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51 IBM 58 BALE
¢ Gary Kildall, «Computer Connections)» [HZF (KBEAFF Tk, 2016; X" RATELHE"MRA G L) : hetps://

computerhistory.org/blog/computer-history-museum-license-agreement-for-the-kildall-manuscript/

* Tim Paterson 5§ 86-DOS/QDOS iy H ik 5 AT ¥ (£ 7.5 J7RICKMr—17 Eﬁ*ﬁﬁﬁ%ﬁ%ﬁlﬂé)

o HENL @70 I Freiberger & Swaine,  «Fire in the Valleyy  (IBM-{{4%-DRI —77; "FZUM0 A SZ W Ry 2 FF 51 52)
HhEER

» Epoch Al, 2FR& Hih#i5{# A E: https://epoch.ai/data-insights/hyperscalers-control-most-compute
+ NVIDIA, FY2026 PUZEpE K 44F%%: https://nvidianews.nvidia.com/news/nvidia-announces-financial-results-for-fourth-
quarter-and-fiscal-2026

« CoreWeave SEC 8-K (Zifl 55 & FHZ 17%—1%) : https://www.sec.gov/Archives/edgar/data/1769628/000176962826000220/

coreweavelq26earningspress.htm

e SemiAnalysis, 4¢3k CloudMatrix 384: https://newsletter.semianalysis.com/p/huawei-ai-cloudmatrix-384-chinas-answer-to-nvidia-

gb200-nv172

BB HR, LRI RA =R heeps://www.stdaily.com/web/gdxw/2025-07/17/content_371093.html

< PERAE] / e R H B (AP R SATZETT) + hops://www.innolight.com/

TR b M L P

e al6z, LLMflation (HEPHgAAR4EEZ)11%) ¢ https://al6z.com/limflation-lim-inference-cost/

« Epoch AL, #EBR{48#434: https://epoch.ai/data-insights/llm-inference-price-trends

«IDC / JE7f7, 2025H1 JAETIE R 536.7 J54Z. ki8] 4 49.2% 45— https://www.gbitai.com/2025/09/334030.html
« Meta $5£#% Scale Al (£ 143 {2,350 / £ 49%) : https://www.cnbe.com/2025/06/13/meta-scale-ai-alexandr-wang.html

*« CNBC, Mercor fli{fiik 100 {2355 https://www.cnbc.com/2025/10/27/ai-hiring-startup-mercor-funding.html
AL JF A 85

* Menlo Ventures, 2025 fnb A= pliaX; AT IR : https://menlove.com/perspective/2025-the-state-of-generative-ai-in-the-enterprise/

e al6z, Al Will Eat Application Software: https://al6z.com/good-news-ai-will-eat-application-software/

* 42T} «Generative Al's Act ol» : https://www.sequoiacap.com/article/generative-ais-act-ol/

» Bessemer «State of AI 2025%» : https://www.bvp.com/atlas/the-state-of-ai-2025

* ICONIQ Growth, 2026 State of Al (34K:/BH1E/EMWr, 1Tl 4) : https://www.iconiq.com/growth/reports/2026-state-of-ai-
bi-annual-snapshot
+ CNBC, Harvey Bh#ZE 110 {ZZE70fk{E: https://www.cnbc.com/2026/03/25/legal-ai-startup-harvey-raises-200-million-at-11-

billion-valuation.html

*« CNBC, Sierra Filit & 158 {2 oAk : https://www.cnbc.com/2026/05/04/bret-taylor-sierra-fundraise-openai.html
« CNBC, OpenEvidence fi{EEIf%ZE 120 {2370 https://www.cnbe.com/2026/01/21/openevidence-chatgpt-for-doctors-doubles-

valuation-to-12-billion.html

e TechCrunch, 11x ZRE P 5k NAI4+: https://techcrunch.com/2025/03/24/al6z-and-benchmark-backed-11x-has-been-

claiming-customers-it-doesnt-have/

« CNBC, Anysphere (Cursor) fli{li#] 293 {23550 https://www.cnbc.com/2025/11/13/anysphere-cursor-funding.html
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2% 3k

RS e 50 2R
 Federal Reserve Bank of San Francisco, Asset Price Bubbles: https://www.frbsf.org/research-and-insights/publications/economic-

letter/2007/10/asset-price-bubbles/

e Charles Mackay, «Extraordinary Popular Delusions and the Madness of Crowds» (1841) , Project Gutenberg: https://

www.gutenberg.org/ebooks/24518

» Anne Goldgar, «Tulipmania: Money, Honor, and Knowledge in the Dutch Golden Age» , University of Chicago Press, 2007:
https://press.uchicago.edu/ucp/books/book/chicago/T/bo5414939.html

e Peter M. Garber, «Famous First Bubbles: The Fundamentals of Early Manias)» , MIT Press, 2000: https://mitpress.mit.edu/
9780262571531/ famous-first-bubbles/

« AOGHS, Pithole Creek 5 BHPATHEE : https://aoghs.org/petroleum-pioneers/pithole-creek/

» Drake Well Museum, Pithole Jlj ¥ : https://www.drakewell.org/plan-your-visit/what-to-see-and-do/pithole

» New York Fed, Railway Mania [B]Jifi: https://libertystreecteconomics.newyorkfed.org/2015/06/crisis-chronicles-railway-mania-the-

hungry-forties-and-the-commercial-crisis-of-1847/

+ Cambridge University Press, Railway Mania %% : https://www.cambridge.org/core/books/abs/boom-and-bust/democratising-
speculation-the-great-railway-mania/F5A16DC376684C14020C78D86B4A4B48

* Yale Energy History, 1920s —1930s £\ 38/ 5] : https://energyhistory.yale.edu/electricity-and-the-public-good-
private-public-power-debates-in-the-1920s-30s/

« SEC, Public Utility Holding Company Act of 1935: https://www.sec.gov/about/laws/puhca35.pdf
« BEIA, EREEMNBESFH: https://www.eia.gov/todayinenergy/detail.phprid=67824
e Goldman Sachs, dot-com YK [ Jii: https://www.goldmansachs.com/out-firm/history/moments/2000-dot-com-bubble

» Our World in Data, 43k HEEMH 2 https://ourworldindata.org/data-insights/internet-use-became-the-norm-for-humanity-

only-very-recently
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« FRED / U.S. Census, HLR HEEZEMBELE]: https://fred.stlouisfed.org/series/ ECOMPCTSA

e Carlota Perez, Fi ARy 54K : https://carlotaperez.org/wp-content/downloads/media/articles-and-blogs/
PEREZTechnologyandbubblesforEngelsbergseminar.pdf

P12 Wi

¢ OpenAl API Pricing (2026 4F 7 J 8 HuWOf&, SRMKLS a2 ik, EXURRATE FFTUR) ¢ hreps://

developers.openai.com/api/docs/pricing
e Epoch AT, LLM #:HE/4& FF&#a%: https://epoch.ai/data-insights/llm-inference-price-trends
 Stanford HAI, 2026 Al Index Report: https://hai.stanford.edu/ai-index/2026-ai-index-report

* McKinsey, The State of Al: Global Survey 2025: https://www.mckinsey.com/capabilities/quantumblack/our-insights/the-state-of-

ai

« Microsoft FY26 Q3 Earnings: https://www.microsoft.com/en-us/investor/events/fy-2026/earnings-fy-2026-q3

e Palantir Q1 2026 Business Update: https://investors.palantir.com/files/Palantir%20-%20Q1%202026%20Business % 20Update.pdf

e Gartner, 30% A, Al THEGIEY PoC: https://www.gartner.com/en/newsroom/press-releases/2024-07-29-gartner-

predicts-30-percent-of-generative-ai-projects-will-be-abandoned-after-proof-of-concept-by-end-of-2025

o Gartner, it 40% Agentic Al Ifi H 8T 2027 4EJKATEGY : https://www.gartner.com/en/newsroom/press-releases/2025-06-25-

gartner-predicts-over-40-percent-of-agentic-ai-projects-will-be-canceled-by-end-of-2027

« NVIDIA Q1 FY2027 if#f: https://nvidianews.nvidia.com/news/nvidia-announces-financial-results-for-first-quarter-fiscal-2027

* Broadcom Q2 FY2026 Jif#R: https://investors.broadcom.com/news-releases/news-release-details/broadcom-inc-announces-second-

quarter-fiscal-year-2026-financial

e Amazon Q1 2026 I}#: https://ir.aboutamazon.com/news-release/news-release-details/2026/Amazon-com-Announces-First-

Quarter-Results/default.aspx

e Meta Q1 2026 Jif#f: https://investor.atmeta.com/investor-news/press-release-details/2026/Meta-Reports-First-Quarter-2026-

Results/default.aspx
e CoreWeave Q1 2026 SEC #;g&: https://www.sec.gov/Archives/edgar/data/1769628/000176962826000220/

coreweavelq26earningspress.htm

* OECD, AL MAHH 2 2025 4 (Preqin K14 N2, OB BT, TR AREFELS) « https)//www.oecd.org/en/

publications/venture-capital-investments-in-artificial-intelligence-through-2025_a13752f5-en/full-report.html

« [EA, Energy demand from Al: https://www.iea.org/reports/energy-and-ai/energy-demand-from-ai

« EPRI, Powering Intelligence 2026: https://powering-intelligence.epri.com/load-growth.html

A R GRS

« Science, Noy & Zhang, AR Al XHEVEESS A=K 5200 https://www.science.org/doi/10.1126/science.adh2586
« NBER, Generative Al at Work: https://www.nber.org/papers/w31161

e Microsoft Research, GitHub Copilot A:p=Z&52: https://www.microsoft.com/en-us/research/publication/the-impact-of-ai-on-

developer-productivity-evidence-from-github-copilot/

e Harvard Business School, BCG / Jagged Frontier 525 : https://www.hbs.edu/faculty/Pages/item.aspx?num=64700

e AlphaFold Protein Structure Database: https://alphafold.ebi.ac.uk/

« EMBL-EBI, AlphaFold Database fifi[ffl 55424/ % https://www.embl.org/news/science-technology/google-deepmind-

partnership-renewal/
« Nobel Prize, 2024 442220 @5 https://www.nobelprize.org/prizes/chemistry/2024/press-release/
TN SRS

« J.P. Morgan Asset Management, How extreme is market concentration?: https://am.jpmorgan.com/us/en/asset-management/liq/

insights/market-insights/market-updates/on-the-minds-of-investors/how-extreme-is-market-concentration/

 Pensions & Investments, Top 10 stocks account for nearly 40% of the S&P 500: https://www.pionline.com/data-rankings/chart-of-

the-day/pi-sp500-index-concentration/

* Yahoo Finance, Al A3 K Z R 500 Hi{E %) 45%: https://finance.yahoo.com/markets/stocks/articles/ai-swallows-wall-street-
stocks-094052523.html

» Econofact / Gigafact (5|EEHR B 2025 4F 9 FiMFE: ChatGPT %A1 LIk AL MR AFITIHERZ 75% JikiE 5 80% ZEAFIIK:) -

https://econofact.org/factbrief/fact-check-have-ai-related-companies-driven-stock-gains-since-the-launch-of-chatgpt
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« CNBC, FAFiAmiElsEssn; 5 H{23E70: https://www.cnbe.com/2026/04/24/nvidia-stock-closes-at-record-pushing-market-cap-
past-5-trillion.html
o Forbes, JeffikTh{EflZ 55 J{Z3EIG: https://www.forbes.com/sites/antoniopequenoiv/2026/05/13/nvidia-hits-record-55-

trillion-value-first-company-to-ever-reach-mark/

Bloomberg, Al Circular Deals: How Microsoft, OpenAl and Nvidia Keep Paying Each Other: https://www.bloomberg.com/

graphics/2026-ai-circular-deals/

Advisor Perspectives, Nvidia Deals: Vendor Financing or Round-Tripping?: https://www.advisorperspectives.com/articles/

2025/11/10/nvidia-deals-vendor-financing-round-tripping
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