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Thank vou, Austin.

[ have been caught between two worlds-- regulation and unregulation-- for a few years now. [ work directly on
the bitcoin system- for fun. For work, | am now leaving LedgerX, the first CFTC-regulated bitcoin
clearinghouse, after working there for 4 years as their expert on bitcoin and software development. [ wrote up a
draft blog post which should be posting soon regarding my departure, where 1 go into some background on
regulation vs unregulation. The LedgerX thesis 1s "regulation first", which is practically contrarian in the startup
ecosystem. However, 1 sincerely wonder whether regulators are anymore able to regulate or enforce the law in
these markets— so much time has passed and | have so little evidence of action being taken against these
companies. What we're seeing, or not seeing, is really interesting.

The draft is here;
https://docs.google.com/document/d 1 TKVEGrrSnyml ¢NJt-JShVnH3IXTOvSwOHUIWipXmPlk/edit

[ prepared this overview of myself and my projects a few months ago for someone else, it's a short high level
overview of my world:
http://diyhpl.us/~bryan/thiel-notes. txt

[ look forward to chatting with both of you tomorrow.
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