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The Crypto Meteor

The book's opening — a 2021 dinner where SBF tells Wall Street its plumbing is broken. Covers
the Foreword, the Preface and Chapter 1, in plain language. Plus our own second look, which the
book doesn't have.

THE STORY IN 30 SECONDS

September 2021, a $50 million penthouse in
Manhattan. The dinner after SkyBridge's SALT
conference. Around the table: hedge-fund
royalty — Steve Cohen, Dan Loeb — plus the
new crypto crowd, including Solana's founders
Anatoly Yakovenko and Raj Gokal. And one
twitchy 29-year-old in baggy shorts: Sam
Bankman-Fried, "SBF", then the most
celebrated man in crypto.

SBF holds the room for an hour explaining the
GameStop saga. His point: when you buy a
share on your phone, you don't really own it for
two days. The trade crawls through roughly ten
middlemen — brokers, clearinghouses, transfer
agents — and each one has to hold a pile of
"regulatory capital" in case another one
fumbles. When retail traders won too big in
January 2021, that chain choked: firms froze,
trades halted, buying was restricted.
Meanwhile, he says, Dogecoin — a joke coin —
kept settling instantly on its blockchain, no
middlemen, no meltdown.

A skeptic asks: fine, but what's the next big
thing after Bitcoin? SBF doesn't blink: "Solana.
The winner will be the fastest, cheapest
system you can trust." For Scaramucci — who
had pivoted SkyBridge into crypto in 2020 and
ridden the Bitcoin wave — that name became
his second "generational trade". That dinner is
where this book begins.

THE FOREWORD & PREFACE, BRIEFLY

The foreword is by Kyle Samani of Multicoin
Capital, who describes himself as Solana's first

and largest investor. His case: crypto's deepest
property is self-custody — owning assets with
no bank in between — and Solana's mission is
"Internet capital markets", with billions already
flowing daily.

In the preface, Scaramucci frames Bitcoin as his
once-in-a-career trade — "the investment
equivalent of Halley's Comet" — and Solana as
the second chance. He calls Solana "the iPhone
of blockchains" and says openly that the book
is an invitation to the reader to seize the
moment, as he did.

WHAT'S REAL IN THE CORE ARGUMENT

The plumbing critique is not hype. The
GameStop episode of January 2021 really did
expose how slow settlement forces brokers to
post huge collateral, and buying really was
restricted at the peak. That part of SBF's dinner
speech matches the public record — and it is
the strongest, most durable idea in the whole
chapter: markets built on instant settlement
don't need that pile of trust.

THE INVESTOR'S LENS

Notice the structure of the chapter — it's a
classic pitch: a real problem (creaky
settlement), a hero technology
(blockchain), and then a specific vehicle
(Solana). The diagnosis and the trade are
two different claims. An investor can accept
the first and still demand separate
evidence for the second. Keep that split in
mind for the rest of the book: "the
plumbing is old" does not automatically
mean "this particular coin wins".
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RED FLAGS — THE SECOND LOOK

The prophet is a convicted fraudster. The
chapter's mouthpiece, SBF, was convicted
on seven fraud counts (2023), is serving 25
years, lost his appeal in June 2026 and is
now seeking a presidential pardon. The
book admits FTX imploded — yet still uses
his authority to carry its central thesis.
Judge the argument, not the aura.

The author is selling his own position.
Scaramucci says it himself: SkyBridge is
invested in Solana, and this book invites
you to follow. Worth adding: in September
2022 he sold 30% of SkyBridge to FTX —
two months before FTX collapsed — then
had to try to buy it back. Confidence and
track record are not the same thing.

The "two friggin' days" argument has
aged. Since May 2024, US stocks settle in
one day (T+1), not two. Blockchain finality
is still faster, but the gap the whole dinner
speech rests on was narrowed by boring
regulation, not by crypto. A 2021 speech
printed in a 2025 book without that update
is a choice.

The foreword calls a pending bill a law. It
cites "new laws like the GENIUS and
CLARITY acts". GENIUS is law (July 2025).
CLARITY had not passed the Senate as of
July 2026 — it was still stuck in
negotiations. Presenting pending bills as
done deals is exactly the kind of detail that
separates analysis from promotion.

Fact-check: Forbes & CNBC (Jun 2026) on the SBF
appeal and pardon request · Bloomberg/Axios (2022)
on the FTX–SkyBridge stake · SEC T+1 rule (May 2024) ·
CoinDesk/crypto.news (Jul 2026) on CLARITY's Senate
status.

LINES WORTH REMEMBERING

"The winner will be the fastest, cheapest
system you can trust." — SBF, naming Solana

"If Bitcoin was Apple in 2007, Solana was
Nvidia in 2012." — Scaramucci

"It's like everyone's hedging against
everyone else's incompetence." — SBF on
Wall Street's clearing chain

CRYPTO WORDS, EXPLAINED SIMPLY

Settlement — the moment a trade actually
becomes yours. Stocks: next day (T+1).
Blockchains: seconds to minutes.

Clearinghouse — the middleman that
guarantees both sides of a stock trade until
settlement, holding collateral just in case.

Counterparty risk — the risk that the other
side of your trade fails before you get what
you're owed.

Self-custody — holding crypto in your own
wallet, with no exchange or bank between
you and your assets.

L1 (Layer 1) — a base blockchain with its
own coin and validators. Bitcoin, Ethereum
and Solana are L1s.

PanopticProtocol · Solana Rising — The Second Look · Part 1



Ethereum Killers

How Ethereum wowed the world, choked on its own success — and sent one frustrated investor
hunting for its replacement. Covers Chapter 2, in plain language, with our second look at the
end.

THE STORY IN 30 SECONDS

November 2017, Cancun. Two thousand
believers pack the Ethereum developers'
conference. Among them: Kyle Samani, an ex-
Google coder who has just launched his crypto
fund, Multicoin Capital — and bet it all on
Ethereum. To him, Bitcoin is a pocket
calculator; Ethereum is a global supercomputer
that can run smart contracts — self-executing
code that could rebuild Uber or Airbnb with no
company in the middle. "Why do you need a
company? The blockchain connects the drivers
and riders. Done."

But Ethereum is choking. Its proof-of-work
design handles maybe 15–30 transactions per
second — Visa does thousands. When traffic
spikes, "gas fees" jump to $50 or $100 just to
move some tokens. Samani has come to hear
Vitalik Buterin, Ethereum's 23-year-old co-
founder and crypto's resident demigod, lay out
the fix.

Instead, Buterin mumbles through buzzwords
— "sharding", "proof of stake" — offers no
timelines, waves, and vanishes. Samani leaves
Cancun convinced Ethereum's leadership is
"clueless or arrogant, or perhaps both". His
logic: platforms get displaced — Palm,
BlackBerry, radio. "Displacing Ethereum was a
layup." He surveys the "Ethereum killers": EOS,
which raised over $4 billion in the biggest ICO
ever, fizzles. Cardano, Tezos, Tron — no serious
threat. Then an old friend reconnects: Vinny
Lingham, the "Bitcoin Oracle", who is about to
introduce Samani to a man named Anatoly

Yakovenko. Cliffhanger — that's where the
chapter ends.

WHO'S WHO

Vitalik Buterin — wrote for Bitcoin blogs at
17, co-founded Bitcoin Magazine, published
the Ethereum whitepaper at 19, launched it
in 2015. Portrayed here as a genius who
couldn't communicate a roadmap.

Kyle Samani — Multicoin Capital founder;
the chapter's hero and, remember, the man
who wrote this book's foreword.

Vinny Lingham — South African
entrepreneur, Civic co-founder, a "shark" on
South Africa's Shark Tank, early Multicoin
partner. The connector.

WHAT'S REAL IN THE CORE ARGUMENT

Ethereum's 2017 congestion was painfully real
— that December a single game, CryptoKitties,
clogged the whole network. Gas fees really did
make small transactions absurd, and scaling
really was Ethereum's existential question. The
chapter's frustration matches the historical
record. The open question was never whether
Ethereum had a problem — it was who would
solve it first: Ethereum itself, or a challenger.
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THE INVESTOR'S LENS

This chapter teaches base rates, though
not on purpose. The "killer" aisle was
crowded in 2018, and nearly everything in
it died — including bets made by the smart
money. Even the hero was wrong before he
was right: all-in on Ethereum, then
disillusioned, then hunting. Displacement
stories borrowed from consumer hardware
(Palm, BlackBerry) are seductive, but
networks with deep liquidity and developer
bases die much more slowly than gadgets.
When someone pitches you "the next X",
ask what happened to the last five "next
X".

RED FLAGS — THE SECOND LOOK

Hindsight makes the pick look easy. The
book calls EOS "probably the most
legitimate competitor" — it raised $4.1
billion in history's biggest ICO and fizzled.
What the book skips: its maker, Block.one,
settled with the SEC for $24 million over
that unregistered ICO. The winner looks
obvious only in the rear-view mirror.

The prophecy didn't actually happen.
"Ethereum in 2017 was like Yahoo in 2006"
implies the same ending. Eight years on,
Ethereum is still the #1 smart-contract
platform: roughly $55 billion in DeFi value
locked (about two-thirds of the market)
versus about $8 billion on Solana, and a
market cap 4–5× Solana's in early 2026.
Solana won on speed and users — but the
corpse the chapter buries still leads the
market.

The 2017 snapshot is presented as
permanent. Buterin's "vague promises"
were eventually delivered: proof of stake
shipped in 2022 (cutting energy use
~99.9%), and the 2024 Dencun upgrade
collapsed fees on Ethereum's Layer 2s.
Slow? Absolutely. "Unable to change"? No
— and the book, printed in 2025, knew
that.

Circular authority. The chapter's hero,
chief source and vindicated genius is Kyle
Samani — the same man who wrote this
book's foreword and remains Solana's
largest investor. Witness, judge and
beneficiary: one person.

Nerd note: the "block every 12 seconds" detail is
today's proof-of-stake rhythm — in 2017, blocks came
roughly every 14 seconds. Small, but a sign of loose
fact-checking. · Fact-check: SEC press release 2019-202
(Block.one $24M) · coinlaw.io / DeFiLlama data, early
2026 (TVL, market caps) · ethereum.org (Merge, Sept
2022; Dencun, Mar 2024).

LINES WORTH REMEMBERING

"Displacing Ethereum was a layup." —
Samani's fateful conclusion

"Ethereum in 2017 was like Yahoo in 2006,
dominant and brilliant but deeply flawed." —
the chapter's central analogy



"History doesn't repeat. It rhymes." — the
displacement thesis in four words

CRYPTO WORDS, EXPLAINED SIMPLY

Smart contract — code on a blockchain that
executes itself: "if X happens, pay Y". No
company needed in the middle.

Gas fee — the toll you pay to get your
transaction processed. Spikes when the
network is busy.

Proof of work / proof of stake — two ways
a blockchain agrees on the truth: burning
electricity (Bitcoin) vs. locking up coins as
collateral (Ethereum since 2022, Solana).

TPS — transactions per second. The
speedometer of a blockchain.

ICO — initial coin offering: a public sale of a
brand-new coin to raise money. Loved in
2017, heavily fined afterwards.

Sharding — splitting a blockchain into
parallel lanes so it can process more at once.

PanopticProtocol · Solana Rising — The Second Look · Part 2



Decentralized Nasdaq

The origin story: a 4 a.m. eureka in a San Diego bar, a team of Qualcomm engineers, and the
idea that made Solana fast. Plus the book's crypto-for-beginners lesson — casino chips,
playgrounds and an Amazon coin. Covers Chapter 3, with our second look at the end.

THE STORY IN 30 SECONDS

Anatoly Yakovenko — "Toly" — was born in
Soviet Ukraine and landed in Illinois at nine, his
family allowed to bring $50 each. He studied
computer science, played competitive
underwater hockey, and spent over a decade at
Qualcomm designing operating systems. By
2017 he was more into AI than crypto: he and
fellow engineer Steve Akridge mined crypto on
the side just to pay for the GPUs they used for
deep-learning experiments.

Then, one night at Cafe Soleil in San Diego —
two coffees and a beer deep, at 4 a.m. — the
idea hit: "What if you could encode time as a
data structure?" Bitcoin proves work; why not
prove time? That seed became "proof of
history", Solana's superpower. The project was
first named Loom, then renamed after Solana
Beach, the surf town where the founders hung
out. Yakovenko recruited Qualcomm colleagues
Greg Fitzgerald and Akridge, physicist Eric
Williams, and Raj Gokal — a Wharton-grad
product guy from health tech who became the
business half of the duo.

The crypto establishment scoffed: Bitcoin's
white paper treats consensus-based time as
gospel, and here was a nobody with a
"perfunctory" white paper challenging it. But
one investor got it instantly. Kyle Samani saw
"the coin equivalent of a winning lottery ticket"
— and from 2018 to 2020 Multicoin led round
after round and bought SOL tokens on top. As
the chapter ends: they weren't doubling down,
they were all in.

PROOF OF HISTORY, IN ONE IMAGE

The book's best analogy: imagine a crowd all
yelling at once, arguing about who spoke first
— that's a normal blockchain, wasting time
agreeing on the order of events. Now imagine
filming the crowd. Nobody has to argue; you
just check the tape. Proof of history gives every
event a built-in, verifiable timestamp, so the
network skips the arguing and spends its
energy verifying the transactions themselves.
That — plus parallel processing — is why
Solana is fast, and why Yakovenko believed an
on-chain Nasdaq, a real-time global order
book, could live on it.

WHAT'S REAL IN THE CORE ARGUMENT

Proof of history is a real, clever engineering
idea — not marketing vapor — and the
founding story matches the public record. The
founders' skepticism is also refreshingly
honest: Yakovenko's "I don't know if this thing
is going to change the world — but if it is, it
needs to be thousands of times faster" is
exactly how an engineer, rather than a
promoter, talks. And buried mid-chapter sits
the book's most honest sentence: "like many
startups, most level-ones fail and fail
miserably." That's the risk disclosure — read it
twice.
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THE INVESTOR'S LENS

This is the book's teaching chapter, and the
analogies — casino chips, playgrounds,
Shake Shack vs. The Grill — genuinely
work. But watch the pattern: every analogy,
however neutral it starts, lands on "…and
Solana is best". When the teacher is also
the seller, education and marketing blur
into one text. Take the concepts, which are
sound — and treat every conclusion as a
separate claim needing separate evidence.
The chapter even shows you how: it admits
most L1s die. The question a buyer must
answer is not "is Solana fast?" but "why will
this one keep beating the failure rate?"

RED FLAGS — THE SECOND LOOK

It teaches 2018 Ethereum in a 2025 book.
"Ethereum relies heavily on sharding" —
no. Ethereum publicly pivoted to a rollup-
centric (Layer 2) roadmap back in 2020 and
shelved execution sharding; by 2024 the
Dencun upgrade had collapsed L2 costs.
The chapter attacks an architecture
Ethereum abandoned five years before this
book was printed.

"No one has to pay fees to the teacher."
False as stated. Solana has fees — tiny
ones (~$0.00025), plus priority fees added
precisely because congestion got bad in
2024. And the safe, line-free playground
closed entirely five times in 2021–2024: 17
hours (Sept 2021), 4.5h (Jun 2022), 8.5h
(Sept 2022), 19 hours (Feb 2023), 5h (Feb
2024). Not one word about outages in the
chapter that sells the playground.

The Bitcoin primer garbles Bitcoin.
"Nakamoto's paper decreed that anyone
who could verify one megabyte of Bitcoin
would be rewarded with part of a coin" —
the white paper contains no 1MB rule
(Satoshi quietly added the limit to the code
in 2010), and mining rewards were never
per-megabyte. Sloppy detail in the very
chapter whose job is to teach the basics.

"The best investment" — says the man
who's all in. The chapter states Solana
"represents the best investment" as if it
were fact, then closes by revealing
Multicoin led the 2018 seed, the 2019
round, the 2020 round, and bought SOL on
top. The education and the sales pitch have
the same author, the same chapter, the
same page.

Nerd note: "impossible to have near-instant trading"
with L2s is opinion — Ethereum's L2s held roughly $38
billion in value in early 2026 and keep growing. · Fact-
check: Helius — complete Solana outage history ·
ethereum.org — rollup-centric roadmap (2020),
Dencun (2024) · bitcoin.org white paper & Bitcoin Wiki
block-size history · funding history per public records
(Multicoin-led rounds 2018–2020).



LINES WORTH REMEMBERING

"What if you could encode time as a data
structure?" — the 4 a.m. question that
became Solana

"I'm not interested in solving unsolvable
math problems. I'm not an academic." —
Yakovenko

"Most level-ones fail and fail miserably, burn
cash, and scorch egos." — the book's buried
risk disclosure

"They weren't just doubling down. They were
all in." — the chapter's closing line, and its
real disclosure

CRYPTO WORDS, EXPLAINED SIMPLY

Proof of history — Solana's built-in clock:
every event gets a verifiable timestamp, so

the network doesn't waste time agreeing on
the order of events.

Consensus mechanism — the rulebook a
blockchain's computers use to agree on what
happened, without a boss.

Validator / node — a computer that checks
transactions and keeps a copy of the ledger.

Layer 2 — an "extra lane" built on top of a
blockchain to relieve congestion. Ethereum's
chosen path; Solana's pitch is that it doesn't
need one.

Composability — how easily apps on a chain
plug into each other. One chain, one
playground = high composability.

White paper — a project's founding
technical document. Bitcoin's (2008) is nine
pages and started everything.

PanopticProtocol · Solana Rising — The Second Look · Part 3



The Call

July 7, 2020: a 30-minute Zoom that ran three hours, where SBF and Yakovenko agreed to build
an "on-chain Nasdaq" — and the birth of Serum. Covers Chapter 4, with our second look at the
end. This is the chapter where hindsight matters most.

THE STORY IN 30 SECONDS

Lockdown summer, 2020. DeFi Summer is
igniting: staking, yield farming, apes, "stimmys"
converted into coins. In the middle of it, a
three-timezone call — Samani in Texas,
Yakovenko in California, SBF in Hong Kong.
Yakovenko opens: "I want to build an on-
chain Nasdaq. I want to have on-chain limit
orders." SBF: "Yes! I want to build that, too."

Samani pushes the hard question: exchanges
compete over nanoseconds; Solana's blocks
take 400 milliseconds — can that work? SBF's
answer, delivered in his famous long pauses:
most sub-400ms activity is noise; what matters
is whether the chain can capture prices as fast
as machines can parse them. Spreads a bit
wider — fine. Yakovenko closes with a live
demo (a website where every keystroke fires a
transaction), SBF cuts it off: "We're good." And
then, out loud: "We're gonna build an on-
chain order book on Solana." Overnight, FTX's
engineers try to break Solana — and fail.

The result is Serum: an FTX-designed
decentralized exchange on Solana, launched
August 31, 2020. Its token rockets nearly
2,000% on day one; by 2022 it has processed
over $32 billion in volume. The chapter also
paints its fullest portrait of SBF: MIT, Jane
Street, the "Kimchi Premium", Alameda, the
$22.5 billion fortune, effective altruism, the
Miami arena, Brady, the Larry David ad. It ends
euphoric: "The possibilities seemed limitless."

WHAT'S REAL IN THE CORE ARGUMENT

The call is documented history, and the latency
exchange is genuinely the best technical
passage in the book — the question "can an
order book live with 400ms?" and SBF's noise-
versus-signal answer are real trading insight.
Serum did launch, did work, and briefly was the
flagship of Solana DeFi. Even the affectionate
SBF portrait is honest about the image-making:
the wrinkled T-shirts were, in the author's own
words, "props". And note his confession:
"Despite everything, I still respect his immense
intellect."

THE INVESTOR'S LENS

Watch Multicoin's process in this chapter,
because it teaches two lessons the author
doesn't draw. First: they declined FTX's seed
round in 2019 (they'd bet on Binance),
watched FTX win anyway, then bought FTT
to "get in" — that's FOMO wearing a
diligence costume. Second: every yardstick
of success here is price and hype — a
+2,000% first day, billions in volume.
Durability is never measured. Tokens
welded to one company's fate — SRM to
FTX, FTT to FTX — carry that company's full
risk. In 2022 both went to effectively zero
for exactly that reason.
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RED FLAGS — THE SECOND LOOK

The chapter celebrates a dead project.
Serum is defunct. Weeks after FTX
collapsed (November 2022), Serum's own
contributors declared the project dead —
FTX held the program's upgrade keys, so
the community had to fork the code into a
new exchange, OpenBook. SRM never
recovered. A book printed in 2025 tells the
"spectacular payoff" story in the present
tense, with the obituary nowhere in this
chapter.

"Swap assets across blockchains without
relying on cumbersome bridges."
Backwards. Cross-chain assets on Solana
were wrapped tokens that relied on a
bridge — Wormhole — which was hacked
for roughly $320 million in February 2022,
one of the largest DeFi hacks ever. The risk
the book waves away is the one that
actually blew up.

"Crushing Ethereum at its own game" +
outages as "sour grapes". By value locked
in DeFi, Solana never came close to
overtaking Ethereum — not even at the
2021 peak. And the "sour grapes" the book
sneers at were five real, full-network
outages of 4.5 to 19 hours each.
Dismissing documented downtime as
jealousy is promotion, not analysis.

The FTX embrace is told as a blessing —
it was Solana's biggest risk. FTX/Alameda
became one of the largest holders of SOL.
When FTX imploded, SOL fell roughly 96%
from its peak, and the bankruptcy estate
spent years liquidating — one plan alone
covered 41 million SOL for $7.5 billion, sold
at steep discounts, with unstaking still
hitting the market into 2026. The "perfect
partner" of this chapter was, in fact, the
single greatest concentration risk in
Solana's history.

Nerd note: FTT — the token Multicoin bought to "get
in" — is the same token whose role on Alameda's
balance sheet triggered FTX's death spiral in
November 2022. · Fact-check: The Block /
Cointelegraph (Nov 2022) on Serum "defunct" & the
OpenBook fork · Wormhole hack, Feb 2022 (~$320M) ·
Yahoo Finance / Bitcoinist on the FTX estate's SOL
sales · Helius outage history.

LINES WORTH REMEMBERING

"I want to build an on-chain Nasdaq. I want
to have on-chain limit orders." — Yakovenko,
opening the call

"We're gonna build an on-chain order book
on Solana." — SBF, ending it

"Despite everything, I still respect his
immense intellect." — the author on SBF, and
the book's whole dilemma in one line

CRYPTO WORDS, EXPLAINED SIMPLY

DeFi — financial apps (lending, trading,
interest) running on a blockchain, with no
bank in the middle.

Staking — locking your coins to help secure
a network, earning extra coins as a reward.
Like a deposit account, minus the bank and
plus the risk.

Yield farming — lending coins to DeFi apps
for higher returns. Closer to options trading
than to a savings account.

DEX — a decentralized exchange: trading
directly on the blockchain, no company
holding your money.

Order book / limit order — the live list of
buy and sell offers; a limit order says "buy
only at my price". The heart of real
exchanges — and of Serum's pitch.

FTT — FTX's own token. Its inflated role on
Alameda's books is what detonated the
whole empire.

Latency — the delay between action and
result. Exchanges fight over billionths of a
second.
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The Summer of Solana — Go Ape!

Launching into the COVID crash, the cartoon-ape summer that made Solana a top-five coin, and
the 17-hour blackout that almost unmade it. Covers Chapter 5 — the book's most honest
chapter, which makes its spin worth studying even more closely.

THE STORY IN 30 SECONDS

March 2020. Two days after Solana's network
goes live, markets stage Armageddon: COVID
craters Bitcoin and stocks alike, and a panicked
investor tells Yakovenko he doesn't know if his
own fund will survive. But Yakovenko has a
theory: the bottom is the best place to launch.
Crashes force you to build lean, choose what's
essential, and attract only true believers. SOL
starts trading March 16, 2020, at a modest
$0.78.

For a year, Solana is a niche toy — fast (about
1,000 transactions a second in practice) but
buggy, "a car with loose lug nuts". Then 2021
catches fire. NFTs explode on Ethereum —
CryptoPunks, Bored Apes — but Ethereum's
gas fees turn a $30 picture into a $300
purchase. Solana's cheap speed becomes the
alternative. In August 2021, the Degenerate
Ape Academy — 10,000 cartoon apes — sells
out in minutes and the party begins: SOL
rockets from $1.50 (January) toward $200, a run
of roughly 12,000%; by November the market
cap tops $74 billion, briefly making SOL the
fourth-largest cryptocurrency — worth more
than General Motors.

Then, September 14, 2021: bots flood a token
launch, the network chokes, and Solana goes
dark for 17 agonizing hours. No trades, no
NFTs, nothing. Critics feast; "Ethereum
suddenly looked like the old steady girlfriend."
The team restarts the network, patches,
iterates. Yakovenko's line to his troops: "Every
crash is a teacher." In 2022 come nine more
incidents, including a seven-hour May blackout.

The chapter closes on a cliffhanger: the most
devastating strike of all is coming — "from the
hand of Solana's most prominent backer and
one of my closest business partners."

WHAT'S REAL — AND TO THE BOOK'S
CREDIT

The dates, prices and rankings check out: the
$0.78 debut, the $74 billion November peak,
the #4 ranking, the 17-hour September 14
outage — all match the public record. More
importantly: this chapter finally tells the
outage story the earlier chapters hid, and
tells it vividly — the humiliation, the memes,
the "Formula 1 car, blindingly fast but delicate
and prone to catastrophic failure if it hits a
pothole". After three chapters of a flawless
playground, this is the honest chapter. Credit
where due.
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THE INVESTOR'S LENS

Two mechanisms to study here. First, the
Amazon defense: "Amazon crashed and
came back, so crashes don't disprove
value." True — but Amazon is cited because
it survived. For every Amazon there were a
hundred Pets.coms, and which was which
became clear only afterwards. Survivorship
bias isn't evidence; position sizing, not
faith, is what protects you. Second, watch
the rhetorical machine: every failure in this
chapter is converted into proof of strength
— chaos "breeds progress", the blackout
was a "learning opportunity", it "took a
punch and kept on ticking". A thesis that
turns every crash into a reason to buy
more can never be proven wrong. That's
not analysis — that's a belief system.

RED FLAGS — THE SECOND LOOK

A double standard between chapters.
When Ethereum choked in Chapter 2, its
leadership was "clueless or arrogant, or
perhaps both". When Solana went
completely dark for 17 hours, it was a
"learning opportunity" and "every crash is
a teacher". Same category of failure,
opposite verdicts — decided by which asset
the author holds.

Buffett, quoted against Buffett. "Be
fearful when others are greedy" is
deployed to justify furiously buying the dip
in a speculative token — invoking an
investor who famously refuses to touch
crypto at all. Borrowed authority is a
warning sign wherever you see it.

The chapter's poster children didn't
survive the way SOL did. The ape mania it
celebrates was the top of that market: NFT
trading volumes later collapsed by over
90% from their 2021–22 peak, and 2023
studies found the vast majority of
collections trading at effectively zero.
"Proof that Solana could democratize
wealth creation" turned out, for most
buyers of those apes, to be proof of the
opposite.

Loose facts, again. The Degenerate Ape
mint happened on August 15, 2021 — not
"August 7" as printed. Third factual slip
we've verified (12-second blocks in 2017, a
1MB rule in the Bitcoin white paper, now
this). A pattern worth naming: the book is
careless precisely on the details that are
easiest to check.

Fact-check: Decrypt / FXStreet (Aug 2021) on the
Degenerate Ape mint & SOL's all-time-high run ·
Helius outage history (Sept 14–15, 2021: ~17h; 2022
incidents) · CoinGecko historical data (SOL $0.78
debut; Nov 2021 ~$74B cap, #4) · NFT market decline:
industry volume data & 2023 collection studies.

LINES WORTH REMEMBERING

"Every crash is a teacher." — Yakovenko to his
team, mid-blackout

"A Formula 1 car: blindingly fast but equally
as delicate — and prone to catastrophic



failure if it hit a pothole." — the book's own
metaphor for Solana

"The most devastating strike yet... came from
the hand of Solana's most prominent backer
and one of my closest business partners." —
the cliffhanger pointing straight at SBF

CRYPTO WORDS, EXPLAINED SIMPLY

NFT — a unique token proving ownership of
a digital item, usually an image. The 2021
mania's favorite toy.

Mint — the moment an NFT collection is
created and first sold. "Sold out in minutes" =
the mint.

Gas war — when so many people want the
same mint or trade that fees explode as they
outbid each other. Ethereum's 2021 curse,
Solana's opening.

Market cap — coin price × coins in
circulation. How "$74 billion, bigger than
GM" gets calculated — and why such
comparisons flatter.

Bots — automated programs that spam a
network to grab launches first. What flooded
Solana on September 14, 2021.

Buying the dip — buying after a crash,
betting on recovery. Works on survivors;
wipes you out on the rest.
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The Tweet Heard Around the World

The collapse of FTX, told from inside the blast radius: Nassau, the mumbled "miscalculations",
the bankruptcy — and the author's own redemption arc. Covers Chapter 6. Our second look
checks the redemption against the record.

THE STORY IN 30 SECONDS

November 2, 2022: CoinDesk publishes the
leaked balance sheet showing FTX's sister fund,
Alameda, propped up by FTX's own token, FTT.
November 6: Binance's CZ tweets that he's
liquidating his FTT — "the dagger wasn't just
shoved into the heart; it was twisted." A bank
run erupts. The author — whose firm is 30%
owned by FTX — flies to Nassau. He finds a
circus: laptops abandoned, phones ringing,
SBF's inner circle in one camp and everyone
else "tight-lipped and pale, like they'd seen a
ghost". A contact mutters: "It's not just a
liquidity issue. There's... stuff we didn't
know."

SBF, hair wilder than usual, eyes bloodshot,
offers one word: "Miscalculations." His all-
hands Zoom sounds "more like a plea than a
plan". On the flight home the author finally lists
the red flags he'd always brushed aside — no
CFO, no board, hundreds of vice presidents,
kids with no TradFi titles — brushed aside
because the cap table said SoftBank, BlackRock,
Carlyle. Then the "I fucked up" posts. The
Binance rescue evaporates. November 11:
bankruptcy. The author goes on CNBC: "Tell the
truth. Stop the tweets." He works to buy back
his firm's stake, urges SBF's parents to make
him come clean — and, he writes, doubles
down: testifies before Congress, writes op-eds,
keeps the faith. "Within a year, SkyBridge was
thriving again, leaner but stronger."

Interwoven is a Washington subplot: Kristin
Smith of the Blockchain Association, flying over
the Atlantic as FTX implodes, remembering her

own SBF history — the Miami charm, the
fundraiser he skipped, then showed up to; the
DC blitz where his FTX-centric bills were
"poison" for DeFi and smaller players. Solana,
hammered by its FTX ties, spirals — and then
the chapter fast-forwards to the comeback:
fees under a penny, a 2023 rebound of roughly
770% to $101, wallets tripling, and by 2025
"two-thirds of all blockchain transactions" on
Solana. Verdict: "What you can't kill only comes
back stronger."

WHAT'S REAL IN THE CORE ARGUMENT

The collapse timeline is accurate to the day —
the CoinDesk story, the CZ tweet, the
bankruptcy — and the Nassau trip is
documented history. SOL really did crater from
$260 toward single digits and really did
rebound to about $101 in 2023 (most trackers
put that year's gain above 900%, for what it's
worth). And the chapter contains the truest
sentence in the book: the list of red flags the
author admits he saw and ignored — because
the smartest names in finance were already
in. That's how sophisticated money actually
fails: social proof beats diligence. Copy that list.
It's your checklist now.
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THE INVESTOR'S LENS

Read this chapter as what it is: testimony
from the defendant. A real post-mortem
answers one question — what specifically
changed in my process so this can't happen
again? This chapter never answers it.
Instead it offers a redemption arc: mistake
owned, faith kept, "and it was rewarded".
Careful — faith rewarded by a market
rebound is luck, not process. If SOL hadn't
recovered, the identical decisions would
read as recklessness. Judge decisions by
the information available when they were
made, not by how the chart ended. By that
standard, this chapter documents a
diligence failure that a first-year analyst's
checklist would have caught — the author
says so himself.

RED FLAGS — THE SECOND LOOK

"Within a year, SkyBridge was thriving
again." The record says otherwise. Its
flagship fund lost 39% in 2022
(Bloomberg); the firm suspended or limited
investor withdrawals repeatedly from mid-
2022 onward; by 2023, investors holding
roughly two-thirds of the flagship's assets
had asked for their money back, and heavy
redemption pressure was still being
reported into 2024. "Leaner" is accurate.
"Thriving" is marketing.

The independent witness became a paid
advocate. The chapter's sympathetic
Washington observer, Kristin Smith, left the
Blockchain Association in April 2025 to
become president of the newly created
Solana Policy Institute. Before the book
even shipped, its neutral DC voice was
Solana's chief lobbyist. Count the circle:
foreword by Solana's largest investor, hero
chapters starring that same investor, DC
subplot starring Solana's future policy
chief.

"Two-thirds of all blockchain
transactions" — the most flattering
metric available. Raw transaction counts
are inflated precisely because Solana's fees
are near zero: bots and spam are cheap, so
activity balloons. By value settled or fees
actually paid — what users demonstrably
pay for — Ethereum still led when this
book went to print. A speedometer isn't a
scoreboard.

The self-audit that passes itself. "I owned
my mistake. In fact, it was rewarded." The
man who sold 30% of his firm to a fraud
two months before it imploded grades his
own response — and awards himself
redemption. Meanwhile the same pen still
writes "I respect his immense intellect"
about the convicted architect of that fraud.
Self-audits always pass. That's why courts
don't let defendants write the verdict.

Fact-check: Bloomberg (Jan 2023) — SkyBridge −39%
in 2022 · Fortune (Jul 2022) & Institutional Investor —
suspended/limited redemptions, exodus through
2024 · Protos — ~2/3 of flagship investors sought exit
· CoinDesk / The Block / Decrypt (Apr 2025) — Smith to
Solana Policy Institute · CoinGecko — SOL 2023: ~$10



→ ~$101 · fee/value-settled data: public chain
dashboards at print time.

LINES WORTH REMEMBERING

"It's not just a liquidity issue. There's... stuff
we didn't know." — the sentence that ended
the empire

"No CFO? No board? They were hundreds of
vice presidents... I had brushed that off." —
the confession worth the whole chapter

"Tell the truth. Stop the tweets." — the
author's advice to SBF; good advice for
authors, too

CRYPTO WORDS, EXPLAINED SIMPLY

Bank run — everyone asks for their money
at once; no institution that lends or invests
deposits survives one. FTX died of a classic
run — it had spent the deposits.

Balance sheet — the list of what a firm owns
and owes. Alameda's was stuffed with FTT —
an IOU written by its own sister company.

Chapter 11 — US bankruptcy: a company
admits it can't pay and hands control to
courts and administrators. FTX filed on
November 11, 2022.

Redemption / gate — a redemption is an
investor asking for money back from a fund;
a "gate" is the fund saying "not yet". Watch
for gates — they mean the exits are crowded.

Death spiral — falling price forces selling,
which forces the price lower. What SOL
entered in November 2022.

Lobbying — paying professionals to shape
the laws that govern you. Everyone in this
chapter does it; only some disclose for
whom.
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Tokenization: The Next Frontier

The book's big-idea chapter: turning buildings, wineries and paintings into tokens anyone can
trade. It's the best-argued thesis in the book — and it smuggles in the book's oldest trick. Covers
Chapter 7.

THE STORY IN 30 SECONDS

Wall Street, the author writes, "used to be a
members-only club" — and he, the working-
class kid, is proof it can be cracked. His frame:
every era has a moment when finance is forced
open. "May Day" 1975, when the SEC abolished
fixed commissions and trading fees began their
march from $100 a trade toward zero. The
Dutch East India Company in 1602, which
invented shares — suddenly regular folks, not
just barons, could own a sliver of ships and
profits. The Buttonwood Agreement of 1792
that became the New York Stock Exchange.
Each time: cheaper access, more owners,
bigger markets.

Tokenization, he argues, is the next May Day.
Take anything valuable and illiquid — a $500
million Chicago tower, a Picasso, a vineyard,
music royalties, carbon credits — and split it
into digital tokens on a blockchain. A teacher in
Ohio buys a $100 sliver of a skyscraper; a
programmer in India owns a slice of a Florida
building; trading runs 24/7, globally, with no
broker and near-zero fees. His worked
example: a Napa winery needs $2 million, so it
issues 2 million tokens at $1, each entitling the
holder to 0.00005% of future wine revenue,
paid monthly in a stablecoin by a smart
contract — the "vending machine" that
replaces lawyers and transfer agents.

To its credit, the chapter also lists real risks:
prices can crash, scams will multiply, a buggy
contract "is like a vending machine that takes
your money and gives you nothing in return",
laws are unclear, some countries will ban it. But

the conclusion is never in doubt: tokenization
will open vast new markets, "and the super-fast
and cheap Solana network will be the chief
beneficiary."

WHAT'S REAL IN THE CORE ARGUMENT

The history checks out — May Day 1975, the
VOC in 1602, Buttonwood in 1792 — and so
does the arithmetic: 2 million tokens ×
0.00005% really does equal 100% of revenue
(we did the math). Most importantly, the trend
itself is real: tokenized US-treasury funds have
boomed, and BlackRock's BUIDL became the
largest, crossing $1 billion. This chapter is the
book at its best — a real idea, clearly taught,
with its risk list being the most honest in the
entire book.

THE INVESTOR'S LENS

Everything true in this chapter is chain-
agnostic. Tokenization can eat the world
on Ethereum, on bank-built permissioned
chains, or on rails that don't exist yet —
nothing in the thesis requires Solana.
That's the same leap as Chapter 1: an
accurate diagnosis (markets will
modernize) welded to a specific trade (buy
SOL) without the connecting evidence. The
investor's questions are narrower and
harder: what share of tokenization does
Solana actually capture, against whom, and
how much of that hope is already in the
price? A true trend you overpay for is still a
losing trade.
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RED FLAGS — THE SECOND LOOK

The flagship example points the other
way. The biggest real-world tokenization
product — BlackRock's BUIDL treasury
fund — launched on Ethereum in March
2024, grew past $1 billion there, and only
added Solana support in March 2025, with
the bulk of its value still sitting on
Ethereum. "Solana will be the chief
beneficiary" is a hope stated in the
grammar of a forecast.

The vineyard, as described, is illegal in
the United States. Selling revenue shares
to "anyone with a crypto wallet",
worldwide, with no broker and no lawyer, is
a textbook securities offering under the
Howey test — requiring registration or
exemptions, investor limits, disclosures.
The chapter calls the law "unclear"; for this
exact structure it is very clear, and the SEC
has prosecuted it repeatedly. "No
middlemen, no lawyer" describes the
violation, not the innovation.

Middlemen don't vanish — they change
costumes. Tokenization platforms,
custodians, KYC providers, oracles, and
above all courts. A token is a receipt: if the
winery stops paying, the blockchain cannot
press grapes or seize barrels. Real-world
assets reintroduce exactly the off-chain
trust the chapter says code eliminates —
the smart contract only distributes money
that someone chooses to send it.

Frictionless math, frictionless risk? The
example prices access, fees and speed —
never default. 0.00005% of revenue is
worth something only while the business
exists, reports honestly, and pays. Small
print for the reader: the hard part of
"owning a sliver of a winery" was never the
paperwork. It was knowing whether the
winery is any good.

Fact-check: SEC — "May Day" deregulation of
commissions, May 1, 1975 · The Block — BUIDL first
tokenized treasury fund past $1B · CoinDesk (Mar 25,
2025) — BUIDL expands to Solana · SEC v. Howey
framework & enforcement history on revenue-share
token offerings.

LINES WORTH REMEMBERING

"Wall Street used to be a members-only
club." — the chapter's origin story, and its
sales hook

"A bad contract is like a vending machine
that takes your money and gives you nothing
in return." — the book warning you about
the book

"It's finance, but faster, cheaper, and open to
anyone who knows the way of the coin." —
the pitch in one line

CRYPTO WORDS, EXPLAINED SIMPLY

Tokenization — representing ownership of a
real-world asset (building, fund, royalty
stream) as tradable tokens on a blockchain.

RWA — "real-world assets": the industry
name for tokenized buildings, treasuries,
commodities and the like.

Fungible / non-fungible — interchangeable
tokens (like dollar bills) vs. unique ones (like a
ticket with your seat number). Fractional
ownership uses fungible; art uses NFTs.

Stablecoin / USDC — a token pegged 1:1 to
the dollar; how the vineyard's smart contract
would pay monthly revenue.

Howey test — the US legal test for what
counts as a security: money invested in a
common enterprise expecting profit from
others' efforts. Most revenue tokens pass it
— which means securities law applies.

Liquidity — how fast you can sell without
moving the price. The genuine gift of
tokenization — when there are actually
buyers.
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The Meme King

Joe McCann, a cartoon dog called BONK, and the chapter that celebrates crypto's silliest — and
most dangerous — corner. Covers Chapter 8. The postscript the book missed turns out to be the
whole lesson.

THE STORY IN 30 SECONDS

October 2023. Joe McCann — bald, DJ on
weekends, obsessive about graphic design — is
staring at the logo of BONK, a Shiba Inu meme
coin on Solana, and sees "ancient scripture".
McCann grew up nomadic: son of a single
mom, 13 schools in seven states by 18, which
made him "a human Richter scale for cultural
currents". Design agencies, startups, trading.
His crypto fund is called Asymmetric Financial
— and in 2023 it rides BONK from a $28 million
market cap toward $2 billion, making it one of
the year's best-performing funds, per
Bloomberg. The press crowns him "the Meme
King". He wears it.

The chapter then teaches meme-coin history:
Kabosu, the squinting Shiba Inu who went viral
in 2010; Dogecoin, built in 2013 in under an
hour as a joke — up 1,000% in two weeks
anyway; the 2021 madness when a single Musk
tweet ("Doge") helped drive it up 10,000% to an
$85 billion market cap — roughly Boeing. Then
Shiba Inu, then BONK — dog logo, NFT utility,
Coinbase listing, a DAO, "and most crucially, it
made no sense, which made perfect sense".
Younger investors "didn't believe in 401(k)s...
but a dog with a hat? That was something they
could believe in."

McCann's philosophy, stated openly: "Value
wasn't about fundamentals; it was about
belief." Why does a Picasso fetch $100 million
and a Braque $10 million? Belief. He pegged
BONK at $1–1.5 billion; it hit $2 billion.
Dogwifhat followed the playbook to blue-chip
status. The chapter closes with a hedge: "Now

I'm not advocating for you to go out and buy
Meme coins... that is not my game" — but the
meme craze, we're told, proves why Solana has
value, just as Pets.com's death didn't discredit
the Nasdaq that also housed Amazon.

WHAT'S REAL IN THE CORE ARGUMENT

The history is told accurately: Kabosu,
Dogecoin's satirical birth, the Musk-era $85B ≈
Boeing peak all check out. BONK's run from $28
million to about $2 billion is real; so is
dogwifhat's ascent; and Asymmetric really was
celebrated as a top performer in 2023. Above
all, the chapter states its own base rate with
rare honesty: "Nine out of 10 Meme coins
were duds, destined to crash and burn." Hold
that sentence. Everything else in the chapter is
an exception being marketed; that sentence is
the rule.

THE INVESTOR'S LENS

The honest frame for meme coins is lottery
tickets with better marketing: sized tiny,
expected to go to zero, sold without
sentiment. Notice what the chapter
celebrates as insight — "You can't analyze
it!" — and read it backwards: an asset with
no anchor has no floor. Belief carried BONK
up; the same physics carried the meme
complex down in 2025. And notice who
gets the chapter: the winner. The managers
of the nine duds don't get books. McCann's
real edge wasn't loving dogs — it was
buying before the crowd and selling
liquidity to the crowd. By the time a story
like this reaches a reader, that trade is
already gone.

P A R T  8



RED FLAGS — THE SECOND LOOK

The Meme King's crown fell off before
the book reached the shelves. In July
2025, McCann shut down Asymmetric's
flagship liquid fund after it lost roughly
78% in 2025, amid loud investor backlash
— pivoting to a Solana "treasury" venture
instead. The chapter freezes its hero at the
top of his streak; the sequel arrived first. A
hot streak isn't skill until it survives a full
cycle — this one didn't.

A number off by seven times. Shiba Inu's
peak market cap wasn't "$6 billion, twice
Macy's" — it reached roughly $41 billion in
late October 2021, briefly a top-10
cryptocurrency. That's the sixth factual slip
we've verified in eight chapters. At some
point sloppiness stops being noise and
becomes the signal.

Greater-fool theory, stated proudly.
"Value wasn't about fundamentals; it was
about belief" is not a philosophy — it's the
rulebook of musical chairs. Belief-only
assets pay the early and punish the late, by
design. The chapter's own nine-in-ten
death rate is what "belief" looks like from
the losing side.

The disclaimer two-step. Ten pages
canonizing the meme trade as "cultural
genius", then one sentence — "not my
game" — then straight to "this is why
Solana has value". The reader keeps the
thrill; the author keeps the deniability. And
note what's being counted as Solana's "use
case" here: trading volume made largely of
the very coins the chapter admits are 90%
duds.

Nerd note: the Pentium didn't bring "parallel
processing" — it was a superscalar chip; consumer
multi-core CPUs arrived around 2005. Loose tech,
again. · Fact-check: CoinDesk (Jul 23, 2025) —
Asymmetric liquid fund closed after ~78% loss · price-
history data (CoinGecko/CoinMarketCap) — SHIB peak
~$41B, Oct 2021 · DOGE peak ~$85B, May 2021 ·
BONK/WIF market data 2023–24.

LINES WORTH REMEMBERING

"What does it do? It goes higher. A lot
higher." — the entire asset class in nine
words

"Nine out of 10 Meme coins were duds,
destined to crash and burn." — the rule
hiding inside the exception's story

"I'm not advocating for you to go out and
buy Meme coins. That is not my game." —
the seatbelt, fastened after the ride

CRYPTO WORDS, EXPLAINED SIMPLY

Meme coin — a coin whose product is its
joke. No cash flows, no utility to speak of —
price is powered by attention alone.

DAO — decentralized autonomous
organization: token holders vote on
decisions, like a digital co-op. Gives a coin "a
veneer of legitimacy", in the book's own
words.

Asymmetric bet — small possible loss, huge
possible win. Correct sizing is the entire
strategy: if losing it would hurt, it isn't
asymmetric for you.

Exit liquidity — the late buyers whose
money lets early holders leave. In belief-only
assets, someone is always this — make sure
you know who.

Blue chip (crypto slang) — a big,
established token. In memes, "blue chip"
means a joke worth more than $2 billion — a
phrase to say out loud slowly.

Greater fool theory — buying at any price
on faith that a "greater fool" will pay more.
Works until the fools run out. They always
do.
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How to Buy, Borrow, and Build

The manual chapter: how to buy SOL, how much to hold, how to lend it, launch a coin, buy an
NFT — plus three showcase apps (Helium, Hivemapper, BlackRock's BUIDL). Covers Chapter 9, the
longest and most dangerous chapter in the book, because here the story becomes instructions.

THE STORY IN 30 SECONDS

First, the buying: open Coinbase or Kraken (or
Robinhood), verify identity, deposit, search SOL,
confirm — "welcome to the world of Solana".
Then, the allocation: consult your advisor, but
— "I feel Solana should be a substantial part of
your portfolio." Starter version: 5% of your
portfolio in crypto, of which 2% Solana, rest
Bitcoin. The author's own camp: "a minimum
of 10%... anything less won't provide the real
benefits of ownership." Reassurance: "it
would hurt if crypto went to zero, but it won't,
just like the S&P 500 won't go to zero." Then
the time machine: $5,000 of Bitcoin at the 2018
top is $25,000 today; Bitcoin at $200 a decade
ago meant "generational wealth". Michael
Saylor appears for the sermon: he turned $50M
of FANG into $500M, regretted selling, and now
preaches: "You buy it and then buy it some
more... and then you go on X and incessantly
post about it!"

Next, the tools: at the time of writing, the book
says, no US spot Solana ETF exists — only
futures ETFs, CME futures and the Grayscale
trust OTC — so "just buy the coin SOL". Then
the hands-on tour, and it's genuinely good
teaching: Phantom wallet, public and private
keys ("treat it like your ATM PIN"), sending $20
to a friend in seconds, lending on MarginFi or
Drift where "the blockchain ensures no one can
cheat", borrowing against collateral, launching
your own token on Pump.fun ("Every SPL token
follows the same safe standards, so you don't
have to worry about scams or errors"), NFTs on
Magic Eden, apps that pay you to walk (Stepn).

Finally, three showcases. Helium: crowd-built
5G — buy a $300–500 hotspot, earn HNT;
$20/month phone plans "without needing big
companies like Verizon or AT&T"; 400,000
hotspots in 180 countries; a16z-led $111M
round; HNT "as high as $5" in 2025, "which
validates customers' belief". Hivemapper:
dashcams mapping the world for HONEY
tokens — 50,000 drivers in 70 countries by May
2025, taking on Google Maps. BUIDL:
BlackRock's tokenized money-market fund —
"launched in March 2025" (p.120)… or rather "in
March 2024" (p.121) — paying 3–5% on-chain,
which "switched to Solana" in 2025 because
Ethereum is "wildly expensive and painfully
slow". Closing sermon: don't stare at coin
prices; the real bull market is innovation. "I
can't wait."

WHAT'S REAL IN THE CORE ARGUMENT

The mechanics are taught well: wallets, keys,
seed discipline, "start small", "many tokens
don't gain traction", "don't lend more than
you're comfortable with" — the practical
hygiene is real and useful. The Bitcoin-at-the-
2018-top math checks out. Helium, Hivemapper
and BUIDL are real projects with real usage,
and the honest sentence is here too:
"Ethereum holds most tokenized assets...
Solana's is gaining share" — the book's own
admission of who leads the market it's selling.
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THE INVESTOR'S LENS

This is where narrative becomes allocation.
Two tools to carry out. First: "it won't go to
zero, just like the S&P 500" is a category
error — an index holds 500 companies with
earnings and quietly replaces the ones that
die; a single token has no earnings and
nobody replaces it for you. Size positions
by the loss you can carry, not by the gain
you can imagine. Second: the Saylor
sermon — "buy more, then post about it"
— is talking-your-book elevated into
philosophy. It has worked so far for the
most leveraged Bitcoin bull on earth;
quoting the survivor is not a strategy. Note
also who's giving the "minimum 10%"
advice: a fund manager whose firm sells
crypto exposure, in a book about the coin
he holds.

RED FLAGS — THE SECOND LOOK

The book contradicts itself, one page
apart. Page 120: BUIDL "launched" March
2025. Page 121: BUIDL launched March
2024. The truth: launched March 2024 on
Ethereum, expanded to Solana March
2025. Seventh factual slip we've logged —
this time the book catches itself in the act.

The ETF guidance is obsolete. "Spot
Solana ETFs do not exist on US exchanges"
— they do now. The first US Solana staking
ETF (REX-Osprey's SSK) launched in July
2025; Bitwise's spot BSOL listed on NYSE
Arca on October 29, 2025 with staking built
in; Grayscale's GSOL converted from OTC
trust to ETF; sixteen issuers filed. A reader
following the book's "futures or trust only"
map is shopping in an aisle that no longer
exists.

"You don't have to worry about scams."
Yes, you do. The SPL standard protects
against malicious token code — not against
the humans behind the token. The
overwhelming majority of Pump.fun
launches go to zero, and rug-pulls happen
entirely within the "safe standards". Same
for "the blockchain ensures no one can
cheat": Solana's own Mango Markets lost
about $110 million in October 2022 to a
price-manipulation exploit — the code
executed flawlessly while users were
emptied out; the exploiter was later
criminally convicted. Code enforces rules. It
does not make the rules safe.

The Helium picture is retouched. The $20
phone plan doesn't escape the big carriers
— Helium Mobile is an MVNO that rides T-
Mobile's network wherever hotspots don't
reach, and the phone service is US-only,
not "your street to cities across the globe".
And "HNT as high as $5 in 2025, validating
belief" omits one number: HNT traded
near $55 in 2021. Down ~90% from its
peak, reframed as validation.

Nerd note: "Ethereum might charge you thousands
and make you wait minutes" describes 2021, not the
post-Dencun network the book shipped into. · Fact-
check: Helius — 16 US Solana ETFs tracker · Bitwise
BSOL launch, Oct 29, 2025 (NYSE Arca) · REX-Osprey
SSK, Jul 2025 · Securitize/BlackRock — BUIDL launch
Mar 2024, Solana expansion Mar 25, 2025 · Mango



Markets exploit, Oct 2022 (~$110M; conviction 2024) ·
Helium Mobile–T-Mobile MVNO coverage, US-only ·
HNT ATH ~$55, Nov 2021.

LINES WORTH REMEMBERING

"You buy it and then buy it some more... and
then you go on X and incessantly post about
it!" — Saylor's method, quoted as wisdom,
useful as a warning

"Ethereum holds most tokenized assets...
Solana's is gaining share." — the quiet
admission inside the loud chapter

"Don't lose sight of the real bull market, the
one in innovation." — the best sentence in
the chapter, and the one least compatible
with "minimum 10%"

CRYPTO WORDS, EXPLAINED SIMPLY

Spot ETF — a stock-exchange fund that holds
the actual coin, so your broker account can
own it without wallets. US spot Solana ETFs
exist since 2025 — some even stake for yield.

Private key / seed phrase — the master
password to your crypto. Whoever holds it,
owns the coins. No "forgot password" button
exists.

MVNO — a phone service that rents another
carrier's network. Helium Mobile rides T-
Mobile — worth knowing when the pitch says
"no big telcos".

Bonding curve — a formula that auto-prices
a brand-new token: buys push the price up,
sells push it down. It guarantees a market
exists — not that the token is worth
anything.

Oracle — the data feed that tells DeFi apps
what things cost. Manipulate the feed and
you can "legally" rob the app — that's what
happened to Mango Markets.

Tokenized money-market fund — a boring,
T-bill-backed fund whose shares live on a
blockchain as $1 tokens paying interest.
BUIDL is the flagship; the concept is the
strongest real "use case" in this book.
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You Can't à La Carte the Trump Buffet

Inauguration weekend 2025: a black-tie Crypto Ball in Washington, and a president launching
his own coin on Solana two days before taking office. Covers Chapter 10 — which ends at 3 a.m.,
at the top. Our second look supplies the morning after.

THE STORY IN 30 SECONDS

January 20, 2025. On the TV: Trump's second
inauguration, moved indoors by an arctic
freeze. On the author's phone: a Solana-based
coin called $TRUMP, launched in the dead of
night, "shooting to the moon". Even jaded
Trump watchers are asking the chapter's best
question: "Is this legal? How does this even
work?"

Flashback two nights: the inaugural Crypto
Ball at the Mellon Auditorium — tickets from
$2,500 to $1 million, "Make Bitcoin Great
Again" hats, Quarter Pounders on silver
platters next to caviar. Snoop Dogg and Soulja
Boy perform; Saylor, Armstrong, the
Winklevosses and Thiel mingle; Mike Johnson
chats with Senator Lummis; and David Sacks —
Trump's new AI & Crypto Czar — takes the mic
between Doric columns: "The reign of terror
against crypto is over." Trump, who once
called Bitcoin "a scam", has rebranded as the
"crypto capital of the planet" president. The
industry poured millions into the campaign and
inauguration; the room is a coronation.

Then, 9 p.m.: Trump posts on Truth Social —
"My NEW Official Trump MEME is HERE!... GET
YOUR $TRUMP NOW" — with the site's fig leaf
that the coin is "an expression of support", not
an investment. The book's narration: "It didn't
matter; they were buying no matter what,
because this thing was going higher." From
$0.18, $TRUMP passes $1, $2, $3 in minutes;
$6.50 by midnight; $33.87 by 3 a.m. — an
18,000% gain — market cap $7.6 billion, a top-
30 cryptocurrency, with traders dumping

established coins to buy in. Interwoven:
Anthony Pompliano's "reputational premium"
framework — Berkshire is 95%
fundamentals/5% Buffett myth, Tesla 50–50,
DJT stock 5/95… and $TRUMP? "100% Trump."
The chapter ends at the party: egos swollen,
pride intact, sequel absent.

WHAT'S REAL IN THE CORE ARGUMENT

The night happened exactly as described — the
Ball, the guests, the ticket tiers, the Truth Social
post, the overnight 18,000% — all documented.
And credit where due: the Pomp framework is
the sharpest analytical tool in the book. Read it
literally: a coin that is "100% Trump" is a coin
that is 0% anything else — no cash flows, no
product, no claim. The chapter also opens with
exactly the right question ("Is this legal?"). It
just never comes back to answer it.

THE INVESTOR'S LENS

When the story of a coin ends at 3 a.m. at
the all-time high, the ending isn't missing
— it's been edited out. Note also the tone
shift: Chapter 8 told you nine in ten meme
coins are duds; this chapter narrates "they
were buying no matter what" without one
word of caution. And take the book's own
framework seriously: if an asset is "100%
brand", then by the book's own math it is
100% belief — the purest possible form of
the greater-fool trade, now with the extra
twist that the brand's owner controls the
supply, the news cycle and, days later, the
referee. If you must touch such things, the
sizing rule is simple: entertainment
budget, not investment budget.
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RED FLAGS — THE SECOND LOOK

The story stops at the top. $TRUMP's
actual peak came hours after the chapter's
last scene — about $75 on January 19 —
and then the long collapse: at its lows the
coin had fallen roughly 98% from that
peak, with cumulative investor losses
estimated at $3.8 billion. The chapter's
final number, $33.87 at 3 a.m., is the
largest one printable without printing the
sequel.

The missing ledger. By February 2025 —
weeks after launch — roughly 810,000
wallets had lost a combined $2 billion+ on
$TRUMP (NYT/Chainalysis), while Trump-
linked entities collected about $100 million
in trading fees in that same window; later
tallies put creator earnings around $636
million. CNBC's May 2025 count: 58 wallets
made millions; 764,000 lost money. The
buffet had a bill. The chapter doesn't show
it to you.

What "GET YOUR $TRUMP NOW" didn't
mention. Roughly 80% of the token supply
sat with Trump-linked entities (CIC Digital
and Fight Fight Fight LLC) on lock-ups — a
structure where the seller controls the
float, the brand, and — within days — the
government that regulates the market. The
chapter's own opening question, "Is this
legal?", is raised, savored, and abandoned.

The fig leaf and the megaphone. The
same launch shouted "GET YOUR $TRUMP
NOW" — with the book itself translating: "a
chance to ride the Trump train to the
moon" — while the site's small print
insisted the coin was only "an expression of
support", not an investment. Both cannot
be true. The structure is the point:
marketed like an investment, disclaimed
like a souvenir. The profits are real; the
accountability is optional.

Fact-check: NYT/Chainalysis via Rolling Stone & Asia
Financial (Feb 2025) — 810,000 wallets, $2B+ losses,
~$100M fees · CNBC (May 6, 2025) — 58 winners vs
764,000 losers · Yahoo Finance (2026) — ~98%
drawdown, $3.8B losses · TheNextWeb — ~$636M
creator earnings · public token docs — ~80% supply
with CIC Digital / Fight Fight Fight LLC.

LINES WORTH REMEMBERING

"Is this legal? How does this even work?" —
the chapter's first question, and its great
unanswered one

"It didn't matter; they were buying no matter
what, because this thing was going higher."
— FOMO, narrated without a seatbelt

"$TRUMP coin? 100% Trump." — the book's
own framework, pricing the coin at zero
fundamentals

CRYPTO WORDS, EXPLAINED SIMPLY

Float — the share of a token's supply actually
available to trade. Tiny float + huge demand
= vertical price. Who holds the rest is the
whole story.

Lock-up — insiders' tokens frozen for a
period before they can sell. A countdown the
market watches — and prices.

"Expression of support" — the disclaimer
language used so a promotional token isn't
legally marketed as an investment. Read it
as: you have no claim on anything.

FOMO — fear of missing out: buying
because the price is rising, which is also how
tops are made.

Trading fees (creator revenue) — a cut of
every buy and sell that flows to the token's
issuer. Issuers can earn hundreds of millions
even while holders lose billions — the house
wins on volume, not direction.

Conflict of interest — when the person
selling you the asset also controls
information, supply or rules around it. This
chapter is a textbook; it just never uses the
word.
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The Meme King Reacts

A short interlude: the book's meme-trading hero watches the $TRUMP frenzy from his living-
room floor, surrounded by LEGOs — and does nothing. Covers Chapter 11. The most valuable
lesson in it is one the book doesn't notice it's teaching.

THE STORY IN 30 SECONDS

Portland, Oregon, the night of the $TRUMP
launch. Joe McCann is on the carpet with his
four-year-old son and two-year-old daughter,
assembling Christmas toys. His phone erupts
— his PR agent: "The victory lap of all victory
laps! Trump just launched a Meme coin on
Solana! Every journalist wants you!" His
reply: "With my kids. Not now." Phone onto
the couch.

Only after bedtime does he open TradingView:
there it is, MAGA-kitsch logo, up 200% since the
Truth Social post, market cap pushing $1 billion
"for a few hours' work". His reaction isn't glee
— it's "weary recognition". The coin has all the
ingredients: viral figurehead, polarizing logo,
Solana's speed. But also baggage: dogs are
lovable, Trump is divisive — "a gamble that
could soar on MAGA fervor but crash if the
broader market recoiled". The chapter frames
$TRUMP as the next test of tokenization: meme
coins proved you could assign a billion-dollar
valuation to something intangible; $TRUMP
tests whether a person can be tokenized. And
then the punchline of the chapter: McCann
didn't buy it that night. He'd watch, wait, let
the market show its hand. Kids first; markets in
the morning. He walks past their bedrooms
smiling: the Meme King had called it years ago.
"The party was just starting."

WHAT'S REAL IN THE CORE ARGUMENT

The scene rings true and the reasoning it
attributes to McCann — universal-appeal coins
versus divisive ones, spectacle as rocket fuel

and burial ground — is a fair sketch of how
meme traders actually think. And the chapter
quietly contains the book's only piece of
modeled risk discipline: faced with the hottest
token launch in history, the most celebrated
meme trader in the book did not touch it, did
not post, did not rush. Compare that with
Chapter 10's crowd, who "were buying no
matter what".

THE INVESTOR'S LENS

Copy the behavior, not the portfolio. The
night's discipline — no FOMO, no midnight
orders, "markets will still be there in the
morning" — is the single most valuable
page in three chapters, and the book files it
under personality color. Notice what made
it possible: McCann had no position and no
deadline. The crowd in the ballroom had
cocktails, gas fees and a countdown.
Structure your decisions like the man on
the carpet, not the crowd at the party. If an
opportunity can't survive until morning, it
was never an investment — it was a queue.
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RED FLAGS — THE SECOND LOOK

The hero's epilogue is still missing. "The
Meme King had called it years ago...
already ahead of the curve" — printed
months before the same man's flagship
fund lost ~78% and shut down (July 2025),
amid investor backlash. This is the second
full chapter the book builds on his
authority; the sequel it omits had already
happened by the time readers got the
book.

A sleight of hand on "tokenization". The
chapter claims meme coins were "the first
major test of tokenization" — proof you
can assign a billion-dollar valuation to
something intangible. But the tokenization
the book sold in Part 7 was about
representing real assets — buildings,
treasuries, revenue. A meme at $1 billion
doesn't prove tokens can carry value; it
proves markets can price air. Conflating the
two lets the casino borrow the credibility of
the infrastructure.

The hedge with no follow-up. "Either
crash spectacularly or redefine the game",
"crash if the broader market recoiled" —
the chapter plants its insurance clauses,
then ends at the party. Which outcome
occurred is never revisited: $TRUMP went
on to lose ~98% from its peak. Two
chapters in a row now end before the
ending.

The counterfactual as fact. "Unlike
Ethereum, where gas fees and congestion
would have ruined any chance of success"
— an unfalsifiable claim about a launch
that never happened, stated as certainty,
and resting on the 2021-era picture of
Ethereum fees the book keeps reprinting
(post-2024, typical fees are a fraction of
that story).

Fact-check: previously verified in Parts 8–10 —
Asymmetric liquid fund closure after ~78% loss
(CoinDesk, Jul 2025) · $TRUMP ~98% drawdown from
peak · Ethereum post-Dencun fee levels. No new
claims in this chapter required fresh sourcing.

LINES WORTH REMEMBERING

"With my kids. Not now." — the best trade in
the chapter, and it was a refusal

"He'd watch, wait, and let the market show its
hand." — discipline, printed as trivia

"Either crash spectacularly or redefine the
game." — the hedge the book plants and
never harvests

CRYPTO WORDS, EXPLAINED SIMPLY

TradingView / AssetDash — apps for
tracking prices and portfolios. "Bloomberg
for people who don't wear ties."

Trending — a coin dominating social feeds.
In memeland, attention is the fundamental
— and it decays like one.

Universal-appeal vs. divisive meme — the
chapter's own taxonomy: dogs unite,
politicians divide. Divisive memes cap their
own buyer pool.

Proof of concept — evidence an idea can
work. Beware what's being proven: a $1B
meme proves pricing, not value.

"Let the market show its hand" — waiting
for evidence instead of predicting. The
cheapest edge available to a small investor.
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Melania Meme

48 hours after $TRUMP, the incoming First Lady drops her own coin — and the two family tokens
start eating each other. Covers Chapter 12, where the book finally shows a crash, and the author
finally objects. Credit given — and the rest of the story supplied.

THE STORY IN 30 SECONDS

January 19, 2025, 5:30 p.m. — less than 24
hours before the inauguration. Melania Trump
posts to her 3.2 million followers: "The Official
Melania MEME is live! You can buy $MELANIA
now." Softer branding than her husband's coin
— elegant fonts, a black-and-white photo, "a
mashup of Vogue and CoinDesk" — same
machine underneath: distributed by her Florida
company, MKT World LLC, pegged as a "digital
collectible", legally an "expression of support…
not in any way an investment opportunity… or
security of any type".

The market doesn't read fine print. By Monday
morning $MELANIA trades at $11.22 — a $2.15
billion valuation, top-60 coin, up 256% in under
a day. But the money isn't new money: traders
sell $TRUMP to chase $MELANIA, knocking
40% — about $5 billion — off the husband's
coin in hours. "A family affair, each coin vying
for supremacy in a zero-sum game." Then
gravity: $MELANIA touches $13.73 Monday
afternoon and plummets below $4 by evening,
stabilizing at $3–4; $TRUMP claws back to $60.

And here the author finally plants a flag: "I
always said you can't à la carte Trump. You
get the full buffet." The crypto embrace?
Loved it. A meme coin the night before the
inauguration? "Not a fan." But crypto, he
insists, "was stronger than a presidential stunt"
— it survived Mt. Gox and FTX; it will survive
this. The chapter closes with the old guard's
dread: to the builders, $MELANIA was "a
sideshow. A dangerous one" — celebrity coins
"that left retail investors holding the bag", a

revolution turning into a reality show. The
tension hands the mic to Yakovenko, next
chapter.

WHAT'S REAL — AND A CORRECTION OF
OUR OWN

The numbers check out: the Sunday-evening
launch, the $13.73 peak, the collapse below $4,
the 40% / $5 billion hit to $TRUMP. And fair is
fair — twice. First, to the book: in Part 10 we
flagged that "$MELANIA is never mentioned
again"; this chapter proves that wrong — the
book returns to it, shows the first crash, and
even lets the old guard say "retail holding the
bag". That's the most honest passage about
the Trump coins in the book, and we're
correcting our earlier flag accordingly. Second,
to the record: what the chapter shows is still
only January's ledge — see the flags.

THE INVESTOR'S LENS

This chapter is a laboratory demonstration
of the one fundamental belief-assets have:
the buyer pool. $MELANIA created no
value — it moved $5 billion out of $TRUMP
in hours, because the same crowd can only
chase one shiny object at a time. The book
names it and moves on: "a zero-sum
game". Hold that phrase. When the asset
class you're pitched grows by cannibalizing
its neighbor, you're not investing in a
market — you're picking a chair in musical
chairs. And note the disclaimer arithmetic:
"You can buy $MELANIA now" is marketing;
"not an investment" is the legal exit. When
the same page says both, believe the one
written by the lawyers.
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RED FLAGS — THE SECOND LOOK

The floor shown isn't the floor. The
chapter's crash coverage stops at
"stabilized at $3–4" and "$TRUMP clawed
back to $60" — the January ledge, not the
destination. Both coins kept sliding all year:
$TRUMP eventually ~98% below its peak,
$MELANIA down well over 95%, trading in
cents. And the documented human toll —
~810,000 wallets losing $2 billion+ while
issuer entities collected fees in the
hundreds of millions — never enters the
book. It shows the dip the story can
survive, not the collapse it can't.

"Not a fan" arrives after the fireworks.
Two chapters narrated the launches in
champagne — "buying no matter what",
the "victory lap of all victory laps" — and
the objection, when it comes, is a buffet
metaphor: distaste, like "overcooked Eggs
Benedict". A president monetizing his
office days before inauguration is reframed
from a governance problem into a menu
preference. The question the book itself
asked in Chapter 10 — "Is this legal?" — is
now three chapters old and still
unanswered.

"Crypto was stronger than a presidential
stunt" prices the industry, not the
people. The asset class absorbed the
shock; the chapter's own old guard names
the real costs — signal distortion, "a
revolution turning into a reality show" —
and there's one more the book never
touches: for hundreds of thousands of
newcomers, their first crypto experience
was buying the president's coin near the
top and holding a 90% loss. That kind of
trust doesn't "claw back to $60".

Fact-check: Capital.com / market data (Jan 2025) —
$MELANIA $13.73 peak, drop below $4; $TRUMP
−40%/−$5B rotation · long-horizon data: $TRUMP
~−98% from peak, $MELANIA in cents (2026) ·
NYT/Chainalysis — 810k wallets, $2B+ losses (as in
Part 10) · MKT World LLC / official site disclaimers.

LINES WORTH REMEMBERING

"You can't à la carte Trump. You get the full
buffet, whether you want it or not." — the
thesis of the chapter, and its excuse

"A sideshow. A dangerous one." — the old
guard on $MELANIA, in the book's most
honest register

"Celebrity coins, Meme tokens, hype cycles
that left retail investors holding the bag." —
the book describing, precisely, the thing it
spent two chapters celebrating

CRYPTO WORDS, EXPLAINED SIMPLY

Rotation — money leaving one asset to
chase another. $TRUMP → $MELANIA moved
$5 billion without creating a cent.

Zero-sum game — one player's win is
another's loss. The book's own label for the
family coins — remember it whenever
"community" is the pitch.

Digital collectible — the legal costume a
token wears to avoid being called a security.
Souvenir pricing, casino behavior.

Holding the bag — being the last owner of
something worthless after the smart money
left. The chapter names it; the data (810k
wallets) counts it.

Buyer pool — the crowd willing to buy an
asset with no cash flows. For meme coins it's
the only fundamental there is — and it's
finite.
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Only in America

The $TRUMP night from the engine room: Yakovenko's first thought is "hacked", his second is "if
we crash, it's over". Covers Chapter 13 — the stress test, the radio silence, and the American-
Dream bow on top. The engineering credit is real; so is the airbrushing.

THE STORY IN 30 SECONDS

San Francisco, the same night. Yakovenko is
scrolling X when the dominoes start: "Trump
just launched a Meme coin on Solana." His
reaction is not triumph — it's panic: "Oh my
God, his account has been hacked." He fires
messages to Gokal ("Is this real?") and to chief
legal counsel Phil Chang. The replies: "Seems…
real." His timeline floods; friends tag him: "you
seeing this??"

Then the fear underneath: Solana had buckled
in 2021 under Degenerate Apes —
embarrassing, but niche. A crash under a
presidential coin, with the world watching,
would be "lights out for Solana… an existential
crisis". "If we crash now, it's over." He can
already hear Ethereum fans typing "I told you
so". So for 48 hours Solana Labs adopts radio
silence — no tweets, no engagement, nothing
that could read as endorsement — while
Yakovenko stares at dashboards. The volume is
unlike anything before: by the book's telling,
$TRUMP briefly generates around 10% of
Nasdaq's average daily volume — "nearly $40
billion… according to internal figures". Fees rise
but hold. A "hiccup" — attributed to a Tether
server glitch — passes. The network doesn't
crash. "It's holding," he whispers.

For Yakovenko it's the validation of the whole
thesis: hot markets and coffee payments
coexisting on one chain, no Layer 2s, no
meltdown — because if fees spiked with every
hot launch, "companies like PayPal would spin
up their own L1". The chapter ends on the bow:
the kid who arrived from Ukraine with $50, now

watching a president launch a coin on his
network. "Wow… This couldn't happen anywhere
else."

WHAT'S REAL IN THE CORE ARGUMENT

Two things deserve real credit. The
engineering: the L1 genuinely did not go down
under the biggest traffic spike in its history — a
hard-won milestone after 2021–22, and a
legitimate validation of years of hardening. And
the behavior: Yakovenko's documented first
instincts were security panic, legal counsel and
a strict no-endorsement silence — the
responsible adults' checklist, at the exact
moment the promoters were popping
champagne. When engineers de-risk while
salesmen celebrate, note whose behavior to
copy. The "hacked" reaction is confirmed by his
own public interviews.

THE INVESTOR'S LENS

Separate two claims the chapter fuses: "the
system worked" and "the system is
valuable". A toll road proving it can carry a
flood of casino buses is an operational
triumph — it says nothing about what the
traffic was worth, and Solana's fee model
means it earned fractions of a cent per car.
The book keeps converting throughput
into proof of value (remember "two-thirds
of all transactions"); this chapter shows
where that traffic comes from. For an
investor the right question after the stress
test isn't "did it hold?" — it held — but
"what is a network worth whose record
days are made of zero-sum speculation?"
That's a real debate. The book never has it.
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RED FLAGS — THE SECOND LOOK

The smooth-network picture is
airbrushed. "The fees stayed muted…
everything appeared to be working" — the
L1 stayed up, but launch weekend was
rough at the edges: Coinbase publicly
apologized for Solana transaction delays
that stretched 21–48 hours, dApps and
onramps strained, and users reported
failed transactions and fee spikes as retail
piled in. "Didn't crash" is true and
creditable. "Working fine" is marketing.

The "Tether glitch" has no public record.
The chapter's only admitted problem is
blamed on "Tether… their servers,
overwhelmed by the $TRUMP frenzy,
briefly went offline" — an event we could
not find documented anywhere. What is
documented is strain on exchanges and
apps. In a book with seven verified factual
errors so far, an unattributable anecdote
carrying the chapter's entire quota of bad
news is itself a flag.

"$40 billion, according to internal
figures." Unauditable numbers from
interested parties, printed without a source
that can be checked. Public trackers
showed enormous but varying volumes
that weekend. Treat "internal figures" in a
promotional book the way you'd treat a
restaurant review written by the chef.

"This couldn't happen anywhere else" —
read it twice. The chapter means it as the
American Dream's crescendo. It is also,
word for word, the indictment: nowhere
else could an incoming head of state
launch a personal coin on the eve of office,
collect fees from both believers and
bagholders, and face no answer to the
book's own three-chapter-old question —
"Is this legal?" The sentence is true. The
book only hears half of it.

Fact-check: Yahoo/ICOBench (Jan 2025) — Coinbase
apology, 21–48h Solana transaction backlog ·
BeInCrypto — dApp limitations during the frenzy ·
Coinspeaker — "first 2025 network difficulties"
post-$TRUMP/$MELANIA · Helius — $TRUMP weekend
records · no public record found of a Tether server
outage tied to the launch.

LINES WORTH REMEMBERING

"Oh my God, his account has been hacked."
— the founder's honest first reading of the
"bullish" news

"If we crash now, it's over." — what the stress
test looked like from inside

"This couldn't happen anywhere else." — the
chapter's proudest line, and its most
damning

CRYPTO WORDS, EXPLAINED SIMPLY

Radio silence / endorsement risk — saying
nothing so that nothing reads as promotion.
What responsible teams do when a legally
murky token lands on their network.

Stress test — an extreme event that proves
whether a system holds. Passing one
validates the pipes — not the cargo.

Failed transaction — your order enters the
network but never lands. The user-side
symptom of congestion that headline uptime
stats don't show.

Onramp — the exchange or app where
dollars become crypto. In every frenzy, it's
the onramps that clog first — see Coinbase's
21-hour backlog.

"Internal figures" — numbers only the
claimant can see. In marketing contexts: a
synonym for "trust me".
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The Future

The closing chapter drops the mask — no more history, just the pitch: tokenize everything, AI
plus Solana, a "Virtual Revolution", and Saylor's advice to buy, buy more, and tweet. Covers
Chapter 14, where the book finally says out loud what it has been all along.

THE STORY IN 30 SECONDS

The finale opens with the theory of the
generational trade: Bitcoin from under a
dollar to over $100,000, Apple, Nvidia,
Microsoft — fortunes made by those who saw
early. "Now, Solana is emerging as the next
generational trade… I got into this trade early,
and I intend to stay with it for as long as
possible."

Then the vision, at full volume: Solana digitizes
the physical world — real estate, collectibles,
even people: "creators, influencers, or even
everyday people can tokenize their personal
value… and trade it on a global stage, just like a
stock." Billions in underserved regions get tools
instead of gatekeepers: a farmer tokenizes his
land's output, a coder builds a dApp, a creator
monetizes free of intermediaries. Add AI — "AI-
driven financial advisors on Solana… a golden
age" — and we may be at the dawn of a
"Virtual Revolution" that surpasses the
Industrial one.

And the close, in the author's own words:
Michael Saylor told him, "If you see a
generational trade, don't stop. Buy it, buy it
again, buy more, and then tweet about it."
Hence: "This is why Solana must be part of your
portfolio." The question "is not whether Solana
will succeed but by how much? … I believe the
answer to all these questions is a resounding
yes." Final line of the book: "Don't just dip
your toes in. Dive in… I'm beyond excited.
Are you?"

WHAT'S REAL IN THE CORE ARGUMENT

Two honest things. First, the premise is
historically true: early conviction in
transformative technology has minted
fortunes, and the author's own Bitcoin call did
change his firm's fortunes. Second — and to its
credit — the finale is transparent about its genre.
There is no pretense of neutrality left: "must be
part of your portfolio", "dive in", "share the
vision". After 14 chapters, the book tells you
plainly what it is. That candor is worth
something: you now know exactly how to file
everything you just read.

THE INVESTOR'S LENS

Grade the finale using the book's own
lessons. Chapter 3 (honest sentence):
"most level-ones fail and fail miserably."
Chapter 8: "nine out of 10 meme coins
were duds." Chapter 11: the hero's edge
was refusing to buy in the heat of the night.
The finale forgets all three: no price, no
valuation, no sizing, no exit rule, no bear
case — just "dive in". A real investment
case begins where this chapter ends, with
one question the book never asks: "What
would prove me wrong?" If no answer is
possible, you're not reading analysis;
you're reading a creed. And a "generational
trade" is always a function of entry price —
Bitcoin at $1 and Bitcoin at $100,000 are
not the same trade, no matter how good
the technology is.

P A R T  1 4



RED FLAGS — THE SECOND LOOK

The null hypothesis is deleted. "The
question is not whether Solana will
succeed but by how much" — an
investment thesis with failure defined out
of existence. The book's own risk
disclosures ("most L1s fail", "nine in ten
duds") are quietly abandoned exactly
where a reader is told to act. Pitches end
with certainty; analysis ends with
conditions.

The utopia already happened — in Part
10. The finale's dream of "tokenizing a
person… trading their brand like a stock"
was realized, in this very book, three
chapters earlier: it was called $TRUMP. A
person tokenized, ~810,000 wallets left
holding losses, a ~98% drawdown, fees to
the brand's owner. The future the chapter
sells as liberation is the mechanism the
book itself documented as extraction.

Saylor's advice, quoted twice, is the
book's business model. "Buy it, buy more,
and then tweet about it" — buy, then
promote your bag — delivered by the most
leveraged single-asset better alive to
readers who have neither his balance
sheet nor his access. It is also, precisely,
what this book is: the tweet, in hardcover.

"Must be part of your portfolio" — at
any price? No valuation appears anywhere
in the closing chapter: no comparison of
market cap to fees earned, no scenario
math, no mention of what's already priced
in. Advice that doesn't depend on price
isn't investment advice — it's distribution.
The author "got in early"; the reader, by
definition, did not. His exit will not be
announced in a book.

No new factual claims required verification in this
chapter; all supporting evidence is documented in
Parts 1–13. For the full tally of verified errors and
omissions, see the Verdict.

LINES WORTH REMEMBERING

"The question is not whether Solana will
succeed but by how much?" — certainty, the
one thing markets never sell

"Buy it, buy it again, buy more, and then
tweet about it." — the method of the book,
stated as the moral of the book

"I'm beyond excited. Are you?" — the last
line: not a conclusion, a call to action

CRYPTO WORDS, EXPLAINED SIMPLY

Generational trade — an opportunity so
large it redefines a portfolio. Real ones exist;
they're identified by price and evidence, not
by excitement.

Bear case — the strongest argument against
your own position. Its absence is the most
reliable marker of a sales document.

Valuation — asking what you get for what
you pay. The one exercise this book never
performs on the asset it tells you to buy.

Talking your book — promoting what you
own so it rises. Legal, common, and the
correct label for chapters that end in "dive
in".

Exit strategy — knowing, before you enter,
what makes you leave. "I intend to stay as
long as possible" is a slogan, not a plan.
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The Verdict — Solana Rising, Weighed

Fourteen chapters summarised, dozens of claims checked against public data. Here is the whole
book on one scale: what survives scrutiny, what doesn't, and what an investor should actually do
with it.

WHAT THE BOOK GETS RIGHT

Strip away the salesmanship and a real story
remains. Proof of history is a genuine
engineering innovation, not marketing vapor.
The founding team's culture — Yakovenko's
skepticism, the "every crash is a teacher" grind,
the 48-hour radio silence while promoters
partied — is admirable and is the single best
thing the book documents. The network's
resilience was earned the hard way: five full
blackouts, years of hardening, and then the
biggest launch in crypto history handled
without going down. The TradFi plumbing
critique (Chapter 1) is accurate; the
tokenization trend (Chapter 7) is real —
BlackRock's BUIDL proves it; the teaching
analogies are among the best in any crypto
book. Solana-the-technology deserves its
reputation.

WHAT THE BOOK IS

A disclosed-position pitch wearing a history
book's clothes. Count the circle: the author's
firm holds SOL; the foreword is by Solana's
largest investor; the hero of three chapters is
that same investor; the "Meme King" of two
more ran a Solana fund; the sympathetic
Washington witness became president of the
Solana Policy Institute before the book shipped.
Every chapter — every analogy, every anecdote,
every crisis — lands on the same conclusion:
and that's why Solana. A text where all roads
lead to the author's position isn't analysis. It's
distribution.

THE ERROR LEDGER

We verified claims chapter by chapter. The
pattern: the book is careless exactly where
checking is easy. Eight-plus catchable errors:
12-second blocks in 2017 (PoS-era numbers in a
PoW story); a 1MB rule "in" Bitcoin's white
paper (it isn't); the Degen Ape mint dated
August 7 (it was the 15th); SHIB's peak cap at
"$6 billion" (it was ~$41B); Ethereum "relies on
sharding" in a 2025 book (abandoned in 2020);
"no fees" on Solana (there are); BUIDL launched
"March 2025" on one page and "March 2024"
on the next; a "Tether server glitch" with no
public record; ETF guidance obsolete at
publication; CLARITY called a law while stuck in
the Senate. If it's loose where you can check,
calibrate your trust where you can't.

THE ENDINGS THE BOOK LEAVES OUT

Every story stops at its top. Serum is celebrated
— its death (defunct weeks after FTX, forked
away by the community) is absent. The Meme
King is crowned — his flagship fund's ~78% loss
and shutdown (July 2025) is absent. $TRUMP
ends at 3 a.m. at the high — the ~98% collapse,
the ~810,000 losing wallets, the hundreds of
millions in issuer fees are absent. SkyBridge
"thrives" — the −39% year, the gated
redemptions, the investor exodus are absent.
FTX is a "partner" — the estate's years-long SOL
liquidation is absent. A book of rockets with the
landings edited out.

T H E  S E C O N D  L O O K



THE INVESTOR'S VERDICT

Separate the two Solanas. Solana-the-
technology: real, fast, battle-hardened,
with genuine usage — one of the strongest
L1 platforms in existence. Solana-the-
investment: a legitimate but competitive
bet that the book never prices. Ethereum
still leads where value sits; tokenization is
chain-agnostic; per-transaction revenue is
fractions of a cent; and the book's own
base rates — "most L1s fail", "nine in ten
duds" — never stopped applying. If you
believe the thesis, act like the book's best
characters, not its narrator: size the
position so a −90% year changes
nothing in your life (venture-risk sizing,
not "minimum 10%"); enter with a
valuation view and an exit rule; never on
leverage; and treat every "generational
trade" pitch from someone holding the
asset as what it is — an advertisement. The
book asked one great question and never
answered it: "Is this legal? How does this
even work?" Ask the book's version of that
question about every claim you read, here
included. That habit — not any coin — is
the generational trade.

THE ONE-LINE VERDICT

Read as the story of builders, Solana
Rising is genuinely enjoyable. Read as
investment advice, it is a brochure.
Solana deserves real analysis; this book
delivers enthusiasm with a ticker symbol.
Do the analysis the book skipped — or size
your position as if you hadn't.

All findings in this verdict are documented with
sources in Parts 1–13 of this guide. Nothing here is
financial advice — it is a reading companion. Your
decisions, your sizing, your responsibility: preferably
with an advisor who holds no bag.

THE FIVE RULES THIS BOOK
ACCIDENTALLY TAUGHT

Split the diagnosis from the trade. "The
plumbing is old" never automatically means
"buy this coin". (Part 1 — and every part
after.)

Judge decisions by information at the
time, not by the chart afterwards.
Survivors write books; the nine duds don't.
(Parts 2, 5, 8.)

Copy the discipline, not the portfolio.
"With my kids. Not now." beat every buy
order in this book. (Part 11.)

When the teacher is the seller, keep the
lesson and re-check the conclusion. (Parts
3, 9, 14.)

If a story ends at the top, ask who's selling
you the sequel. (Parts 4, 6, 8, 10, 12.)
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