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1. S. Nakamoto, “Bitcoin: A Peer-to-Peer Electronic Cash System,” Bitcoin
White Paper, October 31, 2008, view online at https://bitcoin.org/bitcoin.pdf.
2. For the number of victims by country during World War II (WWII), view

online at https://worldpopulationreview.com/country-rankings/world-war-two-ca-
sualties-by-country. Russia paid the highest price with figures ranging between 18
to 24 million people depending on the source. WWII was a strategic success in
geopolitical terms solely for the U.S.: a war fought exclusively on foreign soil,
with no American civilian casualties, a limited number of military victims com-
pared to other belligerent countries (approximately 400,000 U.S. soldiers died),
and an industrial base centered around the Military-Industrial Complex which
worked non-stop to supply Allied war efforts, accorded America the status of
global superpower.

3. The New York Times, “1971 U.S. Deficit is a Near Record at $23.2 Bil-
lion,” view online at https:/www.nytimes.com/1971/07/29/archives/1971-us-
deficit-is-a-near-record-at-232billion-sum-4billion-higher.html.

4. Study 95 years of U.S. Budget Deficit evolution here: The Balance, “U.S.
Budget Deficit by Year,” view online at https://www.thebalancemoney.com/us-
deficit-by-year-3306306.

5. YouTube, “The Challenge of Peace — 1971 President Nixon’s Address to
the Nation on a New Economic Policy,” view online at https:/
www.youtube.com/watch?v=ye4uRvkAPhA.

6. U.S. Department of State, “The Bretton Woods Conference, 1944,” view
online at https://2001-2009.state.gov/r/pa/ho/time/wwii/98681.htm and Wikipedia,
https://en.wikipedia.org/wiki/Bretton_Woods_Conference.

7. U.S. Department of State, “Articles of Agreement of the International
Bank for Reconstruction and Development, done at Bretton Woods July 22, 1944,”
view online at https://www.state.gov/international-bank-for-reconstruction-and-de-
velopment.

8. U.S. Department of State, “Articles of Agreement of the International
Monetary Fund, done at Bretton Woods July 22, 1944,” view online at https://
www.state.gov/international-monetary-fund.
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9. View online at https://en.wikipedia.org/wiki/Baby boomers

10. The term “exorbitant privilege” refers to the unique benefits that the U.S.
enjoys due to the U.S. dollar’s status as the world’s primary reserve currency. This
concept was famously articulated by French economist and politician Valéry Gis-
card d’Estaing in the 1960s. He used this phrase to critique the advantages the U.S.
gained because other countries needed to hold large amounts of dollars in their for-
eign exchange reserves. In reality, as will be explained later in this book, the “exor-
bitant privilege” should be more precisely defined as the possibility of expanding
the monetary supply (i.e., creating inflation) into growing demand for an asset
priced in dollars so that the recipients of such flows of dollars never convert such
dollars into another currency; rather they recycle the dollar flows into dollar-de-
nominated assets and U.S. Treasury securities. This is the circular recycling mech-
anism of the Petrodollar system. This is what made U.S. debt the reserve “asset” of
the world and gave the U.S. its “exorbitant privilege.”

11. Jerry Robinson, “The Collapse of the Petrodollar System,” view online at
https:/followthemoney.com.

12. “Since its inaugural Meeting in 1954, the annual Bilderberg Meeting has been a
forum for informal discussions to foster dialogue between Europe and North
America. Every year, approx. 130 political leaders and experts from industry, fi-
nance, labor, academia, and the media are invited to the Meeting. About two-thirds
of the participants come from Europe and the rest from North America; one-third
from politics and government and the rest from other fields. The Meeting is a fo-
rum for informal discussions about major issues.” This is the official mainstream
version on the official website, view online at https://www.bilderbergmeetings.org .
More clearly stated, the Bilderberg is a venue for globalist elites to connect and
plan for their agendas. Rockefeller, one of its founders, candidly admitted: “We are
grateful to The Washington Post, The New York Times, Time Magazine, and other
great publications whose directors have attended our meetings and respected their
promises of discretion for almost 40 years. ... It would have been impossible for us
to develop our plan for the world if we had been subjected to the lights of publicity
during those years. But the world is more sophisticated and prepared to march to-
wards a world government. The supernational sovereignty of an intellectual elite
and world bankers is preferable to the national autodetermination practiced in past
centuries.” The founder of the Bilderberg admits how much autodetermination
Western “so-called democracies” shall have. To confirm Rockefeller’s point, the
Bilderberg Meeting has recently selected former NATO chief Jens Stoltenberg to
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chair its “steering committee.” In which direction the former warmonger NATO
chief could “steer” the committee, if not toward more war between NATO and
Russia, is anyone’s guess, see J. Gordon, “World’s Most Secretive Society Ap-
points New Leader as Second Trump Presidency Sparks Seismic Shift in Global
Order,” Daily Mail, December 26, 2024, view online at https://www.dailymail.-
co.uk/news/article-14226661/Bilderberg-Group-worlds-secretive-society-leader-
Jens-Stoltenberg-Trump-presidency.html.

13. F. William Engdahl, “A New American Century? Iraq and the Hidden
Euro-dollars War,” Resilience.org, October 31, 2003.
14. “There was an inherent flaw in both of these options that made them unac-

ceptable to the United States at the time... they required fiscal restraint and eco-
nomic responsibility. Then, as now, there was very little appetite for reducing con-
sumption in the beleaguered name of ‘sacrifice’ or ‘responsibility,”” Jerry Robin-
son, “The Collapse of the Petrodollar System,” view online at https:/followthe-
money.com.

15. Robert Triffin called a “paradox” the two competing tensions created by
the Bretton Woods system. On one side the Federal Reserve and U.S. monetary au-
thorities had to be responsible so that it would maintain the gold exchange stan-
dard. Yet, because the dollar was the global reserve currency, any rise in global
trade had to be met by a corresponding increase in money supply of dollars in these
offshore markets. And so, there was a natural tension between supplying dollars for
rising global trade and the ability of the U.S. to back those dollars with its gold re -
serves. Therefore, he called it a paradox because the two were set in opposition.

16. See footnote 5.

17. A “fiat” currency is not backed by a physical commodity, such as gold or
silver. Instead, its value is derived solely from the trust and confidence that
people/citizens have in the issuing authority, typically a country’s central bank or
government. The term “fiat” comes from the Latin word meaning “let it be done”
or “it shall be.” This reflects that fiat currency’s value is established by government
decree or fiat. Essentially, it has value because the government maintains it and its
people are forced by the rule of law to use it as the legal tender (i.e., the official
currency/medium of exchange of that nation) and for paying taxes.

18. Technically, the post-Bretton Woods floating fiat currency system means
there is no further “redeemability” for basic money at banks and central banks. In
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the gold-centered financial system that existed pre-1933 (domestically, in the
U.S.), and pre-1971 (internationally, across central banks), this fiat monetary media
could be redeemed for gold and silver. Thus, in earlier days, that monetary media
was a claim on gold assets. However, after a permanent “suspension of specie”
(first in 1933 for Americans and then in 1971 for the rest of the world), no bank or
central bank would “redeem” this fiat monetary media for anything at all. There-
fore, economists and central banks now refer to this fiat monetary media as “Basic
Money” or the “Monetary Base” or M0. This is the end of the line in the banking
system, as no further claims can be made against them, and they can’t be redeemed
for anything else. Thus, we refer to all of this “basic,” monetary media (gold and
silver historically, government fiat today, and potentially Bitcoins, in the future) as
Outside money—originating “Outside” the banking system. See Porkopolis Eco-
nomics, The Money Matrix, view online at https://www.porkopolis.io/matrix/.

19. See the U.S. “Debt Clock” running, view online at https://www.usdebt-
clock.org/.
20. Henry Kissinger played a pivotal role in shaping U.S. foreign policy dur-

ing the Nixon administration, particularly in the context of the Petrodollar era. As
National Security Advisor (1969-1975) and Secretary of State (1973-1977),
Kissinger was instrumental in managing the geopolitical and economic strategies
that led to the establishment of the Petrodollar system and the key mechanisms for
“petrodollar recycling,” where surplus dollars earned by oil-exporting countries
were reinvested in U.S. financial markets and government securities, thereby fi-
nancing U.S. imperial unrestrained budget deficits.

21. What is little known and understood is that the U.S. Federal Reserve Sys-
tem (Fed), together with most of the Western “central banks,” are not “state
owned,”, but are in the hands of a private banking cartel. The Federal Reserve (the
Fed: (view online at https://www.federalreserve.gov/aboutthefed/fedexplained/
who-we-are.htm) has a unique structure in which member banks are required to
hold stock in one of the 12 regional Federal Reserve Banks. Today, like in the
1970s, the private banking cartel owns most of the world’s central banks—which
people mistakenly believe are owned by some national entities. As an example, the
following is a list of the current shareholders of the most important of the Fed’s re-
gional banks, the New York Fed: JPMorgan Chase & Co.; Citigroup Inc.; Goldman
Sachs Group, Inc.; Morgan Stanley; Bank of New York Mellon Corporation;
HSBC Bank USA; Deutsche Bank Trust Company Americas; BNP Paribas USA,
Inc.; Barclays Bank PL.C; and MUFG Union Bank, N.A.
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22. This cartel of private banks has a global monopoly on the creation of fiat
“money,” at least of the most common denominations (USD, EUR, GBP), and are
owned by an interconnected web of share participations controlled by investment
managers such as BlackRock, State Street, and Vanguard. Behind them lies the im-
mense generational wealth of well-known (mostly Jewish) dynasties, such as Roth-
schild, Morgan, Soros, Kaufman, Warburg, Flick, Bronfman, Adelson, Rockefeller,
Seligman, Hess, Sassoon, Sebag-Montefiori, Lehman, Goldman, and so many
other names you may have never heard of; L. Romanoff, "The Richest Man in the
World", The Unz Review, 2021, view online at https://www.unz.com/Iromanoff/
the-richest-man-in-the-world/ ; and K. Haemers

"Jewish Banking Families Top the Pyramid of Power: Highlights Part 1", Substack,

2022, view online at https:/karlhaemers.substack.com/p/jewish-banking-families-
top-the-pyramid

23. The Yom Kippur War, also known as the October War or the Ramadan
War, was a conflict fought from October 6 to October 25, 1973, between Israel and
a coalition of Arab states led by Egypt and Syria.

24, F.W. Engdahl, Mit der Olwaffe zur Weltmacht, Kopp Verlag, 2006, view
online at https:/archive.org/details/engdahl-william-f-mit-der-olwaffe-zur-welt-
macht .

25. See footnote 12.

26. F.W. Engdahl, Mit der Olwaffe zur Weltmacht, Kopp Verlag, 2006: transla-
tion of original text on p. 181: “Thr Plan war sehr einfach: Ein globales Olembargo
sollte die Olversorgung weltweit drastisch verknappen. Das wiirde die Weltélpreise
dramatisch steigen lassen. Da die amerikanischen Olgesellschaften den Weltmarkt
seit 1945 fest in der Hand hatten, war es iiblich geworden, die internationalen OI-
rechnungen in Dollar zu fakturieren. Mit dem Olpreis muRBte also auch die Nach-
frage nach US-Dollar ansteigen. Die steigende Nachfrage nach Dollar wiirde den
Druck von ihm nehmen und seinen Wert stiitzen. Sie wiirde natiirlich auch die Po-
sition derer stirken, die Dollar drucken und liefern konnten,” view online at

https://archive.org/details/engdahl-william-f-mit-der-olwaffe-zur-weltmacht/page/

180/mode/2up .
27. Two 2010 interviews with John Perkins available on YouTube, view on-

line at https://www.youtube.com/watch?v=1jf3Jsda6hE. and https://www.youtube.-
com/watch?v=DbFYlJI-las .

28. John Perkins, Confessions of an Economic Hit Man, Plume Book Penguin
Group, 2006, p. 97.
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29. The original 1974 document can be viewed online at https:/www.gao.-
gov/assets/id-79-7.pdf . In this historical agreement, the U.S. “assists Saudi indus-
trialization and development while recycling Petrodollars, and facilitates the flow
to Saudi Arabia of American goods, services, and technology.”

30. William  Clark interview on  YouTube, view online at
https://www.youtube.com/watch?v=0B7 bVWEF-CA .

31. See Part III, Chapter 27, “The four pillars of continued dollar hegemony
in the digital era.”

32. IMF, “Money Matters, Reinventing the System 1972-1981, Recycling
Petrodollars,” view online at https://www.imf.org/external/np/exr/center/mm/eng/
rs sub 3.htm.

33. S.A. Fowler, “The Monetary Fifth Column: The Eurodollar Threat to Fi-
nancial Stability and Economic Sovereignty,” Vanderbilt Journal of Transnational
Law, May 1, 2014.

34, Jeff Snider, view online at https://www.eurodollar.university

35. Interview with Jeff Snider, “Eurodollar System Overview,” Macrovoices,
April 18, 2019, view online at https://www.macrovoices.com/podcast-transcripts/
548-jeff-snider-eurodollar-system-overview.

36. Paul Einzig, Foreign Dollar Loans in Europe, Macmillan, 1965.

37. See Part III, Chapter 27, “The four pillars of continued dollar hegemony
in the digital era.”

38. Finding an exact number for the Eurodollar market is extremely difficult.

It looks like a closely guarded secret, and it can be understood why. The Bank for
International Settlements (BIS), in its latest Quarterly Review of June 2024, puts
this figure at approximately US$13.1 trillion, view online at https:/www.bis.org/
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publ/gtrpdf/r qt2406.pdf . In 2012, according to the “Panama Papers,” it was esti-
mated that in tax havens alone there was at least 21 trillion in U.S. dollar-denomi-
nated wealth (Eurodollars). But a more likely sum back in 2012 was US$31 tril-
lion. The most recent estimate goes back to 2021 and is based on the so-called
“Pandora Papers.” This shows balances of offshore dollar-denominated accounts
amounting to over US$32 trillion. See footnote 205; also see Porkopolis Econom-
ics Rumble Channel, “Decoding M3 — Eurodollars,” view online at https://rumble.-
com/v2a7fka-28-decoding-m3-eurodollars.html?e9s=src_v1_ucp; Tax Justice Net-
work, view online at https://www.taxjustice.net/cms/upload/pdf/The_Price_of_Off-
shore_Revisited_Presser_120722.pdf.

39. The Federal Reserve of St. Louis—A.B. Balbach and D.H. Resler, “Eu-
rodollars and the U.S. Money Supply,” July 1980, p. 3, “In summary, the Eurodol-
lar system can expand credit by some multiple of its reserves, but it cannot create
money since its liabilities, unlike those of banks, are not generally acceptable as a
means of payment. Although the Eurodollar market does not create money directly,
it may generate some important indirect effects if Eurodollar transactions affect do-
mestic money stocks.” View online at https:/files.stlouisfed.org/files/htdocs/publi-
cations/review/80/06/Eurodollars Jun Jul1980.pdf

40. M. Friedman, “The Euro-Dollar Market: Some First Principles,” Federal
Reserve Bank of St. Louis, 1971, “Euro-dollars, like ‘Chicago dollars,’ are mostly
the product of the bookkeeper’s pen—that is, the result of fractional reserve bank-
ing. And the Euro-dollar market has almost surely raised the world’s nominal
money supply (expressed in dollar equivalents) and has thus made the world price
level (expressed in dollar equivalents) higher than it would otherwise be” (i.e., it
has been globally inflationary).

41. Bank of England, “Money Creation in the Modern Economy,” Quarterly
Bulletin Q1, 2014, view online at https://www.bankofengland.co.uk/-/media/boe/
files/quarterly-bulletin/2014/money-creation-in-the-modern-economy.pdf; Bank of
England YouTube video, view online at https:/www.youtube.com/watch?
v=CvRAgR2pAgw .

42, The Guardian, “The Truth is Out: Money is Just an IOU and Banks are
Rolling it,” March 18, 2014, view online at https://www.theguardian.com/commen-
tisfree/2014/mar/18/truth-money-iou-bank-of-england-austerity .

43. The Federal Reserve of St. Louis—A.B. Balbach and D.H. Resler, “Eu-
rodollars and the U.S. Money Supply,” July 1980, view online at https:/files.stlou-

isfed.org/files/htdocs/publications/review/80/06/Eurodollars Jun Jul1980.pdf
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44. Bank of England, “Money Creation in the Modern Economy,” Quarterly
Bulletin Q1, 2014, view online at https://www.bankofengland.co.uk/-/media/boe/
files/quarterly-bulletin/2014/money-creation-in-the-modern-economy.pdf .

45, J. Tobin, Commercial Banks as Creators of “Money,” Yale Library, 1963,
view online at https:/elischolar.library.yale.edu/cowles-discussion-paper-series/
388/ .Playing the same tune is Milton Friedman, “The Euro-Dollar Market: Some
First Principles,” Federal Reserve Bank of St. Louis, 1971, for whom “[t]he correct
answer for both Euro-dollars and liabilities of U.S. banks is that their major source
is a bookkeeper’s pen.” View online at https://files.stlouisfed.org/files/htdocs/pub-

lications/review/71/07/Principles Jul1971.pdf.

46. The Federal Reserve System, Board of Governors, Policy Tools, view on-
line at https://www.federalreserve.gov/monetarypolicy/reservereq.htm .
47. The Guardian, “The Truth is Out: Money is Just an IOU and Banks are

Rolling it,” March 18, 2014, view online at https://www.theguardian.com/commen-

tisfree/2014/mar/18/truth-money-iou-bank-of-england-austerity .
48. See footnote 38.

49, International Monetary Fund, view online at https:/www.imf.org/
external/pubs/ft/esaf/ext/ .

50. J.E. Stiglitz, Globalization and its Discontents, W.W. Norton & Company,
2002.

51. Y. Varoufakis, Adults in the Room: My Battle with Europe’s Deep Estab-
lishment, Farrar, Straus and Giroux, 2017.

52. H.J. Chang, Kicking Away the Ladder: Development Strategy in Histori-

cal Perspective, Anthem Press, 2002.
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53. A. Dreher, “IMF and Economic Growth: The Effects of Programs, Loans,
and Compliance with Conditionality,” World Development, 2006.

54, E. Toussaint, “The IMF’s Debt: How It Pushes Countries into Crisis,” In-
ternational Viewpoint, 2018.

55. S.L. Babb, “The Social Consequences of Structural Adjustment: Recent
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its local proxy Israel, Iran represents the last country standing of the “2001 hit-
list.” The New York Times, “Netanyahu, Defiant, Appears to Have Gone Rogue,
Risking a Regional War,” 2024, view online at https://www.nytimes.com/
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just monetary policy independently. The fixed exchange rate does not suit the di-
verse economic conditions of all member countries, hindering economic growth.
The system perpetuates economic dependence on France, which is a vestige of
colonialism. On the one side it advantages France by allowing access to African re-
sources cheaply with a stronger euro for importing goods. On the other side it
slows down local economic development because local products are not competi-
tive and are priced out in a stronger currency.

91. F. Bechis, “French Plans to Topple Gaddafi on Track Since Last Novem-
ber,” 2011, Voltairenet.org, view online at https://www.voltairenet.org/arti-
cle169069.html

92. L. Signe, “How the France-backed African CFA Franc Works as an En-
abler and Barrier to Development,” Quartz, 2019, view online at https://qz.com/
africa/1763066/how-the-france-backed-african-cfa-franc-works

14


https://qz.com/africa/1763066/how-the-france-backed-african-cfa-franc-works
https://qz.com/africa/1763066/how-the-france-backed-african-cfa-franc-works
https://www.voltairenet.org/article169069.html
https://www.voltairenet.org/article169069.html
https://www.youtube.com/watch?v=TkTUDw0mjMA
https://thedailybell.com/all-articles/editorials/anthony-wile-gaddafi-planned-gold-dinar-now-under-attack/
https://thedailybell.com/all-articles/editorials/anthony-wile-gaddafi-planned-gold-dinar-now-under-attack/
https://english.ahram.org.eg/NewsContent/3/12/7661/Business/Economy/Gaddafi-offers-Libyan-oil-production-to-India,-Rus.aspx
https://english.ahram.org.eg/NewsContent/3/12/7661/Business/Economy/Gaddafi-offers-Libyan-oil-production-to-India,-Rus.aspx
https://english.ahram.org.eg/NewsContent/3/12/7661/Business/Economy/Gaddafi-offers-Libyan-oil-production-to-India,-Rus.aspx
https://www.halliburtonwatch.org/about_hal/libya.html
https://www.halliburtonwatch.org/about_hal/libya.html
https://archive.globalpolicy.org/security/oil/2007/0917greenspanoil.htm
https://archive.globalpolicy.org/security/oil/2007/0917greenspanoil.htm

Andrew B. White - Bitcoindollar the Dawn of American Hegemony in the Digital Era - Footnotes

Footnote n.*

Footnote n.%*

Footnote n.®

Footnote n.%

Footnote n.Y’

93. B. Hoff, “Hillary Emails Reveal True Motive for Libya Intervention,”
Foreign Policy Journal, 2016, view online at https://www.foreignpolicyjournal.-
com/2016/01/06/new-hillary-emails-reveal-true-motive-for-libya-intervention/

The original email to Clinton can be seen here, view online at https:/www.foreign-
policyjournal.com/wp-content/uploads/2016/01/110402-France-client-gold-State-
Dept.pdf

94, E. Brown, “Libya: All About Oil, or All About Banking?,” Reader Sup-
ported News, 2011, view online at https://readersupportednews.org/opinion2/289-
134/5625-libya-all-about-oil-or-all-about-banking ; D.Scott, "The Libyan War,
American Power and the Decline of the Petrodollar System", 2011, Spokesman-
books, view online https://www.spokesmanbooks.com/Spokesman/PDF/113Dale-
Scott.pdf ; A.Jonah, "Bow to the dollar: How the U.S. attempts to destroy any
country that drops its currency", 2020, The Canada files, view online https:/
www.thecanadafiles.com/articles/bow-to-the-dollar-or-die-how-the-us-attempts-to-

destroy-any-country-that-drops-the-petrodollar; D.Swanson, "Libya: another neo-
con war", 2011, The Guardian, view online https:/www.theguardian.com/commen-

tisfree/cifamerica/2011/apr/21/libya-muammar-gaddafi ; NSEnergy, "Oil becomes
the key battleground in Libya’s civil war", 2020, view online https://www.nsener-

gybusiness.com/analysis/libya-oil-blockades/?cf-view ; Human Rights Watch, "Re-
port Libya 2023", 2023, watch online https:/www.hrw.org/world-report/2024/

country-chapters/libya

95. YouTube, “Gaddafi Speech at Arab League Meeting, March 2008: We All
Distrust Each Other,” 2008 Arab League speech, view online at https:/www.y-
outube.com/watch?v=fMLmA4InxXo

96. Wikipedia, “United States Invasion of Afghanistan,” view online at
https://en.wikipedia.org/wiki/United States invasion of Afghanistan

97. For the readers interested in investigating the inconsistencies of the main-
stream account of the 9/11 events and the possible role played by covert organiza-
tions, insiders, and Israeli-linked operators, start with the documentary film by
Graeme MacQueen, Peace, War and 9/11, Redacted, 2023, view online at https://
ic911.org/peace-war-911/ ; Recalling the cited reference in Chapter 11 to former
U.S. Chief Counter Terrorism Advisor Richard Clarke that the September 11 at-
tacks could not have been carried out without some state sponsorship, and that
Francesco Cossiga, former Italian President and an insider in the intelligence sec-
tor, in 2007 was quoted saying that the 9/11 attacks were a "false flag" operation
planned and carried out by the American CIA and Mossad with the help of the

15


https://ic911.org/peace-war-911/
https://ic911.org/peace-war-911/
https://en.wikipedia.org/wiki/United_States_invasion_of_Afghanistan
https://www.youtube.com/watch?v=fMLmA4lnxXo
https://www.youtube.com/watch?v=fMLmA4lnxXo
https://www.hrw.org/world-report/2024/country-chapters/libya
https://www.hrw.org/world-report/2024/country-chapters/libya
https://www.nsenergybusiness.com/analysis/libya-oil-blockades/?cf-view
https://www.nsenergybusiness.com/analysis/libya-oil-blockades/?cf-view
https://www.theguardian.com/commentisfree/cifamerica/2011/apr/21/libya-muammar-gaddafi
https://www.theguardian.com/commentisfree/cifamerica/2011/apr/21/libya-muammar-gaddafi
https://www.thecanadafiles.com/articles/bow-to-the-dollar-or-die-how-the-us-attempts-to-destroy-any-country-that-drops-the-petrodollar
https://www.thecanadafiles.com/articles/bow-to-the-dollar-or-die-how-the-us-attempts-to-destroy-any-country-that-drops-the-petrodollar
https://www.thecanadafiles.com/articles/bow-to-the-dollar-or-die-how-the-us-attempts-to-destroy-any-country-that-drops-the-petrodollar
https://www.spokesmanbooks.com/Spokesman/PDF/113DaleScott.pdf
https://www.spokesmanbooks.com/Spokesman/PDF/113DaleScott.pdf
https://readersupportednews.org/opinion2/289-134/5625-libya-all-about-oil-or-all-about-banking
https://readersupportednews.org/opinion2/289-134/5625-libya-all-about-oil-or-all-about-banking
https://www.foreignpolicyjournal.com/wp-content/uploads/2016/01/110402-France-client-gold-State-Dept.pdf
https://www.foreignpolicyjournal.com/wp-content/uploads/2016/01/110402-France-client-gold-State-Dept.pdf
https://www.foreignpolicyjournal.com/wp-content/uploads/2016/01/110402-France-client-gold-State-Dept.pdf
https://www.foreignpolicyjournal.com/2016/01/06/new-hillary-emails-reveal-true-motive-for-libya-intervention/
https://www.foreignpolicyjournal.com/2016/01/06/new-hillary-emails-reveal-true-motive-for-libya-intervention/

Andrew B. White - Bitcoindollar the Dawn of American Hegemony in the Digital Era - Footnotes

Footnote n.*

Footnote n.%

Footnote n.'®

Footnote n.'™

Footnote n.'%?

Footnote n.'%

Zionist cabal, see also H. Bin "I Asked ChatGPT About 911 and Here Are the
Q&As ChatGPT is more honest than New York Times", UNZ Review, February

2025, view online at https://www.unz.com/bhua/i-asked-chatgpt-about-911-and-

here-are-the-qas/
98. Considering the level of power and influence of the Israel lobby in Ameri-

can politics and in all present and past administrations, it is highly debatable
whether it is the U.S. that controls Israel or rather that Israel controls the U.S., so
much that the U.S. seems to disregard its own geopolitical/geostrategic interest
whenever Israel’s regional interests are at stake. J. Hoffman, CATO Institute, “Is-
rael is a Strategic Liability for the United States,” Foreign Policy, 2024, view on-

line at https:/foreignpolicy.com/2024/03/22/israel-gaza-biden-netanyahu-
security-united-states/

99. D. Fromkin, “The Great Game in Asia,” Foreign Affairs 58(4), 1980, pp.
936-951; P. Hopkirk, The Great Game: The Struggle for Empire in Central Asia,
NY, Kodansha, 1990 [Original title, U.K.: The Great Game: On Secret Service in
High Asia]; E. Ingram, Commitment to Empire: Prophecies of the Great Game in
Asia 1797-1800, 1981, p. 431; E. Ingram, Beginning of the Great Game in Asia
1828-1834, 1979; E. Ingram, “Great Britain’s Great Game: An Introduction,” The
International History Review, 1980, pp. 160-171.

100. “US Embassy Cables: Prince Andrew Rails Against France, the SFO and
The Guardian,” The Guardian, 2008, view online at https:/
www.theguardian.com/world/us-embassy-cables-documents/175722

101. View online at_https://english.www.gov.cn/beltAndRoad/

102. So much so that Afghanistan has been named the “Saudi Arabia” of
lithium, with untapped minerals worth US$3 trillion; J. Risen, “U.S. Identifies Vast
Mineral Riches in Afghanistan,” The New York Times, 2010, view online at
https://www.nytimes.com/2010/06/14/world/asia/14minerals.html ;and
“Afghanistan’s Untapped Minerals ‘Worth $3 Trillion,”” The Independent, 2010,
view online at https://www.independent.co.uk/news/world/asia/afghanistan-s-un-
tapped-minerals-worth-3-trillion-2003616.html

103. Wikipedia, Operation Cyclone, view online at https://en.wikipedia.org/
wiki/Operation Cyclone ;N. Kraszkiewicz, “Operation Cyclone (1979-1989): A
Brief Analysis of the U.S. Involvement in the Soviet—Afghan War,” 2012, view on-

line at https://www.academia.edu/2897792/
16



https://www.academia.edu/2897792/Operation_Cyclone_1979_1989_A_Brief_Analysis_of_the_U_S_Involvement_in_the_Soviet_Afghan_War
https://www.academia.edu/2897792/Operation_Cyclone_1979_1989_A_Brief_Analysis_of_the_U_S_Involvement_in_the_Soviet_Afghan_War
https://en.wikipedia.org/wiki/Operation_Cyclone
https://en.wikipedia.org/wiki/Operation_Cyclone
https://www.independent.co.uk/news/world/asia/afghanistan-s-untapped-minerals-worth-3-trillion-2003616.html
https://www.independent.co.uk/news/world/asia/afghanistan-s-untapped-minerals-worth-3-trillion-2003616.html
https://www.nytimes.com/2010/06/14/world/asia/14minerals.html
https://english.www.gov.cn/beltAndRoad/
https://www.theguardian.com/world/us-embassy-cables-documents/175722
https://www.theguardian.com/world/us-embassy-cables-documents/175722
https://foreignpolicy.com/2024/03/22/israel-gaza-biden-netanyahu-security-united-states/
https://foreignpolicy.com/2024/03/22/israel-gaza-biden-netanyahu-security-united-states/
https://www.unz.com/bhua/i-asked-chatgpt-about-911-and-here-are-the-qas/
https://www.unz.com/bhua/i-asked-chatgpt-about-911-and-here-are-the-qas/

Andrew B. White - Bitcoindollar the Dawn of American Hegemony in the Digital Era - Footnotes

Footnote n.'*

FOOtnOte n 105 106 107 108

Footnote n.'%

Footnote n.*°

Footnote n.'™

Operation_Cyclone 1979 1989 A Brief Analysis of the U S Involvement in

the Soviet Afghan War .
104. R. Cook, “The Struggle Against Terrorism Cannot be Won by Military

Means,” The Guardian, 2005, view online at https://www.theguardian.com/uk/
2005/jul/08/july7.development .

105. J. Robinson, “The War in Afghanistan and the New Great Game,” view
online at https:/followthemoney.com/petrodollar-collapse-part-4/ .

106. H. Clinton, view online at https://youtu.be/Zp6SZnhymQQ .

107. H. Clinton, view online at https://youtu.be/DgnObm4E9yw .

108. The same script narrated by Hillary Clinton for Al-Qaeda and the Tal-
ibans, would be repeated once again during the Syrian civil war starting from 2011
with the infamous operation “Timber Sycamore,” a classified weapons supply and
training program run by the CIA and supported by some Arab intelligence services,
including Saudi intelligence. The aim of the program was to remove Syrian presi-
dent Bashar al-Assad from power, view online at https:/en.wikipedia.org/wiki/
Timber Sycamore . According to American historian Webster Tarpley, ISIS (Is-
lamic State of Islam and Syria Levant) and other Sunni/Jihadist military organiza-
tions such as Al-Shabaab, Boko Haram, and Jabhat al-Nusra (Al-Nusra Front)
“have been funded, armed and trained by the U.S.A. with financial support from
the Saudis, Turks and Qataris (Sunni states), and used as a secret army to destabi-
lize key strategic areas of the Middle East. The ‘war on terror’ is a myth.” View
Tarpley interviews online: “Who Created ISIS” at https:/www.youtube.com/
watch?v=BpskBHAB8XIA . “ISIS is a U.S. British NATO Operation Paid for by the
Saudis™” at https://www.youtube.com/watch?v=1LHU-3 -xRM ; and “The War on
Terror is a Myth,” Voltaire Network, 2009, at https://www.voltairenet.org/arti-
cle161170.html . Also, F. Mithiborwala, “ISIS—An American-CIA-Mossad-Saudi
Intel Covert Operation,” Countercurrents.org, 2014, view online at https://counter-
currents.org/mithiborwalal30914.htm . For a thorough analysis of Jihadist terror-
ism and its Western accomplices see P. Sensini, ISIS, mandanti registi e attori del
“terrorismo” internazionale, Arianna Editrice, 2016.

109. BBC News, “US Planned Attack on the Taliban,” 2001, view online at
http://news.bbc.co.uk/2/hi/south asia/1550366.stm .

110. A. Rashid, Taliban: Militant Islam, Oil and Fundamentalism in Central
Asia, Yale University Press, 2010.

111. “American Morning with Paula Zahn,” CNN Transcripts, view online at

http://edition.cnn.com/TRANSCRIPTS/0201/08/1tm.05.html.
17



http://edition.cnn.com/TRANSCRIPTS/0201/08/ltm.05.html
http://news.bbc.co.uk/2/hi/south_asia/1550366.stm
https://countercurrents.org/mithiborwala130914.htm
https://countercurrents.org/mithiborwala130914.htm
https://www.voltairenet.org/article161170.html
https://www.voltairenet.org/article161170.html
https://www.youtube.com/watch?v=1LHU-3_-xRM
https://www.youtube.com/watch?v=BpskBHA8XiA
https://www.youtube.com/watch?v=BpskBHA8XiA
https://en.wikipedia.org/wiki/Timber_Sycamore
https://en.wikipedia.org/wiki/Timber_Sycamore
https://youtu.be/Dqn0bm4E9yw
https://youtu.be/Zp6SZnhymQQ
https://followthemoney.com/petrodollar-collapse-part-4/
https://www.theguardian.com/uk/2005/jul/08/july7.development
https://www.theguardian.com/uk/2005/jul/08/july7.development
https://www.academia.edu/2897792/Operation_Cyclone_1979_1989_A_Brief_Analysis_of_the_U_S_Involvement_in_the_Soviet_Afghan_War
https://www.academia.edu/2897792/Operation_Cyclone_1979_1989_A_Brief_Analysis_of_the_U_S_Involvement_in_the_Soviet_Afghan_War
https://www.academia.edu/2897792/Operation_Cyclone_1979_1989_A_Brief_Analysis_of_the_U_S_Involvement_in_the_Soviet_Afghan_War

Andrew B. White - Bitcoindollar the Dawn of American Hegemony in the Digital Era - Footnotes
Footnote n.'*?
Footnote n.'*
Footnote n."**

Footnote n.'° 116

112. View online at_https://en.wikipedia.org/wiki/Zbigniew Brzezinski .
113. Halford Mackinder’s 1904 “Heartland Theory” is a foundational concept
in geopolitics that posits the strategic importance of the central region of Eurasia,
known as the “Heartland.” Mackinder’s theory argued that control over this central
landmass would grant a nation immense global power. Mackinder emphasized the
Heartland’s strategic significance due to its vast resources, strategic location, and
potential for agricultural and industrial development. He argued that the power ca-
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ficial for global development and well-being, a broader observation made by some
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economists and commentators. Economist Michael Hudson has pointed out that
much of U.S. GDP growth is linked to financial services, which he describes as
“profits going way up,” rather than investments in the real economy that would
support broader economic growth.

137. Ukraine is just another sad example; A. MacLeod, “Selling War: How
Raytheon and Boeing Fund the Push for NATO’s Nuclear Expansion,” Mintpress-
News, September 2024, view online at https://www.mintpressnews.com/
raytheon-boeing-fund-push-nato-nuclear-expansion/288300/ .

138. A. Leblanc, “Why is the War Inc. So Profitable?,” Bitcoin is the Renais-
sance, Substack, 2023, view online at https://andreleblanc.substack.com/p/why-is-
the-war-inc-so-profitable .

139. I. Davis and C. Pfeifer Cruz, “Global Developments in Armed Conflict,
Peace Processes, and Peace Operations,” SIPRI Yearbook 2022: Armaments, Dis-
armament, and International Security, Oxford University Press, 2022, pp. 27-28.
Data on U.S. arms transfers to countries in conflict is from U.S. Department of De-
fense, Defense Security Cooperation Agency (DSCA), “Historical Sales Book, Fis-
cal Years 1950 to 2021,” view online at https://www.dsca.mil/sites/default/files/
dsca_historical sales book FY?21.pdf .

140. W.D. Hartung, “Promoting Stability or Fueling Conflict? The Impact of
U.S. Arms Sales on National and Global Security,” Quincy Institute for Responsi-

ble Statecraft 2022, Vlew onhne at https: //gumcymst org/research/promotlng sta-

urlty/#executlve—summarg .
141. D. Vergun, “Officials Describe How Arms Sales Benefit the U.S., Part-

ners,” U.S. Department of Defense, 2020, view online at https:/

www.defense.gov/News/News-Stories/Article/Article/2435951/officials-describe-

how-arms-sales-benefit-the-us-partners/ .
142. Watson Institute, International and Public Affairs, Brown University,

“Costs of War,” 2021, view online at https://watson.brown.edu/costsofwar/papers/

2021/ProfitsOfWar .
143. A. Leblanc, “Why is the War Inc. So Profitable?,” Bitcoin is the Renais-
sance, Substack, 2023, view online at https://andreleblanc.substack.com/p/why-is-

the-war-inc-so-profitable .
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144. BlackRock, Vanguard, and State Street manage a stunning $15 trillion in
combined assets, which is equivalent to more than three-quarters the size of the
U.S. economy. M. Egan, “BlackRock and the $15 Trillion Fund Industry Should be
Broken Up, Antimonopoly Group Says,” CNN Business, 2020, view online at
https://edition.cnn.com/2020/11/24/business/blackrock-vanguard-state-street-
biden/index.html .

145. Leo Strauss was an American-Jewish political philosopher, who had a
profound influence on American geopolitical thought through his teachings and the
work of his disciples, such as Zbigniew Brzezinski and Paul Wolfowitz, and Rock-
efeller’s Trilateral think tank. Strauss’ ideas, while primarily focused on philosophy
and political theory, have been interpreted and applied to American geopolitics in
various ways. Strauss believed that a wise elite, or “philosophers,” should guide
political decision-making. He viewed the masses as potentially swayed by base de-
sires and incapable of understanding complex political truths. One of Strauss’ con-
troversial ideas is the “noble lie,” which he wrongly derived from Plato’s IToAiteiar
— Politeia, “The Republic.” In fact, Plato’s scholars point out that the wording gen-
naion pseudos is conventionally mistranslated as “noble lie.” This has been used to
support the charge that Plato countenances manipulation by propaganda. A more
accurate interpretation shall be “some one noble [doctrine],” view online at
https://voegelinview.com/the-truth-about-platos-noble-lie .Regardless of the
misinterpretation of Plato’s words, Strauss still argued that the elites might need to
deceive the public for the greater good to maintain social order and achieve politi-
cal stability. He influenced his disciples to advocate for a robust and interventionist
U.S. geopolitical strategy. Brzezinski’s and Wolfowitz’s applications of these prin-
ciples reflect a blend of the imperialist-militarist shift of the U.S. in the last 30
years. His influence is also particularly strong among the current political leader-
ship in Israel, the Netanyahu supremacist government, and its aggressive military
policies, R. Alpher, “Netanyahu Wants a World War,” Haaretz, Tel Aviv, Israel,

2024, view online at https://www.haaretz.com/opinion/2024-08-12/ty-article-opin-

ion/.premium/netanyahu-wants-a-world-war/00000191-4275-debc-a793-
4efd7dfd0000 .Leo Strauss was an ardent Zionist and his views on Israel were in-

spired by controversial self-proclaimed Jewish fascist and revisionist leader Ze’ev
Jabotinsky; D. Tamir, “When Jews Praised Mussolini and Supported Nazis: Meet
Israel’s First Fascists: Some Worrying Components of Hebrew Fascism are Still
Evident in Israel’s Right Wing, 80 Years On,” Haaretz, Tel Aviv, Israel, 2019, view

online at https://www.haaretz.com/israel-news/2019-07-20/ty-article-
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magazine/.premium/when-jews-praised-mussolini-and-supported-nazis-meet-is-
raels-first-fascists/0000017f-dc71-d856-a37f-fdf1fb910000 .Although these views

seem to inform the extreme aggressive stance of the current supremacist leadership
of Israel, one should always be cautious about blaming a thinker and philosopher
like Strauss with the practical enforcement of some of his ideas, which are often
manipulated and re-interpreted in a convenient way by politicians to justify their
crimes. View online at https:/en.wikipedia.org/wiki/l.eo_Strauss .

146. Z. Brzezinski, The Grand Chessboard: American Primacy and its
Geostrategic Imperatives, Basic Books, 1997; Z. Brzezinski, The Choice: Global
Domination or Global Leadership, Basic Books, 2004; Z. Brzezinski, Second
Chance: Three Presidents and the Crisis of American Superpower, Basic Books,
2007; Z. Brzezinski, B. Scowcroft and, & D. Ignatius, America and the World:
Conversations on the Future of American Foreign Policy, Basic Books, 2009.

147. The so-called “Wolfowitz doctrine” was first outlined in the U.S. Defense
Planning Guidance in 1992 for 1994-1999 by U.S. Under Secretary of Defense for
Policy Paul Wolfowitz and his deputy Scooter Libby. Despite the document not be-
ing intended for public release, it was leaked to The New York Times and sparked
controversy about U.S. foreign and defense policy. The document was widely criti-
cized as imperialist, as the document outlined a policy reverting around four pil-
lars: superpower status, absolute primacy, unilateralism, and pre-emptive military
action. D. Frum and R. Perle, An End to Evil: How to Win the War on Terror, 2004;
J. Mann, Rise of the Vulcans: The History of Bush’s War Cabinet, 2004; T.P.M.
Barnett, The Pentagon’s New Map: War and Peace in the Twenty-First Century,
2004; A. Bacevich, American Empire: The Realities and Consequences of U.S.
Diplomacy, 2004; M.1. Ahmad, The Road to Iraq: The Making of a Neoconserva-
tive War, 2014; T.E. Ricks, Fiasco: The American Military Adventure in Iraq,
2007; N. Klein, The Shock Doctrine: The Rise of Disaster Capitalism, 2008.

148. B. Bawer, While Europe Slept: How Radical Islam is Destroying the West
from Within, Doubleday, 2006. The author advances two central arguments: first,
that Europe faces a growing cultural and demographic threat from its Muslim im-
migrant population; and second, that Europe’s political and intellectual leadership
is exacerbating the threat by failing to encourage immigrants to fully integrate.
“European governments subscribe to the worst kind of political correctness. Gov-
ernments shower immigrants with benefits, yet corral them into ghettos, prevent
them from becoming real citizens and turn a blind eye to Muslim attacks.” Bawer
hints at a coming cataclysm. “Immigrants to Europe bring with them many tribal
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customs that are flagrantly inconsistent with a Western society. These customs rep-
resent flashpoints of latent or potential conflict between the Muslim immigrant
communities and their host societies.” Due to a growing Muslim demographic,
Bawer foresees “a long twilight of Balkanization with Europe divided into warring
pockets of Muslims and non-Muslims.” Europe may eventually face a stark choice
between “cultural surrender or full-fledged civil war.” That Bawer was on the mark
is demonstrated by many recent events, including the emerging scandal called
“Grooming Rapist Muslim Gangs of Britain” which is now spreading like fire
among the British political elites who stand guilty, for fear of a racist label and for
pathological “political correctness” (by the way the same disease which grips all
Western elites in refusing to condemn what the U.N. and famous Israeli historian
Lee Mordechai have recognized as a genocide in Gaza), of covering up the sys-
temic rape of thousands of British teenagers, see O. Evans, “The Grooming Gangs
of the United Kingdom: An Explainer,” The Epoch Times, December 2024, view
online at  https://www.theepochtimes.com/article/the-grooming-gangs-of-the-
united-kingdom-an-explainer-5786852 ; Middle East Eye, “Israeli Historian Pro-
duces Vast Database of War Crimes in Gaza,” December 2024, view online at
https://www.middleeasteye.net/news/israeli-historian-produces-vast-database-war-

crimes-gaza ; United Nations, Press Release, “UN Special Committee Finds Is-
rael’s Warfare Methods in Gaza Consistent with Genocide, Including Use of Star-
vation as Weapon of War,” November 2024, view online at https:/

www.ohchr.org/en/press-releases/2024/11/un-special-committee-finds-israels-war-

fare-methods-gaza-consistent-genocide .
149. The Romans understood very early that incentives were needed for con-

quered people to feel that they had a stake in the Roman Empire. Therefore, the
civitas romani (citizenship) was also used as a tool of foreign policy and control.
Colonies and political allies would be granted a “minor” form of Roman citizen-
ship, there being several graduated levels of citizenship and legal rights (the Latin
rights was one of them). The promise of improved status within the Roman “sphere
of influence” and rivalry with one’s neighbors for status, kept the focus of many of
Rome’s neighbors and allies centered on the status quo of Roman culture, rather
than trying to subvert or overthrow Rome’s influence. The granting of citizenship
to allies and the conquered was a vital step in the process of Romanization. This
step was one of the most effective political tools and (at that point in history) origi-
nal political ideas. The idea was to turn a defeated and potentially rebellious enemy
(or their sons) into Roman citizens. Instead of having to wait for the unavoidable
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revolt of a conquered people (a tribe or a city-state), Rome tried to make those un-
der its rule feel that they had a stake in the system. The ability of non-Roman-born
individuals to gain Roman citizenship also provided increased stability for those
under Roman rule, and the system of subdivision within the different types of citi-
zenship allowed for Roman rulers to work cooperatively with local elites in the
provinces; J. Martin, “The Roman Empire: Domination and Integration,” Journal
of Institutional and Theoretical Economics (JITE), 1995, view online at https:/
www.jstor.org/stable/40751853 .

150. CNN, “Zakaria Asks Yellen if Sanctions on Russia are Actually Working.
Hear Her Response,” view online at https://www.youtube.com/watch?
v=bwgHwzhfoXo .

151. The quote is usually attributed to Curtis LeMay, the scowling Air Force
general who incinerated two-thirds of Japan’s cities in World War II and was disap-
pointed when Kennedy wouldn’t let him do the same to Cuba. In his 1968 memoir
he suggested that rather than negotiating with Hanoi, the U.S. should “bomb them
back to the Stone Age,” by taking out factories, harbors, and bridges “until we
have destroyed every work of man in North Vietham.” N. Cullather, “Bomb them
Back to the Stone Age: An Etymology,” History News Network, view online at

https://www.historynewsnetwork.org/article/bomb-them-back-to-the-stone-
age-an-etymology .

152. Bureau of Economic Analysis, U.S. Department of Commerce, 2023,
view online at https://www.bea.gov/news/blog/2024-03-21/us-current-account-
deficit-narrows-2023 .

153. The Federal Reserve Bank of St. Louis, view online at https:/fred.stlouis-
fed.org/seriessfAO91RC1Q027SBEA .

154, U.S. Department of the Treasury, Bureau of the Fiscal Service, Monthly
Treasury Statement, Receipts and Outlays of the United States Government For
Fiscal Year 2024 Through August 31, 2024, view online at https://www.fis-
cal.treasury.gov/files/reports-statements/mts/mts0824.pdf .

155. The figure of a 54% share of global exports invoiced in U.S. dollars on
August 23, 2024 is according to the Atlantic Council Dollar Dominance Monitor,
view online at https://www.atlanticcouncil.org/programs/geoeconomics-center/dol-
lar-dominance-monitor/ .

156. S. Hersh, The Nord Stream Pipelines and The Perils of Containment, Sub-

stack, 2024, view online at https://seymourhersh.substack.com/p/the-nord-stream-
pipelines-and-the ;Reuters, “Seymour Hersh: Who is the Journalist Who Claims
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the US Blew Up the Nord Stream Pipelines?,” 2023, view online at https:/
www.reuters.com/world/us/prize-winning-reporter-seymour-hersh-no-stranger-

controversy-2023-02-09/ ;M. Bowden, “The Most Consequential Act of Sabotage
in Modern Times: The Destruction of the Nord Stream Pipeline Curtailed Europe’s
Reliance on Russian Gas. But Who was Responsible?,” The Atlantic, 2023, view
online at https://www.theatlantic.com/international/archive/2023/12/nord-stream-

pipeline-attack-theories-suspects-investigation/676320/ .
157. The label “Imperial Dollar” goes back to George Soros (1984). In a Fi-

nancial Times article, he characterized the combination of economic policies of the
Reagan administration as a form of economic imperialism that allowed it to fi-
nance high budget deficits at the expense of debtor nations. He referred to an irrec-
oncilable policy objective: “a desire to public spending while maintaining a strong
military posture and reducing taxation.” As Carney (2019) notes, the cracks in the
Imperial Dollar derive from the asymmetric structure of the international monetary
system which relies on the dominant role of the U.S. dollar while the U.S. econ-
omy is shrinking its importance both in terms of its weight as a share of global
GDP and as a share of global trade. This is unsustainable. O. Akinci, G. Benigno,
S. Pelin, and J. Turek, “The Dollar’s Imperial Circle,” The New York Federal Re-
serve Bank, Staff Reports, 2022, view online at https://www.newyorkfed.org/medi-
alibrary/media/research/staff reports/sr1045.pdf .

158. GDP Nominal and GDP PPP (Purchasing Power Parity) are two different
measures used to assess the economic performance of a country. GDP Nominal
calculates the total value of goods and services produced within a country’s bor-
ders, without adjusting for differences in the cost of living or purchasing power be-
tween countries. On the other hand, GDP PPP considers the relative prices of
goods and services in different countries, providing a more accurate comparison of
living standards and economic output. While GDP Nominal is commonly used for
international rankings and comparisons, GDP PPP is considered a more reliable in-
dicator for assessing the actual purchasing power and standard of living in a coun-
try, view online at https://en.wikipedia.org/wiki/List of countries by GDP (PPP)
159. Figure 7.5, shows that 3.5% of U.S. GDP goes toward military expenses
compared with 1.6% for China.

160. To make the point, just look at Ukraine’s GDP growth since the beginning
of the war from US$156 billion in 2020 to US$200 billion in 2021 and currently
over US$180 billion; view online at https://data.worldbank.org/indicator/
NY.GDP.MKTP.CD?locations=UA&most recent value desc=true . By
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GDP metrics this is a healthy economy growing at over 20%. In fact, it is a country
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200. Complexity refers to the inherent difficulty of a system, process, or prob-
lem. It is a measure of the amount of information, components, or variables in a
system. A system can be simple, with few components and little information, or
complex, with many components and a lot of information. Complexity can be
thought of as a measure of the degree to which a system is composed of intercon-
nected parts. Bitcoin’s complexity derives from the multitude of critical elements
forming the Bitcoin protocol which interact frictionless to the functioning of the
protocol. The main elements are the difficulty adjustment algorithm and the Proof-
of-Work mining mechanism, of which the block rewards and halving cycles (infla-
tion rate) are key parts, the protocol’s hard coded mathematical scarcity/fixed sup-
ply, the consensus mechanisms and the roles of miners and nodes, and its crypto-
graphic functions. The protocol’s complexity is further increased by the incentives
it creates for the players and the Game Theory at play. It takes time and learning to
get a sound grasp of all such interconnected parts, their functioning and interac-
tions. In addition, a multifaceted complex system like Bitcoin is always ap-
proached from the most familiar perspective. A technologist will understand the
cryptography, someone with a background in social studies will understand the
consensus mechanisms, a mathematician the algorithms, Merkle Trees, Game The-
ory, and an economist its monetary features. But hardly anyone will be able to
grasp all such aspects together without an in-depth study. Therefore, beware of the
mainstream commentators, especially those with financial backgrounds. Because
one is an accomplished investor or financial analyst or central banker it does not
mean he/she knows what Bitcoin is. If he/she cannot answer all the above ques-
tions, then one knows how to value his/her comments.

201. The First Amendment of the U.S. Constitution protects several fundamen-
tal freedoms. It states: “Congress shall make no law respecting an establishment of
religion, or prohibiting the free exercise thereof; or abridging the freedom of
speech, or of the press; or the right of the people peaceably to assemble, and to pe-
tition the Government for a redress of grievances.”

202. Some U.S. politicians are also on that camp. U.S. Democratic Senator
Elizabeth Warren has been waging a war against the whole American crypto indus-
try and many commentators and industry experts have labeled her policies as “ide-
ologically driven, undemocratic and deeply anti-American” which will penalize
American companies and preclude them from achieving a strategic advantage.
View online at https://www.forbes.com/sites/digital-assets/2024/08/15/resis-
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203. The Biden administration before the November 2024 election, while it re-
mains to be seen if the new Trump administration will deliver upon its electoral
promises.

204, Consistent with the capital “B” for the protocol and lowercase “b” for the
monetary unit throughout this book.

205. The money supply of an economy is the total amount of money available
in the financial system at a given time. Economists categorize the money supply
into different aggregates (M0, M1, M2, and M3) based on the liquidity of the as-
sets included. Here’s an explanation of each:

1. MO (Monetary Base) Definition: MO0, also known as the monetary base or nar-
row money, represents the most liquid form of money. It includes all physical cur-
rency in circulation (bills and coins) and reserves held by commercial banks at the
central bank.

Components: Physical currency (coins and paper money), Central bank reserves
(deposits held by commercial banks at the central bank).

2. M1 Definition: M1 is a broader measure than M0 and includes all components
of MO plus other forms of money that are highly liquid.

Components: M0 + Demand deposits (checking accounts), Traveler’s checks,
Other checkable deposits.

Liquidity: M1 is highly liquid and can be quickly used for transactions.

3. M2 Definition: M2 is an even broader measure of the money supply. It includes
all components of M1 plus less liquid forms of money that can still be quickly con-
verted into cash.

Components: MO + M1 + Savings deposits, Money market mutual funds (retail),
Time deposits (such as certificates of deposit, or CDs, under $100,000).

Liquidity: M2 includes assets that are less liquid than those in M1 but can still be
easily converted to cash.

4. After February 2006, the Federal Reserve ceased publishing the M3 money sup-
ply. The Federal Reserve has never given an explanation as to why it unfortunately
stopped publishing this important, broader money supply. Remember, M3 is sim-
ply defined as M2 plus “Less liquid institutional deposits” such as Institutional
(large-denomination) time deposits and Institutional money market funds. Repur-
chase Agreements are also part of M3 together with Eurodollars. The reason why
the Fed has stopped publishing M3 is very likely because Eurodollars—see Part I,
Chapter 8, “What is the Eurodollar”—are out of the control of the Fed and its vol-
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ume is not only unknown but far larger than any possible calculations. The last-
published stock of Eurodollars the Fed produced in February 2006 was US$430
billion. According to the BIS (Bank of International Settlements) it was approxi-
mately US$13.1 trillion (see footnote 38). In 2012, according to the “Panama Pa-
pers,” it was estimated that in tax havens alone there was at least US$21 trillion
(Eurodollars). But a more likely sum was back in 2012 of US$31 trillion. Who
knows today? View online at Tax Justice Network, https://www.taxjustice.net/
cms/upload/pdf/The Price of Offshore Revisited Presser 120722.pdf .
206. See footnote 251.

207. By “real” dollars here is meant U.S. dollars in electronic form, digital bits
entries in banking ledgers which are transferred electronically between accounts
using national channels (such as ACH, Fedwire, and RTP) and international chan-
nels (such as the SWIFT network). If, by reading the next footnote below one gets
confused about the difference between a stablecoin and a “real” dollar, since they
are both in digital/electronic format, the difference is where that dollar is located
and which digital/electronic infrastructure it uses to move around. Therefore, the
“real” dollar exists on banking ledgers and only moves within banking rails and the
above-mentioned banking channels; whereas the digital stablecoin dollar exists on
the blockchain and moves outside of the banking rails in a parallel financial system
(crypto). This is why a key aspect of the tokenization of “real” dollars described in
footnote 209(3) is the collateralization of the “real” fiat dollar to avoid its duplica-
tion.

208. A stablecoin is a type of cryptocurrency that is designed to maintain a sta-
ble value, usually pegged to a fiat currency like the U.S. dollar, the euro, or other
assets like gold. The goal of a stablecoin is to reduce the volatility that is common
to other cryptocurrencies and bitcoin, making it a more reliable medium of ex-
change. Stablecoins are widely used in the crypto market for trading, remittances,
and as a bridge between traditional finance and cryptocurrencies. There are differ-
ent types of stablecoins, including more complex crypto-collateralized or algorith-
mic stablecoins. For the purpose of this book, we are interested in fiat-collateral-
ized stablecoins, which are backed by the reserves of a fiat currency. This means
that for every unit of the stablecoin, there is an equivalent amount of fiat currency
held in reserve. It is important to note that the reserves held by stablecoin issuers
are for the large part invested in highly liquid debt instruments such as U.S. T-
Bills. This is a key point to understand in the dynamics of the new Bitcoindollar
system, but we will come back to that in more detail. The two most important sta-

36


https://www.taxjustice.net/cms/upload/pdf/The_Price_of_Offshore_Revisited_Presser_120722.pdf
https://www.taxjustice.net/cms/upload/pdf/The_Price_of_Offshore_Revisited_Presser_120722.pdf

Andrew B. White - Bitcoindollar the Dawn of American Hegemony in the Digital Era - Footnotes

Footnote n.*°

Footnote n.*®

Footnote n.?"

Footnote n.*8

blecoins for market capitalization are Tether USDT US$138 billion and Circle/
Coinbase USDC US$51 billion (as of January 23, 2025, view online at https://
coinmarketcap.com/view/stablecoin ). There is, however, a number of upcom-
ing stablecoin issuers which have an enormous potential to grow such as PayPal
PYUSD which is currently approaching US$500 million in market capital.

209. For those interested in understanding the technicalities of the “tokeniza-
tion” (i.e., the process of creating a tokenized digital representation of the fiat dol-
lar on a blockchain) the following are the basic steps:

1. Choosing the Blockchain Platform: The first step is selecting a blockchain plat-
form to host the stablecoin. Popular choices include Ethereum (using ERC-20 to-
kens), Binance Smart Chain (BEP-20 tokens), or other platforms that support smart
contracts like Solana, Avalanche, or Polygon.

2. Smart Contract Development: The stablecoin is governed by a smart contract,
which is a self-executing program that defines the rules for minting, burning, and
transferring tokens. The smart contract is programmed to manage the issuance of
the stablecoin and ensure it maintains its peg to the chosen asset.

3. Fiat-Collateralization: For stablecoins pegged to fiat currencies, an equivalent
amount of fiat currency or highly liquid Treasuries must be held in reserve by a
trusted custodian (like a bank or financial institution). These reserves should be
regularly audited to ensure transparency.

4. Minting the stablecoin: Once the backing assets are secured, the stablecoin is
minted by the smart contract. In the case of fiat-collateralized stablecoins, this may
involve depositing fiat currency with a custodian, who then authorizes the issuance
of an equivalent amount of stablecoins on the blockchain. For algorithmic stable-
coins, the smart contract algorithmically adjusts the supply of the stablecoin to
maintain its peg (e.g., by minting more coins when demand increases or burning
coins when the price drops below the target).

5. Deploying the stablecoin: The stablecoin is then distributed to users, typically
through exchanges or DeFi platforms. The stablecoin can be integrated into various
platforms and use cases, such as trading on cryptocurrency exchanges, facilitating
remittances, or being used in decentralized finance (DeFi) applications like lend-
ing, borrowing, and staking.

210. A. Bianconi, “Mr. Ray Dalio: ‘You’re Wrong. Again.’ Bitcoin Will Never
Get Banned. Here’s Why, Hackernoon, 2020 view onhne at https://hacker-

heres why-3i4b3zui ;A. Bianconi, “Oops! Ray Dalio Missed The Biggest Of All
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Paradigm Shifts: Crypto,” Altcoin Magazine Medium, 2019, view online at

https://medium.com/thecapital/oops-ray-dalio-missed-the-biggest-of-all-
paradigm-shifts-crypto-b6e571e042ca .

211. Net of monetary inflation, that is, the rate at which the U.S. monetary base
has been expanded since 1969—which is on average 9% per year—Treasury secu-
rities yields are largely negative in real terms, see footnote 335.

212. Wikipedia, Gresham’s Law, view online at https://en.wikipedia.org/
wiki/Gresham%27s_law .

213. As oil or precious metal prices increase, more wells or mining project be-
come economically viable, thereby bringing new supply to the markets and cap-
ping the price. This does not happen with bitcoin. There is a fixed amount of sup-
ply which is not impacted by price fluctuations. Bitcoin’s supply is embedded in
the protocol and cannot be altered. It is automatically halved every four years until
the last bitcoin is mined around 2140.

214, Argentina’s President Milei dollarization proposal is just the latest of a

growing trend, view online at https://edition.cnn.com/2023/10/23/business/
javier-milei-argentina-dollerization-explainer/index.html .Panama, El Sal-
vador, Zimbabwe, and Ecuador are already officially fully dollarized economies.
But the increasing use of dollar-denominated stablecoins is clearly increasing the
number of countries in which digital dollars are used instead of weaker local cur-
rencies.

215. This is a feature not a bug of Bitcoin, rather like many gold proponents
say when pointing out that gold being a commodity can be used also as a material
component in the manufacture of different products. Since Bitcoin is digital and
not a commodity its use is maximally efficient as money and uniquely so.

216. J. Batrusaitis, “Bitcoin is Going to ‘Demonetize’ Gold Gradually, Says
MicroStrategy’s Saylor,” Finbold, August 2022. “Conventional critics and main-
stream analysts don’t get the crypto economy, don’t understand Bitcoin, and they
hate volatility...Bitcoin is going to gradually demonetize gold over time, gold will
go to the utility value of gold, but it won’t be adopted as money in the 21st cen-
tury,” said Saylor, view online at https://finbold.com/bitcoin-is-going-to-de-

monetize-gold-gradually-says-microstrategys-saylor/ .
217. Q1 2024, Attestation report, Tether, view online at https://tether.io/

news/tether-releases-q1-2024-attestation-reports-record-breaking-4-52-bil -
lion-profit-highest-treasury-bill-ownership-percentage-ever-total-group-eq-
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uity-of-11-37-billion/ .

218. Paul D. Ryan, “Crypto Could Stave Off a U.S. Debt Crisis: Stablecoins
Backed by Dollars Provide Demand for U.S. Public Debt and a Way to Keep Up
With China,” Wall Street Journal Opinion, 2024, view online at https://
www.wsj.com/articles/stablecoins-could-stave-off-a-us-debt-crisis-china-
digital-currency-c491d717 .

219. The Street Roundtable, “Brock Pierce Outlines How Tether’s Founding
Drove Transaction Volume Success,” 2024, view online at https://

www.thestreet.com/crypto/innovation/brock-pierce-outlines-tether-found-
ing-transaction-volume-success .

220. The Digital Chamber, “How Stablecoins Are Extending U.S. Dollar Dom-
inance,” 2024, view online at https://digitalchamber.wpenginepowered.com/
wp-content/uploads/2024/11/How-Stablecoins-Are-Extending-U.S.-Dollar-

Dominance-A-Policymakers-Guide-to-Action-.pdf .
221. US$2 trillion estimated for 2024, Monthly Budget Review September

2024, Congressional Budget Office, view online at https://www.cbo.gov/publi-
cation/60730 .

222, Israel Economic Stabilization Plan 1985, Wikipedia, view online at
https://en.wikipedia.org/wiki/1985 Israel Economic Stabilization Plan .
223. The New York Times, “Timeline of Silicon Valley Bank Collapse and its
Aftermath,” March 2023, view online at https:/www.nytimes.com/live/

2023/03/16/business/banking-crisis-stocks-market-news#a-timeline-of-sili-

con-valley-banks-collapse-and-its-aftermath .
224, View online at __https://fftt-llc.com/about .

225. Luke Gromen and Preston Pysh, “The U.S. Government Needs Bitcoin,”
2024, WhatBitcoinDid podcast at 0.52.45 minutes, view online at https://rumble.-

com/v58y7th-the-us-government-needs-bitcoin-with-luke-gromen-and-pre-

ston-pysh.html?e9s=src_v1 upp.
226. Ibid.

227. View online at https://www.peoplesreserve.com/. Konstantinos describes
the Bitcoin Bond product at The Investor Podcast, Bitcoin Fundamentals with Pre-
ston Pysh, “BTC221: Bitcoin Self-Repaying Mortgage Products W/ CJ Konstanti-
nos,” at min. 00:39:00, view online at https:/www.theinvestorspodcast.com/bit-

coin-fundamentals/bitcoin-self-repaying-mortgage-products-w-cj-konstantinos.
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228. The U.S. Federal Reserve holds its physical gold bullion primarily at the
U.S. Bullion Depository at Fort Knox, Kentucky. This is one of the most well-
known locations, but a significant portion of the U.S. gold reserves is also stored at
the Federal Reserve Bank of New York’s vault in Manhattan. The Federal Reserve
does not technically own the gold it stores; the gold is part of the U.S. Treasury’s
reserves, and the Federal Reserve stores it on behalf of the Treasury and other for-
eign governments or central banks.

229, A Bitcoin Script is used to create a time-locked, multisignature transaction
that releases funds (yield) at predefined dates. Here’s how Al suggests using
CheckLockTimeVerify (CLTV) or CheckSequenceVerify (CSV) in Bitcoin Script:
Steps for Creating a Bitcoin Smart Contract to Pay Yield:

1. Initial Setup:

Let’s assume you want to pay a yield in bitcoin to a recipient over a fixed period,
say, every month or quarter.

2. Lock the bitcoin in a Script:

You create a transaction where you lock up the yield in bitcoin in a special P2SH
(Pay to Script Hash) address.

The locked funds will only be spendable under certain conditions like a specific
time or block height being reached.

3. Use Time-Lock for Payment:

You use CheckLockTimeVerify (CLTV) to lock the funds until a certain date or
block height.

Once that condition is met (the date has passed or the block height is reached), the
recipient can claim their yield.

Explanation:

OP_IF / OP_ELSE: Conditional branching based on whether conditions are met
(e.g., the recipient can claim the yield or not).

OP_CHECKLOCKTIMEVERIFY (CLTV): Enforces the rule that funds can only
be spent after a certain block height or time.

OP_CHECKSIG: Verifies that the correct person (with the correct private key) is
signing the transaction.

Public Keys: Both the sender and the recipient have their public keys included in
the script to authenticate signatures.

4. Automating Yield Payments:

To pay multiple yields at different times, you can create separate outputs (UTXOs)
for each yield, each with its own time-lock. For example:
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The first UTXO can be spendable after 30 days (for the first yield);
The second UTXO after 60 days, and so on.
Each UTXO will have its own CheckLockTime Verify (CLTV) condition.
5. Execution:
When the time (or block height) is reached, the recipient can spend the UTXO by
providing the correct signature.
If the yield is paid quarterly, the recipient can claim their yield every quarter when
each UTXO’s time-lock expires.
The code snippet below generated by the Al covers the contract setup, specifying
the initial bitcoin amount, the specific dates for yield payments, and the recipient
who will receive the yield. It also includes the mechanics for calculating and trans-
ferring the yield payment. The actual implementation would need to be more com-
plex and include additional logic for handling multiple dates and recipients, as well
as contract termination:
OP_IF

# Contract setup

OP_DROP

# Initial Bitcoin amount

OP_DUP OP_HASH160 <initial amount_hash>

OP_EQUALVERIFY OP_CHECKSIG

# Specific dates on which yield will be paid

<date_1> OP_IF

<yield_percentage 1>
OP_ELSE
OP_DROP

OP_END_IF

# Recipient(s) who will receive the yield payments

<recipient_1>
OP_END_IF
# Yield payment mechanics
OP_IF

OP_DUP OP_HASH160 <current_date>

OP_EQUALVERIFY OP_CHECKSIG

# Calculate yield to be paid

OP_SUB <initial_amount> <yield_paid_so_far>
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# Transfer yield to recipient(s)

OP_DUP OP_HASH160 <recipient_1>

OP_COPYSIGN <yield_to_pay>

OP_DROP OP_CHECKSIG
OP_END_IF
230. “The U.S. Government Needs Bitcoin,” 2024, WhatBitcoinDid podcast at
0.52.45 minute, view online at https://rumble.com/v58y7th-the-us-govern-

ment-needs-bitcoin-with-luke-gromen-and-preston-pysh.html?

e9s=src v1 upp.

231. Bitcoin Fundamentals, “BTC215: Global Macro And Bitcoin Q1 2025 W/
Luke Gromen,” January 1, 2025, view online at https://www.theinvestorspod-

cast.com/bitcoin-fundamentals/global-macro-and-bitcoin-q1-2025-w-luke-
romery .
232. Ibid., starting at 00:02:15.
233. Ibid., at 00:51:21.
234. Governments are not economically productive entities. The more the gov-
ernment grows the shorter they are of money. This is why they need increasing
debt and taxation to fund the “shuffling papers economy” and social welfare. Be-
cause taxation is both unpopular and there are limits as to how much taxation can
be tolerated by the economy, governments resort invariably to expanding the mon-
etary supply, debasing the currency and plainly counterfeiting at the expense of its
citizens; M.N. Rothbard, Taking Back Our Money, The Freeman, 1995, p. 9, view
free download online at The Mises Institute, www.mises.org .
235. G. Hamel and M. Zanini, “Excess Management is Costing the U.S. $3
Trillion Per Year,” Harvard Business Review, 2016, view online at https://
hbr.org/2016/09/excess-management-is-costing-the-us-3-trillion-per-year .
236. For a deep analysis of the problems caused by monetary inflation and in
particular the role of bitcoin—in addition to the classic Austrian economists—see
recent authors such as Prof. S. Ammous, The Bitcoin Standard: The Decentralized
Alternative to Central Banking, Wiley, 2018; L. Alden, Broken Money, Timestamp
Press, 2024; V. Boyapati, The Bullish Case for Bitcoin, 2018; A. Farrington and S.
Meyers, Bitcoin is Venice: Essays on the Past and Future of Capitalism, BTC Me-
dia, 2022; N. Bhatia, Layered Money: From Gold and Dollars to Bitcoin and Cen-
tral Bank Digital Currencies, 2021; J. Booth, The Price of Tomorrow: Why Defla-
tion is the Key to an Abundant Future, Stanley Press, 2020; and, last but not least,
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P. Lewis, Gradually, then Suddenly, 2023, view free online at https://nakamo-
toinstitute.org/library/gradually-then-suddenly/ . Even though it is not the pur-
pose of this book to analyze the effects of monetary inflation it is worth pointing
out that monetary inflation sooner or later ALWAY'S produces a rise in prices of as-
sets, goods, and services. It only takes time. Often much longer than one expects.
In this interview which is worth watching to understand how often the most
praised economists can be wrong, Nouriel Roubini back in 2015 said “Policies like
quantitative easing (QE) and zero-interest rates were implemented to prevent defla-
tion and a double-dip or triple-dip recession.” The “doom-and-gloom pessimists
who anticipated the rise of gold and cryptocurrencies have been proven wrong,” he
noted. Well, today the effects of such policies are clearly visible on the purchasing
power of all fiat currencies and gold is trading 140% higher than at the time of the
interview, while bitcoin is up over 80 times. So much for Roubini’s and the Mod-
ern Monetary theorists fantasies that one can print money without this sooner or
later causing high inflationary bursts. View online at https://blogs.cfainsti-
tute.org/investor/2015/03/10/nouriel-roubini-unconventional-truth-six-
years-after-the-crisis/ . Morevover, Tad Smith, a seasoned finance professor and
industry expert, recently shared a startling insight about the S&P 500 and its rela-
tionship with monetary expansion. Reflecting on the historical average return of
the S&P 500—around 9% including dividends—Smith pointed out that this figure
closely aligns with the rate at which central banks expand the money supply, esti-
mated at 8-10% annually. This revelation led him to a striking conclusion: the per-
ceived growth of the S&P 500 may not represent real wealth creation but rather a
mere reflection of monetary expansion. Despite his extensive background in fi-
nance—having taught finance for over 20 years at NYU Stern Business School—
Smith admitted that this insight only dawned on him at the age of 58 as a crucial
part of his personal “Bitcoin journey,” to preserve and grow wealth beyond the
reach of monetary debasement; see Bitcoin Fundamentals with Preston Pysh,
episode BTC222: “Top 5 Bitcoin clips with Joe Burnett”, February 18, 2025, min.
00:36:51 view online at https:/www.theinvestorspodcast.com/bitcoin-fundamen-
tals/top-5-bitcoin-clips-of-q1-2025-w-joe-burnett

237. The Cantillon effect is named after Irish economist Richard Cantillon,
who in the mid-eighteenth century described the uneven effect that monetary sup-
ply expansion (i.e., inflation) has on goods and assets in an economy. Since new
fiat money is injected into an economy at specific points, its effects are felt by dif-
ferent people and sectors at different times. This distorts relative prices and bene-
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fits certain parties while disadvantaging others. The increase of money supply
changes income distribution in favor of who first receives the new money. Then,
depending on the preferences of those who first receive the money, some goods
will experience an increase in demand, while other goods will experience a relative
decrease. This in turn changes outputs of various goods and ultimately invest-
ments. Cantillon is, unfortunately, one of the more underrated economists of our
time. His work deserves a lot more attention and has later inspired the works of
Adam Smith and Friedrich Hayek. Austrian economists hold that money matters a
great deal in concrete terms in the immediate short run and has permanent long-run
effects. The Cantillon effect is graphically visible in the wealth gap generated by
the expansive monetary policies started with the financial crisis of 2008, see Figure
18.

238. This is the excellent work of Matthew Mezinskis of Porkopolis Econom-
ics, whose Podcast can be followed on Rumble, view online at https://rumble.-
com/c/c-1406956 .

239. The economists who advocate limiting or eliminating central banks’ con-
trol over monetary policy include the Austrian economists, Milton Friedman and
Austro-libertarians like Murray Rothbard.

240. See footnotes 21 and 22.

241. The quote reflects ideas related to the influence of financial power on
governance, but its precise origins remain uncertain. It has been widely circulated
and often used to illustrate concerns about the power of financial institutions, view
online at https://www.azquotes.com/quote/527471 .

242. Demand Notes were first issued around 1860 and are considered the first
paper money issued by the U.S. whose main purpose was to “circulate.” They were
made because of a coin shortage as people hoarded their coins during the American
Civil War. They were still redeemable in gold coin. They were replaced by U.S.
Notes in 1862. After the war ended paper money continued to circulate until the
present day. Gold certificates were also issued from 1865 through 1934 and were
redeemable in gold coin. Following the 1933 ban on gold ownership in the U.S.,
they were recalled in order to be redeemed for U.S. Notes.

243. Originally on a gold standard a banknote—also called a bill, paper money,
or simply a note—is a type of negotiable promissory note, substantially an IOU (“I
Owe You” being a debt acknowledgment), made by a bank or other licensed au-
thority, payable to the bearer on demand. Banknotes were originally issued by
commercial banks, which were legally required to redeem the notes for legal ten-
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der, usually gold or silver coin.

244, Among the more vocal supporters of a return to the Gold Standard is Peter
Schiff, chairman of SchiffGold, “The Return of the Gold Standard,” 2012, view
online at https://www.schiffgold.com/commentaries/return-gold-standard .
245. See footnote 243.

246. S. Peterson, “The Goldback: An Alt-Currency that Combines Sound
Money with Modern Technology,” 2022, Mises Institute, view online at https://
mises.org/power-market/goldback-alt-currency-combines-sound-money-
modern-technology .

247. Charles Hugh Smith, “The Rehypothecation of Gold, and Why it
Matters,” Investing.com, 2015, view online at https://www.investing.com/anal-

ysis/the-rehypothecation-of-gold,-and-why-it-matters-249490 ;“The Problem
with Gold-Backed Currencies,” Financial Sense, 2017, view online at https://

www.financialsense.com/charles-hugh-smith/problem-gold-backed-curren-
cies .

248. A. Lewis, “Asset Fractionalisation—What, Why, and the Future,” R3 Pub-
lication, 2019, view online at https://medium.com/inside-r3/asset-fractionali-
sation-what-why-and-the-future-46a5b4b7ela3 .

249. See footnote 335.

250. The Board of Governors of the Federal Reserve System, “Why Does the
Federal Reserve Aim for Inflation of 2 Percent Over the Longer Run?,” view on-
line at https://www.federalreserve.gov/fags/economy 14400.htm .

251. Traditionally, Austrian economists view durability, divisibility, homogene-
ity, and especially scarcity as key “moneyable” qualities which make precious met-
als the best money tool among natural commodities. M.N. Rothbard, Taking Back
Our Money, The Freeman, 1995, p. 8, view free download online at The Mises In-

stitute, www.mises.org .
252. Legally this means an irrevocable and unconditional settlement by a trans-

fer of funds or securities which can therefore discharge the payor from the obliga-
tion. Cash and gold, as bearer instruments, have immediate finality upon delivery.
For bitcoin, also a bearer albeit digital asset, the finality is the time needed for the
transaction to be incorporated in the next available block being broadcast to the
network, therefore 10 minutes. Then, depending on the economic value of the
transaction, the payee can wait some additional 10-minute intervals/blocks to re-
ceive more confirmations of the final transfer. As more blocks are added, the prob-
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ability of the transaction being reversed—because of a so-called double-spend—
decreases. Bank wires give the illusion of finality, but they are revocable for any
number of days. Credit Card transactions can also be opposed and revoked for
weeks. Therefore, in the fiat money world “finality” is just an illusion.

253. This same consideration is also applicable to stablecoins. This is indeed
the “dark-side” of stablecoins that must be considered since their issuing entities
have total discretionary control over the coins and can censor transactions, size
coins, and blacklist them. Whether they do it on behalf of governments or for other
reasons is irrelevant. If the U.S. government can somehow exercise control over
the stablecoin issuers, it can practically achieve the same objectives of a CBDC
without the need to issue its own CBDC; along with the additional advantage of
disguising the effective control and giving the impression that stablecoins operate
in a free market.

254, The Bitcoin network generating over 723 exahashes per second (EH/s) on
October 22, 2024 (view online at https://www.blockchain.com/explorer/charts/
hash-rate) refers to its total computational power, which measures the number of
hashes (complex cryptographic calculations) that can be performed per second by
the entire network. To put that into perspective, the most powerful supercomputers,
such as the Fugaku (Japan) or Frontier (the U.S.), achieve peak performance in the
range of 1-2 exaFLOPS (floating point operations per second). Bitcoin’s computa-
tional power, when converted, is far greater in terms of simple hashing operations,
but these operations are far simpler than floating-point operations used in scientific
computing. The same is valid—according to a ChatGPT search—for Amazon,
Microsoft, and Google massive cloud computing networks which are also mea-
sured in FLOPS rather than Hashes: “FLOPS vs. Hashes: FLOPS (floating-point
operations per second) measure more complex, multi-purpose calculations. A sin-
gle exaFLOP is typically equivalent to about 1 quintillion floating-point operations
per second. If we were to loosely compare, 700 exahashes per second does not di-
rectly convert to exaFLOPS, but Bitcoin’s network could be performing simpler
operations at a far higher raw count than the floating-point operations handled by
cloud networks. Cloud networks like AWS, Azure, and Meta’s infrastructure are
focused on diverse and complex tasks like Al, data storage, scientific simulations,
and business computations, which are fundamentally different from Bitcoin’s
proof-of-work hashing.” In conclusion, in terms of raw computational power, Bit-
coin’s network is likely handling more simple hash operations than any individual
cloud computing provider handles in floating-point operations. However, the com-
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plexity and variety of tasks managed by cloud networks make their computing
power much more flexible and versatile. If a direct comparison is probably not ap-
propriate for the above-mentioned differences, it remains an indisputable fact that
Bitcoin remains the most secure and powerful decentralized computer network on
the planet in which over US$40 billion are invested in special purpose ASICS ma-
chines to perform mining operations and secure the network.

255. As of December 16, 2024.

256. There is not a monetary classification yet for stablecoins. Whereas Eu-
rodollars are included in the M3 aggregate, stablecoins could be classified under a
variety of money supplies, from “on demand” claims (M1 money), to less liquid,
retail, or institutional “at interest” or “staked” money (M2 / M3 money), yet specif-
ically outside the purview of the banking system (Eurodollars / M3 money).
Porkopolis Economics, “The Money Matrix,” view online at https:/www.-
porkopolis.io/matrix/ .

257. V. Pareto, The Rise and Fall of the Elites: An Application of Theoretical
Sociology, 1900.

258. M. Goodwin and W. Webb, “The Chain of Consensus: The Cartel Behind
the Blockchain,” Unlimited Hangout, 2024, view online at https://unlimited-
hangout.com/2024/09/investigative-series/the-chain-of-consensus-the-car-
tel-behind-the-blockchain/ .

259. This group of entrepreneurs is often referred to as the “PayPal mafia” out
of a 2007 Fortune article, view online at https://fortune.com/article/paypal-
mafia/ . Secretive data company Palantir as well as Neuralink, OpenAl, YouTube,
LinkedIn, and PayPal are among the successful creations of this powerful group of
entrepreneurs which have mastered the business of private data collection through
such companies. They clearly have also strong connections with both the intelli-
gence and the MIC sectors. A. Hartmans, “Nearly a Dozen Major Tech Firms Can
Trace Their Roots to PayPal. From Palantir to Tesla, Here are the Companies
Launched by Members of the ‘PayPal Mafia,’” Business Insider, 2020, view online

at  https://www.businessinsider.com/tech-companies-founded-by-paypal-
mafia-full-1ist-2020-10?0p=1 .

260. According to Seamus Rocca, the CEO of XapoBank, they were “the only
regulated bank in the world which offers a USD account with stablecoin rails.”
This quote mirrors their website’s claim that Xapo is “the bridge between bitcoin,
U.S. dollars, and stablecoins.” Moreover, in a November 2023 blog post now off-
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line, XapoBank proclaimed that “dollar-denominated stablecoins accelerate dollar-
ization” which they explain is “the use of the U.S. dollar alongside or instead of the
domestic currency.” The upside to these instruments is that one can “live anywhere
in the world without being reliant on the local banking system” with “salaries, re-
mittances and general payments” available “24/7 via dollar-denominated stable-
coins.” The availability of stablecoins is “accelerating dollarization” now that “the
Global South can convert volatile local currencies into dollar-pegged stablecoins.”
View online at https://www.xapobank.com/en .

261. Bloomberg, “How Coinbase Went From DC ‘Kids Table’ to Political
Power Seat,” 2024, view online at https://www.bloomberg.com/news/articles/

2024-09-03/how-coinbase-went-from-dc-kids-table-to-political-power-
seat .

262. M. Goodwin and W. Webb, “The Chain Of Command: How Facebook’s
Libra, Bank Regulators, and PayPal Built A New World Currency,” Unlimited

Hangout Investigative Series, 2024, view online at https://unlimitedhangout.-

com/2024/10/investigative-series/the-chain-of-command-how-facebooks-
libra-bank-regulators-and-paypal-built-a-new-world-currency/ .

263. J. Goldsmith and T. Wu, Who Controls the Internet? Illusions of a Border-
less World, Oxford University Press, 2006, view online at https://academic.oup.-
com/book/40780 .

264. Roger Ver was one of the earliest Bitcoin adopters and educators who had
been very vocal about this topic on his recent book Hijacking Bitcoin, which cov-
ers the story of how Bitcoin’s original project for a peer-to-peer cash system has
been effectively hijacked by powerful interest groups to make it into a more elitist
store-of-value instrument. Roger Ver’s role and the debate around this issue stems
from the so-called “Blocksize War” in 2017. Basically, the Bitcoin community was
divided on the issue of how to scale Bitcoin’s transaction capabilities, whether on-
chain or off-chain. On-chain scaling would mean increasing block size space,
while off-chain scaling would include off-chain technical solutions like the later
implemented Lightning Network. In August 2017 this led to a hard fork in the Bit-
coin network between the current Bitcoin (BTC), which still uses small blocks of
1MB, and Bitcoin Cash (BCH), in which project Roger Ver was involved, and
which scaled block size to 8MB initially and now 32MB. With hindsight, Roger
Ver was right about Bitcoin losing its primary function of peer-to-peer global cash
in favor of a more elitist store-of-value asset. However—and this will be discussed
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more deeply later in Chapter 43—the path currently taken by Bitcoin does not at
all exclude that it can scale later as a peer-to-peer currency. Indeed, historically, the
path to become a widely used and adopted currency is to first become a store of
value that is globally accepted. View online at https://www.rogerver.com/ .

265. See footnote 220.

266. Trump’s speech mentioned “creating a framework to enable the safe, re-
sponsible expansion of stablecoins [...] allowing us to extend the dominance of the
U.S. dollar to new frontiers all around the world.” And that “those who say that
Bitcoin is a threat to the dollar have the story exactly backwards” and that “Bitcoin
is not threatening the dollar.” In addition, Trump said that “there will never be a
CBDC while I’m President of the United States,” despite his intention to use dol-
lar-denominated stablecoins to spread the U.S.” dominance across the globe. Trump
keynote speech, Bitcoin Nashville Conference, 2024, view online at https://
youtu.be/9UxAUryUKXM .

267. At that time, he was special advisor to President Trump and Trump’s son-
in-law.
268. Coindesk, Consensus Magazine, “The Mnuchin Files: New Documents

Shed Light on Trump-Era Crypto Policy,” 2022, view online at https://www.coin-
desk.com/layer2/2022/01/11/the-mnuchin-files-new-documents-shed-light-
on-trump-era-crypto-policy/ .

2609. S. Altman, “U.S. Digital Currency,” 2018, view online at https://

blog.samaltman.com/us-digital-currency .
270. M. Beller, “Stablecoins are Defense Tech,” view online at https://

www.nfx.com/post/stablecoins-defense .

271. Ibid.

272, The Wall Street Journal, “Howard Lutnick’s Other Top Client: Crypto Gi-
ant Tether,” November 2024, view online at https://www.wsj.com/finance/cur-
rencies/howard-lutnick-giancarlo-devasini-tether-cryptocurrency-
3d0a9%61c .

273. Bloomberg, “Howard Lutnick, King of Cantor, Gets a Boss of His Own in
Donald Trump,” November 2024, view online at https://www.bloomberg.com/
news/features/2024-11-27/trump-commerce-secretary-howard-lutnick-
eases-grip-on-billionaire-empire .

274. To emphasize once more how strategic has become the “dollarization” via
stablecoins of other countries for the U.S., “Lutnick has publicly expressed confi-
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dence in Tether’s financial health several times and highlighted the important role
that a US dollar-backed stablecoin can play for people in high-inflation countries
like Argentina, Turkey and Venezuela,” Zerohedge, “Bitcoin Repo? Cantor Com-
pletes Deal with Tether as Crypto-Lending Platform Takes Shape,” November
2024, view online at https://www.zerohedge.com/crypto/bitcoin-repo-cantor-

completes-deal-tether-crypto-lending-platform-takes-shape .
275. C. Catalini and J. Wu, “The Race to Dominate Stablecoins,” Harvard

Business Review, 2024, view online at https://hbr.org/2024/08/the-race-to-
dominate-stablecoins .

276. PayPal stablecoin, view online at https://www.paypal.com/us/digital-

wallet/manage-money/crypto/pyusd .
277. M. Goodwin and W. Webb, “The Chain of Command: How Facebook’s

Libra, Bank Regulators, and PayPal Built a New World Currency,” Unlimited
Hangout Investigative Series, 2024, view online at https://unlimitedhangout.-
com/2024/10/investigative-series/the-chain-of-command-how-facebooks-
libra-bank-regulators-and-paypal-built-a-new-world-currency/ .

278. View online at https://en.wikipedia.org/wiki/FTX .

279. View online at https://en.wikipedia.org/wiki/Terra_(blockchain) .

280. U.S. Senate, S.2281—Lummis—Gillibrand Responsible Financial Innova-
tion Act, view online at https://www.congress.gov/bill/118th-congress/senate-
bill/2281/text .

281. Ibid.

282. M. Goodwin and W. Webb, “The Chain of Command: How Facebook’s
Libra, Bank Regulators, and PayPal Built a New World Currency,” Unlimited
Hangout Investigative Series, 2024, view online at https://unlimitedhangout.-
com/2024/10/investigative-series/the-chain-of-command-how-facebooks-
libra-bank-regulators-and-paypal-built-a-new-world-currency/ .

283. Ibid.
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284. Ibid.
285. Such as Chainalysis, view online at https://www.chainalysis.com/ .
286. Shinobi, “Stablecoins are Not Your Friends,” Bitcoinmagazine, 2024,

view online at https:/bitcoinmagazine.com/takes/stablecoins-are-not-your-
friends .

287. The Bitcoin Manual, “What are Stablecoins on the Liquid Network?,”

2022, view online at https:/thebitcoinmanual.com/articles/stablecoins-liquid-
network/ .

288. As Max Levchin put it, “There is no such thing as technology that is
strictly for good.” This sentiment was articulated by the former Acting Director of
the CIA, Michael Morell, who called the technology behind Bitcoin a “boon for
surveillance.” Morell wrote a piece titled “An Analysis of Bitcoin’s Use in Illicit
Finance” in which he furthered that “blockchain technology is a powerful but un-
derutilized forensic tool for governments to identify illicit activity and bring crimi-
nals to justice,” and that “Put simply, blockchain analysis is a highly effective
crime fighting and intelligence gathering tool.” The piece sets the premise that
governments should not fight this technology, but rather embrace it as a means to
combat illicit finance. Within the report, a current CFTC official stated that it “is
easier for law enforcement to trace illicit activity using Bitcoin than it is to trace
cross-border illegal activity using traditional banking transactions, and far easier
than cash transactions.” Peter Thiel himself has also perpetuated this idea, stating
that “people in the FBI tell me that they’d much rather have criminals use Bitcoin
than 100 dollar bills.” Thiel’s CIA-linked Palantir even announced in 2021 that
they were considering adding Bitcoin to its balance sheet, and that it currently ac-
cepts Bitcoin as payment for its products and services. Thiel: “There’s a three-way
trade-off between privacy, security and convenience and if you get any two of them
100% the third one you’ll be at 0% and that would be bad. ‘Look, there’s this
trade-off.” There’s privacy, security and convenience, and if you get the security
perfectly and privacy perfectly, convenience is gonna go to hell, and you just have
to deal with that and compromise.” M. Goodwin and W. Webb, “The Chain of
Command: How Facebook’s Libra, Bank Regulators, and PayPal Built a New
World Currency,” Unlimited Hangout Investigative Series, 2024, view online at

https://unlimitedhangout.com/2024/10/investigative-series/the-chain-of-
command-how-facebooks-libra-bank-regulators-and-paypal-built-a-new-
world-currency/ .
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289. BlackRock is also the owner of the IBIT iShares bitcoin ETF.

290. For instance BlackRock, Vanguard, and State Street are also the largest
shareholders of Coinbase, the leading crypto exchange and the custodian of most
bitcoin ETFs, jointly controlling over 16% of its share capital, view online at
https://finance.yahoo.com/quote/COIN/holders/ .

291. M. Goodwin and W. Webb, “Tokenized, Inc: BlackRock’s Plan to Own
the Fractionalized World,” Unlimited Hangout 2024, view online at https://unlim-

itedhangout.com/2024/02/investigative-reports/tokenized-inc-blackrocks-
plan-to-own-the-fractionalized-world/ .

292. Blockchain technology has been relentlessly marketed as a transformative
innovation capable of disrupting industries, from finance to supply chain manage-
ment. However, much of this enthusiasm has failed to materialize into meaningful
impact, as many implementations of blockchain turn out to be little more than
slow, expensive, and glorified digital ledgers. A blockchain without the critical ele-
ments that define Bitcoin—cryptography, decentralization, scarcity, distributed
consensus, proof of work, and dynamic mechanisms like difficulty adjustment—
fails to live up to the revolutionary potential promised by its proponents. The true
innovation of blockchain lies not in the ledger itself but in the system of incentives
and architecture that Bitcoin pioneered as a revolutionary digital money. On the
other hand, many enterprise blockchains marketed as “revolutionary” fail on all
these counts. Controlled by a small group of entities, they are neither decentralized
nor censorship-resistant. Instead, they often function as slow, inefficient alterna-
tives to existing databases. This disconnect arises because the essence of what
makes blockchain revolutionary—its ability to foster trustless, open systems—is
absent in such implementations. Consequently, these projects have struggled to
find utility or scale, leaving businesses disillusioned and their proponents richer.
Mainstream consultants and authors have often oversold blockchain as a cure-all,
neglecting the intricate design and complexities that makes Bitcoin’s blockchain
unique; see D. Tapscott and A. Tapscott, Blockchain Revolution, Portfolio Penguin,
2016. Stripped of its decentralized ethos and economic incentives, blockchain be-
comes a hollow tool, lacking the transformative power that Bitcoin pioneered.

293. M. Goodwin and W. Webb, “‘Sustainably’ Surveilling and Tokenizing Na-
ture: The Case of O.N.E. Amazon,” Unlimited Hangout, 2024, view online at

https://unlimitedhangout.com/2024/08/investigative-reports/sustainably-
surveilling-and-tokenizing-nature-the-case-of-o-n-e-amazon/ .
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296. View online at __https://securitize.io .

297. Cointelegraph, “Stablecoins to Make Up 10% of Money in the Next
Decade or so: Circle CEO,” 2024, view online at https://cointelegraph.com/news/
stablecoins-capture-10-percent-world-money-2034-and-beyond .

298. Citi, GPS Global Perspectives and Solutions, “Money, Tokens, and Games
— Blockchain’s Next Billion Users and Trillions in Value,” 2024, view online at
https://web3unplugged.io/wp-content/uploads/2023/09/Money-Tokens-and-

Games.pdf .
299. Zerohedge, “Marc Andreessen Describes ‘Alarming’ Meeting with Biden

Admin that Prompted his Trump Endorsement,” 2024, view online at https://
www.zerohedge.com/political/marc-andreessen-tells-joe-rogan-why-he-
backed-trump .

300. Ibid.

301. The Joe Rogan Podcast with Marc Andreessen, view online at https://
www.youtube.com/watch?v=ye8MOfxD5nU .

302. D. Birnbaum, “Bitcoin’s Rising Tide and the Overturning of SAB 121,”

Forbes, 2024, view online at https://www.forbes.com/sites/davidbirnbaum/
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303. Staff Accounting Bulletin No. 121 (SAB 121) was issued by the staff of
the Office of the Chief Accountant of the SEC on March 31, 2022. It provides “in-
terpretive guidance” for SEC reporting entities that hold crypto-assets in custody
on behalf of clients to record that risk on-balance sheet. This represents a signifi-
cant departure from decades of generally accepted off-balance sheet accounting
treatment for other custodied assets. This raises questions about the feasibility of
U.S. banking organizations scaling up their crypto-asset businesses; ReedSmith,
“A SAB State of Affairs: SEC Guidance Deters U.S. Financial Institutions From
Providing Crypto-asset Custody,” July 2023, view online at https://www.reed-
smith.com/en/perspectives/2023/07/a-sab-state-sec-guidance-us-financial-institu-

tions-crypto-asset-custody .
304. Eric Trump keynote speech at the Bitcoin MENA event in Abu Dhabi on

December 10, 2024, view online at https://www.youtube.com/watch?
v=hc9cvMxvytA&t=100s .

305. Coinbase Custody Trust Company, LLC (CCTC), a US-based custodian,
is a fiduciary under New York state law and a qualified custodian under the Invest-
ment Advisers Act of 1940. It is regulated by the New York Department of Finan-
cial Services (NYDEFS), which also regulates New York’s chartered banks. How-
ever, Coinbase was able to navigate the restrictions of SAB 121 mentioned in foot-
note 303 by segregating and maintaining separate clients’ accounts in cold storage
thereby not mixing the bitcoins held by the ETFs. This is different from what hap-
pens for retail clients whose bitcoins are mingled together and not segregated in
separate cold storage solutions; Coinbase, “How We Keep Digital Assets Safe,”
2024, view online at https://www.coinbase.com/en-gb/blog/how-we-keep-
digital-assets-safe .

306. Yahoo Finance, “How BNY Mellon’s SEC Approval Could Reshape
Crypto Custody Landscape,” 2024, view online at https://finance.yahoo.com/
news/bny-mellon-sec-approval-crypto-050028161.html .

307. The Senate of the U.S.A., “Bitcoin Act,” 2024, view online at https://
www.lummis.senate.gov/wp-content/uploads/BITCOIN-Act-FINAL.pdf .
308. It has to be seen whether President Trump will deliver on his campaign
promises. Unfortunately, at the time of writing in December 2024, the rhetoric of
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some of his chosen candidates for Cabinet and Staff does not sound much different
at all from the neocon past, especially regarding military posturing in key geopolit-
ical areas such as the Middle East, Ukraine, and China.

309. View online at __https://www.fireblocks.com/team/ .

310. Fireblocks, “Project Eden: The Technical Perspective,” 2023, view online
at https://www.fireblocks.com/blog/project-eden-technical-perspective .

311. Finextra, “SCB 10X Unveils Thailand’s First Programmable Stablecoin,”
November 2024, view online at https://www.finextra.com/pressarticle/
103198/sch-10x-unveils-thailands-first-programmable-stablecoin .

312. Regarding the level of power and influence of the Israel lobby in U.S. pol-
itics and its administration, see footnote 98.

313. S. Butler, War is a Racket, 1935, p. 35, view online at https://www.her-
itage-history.com/site/hclass/secret_societies/ebooks/pdf/butler_racket.pdf.

314. D. Bandow, “War is Big Business,” The Cato Institute, September 2021,
view online at https://www.cato.org/commentary/war-big-business ;Watson
Institute for International and Public Affairs, Brown University, Paper, W.D. Har-
tung, “Profits of War: Corporate Beneficiaries of the Post-9/11 Pentagon Spending
Surge,” September 2021, view online at https://watson.brown.edu/costsofwar/
papers/2021/ProfitsOfWar ;S. Sajjadi, “How U.S. Businesses Profit from War
Worldwide,” The Reynolds Center, September 2023, view online at https://busi-
nessjournalism.org/2023/12/war-profit/ .

315. See footnote 196

316. Executive Order 6102 is an executive order signed on April 5, 1933, by
U.S. President Franklin D. Roosevelt forbidding the hoarding of gold coin, gold
bullion, and gold certificates within the continental United States. The prohibition
lasted until 1974 when it was repealed by President Ford. To further make the point
about gold’s counterparty and confiscation risks, foreigners also had gold confis-
cated and were forced to accept paper money for their gold. The Uebersee Finanz-
Korporation, a Swiss banking company, had $1,250,000 in gold coins for business

55


https://businessjournalism.org/2023/12/war-profit/
https://businessjournalism.org/2023/12/war-profit/
https://watson.brown.edu/costsofwar/papers/2021/ProfitsOfWar
https://watson.brown.edu/costsofwar/papers/2021/ProfitsOfWar
https://www.cato.org/commentary/war-big-business
https://www.heritage-history.com/site/hclass/secret_societies/ebooks/pdf/butler_racket.pdf
https://www.heritage-history.com/site/hclass/secret_societies/ebooks/pdf/butler_racket.pdf
https://www.finextra.com/pressarticle/103198/scb-10x-unveils-thailands-first-programmable-stablecoin
https://www.finextra.com/pressarticle/103198/scb-10x-unveils-thailands-first-programmable-stablecoin
https://www.fireblocks.com/blog/project-eden-technical-perspective
https://www.fireblocks.com/team/
./%09https://www.fireblocks.com/team/

Andrew B. White - Bitcoindollar the Dawn of American Hegemony in the Digital Era - Footnotes

Footnote n.>”

Footnote n.>8

Footnote n.3*

Footnote n.3*

Footnote n.?*

Footnote n.3?

use. They entrusted the gold to an American firm for safekeeping, and the Swiss
were shocked to find that their gold was confiscated. The Swiss made appeals, but
they were denied; they were entitled to paper money but not their gold. View on-
line at https://en.wikipedia.org/wiki/Executive_Order 6102 .

317. Wikipedia, List of wars by death toll, view online at https://en.wikipedi-
a.org/wiki/List of wars by death toll.

318. J.A. Lucas and M. Chossudovsky, “The U.S. has Killed More Than 20
Million People in 37 ‘Victim Nations’ Since World War II,” Global Research, Oc-

tober 2024, view online at https://www.globalresearch.ca/us-has-killed-more-
than-20-million-people-in-37-victim-nations-since-world-war-ii/5492051 ;
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320 https://www.trace.com/

321 Bitcoin Fundamentals with Preston Pysh, episode BTC222: “Top 5 Bit-
coin clips with Joe Burnett”, February 18, 2025, min. 00:13:57 view online at
https://www.theinvestorspodcast.com/bitcoin-fundamentals/top-5-bitcoin-clips-of-
q1-2025-w-joe-burnett/

322. Halford Mackinder’s 1904 “Heartland Theory” is a foundational concept
in geopolitics that posits the strategic importance of the central region of Eurasia,
known as the “Heartland,” see footnote 113. Russia is part of that and here lies the
most critical geopolitical reason for the Ukrainian proxy war. Since the early
1990s, Russian resources and wealth have been the object of the predatory dreams
of Western elites, particularly of the Rothschild bankers dynasty. Lord (Jacob)
Rothschild was the secret holder of the large stake in Yukos—that was previously
controlled by Mikhail Khodorkovsky, the oil company’s chairman—which was
worth over 8 billion pounds in 2003. It is believed that Western Jewish banking dy-
nasties headed by Rothschild had profusely funded the Jewish oligarchs who
robbed and plundered the resources of post-communist Russia before the arrival to
power of President Putin. This is allegedly one key contributing factor to the possi-
ble reasons behind the Ukraine proxy war and the rabid personal hatred of Western
elites toward Putin; The Times, “Rothschild is the New Power Behind Yukos,” No-
vember 2003, view online at https://www.thetimes.com/article/rothschild-is-
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328. Hodl Hodl, “The Lending is Dead, Long Live the Lending: The Differ-
ence Between Custodial and Non-custodial Lending,” Medium.com, 2022, view

online at https://medium.com/hodl-hodl/the-lending-is-dead-long-live-the-
lending-13af0763f53e .

329. Rehypothecation is a practice whereby banks and brokers use, for their
own purposes, assets that have been posted as collateral by their clients. When as-
sets have been rehypothecated, the original owner may turn into an unsecured cred-
itor and may not reclaim its assets if the bank or the broker goes bankrupt.

330. BlockFi and Celsius Network both filed for bankruptcy amid the broader
cryptocurrency market downturn of 2022, largely due to the collapse of the Terra/
Luna ecosystem and the broader crypto contagion that followed. Both companies
were part of the cryptocurrency lending space, with over-leveraging, lack of risk
controls, and reliance on volatile digital assets contributing to their downfall.

331. A Bitcoin multisignature (multisig) wallet requires multiple private keys
(or signatures) to authorize a transaction, rather than just one private key, as in a
standard singlesig bitcoin wallet. This adds an extra layer of security and can be
useful for shared control of assets among multiple parties. In this way the borrower
does not give up control of the asset to the lender. Terms and conditions are estab-
lished by the parties that allow the lender to liquidate the bitcoin if the borrower
defaults or does not re-establish the agreed Loan to Value ratio. On the other side it
guarantees the borrower that the lender cannot freely dispose of the asset which
shall be kept solely to guarantee the borrower’s obligations. When the borrower
pays back its dues the asset can be returned to the borrower. All this is done by pro-
gramming script in the wallet, see footnotes 229 and 334.

332. The Loan-to-Value (LTV) ratio is a common metric used in both tradi-
tional and cryptocurrency lending to assess the risk of a loan. It represents the pro-
portion of the loan amount compared to the value of the collateral being used to se-
cure the loan. In cryptocurrency lending, the LTV ratio is crucial because it helps
lenders determine the maximum amount they can lend while maintaining a reason-
able level of risk. In traditional lending, LTV is typically calculated by dividing the
loan amount by the value of the collateral (e.g., a house, car, or other assets). In
cryptocurrency lending, the LTV ratio is calculated using the same formula, but
with a few adjustments: Cryptocurrency price: The value of the cryptocurrency be-
ing used as collateral is determined based on its current market price. This can be
obtained from reputable cryptocurrency exchanges or price aggregators; Loan
amount: The amount of cryptocurrency being borrowed is established based on the
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borrower’s request and the lender’s risk tolerance; Collateral value: The total value
of the cryptocurrency being used as collateral is calculated by multiplying the mar-
ket price of the cryptocurrency by the amount being used as collateral; LTV ratio:
The LTV ratio is then calculated by dividing the loan amount by the collateral
value, expressed as a percentage. For example, let’s say you want to borrow 1 Bit-
coin (BTC) and use 1 Bitcoin as collateral. The current market price of BTC is
$50,000. The collateral value would be $50,000, and the loan amount would be
$50,000 as well. The LTV ratio would be:

LTV ratio = (Loan amount / Collateral value) x 100%

LTV ratio = ($50,000 / $50,000) x 100%

LTV ratio = 100%

In this example, the LTV ratio is 100%, which means that the loan amount is equal
to the value of the collateral. This is generally considered a high-risk loan, as the
borrower could potentially default if the price of the cryptocurrency falls signifi-
cantly. Lenders typically set LTV ratios to limit their exposure to risk. For instance,
a lender might set a maximum LTV ratio of 75%, which means that they would
only lend up to 75% of the value of the collateral. This would provide a buffer in
case the cryptocurrency price drops, as the borrower would still have some equity
in the collateral to cover the loan.

333. See the topic of the SAB 121 in footnote 303.

334. “Escrow is a P2SH Bitcoin multisignature address, which requires n out
of m keys to sign the transaction. Hodl Hodl requires 2-out-of-3 keys to sign the
release transaction. Every time a contract is created between two parties, Hodl
Hodl generates a unique multisig escrow bitcoin address. Then the seller sends bit-
coin from his wallet to this escrow, and while the bitcoin is locked in escrow, the
buyer sends fiat to the seller. Then the seller releases the bitcoin from escrow using
his payment password, and the buyer receives the bitcoin into his wallet.” If there
is a dispute, the arbitrator will use the third key to release the funds according to
the dispute resolution award, see FAQ, Multisig Escrow, HodlHodl, view online at
https://hodlhodl.com/help#what-is-multisig-escrow .

335. Bitcoiners and anyone aware of the global expansion of monetary bases
by all central banks at a compounded average rate of 12.7% per year since 1969
(the U.S. dollar is at 9% meaning that the monetary base has doubled every 8
years!!!) have already considered the implications of that. This is why bitcoiners
use the simplest strategy of all, which is accumulate at any price and hold (hodl)
and never sell until the fiat printing press is at work, see The Investor Podcast Net-
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work, Bitcoin Fundamentals with Preston Pysh, “‘Base Fiat Money and Bitcoin’
With Matthew MeZinskis,” view online at https://www.theinvestorspodcast.-

com/bitcoin-fundamentals/base-fiat-money-and-bitcoin-w-matthew-mezin-
skis at minute 29.00 and Rumble, Porkopolis Economics, “The Printing Press De-

fined,” view online at https://rumble.com/v5fp4g5-the-printing-press-de-
fined.html?e9s=src_v1 ucp at minute 12.10.

336. The rules of consensus can be freely programmed using a P2SH (Pay to
Script Hash) Bitcoin multisignature address. This uses a script which defines the
conditions for spending the funds which are freely set by the parties just like in any
contractual agreement. Multisignature addresses provide an additional layer of se-
curity, as multiple parties must agree to authorize a transaction. The script can be
designed to enforce specific conditions, such as time-locks, threshold values, or re-
vocation mechanisms, providing greater control over the funds. These can be used
for a variety of scenarios, from simple two-of-three signatory arrangements to
more complex, multi-party agreements.

337. The Investor Podcast Network, Bitcoin Fundamentals with Preston Pysh,
“The Future of Bitcoin Borrowing and Lending W/ Max Kei,” view online at

https://www.theinvestorspodcast.com/bitcoin-fundamentals/the-future-of-
bitcoin-borrowing-and-lending-max-kei/ .

338. Ibid.
339. Ibid.
340. Ibid.
341. Ibid.
342. Michael Saylor is an American entrepreneur, business executive, and the

co-founder and executive chairman of MicroStrategy, a publicly traded business in-
telligence and software company. An MIT dropout, he founded MicroStrategy in
1989, and the company became known for its data analytics and business intelli-
gence software. Saylor became a billionaire in the late 1990s as MicroStrategy’s
stock surged during the dot-com boom. See Chapters 35, 36, and 37 regarding
MicroStrategy Inc.

343. MicroStrategy Inc. is an American company, view online at https:/
www.strategy.com/company . It is the world’s first and largest Bitcoin Treasury
company, and the largest independent, publicly traded business intelligence com-
pany. About Strategy (NASDAQ: MSTR). The company provides cloud-native,
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Al-powered enterprise analytics software to thousands of global customers, and
leverage 35+ years of software expertise to explore innovation in Bitcoin applica-
tions. It is now doing business as “Strategy,” view Press Release online at https://
www.strategy.com/press/microstrategy-is-now-strategy 02-05-2025

344, A speculative attack in the foreign exchange market is the massive and
sudden selling of a nation’s currency. A speculative attack primarily targets curren-
cies of nations that use a fixed exchange rate and have pegged their currency to a
foreign currency. For example, an investor borrows 100X and converts it to 100Y
at the fixed exchange rate of 1X to 1Y. If the nation X runs out of foreign reserve Y
in this period or if they are forced to allow their currency to float, the value of X
may drop to an exchange rate of 2X to 1Y. Investors can then exchange their 100Y
for 200X, allowing them to pay off the loan of 100X and maintaining a profit of
100X. An example of this can be seen in the U.K. prior to the implementation of
the euro when European countries used a fixed exchange rate amongst the nations.
The Bank of England had an interest rate that was too low while Germany had a
relatively higher interest rate. Speculators increasingly borrowed money from the
Bank of England and converted the money into the German mark at the fixed ex-
change rate. The demand for sterling dropped so much that the exchange rate was
no longer able to be maintained, and sterling depreciated suddenly. Investors were
then able to convert their German marks back into sterling at a significantly higher
rate, allowing them to pay off their loans and keep large profits. View online at
https://en.wikipedia.org/wiki/Speculative attack .

345. US SEC, Form 8K, December 9, 2024, filed by MicroStrategy Inc, view
online at  https://assets.contentstack.io/v3/assets/blthb564490bc5201£31/
blt81002dc8fb7c8644/6756dfe8dB8al1dc3c8bad68b/form-8-k 12-09-
2024.pdf.

346. This is called Dollar-Cost Averaging (DCA). With DCA, an investor buys
a fixed dollar amount of bitcoin at regular intervals (e.g., weekly, monthly) regard-
less of its current price. By purchasing bitcoin consistently, the investor averages
out the cost of their holdings over time, reducing the impact of price volatility. This
strategy is often used for long-term investments, as it allows investors to accumu-
late bitcoin steadily without worrying about trying to time the market, which is sta-
tistically a losing proposition. With an asset that is non-inflationary, scarce, and
scales predictably by power law (see Chapter 39, “Bitcoin scales by power law”),
DCA is both the easiest and best performing long-term investment strategy.
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347. MicroStrategy Inc., Press Release, “MicroStrategy Completes $3 Billion
Offering of Convertible Senior Notes Due 2029 at 0% Coupon and 55% Conver-

sion Premium,” November 21, 2024, view online at https://www.microstrategy.-
com/press/microstrategy-completes-3-billion-offering-of-convertible-se-
nior-notes-due-2029-at-0-coupon-and-55-conversion-premium 11-21-2024

348. A bitcoin payment company, view online at https://strike.me .

349. Bitcoin Fundamentals with Preston Pysh, episode BTC212: “Jack Mallers
on Bitcoin 2025 Expectations and Strike’s New Features,” December 10, 2024,
view online at https://www.theinvestorspodcast.com/bitcoin-fundamentals/

jack-mallers-on-bitcoin-2025-expectations-and-strikes-new-features/ .
350. BlackRock, “Sizing Bitcoin in Portfolios,” December 2024, view online at

https://www.blackrock.com/institutions/en-zz/literature/whitepaper/bii-in-
vestment-perspectives-december-2024.pdf .

351. December 2024.

352. See MicroStrategy’s “Bitcoin for Corporations 2024” event and instruc-
tional, view online at https://www.microstrategy.com/bitcoin/bitcoin-for-cor-
porations . The strategy has attracted followers such as Japanese company Meta-
planet, view online at https://www.coindesk.com/markets/2024/04/09/meta-

planet-shares-soar-as-japanese-firm-mimics-microstrategy-on-bitcoin-buy-
ing , American miner Marathon Digital which raised US$1.1 billion to buy more

bitcoin, view online at https://www.nasdag.com/articles/marathon-digital-
takes-colossal-11-billion-leap-bitcoin-market , and American Pharma com-
pany Semler Scientific Inc., view online at https:/bitcointreasuries.net/
entities/semler-scientific .

353. See also Saylor’s supported and financed “Bitcoin is Hope” education
website, view online at https://www.hope.com .

354, Natalie Brunell, Talking Bitcoin podcast, November 18, 2024, interview
with Michael Saylor, min 1:00:28, view online at https://talkingbitcoin.com/.

355. Bitcoin Corporate Strategy with Michael Saylor, view video online at
https://www.microstrategy.com/video/bitcoin-corporate-strategy-with-
michael-saylor .
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356. Nathalie Brunell, Talking Bitcoin podcast, November 18, 2024, interview
with Michael Saylor, min. 1:03:30, view online at https://talkingbitcoin.com .
357. See footnote 251.

358. Bitcoin Fundamentals, with Preston Pysh, “BTC217: MicroStrategy 2025
w/ Jeff Walton,” at 00:19:56 min, view online at https://www.theinvestorspod-
cast.com/bitcoin-fundamentals/microstrategy-2025-w-jeff-walton/ .

359. Ibid.

360. A. Amol and E.G.J. Luttmer, “Unique Implementation of Permanent Pri-
mary Deficits?,” The Federal Reserve Bank of Minneapolis, 2024, view online at

https://researchdatabase.minneapolisfed.org/concern/publications/

4x51hj27z .
361. U. Bindseil and J. Schaaf, “The Distributional Consequences of Bitcoin,”

European Central Bank, 2024, view online at https://papers.ssrn.com/sol3/pa-
pers.cfm?abstract id=4985877 .

362. B. Bambrough, “A ‘Declaration Of War’—Fed and ECB Plot to ‘Tax or
Ban’ Bitcoin and Use Price Gains to Escape $35.7 Trillion Doom Loop,” Forbes,

2024, view onhne at https://www.forbes. com/sues/dlgltal assets/2024/10/25

gains-to-escape-357-trillion-doom-loop/ .
363. This topic was discussed in Part II, Chapter 17, “GDP, PPP, real manufac-

turing data, or stocks of resources: where lies economic power today?” when ad-
dressing the issue of GDP metrics, meaningless revenues rather than the ratio of
profits to stocks as a sign of economic growth.

364. A. Farrington and S. Meyers, Bitcoin is Venice: This is Not Capitalism,
BTC Media Nashville, 2022, p. 75.
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365. M. Friedman, Capitalism and Freedom, University of Chicago Press,
1962, view online at https://ctheory.sitehost.iu.edu/resources/fall2020/Fried-
man_Capitalism and Freedom.pdf .

366. F.A. Hayek, The Road to Serfdom, Routledge, 1944, view online at
https://ctheory.sitehost.iu.edu/img/Hayek The Road to Serfdom.pdf .

367. R.W. Fairlie, “The Impact of Covid-19 on Small Business Owners: Evi-
dence of Early-Stage Losses from the April 2020 Current Population Survey,” the
National Bureau of Economic Research, 2020, view online at https://www.n-
ber.org/papers/w27309 .

368. D. Stockman, The Great Deformation: The Corruption of Capitalism in
America, PublicAffairs, 2013.

369. G. Stigler, The Theory of Economic Regulation, Rand Corporation, 1971,
view online at https://www.jstor.org/stable/3003160 .

370. N. Ferguson, Civilization, Penguin Books, 2011, pp. 12, 13.

371. Rumble, Porkopolis Economics, “The Printing Press Defined,” view on-

line at https://rumble.com/v5fp4g5-the-printing-press-defined.html?

€9s=src v1 ucp at minute 12.10.
372. Recently, a video went viral on X. It is very well done and clearly ex-

plains what the problem with fiat money is. It is titled “What’s The Problem? De-
mystifying Why We All Need Bitcoin” and was prepared by Joe Bryan as a charita-
ble and educational endeavor. It is well worth watching and circulating, view on-
line at https://www.satsvsfiat.com/#watch .

373. K. Stadelmann, “The ECB is Wrong about Bitcoin—It’s Central Banks
that are Unfair,” Cointelegraph, 2024, view online at https://cointelegraph.com/
news/ecb-wrong-about-bitcoin-central-banks-unfair .

374. See footnote 237.
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375. “The net worth of the top 1% computed to 135% of GDP in 2000, but now
stands at 207%. Likewise, the net worth of the top 0.1% rose from 50% to 85% of
GDP during this 22-year period. Stated differently, the values of stocks, bonds, real
estate and other financial assets have soared because the Fed’s massive emissions
of cheap credit and excess liquidity have caused their prices to be bid skyward by
leveraged speculators. And that part of the problem can only be effectively ad-
dressed by banning the Fed from conducting open market operations on Wall Street
and owning or collateralizing government debt. 84.5 million workers posted annual
earnings of $40,000 per year or less in 2022, with an average annual earnings level
of just $17,900. The average worker in the bottom half of the wage distribution
generated earnings that do not even remotely support a middle-class living stan-
dard. In short, a huge share of the workforce is no longer even remotely middle-in-
come.” D. Stockman, “The Destruction of the American Middle Class,” Brown-

stone Institute, 2023, view online at https://brownstone.org/articles/the-de-
struction-of-the-american-middle-class/ .

376. L. Chauvel and A. Hartung, “Malaise in the Western Middle Classes,”
UNESCO Policy Lab, Unesco.org., 2019, view online at https://en.unesco.org/
inclusivepolicylab/analytics/malaise-western-middle-classes .

377. See Tables 18 and 18.1.

378. J. Stiglitz, The Price of Inequality: How Today’s Divided Society Endan-
gers Our Future, W.W. Norton & Co, 2013.

379. D. Stockman, The Great Deformation: The Corruption of Capitalism in
America, PublicAffairs, 2013.

380. T. Piketty, Capital in the Twenty-First Century, Trivion Books, 2017.

381. R. Rajan, The Third Pillar: How Markets and the State Leave the Com-
munity, Penguin Books, 2019.

382. L. Alden, “Does QE Cause Wealth Inequality?,” Lynalden.com, 2021,

view online at https://www.lynalden.com/ge-and-inequality/ .

383.  View online at https://www.ted.com/profiles/813065 .

384. In statistics, a power law is a functional relationship between two quanti-
ties, where a relative change in one quantity results in a relative change in the other
quantity proportional to the change raised to a constant exponent: one quantity
varies as a power of another. The change is independent of the initial size of those
quantities. View online at https://en.wikipedia.org/wiki/Power law ;specifi-
cally see G. West, Scale: The Universal Laws of Life, Growth, and Death in Or-
ganisms, Cities, and Companies, Penguin Books, 2018, view online at https://
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