

AUTHOR'S NOTE

This is a novel.

The author of this book is Dr. Pooyan Ghamari. Guido Mondalo is a fictional Swiss-Italian economist and fictional figure inside the story. He does not exist outside these pages and must not be read as the real-world author.

Elena Weiss, Mira Sadek, Lena Voss, Noah Velt, Martin Keller, Nina Keller, Alina Reiss, Adrian Cross, Silas Vale, Cassia Morgan, Mr. Otto Lentner, Viktor Rehm, Helios DAO, the Zero Circle, Black Orchard, EuroCivic, Civic Chain, Northbank Narrative, Reinach Trust, and all other persons and structures involved in wrongdoing in this novel are fictional inventions unless explicitly described as public historical background.

Real public facts may appear only as historical background, market atmosphere, or public context. The Bitcoin white paper, dated 31 October 2008 and signed Satoshi Nakamoto, the genesis block mined on 3 January 2009, and the wellknown public history of early Bitcoin are treated as public context, not as accusations against any real person or institution.

The subject of this novel is not the proof of who Satoshi was. The subject is the mask, the casino created around anonymity and leverage, and the human cost of systems that call gambling trading. The most dangerous casino is the one that lets a man tell his family he is working.

A reader who finishes this novel believing she knows who Satoshi was has misread it. A reader who finishes it caring less about who and more about what was done in the name of the mask has read it correctly.

— Dr. Pooyan Ghamari
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PROLOGUE

The file arrived at 2:47 a.m. and Guido Mondalo did not sleep again that night.

He had been awake anyway. Forty-eight years old, divorce papers six weeks signed, snow on the Limmat, an apartment that still smelled of someone else's perfume in the bathroom drawer. He had been at his desk reading a paper on Greek collateral chains and drinking espresso he would regret at four.

The laptop chimed.

One message. No subject. Sender: a one-time relay address he recognized as professional — the kind of address used by people who do not want to be found by people like him. Attachment: a single encrypted archive, 6.2 megabytes, the password embedded in the body of the email as four lines of Latin.

Persona nulla. Machina manet.

He read it three times before he typed it.

The archive opened.

Six items.

He set down the espresso.

The first was a fragment of source code — SHA-256, the hashing function at the heart of Bitcoin, but annotated in a way he had never seen, with comments in three languages and a handwritten line at the bottom: the founder did not write this. the founder selected it.

The second was a legal complaint, never filed, against an entity called Helios DAO. Sixty-three pages. Signed by a name redacted to a black bar. The complaint alleged that a decentralized autonomous organization holding three hundred million dollars in retail deposits had executed a coordinated treasury drain disguised as a governance vote, and that the vote had been bought, in advance, through a snapshot manipulation he was reading the technical description of for the first time.

The third was a spreadsheet. Liquidation cascade prediction, dated 11 December 2017 — yesterday. Price points. Trigger thresholds. Estimated retail losses by jurisdiction. The Swiss column read CHF 47–62 million. The numbers were specific to the franc.

Three kilometres away, above a kebab shop in Aussersihl, a young man who did not know Guido Mondalo existed watched the same future arrive on two red screens.

Noah Velt had a dry mouth, a cold desk, and his grandmother's green ledger unopened beside the laptop. The order book was thinning in places a healthy market should have had weight.

The file on Guido's screen predicted loss. Noah's screen delivered it.

The fourth was a photograph. Grainy, taken with a long lens. A man at a window above a lake — possibly Zurich, possibly Geneva, possibly somewhere else entirely. Guido did not recognize the face.

He recognized the watch.

The fifth was a document marked, in the upper corner, with a phrase he had seen only twice in his career and never in writing: Black Orchard. Three pages of operational language about conditional pressure architectures. No names. No agency seal. The vocabulary belonged to a profession that did not advertise.

The sixth was a single sheet of paper, scanned. Handwritten. The hand was elegant, slightly archaic, and the message was four lines long.

Dr. Mondalo — You are the kind of reader I have been looking for.

Use what you can. Burn what you cannot. They will come for you within seventy-two hours.

— a friend of the silence

Guido sat very still.

He looked from the snow to the espresso, then back to the screen.

Then — slowly, with the deliberation of a man who has spent twenty years training himself not to act on the first impulse — he reached for his phone, pulled up Elena's number, and stopped.

He put the phone down.

He copied the archive to an encrypted drive. He shut the laptop.

He killed the lights. He stood at the window of his apartment in the Niederdorf and watched the empty street, three floors down, where a black sedan had been parked since just before midnight with two men in it pretending to look at their phones.

They had not been there at eleven.

He counted the seconds between the silences in the building. The elevator did not move. The stairwell did not breathe. The radiator clicked once. A tram passed on Limmatquai, its bell distant, a sound from a city that did not yet know what was coming.

Seventy-two hours.

He thought: this is the night my life splits in two.

He thought: whoever sent this knew exactly when I would be alone.

Then he heard, very faint, three floors below, the sound of a car door closing.

◆ ◆ ◆




CHAPTER 1

The knock came at 3:47.

Not loud. Not soft. The professional kind. Three even raps, paced like a metronome, the rhythm of a man who had knocked on doors for a living and learned that frightened people opened faster when the rhythm was patient.

Guido did not open.

He stood barefoot on the kitchen tile in a charcoal robe and watched the door through the peephole. A man in his early forties.

Dark coat, no hat, expensive shoes that had been chosen for silence rather than weather. Clean-shaven. The kind of face that would not be remembered by a doorman one hour after the door closed.

The man knocked again. Same rhythm.

Then he said, in German, in a tone that contained no threat at all and therefore contained every threat at once: "Dr. Mondalo. I'd like a minute of your time. I'm not here to hurt you. I'm here because somebody is going to."

Guido did not move.

The man waited.

"There's an envelope at your feet," the man said. "On your side of the door. You'll want to read it before you decide whether I'm someone you want to keep standing in your hallway, or someone you want to invite in for a coffee you don't intend to drink."

Guido looked down.

A cream-colored envelope had appeared, slid under the door, the corner just visible against the dark parquet. He had not heard it move.

The man's footsteps, when they retreated, were as quiet as the knock had been.

Guido waited a full minute before he crouched. He picked up the envelope with the edge of a dish towel, carried it to the kitchen counter, switched on the undercabinet light, and slit it open with a paring knife.

Inside: a single sheet. Typed. No signature.

> The file you received at 2:47 was not meant for you. Return it within twelve hours and we will consider the matter closed. Decline, and the matter will become open in ways that will affect your former wife, your daughter at the Lycée Calvin, and the bank in Lugano where your father's estate is held in trust. None of these need be touched. The choice is yours. A representative will return at noon.

Guido read it twice.

Then he laughed. A short, dry sound. Not amusement.

Recognition.

The note was a confession. They knew his daughter's school.

They knew his father's bank. They knew, almost certainly, the precise minute the file had arrived on his laptop — which meant they were inside something, either his machine or the sender's, and the sender had either failed to protect him or had set him up.

The first instinct was rage. He let the instinct pass through him and out the other side, the way Reichlin had taught him, twenty years ago in a windowless room in Geneva, to let the first instinct pass through and watch what was behind it.

What was behind it was clarity.

If they meant to take the file by force, they would have come at 2:48, not 3:47. They had waited an hour to let him understand what he was holding. They wanted him afraid and reasonable. They wanted a return, not a raid. They wanted him to believe he had a choice.

Which meant the file was more dangerous to them than to him.

He set the note down. He made an espresso because his hands needed work. The coffee did not calm him. It only proved that ordinary rituals could survive for a few minutes after ordinary life had ended.

At 4:12 he picked up the phone and called Elena Weiss.

She answered on the second ring. Her voice was thick with sleep but not slow.

"Guido."

"Elena. I need you. Not tomorrow. Now."

A pause. He heard her sit up. He heard, in the background, sheets moving against a body that was not his. He did not let himself care.

"Are you safe in your apartment?"

"For the moment."

"Don't answer the door again. I'll be there in twenty minutes.

Make coffee. The real kind, not the brown water you usually offer."

"Elena."

"What."

"It's serious."

"Guido," she said, very quietly. "I have known you for fourteen years. You do not call at four in the morning when it is not serious.

Twenty minutes."

She hung up.

He stood in the kitchen with the phone in his hand and felt, for the first time since the laptop had chimed, the small involuntary tremor in his left hand he had learned, after the divorce, to recognize as fear arriving fashionably late.

He closed his fist around it.

He went to the bedroom and dressed: charcoal trousers, white shirt, no tie, the black wool sweater Sofia had bought him in Milan the winter before everything went wrong. He looked at himself in the bathroom mirror — the silver at the temples, the still-dark brows, the line at the corner of the mouth that Sofia had once kissed and that the divorce had carved deeper — and he said, aloud, in Italian: "Persona nulla. Machina manet."

The man in the mirror said it back.

He went to the laptop. He copied the archive a second time, to a second encrypted drive. He put one drive in the inner pocket of his coat. The other he taped, with the precision of a man who had spent one summer of his youth assisting a forensic accountant, to the underside of the third drawer of his desk, behind the false bottom he had built when he and Sofia had first bought the apartment and he had not yet understood why a man who had nothing to hide builds hiding places.

He turned off the laptop.

He turned off his phone.

He went to the kitchen and waited.

◆ ◆ ◆

Elena arrived at 4:31.

She came in without knocking. He had given her a key six years ago, in the third month of the second time they had stopped pretending what they were to each other, and she had never offered it back. She had also never used it without warning, until tonight.

She was wearing the long black coat with the velvet collar, the one she wore to depositions she expected to win. Underneath it, when she shrugged it off in the entry, was a charcoal cashmere sweater that fit her the way her clothes always fit her, which was to say expensively and without apology. Her hair was loose. She had taken the time, in twenty minutes, to put on her own face but not her own armor. He noticed both.

She set a thermos on the kitchen counter and poured two cups. The smell of Ethiopian coffee filled the room, too civilized for the hour, too ordinary for the note on the counter.

"Drink," she said.

He drank.

She watched him over her own cup with the expression he had learned, over fourteen years of arguments and lawsuits and three particular Tuesdays in a hotel in Lucerne, was her listening face. It looked like indifference. It was the most attentive face in Switzerland.

He told her.

He told her about the file at 2:47. He told her about the six items.

He told her about the man at the door at 3:47, the envelope, the note, the references to his daughter and his father's bank. He did not show her the file. Not yet. He did not need to. She was a lawyer; she knew that a document a client had not yet shown his lawyer was a document the lawyer could still pretend she did not know existed.

She listened without interrupting.

When he finished, she set down her cup and said, "Guido."

"Yes."

"I am going to ask you one question. I want you to answer it before you decide anything else."

"Ask."

"Are you going to read the file."

He looked at her.

"I've already read it."

"Then you've already decided." She said it without judgment. It was the way she announced facts to opposing counsel. "Everything we do from this moment is damage control on a decision you made before I arrived. I want you to understand that. I want you to understand that I am not your conscience. I am your lawyer and your friend and, when you are not being insufferable, your lover, and in each of those capacities I will tell you what I think. But I will not save you from yourself.

Are we clear."

"We are clear."

"Good." She picked the cup back up. "Now. Show me the file."

He went to the desk. He retrieved the drive. He plugged it into the spare laptop, the one she had insisted he buy two years ago and never use for personal email. He opened the archive.

She read.

She read the way she did everything: precisely, with the small frown that meant her mind was running three procedural objections ahead of her eyes. She read the SHA-256 fragment. She read the Helios complaint. She read the liquidation spreadsheet. She read Black Orchard. She read the handwritten note.

She read for forty minutes.

When she was finished, she closed the laptop and looked at him.

"Guido," she said. "This is the worst thing anyone has ever given you."

"I know."

"It is also," she said, more slowly, "the most important thing anyone has ever given you."

He nodded.

She stood. She walked to the window. She looked out at the snow for a long time. The streetlight caught the line of her cheekbone in a way he had not allowed himself to notice in eleven months.

"The men in the sedan," she said. "Are they still there."

"I haven't checked since you arrived."

"Check."

He went to the window. The sedan was gone.

"Gone."

"Of course they're gone," Elena said. "They've made the offer.

They're letting you sit with it. They will be back at noon, as the note promised. The man at your door was a professional. The note was drafted by a lawyer. Probably a good one. The references to your daughter and your father were chosen, not collected — the choice tells me they have a file on you that has been open for some time.

Months. Possibly a year. This did not start tonight."

He turned from the window.

"What do I do."

"You stop calling me by my first name in that tone, for one." She did not turn from the window. "I am a professional too, Guido. I would prefer not to be sentimentalized at four-thirty in the morning by a man who is asking me to keep him out of prison."

"Elena."

"What."

"I'm sorry."

She turned then. The light caught her differently. She was not smiling, but the corner of her mouth had done the small thing it did when she was deciding to forgive him for something.

"You are not sorry," she said. "You are frightened. They are not the same. I will treat them as the same tonight because it is four in the morning and because I love you in the unprofessional way you have never had the courage to ask me about. But do not confuse my courtesy with my judgment. Tomorrow morning my judgment returns."

He did not say anything.

She crossed the kitchen. She stopped a meter from him. She looked up — she was tall, but he was taller — and she said, very quietly: "You are going to read every page of that file. You are going to write what you find. You are going to do it whether I help you or not.

I would prefer to help you. The price of my help is that you do not lie to me. Not about the file. Not about the danger. Not about us. Three things. Three rules. Yes or no."

"Yes."

"Say it properly."

"Yes, Elena."

"Good."

She put her hand on his chest.

She did it without ceremony, the flat of her palm over the place where his heart was beating too fast under the wool of Sofia's sweater, and she held it there for a moment, and the moment did several things to him at once.

It told him, first, that she had known he was going to call her tonight long before tonight.

It told him, second, that the eleven months of silence between them had not been silence on her side either.

It told him, third — and this was the thing his body understood before his mind did — that the men in the sedan and the note about his daughter and the file with the six items had pushed something in him over a threshold he had been standing at the wrong side of since the divorce, and that Elena, who never did anything by accident, had decided to walk through the threshold with him.

She removed the hand.

"Bed," she said.

"Elena —" "Not for that. For sleep. You are no use to me at four-thirty in the morning. You will be even less use to yourself at noon if you have not slept. I will take the couch. We will sleep three hours. We will wake at seven-thirty and we will plan. Do not argue with me, Guido.

I am better at this than you are."

He did not argue.

She made up the couch with the cool efficiency of a woman who had stayed in many hotels and tolerated few. He went to the bedroom and lay down in his clothes on top of the duvet because the body that had been frightened for two hours could not yet be persuaded to undress.

He did not sleep at first.

He listened.

He heard her, in the living room, take off the cashmere sweater and fold it on the chair. He heard her unzip the leather boots. He heard her open her bag and take out, of all things, a paperback — she traveled with paperbacks the way other women traveled with weapons — and he heard her sigh once, very softly, the kind of sigh he had not heard from her in eleven months, the kind that said here we are again.

He heard the lamp click off.

He heard, three floors below, the city.

And then, somewhere between four-fifty and five, with the snow still falling and the men in the sedan gone and the file on the encrypted drive in the inner pocket of his coat on the back of the bedroom chair and Elena Weiss reading her paperback in the dark on his couch the way she had read it on his couch many times before, Guido Mondalo fell asleep.

He dreamed of nothing.

When he woke at seven-thirty, the snow had stopped.

The world had not.

◆ ◆ ◆




CHAPTER 2

She woke him with coffee.

Not Italian coffee. The Ethiopian, again, from the thermos she had refilled at some point in the dark. She set the cup on the nightstand without speaking, drew the curtain back two inches to let the gray winter light in by degrees rather than by violence, and sat on the edge of the bed.

She had changed.

Not into pajamas. Into one of his white shirts, sleeves rolled, a pencil from his desk holding back her hair.

For eleven months he had treated her absence as discipline. In the gray light it looked more like cowardice.

"Drink," she said.

He drank.

"It is seven-thirty-four," she said. "You have four hours and twenty-six minutes before the representative returns. We will use them. I have made a list."

"Of course you have."

"Don't be charming. It does not work on me before nine."

"It used to."

"That," she said, "was a long time ago."

She put the list on the duvet between them. It was three columns, in her hand, on the back of an envelope of his she had appropriated from his desk. The columns were headed KEEP / RELEASE / DESTROY. Underneath each column was a list of items.

"Walk me through it," he said.

"In a moment." She did not look at the list. She looked at him.

"First we are going to talk about something else."

"Elena."

"Don't. Drink your coffee and listen." Her voice was the deposition voice, but quieter; he knew that what she was about to say she had decided to say sometime around five-fifteen, between his sleep and her paperback, and that she would say it once. "Eleven months ago you told me you needed to be alone for a while. I agreed.

I did not agree because I wanted to. I agreed because you were grieving a marriage you were also relieved to be out of, and I did not want to be the woman you used to get over Sofia, and I did not want to be the woman you used to punish yourself for getting over Sofia, and I did not yet know which one I would be. So I waited. I waited eleven months. I waited longer than I would wait for any other man on this continent, and I am telling you now that the waiting is over and I am not interested in waiting again. Do you understand me."

"Yes."

"Do you."

"Yes, Elena."

"Then before we touch the list, before we touch the file, before we touch the man who is coming to your door at noon, you are going to tell me one thing. You are going to tell me whether you called me at four in the morning because you had no one else, or because you wanted me. I will accept either answer. But I will not accept the lie that they are the same. They are not the same."

He set down the cup.

He looked at her, at the pencil in her hair and the gray light at her throat, and the four hours and twenty-six minutes became a courtroom.

"I called you," he said, "because I wanted you. I have wanted you for eleven months. I called you because I am frightened, yes. I called you because I need a lawyer, yes. I called you because there is no one else I trust with this, yes. And I called you because at the moment I picked up the phone I understood that the only honest thing left in my life was you, and that I had spent eleven months lying to myself about it because I am a coward about the things that matter. All of these are true at once. I am not going to pretend they are separate."

She did not move for a long second.

Then she put her hand flat against his chest again, in the same place she had put it the night before, over the wool of Sofia's sweater that he was still wearing because he had slept in it, and she leaned forward, and she kissed him.

It was not a gentle kiss.

It was the kiss of a woman who had kept one sentence in her mouth for eleven months and was finished carrying it alone. Warm, deliberate, brief enough to leave judgment intact. Her thumb found his pulse beneath the jaw and pressed once, as if checking whether the man was still useful.

He breathed once, badly.

She drew back two inches. Their foreheads touched. Her breath was warm and steady against his mouth.

"Not now," she said.

"Elena —" "Not now, Guido. Tonight. After the representative. After we know what we are dealing with. I do not make decisions of the body under duress and I do not want our first time in eleven months to be a thing we did because a man knocked on your door." She kissed him once more, brief, on the corner of the mouth. "But know that it is going to happen tonight.

So work fast."

She got off the bed.

She picked up the list.

"Now," she said, in a completely different voice, the deposition voice restored, the cashmere of personal life folded and returned to its drawer. "Keep. The original archive on one drive, in a location not at this apartment and not at my office.

Release. Selected fragments — and only selected fragments — to one investigative journalist, one academic, and one civil-society contact, with embargo. Destroy.

Nothing. We destroy nothing. The note demands a return; we will neither return nor destroy. We will simply not produce. There is a legal distinction. It is the distinction that will keep you out of a Swiss prison and possibly out of a Swiss morgue. Do you follow."

He followed.

He drank the coffee.

The four hours and twenty-six minutes began to move.

◆ ◆ ◆

By eight-fifteen they had moved the archive to a bank box in Schaffhausen — Elena's, in her name, a box she had maintained for nine years for what she called the kind of paper a client should never store at her own office. By nine they had identified the three recipients for selected fragments: a German investigative journalist she had worked with on a Liechtenstein matter in 2014; a Belgian academic Guido had cited and never met; and a small Geneva-based digital-rights nonprofit that Elena vouched for and whose director she had once represented in a divorce. By ten they had drafted, in a shared encrypted document, a one-page memorandum titled Conditions for Engagement, which neither of them intended to sign and both of them intended to use as the basis for everything that followed.

At ten-fifteen Elena went home to change.

She kissed him at the door. Not the morning kiss. A different one.

Brief and territorial, the way a woman kisses a man before leaving him alone in a building she has decided is hers.

"Eleven-thirty," she said. "I'll be back by eleven-thirty. Do not open the door for anyone before I return. Not the postman. Not the concierge. Not God."

"Not even for coffee?"

"You have coffee."

She left.

He stood in the kitchen and looked at the empty cup and the three columns on the back of the envelope and the snow that had begun to fall again over Limmatquai, and he knew that the night had not, in fact, been the night his life split in two.

The night his life split in two was now.

It was 10:17 in
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