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Kpu3nc noTtkomMmoB:

The Rise and Fall

The Nasdag Compasite Im:lex,':l:l'a'il-g,'r close

May 15, 1987
 Amnaron.com goes
public at $18 a share
{equivalent of $1.50
today, split-adjustad)

000

4000

April 12, 1996
Yahoo's stock price more
than doubles its first day
as a public company to
close at $33 (eguivalent
of §1.35 today,

- split-adjusted. )

3000

2000

and riges 31% that day,

Jan. 10, 2000 AL
agrees W0 pay $156
billion in stock for Time
Warmner, the
second-largast
ACguisbion aver.

MNov. 13, 1998
Stock of theglobe. com
poes public and soars
606% that day, closing
at $63.50

| Systems goes
public and gains

March 10, 2000
MNasdaq sets all-time
closing high of
5048.62.

Sepl 8, 2004 Former
imestment banker Frank
Quattrone pets 18 months
in jail for abstructing an PO
probe.

April 23, 2001
Theglobe.com s
delisted; stock closes
at- 16 gents.

Det. 9, 2002 Nasdag
hits a bear-market low
of 1114.11. Friday's close:

20F0.EL

Dec. 9, 1998
WA Linx

EOB% that day.

Dec. 16, 1998
Analyst Henry Blodget says
“Amazon stack, then below -

1000

Aug, 19, 2004
Google goes public; and

Dec. 5, 1996
Alan Greenspan wams of
“irrational exuberance,”

5280, will hit S400
within a year; it
does, within waaks

Jan. 14, 2000
The D Jones Industrial Avarapge
peaks at 11722 .98,

closes up 18% that day.

Soarce! Wil Market Data Group

1995 1996 1997 1998 1999 2000 2001 2002

Knaccu4yeckasa cxema ny3blpA.

Valuation
Delusion
Greed
Smart Money In'stttutlonal Public
investors

Enthusiasm

Media attention

First Sell off

Stealth Phase

Awareness Phase

Mania Phase

2003

Bull trap

2004

“New Paradigm”!l!

Denial

Return to “normal”

Fear

Capitulation

Return to
the mean

Blow off Phase

Time



MexaHnambl B OoCHOBe ny3bipent: Teopusi pednekcuBHocTu [hxopaxa Copoca.
Knaccunyeckasa 3KOHOMMKa:
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PeanbHas CUTyauusa Ha pbiHKe:

Helexivity Creates ViFtuous
and Vicious Cycles

Price

Perception

Fundamentals

Flywheel Down

Flywheel Up "Fear & Violence Spiral"

"Acquisitive Desire"

More people sell $BTC

The price of $BTC decreases




