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Why did I create this report (response)?

This is in response, to a truly wonderful report built by Christian Keil, an a16z
investment partner.

READ CHRISTIAN’S REPORT FIRST. It will help frame this response.
This response was not created to play “stump the chump” games.

I built this because we cannot achieve our Destiny without accurately
recognizing reality.

Christian’s report is great. I respect him. However, I have different conclusions.

It serves no one to underestimate our enemies nor our internal crises.
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https://www.moreperfect.tech/
https://pronouncedkyle.com/
https://a16z.com/

This is just Part I. And I present this report with the following quotes in mind:

"It is not the critic who counts; not the
man who points out how the strong man
stumbles, or where the doer of deeds could
have done them better. The credit belongs
to the man who is actually in the
arena, whose face is marred by dust and
sweat and blood; who strives valiantly;
who errs, who comes short again and
again, because there is no effort without
error and shortcoming; but who does
actually strive to do the deeds."

“Any fool can criticize, condemn, and
complain — and most fools do.”

- Theodore Roosevelt - Benjamin Franklin
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A Reader’s Guide: Part I and Beyond

This report is Part I of my alternative view of “More Perfect”.
I’'m not playing blame games. I'm identifying the problems.
Part II will be my vision for the American Future.

And attempt to highlight the companies currently trying to solve the
problems I'm about to identify that face our Nation.

If you know of them, ping me on X (@brubarian).

Less Perfect. Source: See “More Perfect” — p.6-12



If you had just 30 minutes
to tell a Founder about
the last 250 years in America,

What would you say?



intropuctioN | ['d start by Saying:

In the first 200 years, we
fulfilled your words. We became
an Empire. And we planted an
American flag on the moon.

But in the last 50 years, we have
fallen. We are in deep trouble.
And we are f==ing lying to
ourselves about it.
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And teehneoloegy character made it possible.

Christian starts his presentation by highlighting the American triumphs of the Civil War, World War I,
and World War II. As well as the progress of social revolutions that have occurred through the Civil
Rights movement. All Victories which should elicit pride in each American.

He uses a great case study of technological improvement (Malthus v. Bosch) in agriculture and how we
were able to thrive due to that invention. Which is true.

But the claim that "technology" is the primary driver of American accomplishment is a half-truth
bedtime story we tell ourselves to fall asleep at night.

Wars are not won on technology.
Wars are won at the intersection of technology, production, and national character.

We don't have to look far to understand that - were we technologically superior in Afghanistan? Iraq?

Less Perfect. Source: See “More Perfect” — p.6-12



Technology has shaped the modern world.

Connectivity Computing Artificial Intelligence
\
> ’ — Message ChatGP1
R ..L %W ,"'&‘;‘_
’ : i *5’%{ @ Search

Christian: "Everyone in the Christian: "Everyone has a Christian: “Those machines
world can talk to everyone machine in their pocket that can might be sentient. We’re not
else, daily." think." sure."”
Me: But no one knows Me: Yes, but are WE Me: Yet to be determined if
who or what to believe. thinking more? it’s a positive or negative.
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Technology has shaped the modern world.

Nuclear Power and

Healthcare Weapons And other wonders beyond all comprehension.
Uber
DoorDash
Pinterest
Tumblr
Airbnb
WeWork
CandyCrush
Tinder
Christian: “Invisibly-small Christian: “We learned how to this list could be
creatures are killing you guys, split atoms. What are atoms? indeterminately long...
but we know how to kill them Well...”
now.”
Me: And we threw away
Me: And we don’t make infinite and abundant
them anymore. energy to appease hysterics.

Less Perfect. 10




And America did lead the way in technology.

VS g R L BRI (LT the cotton gin, steamboat,

telegraph, sewing machine, revolver, mechanical
reaper, safety pin, elevator brake, typewriter,
telephone, phonograph, electric light bulb, motion
picture camera, airplane, assembly line, traffic light,
radio, vacuum tube amplifier, zipper, lie detector,
helicopter, nuclear reactor, microwave oven, transistor,
credit card, integrated circuit, laser, communication
But it is skewed to satellite, computer mouse, ARPANET, GPS, personal
the left, in time. computer, cell phone, digital camera, MRI, internet
browser, smartphone, social media platform, search
engine, 3D printer, CRISPR, reusable rocket...

Christian's slide here
1s true.

Less Perfect. Source: See “More Perfect” — p.15



We are not achieving as we once did.

(Inventions listed are from “More Perfect”, not comprehensive of the entirety of the last 250 years)

Ross Douthat wrote a book about it, “Age of Decadence®, and Tyler Cowen calls it the "Great Stagnation".
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But would this tech progress
impress our founders?

By what standards would they judge us?



FRAMEWORK ‘ How the Founders would judge us today:

Christian framed this question through the lens of
Preamble from the Constitution. It’s an
excellent way to handle this discussion.

But we will add more context and examine beneath
the 1nitial claims.

*I respect that Christian used the Constitution's Preamble. It is an ingenious framework, and I was surprised that he used this. Not because it's inappropriate,
and quite frankly, I doubt I would have had the mind to use it on my own, but because, well, it's not a commonly used rubric to judge our societal progress.

Less Perfect. Source: “More Perfect” — p.17-19



rramework | S0, Christian's roadmap will be our roadmap:

General
Welfare

The Blessings
of Liberty

e Lifespan & Health
e Material Wealth
e Essentials

e Health Care

e Housing

e Energy

Less Perfect.

Common Justice &

Defense Tranquility
Existential Risk e Violent Crime
National Security e Recidivism
American Soft & e Rule of Law

Hard Power .
¢ Community

Economic Might
& e Trust & Confidence

Critical Supply
Chain Control

Source: “More Perfect” — p.17-19

Democratic Ideals
Happiness

The American
Dream



General Welfare



General

Welfare

Lifespan & Health
Material Wealth
Essentials

Health Care

Housing



GENERAL

WELFARE ‘ We are living longer... but we've stalled that progress.
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https://www.mortality.org/Home/Index

GENERAL

WELFARE ‘ And American women skew the data.

84 20.0%
82 18.0%
They live longer. 16.0%
(Which I love as a father 8o
of two daughters.) 14.0%
. 78 12.0%
But their rate of
improvement has 76 10.0%
fallen. Measured by the 8.0
. . . (o]
increase of life 74
expectancy over 25 6.0%
years. (Which I hate as 72
0%
the father of two 4.07%
daughters.) 70 2.0%
68 0.0%
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Less Perfect. Source: HMD — “At Birth”


https://www.mortality.org/Home/Index

So, are we doing better or worse in life expectancy?

I chose 25 years as a marker that allowed for development, testing, fielding, impacts, and
potential side effects of new drugs.

What is my takeaway?
We haven't meaningfully improved American life expectancy in over 25
years. American women skew the life expectancy and men skew

improvement rate.

And pessimistically, American men live longer because we, in aggregate, haven't had a
world war, and rarely work in extremely hazardous physical conditions.

Not because of technological medicinal breakthroughs.

Less Perfect. 20




wirrars | Child mortality.

Christian shows a dramatic improvement here. ~50% decrease in
infant mortality over 40 years.

And we should be proud of the drop in infant mortality.

But what about the health of our mothers and children?

Less Perfect. Source: See “More Perfect” — p.24-25



SRR The percentage of full-term births over the last

WELFARE

decade has dropped.
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Less Perfect. Source: CDC — “Births: Final Data for 2022”


https://www.cdc.gov/nchs/data/nvsr/nvsr73/nvsr73-02-tables.pdf

GENERAL

ST ‘ As the percentage of low birthweights also increase.

6.7% 8.5%

Designated “Low weight” births in 1983 Designated “Low weight” births in 2022

Less Perfect. Source: CDC — “Births: Final Data for 2022”


https://www.cdc.gov/nchs/data/nvsr/nvsr73/nvsr73-02-tables.pdf

Christian claims that our food, air, and water are clean and healthy.

Is the air cleaner due to technology?

Or because we've moved chemicals, industrials, and manufacturin
9 9
overseas?

Is food health equivalent to how many times we don’t get food sickness?
Or should it be measured by its quality?
Is our water truly clean?

Or do we have a data collection problem and lagging definitions?

Less Perfect. Source: See “More Perfect”, p. 26-29



e ‘ This looks nice. But what is PM2.5?

cenerar | Air pollution levels have fallen significantly, and almost the
WELFARE | entire population lives below WHO guidance levels.

% OF POPULATION EXCEEDING WHO PM2.5 GUIDELINES

P P S S

Less Perfect. Source: “More Perfect” — p.27



GENERAL Well. It's "Particulate Matter" 2.5 micrometers or smaller in

LR D diameter.

And it's categorized by direct emissions and precursor emissions. It's basically a
measurement of sulfur dioxide, nitrogen oxide, ammonia, and volatile organic
compounds.

(I don't know how they measure it, you can look stuff up too.)
But the main industrial drivers of PM2.5? (e.g., sulfur dioxide, etc.)
Coal (combustion). Iron and Steel (coking). Cement and Building
(calcination). Mining (fugitive-mineral dust). Chemical and Petroleum

Refining (smog).

Uh-oh.

Less Perfect. 26




Let's look at the change of operational plants in

the USA since 1990.

Less Perfect.

Coal Power Plants 700 ~205
Iron and Steel 225 116
Oil Refineries 205 132
Cement Plants 110 90

Active Mines (000's) 110 50

Source: EIA — “Most coal plants...”, Global Energy Monitor — “Existing U.S. Coal...”, USGS — “Iron and Steel”, EIA- “Petroleum & Other Liquids”, USGS
— “Cement”, MSHA — “Mine Safety and Health Database”, Compare to “More Perfect” — p.27


https://www.eia.gov/todayinenergy/detail.php?id=30812
https://www.gem.wiki/Existing_U.S._Coal_Plants
https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=8_NA_8O0_NUS_C&f=A
https://pubs.usgs.gov/periodicals/mcs2024/mcs2024-cement.pdf
https://www.msha.gov/data-and-reports/mine-data-retrieval-system

SRR If we move nearly half the industries that cause

WELFARE

PMz2.5 out of country...

...it would follow that PM2.5 would drop dramatically.

So, I'm not convinced that technology solved this problem. I think regulations
and globalism drove the necessity for remaining plants to become more
efficient.

But let's be objective. We had the shale boom in the early 2010s that certainly
helped. And we have been more efficient in producing relatively the same levels
of steel. As well as improvement in scrubbers and vehicle emissions.

In summation, it's partly due to technology, but not entirely - and
probably not the main driver.

Less Perfect. 28




Water issues are uncommon.

This graphic leads vt | Water system issues are uncommon.

you to believe that
roughly ~10% of
Americans drink
water with "health-
based violations".

(Again, stagnant for
a decade.) \
But what does that

mean?
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Water reporting issues are common.

Cutting through the percentage here, between 22 and 30 million Americans are
served by systems with at least one health-based violation.

Nearly 93% of public water systems (PWS) in "enforcement priority status", basically
the ones that are the most messed up, are small systems serving fewer than 3,300
Americans.

But 20% of PWS, (~30,000 water systems) "failed to meet at least one monitoring or
reporting requirement, about what contaminants were present in their drinking water
was late, incomplete, or not reported at all."

If we consider the new EPA ruling that incorporates PFAS ("forever chemicals") in our
water, then over 172 million Americans, e.g., half the country, are drinking
contaminated tap water.

Less Perfect, Source: *links underlined, See “More Perfect” — p. 28


https://www.epa.gov/compliance/providing-safe-drinking-water-america-national-public-water-systems-compliance-report#:%7E:text=Systems%20typically%20become%20enforcement%20priorities,population%20of%203%2C300%20or%20less.
https://www.epa.gov/compliance/providing-safe-drinking-water-america-national-public-water-systems-compliance-report#:%7E:text=Systems%20typically%20become%20enforcement%20priorities,population%20of%203%2C300%20or%20less.
https://www.ewg.org/interactive-maps/pfas_contamination/map/

Food. We don't get stomach bugs anymore (safety). But we get something

(quality). It’s philosophical, but if quality leads to chronic diseases, it’s not safe
either.

Fast Facts on Diabetes

40.1
million

Estimated number of people with diagnosed or
undiagnosed diabetes in the United States, 2023

Less Perfect.

Total Diabetes

12.0%

Estimated percentage of the US population with
diabetes

Diagnosed Diabetes

29.1 million

Estimated number of people with diagnosed
diabetes in the US

Including 28.8 million adults aged =18 years

Undiagnosed Diabetes

27.6%

Estimated percentage of adults aged =18 years with
diabetes who are undiagnosed

Representing 71.0 million people

Source: CDC — “National Diabetes Statistics Report”

Prediabetes

115.2 million

Estimated number of US adults aged =18 years with
prediabetes

Type 1 Diabetes
2.1 million

Estimated number of people with diagnosed type 1
diabetes in the US,

Including 1.8 million adults aged =20 years and
314,000 children and adolescents younger than age
20 years

Prediabetes: 265 years
31.3 million

Estimated number of people aged 65 years or older
(52.1%)



https://www.cdc.gov/diabetes/php/data-research/index.html

Driving is safer per unit. But we still have the same fatalities as the 1990s.

25 60,000
50,000
This is the "rate 20
vs. volume"
statistical
40,000
paradox we learn
in stats. g 15
<
: 3
While the rate c= 30,000 &
decreases, the 8 @
volume increase, 10
leading to more 20,000
deaths.
5
10,000
0 0
1923 1930 1937 1944 1951 1958 1965 1972 1979 1986 1993 2000 2007 2014 2021
Rate per 100,000,000 vehicle miles Rate Per 10,000 motor vehicles Number of deaths

Less Perfect. Source: NHTSA — “ Fatality Analysis Rating”, National Safety Council — “Injury Facts”, See “More Perfect” — p.31



https://crashstats.nhtsa.dot.gov/#!/
https://injuryfacts.nsc.org/motor-vehicle/overview/introduction/

GENERAL

WELFARE ‘ We are surviving all kinds of cancers at higher rates than before.

Another great call-out by Christian.
Here are some more data points illuminating this trend.

% 14%

Decrease in rate of New Cancers Decrease in rate of Cancer Deaths
Per 100,000 Americans since 2013 Per 100,000 Americans since 2013

Less Perfect. Source: CDC — “United States Cancer Statistics”, See “More Perfect” — p.32,33


https://gis.cdc.gov/Cancer/USCS/

cenera. | Today, everyone has better technology at home

WELFARE

than anyone had in the 1800s.

True.

Christian’s metric means that all of us have better amenities than John Rockefeller, one of the richest
Americans ever to live. And it is a sign that the Union has achieved much.

But...

“Envy, the meanest of vices, creeps on the ground like a serpent.” — Ovid

As Americans, we have much to Envy between ourselves. (Wealth gap discussion up ahead.)

Less Perfect. Source: See “More Perfect” — p. 35



eenera. | Americans believe they are significantly closer to
living their "best possible" lives...

WELFARE

susticee | Americans believe they are significantly closer to living their
TRANQUILITY | “hest possible” lives than their “worst possible” lives.

...than their "worst possible" @ Suffering (0-4) Struggling (5-6) @@ Thriving (7+)
lives. e

This is just more stagnation. 608 /M —— -

Flat since 2000.

And probably the same socio-
economic people. .

Less Perfect. Source: See “More Perfect” — p. 37 35




L PARE ‘ And I think we may have some adverse selection here.

These aren't signs of people living their best lives. Gallup
shows a decrease in mental health reported by all Americans.

100

" 45%

70
60
” ‘B—A/_W—\_v\
40
29
30 .
. U.S. Adults say if they could,
0 they would live sometime in
0 the past.
"‘NC’JVLO\Ol\OOO\O:NCOﬁ'LO\Ol\OOOO"‘NCOVLO
§sgcscgcgs8sigigisagsassgcs

=89 Excellent ==@=9% Excellent/Good

Source: Gallup — “U.S. Mental Health Ratings Continue to Worsen”, Pew Research Center — “Far More Americans...”,

Less Perf ect. Compare to “More Perfect” — p.37


https://news.gallup.com/poll/700079/mental-health-ratings-continue-worsen.aspx
https://www.pewresearch.org/short-reads/2025/12/11/far-more-americans-say-theyd-like-to-live-in-the-past-than-in-the-future/

This slide (slide 39, “Most of the American labor force is gainfully employed”) is why I
decided to examine each part of Christian's deck deeply.

While I thought the first 38 slides were rosy, I was impressed by Christian's optimism
and as a venture capitalist, that’s his natural inclination.

But I'm a former grunt, and an “east-coast” (special sits, opportunistic, etc.) investor. I
am paid to manage risk and underwrite investments, often alone. So, when I bet money
or life and limb, I start with the down-side case and move up “towards the light”.

As such the presentation and insinuation of this slide - of what the data truly measures
and portrays, led to this narrative response.

Less Perfect. 37




GENERAL
WELFARE ‘ Here

GENERAL
WELFARE

1008

503

RATE

258

0%

More Perfect.

Less Perfect.

1s Christian's slide.

Most of the American labor force is gainfully employed.

o~ M

1/1/18595 1/1/2000 171/2005 1/1/2010 1/1/2015 1/1/2020 T5al5r 3025

Richmond Fed. U-3 rate: “the percentage of the civilian labor force that is jobless and actively looking for work, calculated as unemployed divided by the labor force.”
Accessed 2025.

Source: “More Perfect” — p. 39
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GENERAL

weirare | Definitions are important.

Would you consider a person who works a few hours a week, say, as a 1099 employee, to be employed?
I'm talking about 5-20 hours of monthly paid work.

No? Neither would I. But the U-3 definition of employment does.

Would you include an American who has been trying for two years to get a job but simply can't, as
unemployed? For whatever reason. But they are trying and failing. And are too discouraged to try again.

I would. They are able-bodied and not receiving a paycheck. Well, U-3 definitions don't include those
people in their unemployment estimates.

A Former Comptroller of the Currency places the unemployment rate closer to 24%.

And that’s also shown by John Williams’ “Shadow Government Statistics” blog.

Source: Politico - "Voters Were Right About the Economy. The Data Was Wrong”, Shadow Stats — “Alternate
Unemployment Charts”

Less Perfect.



https://www.politico.com/news/magazine/2025/02/11/democrats-tricked-strong-economy-00203464?utm_medium=email&utm_source=pocket_saves
https://www.shadowstats.com/alternate_data/unemployment-charts
https://www.shadowstats.com/alternate_data/unemployment-charts

GENERAL

WELFARE ‘ Let’s talk CPI, The Fed, and Money Supply

Real wages are measured by taking CPI (Consumer Price Index), which is a “basket of goods”, controlled by the government, at
ratios the government chooses. The rise in the price of that basket year-over-year is labeled inflation.
(This is the 30,000-foot view of inflation measurement.)

So, when economists say, real wages have been increasing, what they mean to say is, “Look, you peasants can still buy the same, and in
some cases, more widgets and food and lifestyle items with your salary!”

What’s not as widely discussed (or explained to lay people, I had no idea about any of this until going to graduate school) is the growth
of M2 (how many dollars exist in the system) compared to our nominal wage. As M2 increases, the money flows down in
a waterfall.

In broad strokes, the Fed “creates” money and buys assets from banks and financial institutions. Only 24 institutions can interact with
the Fed. They are called primary dealers. These institutions sell their assets to the Fed at attractive prices. The banks now have cash.

(This is the 30,000-foot view of quantitative easing.)

The banks take this new cash and start lending and investing into companies. As there is more money, there’s more demand for assets,
driving the prices up.

So, the wealthy or those who own assets, grow their wealth.

And by the time it gets to you, employee. Your ability to participate in the wealth growth, is severely diminished.

Less Perfect. Source: FRED - MEHOINUSA646N & M2REAL, Compare to “More Perfect” — p.40




GENERAL )
WELFARE ‘ Here’s the math.

EOY 1990 EOY 2000 EOY2010 EOY 2024

Nominal Median O
Household Income $29,943 $42,148 $49,276 $80,610 5 1 1 /()

CPI (1982-84=100) 130.7 172.2 218.1 314.0
Real Wage (202 Growth of money supply (1990-2024)
- doﬁif-s) 4 $71,900 $76,855 $70,950 $83,730

S&P 500 (year-end
close)

S&P "shares" buyable 2 2 /O
90.7 31.9 39.2 13.7

330 1,320 1,257 5,882

with nominal income

Median Home Price growth (1990-2024)

Median Home Price $123,000 $169,000 $221,800 $420,400
20% Down Payment $24,600 $33,800 $44,360 $84,080 O
Down payment as % of 82% 80% 90% 104%

annual income

S&P500 Growth (1990-2024)
M2 Money Supply $3.28T $4.93T $8.83T $21.04T

Less Perfect. Source: FRED - MEHOINUSA646N & M2REAL, Compare to “More Perfect” — p.40




The Punchline.

Your CPI adjusted real-income is up 16%, between 1990 & 2024.
But your purchasing power over wealth-building assets fell 85%.
Economists call it the “Cantillon Effect”.

And an average American would describe it using other words.

Less Perfect. Source: Adam Smith Society — “The Cantillon Effect”, Compare to “More Perfect” — p.40


https://www.adamsmith.org/blog/the-cantillion-effect

Poverty Rates. Here we go again with definitions.

The definition the American

Weighted
Size of family unit average government, e.g., the U.S. Census
thresholds Bureau, uses for poverty is
(43 c
One person (unrelated individual): 15,940 ...calculated as three times
ggder 65 ye:rs ............................ 12,828 the cost Of a minimum food
years and OVer............ccc..ceeue.. , . 3 .
diet in 1963, adjusted for
Two people: 20,220 inﬂation.”
Householder under 65 years.......... 21,100
Householder 65 years and ower...... 18,980
An American family of four must
Three people........ccccveevieiiiiiiiiiannnn. 24,950
Four people......cccovvvviiiiiiiiiiien, 32,130 €arn under $329000 a year to be
Fi.VE pPeOPIE....eniiiiii e 38,110 Considered in povertY.
Six people.......couiiiiiiiiiiiiiii, 43,130
Seven people........coeuieeiiiiiiiiai, 48,970
Elght people.......ccoveiiiiiiiiiiii, 54,740 Another System Of the Union
Nine people or more..........c...cc........ 64,900

is broken.

Less Perfect, Source: U.S. Census Bureau — Official Poverty Status, Michael Green -“How a Broken Benchmark Quietly Broke America”, Compare to “More Perfect” — p. 41


https://www.census.gov/data/tables/2025/demo/income-poverty/p60-287.html
https://www.yesigiveafig.com/p/part-1-my-life-is-a-lie

GENERAL

WELFARE ‘ Food insecurity.

cenera | Only a small minority of Americans still experience

WELFARE | food insecurity. ~14% in 2024. Or 18

_ million American
i households.
The percentage of food
Lo insecure households has
barely changed in 25
years.

* 2000 2005 2010 2015 2020 More Stagnation.

More Perfect.

Less Perfect. Source: “More Perfect” — p. 43



GENERAL

WELFARE ‘ Median household income to food costs.

This is ground beef prices indexed to 1984 dollars. Meat’s an American staple, and ground beef is 5x
more expensive today than 40 years ago.

1000
900
8oo0
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300
200

100

o
February-84 February-89 February-94 February-99 February-o04 February-09 February-14 February-19 February-24

—Slaughter Cattle Ground Beef, $/lbs

Less Perfect. Source: FRED — WPU0131 & APU0000703112, Compare to “More Perfect” —p. 45



General Welfare

Christian listed three major expenses; Healthcare, Education and
Housing, that “break the trend”.

He lists excellent statistics proving that point.
But I want to add more data.
I'd argue that they are just behemoths on this fat tail.

And a main driver of the rise of populism and disillusionment
across the nation.

Less Perfect. Source: “More Perfect” — p.46-49



GENERAL

WELFARE ‘ Additional shocking American healthcare costs.

530,000 $27,000

Annual U.S. bankruptcies citing medical bills
#1 Reason for Ch. 11

Annual family health insurance premium (2025)

2.78X 3X

U.S. Drug prices vs. OECD average U.S. Maternal Mortality Rate vs. OECD

Less Perfect. Source: RAND — “Prescription Drug Prices in the U.S.”, AJMC — “US Has Highest...”, Marketplace — “Health and Wealth”


https://www.rand.org/news/press/2024/02/01.html
https://www.ajmc.com/view/us-has-highest-infant-maternal-mortality-rates-despite-the-most-health-care-spending
https://www.marketplace.org/story/2024/03/27/health-and-wealth-why-americans-are-drowning-in-medical-debt

GENERAL We’re not just paying more for housing in real terms; it’s a huge

WELFARE portion of after-tax income.

Number of Metro Areas US Ratio
100 6.0
LR T ARRRERREND
90 55
&0
50
T0
80 45
50 40
40 35
an
30
20
10 25
] 20
1990 1992 1894 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Frice-te-Income Ratio == Under 3.0 == 3.0-3.9 e d 0-4.9 5.0 and Over ===| |5 Ratio [Right scale)

Less Perfect. Source: Harvard — “Joint Center for Housing Studies”


https://www.jchs.harvard.edu/blog/home-price-income-ratio-reaches-record-high-0

WELEARE ‘ And rent growth is off the charts.

Rents increased 2 6 /() between 2020 and 2022.

Less Perfect. Source: Novogradac — “Annual State of the Nation’s Housing Report 2024”


https://www.novoco.com/notes-from-novogradac/annual-state-of-the-nations-housing-report-finds-escalating-affordability-crisis-for-homeowners-and-renters-potential-relief-through-proposed-housing-legislation

‘ Data misunderstanding, housing is down.

The mistake is thinking that
OorEner ‘ We are building lots of new homes. Total — Nonresidential —

Data center = Residential.

8

s P That’s incorrect. We’re
not spending >$1.5tn on
housing.

. Total Construction includes
. _____,——\.—/\-«—"’-’-Jf Public Construction, Home
: Improvements/Renovation,

$0.0T

Jan 1985 Jan 2000 Jan 2005 Jan 2010 Jan 2015 Jan 2020 Jan 2025 new Single and multifamily
More erfoct p—— residences.

Less Perfect. Source: “More Perfect” — p. 89



cinerar. | We are not building lots of new homes. We are

WHEEE 1 still below 2006 levels for new construction.

7,000

6,000

5,000

4,000

3,000

2,000

Thousands of Housing Units

1,000

January 1, 1980 January 1, 1990 January 1, 2000 January 1, 2010 January 1, 2020

==New Construction = Under Construction Finished Units

Less Perfect. Source: FRED — HOUST, COMPTUSA & UNDCONTSA 51




GENERAL

Better educated? Or more people with a diploma?

WELFSRE 1 What’s the “price to value”?

65%

Grade Inflation Increase
% shift in “A’s” grades from “B’s” issued by
Harvard from 1950 to 2021

%

Study Time Dedication

% of college students spend more than
20 hours per week studying and doing
homework.

45%

Critical Thinking

% of sophomores showed O improvement
compared to entering freshmen, 36% of four-
year graduates made no gains at all.

40%

Daily Reading Decrease in Adults
% decrease in the last 20 years

Less Perfect, Source: Social Science Space, NPR, CEPR — “Disappointing impact..”, Compare “More Perfect” — p.50


https://www.socialsciencespace.com/2011/05/how-did-students-become-academically-adrift/
https://www.npr.org/2011/02/09/133310978/in-college-a-lack-of-rigor-leaves-students-adrift
https://cepr.org/voxeu/columns/disappointing-impact-encouraging-students-study-more

GENERAL

WELFARE ‘ Another example, “Harvard’s 1869 Entrance Exam”

Translate into Latin History and Geography

II. Name the chief rivers of Ancient Gaul and Modern France. Is France larger or smaller

3. In the 'first of the %pring the consul *came to Ephesus, and ‘having received the ‘troops than Trar
* > 14 Fans

What are the two principal rivers that rise in the Alps? Where

o, ol ' o > 5 : 4 is Mot lane ?
from Scipio he "held a *speech lin-presence-of the “soldiers, Yin which, “after extolling is Mount Blane?
4 >

their "bravery, he "exhorted them “to undertake a "new Mwar Bwith the Gauls, who

"had [Mas he said] helped Antiochus "with ®auxiliaries.

Arithmetic & Algebra

*3. Divide 33368949.63 by 0.007253. What is the ¢ ie f 8336.89490¢ r 7253072
049. y 0.007253. at i juotient of 3336.894963 by 72530 7 ™R N ant - YR -
; 4 : : ! Ack A (. Wy » HIM . 3 l. SS 1] » : P o
Wikt the:hird ponar o D AT O T i o1 e T teduce to one fraction, with the lowest lm\\l-ML denominator:
3a4-20 25a*—P? a
i l'~l|:f| the cube root of 0.0093 to five places of decimals. (1+_,) T _II“‘-—-])"‘ 7 '_)b :
Find the square root of 531.5 to three places of decimals.

Less Perfect. Source: NYT — “Harvard’s 1869 Entrance Exam”



https://graphics8.nytimes.com/packages/pdf/education/harvardexam.pdf

Educational Standards

I can’t pass Harvard’s 1869 Entrance Exam.
I’d argue very few Americans can.

It doesn’t matter if these questions are still relevant today, e.g., use of a
calculator, Latin is a “dead language”, etc.

The point is that Americans aren’t paying for education, we’re paying for
credentials. For a “check-in-the-box”. And there’s evidence suggesting that is
exactly how a majority of American students have approached their higher
education.

And that credential doesn’t come close to signifying what it once did.

Less Perfect. Source: Self-tested. 54
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COMMON
DEFENSE

‘ Nuclear weapons: Decrease in warheads but increase in danger.

Arms race is back on the menu, boys.

China has doubled its nuclear arsenal since 2020.

Each leg of the United States nuclear triad (subs, ICBMs, bombers) are undergoing
modernization efforts simultaneously.

New START will most likely expire. The U.S. has terminated other arms control
agreements, such as the Intermediate-Range Nuclear Forces (INF) and the Anti-Ballistic
Missile (ABM).

Golden Dome will force Russia, China, North Korea, and other partners to upgrade
their weaponry to ensure they can respond to an American attack.

Less Perfect. Source: CSIS — “Parading China’s Nuclear...”, Compare to “More Perfect” — p.54


https://www.csis.org/analysis/parading-chinas-nuclear-arsenal-out-shadows

COMMON

DEFENSE ‘ Space Strategy

We have launch supremacy and beat the previous record
each year (thank you Mssr. Musk),
8,530 satellites in space (more than any other nation),

2X the number of military satellites as Russia
and lead the world in commercial space.

But we also face threats and vulnerabilities we must
address.

Less Perfect. Source: AEI- “Space Trends in 2024”, WPV —” Military Satellites by Country”, Compare to “More Perfect” — p. 57,58


https://www.aei.org/op-eds/space-trends-in-2024/
https://worldpopulationreview.com/country-rankings/military-satellite-by-country

COMMON

DEFENSE ‘ Space Strategy

Fragile Precision, On-Orbit Ground-Based Anti-

NEWIEAIDI 1G] “Dog Fighting” Satellite Weapons
Timing Assets
* 20-year process to modernize GPS + China has demonstrated 5 b Chclinli’ ha§ %:SIZ%StS(C)Ine grom;(li ’
but face continual delays. “objects in space maneuvering in asde " inetic LEO ( ; 11_.}[9) cap(eil. €o
receivers needing significant upgrades synchronicity and control” and can ping MEO/GEO 3
to function properly. “kidnap” other satellites '

* Interruption of GPS would cost “tens,
if not hundreds of billions of

dollars, per day + “The PRC has multiple ground-based
* Our Space:—Bgsed Ir}frared Syste.m. laser weapons of varying power
(SBIR.S)’ V.Vhéc}l 13 cru(l:zlal t(le'S' mlssile + “Thereusedtobea capability levels to disrupt, degrade, or damage
i eliah €8 0 € anc cul:refit 4 gap between us and our near satellites...” - 2025 Annual Report to
cannot track hypersonic missiles peers...” — Gen. Michael Guetlein Congress

Source: Journal of Strategic Studies — “Killing them Softly”, U.S. Army — “...Assured PNT capabilities...”, Defense One —

Less Perfect. Scoop — “China practicing on-orbit ‘dogfighting...”, NQQA Al]]el‘l(.“tSAS ymmetric Vulnerability” A\ 1at10n Week — Chma May Have... 2 Mlhtan Aelospace Chlll‘tbald to be
developing anti-satellite ilitary and Security Development of China”


https://www.tandfonline.com/doi/full/10.1080/01402390.2024.2388658#abstract
https://peoiews.army.mil/2025/05/14/u-s-army-partnerships-bring-critical-assured-pnt-capabilities-to-american-soldiers/
https://www.defenseone.com/threats/2025/04/how-china-expanding-its-anti-satellite-arsenal/404283/
https://www.defenseone.com/threats/2025/04/how-china-expanding-its-anti-satellite-arsenal/404283/
https://www.defenseone.com/threats/2025/04/how-china-expanding-its-anti-satellite-arsenal/404283/
https://defensescoop.com/2025/03/18/china-dogfighting-space-satellites-gen-guetlein/
https://defensescoop.com/2025/03/18/china-dogfighting-space-satellites-gen-guetlein/
https://defensescoop.com/2025/03/18/china-dogfighting-space-satellites-gen-guetlein/
https://nssaspace.org/wp-content/uploads/2024/07/NAVWAR-FINAL.pdf
https://aviationweek.com/shows-events/space-symposium/china-may-have-operational-asat-program-reports-say
https://www.militaryaerospace.com/sensors/article/14201826/satellite-blind-lasers
https://www.militaryaerospace.com/sensors/article/14201826/satellite-blind-lasers
https://www.militaryaerospace.com/sensors/article/14201826/satellite-blind-lasers
https://www.militaryaerospace.com/sensors/article/14201826/satellite-blind-lasers
https://media.defense.gov/2025/Dec/23/2003849070/-1/-1/1/ANNUAL-REPORT-TO-CONGRESS-MILITARY-AND-SECURITY-DEVELOPMENTS-INVOLVING-THE-PEOPLES-REPUBLIC-OF-CHINA-2025.PDF

COMMON

e Americans have been dying less in war, but all the same bloodlines.

We have a warrior caste.

70% 82% 77% 86%

Army recruits with a family Navy recruits with a family Marine recruits with a family Air Force recruits with a
member in service member in service member in service family member in service

Less Perfect. Source: TIME — “Here’s Why the U.S. Military is a Family Business”, Compare “More Perfect” — p.144,145


https://time.com/4254696/military-family-business/

COMMON

DEFENSE American soft power = weaponization of the dollar.

American soft power (ex-culture, ex-diplomacy) is in the reserve status of the dollar and
our control of SWIFT (the international secure financial messaging network), and our
capital markets.

We have used economic sanctions as boxers use their jab. Constantly. Sometimes not even
to hurt but to keep the opponent aware of our reach. And the world is tired of it.

We have 17,000 entities and individuals sanctioned in 2025. Three times any other
country. And all for a 13% success rate, e.g., we only force our actors to comply 13
times of 100.

For this undisciplined deployment, we have nations trading in local currencies, seeking
exits from the American financial systems, and trying to form blocs, like
BRICs, to escape our itchy trigger-finger of OFAC.

Less Perfect, Source: Washington Post - “How Four U.S. Presidents...”, Compare “More Perfect” — p.64


https://www.washingtonpost.com/business/interactive/2024/us-sanction-countries-work/

common | Yes. The U.S. has long-standing relations. But

DEFENSE

how strong are they?

China has a larger diplomatic footprint in the United States than the United States does in
Africa, East Asia, Pacific Island countries, and Central Asia, combined.

Hard to build relationships if you’re not in the room.
Before DOGE, State suffered an average 13% staffing shortage.
The State Department’s budget is 7% of DoDs. (Or was.)
America has let her diplomatic muscles deteriorate since the end of the Cold
War. Our geography allows us to dismiss diplomatic skill, in ways the land

powers cannot afford.

But as technology interconnects us, the human ability to forge bonds, negotiate, and
compromise, becomes all the more important.

Less P erfect. Source: Stimson Center - “Elevate...”, Compare to “More Perfect” — p.64


https://www.stimson.org/2024/elevate-diplomacy-in-the-foreign-policy-toolkit/

COMMON

DEFENSE Cultural power.

How people in 24 countries view the U.S. and China

% who have a favorable opinion of ...

Christian’s points are well made. e
Our culture has spread. Many people o s e e
around the world learn about the U.S. — e

through storytelling, our national e oo

narrative through movies and music. It | T .
is a strong competitive advantage and | o s @1 ;
marks the attractiveness of our society. I W ioivte 2

But it’s a fragile advantage. B =

Less P erfect. Source: Pew Research — “Views of the U.S.” (2025), Compare “More Perfect” — p. 65


https://www.pewresearch.org/short-reads/2025/07/15/views-of-the-us-have-worsened-while-opinions-of-china-have-improved-in-many-surveyed-countries/

COMMON

DEFENSE Hard power.

We should be extremely clear-eyed in this section.

Hard power is kinetic or potential violence applied to other actors to
compel or deter them to our desired outcomes.

It’s about inducing pain through death, misery, and dread, or the threat of it, to
secure American national interests.

This section refers to the points made in “More Perfect”, p. 66-76

Less Perfect. 64




COMMON America isn’t the largest military in the world, but it does spend the

DEFENSE most money on defense.
Rank Country Active Personnel DT T (5

(2024 8)

1 China 2,035,000 $235B

2 India 1,476,000 $74.4B

3 United States 1,316,000 $968B

4 North Korea 1,280,000 N/A

5 Russia 1,134,000 $120.3B

6 Ukraine 730,000 $28.4B

7 Pakistan 660,000 $8.4B

8 Iran 610,000 $8B

9 Ethiopia 503,000 $623M

10 South Korea 500,000 $43.9B

Less Perfect. Source: Bristol University Press — “Defense Analysis”, Compare “More Perfect” — p.67


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml

COMMON

TS ‘ Supercarrier Update — Expensive, unreliable, late

» Nimitz carriers take 6 years for mid-life
refueling, but only slated for 4

* The first Ford class carrier was commissioned in
2017, but didn’t deploy until 2021 due to
qualification issues.

* Due to delays in production, the U.S. Navy is
projected to operate with 10 carriers, vice 11,
for an entire year, while they wait for the
delivery of a Ford.

« “...costs of CVN-78, CVN-79, CVN-80 have grown
23.6%, 23.4%, and 17.6%...since submission of
2008 budget”

« Ford has consistent issues, it was designed to
handle 16,500 recoveries (AAG) and 4,166
launches (EMALS) before operational failure, but
in practice, averages 48 and 181 tasks before
failing.

Less Perfect. Source: Task and Purpose — “The Navy’s $13 billion...”, National Security Journal “$13 bn mistake?”


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://taskandpurpose.com/news/navy-gerald-r-ford-aircraft-carrier-emals-problems/
https://nationalsecurityjournal.org/13-billion-mistake-uss-gerald-r-ford-is-the-navys-aircraft-carrier-agony/

oon ‘ State of the U.S. Navy’s Warship Deliveries

Ship class Ships facing delays Delays
Ford class carriers Second carrier [ 10
Third carrier || NN - 26
Arleigh Burke class destroys FlightllA124and 127 NG 33 38
Flight ll1 126, 128-135 |G 35 33

Constellation class frigates Leadfrigate [ 6
Virginia class submarines Block IV NN 36

BlockV I 2
Columbia class submarines Lead ship |NNEGEGG 12 18+
America class amphibious assault ships Third ship T, 1
San Antonio class amphibious Flight Il lead ship |GG 15
ransport dock ships Flight Il second ship |GG 13
John Lewis class oilers Fourth through seventh ships | 5 20

Range in delay Estimated schedule delay (in months)

Less Perfect. Source: GAO, “Shipbuilding and Repair”



https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.gao.gov/products/gao-25-106286

COMMON

e 5t Gen Fighters: F-22 Raptor & F-35 Lightning 11

F-22 Raptor F-35 Lightning II

» Readiness rate of 40% in FY 24  Avg. Availability rate of 50% in FY
* Drop of nearly 33% in readiness 24
availability in two years
* Block 4 Modernization: Five-

+ Congress blocked divestiture years behind schedule
of 32 “least-capable” F-22s » Average Delay in Delivery: 238
requested by the Air Force — forced  days
to carry dead weight.  Supply Chain: 4,000-part
shortages, 52 aircraft stalled in
» Total Program Cost: $67.3bn final assembly
» Total F-22: 195 » Total Program Cost: >$1.5 tn, 44%
¢ Unit Economics: ~$345mm since a 2018 estimate

+ Cost flight per hour: ~$80,000 + Cost flight per hour: $42,000

Less P erfe ct Source: National Interest — “Will Engine Upgrades Improve the F-22 Raptor’s Readiness Rate?”, National Security Journal —

“The U.S. Air Force’s F-22 Raptor Fighter Nightmare...”, GAO — “F-35 Joint Strike Fighter”


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://nationalinterest.org/blog/buzz/will-engine-upgrades-improve-the-f-22-raptors-readiness-rate
https://nationalinterest.org/blog/buzz/will-engine-upgrades-improve-the-f-22-raptors-readiness-rate
https://nationalinterest.org/blog/buzz/will-engine-upgrades-improve-the-f-22-raptors-readiness-rate
https://nationalsecurityjournal.org/the-u-s-air-forces-f-22-raptor-fighter-nightmare-has-just-arrived/
https://nationalsecurityjournal.org/the-u-s-air-forces-f-22-raptor-fighter-nightmare-has-just-arrived/
https://nationalsecurityjournal.org/the-u-s-air-forces-f-22-raptor-fighter-nightmare-has-just-arrived/
https://www.gao.gov/products/gao-25-107632
https://www.gao.gov/products/gao-25-107632
https://www.gao.gov/products/gao-25-107632

COMMON We didn’t forget how to produce 155mm shells, the Government-Owned,

DEFENSE Contractor-Operated (GOCO) ammunition plants weren’t maintained

Even the adults aren’t adulting anymore.

“We stopped making TNT in the U.S. in 1986, and we
were buying from the Russians. We were buying from
the Ukrainians.”

General Dynamics hasn’t been able to run three lines properly,
and the problem became so acute, the Army sent an official
“show cause” and would consider “terminating” the
contract.

Less Perfect. Source: National Defense Magazine, “Army Falls Short...”, Defense Express, “U.S. Sets New Deadline for Failed Ammo..”


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.nationaldefensemagazine.org/articles/2025/8/14/army-falls-short-of-155mm-production-goal
https://en.defence-ua.com/industries/us_sets_new_deadline_for_failed_ammo_production_ramp_up_to_a_million_shells_yearly-15088.html

COMMON

DEFENSE ‘ Shipbuilding...always better to compare.

United State H China
2020-2024 14 B 18
2015-2019 3| kN
2010-2014 18 - EE
2005-2009 21 B v
E 2000-2004 23 I s
E 1995-1999 25 M °
% 1990-1994 47 K
~  1e85-1989 29 | 1
1980-1984 8
1975-1979 2
1970-1974 1.6

Mumber of Ships

Less Perfect. Source: CSIS, “Unpacking China’s Naval Buildup”



https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.csis.org/analysis/unpacking-chinas-naval-buildup

COMMON

DEFENSE Leadtime for Critical Missiles — making more, slowly.

PrsM I 18

N s— 30 days

TOW2 —" 24 before U.S runs out of Air-to-Surface
Missiles (JASSM) in a conflict with China
LRASM e 24

JASSM 24

JAGM I 2 7 d ays

Tomahawk Block V I 25 .
before U.S runs out of Long-Range Anti-

_ Ship Missiles (LRASM) in a conflict with
Javelin I 30 :
China

Months

Less Perfect. Source: China Select Committee, “Conflict in the Western Pacific and the Defense Industrial Base”


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://chinaselectcommittee.house.gov/sites/evo-subsites/selectcommitteeontheccp.house.gov/files/evo-media-document/CSIS%20Simulation%20Results.pdf

COMMON

DEFENSE ‘ More about Major Defense Acquisition Programs (MDAPS)

Slower, more expensive, and not in the fight.

Mumber of programs

Portfolio cost
(fiscal year 2025 dollars in billions)

Estimated average cycle time
(months)

2024
2023

2024
2023

2024
2023

79
I 76 @
RN
+12%
I 52,051
142 %
18 Total Nunn-McCurdy* Breaches
[ 124 Since 2012

*Nunn-McCurdy is legislation that requires DoD to report to congress if an MDAP experiences a cost overrun that exceed certain (and high) thresholds

Less Perfect.

Source: GAO, “Weapon Systems Annual Assessment”


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.gao.gov/products/gao-25-107569

COMMON

DEFENSE Another way to compare U.S. and Chinese Economic Output

Looking at China’s electrical consumption and GDP at PPP, gives us an idea
of where they are headed. And where we are too.

GDP ($ bn at market exchange rates) GDP ($ bn at purchasing power parity) Terawatt Hours (TWh)
30000 35000 10000
25000 30000 g000
8000
50000 25000 7000
20000 6000
15000 2000
15000 4000
10000 10000 3000
5000 5000 2000
1000
0 0 0
1985 1990 1995 2000 2005 2010 2015 2020 1985 1990 1995 2000 2009 2010 2015 2020 1985 1990 1995 2000 2005 2010 2015 2020
= China us w—China us s China us

Less Perfect. Source: FT, “Sorry America, China Has a Bigger Economy”


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.ft.com/content/c406ef56-bc43-4cdc-8913-fbaced9b9954

COMMON

DEFENSE “Check your leverage”. Federal Debt as a Percentage of GDP.

Yes. Our GDP and its
growth since WWII
have been incredible.
We should be
proud.

But we should also
check in on our
leverage.

And how,
eventually, one
must kill the
other.

Less Perfect.
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https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml

COMMON

We do dominate with the largest market cap companies. And the disparity between those who

DEFENSE benefit and don’t, is higher than the Roman empire.

(Obviously, there are issues with trying to precisely and accurately measure Gini Index of Ancient civilizations but even being statistically close is an issue.)

Society
Roman Empire
Han Empire (China)
Aztec Empire
United States
China

South Africa

Gini Index

0.46

0.48

0.50

0.485

0.467

0.63+

Time Period

~165 CE

~2 CE

1492

2023

2022

Current

40%

Of wealth controlled by top 1% of U.S. population

169%

Of wealth controlled by top 1% of Rome’s population

Source: Nature — “A comparison of income inequality..”, Vassar — “How Social inequality..”

Less Perfect.


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.nature.com/articles/s41467-025-58581-0
https://pages.vassar.edu/realarchaeology/wp-login.php?privacy=1&redirect_to=https%3A%2F%2Fpages.vassar.edu%2Frealarchaeology%2F2017%2F11%2F05%2Fhow-socialincome-inequality-and-the-fall-of-rome-is-relevant-today%2F

COMMON And our defense companies earn less revenue compared to Chinese defense behemoths. (ves,

DEFENSE some of these Chinese companies have civilian segments, but cashflows can be diverted to internal defense R&D.)

Rank Company Country Est. Total Revenue
1 AVIC China ~$110-120B
2 CSSC China ~$80-90B
3 Boeing USA ~$65-70B
4 NORINCO China ~$65-70B
5 Airbus Europe ~$60-65B
6 RTX USA ~$55-60B
7 General Electric USA ~$55-60B
8 Lockheed Martin USA ~$60-65B
9 CETC China ~$45-50B
10 CSGC China ~$40-45B

Less Perfect. Source: China Select Committee, “Conflict in the Western Pacific and the Defense Industrial Base”, (2023)


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://chinaselectcommittee.house.gov/sites/evo-subsites/selectcommitteeontheccp.house.gov/files/evo-media-document/CSIS%20Simulation%20Results.pdf

COMMON

DEFENSE Indexed to 1995, GDP growth by primary drivers.

Our GDP growth, is driven by consumer debt (that we can’t afford), government expenditures,
and AI CAPEX. It’s more fragile than we think.

500

-

450

400 %

350

300 //

250

200
150 / /

100

50

Jan-95 Jan-00 Jan-o05 Jan-10 Jan-15 Jan-20

Consumer Credit Private Tech Investment

Federal Expenditures Personal Saving Rate

G = Government Consumption and Gross Investment: Federal, State, and Local goods/services  C = Personal Consumption: spending by households on goods

Reminder: GDP=C+1+G +(X-M) (X-M) = Export less imports I = Gross Private Domestic Investment: Business spend

Less Perfect. Source: FRED — FGEXPND, PSAVERT, TOTALNS, A679RC1Q027SBEA


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml

COMMON A more nuanced examination of China’s BRI. It may not be the

D foreign policy tool we think it is.

If you’re not good at underwriting debt, you lose money.
China has $1tn circling into a debt trap.
80% of China’s loans have been issued to nations in financial distress.

Of the $35bn in debt payments owed to China in 2025, $22bn will be made by the
world’s poorest 75 nations.

“Stand alone ports are essentially useless without accompanying roads and
railways”. — CFR

Debt-trap diplomacy will not work. Especially into projects that can’t be utilized.

And restructurings sour relationships, they don’t improve them. (Ask guys across the
table from Apollo.) “Loan-to-own” only works when you want to own the asset.

Source: Wilson Center — “Debt Distress on the Road to Belt and Road”, Radio Free Asia — “Developing nations face ‘tidal

Less P erf ect. wave’ of debt”. CFR — “Rise and Fall of the BRI”, Compare “More Perfect” - p.80


https://www.wilsoncenter.org/blog-post/debt-distress-road-belt-and-road
https://www.rfa.org/english/china/2025/05/27/china-belt-and-road-debt-repayments/
https://www.rfa.org/english/china/2025/05/27/china-belt-and-road-debt-repayments/
https://www.cfr.org/articles/rise-and-fall-bri

COMMON

DEFENSE ‘ Rare earths.

' Trends in US critical-mineral deals,
July 2025-January 2026

Yes.

"
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running out of time.
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Source: IISS analysis Ollsﬂ

Less Perfect. Source: IISS — “US Critical-Minerals Diplomacy”, “More Perfect” — p.94



https://www.iiss.org/online-analysis/online-analysis/2026/01/us-critical-minerals-diplomacy-from-america-first-deals-to-pax-silica/
https://www.iiss.org/online-analysis/online-analysis/2026/01/us-critical-minerals-diplomacy-from-america-first-deals-to-pax-silica/
https://www.iiss.org/online-analysis/online-analysis/2026/01/us-critical-minerals-diplomacy-from-america-first-deals-to-pax-silica/

COMMON

DEFENSE China’s Civil-Military Fusion

Each topic highlighted requires a 100+ slide deck to cover. Conservatively.
But this topic, stands above the rest, and is treated as a cheap cocktail knowledge-
buzzword for policy wonks, finance bros, and political leadership to drop at
industry events.

China Civil-Military Fusion program is the monster we should fear.

It’s our Manhattan project across multiple sectors, that are cross-pollinated and
deployed into Chinese society.

Without an equal response in true industrial policy, the Chinese will
win.

Less Perfect. 80




COMMON . o vepe s .
DEFENSE China’s diffusion and control of advanced technologies

Christian rightfully shows the adoption of industrial robotics in China.

But it’s not just robots or installation.

505,000 25% 70%

Industrial Robot Production (2025) U.S. supply of critical medicines madein  Chinese Global market-share of drones
China

685 GW 31% 45%

Global % of pharma in-licensed molecules

from China Chinese control of copper smelting

Worth of Solar Panel Output(2025)

Less Perfect. Source: Atlantic Council, “Pharma is the next...”, SCMP — “China’s industrial robot production...”, UN — “Focus on critical minerals..”, Compare “More Perfect” —p.82


https://bristoluniversitypressdigital.com/edcollchap-oa/book/9781529241846/ch003.xml
https://www.atlanticcouncil.org/blogs/econographics/sinographs/pharmaceuticals-are-chinas-next-trade-weapon/
https://www.scmp.com/economy/china-economy/article/3331343/chinas-industrial-robot-production-overtakes-2024-levels-amid-automation-drive
https://unctad.org/publication/global-trade-update-may-2025-critical-minerals-copper

DRFENSE ‘ America’s Ignored Skilled Labor

Yes, engineers are in shortage. And so are:

2 o &1 X
. Annual
Professions Sh
ortage Ratio of Chinese Undergrads with

STEM degrees compared to U.S.

Electricians 81,000

Pipefitters/Plumbers 44,000

Machinists 34,000 ; X

The annual growth rate of STEM Ph.Ds
in China vs. U.S.

Less Perfect. Source: ITIF- “America’s Innovation is at Risk”, BLS, Klein Tools — “Dark by 2050” , Compare “More Perfect” — p.91


https://itif.org/publications/2025/09/10/americas-innovation-future-at-risk-without-stem-growth/
https://data.kleintools.com/sites/all/product_assets/documents/brochures/klein/DarkBy2050_Klein_ResearchPaper.pdf

COMMON

DEFENSE American investment in manufacturing.

Yes, we are building more factories.

But are we building more capabilities? And the right ones?

-70% 120 25%

U.S. Machine Tool Production compared

Week wait time for a transformer, a Global market share of CNC Controllers
to rest of global average

50% increase from 2021

Source: Global Growth Insights — “CNC Market...”, ITIF — “Mapping Industrial Strength”, Modern Machine Shop — “World Machine Tool Report”,
CISA — “Addressing the Critical Shortfall of Power Transformers”

Less Perfect.


https://www.globalgrowthinsights.com/market-reports/cnc-controller-market-108119
https://itif.org/publications/2025/12/15/mapping-industrial-strength-us-machine-tool-production-and-consumption/
https://www.mmsonline.com/articles/world-machine-tool-report-2024-contractions-in-domestic-and-global-markets
https://www.cisa.gov/sites/default/files/2024-09/NIAC_Addressing%20the%20Critical%20Shortage%20of%20Power%20Transformers%20to%20Ensure%20Reliability%20of%20the%20U.S.%20Grid_Report_06112024_508c_pdf_0.pdf
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JUSTICE & Christian’s slides cover a great deal on the topics of crime, rise in

TRANQUILITY | protests, and demographics (marriage trends) etc.

Violent crimes, homicides, assaults, and property crimes are down.
Recidivism is flat. We have more protests.

U

bumncenll Honucidelratesargreyertinitolthe 2 lobalme A landiiar Assaults are flat, or trending slightly down. mavouiry | Property crime is way down.

JUSTICE &
TRANQUIUTY | helow historical (and even recent historical) standards ERAGUREN

Less Perfect. Source: Compare to “More Perfect” — p.97-136



TRANQUILITY ‘ But is that truly all that Justice is?

Justice
is not only about
Crime and Punishment.

It is not a measurement of the output of judicial
machinery. Justice is a condition of legitimacy.

Less Perfect.



JUSTICE &

mranouiLiry | Defining Justice

“The administration of
government, like a
guardianship, ought to be
directed to the good of those
who confer, not of those who
receive the trust.”

- Cicero,
De Officiis (“On Duties”), Book IIT

“Whensoever the legislators
endeavor to take away and
destroy the power of the
people, or to reduce them to
slavery under arbitrary
power, they put themselves
in a state of war with the
people.”

- John Locke,
Second Treatise of Government (Chapter XIX)

Less Perfect. Source: Cicero — “De Officiis”, John Locke — “Second Treatise to Government”


https://penelope.uchicago.edu/Thayer/E/Roman/Texts/Cicero/de_Officiis/1D*.html
https://penelope.uchicago.edu/Thayer/E/Roman/Texts/Cicero/de_Officiis/1D*.html
https://www.gutenberg.org/files/7370/7370-h/7370-h.htm

JUSTICE &
TRANQUILITY

Some examples of Institutional Injustice.

1993 — NAFTA

Elites pitching the benefits of
NAFTA, selectively chose to
present it as a one sided issue.

“We knew that it wasn’t simply
a story of Ricardian equivalence
and comparative advantage.

We’ve always known that.” —
Brad DeLong, Clinton Treasury Official,
admitted after the fact

1999 — Merck & Co and Vioxx

Between 1999 and 2004, an estimated
88,000 to 140,000 Americans suffered
serious coronary heart disease linked to
Vioxx, with an estimated 38,000 to
55,000 deaths. The pharmaceutical
company manipulated clinical data and
silenced critics, the FDA suppressed its
own safety scientist's findings, and leading
medical journals published incomplete
results. Merck eventually settled
approximately 60,000 individual
claims for $4.85 billion — while the
tens of thousands of victims who never
filed suit received nothing.

2009 — GFC Bailout

“It would have been extremely
unfair and created problems
down the road to bail out
homeowners who were
irresponsible and took on
homes they couldn’t afford.”

- Alan Krueger

Former Assistant Secretary of
Treasury for Economic Policy,
Chairman of the Council of Economic
Advisors under President Obama

Less Perfect.

Source: Buskirk — “America and the Art of the Possible”, p.41 & 13, NPR — “Timeline: The Rise and Fall of Vioxx”


https://www.amazon.com/America-Art-Possible-Restoring-National/dp/1641771747/ref=tmm_hrd_swatch_0?_encoding=UTF8&dib_tag=se&dib=eyJ2IjoiMSJ9.hvTdpjMwG4HAyg095uXF9nuq1y6UV2yDW1UEz09GpIowEPTKicSehGbqsxCaEy1SRXPtczxk4GwmUyzROZ-q4Pc62oRkauEXryi_zE4kE89FaYOEDi9oir9mf9xHw9WP9mrgri6cKajmuKAZOQokrPZetZosHH3O2xbXtjwRh9Tf---w8zXuVjXt5frVaAjgIvjj7XhfyCUU-aMUWtABRLv5bISShh5HfUUP5MX41_8.IKOYfEhQislq00p_1P62qHtqqKgFlm41NL57BvE7oGk&qid=1770062834&sr=8-1
https://www.npr.org/2007/11/10/5470430/timeline-the-rise-and-fall-of-vioxx

JUSTICE &
TRANQUILITY

‘ And just briefly listing other examples from the last 30 year

Asia
Currency
Crisis

1997

“IMF Bailout
of Wall
Street” —
America is the
largest funder
of the
International
Monetary Fund
(IMF). Big
banks took
speculative bets
and lost, they
were bailed out.

Long
Term
Capital
Mgmt.

1998

“Committee to
Save the World”
— Alan Greenspan,

Larry Summers, and
Robert Rubin, bail
out genius elites

(Nobel prize
winners) that
created a highly-
complex algorithm
with massive
amounts of leverage.
When the machine
broke, they
orchestrated a
bailout. Many of
whom were prior
employers or
friends.

Less Perfect.

China &
WTO

2000

Former Speaker of the
House Nancy Pelosi,
Pat Buchanan and
Bernie Sanders all
agreed that allowing
China to receive PNTR
and enter WTO would
lead to the decimation
of America’s middle
class and hallowing of
industrial prowess. The
elites understood that
even in 2000, “China
has violated every
trade agreement
made with the U.S.
over the last ten
years.”

Enron

2001

“The Smartest
Men in the
Room” executives
sold over $1bn in
personal stock while
telling employees to
continue buying in
their retirement
funds. SEC had
initial complaints
but because Ken
Lay, former CEO,
was one of
President Bush’s
largest donors
they didn’t follow
through.

Iraq
WMD

2003

Government
concocted story
about Saddam
Hussein’s WMD
program, all based
on a single
unreliable
human source,
“Curveball”, led to
the death of
4,500 Americans,
30,000 wounded,
unknown
suicides, and the
deaths of
hundreds of
thousands of
Iraqis

Snowden

2013

Intelligence
community was
conducting
warrantless
mass
surveillance of
American
citizens’
communications,
which multiple
heads of agencies
denied under
oath in
Congressional
hearings.

Purdue
Pharma
&
Opioid
Crisis

2015

Marketed lies, “less
than 1% addiction
rates” and good for
“anything more painful
than a hangnail”, FDA
had doors of revolving
elites who had ties to
the company. Over
500,000 Americans
are estimated to
have died from
OxyContin
overdoses. Sackler
family personally
extracted over
$10bn. To date,
none of the Sacklers
have been jailed,
and have only paid
$6bn in fines. Or
valuing each
American life at
$12,000.

Panama
Papers

2016

11.5 million leaked
documents revealed
how politicians,
billionaires, et al,
use offshore shell
companies to hide
wealth from
taxation. Normal
Americans live
under the fear of
the IRS, the ultra-
rich operate in a
parallel legal
structure.

Silicon
Valley
Bank

2023

SVB didn’t manage
their risk portfolio
properly. Bonds were
underwater, caused a
digital bank run. FDIC
insures that bank
accounts of Sequioa
“nearly $1bn”, Roku
$450mm, and Kanzhun
(A Chinese Company)
with
>$9oomm.Senator
Lankford stated that
Oklahoma banks
(regional and
community) “are about
to pay a special fee to
be able to bail out
millionaires in San
Francisco”




JUSTICE &

mranouiLiry | And the fine is the price of doing business...

Purdue Pharma Opioid Crises (2015) 7,400 ~150%(estimated)
Mortgage Fraud o
JP Morgan (2013) 13,000 13%
I&J Talc Cancer Claims 1400 ~1.5%
(2025)
BP Deep Water Horizon 36,000 12%
(2010)
Pfizer Fraud (2005) 2,300 ~5%
Walgreens Opioid Crises (2015) 5,000 ~5%
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https://www.forbes.com/sites/alexmorrell/2015/07/01/the-oxycontin-clan-the-14-billion-newcomer-to-forbes-2015-list-of-richest-u-s-families/

o of Congress beat the S&P 500 in 2025. Better

O,
JUSTICE & 10

TRANQUILIY | peturns than 66% of active money managers.

2025 Congressional Portfolio Performance vs. S&P 500
YTD Backtested Members Stock Portfolios
Rep. Warren Davidson (OH-8) = Highlighted politicians were active traders in 2025 - bty
Rep. Donald Norcross (NJ-1) = : +70.8%
Rep. Terri Sewell (AL-7) = : +67.9%
Rep. Bryan Steil (WI-1) = bl T +62.5%
Sen. Alex Padilla (CA) = 5 +61.7%
Rep. Nick LaLota (NY-1) = gm0 +61.5%
Sen. Rick Scott (FL) - EEEEEE. § +54.8%
Rep. Michael Guest (MS-3) - EERIEEET +52.5%
Rep. Tom McClintock (CA-5) = T +50.0%
Rep. Dwight Evans (PA-3) = b +41.9%
Rep. Austin Scott (GA-8) = H +39.4%
Rep. Marcy Kaptur (OH-9) = : +36.3%
Rep. Tracey Mann (KS-1) = i +36.4%
Rep. Stephen Lynch (MA-8) - i +34.8%
Sen. Michael Bennet (CO) = +34.4%
Rep. Eugene Vindman (VA-7) = H +34.1%
Sen. Elissa Slotkin (MI) = H +33.8%
Rep. Tom Suozzi (NY-3) = i +33.8%
Sen. Rand Paul (KY) = : +33.6%
Rep. Mike Kennedy (UT-3) = H +32.7%
Rep. Cleo Fields (LA-6) = 5 +32.3%
Rep. Sheri Biggs (SC-3) - - +30.6%
Rep. Linda Sanchez (CA-38) = +30.3%
Sen. Pete Ricketts (NE) = H +29.9%
Rep. Chris Pappas (NH-1) = - +29.4%
Rep. Chuck Fleischmann (TN-3) = : +28.9%
Rep. Shri Thanedar (MI-13) = : +28.5%
Sen. Jim Risch (ID) = i +28.3%
Rep. Debbie Wasserman Schultz (FL-25) = i +28.0%
Rep. Deborah Ross (NC-2) = 8 +26.9%
Rep. Nicole Malliotakis (NY-11) = § +21.9%
Rep. Nancy Pelosi (CA-11) = B +20.1%
Sen. Markwayne Mullin (OK) = B +18.6%
Rep. Dan Crenshaw (TX-2) = f +16.8%
Rep. Susie Lee (NV-3) = +16.6%

Less Perfect. Source: Unusual Whales — “2025 Congressional Portfolio Performance” 92


https://unusualwhales.com/congress-trading-report-2025

TRANQUILITY ‘ And all of this has led to...

Crystal clear American beliefs:

1. We don’t trust the institutions of our nation.*
2. We don’t have faith in their ability to perform.
3. We don’t believe they can be reformed

democratically.

Less Perfect, Source: *See “More Perfect” — p.97-136



JUSTICE &
TRANQUILITY

Less Perfect.

‘ Desire for Reform and Belief In System

757

Of Americans believe we need
major reforms to our political
system

64%

Of Americans believe the
system cannot overcome its
deep divisions, an increase of
over 50% in 5 years

Source: CNN/SRSS Survey — “3 in 4 say Political System Needs Major Reforms or Overhaul”, NYT — “Most Voters Think
America’s Divisions Cannot Be Overcome”


https://thehill.com/homenews/administration/5523473-most-say-political-system-overhaul-needed-survey/
https://www.nytimes.com/2025/10/02/us/politics/times-siena-poll-political-polarization.html
https://www.nytimes.com/2025/10/02/us/politics/times-siena-poll-political-polarization.html

T “America may have to resort to violence in order

TRANQUILITY

to get the country back on track.”

30% 50%

Of Americans believe in this statement Increase in 18 months

Less P erfect. Source: NPR/PBS/Marist Poll — “Poll: Agreement...”


https://www.opb.org/article/2025/10/01/poll-most-americans-think-restricting-free-speech-has-gone-too-far/

T Maybe that’s why we don’t want to share our

HARATEY ] Republic with more children
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—General Fertility Rate

Less Perfect. Source: NCHS — “Births and General Fertility Rates”


https://catalog.data.gov/dataset/nchs-births-and-general-fertility-rates-united-states
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BLESSINGS OF o o ° ° ° °
ueerty | Suicide, Addiction, and Friendship

Christian rightly illuminates that the American suicide rate is 2x the homicide rate.
And that drug overdoses are the leading cause of death for Americans age 18-44.

But there’s more:

Americans ages 15-29, spend 45% more time alone than in 2010. They have not
rebounded from COVID.

In 1990, the percentage of American men with six or more close friends was 55%.
Today, it’s 27%.

And 15% of men, “report having no close friends at all”, a 5x increase since 1990.

Source: “More Perfect” — p. 148-149, Our World In Data — “Young Americans spend...”, AEI — “American Men Suffer a Friendship Recession”

Less Perfect.


https://ourworldindata.org/data-insights/young-americans-spend-much-more-time-alone-than-they-did-fifteen-years-ago
https://www.americansurveycenter.org/commentary/american-men-suffer-a-friendship-recession/

BLESSINGS OF

userty | 1solation, Pornography, and Gambling

37% of Americans report “moderate to severe loneliness” a 50%
increase since the turn of the century.

The 4t most visited website in the United States is PornHub, after
Google, Facebook, and YouTube.

More Americans are gambling than ever, 57% of U.S. adults reported
participating in some form of gambling over the last 12 months.

In my opinion, these are symptoms of a deteriorating society
that does not offer meaning, community, or opportunity.

Less Perfect. Source: FHE — “Revealing Statistics Pornography”, GCA — “More Americans are Gambling Than Ever”


https://fherehab.com/learning/pornography-addiction-stats
https://gcauthority.com/news/1149-more-americans-are-gambling-than-ever-aga-survey

BLESSINGS OF

userty . | Deaths of Despair” vs. Combat Casualties

I’ll leave the end of the section with this comparison:

529,204
1 , 1 O O , O O O Americans killed in combat since the Revolutionary War*

American men that died between 1999 and 2022 from

Drug overdoses, alcohol-related diseases, and suicide 8 9 4 6 1 O

Americans killed in all American Wars*

*does not include Confederate deaths due to data

Less Perfect. Source: Defense Casualty Analysis System — “U.S. Military Casualties”, NCDAS — “Drug Overdose Deaths”


https://dcas.dmdc.osd.mil/dcas/app/summaryData/casualties/principalWars
https://drugabusestatistics.org/drug-overdose-deaths/

SUMMARY OF

PART The Takeaway.

There are many, simultaneous, deeply embedded crises in our society.

To solve these problems, we must properly identify, and measure, our
stagnation, disillusionment, and fracture.

I hope that this report inspired our entrepreneurs, industrialists,
technologists, policy makers, leaders, and capital providers to help solve
these problems.

This isn’t the time to play the “blame-game”.

It’s time to build and fix.

Less Perfect. 102




PREDICTIONS

Christian’s 2276 — Do yourself a favor and read it.

mecnoroey | The year 2276, if Christian Keil has his way:

It’s a beautiful

vision.

More Perfect.
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e, | What I do know (I/1I)

Within the next 25 years, I believe there will be a reckoning with a likely binary outcome.

Western Civilization wins.

Or it will be replaced by the Chinese Techno-Authoritarian model.

If our American experiment fails, from without or within, the world will look to emulate the new
heir — the Chinese.

Just as nations adopted the Republic after the Revolutionary War, World War 11, and the Fall of
the Berlin Wall.

So other nations will adopt this new model and improve it.

Especially once we have ubiquitous artificial intelligence.

Less Perfect. 104




ke, | What I do know (I1/1I)

The promise of abundance from ubiquitous Al comes with an equal and opposite promise.
The promise of permanent digital slavery.

It will be 1984 meets Minority Report.

(Inescapable surveillance married to high AUC predictive machine learning algos.)
The Chinese have already put the structures and practices in place; they just don’t have the capacity to enforce it.
And that’s the race.
America unlocks AGI first, trending towards the abundance promise.

Or China does, unlocking centralized economic planning, digital surveillance, predictions of “subversive” behavior, and
machine learning algos that will know you’re going to rebel from the “Great Leader” before you do.

We each choose, every day, how we honor our ancestors and provide for our progeny.

And time is running out.
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Conclusion

Victory requires all of us to work towards a more perfect Union.

But we shouldn’t look at the mountain of problems facing us and wish
away its contours and size.

Only by respecting the mountain can we formulate a plan that allows
us to conquer it.
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Thank you for reading!

Michael Bruno

Citizen, United States of America

« DM me on X, @brubarian

* Let me know how you’re building solutions
to fix these problems.

« I give hot takes on finance/nat
sec/geopolitics.

« Stand by for Part II

« Read “More Perfect” by Christian Keil!
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https://www.moreperfect.tech/
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