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EDUCATIONAL DISCLAIMER

Educational Disclaimer.

e This guide provides general educational
and informational material. It does not
recommend buying, selling, holding, or
using Bitcoin or any other financial product.

e Nothing in this guide is individualized
financial, investment, legal, tax, accounting,
custody, or security advice. Neither the
author nor publisher is acting as your
adviser or fiduciary.

e The guide presents the author's personal
interpretation of cited public information.
Facts, laws, policies, products, prices, and
links can change after their stated review
dates.

e Bitcoin is highly volatile and involves
market, custody, cybersecurity, fraud,
technology, regulatory, tax, liquidity, and
counterparty risks. You can lose some or all
of the money involved. Past performance
does not predict future results.

e Verify current information independently
and consider consulting qualified financial,
legal, tax, and security professionals who
understand your circumstances.

® You are responsible for deciding whether
any action is appropriate for you. Choosing
not to buy or use Bitcoin is a valid decision.

Vaughan Briceson Cook, Founder,
LegacyLexicon.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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CHAPTER 1 —WHOTI AM

*

CHAPTER 1

Who I Am and Why I Created

The $20 Bitcoin Legacy Builders Guide

4

I'm still on my own journey. I'm still learning. I'm still building.
One lesson has become clear: your legacy begins with a willingness

to learn, not with having every answer.

The earlier you begin learning, the more time you give
] g & youg
yourself to build for the future.

¥ Why $20?

The suggested value of this guide 1s $20 on
purpose.

It is meant to remain affordable for working-class
families.

You can read it n full before deciding what 1t was
worth to you—even if that amount is 30

That keeps the focus where it belongs: on the value
of the knowledge, not the pressure of a purchase.

Read first. Decide afterward.

Your time and understanding come betore the

PriCE.
k

THE GOAL
Build a Legacy That Lasts
iy o
e e e i
N frnens lacpent £ e

A stronger foundation for future

generations

A life guaded by informed choices

Tlus pwide 15 for the dreamers, the builders,

and the everyday people who refuse to stop learning.

You have the power to make mformed decisions
about your future.

Let’s butld something that can last.
— N

L
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CHAPTER 1 — WHO T AM

*

CHAPTER 1 CONTINUED
— _*_

My Story

My journey has not been easy. I have made mistakes.
I have had setbacks.

I have put myself in situations that were extremely difficult
to escape. But through all of it, I never gave up.

The lessons I learned—the hard way—helped shape
my mindset, my discipline, and my determination
to build something that matters.

That is why I created this guide: to share what I wish
someone had shared with me.

66 |

Every setback can carry ‘
a lesson.
Every lesson can build

a stronger foundation.
S
THE HARD TRUTH:
Mistakes will happen.

< Hard times will come.

¢ What matters most is

what you build from them.

KEY TAKEAWAY

What you do next does.

Your past does not define your future.
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CONNECTING THE DOTS

Chapter 1: Connecting the Dots.

As I continued researching, I began
connecting ideas that I had never seen
explained together before. I realized many
of the answers weren’t secrets or hidden.
They were simply scattered across books,
articles, interviews, podcasts, and public
discussions.

I believe clear, risk-balanced financial
education should be available regardless of
income or background. Education can
improve the questions people ask, but it
cannot guarantee financial results.

What this guide is: * A personal explanation
connecting cited public information.

¢ A long-term perspective that includes
uncertainty and risk.

e A starting point for independent research.

e An account of the information that
influenced the author's thinking.

I am not claiming to have discovered a
secret strategy. This guide combines cited
public sources with my interpretation of
them. Sources can be incomplete, and facts
can change.

It wasn’t one article, one book, one
interview, or one conversation that changed
my perspective. It was the accumulation of
everything I learned while researching
Bitcoin that allowed me to see the bigger
picture and eventually connect the dots.

What this guide is not: ¢ Financial,
investment, legal, tax, custody, or security
advice.

¢ An offer, solicitation, or recommendation
to buy Bitcoin.

¢ A promise of profit, protection, or future
value.

e Sponsored or endorsed by an exchange,
wallet provider, asset manager, company,
or government.

e A one-size-fits-all strategy.

As of publication, I receive no compensation
from those parties based on whether a
reader buys, holds, or sells Bitcoin. Any
payment for this guide supports the
publisher, not a Bitcoin transaction.

This guide describes a personal research
journey. Any decision should account for
personal finances, loss capacity, time
horizon, taxes, fees, custody, and other
available choices.

Keep learning. Keep questioning. Every
honest discovery brings the bigger picture
into focus.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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CHAPTER 1 — WHO THIS GUIDE IS FOR

L 4

CHAPTER 1

*

This guide is for working-class
Americans like me.

It's for parents.
Grandparents.

Young adults just beginning their
financial journey.

It's for individuals who have wanted to
discuss Bitcoin with their friends or
family but never felt they had enough
knowledge or confidence to do so.

COMMON THOUGHTS

e

It's for anyone who has
ever looked at Bitcoin
and thought:

* "I missed my chance."
+ "[t's too expensive."

¢ "I can't afford enough
for it to matter."

+ "It's a scam."

+

+

If you've ever had those
thoughts, you're exactly
the person I created this
guide for.
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MY PERSONAL CONCLUSION

Chapter 1 continued: My Personal Conclusion.

After months of extensive research into Bitcoin, I reached my own
conclusion.

You may reach a different conclusion, and that’s okay.
I encourage everyone to: * Question what you read.

¢ Verify the information.

e Think critically and logically.

e Have informed discussions with friends and family.

e Then decide what, if anything, the information means for your life,
finances, goals, and family.

Remember: This guide does not predict the future or require action. Its
purpose is to help readers examine evidence, uncertainty, and risk before
reaching their own conclusions.

The following chapters contain the information, evidence, and ideas that
ultimately led me to my conclusion. I hope you find them informative,
thought-provoking, and worthwhile.

The LegacyLexicon Principle: Knowledge supports better questions.
Verification improves judgment. Thoughtful decisions can serve long-term
goals.

“Stacking sats” is a community phrase for gradually acquiring satoshis, the
smallest units of bitcoin. The phrase is defined here for context and is not a
recommendation.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow. 8
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CHAPTER 2

CHAPTER 2

The Biggest

Misconceptions

Challenging Assumptions
So You Can Make

Informed Decisions

Missgy
MY CHANCE

RESEARCH
QUESTION

Before I spent hundreds of hours
researching Bitcoin, I believed
many of the same things you
probably believe today.

I thought I had already missed my
opportunity.

I thought Bitcoin was only for wealthy
investors.

I thought you needed to buy an entire
Bitcoin to make it worthwhile.

I questioned whether it had any real
value.

Over time, I realized something
important.

Many of the reasons people dismiss
Bitcoin aren't based on research.

They're based on assumptions.

This chapter isn't intended to convince
you that Bitcoin is a good investment.

Its purpose is simply to examine some of
the most common misconceptions that
prevent people from learning more.

The decision will always be yours.

&
-

o

&
v

%
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I MISSED MY CHANCE

“I Missed My Chance.”

This is probably the most common statement I hear. “I wish I would have
bought Bitcoin years ago.” “I already missed it.”

Looking backward can make earlier prices appear obvious, but people at
the time did not have today's information. Early owners made many
different decisions, and hindsight cannot show what a current buyer
should do.

Some early owners sold, some held, and some lost access. Those outcomes
do not establish what Bitcoin will do next.

Investors have felt “too late” at many different price levels, but no one
knows whether today's price will later look high or low. Past price
increases do not predict future returns.

Whether someone is actually “too late” can only be answered by the
future—not by today’s price. No one knows what Bitcoin will be worth
tomorrow, next year, or twenty years from now.

What matters is making decisions based on the information available today
rather than regretting what could have been yesterday, five years ago, or
even ten years ago.

Availability does not create an obligation or a deadline. Each person can
research the risks and decide whether buying nothing is the most
appropriate choice.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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BITCOIN IS TOO EXPENSIVE

“Bitcoin Is Too Expensive.”

This misconception usually begins with the
price of one entire Bitcoin. When people
hear that a single Bitcoin costs tens or even
hundreds of thousands of dollars, it can
immediately feel financially out of reach.

But owning Bitcoin does not require owning
one whole Bitcoin. One Bitcoin can be
divided into 100,000,000 smaller units
called satoshis. That means someone can
own a fraction of a Bitcoin in the same way
someone can own less than a full share or
hold dollars without needing an enormous
amount of them.

The important distinction is between the
price of one whole Bitcoin and the amount
of Bitcoin someone can actually afford to
own. A fraction of a Bitcoin is still Bitcoin.
That single concept changed the way I
looked at its price.

One bitcoin equals 100,000,000 satoshis.
Fractional ownership is possible, but it does
not reduce Bitcoin's market, fee, custody,
tax, or loss risks.

Examples of contribution totals: * Daily: $5
a day equals $1,825 a year, or an average of
about $152 a month.

e Weekly: $10 a week equals $520 a year,
or an average of about $43 a month.

e Every two weeks: $20 every two weeks
equals $520 a year, or an average of about
$43 a month.

e Monthly: $50 a month equals $600 a year.
These are dollar-contribution totals only.
They exclude fees, taxes, and changes in
Bitcoin's price.

The price of one whole bitcoin and the
amount a person can purchase are different
questions.

Affordability does not establish suitability
or future value.

Key takeaways: ¢ Bitcoin is divisible into
100,000,000 units called satoshis.

e A compatible service may permit a
fractional purchase.

e Small contributions can accumulate, but
their market value can rise or fall.

e Fees, taxes, custody, fraud, and loss risk
still apply.

* Choosing not to purchase Bitcoin can be
reasonable.

Think about it: Before committing money,
consider essential expenses, emergency
savings, debt, fees, taxes, time horizon,
custody, and how much you could afford to
lose.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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SMALL AMOUNTS AND
DECISION-MAKING

The Amount I Can Invest Won’t Make a
Difference

“The Amount I Can Invest Won’t Make a
Difference.”

A small amount can matter within a budget,
but size alone does not make Bitcoin
appropriate.

Saving consistently can build contribution
totals.

Buying Bitcoin adds price volatility, fees,
custody responsibilities, tax considerations,
and the possibility of loss.

Questions to consider:

e Are essential expenses and emergency
needs covered?

e Could I lose the full amount without
harming my household?

e Do I understand fees, taxes, custody,
scams, and counterparty risk?

e Have I compared this choice with debt
repayment, cash savings, other goals, and
evidence that could change my decision?

The bottom line: Starting is optional. A
small purchase is not guaranteed to grow,
and choosing not to buy can be a
responsible decision.

How regular contributions add up over
time: ¢ $5 a day: $1,825 in one year; $9,125
in five years; $18,250 in ten years.

* $20 a week: $1,040 in one year; $5,200 in
five years; $10,400 in ten years.

® $40 every two weeks: $1,040 in one year;
$5,200 in five years; $10,400 in ten years.

e $100 a month: $1,200 in one year; $6,000
in five years; $12,000 in ten years.

Contribution totals only. No fees, taxes,
market gains, or market losses are
included.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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ACCESS IS NOT EQUAL OUTCOME

Only Rich People Can Benefit
“Only Rich People Can Benefit.”

Bitcoin is divisible, so participation is not
limited to people who can purchase one
whole bitcoin. Practical access and financial
outcomes, however, are not equal.

Access varies by country, law, internet
availability, platform eligibility,
identification requirements, banking
access, fees, disability access, and personal
circumstances.

What the network does: ¢ Bitcoin's network
is global and generally operates
continuously.

e Independent nodes apply the consensus
rules in the software they choose to run.

e Transactions can cross borders, subject to
law, connectivity, fees, and available
services.

What that does not mean: ¢ Internet access
alone does not guarantee that a person can
lawfully or practically buy, hold, or use
Bitcoin.

e Common validation rules do not create
equal costs, risks, resources, access, or
opportunities.

e Fractional access does not guarantee a
benefit or protect against loss.

Practical access is different from protocol
access.

Key takeaways:

e A whole bitcoin is not required for
fractional ownership.

e Practical access differs from protocol
access.

e Rules applied by the network are not the
same as equal financial opportunity.

e Each person must evaluate eligibility,
cost, risk, and suitability independently.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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WHAT SUPPORTS MARKET VALUE?

Bitcoin Is Backed by Nothing
“Bitcoin Is Backed by Nothing.”

This criticism has existed almost since Bitcoin was created. It’s also one of
the most misunderstood.

Bitcoin isn’t backed by gold. It isn’t backed by a government. It isn’t
backed by a corporation.

Instead, Bitcoin's market value emerges from voluntary exchange, demand,
perceived usefulness, liquidity, and expectations. Market value can decline
sharply or disappear.

Under current consensus rules, issuance follows a declining schedule. The
software and transaction history are publicly inspectable, and the network
generally operates continuously.

People and businesses voluntarily choose whether to use, own, secure, or
build around Bitcoin. Voluntary use does not guarantee safety, suitability,
adoption, or future value.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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BITCOIN AND SCAMS ARE NOT THE
SAME

Bitcoin Is a Scam
“Bitcoin Is a Scam.”

Whenever something becomes popular, scams usually follow. Bitcoin is no
exception.

Scammers have repeatedly used Bitcoin's name and cryptocurrency
payments to steal money. Fraud involving Bitcoin is not the same as the
Bitcoin protocol, but that distinction does not make any transaction safe.

Fraud can misuse many payment methods and technologies. Verify
identities, destinations, claims, and instructions before sending money or
sharing information.

Learning to distinguish the protocol from scams is important. So is
recognizing that custody, transactions, platforms, and people can still
create serious risks.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow. 15
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LEARNING WITHOUT RUSHING

I Don’t Understand It

I Don’t Understand It. If it’s so important, why is it so complicated to
grasp?

It is normal to find Bitcoin difficult at first. It differs from familiar bank
accounts, payment services, and physical cash.

Bitcoin should not be treated as equivalent to the internet, email, or online
banking. Each technology has a different purpose, history, risk profile, and
pattern of adoption.

You do not need to master every line of code to begin learning.

Before making a financial decision, however, you should understand the
basic purpose of the network, price volatility, transaction fees, custody
choices, scams, taxes, and the possibility of permanent loss.

Give yourself time. Ask questions. Read both supportive and critical
sources. Verify claims and learn at your own pace.

Learning does not require buying. There is no deadline, and choosing not
to participate is valid.

Confusion is normal. Curiosity can help.

Understanding grows through careful, independent study.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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CHAPTER 2 — THE BIGGEST MISCONCEPTIONS
-

Final Thoughts

Misconceptions often become walls that prevent us from
learning something new.

Sometimes those walls protect us from making poor decisions.

Other times, they prevent us from discovering ideas that
deserve honest consideration.

The goal of this chapter was not to replace one
assumption with another.

[t was to separate a few common beliefs from the facts and
concepts behind them.

Price does not require whole-coin ownership.

Small amounts are still ownership.
Access is not reserved for the wealthy.

Scams that use Bitcoin's name are not the same thing as
Bitcoin itself.

And understanding Bitcoin does not require becoming a
software engineer.

Once those misconceptions are removed, the
conversation becomes much clearer.

In the next chapter, I'll share the information that
changed my perspective and explain why I began looking
at Bitcoin differently.
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THE INFORMATION THAT CHANGED
MY PERSPECTIVE

The Information That Changed My Perspective.

Most people can point to a moment that changed the way they saw
something. This was mine.

It wasn’t a conversation. It wasn’t a YouTube video. It wasn’t the price of
Bitcoin. And it certainly wasn’t the promise of getting rich.

It was one piece of information that completely changed the way I looked
at Bitcoin.

At the time, I believed Bitcoin was just another cryptocurrency. If you had
asked me to explain the difference between Bitcoin and the thousands of
other digital coins, I couldn’t have done it. I assumed they were all
basically the same.

Then I read Executive Order 14233, which established
Treasury-administered custodial accounts for qualifying forfeited bitcoin.
The policy did not prove that Bitcoin would succeed, but it gave me a
specific public record to examine.

That discovery created new questions. My first thought was not, “I need to
buy Bitcoin.” It was: Why did this policy distinguish Bitcoin, and what did
the primary documents actually say?

Conceptual labels: U.S. policy record. Executive Order 14233.
Treasury-administered custodial accounts. Bitcoin protocol. A
decentralized network.

Research questions: Issuance. Validation. Decentralization. Risks.
Illustrative research notes—not an actual newspaper or book cover.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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WHY BITCOIN?

Why not include every cryptocurrency? Why would Bitcoin be separated
from the rest?

I couldn’t answer those questions. The more I thought about them, the
more I realized I didn’t actually know much about Bitcoin at all.

So I started researching.

At first, I expected the research to confirm my assumptions. Instead, it
made the subject more complicated and gave me more questions.

Questions from public records:

Why does Bitcoin use a different design from many other digital assets?
How does its issuance schedule work under current consensus rules? Why
have some public companies disclosed bitcoin holdings? Why have some
asset managers offered exchange-traded products?

Why have some governments held forfeited bitcoin or adopted reserve
policies? These actions do not prove that Bitcoin is safe, suitable, or likely
to increase in value. They are public records that can be examined and
challenged.

I wasn’t searching for confirmation. I was searching for understanding.

Conceptual labels: Public company filings. Disclosed bitcoin holdings.
Public policy records. Digital-asset policy and financial-stability questions.
Illustrative research notes—not actual publications or government
documents.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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A GLOBAL CONVERSATION

A Global Conversation. Attention is global—outcomes are uncertain.

Bitcoin is discussed and used in many countries by individuals, companies,
researchers, and public officials for different reasons. Attention is not the
same as adoption, success, or public benefit.

Different responses: * Governments: Some study, regulate, restrict, hold,
or reject Bitcoin. Laws and policies differ and can change.

e Companies: Some disclose bitcoin holdings or related products. Those
decisions carry risk and do not establish that the same approach is suitable
for others.

¢ Individuals: People may view Bitcoin as an investment, payment
technology, speculative asset, or possible hedge. Costs, access, motives,
and outcomes vary.

e A global network: Cross-border operation does not guarantee equal
access, lower cost, financial inclusion, wealth protection, or long-term
success.

Global attention is evidence that Bitcoin deserves careful study—not proof
that it will improve the financial system or produce a better outcome.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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A PARADIGM IN PROGRESS

A Paradigm in Progress. Serious attention does not equal certainty.

I found patterns across policy records, company filings, financial products,
and public discussion. Those patterns justified more research, not a
forecast.

Government policies can change. Companies can sell holdings. Products
can lose demand or close. Technology can encounter failures. Prices can
fall and may not recover.

Early participation does not guarantee an advantage, and history does not
reward every early participant.

Knowledge: Learn what reliable sources actually show.
Context: Separate verified facts from interpretation and promotion.
Preparation: Understand risk, set no artificial deadline, and avoid rushing

into a purchase.

Attention creates questions. Verification improves understanding. Neither
creates a guaranteed opportunity.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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WHAT IT SUGGESTED

The combined activity suggested that
Bitcoin deserved more sericus

consideration than [ had criginally given

.

CHAPTER 3

CHAPTER 3 — THE INFOERMATION THAT CHANGED MY PERSPECTIVE

WHAT THE PATTERN DID—AND

DID NOT—-PROVE

*

S
1k
It showed that "
+ Bitcoin was being examined by more R
than indinidunal speculators.
+ Its characteristics were attracting .
several different kinds of participants.
S

Its potential rele extended beyond
short-term poce trading,

My original assumptions were

mcomplete.

-+

WHAT IT DID NOT PROVE

The pattern did not prove that:

Bitcomn would always increase in value,

Governments or institutions could net

change direction.
Adeption would continue indefimtely.
Bitcom would replace existing financial

systems.
Every person should mwvest.
‘The nsks had disappeared.

Ewidence can strengthen an argument without creating certainty.

The responsible conclusion was not:

“Biteosn is gnaranteed to succeed”

It was:

“Bifcoin deserves to be undersiood before it iy accepted or dismissed.”

That was the moment ewgytbing be(gan to make more sense.

22
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CHAPTER 3 — THE INFORMATION THAT CHANGED MY PERSPECTIVE
E 3

Recognizing the Pattern
L

One company buying Bitcoin didn't convince me.
One government announcement didn't convince me.
One news article didn't convince me,

One prediction aboul the future didn't convince me.

But when | stepped back and locked at all of those things together,
| began to see a pattern.

Each piece of information supported another.

Each answered a question that led to the next.
Slowly, a much larger picture began to emerge.

I'hat doesn't mean Bitcoin is guaranteed to succeed.
[t doesn't mean the price will always go up

It doesn't mean there aren't risks.

There are.
Like anv emerging technology or financial asset,

Bitcoin carries uncertainty.

23
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THE INFORMATION THAT CHANGED
MY PERSPECTIVE

The Information That Changed My Perspective — Conclusion
Chapter 3: The Information That Changed My Perspective.

The difference was that my opinion was no longer based only on
assumptions.

It was informed by extensive research across many publicly available
sources, including records that readers can examine for themselves.

That is why this guide exists.
My goal is to organize complex, scattered information into a clearer

picture while distinguishing sourced facts, personal interpretation,
uncertainty, and risk.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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That’s why I wrote this guide.

The next several chapters contain the information,
evidence, and ideas that changed my perspective.

Some may not change yours. Others might.

My goal is to organize the bigger picture—to show
how the pieces connect and why Bitcoin eventually
stopped looking like just another cryptocurrency to me.

Because that’s exactly where my own journey began.

¢

The next chapter explores the characteristics that
made me realize Bitcoin wasn’t simply another
cryptocurrency—it was something fundamentally
different.

25
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CHAPTER 4 — THE BIGGER PICTURE

Chapter 4: The Bigger Picture.

Protocol labels: Open-source. Publicly inspectable. Independently
verifiable. Consensus-validated. Current issuance limit: about 21 million
BTC under today's consensus rules.

Before researching, I assumed Bitcoin was simply one digital asset among
thousands and that its main distinctions were age, nhame recognition, and
price.

Its design differs in several important ways: open-source software,
independent validation, decentralized operation, and an issuance schedule
defined by current consensus rules.

Those features can be examined without assuming that Bitcoin is safe,
suitable, or guaranteed to succeed.

The rules can change when participants adopt different software; no single
participant can unilaterally change the network for everyone.

The first feature I examined was scarcity under the current consensus
rules.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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SEEING BITCOIN BEYOND THE PRICE

Chapter 4: The Bigger Picture. Seeing Bitcoin Beyond the Price.
Price charts and online stories show only part of Bitcoin's history.

A fuller evaluation includes its software, network operation, issuance
schedule, incentives, transaction limits, energy use, governance through
software adoption, potential uses, and material risks.

Bitcoin is a digital asset and payment network with a distinctive design.
Distinctive does not mean superior, safe, suitable, or guaranteed to
succeed.

This chapter looks beyond daily price movement and considers both the
design's strengths and its limitations.

Current issuance limit: about 21 million BTC under today's consensus
rules.

Quotation: To understand Bitcoin, look beyond price and examine its
design, uses, tradeoffs, and risks.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow. 27
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THE RULES ARE PUBLIC

The Rules Are Public.

Bitcoin's software and transaction history are publicly inspectable.
Independent nodes apply the consensus rules in the software they choose
to run.

Publicly inspectable does not mean every person has equal technical
knowledge, internet access, hardware, cost, legal treatment, or practical
opportunity.

Bitcoin is not operated by one company, CEO, board, or government.
Participants maintain and use different parts of the network.

Rules can change when participants adopt different software. No single
person, company, or government can unilaterally change the rules for the
entire network. This structure does not eliminate software, governance,
market, custody, or regulatory risk.

Protocol labels: Open-source. Publicly inspectable. Auditable.
Consensus-based. Rules in code.
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A CATEGORY OF ITS OWN

A Category of Its Own.

That was another idea I found fascinating. Before researching Bitcoin, I
had assumed every cryptocurrency worked the same way. I quickly learned
they didn’t.

Many cryptocurrencies were created for entirely different purposes. Some
were designed to support decentralized applications. Some were built for

gaming. Others were created by private companies or development teams
with goals completely different from Bitcoin’s.

Under current consensus rules, Bitcoin's issuance schedule has remained
predictable, its software public, and its core design relatively consistent.

Participants can adopt different software, so those characteristics should
not be described as unchangeable.

Those differences can justify separate study. They do not prove that Bitcoin
is superior, safe, suitable, or likely to gain value.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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The Question Changed

By now, I had reached an important
conclusion.

I no longer believed Bitcoin could honestly

be dismissed as “just another cryptocurrency.”

It had characteristics [ hadn’t found
anywhere else.

That realization changed the direction
of my research.

I stopped asking,
“What is Bitcoin?”

I started asking a much better question.

Who else has recognized these
same characteristics?

When I began looking for that answer,

I discovered governments, publicly traded
companies, financial institutions, and
investors around the world were reaching
conclusions of their own.

Seeing independent organizations studying,
adopting, investing in, and building around
Bitcoin made me realize I wasn’t the only
person asking these questions.

Those discoveries became some of the

strongest pieces of evidence in my research.

The next chapter shares many of those
discoveries and the questions each one
encouraged me to ask.

s,

)
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CHAPTER 5 — THE EVIDENCE

Follow the public record.
I wanted more than opinions, headlines, or social-media claims.

I wanted primary records showing what governments, lawmakers, asset
managers, financial institutions, and public companies had actually done.

The records showed different actions with different meanings. Some public
companies disclosed bitcoin holdings. Some asset managers offered
regulated products. Public officials studied or adopted policies. Lawmakers
proposed and debated legislation.

Conceptual labels: Executive Order 14233. Treasury-administered
custodial accounts. Not a physical Treasury building or public vault.
Government and company actions are not recommendations and do not
establish suitability or future value.

The strongest evidence begins with what a reliable record documents—and
continues with what that record does not prove.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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THE U.S. STRATEGIC BITCOIN
RESERVE AND RESERVE LEGISLATION

1. THE U.S. STRATEGIC BITCOIN RESERVE

Evidence: On March 6, 2025, Executive Order 14233
established a Strategic Bitcoin Reserve for certain
bitcoin already owned by the federal government
through criminal or civil asset-forfeiture
proceedings. The order says reserve bitcoin
generally shall not be sold and directs it to be
maintained as a U.S. reserve asset, subject to
applicable law.

Question: Why would the United States maintain

forfeited bitcoin as a reserve asset instead of selling
it immediately?

LegacyLexicon™ - Knowledge Today. Legacy Tomorrow.

2. U.S. BITCOIN RESERVE LEGISLATION

Evidence:

* 2024: S.4912, the BITCOIN Act of 2024, was
introduced in the 118th Congress. It did not become
law before that Congress ended and is no longer
pending.

¢ 2025: H.R.2032 and S.954, separate House and
Senate BITCOIN Act bills, were introduced in the
119th Congress. Each proposed a statutory reserve
and a minimum 20-year holding period for reserve
bitcoin, subject to the bills' terms.

¢ 2026: H.R.8957, the American Reserve
Modernization Act, was introduced. It proposed
Treasury-administered reserve and stockpile
structures, consolidation of certain federal
digital-asset holdings, and a minimum 20-year
holding period for reserve bitcoin, subject to the
bill's terms.

Status checked August 26, 2026: H.R.2032, S.954,
and H.R.8957 remained proposed legislation and
had not become law. S.4912 was no longer pending
because the 118th Congress had ended. Later
developments are not reflected.

Source 1.

Question: What could legislation add to reserve
policy that an executive order alone cannot provide?
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U.S. GOVERNMENT BITCOIN
HOLDINGS AND STRATEGY

3. U.S. GOVERNMENT BITCOIN HOLDINGS

Evidence: In March 2025, the White House stated
that the United States already held a significant
amount of bitcoin acquired through criminal and
civil asset-forfeiture proceedings. Executive Order
14233 directed qualifying forfeited bitcoin
transferred to the Strategic Bitcoin Reserve to be
maintained as a reserve asset and generally not
sold, subject to applicable law.

The order did not establish a guaranteed future
value for bitcoin, and this guide does not claim a
verified ranking for the United States among
sovereign bitcoin holders.

Question: What are the possible benefits and risks of
holding forfeited bitcoin instead of selling it?

Illustration labels: U.S. asset forfeiture. Qualifying

forfeited bitcoin. Strategic Bitcoin Reserve.
Long-term reserve policy. Subject to applicable law.

LegacyLexicon™ - Knowledge Today. Legacy Tomorrow.

4. STRATEGY

Evidence: Strategy, then named MicroStrategy,
announced on August 11, 2020, that it had
purchased 21,454 bitcoin for $250 million. In
September 2020, it reported adopting a Treasury
Reserve Policy under which bitcoin would serve as
its primary treasury reserve asset.

These dated issuer statements describe the
company's own decisions. This guide does not claim
that Strategy was the first public company to hold
bitcoin, and the company's actions do not predict
bitcoin's future performance. Source 2.

Question: Why might a public company choose
bitcoin as part of its treasury policy, and what risks
could that decision create?

Mlustration labels: Strategy. August 2020 purchase.

September 2020 treasury policy. Bitcoin as primary
treasury reserve asset. Issuer disclosure.
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CORPORATE BITCOIN HOLDINGS AND
BLACKROCK'S IBIT

5. CORPORATE BITCOIN HOLDINGS

Public-company filings show that several companies
reported bitcoin among their assets. These are dated
snapshots, not recommendations, and the amounts
can change.

Balance-sheet snapshots:

e Strategy: 840,447 BTC as of August 23, 2026,
disclosed August 24, 2026.

*« MARA Holdings: 35,577 BTC as of June 30, 2026.
Its filing also reported that some bitcoin was loaned
or pledged.

 Riot Platforms: 11,380 BTC as of June 30, 2026. Its
filing reported that some bitcoin was restricted and
held as collateral.

e Tesla: 11,509 units of bitcoin as of June 30, 2026.
Status checked August 26, 2026. Later issuer

filings may change these figures.

Sources 2-5.

Question: What reasons and risks might a company
consider before adding bitcoin to its balance sheet?

LegacyLexicon™ - Knowledge Today. Legacy Tomorrow.

6. BLACKROCK AND IBIT

BlackRock reported $15.3 trillion in assets under
management as of June 30, 2026. It sponsors the
iShares Bitcoin Trust, or IBIT, a spot bitcoin
exchange-traded product that seeks to provide
exposure to the price of bitcoin through traditional
brokerage accounts.

IBIT shares are not the same as directly owning
bitcoin. Investors do not control the underlying
private keys, and the product involves fees, price
risk, custody risk, operational risk, and other risks
described in its filings.

The SEC's approval of exchange rule changes for
spot bitcoin products did not endorse bitcoin or
recommend any product. Source 6.

Question: What access does an exchange-traded
product provide, and what tradeoffs remain
compared with direct ownership?

Illustration labels: iShares Bitcoin Trust (IBIT).
Exchange-traded price exposure. Traditional
brokerage access. No direct control of private keys.
Fees and risks apply.
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INSTITUTIONAL PARTICIPATION AND
LEGISLATIVE STATUS

7. INSTITUTIONAL PARTICIPATION

Some financial institutions participate in
digital-asset markets through
exchange-traded products, custody,
brokerage, research, infrastructure, or
other services. The type and level of
participation vary by institution, and
participation does not remove investment,
custody, regulatory, or operational risk.

Examples of possible market roles, not
claims about every institution:

Banks: custody, trading, settlement, or
client access where permitted.

Asset managers: funds and
exchange-traded exposure.

Investment firms: direct or indirect market
exposure and research.

Retirement and pension managers:
research or limited exposure where
permitted by policy.

Infrastructure providers: custody, data,
compliance, settlement, or other
digital-asset services.

Question: What does institutional
participation show, and what does it not
prove about bitcoin's future?

8. CLARITY ACT LEGISLATIVE STATUS

The CLARITY Act addresses digital-asset
market structure broadly, not bitcoin alone.
H.R.3633 passed the House 294-134 on July
17, 2025. Senate Banking advanced revised
text 15-9 on May 14, 2026, and updated
merged text was released July 22, 2026.

As of August 26, 2026, the bill had not
become law. A Senate cloture motion on the
motion to proceed was filed August 8, and
Senate Daily Press stated it was scheduled
to ripen September 15, 2026, at 2:15 p.m.
Later legislative action is not reflected.
Sources 7-9.

Question: What could market-structure
legislation change, and what legal, policy,
and investor-protection disagreements
could remain?

Illustration labels: Digital-asset market
structure. Legislative status. Investor
protection. Regulatory roles. Proposed
legislation—not law. No firm endorsement
is claimed.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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RESERVE POLICY AND PRIMARY
RECORDS

9. U.S. RESERVE-POLICY DISCUSSION

Evidence: Executive Order 14233
established Treasury-administered
custodial accounts for qualifying forfeited
bitcoin. Proposed legislation has continued
to address how federal bitcoin holdings
might be managed.

This example does not demonstrate broad
government or central-bank adoption. It
does not establish that any other country
has adopted, accumulated, or approved
bitcoin. Source 1.

Question: What does one country's policy
discussion show, and what would be
required before drawing a broader
conclusion?

Ilustration labels: U.S. reserve policy.
Treasury-administered custodial accounts.
Legislative proposals. Subject to change.
No physical reserve facility is shown.

10. PERMANENT PUBLIC POLICY
RECORD

The Federal Register provides a permanent
public record of Executive Order 14233.
The record documents the policy's text and
effective date; it does not predict Bitcoin's
future value or establish suitability for any
reader.

The order concerns qualifying forfeited
bitcoin and Treasury-administered
accounts. It is not evidence that other
governments or central banks adopted
Bitcoin, and it does not imply government
sponsorship or endorsement of this guide.
Source 10.

Question: What does a permanent policy
record establish, and what conclusions
remain unsupported?

Illustration labels: Federal Register.
Executive Order 14233. Primary policy
record. Scope and limits. Evidence—not
endorsement.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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LOOKING AT THE BIGGER PICTURE

Individually, none of these discoveries convinced
me. One executive order was not enough. One
proposed bill was not enough. One company's filing
was not enough. One exchange-traded product was
not enough. One research view was not enough.

Together, they showed me a pattern of serious
attention from U.S. policymakers, public
companies, financial-product sponsors, and
researchers.

That pattern did not eliminate uncertainty. It did
not prove broad adoption, guarantee bitcoin's
future, or predict its price. It simply convinced me
that bitcoin deserved more careful research than I
had originally given it.

That is why I continued researching and eventually
chose to include bitcoin in my own long-term
financial planning. You may reach a different
conclusion. That is perfectly okay.

LegacyLexicon™ - Knowledge Today. Legacy Tomorrow.
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WHAT THE DOCUMENTED EVIDENCE SHOWS

* U.S. policy action: An executive order created a
reserve for certain forfeited bitcoin, while several bills
proposed different statutory approaches.

* Corporate holdings: Dated issuer filings reported
bitcoin holdings at Strategy, MARA, Riot, and Tesla.

* Exchange-traded access: BlackRock's IBIT provides
bitcoin price exposure through a traditional brokerage
product, with fees and risks.

* Legislative debate: The CLARITY Act remained
proposed legislation as of August 26, 2026.

« Institutional research: Deutsche Bank Research
discussed a possible future digital-gold role for bitcoin
while emphasizing volatility and risk. [DB]

None of these facts proves that bitcoin will succeed, rise
in price, or fit every person's needs. My goal is not to
tell you what to believe. My goal is to encourage you to
examine the evidence, understand the risks, and decide
for yourself.

The next chapter examines volatility, regulation,
custody, scams, and emotional decision-making. No
investment can be understood honestly without
considering both possible benefits and serious risks.

37




THE $20 BITCOIN LEGACY BUILDERS GUIDE FIRST EDITION - 2026

UNDERSTANDING THE RISKS

Understanding the Risks.

If you’ve made it this far, you've probably noticed something. Throughout
this guide, I've shared the information that changed my perspective.

But that doesn’t mean Bitcoin is guaranteed to succeed. No investment is.

One of the biggest mistakes people make is searching for certainty where
none exists.

Bitcoin carries real risks. Some of those risks are unique to Bitcoin. Others
exist with nearly every investment you’ll ever make.

Understanding those risks is just as important as understanding the
potential opportunities.

Risk is not merely something to understand before investing. Depending on
a person's circumstances, it may be a reason to avoid Bitcoin, reduce
exposure, delay a decision, or seek qualified professional guidance.

Risk review should consider uncertainty, volatility, regulation, taxes,
custody, counterparties, technology, scams, and emotional
decision-making.

Key risks: « Market risk: Prices can change rapidly, and substantial or total
loss is possible.

e Legal and tax risk: Laws, reporting duties, and platform availability can
change.

e Custody and counterparty risk: Lost credentials, security failures, fraud,
insolvency, or withdrawal restrictions can cause loss.

e Technology and operational risk: Software, networks, devices, and
procedures can fail or be misused.

e Emotional risk: Fear, urgency, and excitement can impair judgment.

Awareness supports more informed decisions. It cannot prevent loss or
guarantee a better outcome.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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VOLATILITY AND CURRENT ISSUANCE
RULES

Volatility Is Real
Volatility.

Bitcoin's market price has historically been
highly volatile. Large gains and large losses
have occurred, and losses remain possible
over any holding period.

Ilustrative volatility example—not
historical price data.

Shorter time horizon: Less time to respond
to a loss before money may be needed.
Longer time horizon: More time does not
guarantee recovery or profit.

e Prices can rise or fall rapidly.

e A past recovery does not ensure a future
recovery.

e Money needed for essential expenses or
near-term obligations can be especially
exposed to timing risk.

e Holding longer changes the time horizon,
not the possibility of loss.

e A written decision process can help
distinguish research from speculation.

e Market, liquidity, custody, legal, and
counterparty risks can interact.

e Choosing not to invest remains a valid
response to risk.

A Current Issuance Limit Does Not
Guarantee Higher Prices.

Under Bitcoin's current consensus rules,
block subsidies follow a declining schedule
intended to limit total issuance to about 21
million BTC.

Changing those rules would require
participants to adopt different software.

Scarcity alone does not guarantee price
appreciation. Price depends on market
supply and demand, liquidity, regulation,
technology, competition, and many other
factors.

Demand can decrease, and price can fall,
even when issuance is limited.

Understand the evidence, uncertainty, and
loss risk before deciding.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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REGULATION, CUSTODY, AND
SECURITY

Regulation and Security Matter
Regulation.

Governments around the world are still
developing rules and policies for Bitcoin.
Some countries embrace Bitcoin and

create challenges.

Future regulations can affect how you buy,
sell, pay taxes on, or even store your
Bitcoin. No one knows exactly how
regulation will evolve.

blockchain technology. Others restrict it or

Security.

Custody choices shift responsibility and
risk; they do not remove either.

Self-custody can reduce dependence on an
exchange, but it introduces
key-management, backup,
physical-security, inheritance, and
user-error risks.

An exchange or custodian can be
convenient, but it creates counterparty,
cybersecurity, insolvency,
service-interruption, and withdrawal risks.

Lost or exposed private keys, passwords,
recovery material, or devices can lead to
permanent loss.

Use a strong, unique password and
phishing-resistant multi-factor
authentication when supported. Verify
official software sources and instructions
independently.

An inheritance plan should balance access
with protection from theft and unauthorized
disclosure. Consider qualified
estate-planning, legal, tax, and security
professionals. Do not place private keys or
recovery phrases in ordinary wills or
unsecured documents.

Practical security habits: ¢ Obtain wallet or
account software from a verified official
source and keep it updated.

e Create and test a backup plan appropriate
to the custody setup.

e Protect recovery material from loss, theft,
fire, unauthorized access, photographs,
cloud exposure, and accidental disclosure.

» Verify addresses, links, contacts, and
instructions independently before acting.

e Never share private keys or recovery
phrases with anyone requesting them.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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Scams and Emotional Decision-Making
Scams & Fraud.

Scammers have repeatedly used Bitcoin's
name and cryptocurrency payments to steal
money. They exploit urgency, fear, trust, and
promises of profit to obtain funds,
credentials, private keys, or recovery
phrases.

Treat guaranteed returns, secret strategies,
urgent payment demands, and requests for
private keys or recovery phrases as warning
signs.

Scammers promise high returns, guaranteed
profits, or “secret” strategies. They create
fake websites, copy real companies, and use
pressure to rush your decision.

No one can guarantee returns. No one can
predict the future. The best defense is
awareness, skepticism, and taking your time.

Common scams to watch for: ¢ Phishing
emails: Fake emails or messages that try to
steal your information or login.

* Fake websites: Look-alike websites that
steal your credentials or give you malware.

e High-return promises: Scammers promise
large profits with little or no risk. There is no
such thing.

e Impersonation: Fake support agents,
influencers, or companies pretend to be
someone you trust.

e Fake giveaways: Be suspicious of
giveaways that require payment, private
keys, seed phrases, or account credentials.

Stay skeptical. Verify before you trust.
Protect your private keys. Don’t share
sensitive information. Take your time. When
in doubt, walk away.

Protect your accounts, credentials, recovery
material, personal information, and
decision-making process.

Emotional Decision-Making.

Rapid price changes can create pressure to
act. Fear can encourage a rushed sale;
excitement can encourage a rushed
purchase.

A long time horizon does not guarantee that
a loss will recover.

The goal is not to hold for a prescribed
number of years. It is to make deliberate
decisions without assuming that price must
move in either direction.

Ways to reduce emotional decision-making:

Write down the purpose, risk limit, and
review criteria before acting.

¢ Include the option to delay, reduce, or
make no purchase.

¢ Keep essential expenses and emergency
needs separate.

* Verify material claims with independent
sources.

¢ Avoid decisions driven by urgency, social
pressure, or short-term price movement.

e Review the plan when finances, laws,
custody arrangements, or evidence change.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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NO GUARANTEES—ONLY
POSSIBILITIES

No Guarantees. Only Possibilities.
Nothing in this guide is a promise or forecast.

Bitcoin could gain wider use, remain a volatile niche asset, lose substantial value,
encounter technical or legal obstacles, or fail to meet current expectations.

The evidence discussed in this guide cannot establish which outcome will occur or
what Bitcoin will be worth.

Possible outcomes: Wider adoption, continued limited use, changing regulation, or
lower demand.

Uncertain outcomes: Market, technology, custody, governance, competition, and
policy risks remain.

The future is uncertain. No decision removes that uncertainty.
A Research Checklist.

If this guide has encouraged you to learn more, then it has accomplished its
purpose.

Don’t believe Bitcoin because someone on the internet told you to. Don’t believe it
because I wrote this guide.

e Study it. * Question it.

e Challenge it.

¢ Read opposing viewpoints.

e Examine the evidence for yourself.

e Then decide what, if anything, is appropriate based on verified information, your
circumstances, your ability to absorb loss, and qualified professional guidance

where needed.

The greatest investment you can make isn’t necessarily in Bitcoin. It’s in your own
understanding.

The Final Decision Is Yours.
Whatever conclusion you reach after honest research, let it be your own.

The final decision is yours, including the decision not to buy. Many possibilities.
No guarantees.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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The Decision Is Yours.

Research labels: Question. Verify. Understand. Decide. Evidence.
Uncertainty. Risk. My interpretation may differ from yours.

Knowledge leads. Understanding empowers. You decide.

If you’ve read this guide from beginning to end, thank you. Whether you
agree with my conclusions or not, I sincerely appreciate you taking the
time to explore a perspective that changed my life.

When I first started learning about Bitcoin, I was not looking for a way to
get rich. I wanted to understand why people and institutions from different
backgrounds were studying the same technology.

The more I researched, the more my interpretation changed. Evidence
informed that interpretation, but it did not remove uncertainty or risk.

That doesn’t mean your conclusion has to match mine.

Throughout this guide, I have shared misconceptions I once believed,
information that changed my perspective, factors I considered, and risks
every reader should examine.

What you choose to do with that information is entirely your decision. If
you decide Bitcoin isn’t right for you, I respect that. If you decide it’s worth
learning more about, I encourage you to continue researching from every
perspective you can find.

The purpose of this guide has never been to tell you what to think. Its
purpose has always been to encourage you to think for yourself.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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A FRAMEWORK FOR YOUR DECISION

Compare supportive and critical research.
Examine primary records, technical
documentation, regulatory guidance, and
evidence that challenges your assumptions.
Changing an opinion when evidence
changes is part of careful reasoning.

If your opinion changes because you
discovered new information, that’s part of
learning. If your opinion changes only
because the market price moved, ask
yourself why.

If independent research leads you to
consider Bitcoin, evaluate loss capacity,
position size, time horizon, fees, taxes,
custody, counterparty risk, and other
financial priorities. A qualified professional
can help assess your circumstances.
Choosing not to buy is valid.

The strongest convictions are built through
understanding—not persuasion.

Supporters commonly cite scarcity,
portability, open-source verification,
decentralization, and possible long-term
uses. Critics commonly cite volatility,
regulation, energy use, governance,
competition, custody, concentration, and
uncertain demand. Each claim requires
evidence and context.

Let your decisions be guided by
understanding, your personal financial
situation, your long-term goals, and the
evidence you've researched.

Decision questions: * Understanding: What
does Bitcoin do, and what does it not do?

¢ Personal finances: Could I lose the full
amount without harming essential needs?

e Alternatives: What other uses of the
money should I compare?

¢ Risk and evidence: Do credible sources
support the claim, and do I understand fees,
taxes, custody, fraud, counterparty, and
legal risk?

Do not assume that a rising price will
continue rising or that a falling price will
recover.

When prices rise: Pause and reassess
without treating momentum as proof.

When prices fall: Pause and reassess
without assuming a rebound.

Evidence over emotion. A longer time
horizon does not guarantee a gain.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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Looking Ahead.

This guide was written to answer one question: “Why has Bitcoin become
something I believe is worth understanding?”

It was never intended to answer every question about Bitcoin.

If enough readers find value in this guide and would like to continue
learning, I hope to create additional guides that explore Bitcoin in greater
depth.

Future guides may explore: ¢ Evaluating acquisition options: Comparing
costs, eligibility, risks, and the option not to purchase.

e Comparing exchanges and brokers: Understanding fees, custody,
security, regulation, and counterparty risk without endorsing a provider.

e Understanding wallets and custody: Comparing self-custody, third-party
custody, backups, and user-error risks.

e Security and privacy: Reducing phishing, fraud, credential, device, and
recovery risks.

e Inheritance planning: Coordinating access, privacy, legal documents,
taxes, and qualified professional guidance.

Any future publication will be educational, not a personalized
recommendation. Products, providers, laws, costs, and risks change, so
readers should verify current information independently.

LegacyLexicon™ — Knowledge Today. Legacy Tomorrow.
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THANK YOU FOR YOUR TIME

LegacyLexicon is an independent educational publisher focused on clear,
risk-balanced information.

This First Edition is available in full without a required payment.
After reading, you may choose $0 or a voluntary support amount.

A support payment goes to LegacyLexicon LLC for publishing operations.

It is not a charitable donation, a purchase of Bitcoin, an investment, an
ownership interest, or payment for personalized financial advice. No
return or preferential treatment is promised.

Whether you pay nothing or choose to support the publisher, the guide's
content and conclusions are the same.

Whether you pay or not, thank you for giving this publication something
valuable:

YOUR TIME.

Researched, written, and edited by Vaughan Briceson Cook with assistance
from Al tools, including ChatGPT by OpenAl. The author and
LegacyLexicon LLC remain responsible for the publication. Use of the
product name does not imply sponsorship or endorsement.

Copyright 2026 Vaughan Briceson Cook. Published by LegacyLexicon LLC.
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BACK MATTER: SOURCES AND ENDNOTES

Sources are dated snapshots. Executive action,
legislation, issuer disclosures, regulatory action,
and public records are identified separately.
Status checked August 26, 2026. Later
developments may not be reflected.

SOURCES 1-5: POLICY AND COMPANY
DISCLOSURES

[1] U.S. reserve policy and proposed bills.
Executive Order 14233 established
Treasury-administered custodial accounts for
qualifying forfeited bitcoin. S.4912 expired with
the 118th Congress. H.R.2032, S.954, and
H.R.8957 remained proposed legislation—not
law—as of August 26, 2026.

[2] Strategy history and bitcoin holdings.
MicroStrategy's SEC-hosted August 11, 2020
announcement reported the purchase of 21,454
bitcoin for $250 million. Its September 14, 2020
Form 8-K described its Treasury Reserve Policy
and bitcoin as its primary treasury reserve asset.
Strategy's August 24, 2026 Form 8-K reported
840,447 BTC as of August 23, 2026. Issuer
disclosures.

[3] MARA bitcoin holdings. MARA Holdings, Inc.
Form 10-Q, filed August 6, 2026. It reported
35,577 BTC as of June 30, including 4,742 loaned
and 4,528 pledged. Issuer disclosure.

[4] Riot bitcoin holdings. Riot Platforms, Inc.
Form 10-Q, filed August 10, 2026. It reported
11,380 BTC as of June 30, including 5,821
restricted and held as collateral. Issuer
disclosure.

[5] Tesla bitcoin holdings. Tesla, Inc. Form 10-Q,
filed July 23, 2026. It reported that the majority
of its digital assets comprised 11,509 units of
bitcoin as of June 30. Issuer disclosure.

SOURCES 6-10: MARKETS, LEGISLATION,
AND POLICY RECORDS

[6] BlackRock AUM, iShares Bitcoin Trust ETF
(IBIT), and SEC non-endorsement. BlackRock
reported $15.3 trillion in assets under
management as of June 30, 2026. SEC Release
34-99306 approved exchange rule changes; a
separate SEC Chair statement said approval did
not endorse bitcoin.

[7]1 CLARITY Act legislative record. H.R.3633
passed the House 294-134 on July 17, 2025.
Senate Banking advanced revised text 15-9 on
May 14, 2026, and updated text was released
July 22, 2026. Proposed legislation—not law as of
August 26, 2026.

[8] Congress.gov H.R.3633 status tracker.
Official bill actions and current status. No
company endorsement is claimed.

[9] Senate floor status. U.S. Senate records and
Senate Daily Press reported that cloture on the
motion to proceed was scheduled to ripen
September 15, 2026, at 2:15 p.m. The legislation
remained pending as of August 26, 2026.

[10] Federal Register record of Executive Order
14233. Permanent policy text and effective-date
record. It does not predict Bitcoin's value or
imply government endorsement of this guide.

INSTITUTIONAL RESEARCH

[DB] Deutsche Bank Research interview,
published August 2021. It discusses a possible
digital-gold role for bitcoin while emphasizing
volatility and risk. Institutional analysis, not a
guarantee.
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