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Talking to your teen 
about blockchain
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The Books!
Backstage Wall 

Street

McGraw-Hill, 2012

An inside look at the 
brokerage industry 
and how investors 
are sold products 

and services.

Clash of the 
Financial Pundits

McGraw-Hill, 
2014

An inside look at 
the financial 

media and the 
experts whose 

opinions it’s built 
around.
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Handsome

Hungover

Angry

Referee

Sleeping

Possibly British

Needs to use 
the men's room???

NYSE Mascot Also sleeping
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Ritholtz Wealth Management

● Established New York City, Sept 2013

● Registered Investment Advisor (RIA)

● $930 million AUM, 27 employees
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Defining Terms 
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Centralized vs Distributed
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Hard Forking
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One of Fidelity’s projects is mining bitcoin and 

ethereum, which Johnson said was started for 

educational purposes, but now turns a tidy 

profit. “We set up a small bitcoin and 

ethereum mining operation…that 

miraculously now is actually making a lot of 

money,” she said.

- Quartz (May 24th, 2017) Ritholtz Wealth
Management16
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Be careful what 
you wish for...
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“[Bitcoin is] not an investment…it’s a trade. In the long run, I think it will be shown 
not to have any substance. They think someone will buy it from them at a higher 
price, not because they can specify its intrinsic benefits. Not because they can judge 
the intrinsic value. But only because they think it’s going up.”                                                                                                                                                                                                            

- Howard Marks, July 2018
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“I would short it if there was an easy way to do it. As an asset class, you’re not producing anything, so you 
shouldn’t expect it to go up. It’s kind of a pure ‘greater fool theory’ type of investment.”

                                                                                                                                              - Bill Gates, May 2018
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“Bitcoin is worthless, artificial gold. That is not something I think the world needs. The fact that it’s clever 
computer science doesn’t mean it should be widely used, and that respectable people should encourage other 
people to speculate on it. Bitcoin reminds me of Oscar Wilde’s definition of fox hunting: ‘The pursuit of the 
uneatable by the unspeakable.'”

                                                                                                                                        - Charlie Munger, May 2018
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Millennials Care.
More than 70 percent of millionaires below the age of 40 believe it’s important they receive information on 
cryptocurrencies from their primary wealth managers. Only 35 percent of those surveyed by Capgemini said they 
had received information about cryptocurrencies from their wealth managers. 

[Wealth managers] don’t necessarily need to offer products, or advice on specifics, but just to get into a level of 
conversation and have an opinion would be a good starting point. If you can’t engage on a conversation level with 
the next-gen clients, then you’ll be out of the conversation and they will go to someone who can.” 

- Capgemini survey of 2600 people with more than $1 million in investable assets (June 2018) 

this slide sponsored by 

Ritholtz Wealth
Management29



In the works...
● Wall Street trading desks (Goldman Sachs rumors)

● Solving custody (the number one impediment)

● ETFs (Van Eck, BitWise, iShares)

● StableCoins (Tether, Gemini) 

● “The Bloomberg / Morningstar of Crypto” (Digital Assets Data Corp)

● Exchanges (key step toward maturation of the asset class)

● Brokerage links (Coinbase / Fidelity)
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Bakkt announced August 3rd, 2018
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Who to follow 
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Preston Byrne
@prestonjbyrne
Blockchain Technologist

Patrick O’Shaughnessy
@patrick_oshag
CEO of O’Shaughnessy Asset Management

Tyrone V. Ross Jr.
@TR401
Managing partner at NobleBridge 
Wealth Management

Neeraj K. Agrawal
@NeerajKA
Director of Communications at 
Coin Center

Ari Paul
@AriDavidPaul
CIO of Block Tower Capital 

Mike Dudas
@mdudas
Co-founder of Button 

Pomp
@APompliano
Founder of Morgan Creek Digital 

Pierre Rochard
@pierre_rochard
Software engineer, bitcoin advisor



Q&A
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