has long been suffering from inefficiency, fraud, mismanagement, and long
waiting times. That is why contract management sales have been introduced to add more security

and safety to the process. These contracts can be used to offer insurance against delayed flights or
even provide the payments back to the customers easily and seamlessly.

* Real Estate

Contract sales management can also be used in real estate. For example, if you want to buy a property
your friend is selling, you draw up a contract with all the terms and conditions along with the payment.
Once this contract is drawn up and signed, neither party can make changes to the contract. And, after
you make the payment, the house deed automatically shifts from your friend’s name to you.

Digital ownerships of property and documents can be tied to a blockchain and is a smart and popular
way to minimize the risk during agreements and transactions when it comes to real estate contracts. For
example, after getting into the contract, what if one party feels hesitant to pay or the other one changes
their mind about selling the property? A smart contract ensures that both parties keep to their word and
that no changes can be made. This ensures that the process is quick and affordable and removes the
need for banks, lawyers, courts, and more.

Wrapping Up

If you are looking for a smart, efficient, and great way to automate your contracts then a smart contract
is the way to go. This ensures that both parties agree and manage contracts in a unified workspace
without the need for programming expertise. This can be used even when it comes to insurance,
medical and other fields which rely on legal work and partnership while ensuring safety and security.
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