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Introduction
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about me

cypherpunk

cryptoanarchist

I want freedom money

which got me into Bitcoin

However…

“I believe that, for a free society, the ability to communicate
and transact privately is essential.”

@thefrankbraun

https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


what's the biggest problem with Bitcoin?

A: blocks too small B: only 21M coins

C: lack of privacy D: unknown founder
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lack of privacy

x.com/halfin/status/1136749815
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Bitcoin Talk, August 11, 2010

(Satoshi)

As some might have noticed, one of the things that bugs me
about bitcoin is that the entire history of transactions is
completely public.

Although I was recently reading about …

“This is a very interesting topic. If a solution was found, a
much better, easier, more convenient implementation of
Bitcoin would be possible.”
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Money
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what is money?
definition:

medium of exchange (7 Euro exchanged for Döner)

unit of account (your total balance is 2.56 Euro)

store of value (Krugerrand under mattress)
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what is money?
features:

1. portability (cattle are not portable)

2. divisibility (cattle are not divisible)

3. durability (tea is not durable)

4. rarity (sand is not rare)

5. fungibility (diamonds are not fungible)
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Gold
property

portable ❌

divisible ❌

durable ✅

rare ⚠️

fungible ✅

good analog money

~1-2% anual inflation
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fiat money
property

portable ✅

divisible ✅

durable ⚠️

rare ❌

fungible ⚠️

cash is good (medium of exhange, unit of account)

cash is trash (store of value)

@thefrankbraun

https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


comparison
property Gold Fiat

portable ❌ ✅

divisible ❌ ✅

durable ✅ ⚠️

rare ⚠️ ❌

fungible ✅ ⚠️
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what is digital cash?
anonymous electronic money

aka “unstoppable private money”

aka “freedom money”

Early incarnations:

David Chaums’ DigiCash (1982 paper, 1990s
implementation)

E-gold (1996, shut down in 2009)

Main problem: centralization
@thefrankbraun

https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


what is unstoppable private money?
1. unstoppable

decentralized

censorship resistant

cannot be switched off

2. private

sender & receiver anonymity

hidden amounts

no metadata leakage

3. money

has money properties

integrated & exchangeable

number go up (NgU) tech 🚀
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Bitcoin
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2009: modern digital cash (genesis)

bitcoin.org/bitcoin.pdf
@thefrankbraun

https://bitcoin.org/bitcoin.pdf
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


Bitcoin
property

portable ✅

divisible ✅

durable ✅

rare ✅

fungible ⚠️

digital gold

solved double-spending problem without a trusted party

“tainted” coins can be blacklisted
@thefrankbraun

https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


comparison
property Gold Fiat Bitcoin

portable ❌ ✅ ✅

divisible ❌ ✅ ✅

durable ✅ ⚠️ ✅

rare ⚠️ ❌ ✅

fungible ✅ ⚠️ ⚠️

made gold digital

but less fungible
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Satoshi on zero-knowledge proofs

(Bitcoin Forum, August 11, 2010)

Q: What solution?

A: How to apply zero-knowledge proofs to Bitcoin

“This is a very interesting topic. If a solution was found, a
much better, easier, more convenient implementation of
Bitcoin would be possible.”
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what are zero-knowledge proofs?
in cryptography, a zero-knowledge, is a protocol in which:

one party (the prover)

can convince another party (the verifier)

that some given statement is true,

without conveying to the verifier any information beyond
the mere fact of that statement’s truth.

@thefrankbraun
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Bitcoin with ZKPs: what to prove?
1. ownership (authorization)

2. existence (membership)

3. no double-spends (uniqueness)

4. conservation of value (no inflation)

5. amounts are valid (range)

6. outputs are well formed

7. consensus rules are respected
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Satoshi’s doubt of ZK proofs
“It’s the need to check for the absence of double-spends
that requires global knowledge of all transactions.”

“It’s hard to think of how to apply zero-knowledge-proofs in
this case.”

“We’re trying to prove the absence of something, which
seems to require knowing about all and checking that the
something isn’t included.”

@thefrankbraun
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a solution was found!
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Zcash talk overview

🏛️ Zcash history

📍 Zcash present

🔮 Zcash future

🤔 Zcash misconceptions

🚀 Zcash investing
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Zcash: common misconceptions
1. had premine

2. contains inflation bug

3. requires trusted setup

4. bad UX / not practical

5. shielded pools not used

6. centralized ecosystem

7. bad investment
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Zcash history
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2013: Zerocoin

doi.org/10.1109/SP.2013.34
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2014: Zerocash

zerocash-project.org/media/pdf/zerocash-oakland2014.pdf
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2016: Zcash (genesis block)

zips.z.cash/protocol/protocol.pdf

@thefrankbraun

https://zips.z.cash/protocol/protocol.pdf
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


2016: Zcash design
“Fork” of Bitcoin:

total supply: 21M ZEC

same halving schedule

block time: 2.5m (reduced to 75s in 2019)

proof-of-work (PoW): Equihash algorithm

difficulty adjustment every block

transparent addresses (t-addr)

20% “founders reward”
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2016: Sprout (production release)
Privacy improvement over Bitcoin:

shielded addresses (z-addr)

Sprout pool

trusted setup: 6 participants

at least 1 honest participant needs to destroy toxic waste

Edward Snowden participated

not practical on mobile

@thefrankbraun

https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


2018: Sapling (practical release)
Sapling pool

trusted setup: two phases

Powers of Tau (phase 1): 87 contributions

Sapling MPS (phase 2): “over 90” contributions

at least 1 honest participant needs to destroy toxic waste

fixed inflation bug in Sprout (error in zk-SNARK construction)

turnstiles also introduced

practical on mobile
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2022: Orchard (trustless release)
Halo 2 proving system (no trusted setup)

simpler transaction design

modern crypto primitives:

allows FROST-style multisig compatiblity

unified addresses became the default UX

today Orchard is the most common default

Sapling still used, Sprout is being phased out
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Zcash present
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privacy comes from value at rest

destination
time perfectly time

source private
value SoV value

nothing to
see here

frankbraun.org/layer1
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why I changed my mind on t-addr
until all transactions are private, using a privacy coin means:

1. moving funds into the privacy coin

2. transacting within the privacy coin

3. moving funds out of the privacy coin

what really counts:

the privacy of shielded transactions

the integration into the wider crypto ecosystem

More details: frankbraun.org/t-addr
@thefrankbraun
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Zashi
user friendly mobile wallet (iOS & Android)

iPhone moment for Zcash

designed exclusively for shielded ZEC payments

forces shielding

Swap ZEC with NEAR Intents (a DEX; no KYC)

Pay with ZEC (exact amount of destination cryptocurrency)

Pay with Flexa

@thefrankbraun
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hardware wallet support

frankbraun.org/keystone
@thefrankbraun

https://frankbraun.org/keystone/
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


the “Zashi effect”

zechub.wiki/dashboard
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DEXs
NEAR Intents → RHEA Finance (high volume)

Maya Protocol → LeoDex / THORSwap
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the market loves competition
multi-coin:

Unstoppable Wallet supports shielded Zcash (Sapling)

Unstoppable Wallet is adding swaps (Maya Protocol)

Cake Wallet is adding Zcash (details TBD)

Zcash only:

Ywallet

Zingo!
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ecocsystem decentralization
organizationally:

Zcash Foundation (ZF) 🇺🇸

Electric Coin Company (ECC) 🇺🇸

Shielded Labs (donation-funded) 🇨🇭

funding wise:

Zcash Community Grants (ZCG): 8%

Coinholder-Directed Retroactive Grants Program: 12%
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Zcash
property

portable ✅

divisible ✅

durable ✅

rare ✅

fungible ✅
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comparison
property Gold Fiat Bitcoin Zcash

portable ❌ ✅ ✅ ✅

divisible ❌ ✅ ✅ ✅

durable ✅ ⚠️ ✅ ✅

rare ⚠️ ❌ ✅ ✅

fungible ✅ ⚠️ ⚠️ ✅

Zcash made Bitcoin fungible

⇒ unstoppable private money
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Zcash future
Money is technology — technology evolves.
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more coinholder voting
coinholder poll to ratify the retroactive grants program

quarterly coinholder polls on retroactive grants (November)

good governance is necessary but not sufficient for success

examples: Decred and Tezos

counter-example: Bitcoin?
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rewrite in Rust
huge, risky undertaking (a rewrite killed Netscape)

node: C++ node zcashd is being replaced by zebrad

including proof system & circuits (Halo 2 & Orchard)

wallets/services: librustzcash

almost done; left: ecosystem migration, RPC parity

benefits: higher velocity & security, better integration
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NSM
problem: future security budget (tx fees not enough?)

constraint: 21M hard cap (like in Bitcoin)

proposal: Network Sustainability Mechanism (NSM)

ZIP 233: establishes a voluntary burn mechanism

ZIP 234: smoothes the issuance curve (adds burned coins)

ZIP 235: proposes to burn 60% of transaction fees

no urgency: do it sooner rather than later

More details: shieldedlabs.net/nsm/
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github.com/ruzcash/ZIP234-Inflation-Visualizer
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ZSAs (Zcash Shielded Assets)
Orchard extension enabling the creation, transfer, and burn
of custom assets (like ERC-20)

also allows for NFTs

assets can be wrapped assets (with bridging)

same anonymity as shielded ZEC transactions, same pool

no freeze function

not smart contracts
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Crosslink proposal
adds assured finality to Zcash by introducing PoS finalizers

hybrid PoS/PoW (“defence in depth”)

rooster of 100 stake weighted finalizers (they take fee)

yield for stakers (40% stakers, 40% miners, 20% dev fund)

staking from Orchard pool

21M cap unchanged

See forum discussion: forum.zcashcommunity.com/t/crosslink-
early-tokenomics-design/52154

@thefrankbraun

https://forum.zcashcommunity.com/t/crosslink-early-tokenomics-design/52154
https://forum.zcashcommunity.com/t/crosslink-early-tokenomics-design/52154
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun
https://x.com/thefrankbraun


Project Tachyon

current bottleneck: global nullifier set (no pruning)

wallets need to try to decrypt all notes

Project Tachyon delivers a believable scalability story

compromises neither privacy nor self-custody

UX challenge: wallets need to adopt out-of-band payments

More details: seanbowe.com/blog
@thefrankbraun
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Zcash investing
For something to work as money, in the “competition of
monies”, it has to work as an investment.
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github.com/ruzcash/ZIP234-Inflation-Visualizer
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market cap of all privacy coins is $10B

60%21%

19%

Monero [6.02]
Zcash [2.11]
Other [1.87]

0.5% of Bitcoin’s market cap…
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offshore wealth is at least $10T

100%

0%

Other assets
Privacy coins

MC of all privacy coins is less than 0.1% of offshore wealth…
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alpha?
total global assets (TGA) value: $1,000T

market cap of gold: $22T (2.2% of TGA)

market cap of Bitcoin: $2T (~10% of gold, 0.2% of TGA)

undeclared offshore wealth: $10T+ (1%+ of TGA)

privacy coins: $10B (<0.1% of offshore wealth, 0.5% of
Bitcoin)

Zcash: ~$2.2B (21% of privacy coins, 0.02% offshore wealth)
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global environment
more surveillance (digital IDs, age verification, etc.)

more reporting requirements

higher taxes (“tax the rich”)

more mobility (“millionaire migration”)

questions:

% of offshore wealth relative to TGA: up or down?

% of privacy coins relative to offshore wealth: up or down?
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Zcash’s position
Zcash has best in class privacy

Zcash less “shady” than Monero

Zashi has best in class UX

Zashi has deep integration into crypto ecosystem (no KYC)

questions:

% of privacy coins relative to Bitcoin: up or down?

% of Zcash market cap relative to privacy coins: up or down?
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Zcash investment thesis in a nutshell
Using Zcash as a mixer doesn’t work — transactions going in
and out can be correlated by time and value.

The only way to break this link is to use it as a store of value.

If the market demands more financial privacy and understands
this dynamic, value will accrue to Zcash.

⟹ ZEC is a very interesting privacy play (mid- to long-term)

More details: frankbraun.org/zecbag
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too early to tell?
2025-10-04 (compared to 2025-07-16):

BTC: 3.00% (122408.15 USD)

XMR: -3.17% (324.10 USD)

ZEC: 200.95% (133.11 USD)
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Conclusion
The future of money is private.
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the future of money is private

(Satoshi)

a solution was found (and implemented in Zcash)

⇒ unstoppable private money

money is a technology — technology evolves

“This is a very interesting topic. If a solution was found, a
much better, easier, more convenient implementation of
Bitcoin would be possible.”
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Zcash 2.0
Zcash has best in class privacy

Zashi has best in class UX and integrations

ZEC is a very interesting privacy play
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Zcash: common misconceptions
1. had premine

2. contains inflation bug

3. requires trusted setup

4. bad UX / not practical

5. shielded pools not used

6. centralized ecosystem

7. bad investment
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Zcash is unstoppable private money
1. unstoppable ✅

decentralized ⬆️

censorship resistant ✅

cannot be switched off ⬆️

2. private ✅

sender & receiver anonymity ✅

hidden amounts ✅

no metadata leakage ⬆️

3. money ✅

has money properties ✅

integrated & exchangeable ⬆️

number go up (NgU) tech ⬆️
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thank you!
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