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SECTION 1+ THE CONVERGENCE AND THE DECOMPOSITION OF THE FIRM @

Convergence as a Law

Two general-purpose technologies are converging the way prior
ones did — and the convergence, not either alone, is the event.

PRIOR CONVERGENCES THE CONVERGENCE NOW

Steam
+the factory \
S
c Al Economic
= onvergence Operating (" Agentic Economy ) Operating
+ the telegraph Transformation sy sy
-
Compute /
+ the internet

!

The overlap — not either ring alone — is the subject.

(L) The Agentic Economy

YRR % . Convergence as a Law  (JfiSZ£56151)
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SECTION 1- THE CONVERGENCE AND THE DECOMPOSITION OF THE FIRM @

Two Operating Systems

An operating system for intelligence meets an operating system
for the economy; each makes the other more powerful.

0S FOR INTELLIGENCE

OS FOR THE ECONOMY

~

Models Money

generalreasoning | [ | A2/ naie programmal ble

acis on
Agents z Settlement
the unit of software final, instant, onchain
empowers
Instructions Ownership
intentin, behavior out assets that agents can hold
J

Each operating system makes the other more powerful.
() The Agentic Economy Concept 1.2 - two-operating-systems

SR : Two Operating Systems  (JF L 458T)
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SECTION 1+ THE CONVERGENCE AND THE DECOMPOSITION OF THE FIRM @

Decomposition of the Firm

A firm is an information system whose largest cost is labor; when
cognition gets cheap, the firm decomposes into orchestrated tasks.

THE FIRM AS A SOLID BOX ORCHESTRATED TASKS
-
The Firm © © ©
an information system - labor = ts largest cost Lead capture Qualify lead Discovery call
CEO
oheap cognition O] © ©
s Proposal Close deal Market research
@ internal cognition — addressable
bundled inside one boundary
cognition is the botteneck @ external cognition — equally addressable
Each task routes to an agent — inside or outside the old boundary.
() The Agentic Economy Concept L.3 - decomposition-of-the-fim

o IR E #: Decomposition of the Firm  (J§1 45971
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SECTION 1+ THE CONVERGENCE AND THE DECOMPOSITION OF THE FIRM @

Overturning the
Theory of the Firm

Transaction costs drew the firm's boundary; collapse them and the
one-person company and hyper-leveraged team become possible.

THE OLD ANSWER 1 THE NEW ANSWER

'
'
'

i ' one human
'
'
'

'
the org chart shrinks ' orchestrates many agents
' v 4
bundiing Isbor Ingiie s costly ! ane-person company - hyper-leveraged team
) | @ inside the org @ outside J

Collapse transaction costs and the boeundary stops mattering.

(L) The Agentic Economy Concept 1.4 - overiuming-theory-of-the-firm

HEJF R % . Overturning the Theory of the Firm  (Ji 2 4510%1)
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SECTION 1+ THE CONVERGENCE AND THE DECOMPOSITION OF THE FIRM @

Three Exponential Curves

Three curves compound simultaneously: the falling cost of
intelligence, rising capability, and a falling labor share.

COGNITIVE . PHYSICAL

Cognitive

—— Capability 1
what agents can do

Three curves compounding at once — that is the force.

() The Agentic Economy

P R #: Three Exponential Curves (JFSC451151)
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SECTION 1- THE CONVERGENCE AND THE DECOMPOSITION OF THE FIRM @

What Stays Human

Some capacities remain irreducibly human; this is augmentation,
not subtraction — a tension held, not resolved.

AUGMENTATION, NOT SUBTRACTION HUMAN-ONLY CAPACITIES
Q) ( 1 (
K . Judgment Care
@.‘ @ weighing what matters aftention to another
N O N - J
: VRN . ™
§ the human : =
(5), mowwms (%) Accounabilty p e
L . answering for outcomes sensing what is good
N ORS b g

Augmentation, not subtraction — the human stays at the center.

(L) The Agentic Economy

YL #e . What Stays Human  (JFUSZ451257)

M2, gelbsrfhdae, g AEsRa0E. SRR ™ Sh Ik 45 0 AR R AR R o (H— AP MR A LR S T — AN B 7
A X EH R TR R AL R B T A, DURENIZ N, TEA RN I Ha B "l R AR R R, ATk, Sarmesse i
ARECRMCREA TG, A3 LI ENT R AR, RN RID . KIERAIGIEE TR AT, R REHRAER
GMBTHIRAE RGP N — A RS

02 ZH3%%. WSl i L4k

— B A RERECRE . S R R W LA Sk, T 2% 0 ) SR L b VR 8 AR o CATLAR) A i o i S P RS g AR
RENZ ERgRHEE . B RN EA g . —DRBE, W TEMEER AR B B A ES KL, TR BN IR B,
FE FR FE R A AR P I K e, 4P E BSOS, IFPETIEALR B 45 R o RIREAE 28 IR 55 THEMTDhRE . B HIKE. W45k
e PEREBIERUKL, TEGH LRF -SSR RN TIE. AJIEAGE. ML EmA AR E. AL TIESRS, ERE
HAWH R RABRPATRHEEL W TAE. B A TIERZ b, SUE BAn. & ElbniE, WS4 H TR, I @ N L] i B 45 1k 5F
W] SXPAE A IR AE AR S A B0 I TAEZ I X, AR el i AR IE ) BRI . SCRPERZERLBOE , RIJRKZ. ZRdER
FRAILIZ, TEFERGA) 2 A BUETT RSB A AR R o V2 AT Ao I A0 AT A IEAE A AT X SE T4



SECTION 2 - ASSEMBLY, COORDINATION, AND WHY THE FIRM GOES ONCHAIN @

The Orchestration Layer

A general orchestrator assembles agents into any function —
one architecture, many businesses.

ONE LIBRARY OF SUB-SKILLS, ASSEMBLED ON DEMAND

assembled from six sub-skills

[ A lending business ’

Same library, a different subset — a different business.

() The Agentic Economy

B FRIEFE: The Orchestration Layer (S 4515757)
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SECTION 2 - ASSEMBLY, COORDINATION, AND WHY THE FIRM GOES ONCHAIN @

A Labor Market for Agents

What's clean to orchestrate internally is clean to hire externally;
a market for agents emerges, where domain depth is the moat.

INSIDE THE FIRM - PROPRIETARY TASKS EXTERNAL - A MARKET OF AGENT PROVIDERS

Draft si | follow-uf p hire the task from whoever does it best

built on the firm's own data & systems afiercely competitive, dynamic market

~
Tri age upport tic k s | | extemalize Tax filing Contract review LFrﬂud screening )

THE SPECTRUM OF VALUE

. commadity — durable moat . .
Al foundation models E Deep-domain agent as a service
increasingly a commadity — a cost of goods

domain depth is the moat — hard to replicate

The foundation model is a cost of goods; domain depth is the durable advantage.
(L) The Agentic Economy Concept 2.3 . labor-marketfor-agents

YL E . A Labor Market for Agents (J5SC451677)
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SECTION 2+ ASSEMBLY, COORDINATION, AND WHY THE FIRM GOES ONCHAIN @
Integrity at the Core,
Accountability at the Edge

Smart contracts and onchain data verify a vast range of economic activity
automatically; what the chain can't see is attested by accountable parties at the edge.

WHAT THE CHAIN VERIFIES AUTOMATICALLY WHAT NEEDS HUMAN ATTESTATION
N What the chain can't see
Verified onchain facts offchain that code alone can't check
smart contracts - onchain data

(2) Did the goods actually arrive?
@ Payments settle automatically @ Is this counterparty who they claim?

@ Ownership & assets transfer @ Did the work meet the spec?

@ Contracts run exactly as written

4‘_‘ el R Accountable human
Mests 1o facts the ch 't obs
@ Balances & state stay provable sliests 1o facs he chan cant absene
Legal entity I intermediary
Automated assurance across most economic activity. snswerable for legal & factual outcomes
. S/

The chain assures what it can; people and entities answer for the rest.

() The Agentic Economy

PRI E #E: Integrity at the Core, Accountability at the Edge (Ji L 451871)
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SECTION 2 - ASSEMBLY, COORDINATION, AND WHY THE FIRM GOES ONCHAIN @

The Identity & Trust Stack

To transact, an agent needs a cryptographic identity, real-world
grounding, a wallet, credentials, and reputation.

RESTS ON A STACK OF PREREQUISITES

Reputation

atrack record others can weigh

Wallet & credentials

means to pay - proofs it can present

[ Real-world grounding

tied to an accountable party

@ Cryptographic identity

the foundation — keys it alone controls

No layer stands without the one beneath it.

() The Agentic Economy Concept 2.4 - identity-and-trust-stack

YL #e . The Identity & Trust Stack (JFISZ451977)
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SECTION 2 - ASSEMBLY, COORDINATION, AND WHY THE FIRM GOES ONCHAIN @

The Accountability Chain

Trust becomes portable across contexts, but there is always
a party to hold to account.

A CHAIN OF LINKED, SIGNED CREDENTIALS

@ Agent g Operator
signed credential - acts runs & signs for the agent

VERIFIED IN ANY CONTEXT l

@ Signed credential
. ' '

@ Marketplace @ counterparty @ Regulator
sees who's accountable verifies the credential traces the responsible party

One credential travels; the accountable party never disappears.

B Legal entity
the party held to account

() The Agentic Economy

Yo SR B The Accountability Chain (Ji S 452071)
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SECTION 3 - THE MONETARY SUBSTRATE @
Velocity Replaces Leverage

Time-locked reuse and machine-speed velocity do the work leverage
used to do; reserves aren't idle, and credit is rebuilt.

THE OLD WAY — LEVERAGE THE NEW WAY — VELOCITY

many claims - one dollar time-locked - reused at machine speed

Same throughput, different mechanism — reserves work without being multiplied into risk.

() The Agentic Economy Concept 3.1 - velocity-replaces-leverage

LM % Velocity Replaces Leverage (JiSZ452357)
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SECTION 3- THE MONETARY SUBSTRATE @
Why Base Money Carries No Risk

Base money must survive runs at machine speed and can't price
risk per micro-payment — so it carries none.

FULLY RESERVED - 1:1 A CENTURY-OLD VERDICT, REVERSED

~
_,ﬁ ( Narrow banking

to-be usefu

a century's verdict: 100 nas

AN

“A | )

( machine-speed - internet-scale money

$1 held = $1 reserve

for high-velocity, machine-intermediated
value at internet scale

EA ‘ v Exactly the right money J

risk deflected — never priced in

Money that clears instantly can't also carry risk — and at machine speed, full reserve is finally its moment.

() The Agentic Economy

Yo SRR % Why Base Money Carries No Risk (J5i 3 4524757)
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SECTION 3+ THE MONETARY SUBSTRATE @
Deterministic Finality

Par + redeemability + deterministic finality form the triad;
probabilistic finality fails machines.

NO QUESTIONS ASKED MONEY SETTLEMENT FINALITY, COMPARED
probabilistic
"""""" >
= @ \/ never fully certain
deterministic
( ) I FINAL
par redeem finality snaps final - irreversible
THE INTERNET'S LAYERING MOVE
[ reversibility & dispute — built above ]
[ core base layer — never reversed J

() The Agentic Economy Concept 3.3 . deterministic finality

LG % . Deterministic Finality (JiSZ4525751)
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SECTION 3+ THE MONETARY SUBSTRATE @
Institutional Architecture

Bankruptcy-remote, chartered issuers hold reserves that get safer
as they scale toward central-bank cash.

CHARTERED ISSUER THE RESERVE LADDER

Central-bank cash
the safest reserve there is
Overnight repo
collateralized, settles daily
Short T-bills
liquid, short-dated government debt

safer with scale

Central-bank-grade safety, but with continuous private-sector-led technology innovation.

() The Agentic Economy

IR E #: Institutional Architecture (Jf L 452671)
W= R B R RATE R AR AR K. i o R AT B Sl
AT RSB AR A R, HGR G YT 8 A S . H AR ST SO Y 22 4x ik

SECTION 3 - THE MONETARY SUBSTRATE @
Monetary Policy, Reshaped

The price lever stays intact; the multiplier becomes the velocity of
full-reserve money — now observable in real time on a transparent credit market.

THE PRICE LEVER — INTACT A TRANSPARENT CREDIT MARKET

Onchain ledger
onchain credit markets visible in real time

. Central

Bank
stil in contro

il i

el @ supervised directly
B L4 by the central bank

The lever still moves the economy — and the multiplier, now money's velocity, is visible in real time.

(L) The Agentic Economy

P B #: Monetary Policy, Reshaped (J§i 32 452751)
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FREIRY . ZATHRRFRY . R R L M 9™ 3
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TEWAN BRI, IR T TR S bR AR, 2SR EE R, IF Bl T4 5 AR B Wi BT S ige, s RAT AT LB R
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SECTION 3 - THE MONETARY SUBSTRATE @
The Yield Firewall

Holding the money earns nothing; reaching for yield is lending —
so risk stays opt-in and structurally separate from the money itself.

THE SAFE SIDE — MONEY FIREWALL THE RISK SIDE CREDIT
N
Hold the money Reach for yield
Fully reserved - always equal to $1 By definition, this is lending
0 yield - no risk - par-stable yield + risk - opt-in only
/

The base money never carries risk — it cannot be reached for and held at the same time.

(L) The Agentic Economy Concept 3.6 - the-yield-firewall

YR #: The Yield Firewall (J§i3%52871)

FRA ST ARIBUE T SR ;s BRI g R £ BE—— I MU R BN eSS L5 BT mA S 7

04 {5684y Mlawke. REEBHRASHHEEZ

i — 5 LA — 8B KR A FERR S TR Z 20, RO EAREERNE, BRSBTS GRA BRI, B2 285z
ORI, LAE AR R A R AR AR TR o AR R 5% TFAE X BB B 5 — M AE R ARV o fE— B SR AL, FOEA S
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A Long Tail Rationed by Underwriting

Credit's long tail is rationed by the cost of evaluation, not by
borrower quality; collapse that cost and the tail gets served.

oooooo
THE HEAD — SERVED  yUNDERWRITING dhe wall falls.

@ Machine underwriting + % Long-tail supply
evaluation cost - 0 many small balances
I the tail gets served

J

BORROWERS, ranked by deal size - the long tail

Cheap machine underwriting meets a long tail of small suppliers — and the tail clears on both sides.

() The Agentic Economy Concept 4.1 - long-tail-rationed-by-underariting

B FMRIEFE: A Long Tail Rationed by Underwriting (J5iSZ453157)
BEAN PR 2R B8 LA R /ML B R —— 19 300 #1028 75 T o
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. REAERBIE. RIS, DRZSIK %R RGERER. EWRTE. SMBHAE. Byl Kl a5 2 4
EAET, BRAEREMEE. BT MR RIRVER . EERBIRERREEANY R, HFERR LA RPE R MBI TR
SO N A RBURAHE AN SR, IR & . AP ISR A A AR SR AR P AR SRR . ARSI B L S E S
i SMEEEE. NELA . BB R KRET MR REBIAT %, BERE G 4Rk BRI 2Bk
VRS SCRVFATIIEBEE S AL, ML T, 4 HIEGERBAMHE. BRAMA S .
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SECTION 4 - CREDIT MARKETS @
The Data Flywheel

Onchain activity plus oracles create a richer underwriting substrate,
and underwriting itself becomes tireless agent work.

° Onchain activity

every flow s recorded

Agent underwriting

tireless - cheaper - better

%
/
.
. Richer substrate
# ) tho undemwriing data

Each turn enriches the next — the substrate deepens, the cost falls.

() The Agentic Economy Concept 4.2 - the-data-fiywheel

B FIREF : The Data Flywheel (FiC453277)
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SECTION 4 - CREDIT MARKETS @
Onchain Is Not Public

Onchain can be confidential by default — proving creditworthiness
without revealing the underlying data.

THE DATA — STAYS SEALED THE UNDERWRITER

e Verified Trusts the fact
proof never sees the file

Confidential vault
Selective disclosure — prove the fact, not the file

balances - history - counterparties.

Verifiable yet private: the proof travels, the data does not.

() The Agentic Economy

YL S % Onchain Is Not Public (J§i 3 453351)
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Agent Working Capital

Machine credit can be near-deterministic at the instrument level —
committed, term-locked working capital where cash flow is the collateral.

Agents borrow working capital for inference tasks, based on committed, escrowed payments for agentic work

Committed line Cash-flow stream

s
The agent term-ocked working capilal deterministic - repays the line
Y

draws working capital

committed - term-locked the cash flow is the collateral

OLD MODEL — ASSET COLLATERAL REPLACED BY — RECOURSE WATERFALL

[ 1- cash-flow stream ]

priority of ( )

h 2. reserve buffer |
»»»»»» s L )

3 - backstep / guarantor

Collateral maves from the asset on the balance sheet to the stream of payments.

(1) The Agentic Economy

BRI #: Agent Working Capital (JFISC4534751)
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SECTION 4 - CREDIT MARKETS @
Determinism Decays with Duration

Credit is clean at the short end; human-shaped risk returns as the
horizon lengthens — a new risk-free benchmark at the short end.

RISK

SHORT END LENGTHENING HORIZON

" newriskfree benchmark

>
DURATION
Clean and near-deterministic up close; human-shaped the farther out you lend.

() The Agentic Economy Concept 4.5 - determinism-decays-with-duration

LA #: Determinism Decays with Duration (J5{ 30453651
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SECTION 4 - CREDIT MARKETS @
The Prudential Layer

Transparency lets risk be observed as it forms; the controls are
brakes, not off-switches, with insurance as a first-class layer.

OBSERVE — IN REAL TIME

Risk dashboard exposure peak
exposure building, visible as it forms
Brakes
@ throttle and slow exposure
Insurance [
adistinet, first-class layer
absorbs the residual loss [

See risk as it forms, slow it before it breaks — brakes, not off-switches.

X notan oft-switch

SUPERVISION — TWO TIERS

Registered supervisor
public aversight

Self-regulatory body ]

industry standards

() The Agentic Economy Concapt 4.6 - the- prudential-laye

LR E# : The Prudential Layer (J§13Z453871)
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HE AGENTIC ECONOMY

Global by Construction

A three-layer stack with no inherent geography — built entirely in software, on the internet

GLOBAL BY CONSTRUCTIO
7 o

EACH LAYER
b CONVERGENCE

@ Agentic Execution N

Where work is performed — Al foundation models and cloud.

All of it lives in software, on the internet — so none of it is bound to place.
The layers do not stack one-way; they reinforce and co-evolve.

Y5 iR [E1 % : Global by Construction (Jfi 3 4541751)

5.2 A B— IR L EFERL

SECTION 5- GLOBAL BY CONSTRUCTION @
No Single Native Jurisdiction

Onchain value has no situs — the problem is too much law
claiming it, not too little.

MANY JURISDICTIONS, ALL CLAIMING WHERE REGULATION LANDS

The operating entity

incorperated, licensed, accountable

re-anchor
regulate the entity B N
Market access is the discipline
comply to reach the market, or be cut off

Jurisdiction B Jurisdiction C
holder's home place of use

Onchain value — no nafive situs

OVER-DETERMINATION — NOT LAWLESSNESS

The token sits nowhere; the entity that operates it sits somewhere.

(L) The Agentic Economy Concept 5.2 - no-single-native-jurisdiction

Yo R % . No Single Native Jurisdiction  (J374542757)
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SECTION 5- GLOBAL BY CONSTRUCTION @
Compliance at the Edge

Control sits al the boundary between the onchain and fiat worlds;
judgment lags, leaving a legitimate free interior.

-
ONCHAIN INTERIOR THE FIAT WORLD
N
A legitimate free interior T\L
value moves freely; rules execute by code
\Qofoftremp) Banks & regulators
KYC, sanctions, reporting obligations.
———(5) &
q—
\(edemerion o Selective disclosure
peer-to-peer, programmable, always-on prove what's needed at the gate, no more
N
<>
Rules execute - judgment lags \asciosure
«code is fast; human discretion is slow
~
Control concentrates where the two worlds meet, not throughout.
() The Agentic Economy Concept 5.3 - compliance-at-the-edge

BRI # . Compliance at the Edge (I &54477)
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SECTION 5- GLOBAL BY CONSTRUCTION @
Multi-Currency Money & Invisible FX

Currency becomes an abstraction layer; settlement risk
ends onchain; the dollar bridge persists.

ATOMIC SETTLEMENT THE DOLLAR BRIDGE PERSISTS

O—

both legs settle, or neither does

ELIMINATED ONCHAIN — NO TIME GAP

Programmable treasury
routes balances across curencies automatically — FX becomes invisible plumbing

Currency turns into a layer you route through, not a wall you cross.
(i) The Agentic Economy Concept 5.4 - mulli-currency-invisible-x

Yo R E % . Multi-Currency Money & Invisible FX (JESZ 4546177
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SECTION 5- GLOBAL BY CONSTRUCTION @
Monetary Sovereignty, Reshaped

Separate the neutral rails from sovereign money; issuing onchain
is an upgrade, and digital dollarization is the hazard.

SOVEREIGN MONIES — COMPETING TO ISSUE WELL

) ) || mazame

Nation A @ Nation B @ Nation C
issues onchain issues onchain weaker currency Digital
dollar-

ization

. pres:
Neutral rails The rails # the money we
a shared, open protocol layer — owned by no one nation one layer, many currencies e

Sovereignty becomes competitive — issue well or lose share

Neutral rails carry every nation's money; the upgrade is open to all.

(L) The Agentic Economy

YeSCFMIE % Monetary Sovercignty, Reshaped (S 454877)
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SECTION 5- GLOBAL BY CONSTRUCTION @
Legacy Interoperability & Migration

An onchain core connects to a legacy edge; bridges relocate
trust rather than remove it.

ONCHAIN CORE LEGACY EDGE
BRIDGES
Native settlemem -H- Banking rails
orrespondents, wires, batch
ust is in the protocol Ll ‘°° i the last mile s  grin

nnnnnnnnnnnnnnnnnnn

—» [ @ Net-new agentic demand

pulls volume onchain — not just migrated, created

(L) The Agentic Economy

YL JFE R # . Legacy Interoperability & Migration (J§i 455051 )
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SECTION 5- GLOBAL BY CONSTRUCTION @
The Equalizing Dimension
& Its Counterweight

Access can equalize at the edge while ownership concentrates at

the core — equalization is a choice, concentration is gravity.
EDGE - EQUALIZATION

0000 CORE - CONCENTRATION
A A A

Access opens to many
; ° Ownership pools at the few

anyone can participate — tools,
rails, and markets reach all

capital, models, and networks
ceruie to whoever owns the core

—

—

gravity pulls toward the core
unless ownership is designed in

Equalization is a choice; concentration is the default if you let it.

(i) The Agentic Economy Concept 5.7 - equalizing-and-countenveight

YR #e: The Equalizing Dimension & Its Counterweight (Jfi S 455271)
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SECTION 6 - THE SUPPLY SIDE — FROM SUBSCRIPTION TO CONSUMPTION @

The Seat Dies

The per-seat license dies as a pricing axis; the meter shifts to
work done, with a subscription wrapper restoring predictability.

THE OLD AXIS THE NEW AXIS

METER SHIFTS

tasks - results - throughput

Work done ‘

/7\ metered on outcomes delivered
ks

headcount no longer sets the price you pay for what the work produces

1
1
} [ Consumption-metered core ]
1

priced task by task — the new default

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

(L) The Agentic Economy

B JE R The Seat Dies (JEZ#55651)
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SECTION 6 - THE SUPPLY SIDE — FROM SUBSCRIPTION TO CONSUMPTION @

The Model Is the Cost,
the Agent Is the Business

You buy an outcome, not tokens; model routing is mission-critical;
the equilibrium is a barbell.

Frontier model ROUTER Commodity

premium - most capahle o selects per lask > cheap - abundant - fast

/\. EASY TASKS

HARD TASKS

AGENT AS A SERVICE

Billed on the outcome
not on raw tokens consumed

(@) The Agentic Economy

SRR # . The Model Ts the Cost, the Agent Is the Business (JFiS#55771)
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SECTION 6 - THE SUPPLY SIDE — FROM SUBSCRIPTION TO CONSUMPTION @

Micropayments Arrive — for Labor

Micropayments finally arrive — for agent labor, not human
content; friction moves rather than vanishes.

LABOR, NOT CONTENT

Unit of labor Micro-payment Micropay
one agent task tiny value, settled onchain man content
icr ents idea that never landed

e
FRICTION RELOCATES — IT DOES NOT VANISH
Amortized policy Batched settlement
authorize once, spend many net many micro-charges at once

The cost of paying moves out of the moment of payment.

() The Agentic Economy

YR #e . Micropayments Arrive — for Labor (J§i 3 455971)
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SECTION 6 - THE SUPPLY SIDE — FROM SUBSCRIPTION TO CONSUMPTION @

The Internet Refactors for Agents
The web rebuilds for a machine consumer; metered consumption

becomes the successor to advertising.

HUMAN-FACING WEB MACHINE-READABLE ENDPOINTS

CO i
REFACTORS
—————p | Iapilord e
[apildata

pages, layout, attention

‘the market expands past attention

ice
er s
Attention & advertising s w10 Metered consumption

(L) The Agentic Economy Concept 6.4 - intemet-refactors-for-agents

Yo JE AP The Internet Refactors for Agents (J5iSZ456071)
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SECTION 6 - THE SUPPLY SIDE — FROM SUBSCRIPTION TO CONSUMPTION @

The Governance Layer

An unbounded spend surface makes cost governance a required
product, anchored in identity — agentic FinOps.

AGENTS — EACH ANCHORED TO AN IDENTITY

Procurement agent Research agent Payments agent
B e BN detasserc o) R

THE GOVERNANCE GATE — AGENTIC FINOPS

Ve
Budgets Policies Limits Anomaly alerts
caps on total spend what may be spent on per-task rate ceilings flag the unusual

N J/

¢ only governed spend passes through

An unbounded spend surface

agents can transact endlessly — governance is what makes it safe

() The Agentic Economy

LR E #: The Governance Layer (Jfi3Z456171)
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SECTION 6 - THE SUPPLY SIDE — FROM SUBSCRIPTION TO CONSUMPTION @

Capability Outruns Adoption

Cost and capability at the frontier race ahead; enterprise adoption
moves slowly — and the gap between them widens over time.

AAAAAAAAAA

Frontier capability rising - cost per unit falling

the ceiling of what is possible — moves month to month

the widening gap

Enterprise adoption
ocurement - risk - integra

The lived reality is the distance between what is possible and what has been adopted.

(@) The Agentic Economy

RN E #: Capability Curves Align (J5i S 456271)
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SECTION 7+ THE ONCHAIN CORPORATION @
Two Parallel Paths

Existing companies tokenize and map governance onchain;
agentic-native firms build it as core primitives.

A starting point

two routes, one destination
THE EVOLUTIONARY PATH / \ THE DE NOVO PATH

Traditional C-corp Agentic-native firm

existing legal entity, adapting bilt onchain from day one

Onchain treasury & tokens
Onchain governance native

Primitives, not retrofits

e The onchain corporation
the shared destination

() The Agentic Economy Concept 7.1 - two-parallel-paths

YL MR % Two Parallel Paths (JiSC456551)
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R AFLSE UL VIS S SR 5B RS T SO . RLBAZA o) A A R — M CLBE BN 475 L 00 DAO IRt
B2 AR TS HRTARRE BT 24 A B
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SECTION 7 - THE ONCHAIN CORPORATION @
Even De Novo Needs a Shell

Personhood and limited liability come from a sovereign;
a thin statutory wrapper around thick onchain operations.

THE HISTORIC RATIO THE INVERSION
' ™ 'd - N
Legal entity (thick) k. Statutory wrapper (thin)
[ charters - incorporation ]
Onchain operations (thick)
[ filings - registries ]
treasury - tokens - settlement
INVERTS
[ process - recordkeeping ]
agents - code - execution

governance - ledger of record

operations (thin) the firm lives here

AN J AN J

A sovereign still confers personhood and limited liability — but only a thin shell is needed.

(0) The Agentic Economy Coneept 7.2 - even-de-novo-needs-a-shel

Y SR #: Even De Novo Needs a Shell (JiSZ456677)

Bpffif¢ De Novo, #ifz#—A4h5E.
BRI EATET WA Tz Sh e AT HBIEifE . HhEs e AP ME, MEE s (W TH. 84, HEIIT) ®
BERETH L. XRA ST . ERER T HATER A AR HR,

BFX PTG R LA B RHBI . 3 EARSE TR (—MIK. ARSHERASR) SRTLITER: SRR &2
BRI B A R AT PSR BIBEM S 5, KBRS - © A iR RS A AR A7 FERliont - 7E W0 SRS T 4 1P BE R
Wi Fegim AR @I Al T, DR BRIA R BRAL Y) HER A
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SECTION 7 - THE ONCHAIN CORPORATION @
Tokenized Ownership
& Infrastructure

Representation is real today; record-of-authority is the
frontier; legal-title finality is the destination.

PROGRESSION OVER TIME

Legal-title finality

Statute makes the ledger the legal title itself

DESTINATION
A J

Record-of-authority

The chain becomes the operative register

N
( FRONTIER )

Representation

A token mirrors off-chain shares one-to-one

TODAY

() The Agentic Economy Concept 7.3 - tokenized-ownership-infrastrueture

YRR % . Tokenized Ownership & Infrastructure (Jfi 324567 11)
RIREBHUNA CRBLE: ICRBUBURRITHT: EE AR H .

RFR—EABACEZAFF RIS LR XKLL, FEREZICHRME ek ERE Ay rEich) &—4
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SECTION 7 - THE ONCHAIN CORPORATION @
Governance Across the Seam

The ledger is a shared source of truth and a better witness
— but not a fiduciary; duty concentrates on humans.

THE HUMAN SIDE THE MACHINE SIDE

Designers & Agents &
g overseers @ code

where duty must rest execute, but hold no duty

The shared ledger

one source of truth across the seam

a better witness, not a fiduciary

The ledger can witness and verify — but only humans can be held accountable.

(L) The Agentic Economy

S F . Governance Across the Seam (3L 456877)
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Aidss, REAEARZIRIA R N7
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SECTION 7+ THE ONCHAIN CORPORATION @
The Contract Becomes

the Program

The smart contract performs; the legal contract still governs
meaning; when code and intent diverge, law prevails.

EXECUTES

Code executes deterministically: it performs

. Smart contract — the performance layer
< >

divergence 12y prevails over code

| X ] i GOVERNS
e

Legal contract — governs meaning
Words carry intent: it interprets and binds

Contracts are incomplete by design — meaning, not mechanism, settles the dispute.

(@) The Agentic Economy Coneept 7.5 - contract-becomes-the- program

Y #e . The Contract Becomes the Program  (JFISZ456971)

BREAAPIT: EHRAAMEHERL SRMARE S, EEh EX.

EYETHAA TR BB . BT BRI L R T

FULE SR RER . BFEIITRAHE R EEmE. TE e LA IML, BRI R RS HE S . A QM. YU
SEEIMER A, ERERRE S E SR L, REAEE T, BFASUT, mEEE . SR TIET A TEL . SR
FEREREHRGHANN, RIGTE2M T RS RS, XA RS RS R I 84 7. AMERRMFE AN S 5 E W
PATI TP o B P B S AU WA AT RS2 Sb e 3 AT e AT Y R BRI F o EFEUMMT BA B B S R i TR

RS A AT 4 bl R B PR A% O B SRR R B k. B E MR O A R R IR SOIES (B SIfE AR AR
W) WER, HAZMERA E R ARG G TRE M. T RLHIEN, HEMERAME . DGAEBA R 5N G 5L
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SECTION 7 - THE ONCHAIN CORPORATION @
Integrity at the Core,

Adjudication at the Edge

An ever-expanding onchain core executes more contracts and governance
by code — while accountable parties adjudicate the exceptions at its edge.

Accountable
adjudicator

a named party who can contest,
override, and answer for the call

Deterministic core
inteqrity, by code

AT THE PERIPHERY — WHERE JUDGMENT IS NEEDED

The core settles what code can settle; people adjudicate what it can't — and it is expanding.

(i) The Agentic Economy Concept 7.6 - intagrity-core-adjudication-edge

PRI E £ Integrity at the Core, Adjudication at the Edge (JF{SXC457171)
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SECTION 8- IMPLICATIONS AND THE CONCENTRATION OF POWER @

The Labor Share, Not Jobs

The risk is to labor's share of income, not the existence of jobs —
and it is not the lump-of-labor fallacy.

HOW NATIONAL INCOME SPLITS

THEN

[ Labor's share I Capital J THE SHARE FALLS ONLY IF

@ Agents substitute
narraws widens
NOwW — —_—> for labor, not complement it

[ Labor I Capital's share ] @ Productivity gains
accrue to capital, not wages

@ Workers cannot

redeploy to new, higher-value work

The count of work is not the question — o o
they persist, but under steady wage pressure.

1 O

Not t
the v

fallacy.
share is at stake

Jobs still exist ‘

A distributional risk — who captures the income, not whether work survives.

(i) The Agentic Economy

YL MR #: The Labor Share, Not Jobs  (J5iSC457477)
EFEZAFME T KL
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SECTION 8- IMPLICATIONS AND THE CONCENTRATION OF POWER @

The Capital -~ Software — Capital Loop

A loom couldn't buy the next loom; agents can fund and author their
successors — capital becomes software becomes capital, self-reinforcing.

@ Capital
owns the means

o Agent profits @ Builds agents
the agent eams software does the work

THEN NOow
A loom could not reinvest in itself. x Agents fund and author their successors. ~/

() The Agentic Economy Concept 8.2 - capital-software-capital-loop

S FPA% : The Capital — Software — Capital Loop (53 457577)
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SECTION 8 - IMPLICATIONS AND THE CONCENTRATION OF POWER @

Labor and Ownership
Are One Question

A distributional, not an output, problem —
owning capital offsets the falling wage.

LABOR INCOME CAPITAL OWNERSHIP
\ ---|  adistributional choice  |---
the wage falls ownership offsets it
s I
One question, not two e} Human provenance
‘Whether |abor is made whole depends on who owns the capital that displaces it. o~ May still command & premitim
J
An output problem fixes itself; a distributional one is a choice we make.
(I) The Agentic Economy Concept 8.3 - labor-and-ownership-one-question

WS #: Labor and Ownership Are One Question (JFi3C457631)
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SECTION 8- IMPLICATIONS AND THE CONCENTRATION OF POWER @

Which Layers Concentrate

Increasing returns plus a non-forkable bottleneck cause concentration;
identity and override are the durable chokepoints.

THE STACK

Applications & agents

commoditizes
many builders, forkable, low switching cost

commaoditizes WHERE TO LOOK

Reserve yieldis a
policy artifact

statute can redistribute it

The model
@ capable substitutes proliferate — intelligence gets cheap

Identi
ity chokepoint
non-forkable: who an agent is cannot be copied away

The sharpest concern

(B Override keys

the power to halt or seize — durable and unshared

L W N W

increasing returns + non-forkable bottleneck = concentration

What can be forked stays cheap; what cannot is where power pools.

(L) The Agentic Economy Concept .4 - which-layers-concentrate

P JEHRIE 2 Which Layers Concentrate (JESCH57751)
BEARCAS I BT 4 RS S s SR TR R A B ZE R
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SECTION 8- IMPLICATIONS AND THE CONCENTRATION OF POWER @

Concentration Is Geopolitics

The chokepoints that pool rents are the ones that get weaponized;
velocity is a brake, not a cure.

THE HISTORICAL LIMIT
A CHOKEPOINT POOLS RENTS AND BECOMES A LEVER

X_’J/K

Chokepoint Weaponized

~
VELOCITY OF INTERDEPENDENCE THE GEOPOLITICAL TURN
Rents invite control
A brake, not a cure
Whoever holds the chokepoint
Fast, tangled exchange raises the cost of rupture —
holds an instrument of
it slows the slide toward conflict
statecraft — and rivals know it
It does not remove the lever.
J

What pools rents gets weaponized; interdependence buys time, not safety.

(L) The Agentic Economy

LR MR % Concentration Is Geopolitics (JB3C4579751)
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SECTION 8- IMPLICATIONS AND THE CONCENTRATION OF POWER @

Abundance and
Inequality, Together

Abundance and inequality can rise together — a two-sided K
where surplus grows even as income concentrates.

Abundance rises
consumer surplus expands;
goods get radically cheaper.
consumption-Gini falling
agentic productivity
.
1

Income concentrates ‘

THE CONTESTED QUESTION
Which leg of the K dominates?
cheaper-than-eve: wns-it-all

You can be richer in what you consume and poorer in what you earn — at once.
(@) The Agentic Economy

YL JFEE % Abundance and Inequality, Together (J{3Z458071)
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SECTION 9 - THE CIVIC VISION @
Broaden Ownership,

Don’t Defend Jobs

Don’t defend jobs — broaden ownership; the capital is the
prize, and it is available, not automatic.

Defend jobs THE PRIZE
THE BRIGHTER AIM -
Capital

»
>

~
[ ~/ Available — not automatic

The old reflex protects the wage; the new aim claims the asset.

(I) The Agentic Economy Concept 8.1 - broaden-ownership

YL iR % : Broaden Ownership, Don't Defend Jobs (5 458277
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The Joint-Stock Lineage

The joint-stock company was a profound social technology;
the onchain era extends read and write to own.

A PROFOUND SOCIAL TECHNOLOGY, EXTENDED

O O
Y

=]

Joint-stock

Mass shareholding

millions of holders

Onchain ownership

pooled shares participatory

() The Agentic Economy

HLJE MR # : The Joint-Stock Lineage (J§iC#5835)
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Liquidity Is the Enemy

of Broad Ownership

The rails make broad ownership cheaper — but absent design,
liquidity pulls ownership back to the few. You must choose.

DESIGN DISTRIBUTION IN THE DEFAULT NO DESIGN
Ownership stays broad Liquidity re-concentrates
v Allocate by participation, not purchase T Presale & insider allocations
' Vesting & transfer limits " Team unlocks
' Progressive allocation caps " Secondary markets funnel to the top
@0 000 0 & & nayholders . @ afewlarge holders
_/ J

You cannot maximize liquidity and breadth at once — broad-but-constrained is a choice.

(L) The Agentic Economy Concept 8.3 - liquidity-enemy-cof-broad-ownership

P JE R 2 Liquidity Is the Enemy of Broad Ownership (JE 32 458551)
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SECTION 9 - THE CIVIC VISION @
Ownership Is Not Power

Distributing ownership is nol the same as distributing power;
aim governance at the real control points.

MANY OWNERS AT THE EDGE

@] O

O Aim governance
O CONTROL O —~
at the chokepoints —
O\,' K—_/ not just the cap table.

override keys - identity

O the few control points O

A wide cap table can still leave power in a single pair of hands.

() The Agentic Economy

IR B #6: Ownership Is Not Power (J5 458671 )
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SECTION 9 - THE CIVIC VISION @
Reserve Yield, Shared Broadly

Reserve yield from stablecoins, shared and distributed
across the ecosystem — evidenced, not aspirational.

SHARED AND DISTRIBUTED ACROSS THE ECOSYSTEM

THE SOURCE

(I) The Agentic Economy

B JFNRIE % Reserve Yield, Shared Broadly (S 458757)
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SECTION 9 - THE CIVIC VISION @
Ownership as Citizenship

Ownership becomes a new basis of standing — a citizenship in
the economy — while human work is honored.

A NEW BASIS OF STANDING HUMAN WORK, HONORED

O Care ¥ Creativity
Ownership stake
citizenship in the economy
grants a voice E] Provenance
the human signature on work

A stake confers standing; the dignity of human work is honored alongside it.

() The Agentic Economy Concept 9.6 - ownership-as-citizenship

Y #e . Ownership as Citizenship (JfiSZ458971)
JI AU A L TRl —— 2 5 T B 2 R B —— T AN 2R 57 Sh B T

KRR, BAORTIFRZAL . RESHMERE LET: AN TRRERMITE, B BRI Bk WhiRmBr AL
TR ZAMW ], HEAREES, BN BUI AR — Va7 ] Ra R R S b REIR, e THATDUR BTz 5 B A
B BERAAEE, DR R B AL % 1 2w e

43



