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Zeke Faux, Number go up: inside crypto’s wild rise and staggering fall, W&N, 2023, 304
pages

Number Go Up is an entertaining romp through the craziness of crypto. The author seeks to
explain how “the greatest financial mania the world has ever seen” has brought riches to a
few and massive losses to many others, while leaving most people wondering what it is all

about. The title gives his answer, shorthand for what others might call the greater fool
strategy of investing or classic ‘pump and dump’ tactics: launch a coin (which has no
intrinsic value or purpose), get other people to invest in it so that the ‘number goes up’, and
then get out – or move on to the next coin – before the bubble pops. Faux is dismissive of the

underlying technology, calling it nothing more than a spreadsheet, and of those who
proclaim loftier goals: they are Vndo ഀ ѳ h �

o tl

oa耀　 h榗  ofi]ǹoothers, or are themselves being fooled. 

Faux claims his purpose in writing the book is to get to the bottom of the story about Tether,
the so-called stablecoin that is arguably the circulatory system of crypto. Each Tether token
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represents a dollar and purports to be backed by assets worth one dollar. But is it? Faux
started looking into Tether while a reporter for Bloomberg. I was one of those he contacted

early on when he said he was working on a story for Bloomberg’s Business Week magazine,
and I strongly encouraged him to pursue the story. The quest takes him to far corners of the
world: Sam Bankman-Fried’s headquarters in the Bahamas; the ‘ApeFest’ in New York;
scammer compounds in Cambodia; and El Salvador, which declared bitcoin a national

currency. 

Most of these jaunts reveal very little about Tether’s inner workings, however. Indeed, I
doubt whether he really thought they would, and instead just needed a way to string together

stories from a bunch of escapades. Aside from a couple of failed attempts to confront Tether
management, the targets he chooses can’t and don’t reveal any Tether secrets, or answer
whether the company actually has the reserves to back the tokens. Aside from amusing
biographical elements about the company’s principals, anyone looking for insight about

Tether won’t find it here. 
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