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36 CYBER BITES, 23 July 2020 

Was the Twitter Hack Good for Bitcoin? 

Yes, it was!   

I wholeheartedly disagree with the author of the article: “Was The 
CryptoForHealth Twitter Hack Good For Bitcoin?” published in Bitcoin 
Magazine, see link: https://bitcoinmagazine.com/articles/was-the-
cryptoforhealth-twitter-hack-good-for-bitcoin 
 
Here are my reasons: 
 
 

1. This was not a Bitcoin hack. Its hashcash Proof-of-Work protocol is 
nuclear proof, it has had 99.98% uptime (according to analysts), and it 
has survived and thrived despite no backing from banks, government, 
or institutions since its birth in the White Paper of Satoshi Nakamoto in 
2008.  
So, yes, this has reminded everyone of the elegance, permanence, and 
impregnability of Nakamoto’s design. 
 

2. This story is not “one of the highest profile bitcoin scams of all time”. 
That was Mt. Gox, the hack of the Tokyo-based bitcoin exchange in 
which 850,000BTCs, an amount valued at more than $450million at the 
time (late 2011), belonging to customers and the company were stolen 
straight from Mt Gox hot wallet.  The Twitter scam took in 13.14 BTC 
worth approximately $120,000, small beer by comparison with Mt Gox, 
and, it transpires, according to crypto investigators, Chainanalysis, 
some of the bitcoin in this instance were likely contributed by the 
hackers themselves. 
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3.  Just like the Mt Gox hack, the Twitter hack was possible due to 
centralized points of failure, those of Twitter and centralized crypto 
exchanges; generally, centralized points are vulnerable targets for 
hackers, and the ease and spread of this hack has highlighted the 
vulnerability of a centralized system vs the impregnability and security 
of a decentralized one.  

 
4. The author’s conclusion I’m afraid is nothing short of an empty 

sounding cliché: “I would like to acknowledge here that Bitcoin was 
probably the preferred medium of exchange for these hackers because 
it is legitimately pretty good for illicit transactions.”  Bitcoin’s blockchain, 
by design, offers a critical infrastructure in identifying and tracing time 
stamped immutable transactions, which are visible on the digital ledger. 
The inherent transparency of the distributed ledger enables law 
enforcement to trace BTC transactions, which, arguably, makes bitcoin 
a safer asset than cash when it comes to combatting money 
laundering.    

 
5. And in any event, the crypto exchanges targeted and the wallet 

providers are regulated entities, which have to conduct their own KYC/ 
AML checks, and the account addresses are easily identifiable by their 
public keys. So, it is not remotely “wild west’ grab-the-bitcoin-and-run. 

 
6. The author also concludes by saying:  “I doubt they had a political 

agenda, but were probably just using bitcoin because it is really 
effective pseudonymous internet money.”  My answer is: had the 
hackers really wanted complete anonymity they would have asked for 
Monero, or Zcash.  
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