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ALEAl LPHRETE HA[SHE HIEZRQIQ| ELjQF 7[= @A 2 1) P2P HAAY o &=
&8, 2 58732 oY d4. 3) g=2oy SY2R FY2 HUETH A, 4
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Bitcoin : A Peer-to-Peer Electronic Cash System (H{EZ QI : 7jjQIZt

Satoshi Nakamoto (ALEA| LIFIE E)
satoshin@gmx.com

www.bitcoin.org

Hxfstm| A|AH)

Abstract. A purely peer-to-peer version of electronic cash would allow online payments

to be sent directly from one party to another without going through a financail

institution. Digital signitures provide part of the solution, but the main benefits are lost if

a trusted third party is still required to prevent double-spending. We propose a solution

to solution to the double-spending problem using a peer-to-peer network. The network

timestamps transactions by hashing them into an ongoing chain of hash-based proof-of-

work, forming a record that cannot be changed without redoing the proof-of-work. The

longest chain not only serves as proof of the sequence of events witnessed, but proof

that it came from the largest pool of CPU power. As long as a majority of CPU power is

controlled by nodes that are not cooperating to attack the network, they'll generate the

longest chain and outpace attackers. The network itself requires minimal structure.

Messages are broadcast on a best effort basis, and nodes can leave and rejoin the

network at will, accepting the longest proof-of-work chain as proof of what happened

while they were gone.

=
2 7HE 7 HYSE Mes #orsole

Xt&: MBitcoin: A Peer—to—Peer Electronic Cash System
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TALE OF THE TAPE

Chairman and CEO of Co-founder of
Berkshire Hathaway POSITION venture capital firm
Andreessen Horowitz

83 AGE 42

Omaha New Lisbon,
Nebraska Wisconsin

$64 billion $600 million
NET WORTH
(Forbes, 2014) = (Forbes, 2012)

Bank of America RECENT WIN Twitter

Heinz CURRENTPLAY Box

@WarrenBuffett Feb 24 @pmarca March 25
Two personal investments and When people who don't
what you can leamn from them understand tech attack new tech
http.//bit ly/1NkgKs ~RECENTTWEET g rair game to call them on it
Peopile should know what they're
talking about

WARREN MARC
BUFFETT ANDREESSEN

XtE: CNBC 2= LHE
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S 7|= (Asset Centered Technology)
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A Next-Generation Smart Contract and Decentralized Application Platform
(XHMIcH 20tE HEMEQ} BFASE o{E2FHo|H SHE

Ethereum (0| 2| &)
Writtren by Vitalik Buterin (H|Ef2| SE|2l)

Satosh Nakamoto's development of Bitcoin in 2009 has often been hailed as a radical
development in money and currency, being the first example of a digital asset which
simultanneously has no baking or “intrinsic value” and no centralized issuer or controller.
However, another, arguably more important, part of the Bitcoin experiment is the
underlying blockchain technology as a tool of distributed consensus, and attention is

rapidly starting to shift to this other aspect of Bitcion.

Commonly cited alternative applications if blockchain technology include using on-
blockchain digital assets to represent custom currencies and financail instruments
("colored coins”), the ownership of an underlying physical device (“smart property”), non-
fungibla assets such as being directly controlled by a piece of code implementing

arbitrary rules (“smart contracts”) or even blockchain-based “decentralized autonomous

organizations” (DAOs).

What Ethereum intends to provide is a blockchain with a built-in fully fledged Turing-
complete programming language that can be used to create “contracts” that can be used
to encode arbitary state transition fuctions, allowing users to create any of the systems
described above, as well as many others that we have not yet imagined, simply by

writing up the logic in a few lines of code.
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tYO| 43 =0{Lt AL,

s

5N 7|=2 0|8% UigtH ofE2AH0|MS0= ChEar 22 AS0| AF AEE 2
UCE ALEAL HO| 3tH 2t F8YES 25H 2 2o EHS= Z2{E AQl("colerd
coins”), E2|H CHAC| A[QHS EHSIE AOLE XAH("smart property”), =@l O| S}
Ze HISEY XS 7|Sste YR Ol(namecoin’), YoOIH Ol AotFA S AH B
Sof Qef CIXIE AHAES Balots B O SR HEfo| ADLE HEHE(smart
contracts”), I LiO}7F EEX|olS 7|HIOZ o EEZ Ut Xt& ZZ!l(“decentalized

7
autonomous organization”, DAOs) S O|LC}.
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Xt&: TA Next—Generation Smart Contract and Decentralized Application Platform

(= 36] OlHz|= e Het S

State State'
14c5f8ba: l4c5f8ba:
- 1024 eth - 1014 eth
Transaction
bb75a980: From: bb75a980:
- 5202 eth 14c5188a - 5212 cth
i n I e ok . If teontract. storage|x. datalo) |
e gt s . T rsaosd e vt o -t
] ] a
[0, 235235, 0, ALICE % Value: H |0, 235235, CHARLIE, ALICE .
h , 0, '
892bf92f: Data: B892bf92F:
- 0 eth 2, -0 eth
send(bevalue / 3, contract storage(0]) CHARLIE :t—u::tl :m:uej E c m:t.?!wuqu{?::
Semdlixvaiue /3, contact storagel2) Sig: Sena(cxvalue | 3, cortract storagel )
304521dedb3d [ALICE, BOB, CHARLIE |
[ALICE, BOB, CHARLIE ] 7959F2ceb8al
4096adb5: 4096ad65:
- 77 eth - 77 eth

XtE: TA Next—Generation Smart Contract and Decentralized Application Platform

[=# 37] O|Hi2|ZF ESARI = 2Ky

0] TK[I]\
FAY

510 aRly S amly APRLY 1

(0] Sl 7 252 — 7 Sln) K s i

XtE: TA Next—Generation Smart Contract and Decentralized Application Platforma
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[=H 46] Block Chain Crypto Currency

“# Name Market Cap Price Circulating Supply Volume (24h) % Change {24h) Price Graph (7d)
1 © Bitcoin $80,046,216,774  54840.15 16,537,962 BTC $2,507,220,000 2.82% |:|
2 4 Ethereum $36,513,911,888  $356.90 94,374 360 ETH  $860,628,000 0.96%
3 @ Bitcoin Cash 510,286,819 557  $621.47 16,555,638 BCH  $384,878,000 564% |:|
4 +§ Ripple $9,570,009,433 50.249554 38,343,841 883 XRP* 565,545,000 0.21%
5 Litecoin $4,530,285,628 $85.90 52,738,757 LTC $1,513,610,000 20.84% |:|
6 & NEM $2,956,885,000 $0.328765 5,999,999,999 XEM * $12,296,300 -2.75% |:|
7 = Dash $2,927,789885  $385.94 7,527,593 DASH $53,315,100 2.51%
8 £ 10TA $2,199,864,802 $0.791452 2,779.530,283 MIOTA* §27,611,500 -5.92% |:|
9 @ Monero $2,151,003968  $143.19 15,022,026 XMR~ $161,735,000 1.76%
10 ¢ Ethereum Classic  $2,040,913,924 $21.46 95,105,381 ETC ~ §740,713,000 3267% |:|

Xt&: Coinmarketcap 3+ 20174 9€ 22 7|&

[ H 47] Block Chain Asset (Decentralized Application)

“# Name Platform Market Cap Price  Circulating Supply  Volume (24h) % 1h % 24h % Td
1 E OmiseGOD Ethereum $1,174,877,843 $11.95 93,312,024 $91,545,000 0.05% 2.05% 45.68%
2 @ Qtum Ethereum 5$1,036,683,100 $17.57 59,000 $§65,800,600 0.33% 153%  32.70%
3 @ Tenx Ethereum $418,555,231 $4.00 104,661,310 $19,356,900 -0.73% -5.73% 14.51%
4 & EOS Ethereum 5414 831,873 5129 320,908,402 §26,261,100 1.06% 0.58% -6.38%
3 @ Tether omni $320,891,295 $1.00 319,493,283 $193,309,000 0.17% 0.09% 0.17%
6 4 MaidSafeCoin Oomni $313249086 50692183 452,562,412 $3272230 -007%  364%  23.37%
7 4 Augur Ethereum 5308,463,100 $23.04 11,000,000 $3,360,890 -0.61% 6.50% 3.84%
8 2 Golem Ethereum 5305,203,765  $0.366377 833,032,000 $3,772,110 33% 9.53% 23.38%
9 4 Iconomi Ethereum $302,760,937 $3.03 99,900,350 $3,761,070 -177% 20.26% 1272%
10 A Basic Attenti. . Ethereum $285,102,000 $0.285102 1,000,000,000 $9,225,020 0.98% 2.33% 34.20%
11w Metal Ethereum $247,066,234 $12.80 19,3 $11,472,900 1.81% 31.61% 32.18%
12 Binance Coin Ethereum $217,734,000 52.18 100,000,000 $18432000 -117%  -1.75%  -12.92%
13 = Gnosis Ethereum $203,537,276 $184.26 1,104,590 $1,095,210 -0.20% 3.86% 16.16%
4 & DigixDAQ Ethereum 5192,611,200 $96.31 2,000,000 861,532 -0.63% -2.25% 0.19%
15 9 0x Ethereum $186,572,500 $0.373145 500,000,000 $9,169,330 0.17% 3.79% 4.10%
16 @ Populous Ethereum 570,734,796 $4.14 41,252,246 $1,279000 -1354%  11.49%  -0.99%
17 & Civic Ethereum 5166,300,400 30430410 340,000,000 $4,061,240 0.62% -B.67% -2.91%
18 B Status Ethereum 5164,511,343  30.047403 3,470,4! $7,384,140 -1.00% -2.96% 6.91%
19 Ve Veritaseum Ethereum $161,252,156 $30.18 2,011,134 §973754  4.83% -13.10% -31.97%
20 my MCAP Ethereum 5149244 526 $1.66 89,866,280 $951,675 1.47% 9.39% -0.35%

X}&: Coinmarketcap 3 20174 9 22 7|&
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