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“1 GAN'T MINE,
ITSTO0O0
GENTRALIZED.”

JUST LET THAT SINK IN.




* Libbitcoin Developer (4 years) ERIC VOSKUIL

* Investor/Advisor (10 years) eric@voskuilorg

* Microsoft Architect (3 years) https:/github.com/evoskuil

* Entrepreneur (18 years) B

https://linkedin.com/in/evoskuil

* Traveler (65 countries)

* USN Fighter Pilot (10 years)

* Martial Artist (25 years)

* Anarcho-Capitalist (25 years)
* Computer Scientist (36 years)
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LIBBITCOIN

Cross Platform C++ Developer Toolkit
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Bitcoin Explorer - Wallet Commands
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BITCOIN EXPLORER

Command Line Tool
Wallet (17)
Key Encryption (9)
Stealth (5)
Messaging (2)
Transaction (9)
Online (16)
Encoding (13)
Hash (6)

Math (8)




% bs

4:15:32.222545 INFO [server] ================= startup 83/88/17 20:15:32 =================- BITCOIN SERVER
84:15:32.224889 WARNING [server] =s=s==s========== startup 83/88/17 28:15:32 ==============:

84:15:32.224809 ERROR [server] =ss=s============= startup 83/88/17 28:15:32 ================:

84:15:32.239812 FATAL [server] =s=============== startup 83/88/17 28:15:32 ================: Full Node and Query Server
©4:15:32.255418 INFO [server] Using config file: "bs.cfg"

84:15:32.255418 INFO [server] Please wait while the server is starting...

©4:15:32.321948 INFO [network] Starting manual session.

84:15:32.323923 INFO [server] Seeding is complete.

@4:15:32.339683 INFO [node] Node start height is (438888).

©4:15:32.339683 INFO [network] Starting inbound session on port (8333).

84:15:32.339683 INFO [network] Starting outbound session.

84:15:32.386538 INFO [server] Bound secure guery service to tcp://*:9831

84:15:
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84:15:
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448868 INFO
486873 INFO
.486873 INFO
.521662 INFO
.548328 INFO
.555944 TNFO

server] Bound public guery service to tcp://*:9891
server] Bound secure heartbeat service to tcp://*:0882
server] Bound public heartbeat service to tcp://*:9892
server] Bound secure block service to tcp://*:9883
server] Bound public block service to tcp://*:9883
server] Bound secure transaction service to tcp://*:9884
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84:15:32.571578 INFO [server] Bound public transaction service to tcp://*:9694
84:15:32.571578 INFO [server] Server is started.

©4:15:33.523913 INFO [blockchain] Block [438887] 257@ txs 4673 ins 8 wms 456 vms 98 v
84:15:34.519618 INFO [blockchain] Block [438888] 2177 txs 4818 ins 8 wms 344 vms 86 v}
84:15:35.572355 INFO [blockchain] Block [438889] 1665 txs 5119 ins 8 wms 394 wvms T v
84:15:36.494841 INFO [blockchain] Block [438818] 1824 txs 4728 ins B wms 375 vms 79 v}
84:15:37.673376 INFO [blockchain] Block [438811] 2829 txs 4484 ins 8 wms 388 wvms 88 v

[ 8

©4:15:38.792756 INFO [blockchain] Block [438812] 952 txs 4594 ins wms 314 vms 68 v}




BRER NG
BROKEN
BITGOIN

KNOW YOUR ENEMY AND KNOW YOURSELF




RISK SHARING
PRINCIPLE

PEOPLE SECURE BITCOIN.




RISK SHARING
PRINCIPLE

PEOPLE SECURE BITCOIN.




pmeit CUIN

AKIOM OF
RESISTANGE

BITCOIN CAN FEND OFF THE STATE.




“STATES CANNOT BAN POPULAR THINGS.”




POSTMASTER: PLEASE POST IN A CONSPICUQUS PLACE.—JAMES A. FARLEY, Postmastar General

UNDER EXECUTIVE ORDER OF
THE PRESIDENT

issued April 5, 1933

all persons are required to deliver

ON OR BEFORE MAY 1, 1933

all GOLD COIN, GOLD BULLION, AND
GOLD CERTIFICATES now owned by them to

a Federal Reserve Bank, branch or agency, or to
any member bank of the Federal Reserve System.

Exerutive Order
OIN, GOLD SULLION won 4 Upow nees

FORUIODING THE HOARDING OF GOL
5'c

- 53

For Further Information Consult Your Local Bank
GOLD CERTIFICATES may be identified by the words “GOLD CERTIFICATE”
appearing thereon. The serial number and the Treasury seal on the face of a
GOLD CERTIFICATE are printed in YELLOW. Be careful not to confuse GOLD
CERTIFICATES with other issues which are redeemable in gold but which ara not
GOLD CERTIFICATES. Federal Reserve Notes and United States Notes are

‘“redeemable in gold” but are not “GOLD CERTIFICATES” and

are not required to be surrendered

Special attent{on is directed to the exceptions allowed under

Section 2 of the Executive Order

CRIMINAL PENALTIES FOR VIOLATION OF EXECUTIVE ORDER
$10,000 fine or 10 years imprisonment, or both, as
provided in Section 9 of the order

CAI‘) [ B e e S
Secretary of the Trsssury,

EXECUTIVE
ORDER 6102

“Executive Order 6102 required all
persons to deliver on or before May
I, 1933, all but a small amount of gold
coin, gold bullion, and gold certificates
owned by them to the Federal
Reserve, in exchange for $20.67 per
troy ounce... thereafter raised to
$35.00... The resulting profit
[seigniorage]... funded the Exchange
Stabilization Fund... This price
remained in effect until August |5,
1971 [when it went to infinity]...
parties could again include so-called

gold clauses in contracts formed after
1977

- Wikipedia




IT WAS NEVER REALLY ABOUT THE
FORKS AT ALL.




THREAT MODEL

Perception

Reality

H




BALANCE OF
POWER
FALLAGY

“MINING IS HOSTILE TO MERCHANTS.”




IMPOTENT
MINING
FALLAGY

“MINING HAS NO POWER.”




IMPOTENT
MINING
FALLAGY

“MINING HAS NO POWER.”




PROOF OF WORK
FALLAGY

“IN CASE OF ATTACK, SHOOT SELF.”




PROOF OF WORK FALLAGY

* Buyers can always obsolete specialized equipment by abandoning its product (not unique).

* There is no reason that existing miners would exit, it is common for businesses to rebuild.

* New miners will likely make the same decisions, as they are in the same business.

* Larger miners are disproportionately more profitable and therefore better capitalized.
* Smaller miners operate closer to the margin and will fail as larger miners retool.

* Experienced miners have an inherent advantage, and therefore greater access to capital.

* If the state is attacking, its co-opted miners will continue at a declining energy cost.

* Future miners must insure against a similar event, increasing the cost of hash power.

* The economy ends up with higher fees, the same problem miners and greater centralization.

* It’s not a “nuclear option” it’s a suicide attack.




INDIVIDUALS
MUST MINE.

OR OBVIOUSLY IT WILL BE CENTRALIZED.




SUMMARY

PERCEPTION

e Miners and merchants are adversarial.
* Mining is controlled by the economy.

* Miners cannot afford to attack.

* Bitcoin is defenseless against the state.

* States cannot ban popular things.
* A PoW change mitigates pooling.
* Authoritarian tx ordering is sufficient.

* Crypto secures Bitcoin.

REALITY

* Miners and merchants are trading partners.

* Miner and economic powers are orthogonal.
* Miners are not the threat.

* Bitcoin must defend against the state.

* States prefer to ban popular things.

* A PoWV change exacerbates pooling.

* Resistance to authority is Bitcoin’s innovation.

* People secure Bitcoin.



QUESTIONS




