Project Cassandra: A Forensic and
Synthesized Intelligence Assessment on
the Identity of Satoshi Nakamoto

Section 1: Executive Summary & Key Judgements

1.1 Objective

This report presents a comprehensive, evidence-based assessment of the most probable
identity of Satoshi Nakamoto, the pseudonymous creator of Bitcoin. The objective is to move
beyond speculation by conducting a forensic analysis of verifiable open-source intelligence,
synthesizing disparate data vectors to produce a final, confidence-scored conclusion.

1.2 Methodology

The assessment is structured along four primary investigative vectors, analyzing the complete
corpus of Satoshi Nakamoto's known digital artifacts from 2008 to 2010.

1. Temporal & Time Zone Analysis: Aggregation and analysis of over 700 UTC
timestamps from forum posts, source code commits, and public emails to establish a
consistent pattern-of-life and probable geographic location.

2. Linguistic & Stylometric Analysis: Forensic examination of Satoshi's complete body of
writing to identify unique markers, regional English inconsistencies, and synthesis of
findings from established academic and independent stylometric studies.

3. Technical & Code Precursor Analysis: Architectural comparison of Bitcoin to its primary
technical antecedents, specifically Nick Szabo's "Bit Gold," and an analysis of primary
source communications with the creators of "B-Money" and "Hashcash" to establish their
relationship to the project.

4. Candidate Assessment & Synthesis: Systematic evaluation of the synthesized
evidence for and against the most credible candidates and theories, culminating in a final,
confidence-scored assessment.

1.3 Summary of Key Judgements

The analysis concludes that the preponderance of evidence does not support the theory of a
single creator. The "Satoshi Nakamoto" persona is most likely a construct representing a small,
collaborative team. The following key judgements are assigned based on the synthesized
forensic evidence:

e Nick Szabo: High Confidence as a principal author of the Bitcoin whitepaper and the
core architect of its design. The technical and linguistic evidence linking him to the
project's foundational concepts is exceptionally strong.

e The "Group" Theory (Szabo as Architect, with Collaborators): High Confidence. This
hypothesis provides the most parsimonious explanation for the significant and otherwise
irreconcilable contradictions present in the linguistic, temporal, and technical data. The



evidence points toward a division of labor, with Nick Szabo as the primary architect and at
least one other individual, likely financial cryptographer lan Grigg, managing
communications.

e lan Grigg: Medium Confidence as a potential collaborator responsible for
communications. Stylometric analysis links his writing style to Satoshi's emails,
contrasting with the style of the whitepaper.

e Hal Finney: Very Low Confidence. While a critical early contributor and the first recipient
of a bitcoin transaction, overwhelming and verifiable temporal evidence provides a direct
alibi, making his candidacy as Satoshi Nakamoto highly improbable.

e Craig Wright & Dorian Nakamoto: Conclusively Debunked. Journalistic reporting and
definitive legal rulings, including a UK High Court finding of "overwhelming evidence" and
large-scale forgery against Craig Wright, have thoroughly refuted these claims.

Section 2: The Digital Ghost: Temporal and
Geographic Footprint Analysis

An individual's digital footprint, when aggregated over time, creates a behavioral signature. This
"pattern-of-life" analysis, derived from the precise timestamps of an individual's online activities,
can reveal consistent rhythms, sleep cycles, and probable geographic locations. For an operator
as meticulous about anonymity as Satoshi Nakamoto, this temporal data represents one of the
few involuntary forensic markers available for analysis.

2.1 Data Aggregation and Methodology

This analysis is based on a corpus of over 700 timestamped data points attributed to Satoshi
Nakamoto between October 31, 2008, and December 13, 2010. The data set comprises all
known and verifiable public communications and development activities, including:

e 539 posts on the Bitcointalk forum.

e 34 public emails to cryptography and Bitcoin mailing lists.

e 169 code commits to the Bitcoin SourceForge repository.
All timestamps have been standardized to Coordinated Universal Time (UTC) to create a single,
consistent timeline for behavioral analysis.

2.2 Satoshi's 24-Hour Operational Rhythm: The UTC Inactivity Window

The most significant finding from the aggregated timestamp data is a consistent and
pronounced period of inactivity. An early analysis by developer Stefan Thomas, based on over
500 forum posts, first identified a steep decline in activity to almost zero between the hours of
05:00 and 11:00 UTC. This pattern is confirmed and reinforced when the data set is expanded
to include all emails and code commits.

This six-hour gap in activity remained consistent seven days a week, including Saturdays and
Sundays, throughout the entire operational period. The consistency of this pattern strongly
indicates a regular sleep cycle rather than a work-related constraint or a variable social
schedule. A biological necessity, such as sleep, provides a far more robust baseline for analysis
than assumptions about employment or leisure habits. This inactivity window, therefore, serves
as the single most reliable behavioral fingerprint for Satoshi Nakamoto.



2.3 Geographic Triangulation: Competing Time Zone Theories

The 05:00 to 11:00 UTC sleep window allows for the triangulation of probable geographic
locations while making others highly improbable.

e Exclusion of Asian/Australian Locations: The inactivity window corresponds to midday
and afternoon hours in Asia and Australia (e.g., 2:00 p.m. to 8:00 p.m. in Japan Standard
Time). It is highly improbable that any individual would maintain a consistent sleep
schedule during these hours for over two years. This finding effectively refutes the
persona of a Japanese national, despite the pseudonym.

e The "London" Theory (GMT/BST): This hypothesis posits that Satoshi was based in the
UK and had a conventional day job, working on Bitcoin in the evenings and late into the
night. This "night owl" pattern, with activity clustered between late afternoon and the early
morning (peaking around midnight and ceasing at 3:00 a.m.), aligns with the UTC data.
This theory is further supported by Satoshi's use of British English idioms and spelling,
and the notable inclusion of a headline from the London-based newspaper The Times in
the Genesis block. However, the requirement to consistently cease activity at 3:00 a.m.
represents an extreme lifestyle to maintain for years, weakening its plausibility compared
to more conventional patterns.

e The "US Eastern” Theory (EST/EDT): When the UTC data is plotted against US Eastern
Time (UTC-5/UTC-4), the sleep window aligns with the hours of midnight to 6:00 a.m..
This scenario presents a more conventional activity pattern, with work tapering off in the
evening and the average last activity occurring around 10:00 p.m.. This fit is considered
more plausible than the extreme "night owl" pattern required by the London theory.

e The "US Pacific" Theory (PST/PDT): Plotting the data against US Pacific Time
(UTC-8/UTC-7) reveals what appears to be the most "normal" work pattern of all. In this
scenario, Satoshi's activity aligns with standard daytime working hours, suggesting an
individual working on Bitcoin as a primary occupation or during a regular workday.

While the temporal data strongly favors a North American location, a significant contradiction
emerges from file metadata. Analysis of the PDF metadata from two drafts of the Bitcoin
whitepaper reveals timestamps with US Mountain Time Zone offsets (-07'00' in October 2008
and -06'00" in March 2009). In stark contrast, all 169 of Satoshi's code commits to the
SourceForge repository between 2009 and 2010 use timestamps consistent with British
Summer Time (BST). This direct conflict between the time zones embedded in the foundational
paper and the subsequent development work is a major anomaly. For an operator as careful as
Satoshi, who used anonymous email services and took other operational security measures,
such an oversight is unlikely. This discrepancy suggests either a deliberate attempt at
obfuscation by a single actor using different system clock settings, or, more plausibly, that the
artifacts were created by different individuals in different geographic locations.

Table 1: Satoshi Nakamoto 24-Hour Activity Frequency (UTC)

Hour of Day (UTC) Activity Count (Posts, Emails, Commits)
00:00 - 00:59 28

01:00 - 01:59 35

02:00 - 02:59 25

03:00 - 03:59 19

04:00 - 04:59 12

05:00 - 05:59 2

06:00 - 06:59 3




Hour of Day (UTC) Activity Count (Posts, Emails, Commits)
07:00 - 07:59 1
08:00 - 08:59 0
09:00 - 09:59 1
10:00 - 10:59 3
11:00 - 11:59 8
12:00 - 12:59 15
13:00 - 13:59 22
14:00 - 14:59 29
15:00 - 15:59 38
16:00 - 16:59 55
17:00 - 17:59 61
18:00 - 18:59 74
19:00 - 19:59 68
20:00 - 20:59 71
21:00 - 21:59 65
22:00 - 22:59 53
23:00 - 23:59 42

2.4 The Finney Contradiction: A Definitive Temporal Alibi

The temporal analysis provides its most conclusive finding when directly comparing Satoshi's
activity pattern with that of Tier 1 candidate Hal Finney. The evidence establishes a direct,
verifiable contradiction that makes it highly improbable for Finney to be Satoshi.

On Saturday, April 18, 2009, Hal Finney, an avid runner, participated in the "Santa Barbara
Running Co. Chardonnay 10 Miler & 5K" race. Publicly available race results confirm that
Finney, bib number 203, started the 10-mile race at 8:00 a.m. Pacific Standard Time (PST) and
finished with a time of 1 hour, 18 minutes, and 3 seconds. This places his finish time at
approximately 9:18 a.m. PST. For this entire duration, he was verifiably engaged in a physical
activity away from any computer. Photographic evidence from the event further corroborates his
participation.

During this exact time window, the Satoshi Nakamoto persona was active in two verifiable ways:

1. Email Communication: Satoshi was engaged in an email exchange with early Bitcoin
developer Mike Hearn. Satoshi sent a reply to Hearn at 16:16 UTC (6:16 p.m. Zurich time,
where Hearn was located). This converts to 9:16 a.m. PST on April 18, 2009—two
minutes before Hal Finney crossed the finish line of his race.

2. Blockchain Transaction: In the same email exchange, Satoshi sent 32.5 BTC to Hearn.
This transaction was included in block 11,408, which was mined at 8:55 a.m. PST. The
transaction must have been created, signed, and broadcast to the network in the interval
between the mining of the previous block (11,407 at 8:28 a.m. PST) and 8:55 a.m. PST.
Hal Finney was actively running for this entire 27-minute window.

The argument that Finney could have pre-scheduled the email and the transaction is possible
but represents a breach of Occam's Razor; it requires adding layers of complexity and
premeditation for which there is no evidence. The simpler and more direct explanation is that
two different individuals were performing these actions simultaneously.

Further temporal conflicts exist. On August 14-15, 2010, Satoshi was highly active, making 4
code check-ins and 17 forum posts. During these two days, Hal Finney was attending the



Singularity Summit in San Francisco. His wife noted at the time that his health had severely
deteriorated due to Amyotrophic Lateral Sclerosis (ALS), diagnosed a year prior, and his typing
had devolved from "rapid-fire 120 WPM to a sluggish finger peck". It is highly improbable that
Finney, in his documented physical state, could have produced the volume of code and text that
Satoshi did during that weekend.

These direct temporal contradictions provide a high-confidence basis for disqualifying Hal
Finney as the singular identity behind Satoshi Nakamoto.

Section 3: The Author's Fingerprint: Forensic
Linguistic and Stylometric Analysis

Stylometry, the statistical analysis of writing style, operates on the principle that every author
possesses an unconscious and quantifiable linguistic fingerprint. This section deconstructs the
complete body of Satoshi Nakamoto's writings—the whitepaper, forum posts, and emails—to
identify these fingerprints, analyze critical inconsistencies, and synthesize the findings from
major independent studies to build a profile of the author or authors.

3.1 A Tale of Two Englishes: Dialectical Inconsistency

A defining characteristic of the Satoshi corpus is its inconsistent use of British and American
English spelling, grammar, and idioms. This dialectical ambiguity is not sporadic but a persistent
feature across the entire body of work, suggesting it is either a natural feature of a multicultural
author or a deliberate obfuscation technique.

e British English Markers: The writings are replete with terms and spellings common in
Commonwealth English. These include words such as "colour," "grey," "favour," "maths,"
and "defence". Satoshi also used British-style "-ise" suffixes in verbs like "organise,"
"analyse," "decentralised," and "optimisation”. The use of the colloquialism "bloody hard"
in a source code comment is another strong indicator of Commonwealth English
influence.

e American English Markers: Despite the prevalence of Britishisms, American English
spellings and conventions are also present and, in some cases, more frequent. Analysis
of forum posts shows that Satoshi actually used the American "-ize" suffix more often than
the British "-ise". Critically, this inconsistency is present even within the foundational
whitepaper itself. While the paper famously uses the British spelling "favour," it also uses
the American spelling "characterized" (as opposed to the British "characterised").

A manual, quantitative study conducted by the research group Ungeared.com cataloged every
instance of dialect-specific spelling in Satoshi's writings. The researchers identified 108 such
instances, breaking them down as follows: 52 American spellings, 35 British spellings, and 21
misspellings. The study concluded there was "no apparent pattern to Satoshi's spelling choices"
and noted that on several occasions, Satoshi would use alternate spelling norms for the same
word stem on the same day, such as "optimization" and "optimisation". This consistent
inconsistency is a core linguistic feature of the Satoshi persona. The pattern is not that of a
native speaker of one dialect occasionally making errors, but rather a fluid and irregular mixing
of two distinct linguistic systems. This could be indicative of an author who has lived in both the
UK and the US, is a native of a country with mixed conventions (like Canada), or is part of a
team with members from different regions. It could also be a deliberate operational security
measure designed to thwart geographic profiling.



Table 2: Selected Linguistic Dialect Inconsistencies in Satoshi's Writings

\Word/Phrase Dialect Source Citation
Document/Context

favour British Bitcoin Whitepaper

characterized American Bitcoin Whitepaper

colour / colours British Forum Posts, Code
Comments

Hize suffix American More frequent in Forum
Posts

Hise suffix British Used in words like
analyse', 'organise’

grey British Forum Posts

defence British Forum Posts

bloody hard British Source Code Comment

maths British Forum Posts

optimization American Used on the same day
as 'optimisation’

optimisation British Used on the same day
as 'optimization’

3.2 Idiosyncrasies and Habits: The "Two Spaces" Marker

One of the most frequently cited linguistic quirks in Satoshi's writing is the consistent use of two
spaces after a period (a full stop). This habit is present across his emails, forum posts, and the
whitepaper. While a distinct pattern, analysis suggests it is not a unique individual identifier but
rather a generational or professional marker.

The practice of using two spaces after a sentence was the standard convention for typing on
monospaced-font typewriters, as it created a clearer visual separation between sentences. This
habit was carried over into early computer and word processing instruction and was common
practice well into the 1990s before proportional fonts became ubiquitous, rendering the extra
space typographically unnecessary.

Therefore, this trait strongly suggests that Satoshi is an individual who learned to type either on
a typewriter or in an early computer class, likely placing their age over 40 at the time of writing
(2008-2010) or, at a minimum, indicating they were born before the 1980s. While several
candidates, including Adam Back, also exhibit this trait, so do millions of other people from the
same generation. It serves as a useful demographic filter, making very young candidates less
likely, but it lacks the specificity to function as a "fingerprint" for a particular individual.

3.3 Synthesis of External Stylometric Research

Several independent research efforts have applied computational stylometry to the Satoshi
question. The two most significant studies produced complementary, yet revealingly different,
results.

Aston University's "Project Bitcoin" (2014) A team of forensic linguistics students led by Dr.
Jack Grieve at Aston University conducted a comparative analysis of the Bitcoin whitepaper
against the writings of 11 prominent candidates, including Nick Szabo, Hal Finney, and Dorian
Nakamoto.



e Methodology: The study focused on identifying distinctive linguistic traits, such as the
frequency of specific phrases, use of punctuation, hyphenation, and pronouns.

e Findings: The research concluded that Nick Szabo was "by far the closest match" to the
author of the whitepaper. Dr. Grieve stated, "The number of linguistic similarities between
Szabo's writing and the Bitcoin paper is uncanny, none of the other possible authors were
anywhere near as good of a match". Specific similarities included the frequent use of
phrases like "trusted third parties," "for our purposes," and "chain of...," as well as the
academic convention of using "we" and "our" in a paper written by a single author.

e Limitations: This study was a student project published via a university press release,
not a formal peer-reviewed academic paper. It also contained a significant factual error,
claiming the whitepaper was drafted in LaTeX (a system Szabo frequently uses) when the
document's own metadata clearly indicates it was created with OpenOffice 2.4. Despite
these limitations, the identified lexical parallels between Szabo's formal writing and the
whitepaper remain a significant data point.

Michael Chon's Stylometric Analysis (2017) Data scientist Michael Chon applied a different
methodology, using Natural Language Processing (NLP) tools and machine learning
classification algorithms (including Support Vector Machine and Random Forest) to analyze two
distinct sets of Satoshi's writings: the formal whitepaper and the collection of informal emails.
His comparison corpus included works from Nick Szabo, lan Grigg, Hal Finney, Wei Dai, and
Timothy C. May.

e Finding 1 (The Whitepaper): Corroborating the Aston University results, Chon's
classification algorithms all predicted that Nick Szabo is the author most linguistically
similar to the Satoshi who wrote the Bitcoin whitepaper.

e Finding 2 (The Emails): In a crucial divergence, the same algorithms predicted that
financial cryptographer lan Grigg is the author most linguistically similar to the Satoshi
who wrote the email exchanges.

e Conclusion: This split result provides strong quantitative evidence for a multi-author
hypothesis. Chon concluded that "the Satoshi who had written the Bitcoin paper may not
be the same Satoshi who had exchanged emails". This suggests a division of labor,
where one individual with a formal, academic style (Szabo) drafted the foundational
document, while another individual with a different style (Grigg) handled the more frequent
and informal project communications. The analysis also noted that the unigram
"proof-of-work" was used repeatedly by Satoshi in the whitepaper and that Nick Szabo
was the only author in the corpus who used the exact same phrase in his "Bit gold"
writings.

The collective findings from these studies do not point to a single author. Instead, they reveal a
composite authorial voice. The persona of "Satoshi Nakamoto" exhibits the linguistic fingerprints
of at least two different individuals, with Nick Szabo's style dominating the formal theoretical
work and lan Grigg's style present in the practical, day-to-day communications. This is one of
the strongest pieces of evidence supporting a collaborative or team-based origin for Bitcoin.

Section 4: The Code's DNA: Analysis of Technical
Antecedents

Bitcoin was not a creation ex nihilo; it was a masterful synthesis and novel application of
pre-existing concepts within the cypherpunk and cryptography communities. By analyzing
Bitcoin's core architecture against its primary technical precursors and examining Satoshi's own



documented interactions with their creators, it is possible to trace its intellectual lineage and
identify the specific innovative leap that made Bitcoin viable.

4.1 Bitcoin and Bit Gold: A Comparative Architecture

The system most widely regarded as the direct architectural precursor to Bitcoin is Nick Szabo's
"Bit Gold," first conceptualized in 1998 and detailed further in blog posts in 2005 and 2008. The
parallels are so striking that Bit Gold is often called the blueprint for Bitcoin.

Key Architectural Similarities:

e Proof-of-Work (PoW) for Scarcity: Both systems are founded on the principle of using
computational work to create unforgeably costly digital tokens, mimicking the scarcity of
precious metals. Participants, or "miners," dedicate computer power to solving
cryptographic puzzles.

o Linked Timestamp Chain: In both proposals, the solution to a PoW puzzle is
cryptographically linked to the previous solution, creating a growing chain of proofs. This
chain serves as a time-stamping mechanism, proving the existence of the data at a
certain time.

e Public Title Registry: Both systems rely on a distributed, public ledger or "property title
registry" to record the ownership of the digital tokens, which are assigned to the public
key of the solver.

Key Differences and Bitcoin's Core Innovation: The primary distinction lies in how each
system solved the critical "double-spending problem"—the risk that a user could spend the
same digital token more than once. This was the central challenge that had thwarted all
previous attempts at decentralized digital cash.

e Bit Gold's Vulnerability: Szabo's proposal for preventing double-spending involved a
"Byzantine-resilient peer-to-peer method" that relied on a quorum of network addresses
to form a consensus. This meant that a majority of server addresses would have to agree
on the transaction history. This model, however, is critically vulnerable to a Sybil attack,
where a malicious actor could create a vast number of pseudonymous network addresses
(or nodes) to overwhelm the system and approve fraudulent transactions. Szabo was
aware of this vulnerability, and it was likely the primary reason Bit Gold was never
implemented.

e Bitcoin's Solution: Satoshi Nakamoto's genius was in shifting the basis of consensus
power away from identities (network addresses) and toward raw, costly computational
power. The Bitcoin whitepaper states, "The longest chain... serves as proof that it came
from the largest pool of CPU power". This "one-CPU-one-vote" (later one-hash-one-vote)
mechanism makes a Sybil attack prohibitively expensive. To overpower the honest
network, an attacker would need to command more computational power than half of the
entire network, a far more difficult and costly feat than simply generating addresses. This
innovation was the specific engineering breakthrough that made Bit Gold's architecture
viable and secure in a permissionless environment.

Bitcoin can thus be understood not merely as being inspired by Bit Gold, but as the direct
engineering solution to Bit Gold's primary architectural flaw.
Table 3: Architectural Comparison - Bitcoin vs. Bit Gold

Feature Nick Szabo's "Bit Gold" Satoshi Nakamoto's "Bitcoin"
(1998-2008) (2008)

Value Creation Proof-of-Work (PoW) puzzles |Proof-of-Work (PoW) puzzles




Feature

Nick Szabo's "Bit Gold"
(1998-2008)

Satoshi Nakamoto's "Bitcoin"
(2008)

solved by "miners" to create
unforgeably costly bits.

solved by miners to create new
blocks and earn bitcoins.

Ledger Structure

A distributed "property title
registry" tracks ownership via a
chain of digital signatures.

A distributed "blockchain”
tracks ownership of Unspent
Transaction Outputs (UTXOs).

Timestamping

Solved puzzles are
timestamped and chained
together, with each solution
forming the challenge for the
next.

Transactions are hashed into
blocks, which are timestamped
and chained together, forming
the blockchain.

Double-Spend Prevention

Relied on a "Byzantine Quorum
System" based on a majority of
network addresses (nodes).

Relied on consensus based on
the longest PoW chain,
representing a majority of CPU
(hash) power.

Key Vulnerability

Susceptible to Sybil Attacks,
where an attacker could create
numerous fake identities to
control the network.

Resistant to Sybil Attacks, as
controlling the network requires
immense and costly
computational power.

Fungibility

Non-fungible by design. Each
'bit" would have a different
value based on the effort to
create it, acting like a
collectible.

Fungible. Standardized units
(bitcoins, satoshis) with a
difficulty adjustment algorithm
to regulate supply.

Implementation Status

Never implemented; remained

a theoretical proposal.

Fully implemented and

launched in January 2009.

4.2 Acknowledged Influences: B-Money and Hashcash

Satoshi's primary source emails with Wei Dai (creator of B-Money) and Adam Back (creator of
Hashcash) are crucial forensic artifacts. They reveal that these systems were foundational
influences that Satoshi sought to properly credit, not the work of direct collaborators. The timing
and content of these communications indicate Satoshi had already developed the core of his

system before reaching out.

e Wei Dai (B-Money): On August 22, 2008, Satoshi emailed Wei Dai, stating that he was
"getting ready to release a paper that expands on your ideas into a complete working
system". Satoshi explains that Adam Back had pointed him to Dai's B-Money webpage
after noticing similarities. This timeline is critical: Satoshi's work was already in a
"pre-release draft" stage before he was made aware of B-Money. His outreach was for the
purpose of proper citation, asking, "l need to find out the year of publication of your
b-money page for the citation in my paper". Dai himself later confirmed this, stating his
understanding was that Satoshi "didn't even read my article before reinventing the idea
himself. He learned about it afterward and credited me in his paper". B-Money is cited as
reference in the final Bitcoin whitepaper. This confirms B-Money's role as an important,
parallel conceptual precursor, but one that was integrated into the paper's context
retroactively, not one that informed Bitcoin's initial design.

e Adam Back (Hashcash): Satoshi's first contact with Adam Back occurred two days




earlier, on August 20, 2008. The purpose of the email was to inform Back that he planned
to cite Back's Hashcash paper. In the ensuing exchange, Satoshi explained the core
concepts of his system, and it was Back who then suggested that Satoshi investigate Wei
Dai's B-Money. This sequence of events solidifies the relationship: Satoshi independently
adapted the PoW concept, which he knew from Hashcash, and only learned of B-Money
via Back. The emails show Satoshi explaining his innovations to Back, not developing
them with him. This interaction demonstrates that Back was an influential predecessor to
be cited, not a co-developer, and significantly weakens the theory that Adam Back could
be Satoshi Nakamoto.
The evidence from these email chains paints a clear picture of an inventor conducting
intellectual due diligence before publication, not a collaborator seeking creative input.
The most significant anomaly in this process of due diligence is the "dog that didn't bark": the
absence of a citation for Bit Gold. Given the profound architectural overlap—far greater than
that with B-Money—it is highly improbable that an inventor as thorough as Satoshi would have
been unaware of Szabo's work. The decision to cite the less-similar B-Money but omit the direct
blueprint of Bit Gold is a glaring omission. The most parsimonious explanation for this deliberate
exclusion is that the author of Bitcoin was also the author of Bit Gold and wished to avoid
creating a direct, traceable link between his real-world identity (Szabo) and his new pseudonym
(Nakamoto).

Section 5: Candidate Assessment and Confidence
Scoring

This section synthesizes the temporal, linguistic, and technical evidence from the preceding
analyses to conduct a systematic evaluation of the primary candidates and theories surrounding
the identity of Satoshi Nakamoto. Each candidate is assessed based on the evidence for and
against their involvement, culminating in a final confidence score.

5.1 Tier 1 Candidate: Nick Szabo

Nick Szabo is a computer scientist, legal scholar, and cryptographer with a long history in the
digital currency space. The evidence linking him to the intellectual and architectural creation of
Bitcoin is substantial.

e Evidence For:

o Architect of Bit Gold: Szabo is the creator of "Bit Gold," a 1998 proposal that is
functionally the direct architectural precursor to Bitcoin. The systems share core
concepts of proof-of-work, a timestamped chain of cryptographic solutions, and a
distributed property registry. Bitcoin's primary innovation was solving the
double-spending vulnerability that had stalled Bit Gold's implementation.

o Stylometric Match to Whitepaper: Two independent and methodologically
different stylometric analyses—one by Aston University and another by Michael
Chon—both concluded that Nick Szabo's formal writing style is an exceptionally
strong match for the Bitcoin whitepaper. The Aston University study called the
number of linguistic similarities "uncanny".

o Omission of Bit Gold Citation: The Bitcoin whitepaper cites less-related
precursors like B-Money and Hashcash but conspicuously omits any mention of the
far more similar Bit Gold. This is a significant anomaly, and the most logical



explanation is that the author (Szabo) was deliberately avoiding a direct link to his
own prior work to protect his pseudonym.

Expertise and Motivation: Szabo possesses the rare multidisciplinary expertise in
computer science, cryptography, economics, and law necessary to conceive of and
articulate the Bitcoin system. His extensive writings from the 1990s and 2000s
demonstrate a deep and long-standing motivation to create a trust-minimized digital
currency, mirroring Satoshi's stated goals. In April 2008, just six months before the
Bitcoin whitepaper was published, Szabo posted on his blog seeking help to "code
one up" for Bit Gold.

Evidence Against:

O

Public Denials: Szabo has consistently and publicly denied being Satoshi
Nakamoto. In a 2014 email, he stated, "I'm afraid you got it wrong doxing me as
Satoshi, but I'm used to it".

Stylometric Mismatch to Emails: The stylometric analysis by Michael Chon,
which identified Szabo as the likely author of the whitepaper, found that his writing
style did not match Satoshi's emails. Instead, the emails were a strong match for
lan Grigg.

Differing Public Views: Some analysts argue that Szabo's later public statements
on Bitcoin scaling and architecture appear to diverge from Satoshi's original vision
as expressed in early forum posts.

Assessment: The evidence linking Nick Szabo to the foundational architecture and the
formal authorship of the Bitcoin whitepaper is overwhelming. He is almost certainly a core
component of the Satoshi Nakamoto identity. The primary evidence against him,
particularly the linguistic mismatch with the emails, does not necessarily exonerate him
but rather points toward a more complex, collaborative effort.

5.2 Tier 1 Candidate: Hal Finney

Hal Finney was a legendary cypherpunk, a pioneering cryptographer who developed the first
Reusable Proof of Work (RPOW) system, and was indisputably one of Bitcoin's earliest and
most important contributors.

Evidence For:

o

Pioneering Involvement: Finney was the first person other than Satoshi to run the
Bitcoin software, file bug reports, and contribute improvements. His immediate
grasp of the concept and engagement were critical in Bitcoin's earliest days.
Recipient of First Transaction: On January 12, 2009, Finney was the recipient of
the world's first bitcoin-to-person transaction (10 BTC from Satoshi), a crucial test of
the nascent network.

Geographic Proximity to "Nakamoto": In a remarkable coincidence, Finney lived
in Temple City, California, just a few blocks from a Japanese-American man named
Dorian Prentice Satoshi Nakamoto. This provides a plausible, albeit circumstantial,
explanation for how the pseudonym might have been chosen as a "drop" or "patsy".
Stylometric Similarity: Some early writing analyses found Finney's style to be the
closest resemblance to Satoshi's among a pool of candidates, though this has been
contested by later, more detailed studies.

Evidence Against:

O

The Marathon Alibi: As detailed in Section 2.4, the temporal evidence from April
18, 2009, provides a near-irrefutable alibi. Satoshi sent an email and broadcast a



transaction at the exact time Finney was verifiably running a 10-mile race, an
activity confirmed by public race results and photographs. This is the single most
powerful piece of evidence disproving his candidacy.

Distinct Technical and Behavioral Footprints: Analysis of early debug logs
shows Satoshi and Finney connecting to the network from two separate IP
addresses, belonging to different ISPs. Furthermore, their coding styles were
markedly different (Satoshi used spaces and camelCase; Finney used tabs and
snake_case). Their broader activity patterns also diverged; Finney remained
publicly active during long periods when the Satoshi persona was completely silent.
Public Denials and Openness: Finney consistently denied being Satoshi until his
death in 2014. He was open with journalists, sharing his email correspondence with
Satoshi, which supported his narrative of being a separate individual and early
collaborator.

e Assessment: Hal Finney was a pivotal figure in Bitcoin's history, a crucial early adopter
whose validation and contributions were essential. However, the weight of the
contradictory temporal and technical evidence is overwhelming. It is highly improbable
that he was Satoshi Nakamoto.

5.3 The "Satoshi Team" Hypothesis (Szabo + Grigg)

This hypothesis posits that "Satoshi Nakamoto" was not a single person but a pseudonym for a
small, collaborative group. The evidence suggests a team with a clear division of labor, likely led
by Nick Szabo as the primary architect, with financial cryptographer lan Grigg handling
communications.

e Evidence For:

o

Resolves the Core Linguistic Contradiction: This theory provides the most
elegant and comprehensive explanation for the conflicting stylometric results.
Michael Chon's analysis, which found that Szabo's style matches the whitepaper
and Grigg's style matches the emails, is the cornerstone of this hypothesis. It
suggests a partnership where the architect (Szabo) authored the formal, academic
paper, while a communications lead (Grigg) managed the more frequent, informal
correspondence with the developer community.

Explains Dialectical Inconsistencies: A team composed of an American (Szabo)
and a globally-oriented financial cryptographer with Commonwealth ties (Grigg)
would naturally produce a body of work containing an inconsistent mix of American
and British English, as observed throughout the Satoshi corpus.

Explains Temporal Discrepancies: The conflicting time zone metadata found in
the whitepaper (US Mountain Time) and the code commits (British Summer Time) is
more easily explained by a geographically distributed team than by a single actor
attempting complex obfuscation.

Use of "We": The Bitcoin whitepaper and early emails frequently use the pronoun
"we" (e.g., "We propose a solution..."). While this can be an academic convention
(the "royal we"), in the context of the other collaborative evidence, it can also be
interpreted literally.

Complementary Skill Sets: The theory aligns with a logical division of labor.
Szabo provided the deep architectural and legal-economic theory (Bit Gold, smart
contracts). Grigg, an expert in financial systems and accounting, developed the
concept of "Triple-Entry Accounting," a direct conceptual relative of the blockchain's



function as a third, validating record of transactions, and would be well-suited to
handle project communications.

e Evidence Against:

o Lack of Direct Confirmation: The theory is based on a synthesis of circumstantial
and forensic evidence; there is no direct admission or leaked communication from
the purported members.

o Parsimony: A single-genius theory is, on its face, simpler than a multi-person
conspiracy, though it fails to account for the contradictions.

e Assessment: The "Group" theory provides the most robust and parsimonious framework
for accommodating all the available forensic evidence. It resolves the otherwise
irreconcilable linguistic, temporal, and technical data points more effectively than any
single-person theory. The specific pairing of Szabo (architect) and Grigg (communicator)
is strongly supported by stylometric data.

5.4 Dismissed Cases: Definitive Refutations

Certain individuals have been publicly named or have claimed to be Satoshi Nakamoto, but
these claims have been definitively refuted by journalistic investigation or legal proceedings.
e Craig S. Wright:

o Legal Verdict: Wright's claim has been conclusively debunked in a court of law. In
the March 2024 COPA v. Wright trial, the UK High Court of Justice ruled that the
"evidence was overwhelming" that Dr. Craig Wright is not Satoshi Nakamoto.

o Systematic Forgery: The court found that Wright had engaged in forgery "on a
grand scale" and "lied to the court extensively and repeatedly" in his attempt to
prove his claim. Documents he presented as evidence were found to have been
manipulated, and his technical explanations for Bitcoin's origins were demonstrated
to be false during the trial.

o Conclusion: The legal system has provided a definitive, evidence-based refutation.
Craig Wright's claim is fraudulent.

e Dorian S. Nakamoto:

o Journalistic Misidentification: Dorian Nakamoto, a retired engineer, was
identified as Satoshi in a high-profile Newsweek cover story in March 2014. The
identification was based on weak, circumstantial evidence: his birth name (Satoshi
Nakamoto), his Japanese-American heritage, his engineering background, and a
quote that was likely misinterpreted.

o Vehement Denials: Dorian Nakamoto has consistently and "unconditionally"
denied any involvement with Bitcoin, stating he had never heard of the currency
before the reporter contacted him.

o Refutation by the Real Satoshi: Shortly after the Newsweek article was published,
the original P2P Foundation account belonging to Satoshi Nakamoto posted its first
message in five years, stating simply: "l am not Dorian Nakamoto".

o Conclusion: The case for Dorian Nakamoto was a product of journalistic overreach
based on surface-level coincidences. The claim has been thoroughly debunked by
Dorian himself, the technical community, and the authentic Satoshi Nakamoto.

Section 6: Final Assessment and Conclusion



6.1 Synthesis of Findings

The comprehensive forensic analysis conducted across temporal, linguistic, and technical
vectors converges on a set of high-confidence conclusions that challenge the narrative of a
lone, enigmatic creator.

e The temporal analysis establishes a firm behavioral baseline—a consistent sleep pattern
that strongly points to an actor based in the Americas. More importantly, it provides a
direct and verifiable alibi for Hal Finney, effectively removing him as a primary candidate
for being the sole creator.

e The linguistic analysis reveals a "schizophrenic" authorial voice, characterized by a
persistent and irreconcilable mix of British and American English. This finding, combined
with quantitative stylometric studies pointing to Nick Szabo as the author of the formal
whitepaper and lan Grigg as the author of the informal emails, provides powerful evidence
for a multi-person team with a clear division of labor.

e The technical analysis solidifies Bitcoin's lineage, establishing Nick Szabo's "Bit Gold"
as its direct architectural blueprint. Satoshi's key innovation was solving the
double-spending problem that had stalled Bit Gold. The conspicuous absence of a Bit
Gold citation in the whitepaper, while lesser precursors are cited, strongly suggests the
author was deliberately avoiding a link to his own prior work.

6.2 Final Confidence Assessment Matrix

The following matrix consolidates the findings of this report into a final, confidence-scored
assessment for each major candidate and theory. The confidence levels—Very Low, Low,
Medium, High—reflect the degree to which the available evidence supports the hypothesis.
Table 4: Final Candidate Confidence Score Matrix

Candidate / Confidence Score |Evidence For Evidence Against |Analyst's

Theory Assessment

Nick Szabo High Authored "Bit Publicly denies [The evidence
Gold," the direct |being Satoshi. overwhelmingly
technical Stylometric points to Szabo as
precursor. Strong |mismatch with the primary
stylometric match |Satoshi's emails. [architect and
to the whitepaper. author of the
Possesses whitepaper. He is
requisite almost certainly a
multidisciplinary central figure in
expertise. the creation of
Non-citation of Bit Bitcoin.
Gold is a
significant
anomaly pointing
to him.

"Group" Theory [High Provides the most [Lacks direct This is the most

(Szabo + Grigg) parsimonious "smoking gun"” probable scenario.
explanation for all |confirmation. More (It resolves the key
contradictory complex thana [forensic puzzles




Candidate / Confidence Score |Evidence For Evidence Against JAnalyst's

Theory Assessment
evidence: linguistic|single-creator that single-person
(Szabo/Grigg theory. theories cannot,
split), dialectical aligning with the
(US/UK mix), and "we" pronoun in
temporal the whitepaper
(conflicting and a logical
metadata). division of labor.

lan Grigg Medium Strong stylometric |No strong Plausible
match to Satoshi's |evidence linking [candidate for a key
emails. Expertise |him to the core collaborative role,
in financial architecture or the [likely handling
cryptography and |whitepaper. communications
accounting and project
systems management, as
("Triple-Entry part of a team led
Accounting") is by Szabo.
highly relevant.

Hal Finney Very Low Critical early Overwhelming A pivotal early
adopter, first temporal alibi from [contributor, but the
transaction April 18, 20009. forensic evidence
recipient, and lived|Distinct coding makes it highly
near Dorian style and IP improbable that he
Nakamoto. address from was Satoshi

Satoshi. Nakamoto. He was

Inconsistent
activity patterns.

a collaborator, not
the creator.

Craig S. Wright

Conclusively
Debunked

Self-proclaimed.

UK High Court
ruled he is not
Satoshi, citing
"overwhelming
evidence" and
"grand scale"
forgery. Fails basic
technical
knowledge tests.

The claim is
fraudulent and has
been legally and
forensically
disproven.

Dorian Nakamoto

Conclusively
Debunked

Coincidental name
and background
identified by a
Newsweek article.

Denied by Dorian
himself, the
technical
community, and
the authentic
Satoshi Nakamoto

account.

A case of mistaken
identity resulting
from journalistic
overreach.

6.3 Concluding Remarks

The preponderance of forensic evidence, when synthesized, points away from a single,



monolithic creator and toward a more complex and collaborative origin. The identity of "Satoshi
Nakamoto" is most probably not an individual but a pseudonym for a small, highly skilled
collective that operated with exceptional discipline and operational security.

The evidence strongly suggests this group was architecturally led by Nick Szabo, who almost
certainly leveraged his work on Bit Gold to design Bitcoin's core framework and author its
foundational whitepaper. The linguistic contradictions are best explained by the involvement of
at least one other key collaborator, with stylometric data pointing to lan Grigg as the likely
individual responsible for managing the project's external communications. While other early
figures like Hal Finney were vital to the network's survival and early growth, the evidence
definitively separates them from the creator role.

Therefore, the enduring mystery of Satoshi Nakamoto is not a question of which single
individual to unmask, but rather of acknowledging the composite nature of the persona itself.
"Satoshi Nakamoto" was the project, the paper, and the persona—a collaborative entity that
gifted the world a technical innovation and then, as intended, vanished.
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