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Ethereum Foundation, The Ethereum Foundation Mandate, 2026,
https://ethereum.foundation/ef-mandate.pdf.

"Open Source and Free, as in Freedom"2 Xtf AZEL|0] 252 1MH 152l "free as in 'free speech,’
not as in 'free beer'"(F=& MZ7} otL|2t HE| XFREH= 2|O0|0M 2| free)E A2 EHO|CE 0| LS = free
o Zo|¥E FE5t7| fldh 2| E AZH(Richard Stallman)zt Xbf AL E 0] ZHTHO| AFES 2 HOE, 0|
2|2 THTHO| O| 2 34| ZA 2| Y| HEOZ MEHSH W2 AAZEXIF AT EYH 252 AEH fIX|A7[= MAH
O 98 4 ULt Y& HIAEE “To understand the concept, you should think of “free” as in “free
speech,” not as in “free beer.”Ct. Richard Stallman, "The Free Software Definition," in Free Software,
Free Society: Selected Essays of Richard M. Stallman, 3rd ed. (Boston: Free Software Foundation,
2015), 3.

O|H2|2 RTHo] 2026 3 Z A LHSH EF WH[O|EO|M X2 HASHEl CROPSE A MM(Censorship
resistance), @ EA AL} X} (Open Source and Free, as in Freedom), Z2t0|H{A|(Privacy), &2 2t(Security)
O| | A %|0|RACE. 2026'H 53 H|E2I2 O] HIAIE CHA HECE HuststHAM F 7HXIE SaAUCt 2 Xy
(Capture Resistance)& St 7|22 SZAZ 1, 2I0|MA MM ZHO| QEAALIXIRE 267 Ho{2t ¥
EfA| =S Z2sH= 7HE M (openness) 22 HRICH X2 olo|n AE2 O Autat= oIt A E 0[R2
EE2HIMONE FNIES 'HE I8 HYH'OF [FO{ LHRH, QLEAALL XIF H2IQ| M=0|= H|EE2I0]
2hEhot 7ol Bhol & S| Y THC) 2] X0 HA|ZM Q2 Zotk|o] ZXE HiZol= #AER|E 7|2tE2
=A% O|H2|Z(ETH) At i3t HE0 AH|[0|Z £, RPC MISXt, MEV MY S8t § 22502 ZUatE 9l
moto| ok VIR TEEF0| £H Oofs Aol e gl o~ JUThe 2247t Xt2|$tot. Vitalik Buterin
(@VitalikButerin), "The Ethereum Foundation will choose 'longevity over breadth,' reduce ETH sales
and narrowly focus on CROPS: censorship resistance, capture resistance, openness, privacy and
security," X (formerly Twitter), May 24, 2026,
https://x.com/VitalikButerin/status/2032469755614179700. O|H2|& M2 T2 EZ0| Q& =of 2
E|X| Q¢10, RHEHO|LE 0| JHUXHS 0| LY Y& Af2EX|C 2t H At ZHS 5= 'Walkaway Test(EHE HIAE)'E o
H| E1tstr| /ol o] @2 A M @102 T5ta QUL Ethereum Foundation, The Ethereum
Foundation Mandate, 6.

Vitalik Buterin, "Make Ethereum Cypherpunk Again," Vitalik Buterin's website, December 28, 2023,
https://vitalik.eth.limo/general/2023/12/28/cypherpunk.html.

Joel Mokyr, A Culture of Growth: The Origins of the Modern Economy (Princeton, NJ: Princeton
University Press, 2016), 5-6, 189-91, 340-41.

“I'have no privacy. | cannot here selectively reveal myself; | must always reveal myself. Therefore,
privacy in an open society requires anonymous transaction systems.” |2l == sl HH|Q| HiF 2t =
2|E Z20o|H A2t H|Z O[O &, Hal| A| MR L& X(AS} AHA|AHIC| 2ES S0| MHSICH Z2l0|H A=
HE0| IR AL ZE2H| &7|= HIZFo[2 CHE A&0]| XHil g MEIXOZ =2 Blo|Ch. == 72l
IHOIM FAIRISO0| M2 B ot 2| ASte] HEDH SRS, 7HRl0] XHilo] AMYUS ZIHEX| HRE A

2= AO{OF BHCH D FEBICE Aol 7|2 FR A MO0| AR|LE ER{HHCHA 7HQI2 Xt MENMoZ EafdH 4~ gl
O, Z2t0|HA| A Mg Qict U2t g MY St MY Z7HE Q76X &8 JHelo] g moh XpAl
o Mg el o= U Stz A Hel| A AR IHY AL|0l| A Z2t0|HA|IS B 5= O] E4Z0|2t 0 M,
AO|HE IS0 A| 2=sh2 Hot 7|=0| otz HAIM = ALCH = 7tet 7| el ZhAl H20l| SEA Jielel Xt RE
J|&MOR XY o QUCh=s WS0| 0| 252 stLtE FRULCE. Eric Hughes, "A Cypherpunk's Manifesto,"
March 9, 1993, https://nakamotoinstitute.org/library/cypherpunk-manifesto/.

[T

CIXIZHAl= 19894 b= obxt H|O|H| = XHg BALZE HEot & 7| XL oth| 8! ZH| 7|=7[0|Ct, cHEX QI OfX|
o 2| ‘0|7HAl(eCash)= "Z0| 2HH| 7t &S e = Q= QB Ul BF 0| M 2&3H= CIXIE HEHQ| #30|Ct. 1996
H =29| ZO[X|" 3 (Deutsche Bank)2t #2150 QIE{Ll TX} oI5 ZH|E HAESH= MU Z2HES T
St7| = UL}, DigiCash and Deutsche Bank. "DigiCash's Ecash™ to be Issued by Deutsche Bank." Press
release, May 7, 1996.
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21.

https://chaum.com/wp-content/uploads/2022/01/05-07-96-DigiCash_s-Ecash%E2%84%A2-to-be-Is
sued-by-Deutsche-Bank.pdf.

1998 90| CHO|2] b-money= 2 HUZHOE E2[= WAH RAISHA| AL X2 iZ S otm| e A
Zst0, IS0 Hell HEE B FRISHESE 45 X7 oE MAHH| H| 2 5 SHLICH Wei Dai, b-money,
an anonymous, distributed electronic cash system, November 1998,
https://nakamotoinstitute.org/library/b-money/.

i

M2 > e H3Xtof| Chet o =S X[ ASISHHAM L, MAMof| Sfcit H| 80| E/AS'S ABE s UXITH XS}
= O{HR HEE 22110 A THS0, QtH A XE - o™ - motet £ Q=S MAEl & 0

"Bit Gold." Unenumerated (blog). December 27, 2008. Accessed July 22, 2026.
https://unenumerated.blogspot.com/2005/12/bit-gold.html

20100 AtEA|= HETQIES THO|A HIEZQI0] "1998H AIO|HEH 3 H|UZ 2|AE0f ZHEE 90| CHo|9]
b-money H|Qtat H AHE Q| H{EZSE H|Qhg 79i%t 24"0[2t11 2L}, Satoshi Nakamoto, "Re: They want to
delete the Wikipedia article," Bitcointalk (forum), July 20, 2010,
https://satoshi.nakamotoinstitute.org/posts/bitcointalk/249/.

Buterin, "Make Ethereum Cypherpunk Again."

David Z. Morris, "Vitalik Buterin Is Embracing a New Role: Political Theorist," BreakerMag, March 25,
2019, https://breakermag.breaker.io/vitalik-buterin-is-embracing-a-new-role-political-theorist/.
HIE2/2 HEZQI0| o] }E|E FE SN AT EE Edff 2lm2t= £ 7s(THY S2)0 o MeHstn Ut
0 HJAOM, 0|5 &S0 FLt ol RAlg ZER 7ol 4 Jl= 0|22 ML Vitalik Buterin,
"Ethereum: A Next-Generation Smart Contract and Decentralized Application Platform," 2014,
https://ethereum.org/whitepaper/

Buterin, "Ethereum: A Next-Generation Smart Contract."

Gavin Wood, Ethereum: A Secure Decentralised Generalised Transaction Ledger, Ethereum Project
Yellow Paper (2014): 2, 13, accessed July 22,2026,
https://web.archive.org/web/20140410013339/http://gavwood.com/paper.pdf.

Gavin Wood, Ethereum: A Secure Decentralised Generalised Transaction Ledger, Ethereum Project
Yellow Paper (Shanghai Version, 2025), https://ethereum.github.io/yellowpaper/paper.pdf.

Stephan Tual, "Ethereum Launches," Ethereum Foundation Blog, July 30, 2015,
https://blog.ethereum.org/2015/07/30/ethereum-launches.

Thejaswini M A, "Gavin Wood: Building, Breaking, Rebuilding," Token Dispatch, November 10, 2025,
https://www.thetokendispatch.com/p/gavin-wood-building-breaking-rebuilding.

Chris Williams, "Ethereum 'Has to Expand' Beyond DeFi: Vitalik Buterin," Crypto Briefing, July 21,
2021, https://cryptobriefing.com/ethereum-has-expand-beyond-defi-vitalik-buterin/.

Andrew R. Chow, "Vitalik Buterin Ethereum Profile," Time, March 2022,
https://time.com/6158182/vitalik-buterin-ethereum-profile.

202218 530 M E 2| HHEA XY AZ0|M= DA 2|22 FRE0|30%E UM LAFo=E 1/3(
33.3%) LA ZS STHoeE7| = Ut HA[SHD QUCE EEo GSRe| 24 HIIMO|| [EHE| = 32% M0 =
¢t 0]= 2023'A 102 7kK| 2 187H& (20224 5 % A2E) S I HISS HXS SFEOE XIS 2 A= SQlE
Ch. Vasiliy Shapovalov et al., "Should Lido on Ethereum be limited to some fixed % of stake?," Lido
Governance, May 21, 2022,
https://research.lido.fi/t/should-lido-on-ethereum-be-limited-to-some-fixed-of-stake/2225; GSR,
"GSR: Lido DAQ's Staking Dominance," CoinMarketCap, October 2023,
https://coinmarketcap.com/academy/article/lido-daos-staking-dominance.
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30.

31.

32.

33.

34.

HIEF2iat CiL| 20| S 0|22 ARLIE|S] £8 QIAIS 2 T AH|0|Z Z2EZ| HRE 4eH(15~33%)
T2 ZdHA MiotstH x|t =2|5 TIgHRMLE. Shapovalov et al., "Should Lido on Ethereum be limited."

Osato Avan-Nomayo, "Lido Community Strongly Against Limiting Its Ethereum Staking Dominance,"
The Block, June 30, 2022,
https://www.theblock.co/post/155070/lido-community-strongly-against-limiting-its-ethereum-staki
ng-dominance.

HH|Z 0] A= 213l oF 248712 EF0| F2E[UH, 7|2 FXALE ZEot HEXISO0| Al 7HK = 1002 &2
7t = 2F 382 ETHO| EAF2 Q4RI Everstake, "Ethereum (ETH) Staking Insights & Protocol Analysis:
Annual 2025," Everstake (blog), January 26, 2026,
https://everstake.one/ethereum-eth-staking-insights-protocol-analysis-annual-2025.

Everstake, "Ethereum (ETH) Staking Insights."

MEV-Boost7t S&517| Mollz ABXIE Hell M Hell &M 2H, 28 44, EE MK ZE HH S M
Cf.

S =0 z 2

MEV-BoostZt #x TA| O|HE2|Z 2 52| 2 90%E Mitsta ULt £3] 2023 1022 E 2024'H 3K A
Z HI0|E{E Mt Zu}) ‘HIHE = (beaverbuild)’, ‘@A 3 (rsync)’, ‘EtO|EHTitan)’0|2t= T 3709t 2 &
G 7} HA| MEV-Boost 282| 2 80%E S4lot A2 E LIEFRICH A7 X2 o|2{et A HUE 29| Y EF0| o]
2|29 Ex st At HE MM (censorship resistance)g MZtsHA| 2|8dst 4 ALt XX S}, Burak Oz,
Danning Sui, Thomas Thiery, and Florian Matthes, "Who Wins Ethereum Block Building Auctions and
Why?," 2024, https://arxiv.org/pdf/2407.13931.

28, E2iAR (Flashbots)0| H|¢tet T2 X X-LUE £2|(PBS)2 ZEEZF 2| £ F&iH(¢l
Y &
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