CYCLES OF POWER. GEOPOLITICAL STRAIN

AS THE YEAR OF THE FIRE HORSE UNFOLDS, AND US MARKETS TRAIL....

GLOBAL INVESTORS MUST ASK: HAVE WE BEEN BACKING THE WRONG FIRE HORSE?
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GLOBAL INVESTORS ARE WITNESSING...
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|A quick recap; Where do US markets stand?! | |
| s Oracle shares are down -55% since Setember LN AR
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By the pricking of my thumbs, something wicked this way comes  souc.caeia




-

S&P SOO What Is gomg on7 Shades of 40007

The 2000 dot.com b“ubE)le burst |h '
10.03.2000; Index = 1395 —
2. Rotation to Old Economy; Index ATH 20.03.2000: 1528 @ Materials

Energy

America is becomlng a petrostate

'L Industrials
Consumer Staples
.| Real Estate

%4 Health Care

&) Overall

= Information
Technology

#i Financials

It Consumer
Discretionary

Apr 2000 Jul 2000 Oct 2000

01.09.2000: Index = 1521, 0.5% below ATH 1528 |[ewmeitiaiad

4. Year End Index = 1320, down 13% from 01.09.2000

5. Subsequent low point: 10.10. 2002: Index = 769, down 50% from ATH

- Mag 7 Index peaked 29 October 2025; S&P peaked 28 January 2026 — -suees
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While software has slumped, semiconductor plays have marched higher
MSCI World, total return in US$S
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i i lThe tech perlphery |$crumbl|ng b
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; l % Below All-Time High
8l S&P 500 $SPY: -2%

! Brookfield SBAM: -24%
‘] tl : B Carlyle SCG: -29%

S ERERE Apollo $4P0: -40%

HER . \ Y | ig) l{ TPG $TPG: -40%
Software stocks crash “Sell-off hits private investmentgroups | Ares SARES: -42%
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- Casualties of the Al war raging INSIDE the US are everywhere &
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2025 F'ade Deficit in Goods
eached Record High |

I don tbuy the Roarmg US conomy" narratlve

If you exclude hea]thcare employment
| the U.S. has actually lost jobs since 2024

il Cumulative change in payroll employment by sector (Thousands of jobs)

a8 U.S. trade deficit, goods and services, monthly

December 2025 ‘
$70.3 billion
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The data does hot support this rosy assessment- =~ - - - -tewvoscrimes

- - " GensusBureau
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; There Are 44% More Home Sellers Than Buyers

B| % more seliers than buyers actively in the markes
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..GDP growth is slowing, housing market has plateaued sz -



...|f anythlng natlonal debt growth 5 acceleratlng
! BHENCREE W S HER S N SRR D SR B
USnatlonaldebtsettorlseby52.4tnayearlnnextlOyears #H America borrowed $43.5 billion a
HopuDNecte putsERdRE o) 8l week in the first four months of

the fiscal vear, with debt interest
on track to be over $1 trillion for

e | S public debt outstanding (Stn)

oa@rEgodanssens 1;",‘

= W

~US NATIONAL DEBT
$38,834,664,726,011

=

UsS budget def|C|t to keep growmg amld 4
Trump tax cuts, tariffs, CBO forecasts show &

P INTEREST ON DEBT (NET) 1Y
¥ $991,238,754,911 ' 0 | ‘ ;9 19 73
Days before the national debt is JHEF
due to hit $39 trillion, President N
| 3 Trump didn’t mention it once
1901 1916 1931 1946 1961 1976 1991 2006 2021 2036 4 during the longest State of the
Source: BofA Global Investment Strategy, Bloomberg. Union ever
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Reuters, Fortune

Debt risen by $2.5 trillion in-13 months: forecast FY 2026 $1.9 trillion deficit — Frei



%..US Global Indebtedness rises as the US DoI-Iar falls

FRED w— U.S. Net International Investment Position F“n[la" c[mAl

Opmuon US equmes -4.000,000 Gold vs U S Treasuries

The death of the Trump trade ey ke
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Investor backlash against US markets appears to be real
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-28,000,000

Rter the ond of the geld standard, toaring US
2010 2015 2020 réarog] eates, falleg gold prices, and the petredelir

system pushed contrsl Danks toword US. Treasaries

Source: U.S. Bureau of Economic Analysis via FRED®
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Foreigners are having second thoughts about investing in the US- - e -
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The world'’s best surfers pride themselves on swimming with sharks...

l\léevlzle;::ljt);l_\:\?(?gales ...bUt WHALES?







The market Steellng |tself agalnst I?eepSeek sh c;k 27 ,
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DeepSeek sparks AI stock selloff NV|d|a - P“Cwe"fo"mance on 27.01.25
posts record market-cap loss

Oracle Nvidia Broadcom

Exclusive: China's DeepSeek trained Al
model on Nvidia's best chip despite US
ban ofﬂcual says

o

s | DU 0 TV R T B £ O 2% B 00 €0 M 58 @ (D 3 csom o £ - -

Antllroplc Funous at DeepSeek for eopymg Its AI W'ﬂlout
Permission, Which Is Pretty Ironic When You Gonsider How
It Built Claude in the First Place

"They robbed the robbers"’
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Sometimes what looks like solid.grb‘und.is something else entirely...
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What makes an 2| br2|n?
Building /'rtificial Intelligence

From Training Chaos... " ' ", & ...to Inference Clarity
\‘;‘L-" , ¥
B

The Challenge: ?yn 2\ The Foundation:

Al must find signal in noise at « s A% \ Optimizing the entire
unimaginable scale. . i iy SN transformation process.

The Old Way... Brute Force: A0 & », The New Way... Elegance:

1.€:

Overwhelming compute, like % % 1548 Design a brain that efficiently

refining ore with dynamite. 21 5 absorbs, intelligently structures.

P\ -

ST/ N s
7 4 t
L« BPCE .
O S
" ..’J’ - .

The unstable Inverted Pyramid .~ The stable Pyramid

Yeno o' e '
NG / e
/ 7 Illl :.'?.“"::*l . :

China’s new stack nnHC — a quartet of MLA, mHC, Engram, DualPath -
achieves comparable intelligence at ~1/20th the inference cost.




i As 2026 began, the DeepSeek whale surfaced 3 times...
' 4 ] R |-__,% A ik

31.12.25
. 5 MHC;

Hil reinvents
{8 et training

> )

13.10.26
Engram
reinvents

memory

oDEEOE e

HaEcacoum

-

ccsmsnmmmussen N W S D 09 COCD 2N 0T OO o

04.01.26
R1.5

Integrates
all advances

The silent species was changing the deep-current of Al -



And just when you thought it was safe to go back in the water...

DeepSeek-OCR 2: Visual Causal Flow

Haoran Wel, Yootery

DeepSeck-Al

Abstract

y iwvestigate thw feasi
capable of dyn
sloovlany s o v
top-Sedt 2o bottomi-right) with fixed positional encoding when fed in
n visual perception, which follows flexible yet s
attermes driven by inhenent logical stn i paagges with comyg loyouts,
§ by thas cogn mwoh-
al
pevtation. T
avely achieved
soning stnuctures, th offering a
potential to achieve genuine 2D reascning,. Codes and model

CoapE neode

te the CLII component in pEncoder with an LEMstvle architecture.
@ thi attenbom mask, v | tokers utilize bichi | attenel vile warnable
wal attention,  Each query hy » all visual tokens and

allowmg progre

deepseek
— S—— :_

On 20.01.26, DeepSeek-taught its.LLM to SEE-documents—  — ——

- -—

To SEE-as humans SEE: not scan bu&gr&derstand. e




As the Fire Horse rode, Qwen 3.5 ran ahead of DeepSeek

Alibaba launches Qwen 3.5, Claims
Al model outperforms US Rivals

Qwen: The Swiss Army Knife of LLMs
Jack of All Trades, Master of Quite a Few.

Alibaba’s Qwen family hits 700 million downloads to lead
global open-source Al adoption = Wl SouthChina Morning Post




DUAILIPATH; THE IKEXYSTONE[TO: VIA V 1V
ioiindil | |
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DualPath: Breaking the Storage Bandwidth

1 Bottleneck in Agentic LLM Inference 26 02 26 > — - T
. Vetggung Wi hafan Che m,..“n w " Hiko Haasy! ‘ . . ’ = L‘R ,:‘_J
| cEsEEs | Dulkath

Tk Supercharges P

......

Eigrhit tnmovations. One keystone. The path-forward: To V4, R2-and beyond.
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A Non-Normal Hyper-Connection Stable Pyramid

—— U.S. Al: an inverted pyramid, propped up by financial engineering

Chinese Al: a stable pyramid grounded in architectural efficiency

MLA + mHC + Engram + OCR2 = nnHC

i Foundation: MLA's inference efficiency...
@ ... is applied to make training efficient. Result? mHC...
© ... Add: Engram’s conditional memory
@ ... Add: OCR2’s humanlike vision
... Finally: DualPath, tying everything tother

£ In the Year of the Fire Horse, a new type of Al brain is created




Al's Eureka Moment: DeepSeek

A'\-;\'_' .
A AN '\ '-‘:.'
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hitectural elegance creates efficiency

critical. Nvidia’s hold broken

New model? Retrain 100%

Progress pfgprjeta Y

l;er;pa]d! EARLY! ~m= Users often pay NO

LMs gamed lab benchmarks .. " Practical benchmarks rule

i JQiCr’ mountaineers t
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With profuse apologies
to Amilcare Ponchielli




Leaving the Racetrack. Going out onto the Open Road

Going Global






Is ByteDance Hollywood's Nemesis?

A\
o

Seedream 5.\

Allvags Gezarty Fywered by § prinecs




® Seedance 2

Why an A.l. Video of Tom

Cruise Battling Brad Pitt @

Spooked Hollywood



' - i ~f A \Alatimnht Criacislicte
DraaonSwarn n Ensemble of Open Weight Specialists

ting... lOGETHER!
=) DeepSeek: Architect Dragon A Kimi: Memory Dragon -
& Qwen: Universal Dragon &) ERNIE: Ubiquity Dragon *
B °.° MiniMax: Creative & Sonic Dragon & Zhipu: Vision Dragon
<) Intern: Science Dragon & Ubiquant: Quant Dragon
I Hunyuan: Ecosystem & Social Dragon ¥z SenseTime: Urban & Industrial Dragon

Leveraging Consilience — where 7 + 1 = 3 — to achieve Collective Wisdom
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Float I|ke butterflles stlng like a...Swarm of Dragons
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Castles in the Air...
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s Why build Inverted P; rva! ids on Texan Sand?

-llh

¥y M

- .

o Th’e'I.Dharaohs' SEarga-;c‘es most likely did not work.
Will markets decide that today's Al pyramids cannot work either?



When Software becomes free, what holds up the Pyramid?
| | |

David Shapiro (L/0) £ @DaveShapi - 22h
You guys realize that all software is about to be free, right?

And software is presently the most valuable capital asset, right?

The cost of APl tokens globally has
fallen by 98% to 99% in recent years 12 493

- >
ElonMusk & B
@elonmusk

Pretty much



The Spending Chasm - Building Pyramids on Quicksand

>
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Big Tech’s
‘breathtaking’
1 $660bn spending
§ spree reignites Al

bubble fears e | ,

‘?\}m L,’ .

2026: 600bn-800bn j

AN

2027: R
1100bn-1400bn " -

0 A
2000bn. “\»  SHY
WS a ".,;‘ 2 o . ;/,, -- "
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Capex forecasts for
data centre building ($)

-

Cumulative Capex to 2030
$3000bn-$7000bn

2028: n_é-- “+

Peak annual

U.S. spending

as % of GDP

TIME

1.2%

Broadband
cables
2000

4%

Interstate
buildout
1966

1.3%

Tech (mostly Al)
2025™

8%

4%

Manhattan
Project
1944




2026°s Inverted Pyramid Scheme I. Debt
| |\
‘ |

2024: $92bn

2025:
$182bn

f2026:

{l $900bn
X K
AN = .

i;TotaI debt raised{z
» for data centres "

® Data Centre @ Cell Tower @ Fiber ® Other

Corporate Bonds Fuelling Al Capex (UBS) - ABS debt underpins shift to data centres (BofA)

I'owe, | owe... it's off to Al work we go...
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- 2026's Inverte

d Pyramic‘I Scheme |I: Leasing
| |

?
Applied Digital est. 126%

Oracle 355%

A

The Elephan

The Lehman Brothers of Al?

CoreWeave

1263%

|
t in the Room: Oracle

Medium

-




2026's Inverted Pyramid Scheme lll: Circular Financing
: | - ,

| |
Hardware or Software - Investment  Services - Venture Capital
’ Circles sized by market value
Microsoft ‘
: $3.9T
. Ambience i
Microsoft $3.9tr / 3.9:1 Healthcare |
Harvey Al / / ' :
Q 13 . e ‘ CoreWeave
Nvidia $4.5tr / 7.5:1 P |
| OpenAl : X

. OpenAl to de';aloy N‘\‘/idia agrees ) !
$500bn / 25:1 o ekt OO Py S B | p——

GPUs. AMD gi\{es $100 billion in y
OpenAl optioq to buy OpenAl.».,
up to 160 milli’on shares. NN W/ /
J N
OpenAl inks a . s
‘ A7 $300\bi|lion cloud
%,/ ¢

| \ deal with Oracle. NS R
| | Oracle “
| spends tens -

: Ay | | of billions on
\ // Nvidia chips.

Nscale \ o

Mistral > \ 1 Oracle

Figure Al

Source: Bloomberg News reporting Bloomberg _

Nvidia is the spider at the centre of this web






2025, leads in Open Weight. 2026, ANY Weights. 2030, even hardware?

The _ T}j'f‘i-'ff-}g " FRONTIER | HIGH COST
s WX PERFORMANCE, | SAME —"'/
A\ e LOWCOST PERFURMANCE

China’s lean, mean Almachine

(VNIHD))33Sd33a, =

Rise of China’s open source platforms will burst

Al bubble B SouthChina Morning Post

Alibaba’s Qwen family hits 700 million downloads to lead

global open-source Al adoption i China leapfrogs US in global market for ‘open’
Al models FINANCIAL TIMES

Are Chinese stock markets already discounting this transformation?



The German Tank Commander’s Lament

-—
5

...but the Americans always bring five."

“Quantity has a quality all its own.” Joseph Stalin



The Admission: David Sacks, White House Al Lead, September 18, 2025

China’s GPU Insurgents: The “Four
Little Dragons” Challenging
NVIDIA’'s Dominance Mcdium

“China is not desperate for our LW]:T-Hi
chips... Huawei compensates -k
for weaker individual chips by

clustering more chips together.”

Nvidia’s Tiger Stack: =—
~ Import-dependent, centralized, finite =

.\ — the peak of solltary power
! — = 7~ B
.-._-'_g;‘".. 5;“';!-.:; ""‘:"-i '.‘"— . ':.‘i’g-
* 'NVIDIA NVL721 & Huawei-’s Sherman Syvqrm: HUAWEI CIoudMatr|x384
72 xBlackwell GPUs ' Domestic, modular, limitless =~ 384X Ascend 910C ==
Power: 5 ExaELOPS — architecture out-scales old-style muscle Power: 6 ExaFLOPS

The future belongs not to the strongest single unit — but to the most adaptable system



The Bridge to Self-Sufficiency: The Gathering Swarm of Silicon

China’s EUV prototype forces a rethink of the Al chip order

China Al Chip Local Demand vs. Supply (USD bn) China Al Chip Sales by Global vs Local Vendors (USD bn)
2325 W '25-'28
AG ()A(;R
/ 3
: Global &
I Total Demand Viendor 8% “17%

(+49% )

I Local Supply /
’sz% l

2023 2024 2025E 2026E 2027€ 2028E

2023 2024 2025E 2026E 2027E 20285 b euolingy

Supply/ 20% 40% 9%, 57% 19% 29% 58% 9% 88% (l) ymestic Share)
Demand

" Domestic
Vendor 165% 74%

# Bernstein forecasts imports shrinking to ¥ Shenzhen’s EUV prototype means 5nm+
<7% by 2028 — with "no-breakthroughs” production will start years ahead of schedule

China’s chip strategy is to leapfrog the timeline that lies ahead




Manutacturing counts

Lex Fridman talking to James Holland ANTONY O

as to why the US-led Allies won WW?2
Fridman: You could think of WW_2 as B [ E v u H

a battle of factories?
Holland: Yes.

German historians ascribe the Axis WW2
loss to the Allies — and Beevor Germany'’s
loss to Russia at Stalingrad - to
Materialschlacht: the Battle of Matériel.

Share of Global Manufacturing f2030: US 11%; China 45% (UNIDO)



efine US Al are ‘Not Made in Trie UA'...

H e |wo

‘ ASML EUV Lithography | Veldhoven, Netherlands \ | TSMC Advanced Fabrication | Hsinchu, Taiwan \
: ; / 7 i ll

acnines that ¢

P

it

> "‘ﬁfmiy“ ) /

N

f
il

‘They stole our chip business’: Trump lashes
> g out at Taiwan’s chip sector after Supreme
Critical Court hands him a humiliating tariff defeat

Path

When your critical path goes via Veldhoven and Hsinchu, who manufactures your destiny?




...whilst China manufactures its OWN future

Energy Self-sufficiency: Solar and Wind Electricity generated by Renewables
Manufacturing the grid that powers the Al network Manufacturing the photons that train the models

“The US is far — .
behind - N e
(t's humiliating ' =
where we've
ended up.”
Jim Farley, CEO
of Ford, after
visiting China

-

Ford held talk
over EV partnership FINANCIAL TIMES

Automation Mobility
Manufacturing the labour that makes everything else Manufacturing EVs — and exporting them

When you remotely control factories via Al — and those factories

7

s with China’s Xiaomi

manufacture what defines tomorrow’s world — do you control the future?



Making things counts

U.S. Advanced Technology Trade Deficit imports
Surged in 2025, Fueled by Al Chip Demand

Advanced Technology Products Trade Balance (Billion USS)

50
R Illlllllll--

S
-100

o

-150

-200
-250
-300
Al-driven imports of semiconductors and
data processing units accounted for ~80%
-350 of the increase in the 2025 advanced

technology trade deficit.

-415
Source:

Census Bureau

2000 2005 2025



|. Location: Beijing, China

Human Staff on Floor: 0

h Products: Smartphones, loT
devices, robotics components

‘ Annual Output: 72+ million units
& Uptime: 165/168 hours per week

Annual Installations of Industrial Robots

This is not just a factory. It is a blueprint for sovereign, scalable, Al-driven production.



Epic fail
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Shi po tian jing Stone shattering the sky




Al's Energy Wall, when compute'is held hostage by the Grid
LA

“Al’s natural limit is electricity, not chips.” Eric Schmidt, former Google CEO =8

o O (O () Al Data Centre Concentration - 44%
1 25 50 100 150 .

- Chicago, IL "It's clear that, maybe later this

. ’ ‘ 165 ) .
Pacific Nortiwvest D':"“h | Columbus, OH year, we (the US) will be producing
kota, & W more chips than we can turn on."

Nebraska, < »
Des Moines, IA ‘ ¥
e VI by | ie Elon Musk at Davos

75 Y L . @PMfogtprint®

6 D | g A -Ashburn, VA 150
' o m \Sterling, VA 110
N»orthem Vifglﬂlﬂ' Manassas, VA 89

& Phoenix, AZ ' | B Virginia has 643

California 4 O 152 : Dallas, ‘ i ; data centers
has 319 . - . ™ ' .
data centers Arizona : O 193 . Atlanta. GA

PEW RESEARCH CENTER
: 145

Hot spots

Texas has 395 i facmg pmr
data centers ¥ squeeze

You cannot scale intelligence without energy. And the US is running out of power
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- In 2025, China added 470GW
of power, 7 times the US’s 64GW 7

N\

China Has Twice as Much Power as the US

Installed electric generation capacity has skyrocketed since

the 2000s
us  China / EU

4K GW

0

e Contras

T T
2000 2010
Source: International Energy Agency

T T
2020 2024

Bloomberg

F & & SN

< A\-
China is bu

ildi

e

« I -
o) r F g Y = I =1
(. AS CNINa JOUWCIS allCduU,

"China's going to have more
power than anyone else and
probably will have more chips...
Based on current trends, '
China will far exceed the rest
of the world in Al compute.”

Talatan Solar Park: 4x size of Manhattan;
powering 1.5m homes; built in 3 years

ng the grid. America is searching for the plug |



US power supply is aIreLady “Grid-locked”...and getting worse...

OpenAl planning to 125x energy capacity in 8 years -

This would mean using more than India’s energy capacity today Al Chip Inventory Problem: Power
Shortages Leave Hardware Idle ¥ trax
Energy Capacity

by Country

Sam Altman via Slack: ' u; | started the year
t 23 ) ¢ / ; Sz United S 488 GW)
ot around 23 Megawv at zapacity-and ison = United States (
‘ 4 il 250 GW
ck to exit 2025 north of .,7(,;.',' of Dp»‘;‘f'm,‘r,mr::'
capaocity. Opet gudacious long-term goal is i ® = India (223 GW)

gawatt Fcapacity by 2033."

o ¥ F = Germany (57.7 GW) |
9. = United Kingdom (35.3 GW)
Annual Growth
1.8x

= Singapore (6.55 GW)
= Ireland (3.94 GW)

= [celand (2.30 GW)

w
r |
<
Q
w
o
o]
er
;.
e
>
=
(8]
<
o
<
o

= Malta (0.34 GW)

Amazon Says Berkshire Utility Failing
to Power Data Centers
E3

-

From Moore's Law to the Jevons Paradox:
“The more efficient we get, the more energ




Where elegance shapes immensity — even (n space.
Where structure outlives extravagance — even in cyberspace.

Where mtelltgence sm?: even (n code.

-

Where simple genius, not brute force, balances the most profound equatton5°

I= Oo><— VE’—¢ Z(x w;) + b

—

e=mc-2

"Pure mathematics is, (n its way, the poetry of logical ideas.” Albert Einstein



'DAILY COVER

OpenAl
Billionaire

SAM ALTMAN

Al

OPENAI COFOUNDER SAM ALTMAN TRANSFORMED THE
ECONOMY WITH HIS $500 BILLION CHATGPT BEHEMOTH.
NOW THE NEW FATHER IS BUILDING THE FUTURE HIS KIDS
WILL HAVE TO LIVE IN. OH YEAH, AND THE REST OF US, TOO.

y \
- e -
o ‘ .
»

TODAY'S POET LAUREATES?

G2 o s BY N =

Jensen Huang (Nvidia)
Sam Altman (OpenAl)
Mark Zuckerberg (Meta)
Elon Musk (xAl)

Lisa Su (AMD)

Demis Hassabis (Google)
Dario Amodei (Anthropic)
Fei-Fei Li (Stanford)

o

N\

PERSON

OF
THI

YEAR

THE

\RCHIT

OF Al

““Whom the gods wolmestroy, mey first put 93 the cover WIM o

HCTS




Will Chinese

.

ey

-

g

! ‘0‘ .

Microsoft warns that Ch
winning Al race outside the west

LLMs Becorﬁé the World's Open We

/

inais

-

FINANCIAL
TIMES

ANDROID OR APPLE?

WHICH IS MORE POPULAR, APPLE OR ANDROID?

IPHONE VERSUS ANDROID PHONES

The affluent ‘islands’ vé EVE

RYONE ELSE

@ APPLE USERS (60-100%) @) ANDROID USERS (60-100%)

2 2 U N

P .

! — I

¥ LLM Leaderboard

Compare the most popular models on OpenRouter (i)

o
.

A%

MiniMax M2.5

by minimax

Gemini 3 Flash Preview
by google

Kimi K2.5

by moonshotai

GLM 5
by z-ai

DeepSeek V3.2
by deepseek

7 7~

ight Lingua Franca?

2.09T tok.erns
912B tokehs
878B tokens
789B tokens

774B tokens

_| 80% of US Al startups rely on Chinese

open-source models for survival.
Investors from Andreessen Horowitz

| are shocked. The top 16 on the global

open-source list are all occupied by
Chinese entries. 3B,

\ “\\Ope\h\éource won mobile. Open/Weighf will win Al.
And China now'owns Open Weight Al. i




What's in DeepSeek V4...

e,

THE SPEC\S

= Engram-enabled

= 1 M+ token context

Openness & Efficiency

-8 /Open Wen‘g’&%

. 95299%-¢ heaper ;[gmng cosf’ el

= 98% cheaper token |Menc@

-—- -\a

R1 was a quake...

”J -..and what will it mean?

Market Shockwaves:

= Chips commoditize

» Models Radically Cheaper

= Ecosystem DragonSwarm ascends

» Closed weight models fall
Structural Shifts:

= Market bubble pressures intensify
= Chinese self-sufficiency by 2028

= Al Centre of Gravity moves to China

...V4, R2 are tsunamis!
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OpenAl expects another ‘seismic shock’ from China amid
speculation of new DeepSeek release B southChinaMorning Post

ne first tremors? Warnings.
he rupture? Now.
Ne aftershocks? You're living in them.




Thank you

1)

-

“Panics do not destroy capttal they merely reveal the
xtent to which it has Jé)st‘JJ evic destroy by its
betrayal into hopelessly un “fDC/UCj ve works.”

JOHN STUART MILL —

. .’-..

\ .
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