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DEBICAKDET, TO[ICEBTFHROKREEHAINBZVRVENBWELE, BOLEHICHE
BEIZEALE, AFYVH—DOT7L—AGEZHTRERSYEFEATL

E5—DREETLE, RAZ—SFTAORIFA4YF- Y RAV=IICE>TVWEE, #HIE
HIVT7AN_TE2EERRELVEBEBRBERASTIUZEBELEL L, BFEAHAOHRICEAD
RECNRBHNELATLE, BARELVAEESTHY ., TOHEICRABELHEEENEY
ATLE. BSFORERY BNSEZAZREBEL TV EEREFERTOKEN ZZICH) EL 1,
FIABEBFORBRFRHEICE>TLRELAMATLUE, HEZBAOLIFRNEZFESHR, £2ICE
BLTWELWFHAEBSOFEZMATES, DB VEATLLE,

IBEHOHMRIATLE, BETAHY Y- 7ZET (lsaac Asimov ) EON—K- N4 54
> ( Robert A. Heinlein ) ORIZ/NEHZRVIAA L,



CNSDERODENEDHAZHN DL ZHDE, TODFENMMACEANLEOLFRAET,
TRV, BAFRORRZRIAEHFTRTEOIFEZEEE L, —ADETXHL2ADRN
ETRTRZEDETT. NMUFAVBESODATUSENZBEA, BEROTHZEEIZEHMH
BABZELATHERLL, E550ERE, KRRBIRE2LEOTRHRELE2> TLKENEL
RELE, TLTZOXRRZEDIORBERTREL, BIZRTALEDBIEEREF L, REDE
FIERDOTBZENTERBD 2EAN—MEFHRIZEST, COYMFERFRBIBHNRTLE, 522
THEENTE, KRRZRZEN D >TH O EVSHUR,

TUTIRR r=IFUU.RR. TokienND T 7R —%GhEL L, BHN—FERIKRTFEER
FEh—IFTLE, KALBE2LRE, #EF1) T OFE ( The Lord of the Rings ) Z10E LA £
MALREHBEHTELE, TOXROHABRFEOFENRLEFICEETRS BN 212, BB, BHFET
2O T, ZLOANTOPHEASETZRF >TEEL L, TDOS 5012 A Palantir ( Palantir )
T3, M—IF2OYFET., PalantrFBE<BNTFRZER< A, FELELEROKRETT,

DOOBFEICE, #ACETRIDOOATTFNA AN B ET, ENEWTT . TOEHSH
DFICA>TEREZEEZEETEET, RVAEThZEZIEEDYET, WEOFEREI T 2EL
DTRELS, BB ZETT, HEFICANTELILSKESEVSFERBBIREVS ZE, BEVT A
A CONRBEEAEECHRATHAZHALON G, BDEFFA>TVWERT, £EL, HEIDEE
EVSEFBENBROBEOHRICESASA>TELIERASHTY,

R=ILF2 OWFERF. EXZHCHRITZPER/[AOHETLL, BILTEBZVWLSICRAS
BORTEARFEENBS DD TRZ T 25 INEDRSICAZEREETEZAICOVWTODE.
ECKEBLTWEVERFRESTOHRICEBIAATVEDFIC, 25VWSHEEEOTHYEEBTLL,
EHADOHBIBAZEZDOTRDENTEREVSZE, LALBARZONICEDER LN TE
VWS 2E, WROERTURTREALIEZ, BREATERER2 I

CCICBRBZRSTRUNNES —DOHUKRT, EHIOEZRZEMIIUEL SEBRZHEY ., &
BBFICERY —ILERTIEHEZRTRELIICBET, E<CRIZANBBZLLEZTORHEN TR
<KORYIOVOEKTREELS, ARDTF—RTLE, BICYBE@ASELEOFEN SE LEH
A BERZPEEOBFMICBE21EDHTT., BRACOFEZERBLEAESHBASHTRHY &
BA. LAL, BEIREY, BRIET2O0FEE —HEICEYY XL I

1VFOEL,SE—R— TA—=I)LOBEOFIZE, ThETOEANEITETIESZYELL, &
> a2 & RZJ> (Dungeons&Dragons ) M & S BAKENHECICHY, FIARNKEZEBWAA T,
PROFOUAZESIORSICHIZDFELL, HAOUANFKICEZELABVEE, REAIOHRGE
KVWELZVWEL,

ChSOHOHRICEHBRA —DHWELE, INTL—IITHSKEHRAEVWSRTT, &
D2AVRRIAVICEHA IO RAUEN BV, FIRALRRE LB BY ., b—ILF0H
RICBE—BLEBREHRABY EL . BRBETSTRHYELEATLEL, BRTR, #HERL
KBRIIMNK[ESNT, EOBTILIT<OAFROBBZLCHA>TVT, HSBRHISEEZZTED
PREASHABEARSHYETEATLUE, L—IABE2EY L REIMAFHRIZCE>TEEMT
Lico ZETRBOATEBBDENTE, B<BRERHSNE L, RETREEELEAD S



EZORKN, L—IIOURTRHEBRICBELEL I, ESAABN—EBRLEZOE, BREZTO
L=IILOEROISICEFTOFTREFALTHDIEE2EOAELNEREA,

HOR—TAABRICEZL &, RIZFECSSTAVELE, 1985F, BIFEEEENRRK
L ThIn%E$BF4E (valedictorian ) IC& VW E Lk, ZRE—BFBENICKALEVSEKRTY, 7
ERBBLEEROEDYIC, BEODWICIDOFMRICRSFEL., TLZREOHRETEELEL
Iz

COEFRDOFEZRDE, BAEDLSBEEZBALEDINRAET., BNICENAREBDES
HYELL, EBTHNHRTHN, BFROBEZZ T2 —MROTER, HETOBICTHLEA
oo TTHRBA2IZASTE, THABRVIELELELSTEHYET, KDV IC, KEREATRELEE
KMTHCZHAL o, HBRAD7 ., BRARFR, FIARIT7., FEEZ, AOFREIRE<SH
TN, BFRETR BN ERA, ARTREREBSNBA 2 LEFEELHNMNICEZBDIHEEZA
EDTY, AITE—ZFILBBIE, TNAANCASEENFRICASTICRHSNBHETL .

COE, ROBUGEHNBEANRABOEL L. RET A F ROXEZFRAL. BAOFELERE
BEATEAETHRZELHDTNEZR, IERZEBLTE 2 LLPFLRSESMRTLE, 1980
FRMBOTAVABEOFIR: L=HAVOBRICA>TVEL L, MERBRBFEBRTHIER
ORETHY), BAOKBIRBISICEBIIZASNE L. BROFET, KEUFvy—R- 27
YoeOF IR L=AYOBMBCAICOZEWZ, WROFRTHE S LHEFICHT D ER I,
SXEREBCREBLUT—DOOUFZICEAE>TVET,

SURDPHOFOEALG, —BICHREFITIIRSBATLE, HEAFTINBELTE
HODEZIT<RKEAR, BER, RER, ZHOFASICELAEVXRS, 7TEOEGERTVDIEHIC
UO2TVEDFIZEST, COFERBIDUFZEZEB >TREET<hELL, BhIKRILZLO
FBRATRAEL, EBTHIAENHDEVD L, A2 LENTCULRZERZREVWSC
Eo MENBHFEOARTEENDCORER, TORBOBREIRITERAENELL, ThH
BRESZON, BPOBOBON ., BPEHEERBRETHASNEA 2LTLLS,

TEINERE—1TICLTHDE, —AOBRBArRIET,

D)—T SV ROEEHHNSHREL, ABTAZPTTVWEET 7V HOMLUNZRET, BS
FOREROEWED RAYEFEREZEY ., ¥EAFEFTNIZAV 74N T OFFEEHTICEET
2FT, E—8— TA4—I)OHERBERAECBROEETEER LI, VIV ENFTRATVWLSSH
BELLUOLEOREEBE, ERNS—2REIIBYEHL—JhoELOvE1—8—44,
HETOmBEEREL I,

CCT—ONENERBICBYET, BRIECILEBLTVWEL2EDOT, ECICEEFTVLE
WEBZE > TVELE, BNZEZRB CENTERDY 2 EFHEERE. BhEAL SR FEZED,
ZLHELVEELZCEEES—ERSBERETELL, COTER. BIKEELEFSICL. @
RICHZERBRBEANICTBET L. ZBOBREEROKRINBAZENGERRECHKT
ENTERNEZHEBIE<SRL, TUTEAUBET, 2N ZHEEDRSICZERTDIONREL I,
AYy>>J70LnLEr S,
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CNSZONHRBE. EEFOFIC—HIEATWVE, FERHBZBAL. BFILEEFOD
BAETSHAELE, ©E5—FDERE., PENZSHOLICAODARZEHLYAIORRELTEICD
FELE, LOLORNFESHATKNELE, O MO—-LZE&EFSO NO—)LOEMT
BolF. HHZBELAN S, BROLZBAABEDELTZETANLEF, COZAN—ADH
TEDRSIZHFELEAZBS LR, COFRLEFENFSTHPEBTT., FRHOBRZRZFEZTOER
NEAZEAEEA. BROFEZRTIETTT,

BOYWFHZEBTILIELEE, FTHMFEIDCEEERTRBYELEA, —ADFHIEIRKE
BHmOBEZTERL, ARL., TOBERTHHCHIZEHEBOENZRRKICEHAKICZHIEL 2,
ECIEBLTVWRVER, A0 ottRZ2R2IFEZFVRLE. ChHRERFICLEDOABR
BABDCLEONE, REHKIZBETREDYETEA, TOHME, WA ZLTTHZAHAL LD
PERIZBZBIIOKTAETT,

1TROT A =)Lk, 1985FNE, EEHIVEBFTEMICIL L, LEB > ZEROKDYIZ,
FAREERRLTELBSNEEETDIHETLE, TOHICREZEEDAZ7A—RIHY, B
BHEDIAVNL—DHY ., BFAFREHSBVRVENI HYELLE. EHOLOBRFESLEL
e, EEECHINCU-S ALY Tz TDOBFAEKDYIZEDYERBATLE, HEEEOEN
NDEAFIZAZDTREEL, BnEzAHLSRTEIETOEERTELL,

BFCE2LEFORZBRVLEZOLFR, BoTEKICRZANBZRBLESHZERTHRLIL,
R—ILF>OYET., TOAEKWEERL TVS, OV NO—-IILZBATE LA FZEZ DD,
TORBEREBI>TLEREA,
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F2EFIABOLOHER

BRDFHUN A I AVZAVOREBRBVWTVET, FILRIEDOR-—AESHATHY, TOFE
LIES<KEBD BV, RABSEHLVWEERTY, FHEBIOEZERDSELSIETINOTRHEL,
MFORDBERDE, ZTLTETDAISETREISELEFT>TVERT, BEIRE—2—T> RL
TATA=Ne NITANZTOHBBIZROXAZVIT—T D SHE2ICDI—2F, TEX
KM=FAVPL2EORVIE KERKF, FEBMITERESBZVIL-IIOBRICE> TV ZL
LB ERT,

FIAZZALEFEBICE2LLEVWSERE, COTHEZEBRIZIHRIDRRTT, BAFERD
RIS CEREEZBICDHTTVRME, RE—RAKRDRIETREICODVTES>TVARFEZETH
IC2HELE. BH2EVSOFABOALN, BAOIANECTHESLZONZHO L THEICT
PIFEEHVERTHEOEDTTT, FIRAIRZIYF—BENFEALEHYELRA, H4O0OE
B, BENLEFNEHNERA. DUVABRMFNIEFELLERGREATHA, BONE2ERE
N2EOTETE, 6BROFHABBTOERICEALELEEVWSZE, ZIASTI1—ILEVWSA
ABHEFICHEYET,

BAROKN—FXVK2ERF, EVEFICE>TELULVERTY. KAOBISBE>TEST, A
DFERYVEBED—DAREVHFEAEEVET, BTRHEFIOTEN, 1D0HZES LTICR
WL THAZH<NET, RENFNESDE, EABLCRVERMICVWTEZNOBTAETET,
TEERHA. FZRHIRE. TORBEDOILENT, REZT2ICZTOHREZ/ATHEINETT,
BOWTA—LBRIhSDBRANDHFTEEERLE, BEELEVSSEZHAKRAZHIC, REKFFET
L—KTEhZBAICBICOFELE. BCHOKBREHEEADYICETREVWI L E,

FTREISICHFTHSHAICAE 2z, 1980F, HIEFKETF T AER (USCF ) O13imKE DI
T2ETMHICEAYELL, HROBOL—FT 1 JRE1791TL L, TZREOFEAIRUREH
TFADSEELHBEBRBEVSEKRTY, TOHE, HEFUSCFOT A 7Y AX— (Life Master ) &3>/ 3
F LY AR — (National Master ) DA RNILZF > TVET, 2005FICHRRBICRKRENLHED
USCFL—T7T 1 2T F2287T Lz 7TINEVWSEFE2287E VS AT, 220HFOBIC I EA
—4EFHASELICBHBBA 2 LT —LNFAP2TVET,

EAEVNCFIABICE "BRITILEHICEENZ(borntowin)y EEMNIZATY H—HFV
TVWEESTY, ETHNE, TO—TRHVEOREZEBL EXETT, BOLHICE<S. XL
CEOTRRBYERA, FIAZEKFHESEOREALR., HH2HRES—LBAEOELEIC, B
DRNEFICHED. TA—IIOEBETEILDDE., TOXRSBBEENBROLTREEL, BRICAGE
HWETT, BERALEZ2TE, BONFIALRKADOZERLEEETVET, —ELXRIL
ICELERICEK, EHEESIC5 2 LFRSEBHLBA2LEVWSZETT, BHEEKRVT
T FIAN—BO "REEZE (alternatereality ) 4 ICBBENTEDERLENSTT, HROLE
NDHBRICEFIERE, MOAODAETEREIIEEREDERTEARBERERE ( massive
tradeoffs ) ZF (135 &ICBDEVSZETT,



FIRED 2 EHEOBERAICE 2> TERLICTNERATL £, WIF2003F LK, 2KXKE
ICHBLEEATLE, LAL, 20165F11H30H. BIFBUOROBICI 2 1, HRAF T ABFIE
REs, LT A- h—2 ¥+ (Sergey Karjakin ) EX > XA+ A—)LE> ( Magnus Carlsen ) A"
HELUERATLAVMETL . BROBROKSIZ, FFrRNOHEBS REEZBV TV,
BRTR—VEE>TVEFEEN, D—VERATHRANY TO2EF ORI TRAOEZE N =,
Z 0™, HikPayPalZ355y), PalantirZ 8T, FacebookDHJMDAIRERICK>TVE L, 7
L—hKREEES2 1N, BREITL—hZEESKEH D,

COBRHORRIZBEOEDRABZIZZOEEHRENE T, L, TOBRNIMBISETICE
ZHENAESICHETHY, BEVE—2— TA—J)LRELFTNESETEETEEEATLE,
R, ATERICFVELE, FIATEODICREREZLCEZTAERS RV EE, RIFSED
BET, BtRF YA OKRE TV HINTZ A (José Rall Capablanca ) DS E % ¥
LATEIALELE, FIRZELLKESRICEF, IV RT—LA (endgame ) HS#EL & T hIE 7
S5BEVEVNSZETT, FEORFERETEEL, SENELAEBRLK B2 LEROBENVEME.
ZITHIBOONEETH 2T, TOHOINTOREFICHRHATEDEVSEKRTT,

BB, TA—LRBRCOREBZ2HIETDRRBEALETY, RERERICERL, 10FR, 155F
%, 20FRICEREATHZERVDIHICE > TODRIEIMAL &, RIICHD a4t (first mover )
TREL, BEETE A4 (lastmover ) B 2E VSO BOERTLE, HIFChEFI R
AL, NV T ZEE>TEICEKBESHNBREDN, TOERNESE 73570 12@FEDNEE
BHICBELZVE, RIICEK CEBATRTS—LREKDYEREA,. RRICATZN TDENF£T
ERFOTVEET, BETRE., BRFIADELEATBEZHETUENBVELSICESKRZEDWTLEEDS
TY, TOEEZREFEN, BAENLETREICZTOLEAFEICRYEA 2O ZRLTVE
I,

HWYNTSUHOHBINPVBEORICEDLS ICHEF TS AR, £©5—ERKT 2 MEDN
HYNVET, BEONLERRUOBNSEAET, EQOFA—TZUIHNSHBHDH, RIODKEE
ECIZEDN, hYNTZUHREBEEERICTEELE, 72 0BBEEF U IETER KB, T
BRCRAD2REATHEN —NAZETE DDA ZETTHRICATEVWSETT, TORDY DKLEA
L, FBRBOHFEVRBTHZSTY, MZRTHINMNRAET, BDUYFDASEVESRE., EA
FASRTLKEEY, COEZXAFR., —ADBRIZHEDEFIABOACRENET. EOKRSEC
EEBHEEEIL, TOLENEDESICRDIN NS BRI, TILEIOBEERNSET
Fliz, #A, BHARERELVTRYVIBELRFZERY "COLEN10F, 20FRICEABELZD
PIESTEORBARATEDNERA. BREEGHZRLEZEERDYNISREELL,

FIANTA—IIICHAZES D@, REOEETLE, 7L—MOLETRE. 2AREUER
ZBE. ERICHMBICHALET. FANFEOYAZFICAND E, ESRANTODERVET,
MABCEERSTEEHLVEOBETT, BEVTA—I)LEZOBEOHRICAMFENTL—MEE
BELE, ThEELEILETETHRICB D LEEAN BV ELE, BRERE. AZEDLKSBIRVE
HTRWRLKTRBENTEXRTHN, ToXMEL T, WALANFEEN HE2HZRZD2EZES L
WSZ&ETT, SATAOATZESIC—FLFRE, KKKETES —AZKRKBILAFASTHF>TH



L, BEZTNELTLVBIOLABENTLESEVSEYTT, COEXREROARBFOHTE
Tofe IR, Thze "REREIL—2v—EB50E0) EVSHDOLSBXETHLTHICHL
DRFELESKLT, 204FNZETT, 180FRDPVPFRREXEFEZHF > TLWREBATL L, B
CEGH>TWEL L,

TORLUORFE —ERMEAN DN ET, FIAMKRRLRSA2>THEAFR—DOZEZH
WET, L—TA2TZLEFRZEREDYNFBVEVNSZETT, 1791551800\, BUV1900
No —HEBIETE, TRETRBVEFAIGESE, TOMRFCBEOCR, By AZA—TZ00%
CEBOBTNEBRYERA, TABICENDEAOATHATL—NOATHAZERZON, BEVT 11—
LWEH2BE, COEBFORICY2ELDTY, BAA—ELRILTRIALZEOZER, FIA
T TRERR, EHFALERACCEHYERT. BiE, T-—LORLIZHERETED LN, %
DELIHECILHDDN ZEBRDIINEAZILLKTRIEZRELE, BLIZBDDITRE
I2E, BLIZZBAIDENRHIEREA, COFREEBROELSHORICRVET, &M
RC@FzAS, REO-—T77—LOFEHFE. VF—)LARNJ—ROEEV, BEIhs5ZRAL
BEORLIERE L, AABHNENZSETRIRVETF, TOLAS—HDAESICENDEL
AEZDPTDAL, BEZTASEY T, #H#EENSBVWHOBRZETLEESHARVEHITS
KSR ET, TOHMODBEFAN A IAZRZACORLY SHSE N,

MABEA TS NIZONFEEZORELE 1S, RFERMAMICHEOHRZEL T . FITANEL
FEATIAVRAVIESIEBE, BARAERGEDYNIHYELBATLE, BEFROFHEEHNE
BBETXUNDT7Y RR=)ICEEF>TVWEEE, BVT—ILEFE>2a> & RTDV (
Dungeons & Dragons ) OH 4 JO%Z{m2 TVEL L, FU T3 UNAZ—HFEOLICHEHV i Tk
BZBEOFASUMEICAUT, L-IILZ2BAT, REOEKZEHNLEL -, EBNfMETIHEL
ELES, CESEFETHESHRATL I,

A2V RIZAVTYT—LEZRVDANER VD IAVN AR —EHVET, RIFHRAZEY,
L—LZERD, TORTERIDEDERFTLET. HOTL A V—HFZOHAOFTERLTWLS
B, 223 NAR—RBHRBEZFICHE>TVET, FIANRE D LROLICES T —LK
5, C55RREHEEDIRETLE. BVT AN EOREZEIEZTL-ONEEVT, ®AH.
VW< DADXARES VD IVIAZ—ERVELE, BREAESHIIADDST, TOAX—=D
FRICHEVWE LU Izo BADES TN —ILICRDS ARV, L—ILZHEDBICEI D A, BEERE
ET—ATHBOZELZBAT, T—LEBZRFALEVERVWRLE, COFBAELEIICT2 D
&, CORDEBFNERART., BELHORAUZHAT, THORZBTFZTL T, 2VICBIEDRR
TTMNBDELIICK KT,

BOFEBERELTEENED 2O, 7AH YD FZET (Isaac Asimov ) £O/N—h
A.\M>Z 4> (Robert A. Heinlein ) TL %o 2AMSF (SF) Ik, ZELVRFIC1DDEIRESAE
To RREFAREO>THEST, HMAHATORKRZRHNOFICEADENTEDEVSHIRETT, 7
E70ONROPOANIBTEROXAEZIFENICFALTRERIFLEISEL, NIUTAVDEA
NEBFEREHRICHENLU TROGEESEBYICBHEEFT, —HFTRAREFETEDILEVSESR
Z, E5—FATREANrERAIVELVCENTEDLEVSESERALEDITTT, A, T1)



FRFPER, FAEBRBEE > ERXBARKREEGTEBRLLB2EOAEVSEBROBN I
HYET,

TOERTENADVZA 2V ETALENTOFRRE1BOFRADE, FAUANFDDTRVTWVE
REKICHTDEBNIBATVI2LETLUE, 1969FICANAZREAHLELLEY, TOERICF
HREETSICE<KEATLWEREATLLE, BEEREFREIEMEE VWS EBHTHYEENAELEL. K
ADHANETTRIRRKZE > TVWETORHIC, BVT A —LEBFTFEROBRITHZH < /D
EHRATVWRLIE, TOEFET7DO T7720F—23 2, B, $2BFENRRORNEHKFTHIC
FRIL., XADOHEREH<SNEBEFAZR T ITIHETT,. ARIBOITEESFHEL TEFHATE
PMEVSEB, NAVFAVDPHBTIICHDOBZEMLEL L. MOEARLEERBFES
BOBIZEH 2T, AOBETHML TH<EALETLE. —ARERRRZRIL., £5—HREEFHR
CRDLBVTLSEZV, 220Xy =I5 1 AOZREOHICBENL, KKREHRFATE, TOR
FTRBERTRBES—ADEASHTLKDEVSEMT,

LAL, BEHIYR<HSALORRICHYELE, 23> OFILKR LI b=ILF>
(J.R.R. Tolkien ) BTl TL Iz, T4 —I)E T2 T OFE(The Lord of the Rings)s %
VR EFRALZEEBLELE. YVEICFREAT, RRUTELHRAT, RALLB>THRERAT
WELE, 1ROERZI0ENLEFATVWDAR., TOEASTOY R Z2ROBZETRERHIER A,
Z70Y NE2BEEHOHRETI TICH>TVET, HARYVE LZORZTOHAOBETHY ., TO
FIZRIE > ERTL

TIEWOTE) OEARICIENERI DY ET, RECALEXBHZERAETH. TOLHNK
CAZFLSDHLERNDENTT, WROFDANRETOERELBELEISEESOTREL,
EEABVAORICHRFTERYBRSZEICLET, #IRBELRAEICAZEEZSED VWSS
EBNT, —BEVBRBZOENBAHRZEETITDELEVSEETT., BEVTI—LEI0T—
NEBEBETHAARAELLE, TLTTOBICES—DORNBYELE, BOBVWKREY NAY T I
N, BELRILEVSERGHEBOISBFEICAEEANSKTT. EXTIABNEERDO D (
mechanistic, collective forces ) ®RICIZ 2 2B A. TOEANBREEDFOZEA 5. FHRYP
BLUEBANDEHRHEEHERN RV THBDEVSHEO—EDEHRIN ChSOR—OBTESIE
Lo

R=ILF>OENEFREXY RV, BHEREEROFICADETITEREEOTREHYEE
ho TRUEIZEVWAYMIN ThERE>TE, BDYIZANCNE T, WBOHTEEITOREREZ (T
TRVCELEEBKEVSREZZTETN, BEASFTERLET, HONETENO TR EEZE
BAEITN. QVICRBILDEVSZEZA>TVBNSTT, BARBEVWAZE2EELTS
NDTREL, BLATSENZEVSZE, ThTH—ZL2RERFRTOLZEESOTEAL, HY)
BRLEREVWSZE, 10U ECOFEERALVDEDOBICCOGENTEAENRE L, EHE
ThZEE LEEZDLRRXD, COMBEOUNSEULAN, EOLKSICERBT—RIELEZE
EEREIUTRIELB2120N, COBRRBERIIEEAShERA, EAABRREDETNE
DAICENBVWERB2 DA ELIhERA, EAABRRFEKALELEELTVEAELANE
A, BARBEO—4(ZEBVATTW2KYERDIFIRETT,



CCT—ONHASHIEBYET. P—ILFUEHRALEBZVWT A —ILIE., BIDEEZEZEM TS &L
SIZHA, BANERERICEDCENTEDLVSELSEHICZTIEDELE, Z20HAN —
ADRIZHATAITEELIZ, BEADT A — )L ZHBHREBRSCTLEERDRSICBYET, #
HOEZEZEBLIS>ELETOHREN. RRUTEREHRBBICTF—2oMY —IL2H"244t%E
UTBRIELBBINETT. EABREFANONZEBATVEDLEN, RELTZOIOEAFRIZES
DAEREHLIADKSICBDN ST, RARERFIC—FADELEEXELLEN. BOALETOE
RILT<ICRDBELN 2, COThEORSEICDE>TERRIBTETT, SELEE, TD
BARN=—ILFOOR=DTIRYDNTSNLEEVSERETRRLTHEEXT,

R=IFCEA D EHOBBAEDREL LA, BARKALKE > ELHEORFICET 2LV
BVUELUL, BARILEYBRELEAHR 77 ROFBT, NF- RUFv¥—X (Valar
Ventures ) . SAUJL- F¥E X)L (Mithril Capital ) 25 &%, PEL EESHFIUENf DROYE
NESBEERTEELE,. NTJREMN—ILFOHFEOHENEETHY, SAVIIBES TEWMEHOD
EETY, TOHRTLELAS NEEFNT— 2D HdZEPalantir ( Palantir ) TF, NHEOFD
Palantir ( Palantiri ) (&, BE<BNIEZRZR T, BEESHOBRDPZRSTEEZNOREARATT, &
ZRE, ABRCRBFEHIOICEDODNDZIENTT, 9 MURICHSE > LTF—RONZ—2 %
ATTOZMSEVS2HOERED I E, BLKETEVTHADTDADAX—INERICER
ShELL, BFrEAREZEN ICEN 258 LEZ<KOZEADBHERELUTLE, URYFILD
VEREFESLH (Rivendell One LLC ) . URZVFILT, DRV FIL25, BIFURFILNT AN (
Rivendell Trust ) Z3 U TOAIRA (Roth IRA ) OEZEAN L. —DEHASHTT, BAIBTER
EOFEE., FHOEBEBI0EUALEFVEZORGOHMROLICETShEL I,

2B EPELSEEHIEDRAN B2 BL<HYERA, LAL., 52U LOFEZL IZHE
RKOERTE., TREHTFIDE>TERIRSKBEI2>TVIARENTT, BRIREEOFERT
FHYWEEBA, BONMMEREDZAMERESDDL, BAONTNEEDRSIZEZ A ZHASHICLET,
AT —RIMAHETUTOOREFALEE, HEZTOLHEESETTE<K<EZINEBERELT
BBELTVELE, BCREZAZHEBLESOBEMEFALR, HEZTZ2HRAORE DL SRY
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ERNEFRIADETLE, RITBHBEOXEEZEZ, REIREZSIRKRL, EREFERLET
ICEBLKZETT, EBTHRIThEBYELEATLE, LAL, TOEBESABKECBEV 24D
ADBRYUIETBEEITLE, BPOEDRBHYNEFEATLE. FREZEAD LR, T<SICFHK
ERRBEILICEIEELE. RE2LEBROFTHEERYBSHAICEN TLIICTRIENTHY),
HEGEFRZICEIEOTRESYFEATLE,

CORRE, TAIREMAShELEATL L,
77 A3ETL I,

FALGHUNYEIOLTTILCATASTr A3RRICTEEY ELL. BACOBEE
BAEMETE>EURITHVTOLLFLORERA G ET, TOBBREICEVIRE
WES A5 TT,

TLUTRARYZEFICANLEZOREIC, BTOFBAEIVWTITILANZAPEEZRYEL K
Lize COEDHRAINOEBICEVZDRZNDHZETT,

HEAELL 2. ZCRETILARNTATLE, 1. ZORBROBBEHKOENDTESHYE
BATLE, EFREHICTERVTVWELE, E20IMSERZOE., EESVTHEHTZIHEVWETT
Lico ThIZELADHST, ZOHOBVWARFKETZ AL 2,

BEHEBA 2EOTLESD, BSOBEN TOFICH 2> IEHASTT, BOSRIIICAZED
_EENSEHES, TOBNREISICESTHZDEEFELUTVWELE, CZTHEVTLKEVS DI,
TOBAZEDPTRTHEVSEKRTLE, BAEOELSICRUELE, EASESEFEELEL 2
EBLEZHBISTERVER, BHEATEVWEEB>TEBHEHWICE>TEEL

TA—=ILIEFWVE, TLTRER2>TIHEN, 2,

CO7TTRA3BEEE—ADEZENEVBSRBRTHRULE, XROBRLERT EILBYET, o
DEBIE, T1ILAES (competition ) THB L ZBkOI FEZACLBRER T ERERY



Lo

WABELEZEARFISTT, ANALZRL THAEHRS EE, BREBACHEACEEEZQ
FT. WALZOALE DD, COBBICAS TN >TVRE., TOXVWIHFTREASHICELLY
HNET, BFRFAZLIUHE<STD, ThREEHTT,

BREEZTORMICH) EL. BMAICEODZEIL£NEZEVTVSE,. AYOAETERYICEE
BLENMTHINERZBEZERVET, BMABEORBICA2 DD, CORBICE LN
ROANEIZESDTESVSEKREBEDD, TORSBAREZREBEIRFNSHAETT. HEFEOELHD
FRRAFTVROTREL, AHFAEELOHN ZRARHEREFEEXRS L, TAIILRBHESE
FTBDRSICHEYELLE,

BECCILEAZU— FYIUIYT—DEEZELATVERT, FVI I v —RBEEELTE
S5FARDEAFICADEEATY, BEAZEVSHRAZFTHRLTHEL, TOHOFVHE
N<SVEBDOAEBATVELEE, FYI DIy —RBN—N—RERSOHABGAZEV TSR
DVWECENBNET, ThRENEBNAZEVTHSOT, HENMZThEERUIESD, F]
NEVE, HRAZZEAZEARBHZFE > TITHLIATVEDITREHIELEA, 1D2OWRE, 120
BHE. T ADRBOBBZFH >TIOLIAET, 2L 20N EVDIC, WRNEVDOT, HLE
E2EBILBBREVSONFYI DY —DBEETLLE, EAPEVEE, MBI PBEVWEE, B
WIFEBICAYET, ACBRESOERZZFIMZTFTRILEHIC, CLAAEROEVREEFICHRY KT,

TANRZOREZESICHLEHLELE, ASERRENBLVWEE, TOBEFRIE XY MENSH
BDEFEUTVET, LAL, TNEME-TVWRENBZVWTT, BRI —EFMICETDINDEAL
FEROAE (wisdom of crowds ) ERY, ZLILBANHREEZXET, TIIUNFREEBIIRN
EFORAMETREL, BROES (madness of crowds ) TL =, tBAERLUKSIZRY 2V, B
A SEELLBEVERETL L,

BEHFRIEVICUTVWTES, OZF D1 VIY N 2T LEEYE—F10REAELIT—
RORDESTT, ZADRKRFIAF ZTEEEB2IZOTLESH, BEAEEDYEHEATLL,
PTVEDOTAEIAY, AN 2THBDERIMICBERVBEHOAEZATINEL L, BFRFLE
LEZCORSICHENKT, ALCEZEWVT, BUASY, BRZENLEIEIHSEVICEAN > TE
WET,

TA—IIAEFHEBIL 21980F R EHFE E1990FRMEOTY — RID—RAF, 7AXUHHS
O—HHZEML TRLTVET, BREEZEXD L, BORIOBRETHE DL, ThTHRHY
MBBREZL<BEAVTHESIE, NE32EF, AN— KR EEBENFRESICPEINEZETLE,

ZTOIA—ARZBAEARBIRRETBETHDEEATVELE, TITHEZED IV EUT
=Y, BARNBHBEICAEZY TR2RDYIC, SOARERBEVSHRECHRENICAS TAYE
Lo ROBRIEGRTENYELZ, TOBBRIBRECICDBADHBREDEL 2 1,

TA—MUHBR DS 2ENTGRY VAN CZEHYET, Z1—F—VDEERPERAR, B
DHNREBEESFVTVWDEFELUTVERLLE, BRZBITVLS, FRHZBRIELEBVERL .
LAL, TAUN—RIZZTORECZE, EQBRER/BRBETLE, AETEIHIIEROHD



EEMDSEDIENTEBRLKBRIBENHLVEFTVL, BEUVATIRTYITULE, HEPLIE®
BRFEVTTH, @EESTICEDIBRE, ENOBLYEFEVETT,

ATRAYWELSTHRTREAFEVWESS, HUNEIOLDIIIO7TT A3ARKIC—AE%Z
BIFTERLE, AN SR> TEFEIEELMZEERBBLISEEILAVTLSEEZY, TORE
DHOTASKEITHT, AZED, TLTHEREDTSNBA LMD RT, WED RT ( secret
gate ) ZR DB &, ARNEF > TVRBVECAIZEN BB HLELNABVLEVWSERZTLE,

CCT—OZHEBICLTBLKBENHYET, COFHOT—IILEELFBESOEZEEERL
ATRBYEBATLE, "BERIL—F—0E O ( Competition is for losers ) 1 EVSHDER
BEERLESKLT, 204FICHTELTETY, 1993F, Z1—3— V0N Z@NII=T 1 —
LE, TOXEZOLCLETFEZENFBYEBA, BFTORFE>TVEORER L EBHmTREEL,
FETEBVTRBEHDERETTLE, COEBETREREVL, EVSERTUL L,

HRIIZEBRKL)IE<S<EZD, 77A3HOLIREERICKT, ThEENAVICETEHEXERF205FF
ERBICKELUE, MEBSRERZHZDEHICCOZ2Z—ITIC 2B EL<EYET, LHALT A
BB, 1993FNZNRBE014FNDTONENHICRVEEEZS<ORTERNIENINT
WEL &,

MEORTEEBSICERABYET, AN LATLVEBEVEZAICEN HBBDEVSEER, &
ICHROEHAN RABVECBILTKEVWSEETEHYET, AYDENEABVRTZRT L
WS ZER, ARHABDBVWERICAZEVSBERICEZZEEHY ET, #B, T1—IHIET
ERHOHPT, H2E0R. FETLZORABZVECATHEELEL, BEBRTZESLERD
BREGE, BLADVWEFRIC OB 2 bITRHBYEREATLLL, LE199B8FOTAILICEST,
ZTORBEREHKNBFEAICEL 212NOTT, ECICRERTEDODL, ThEZBATANH20H
FEEHAVEBATLI,

O—77—A%ZBNlETA—IFEREBLVINL—ICEREFO2HEDLRFTELY)EEATL
o

1993FICHUNY &ALV TN EHER, BEILDY NAAADTUNTATNL—F—¢&
LTBEXRLLE, ZEOHRANSSRMOBRICLBEEZBLENTT. FUNTA 7K., HOEED
MEZEICMENHZEMENEELET, REL—MPLA0BHELELEN TRHLEBEENE,
REKEE>TVEREBA, EEAR, 37 ARICRIN LN DHATH DA ZBaNICESTL TEY
ZBALET., TOFAHNEL ThEHE£ZRE, BEANEEARVET, ZEEXMOLSlMtbo
BElZOLTFIVITRHIETH2I25E. BGIBRMEOBHEICECHMZEE TS ETL
o TREWRRNEK TR 2EERP>TEELE, O—77—ALZKTHLEREYN, £€5—
DEFNDES —D2OHNTSEIHTEOHRERKBEDHTT,

TOLSBEMMBEMFELRERL LR, 1996FCREDVI7AIILTICRYELE, U0
INL—1HB2ECHTT.,. ZEROBF, JF—ILARNI—RNDODRNL—TFA2VITFRIERET,
REDNOTAA ZERIHRICHEZBEITEL L,



COFBEROKICE7T ASHOBRRAIBANTVELE, B, BENILANAONR 7>
T ALZH. OBRVIOXEZRU>TEPODEAZCSEHNLELLE, MLAN K, EEAR
BRINTUTHY, FEBREFTAhTNOBATRELEEVTVEY, TR IhZE
RACRELEL, FELRLEFIThTIES, #HEMRLEVEEOBEZHV THSZHEY
HIDLSTHD. FELEEFINTRALUT, HBPFEVSIVAOR-—MHOEASODVWICKRITHES
D21Eh5E,

CONEDEFNECHSRIEDHNBFASHATT, HATRAVESTHRTRELVWECS, &A
BHABURSICUTVWTRIUKRSICAFEE2I2ZD T 7 —LDBTASKEL 1=,

R, TOBYZREOBETHRTCORIEVTT, TN HEEOERZRLORBRERTY, LY
L. BABREEHNTEN 2ILECHDNECTH 210N F, EECOETINTRHEI LR TE
Fth, BEBEEEEK. BRIV EMEZEETDLSICEYET, BEAREZEBRLEN S,
BAEFFAFM>TVEMEBEOEREEZBEL T, KYRELDICANET, 77 A3ASYICTILARNT X
ZHVTELHEN, @ICEAA 2 THEVTV2 A RRDETT,

SELTHSHBNOEF—DOTY, KEFEEXMBEZRTTHT, R2TIBA 212, TOHICE
EAR—RBALZE, SHEHAHEVERB>THICRS2TELRT T,
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EEEHPRIL—Tr—DENTT

19983F0H»H, Z1—3—0 - XNV E2OHBNL—TFT1 I I—LTE—8— T14—
LWEBEF TS a U EEEBRVTVWELE, VLZYRASADTFUNTATRL—F—EL T,
ROMLBR, BEBEL-—RMEOFAICENLETEBKAZESCETLE, HERIL, XILTERIL,
BFEPEEOLZIERP<SEBL, BORKRBIZFREZBICRATHIRLL, 7 ABTRT, ®
FARBELE2IZ. TOHTAMETRE, O—ARAT—ILOFEETLE, TLTS, REIAERESETV
NT47ZWMEILTVWEL I,

ABRZEDYELEZ. BFEEDY, BRORBEEDYE LI, ECATEDSBA LN
—DHVE LI, RTHDERABNBEUCEZEATVERL I,

HUN> TR JO0AL7I)L (Sullivan & Cromwell ) 277 A3H#&ICEHE&E, T4
BONAALDSHEITHLEEELUTVELE, TOO—T77—ALRATEAZSELERBAN, #
TRREABHNFELEVERSECATLE, BREBETORSICKRBELLE, PLARNTAALEVE
e, #ABTLEBREUERZHT, ABUERICEKL., BUEKMICERY ., BUN—KF+—FF
ZEVTE>TVELLE, BRZORKVEZERL, TOE., TOFOARAANBOKVETVL >
WTHhdeZzHVYEL,

FEREEHN, AL 2EORERMTLE, 19935F, BIFILSY NRASLAICAY, BEA
72a ERSFIUNTFATNL—H—IZBY)EL I,

BEAT>a e, BEETNLARICEDSNERAEBEL M THPBEZMOBEERIRTS
EFTY, BB TREE<ERNTT, AFLEFYZSTHAEESHEFNZEL., BE5TS(CxnEH
DHEREZE>THEET, FANELTNEHENEZTEL TERZE. BEANEENZE TR
ACHLUEEEGFZRVET, BEL— MM ERGEENTLVZ0H, TOEADOEZES OB
EA72IVEBEIORLTLE, RZTAVTAZOEDAEMTLE, TA—IIAR2Z0E,
HROFTHERMIZOBNBDMETL 2. BN ESTHFICEVAICLESST, T/ILEEATL
Iz

BROAREBL—MEWEILTVWRE, BEBAOZEESIZZFTVELL, FARKEHEEOK
B, D14 UT L RXY N (Wiliam Bennett) DAE—FEZEVTVEL L. RXY MK, OFIL
Re L=HVBRTHESREZBH RFEEORETCLL, BEFEHE, EREATAITHI N2
EVTHEEZBOATLE, TR EOONSHTLKBNEZEAE LI, —HOFTR. A
BHSTIUNTATORZTAVTA2HEL, £5—FDOFT., HDBARODAE—FICEL
EENNEZRBTEL I,

TONCER—RIDEADEREBZVLSITT, —DRBFOHATHY, —DRBFOHRT
Lo LAL, MtREERAUBEOALTHELZENATVELE, EMAZHT. ELWTZLT,
ROLRIWVCENFBDOIZITNTOIRILF—ZE<S AR, DNV OBUARE, XNV RO
EMRE, ACHABEVZCTYBASALUEZASEVWSRTREALTLE, TIIUHNRBE,
VA=) ARN)—RNDEMRBO—T7—AERETREDYREATLE, E2EHENI KDL



FT, TORTALHLTVRITEHRE2E<ELUTLE, BOAZRT, BOANF>TVSDZ
EZEAT, BBOACBTIS>ELELL,

COE, TAILOEOFIZEF—ADOENKRSFELELELE, REZV 73— REFHFRICS>EIL
x+ 27—)J)L (René Girard ) TU 1=,

ST TTUAREOXE . AEEHBETLE, TAUNSBICE2EDRBARR 74— RE
BOBRTLUE, BEFEMBL TVERETAIINGSS—IIOBEEICEY) . &5 HFTERY
ABOEMLEZHALLSETEIHXREZRELL, DPT-IIRIREFEHETAZTRAL. &
INVTADORY - FR—FT, RAZVEINOANIEENS, RAM IT7AF—0EBIT, HiF
BAU—D0OBEZERTSIEHLELLE, COHSVWHATAILICEL LHERN 212, BIF®RA.
HONSHEHEBEOFTOS—IIOBRTESS LN ERVEEAZI T LEMEELHSHICLET,

DTN EELICDE>TEINEEZAOROE, —XIRHSTENTEXRT, ABRKESH
Mz2LEEVOADASBVEVNSZETY, MEBRHREICEYFHEA, ALBEEFHREZOE—L
9, ALFRMLLVOE, ThEEI KEZHNSTREEL, fHOHEAM NI TNZEELHSTT, 2F—
LiE S hZEMRE ( mimetic desire ) EFVEL ., REBEETFILEZRT, TOEFILNFF2
MEFFTECAIC—BIFEHRRELET, £CBT, EFILERABLIEZECHRM[. EFILET
IZHEEHFILBEYVET, FRAELUTVEL2LADN, WOOBICABONERICEYET,

IS—AOSHTELLHVTF—IEROEBY T, BEFREBEL, ACBBACAEE
WTHLVHS -0 EENET. REONRREPFTHY, BFLUFBYET, ZABBEL
BES>T, REFBOTV2E0EEHSETHOTREL, MFLHOCLABLFSTHUE
T MUOREBHZ, BUETABYET,

TANE., FLDPYRASAADKRL—F AT —ALATOBRIEETH<NDZRLERUE
Lo —BEBLEWSALSY, —BLVLERZHTELALSBN, REOBNOLSICALES
BILEFE>TVELE, AUR—FZAARLWV, BUZ7OF—232AF%RLV, BURESFEKLA
oo EEBDNAHICTNELLEVESREFBATLE, BEAFBRLVASERLA 2T, BED
ABWVBRDSHE2>TITCS5ELELE,

TA—IUHAELUATEIALE2ODFEN HVET, —2E&F, —DOEFEICEHTZIENTLE, I
AVAETHROEBTEAREER TS Tapes EVSEER., AFIC TELS, EVSEKE
FoTWeeWS2ETY, ABRELTZENTT. ELRFEOHRKTTN, BRICESKD
HEITEHYET, €5, AVU— FYI D —HFN=—N—RERXREZEVLEVSFT
HTLE, ZROEBWHNETE\EVDRR, PA2EN RUNFNETERZLASEEVWSETLE,
TANGZONSRY DANHFET L, BUAKREVE, ARBEDARL, BLAREEAERV
EE, TOMYBEVETFESETDALEK, ESICEKICHS, BIONL —X—CcRORBDIERE
MEWRE, TONEBEBRGERIYTBLET,

FVIDY—OFIVEIVRETAINC—DOOEAMOISICHCAELE, ARRBLIEFLIEFXR
EREVWNIREBHVEFRFAERVET, TILEDSTIINREOERINTLE. ZADFEN
BUSEHET, FERUBRICSELLEE, ZARTORVEBZEVT 42285, #AFELCZTO



EZRELIZON, HOBEN K ERBONL, #HOBHHAHRECEDION. ANSRBE, 2A
FREEBUATT, LAL, FEILELZTDORSBEDBNDT, ZARBEVICTHAD CENTEXE
hoe TA—=ILEBZIOXREZRNL—F12IIN—ATERT, FRTERT,. O—77—ATERE
Lo BITVR AN EE > LEMELE, ERELVIVNETLE,

CCTTA—=IREA—=I- YIIA (KarlMarx ) E9DPNTVET, YILTARRALCHEVICE
BOTVBDOTHESERELL, BoTVWBELITZE L&, EAREFBE, HFEUBHNE
BB, TOEVOLEDICHERIZDEVSCETT, DT7—ILOEARERNTLE, AZE
BEWIBTVWRDOTHE S, AUCEZLEVWZAN, BUKSICENEFODEN TERLVDTY
ZY2ALET, DIAVAETOXEBICHTLKBDAYDORSIC, BFEAEXBIENBEV2ANR
ENGERE<KHERETHREVEBRRELET. T1—ILRBNL—FA12TIL—LOBEENTILIA
NE2EBETREL, DPF—INELBEBLELEREFLLE, AABNHFRYVICEUTVWEDT,
HRABFBEVICTHAS N ABLSBEYEL I,

COBYE, TA—ILIRBOSHZIFRNBRIZEETFSBA 21z, BEBOFROAELHKE
COLYATRELBEHELIZ. BFEETHFYEMRFILTE, O—ARI-LICTE. RLVHE
NEETHHAREZL T, —RAO—T7—ALICADTDE, TOEOZRET, HFMDANE
CCEZEHR, HOANBYIRTEISETAIRTZ—HIBBLISELE L, BIEF—EELLEE>
T, BONFERECEThZEUHESHEREFLATLUE, EEROKVENTZICH > 2O TRY
AHELE, ZLTBEART7ZBBIZLECIC., RAICEIURS, KYEVRTHIF>TLERL
Iz

TANRIORBIC—DOOERZRERDELLE, RFEVS ZEBRHRIFRTRAEVLEVSE
ATUIE. AYBBRENNEER) KK TRIEEZEFELD, LVELS, KBS, KYBERNICT
PEFELTVET, HIBERELVEETY, BIOALRSEE, REFTORVERTOLLEF
CBWET, LAL, TILOEVREZOAISICHY)E L, BERIEFERDIEVWSIETT,
BOALEFRTWAE, HOALEGTARAERT, FHLEERC L, REHEAMNATLEVED,
HREZEZXBDETDEDRIBRHELSHARKRT, BEFCHBOLOILINTOIRILF—ZED AR,
HNADEOICTABRICEFLEDAZRVET,

DT, BRARENRRBEITHENDERANTENDERK L, #ABHFEUZEZED
e, SEVCALSBETHRLET. TORRERNOZILHIC, BEOII1-71F— A%
BATHABDORY ZRICEVPYERLLE, BUETIT, BUHEODOZLETRICETRE, #S
Eo2TVEBEN LES<KEH, AZ1ZFTAICFMANRYET, D57, ABOHFEERH
FEEICCOBHREOBEDLICETSNIEFRLUEL L, TA—ILRBRIODBERETRVEL I,
BAEEBRROAREZHOEGEZE LRI IEHVET, ZHN —FTELVEWSERRE.
TANRZORTEUFERIPBRERELL, CORVE, SERORETFTE, BUASHT
EEA2TVEERT, HENFEITRECALERNIBZVEVWSER, FYHLEERERRE LA
EHEABELBVECAICRNTVWREVWSERTLL,

2, COEANCODEEABRABBIETER > TV EDITREHYFTEA, 1990FRFE
DT A—IREERENL—F—THY), HIBERODAE—FTOERETHY ., BIODALEDRDE



ZBECICB<SAROSNATVWEWATLE, BOBEOHRTE2LZORBRTEHL EBRTEERLS, —2

DEVWTLIE, BFRETDIAEDEV, AABHNABSETEIRVEORADYIC, HERRTEEAL
EHOEZRESBETAERZSBLVOTREEVALEVWSEV, BB, BAZCOZEZXAZHVWXEILES

TERTICRE., BE20ENDPHLVET, LALZOERIYNYRORNL—FT 12 TI—ALT, &

BARLBICESODNIEBREEDNSRTF>TITICHEASATVEL L,

Z1—O—J0OEFENINMMEICELEORE—D ORI TLE, 8B ITAIEBZSBEVWEVNSZETL
o

19965, TAINRFRZ1—F—VZBIhTHIT7AIN_TICEVELE, Y2 T7F2ATDORA
TUT (BayArea)., BAB2ILBFTHY ., ARV T A—RAFHBDHEATLE, RBFEOI—
RIO—A., ZTOERICHEVZHRVAHOITIAS, HEREZELS|IVWE, TLUTERMAIICITEEL
oo EABIBLIZEE, RATIVUTREHELTVWEL I,

1996 F N UV NL—., RY ROAT—LNFREHICRIBO-ECATLE, 1FHO
1995%F, XY RAT—7" (Netscape ) E VWS PNEBAUN LIFTHEFTICHRMAA WA IC2ZA L
Eo2l, REEREAEBLKFFERVARHETLEY, THEREARZRTHEEZEFEXLE, TO
BEHNFESHIZEYVELLE, N=VYFIILAVELI—FFRIEICAITET, /1 VF—FXY ME&
SERBICENF2TVWELE, AL TRESQLESHNBESYICEZL, 23ROAIEEN &F
S5ICBPFTAINEIEEZELLELE, RBOABLIX L X5 ROSIhIZBTFEZ—NFR
TOEN>TVDE., BHOEELESRRNGLIBHREFLICE>TVELE, TA—ILHFES
E, CCRKEVHDOHARATESNERBATLE, EERTHFEINMTVEVZOROMRATL 1,

RATVTFTRTANCE>TRAS I TREHYFBATLE, BHEFHROBEZDESTES,
ABT7#—RTEHRPEO—ARATV—IIOWEERAE LIz, DT—IIC2 21238, RFED
DEAFEAR 7A—RLE1I—%E2ECHREITLE, BARICHTE>TELDOR,
HPERTRHEEPEEZEDLELIHADIRETLE, £, TOHRBENA EZ>TVWEBICAZ LR
HDO2TVWELLE, BAEEE > ERBROVIVNL—R, ¥E4EIEI—Z/N\N—RIUITD
BEFATLIE, B TELR, TIRAVE—XY MNOEMICE>TVERL I,

TALRBCORNICERZARICLELE, ABLTENL—F—TELL, RERICAED LI
LEEDTT, LAL, RCEBRETZIHENHYEEBATLLE, KEBT7 7V ROBREE, Vx—)
ARNV=—RKRFOEEEBN 21z TNTRE—BEVECDNSHHRL L. REPRALFZ
ELHAXNTZ, ZTORSICEDHEHERF1007 RILTLL,

1996F, T/ ZD100A RILEKRE, XOON—VICRAOBERZFRILEL -, BEIE
TAINFYERILIZRD X N (Thiel Capital Management ) TL o AYZ 772 ROFETL .
RIKRERADHBE1007 R)L, EXBHRETREHVEBATLE, AURHORAIIUTIZE.,
BRILZBESAR D FY—FYERILSHEN T TICUSEATVWELE, TIAILOTT7URE, O
BICRABVHRETLE, LAL, ThEBEOBETHY ., HOHETHY, HOKV RTEER
FTRIXENBVWEDOFETL I,



TA—ILFr+ERIIOPPERR, BAZ1—3—ITHICODTEEMOLEICI>TVEL L,
IJLOY NAAATR, BRETBEORZTAVTAZEMEILELE, XON—ITEREEERD
CEZELELE, XOVOT7O—ZFHAT, REL—MEERNCEEMBRNIECCBD IR EZHEG
BIETLIE ROFF—REEVSKUAYDT 7 RERICEN 1z, LAL, BROTTFILTA
TAVDOLEMBEAYDT T ROIMBTREELS, BRIZOLHTLE, AITRACHEHZILTT
WELE, TALRIKICAEHOTZ 7V ROBEZLECEATHD S,

HREBSHATRABN 212, TAUNFNOTFZRELLEREO—DEF., RADIL—D- /175
(Luke Nosek ) "L TVWAEEETLE, /—EIRBVITTEKAHALUA—H—ERAEEST
WELE. TAILRT7URASI0ARILERYKRE, TORHICAhTLE, 2HBFRBLUEL
oo 100 RILTHES LT 7 RTR, 10ARLENELSBWVWS I T TLE, BFD105D1H
BUOBRANSHEALDHTT . REEEALANINOTORYF¥—REN, VEHENIEEE
KBETH2LEVSBEREMATVD, MEZESEVSHOERE, O LOERTHRAICKE
NDTREL, K2EADBRRBRTEDShEL L,

ZTORBIBROZEIZODBHFVELE, /—EVICRERENFVELE, 41U /A4 KEDSKIE
BEXRF, YXYIRAR L7F> (MaxlLevchin) TLE, ZANNHTL2EFEICETIENED
WES, LIFUNAZY T7A#—RTHAINETA—IIOBEEBEICTEELEN,. EOFLED
SEENBLAEBRN 2LTSTT, BENMRRD 2%, ZAREEIDOL, I<IC—HICBE
ZBOWHELE,

L7FURESNFBELTVESHETAILNICE > TEERLE, ROOBRER, R—327 L5
ICESEMZEAND CETLE, FOUOSETOMBIIZEICERZRPNEN TR EFIVT4H
MEREDEVSRBTLE, TA—ILRBZTOBEIRICANVELLZ, EERERELTH2ZR
<HOTREL, HEREELE L T—HICEDCLICLELLE, 1998F, —AREHERTET,
BRI 74 ZT74TLIE, fEBFFAZHEBEX -, EFEROEZFIUT 1A SHHEL,
WMARDSWMARICESZEDHEEICRY, FLEX—LTRLAEGTH2ZPYRY T H—EAILC
FKEZAELL, BRIEAEELEDLYELL, TOEFOKEDVYIZELZE AN EE ICPayPal (
PayPal ) TU . RIEXPRAICEY 21007 RV THRE PN EBT 7V RY, EFREOELZ
ZEAPEHORINOEZBAVEZNTT,

AV 7 AT A 2N TI1998ENDT 1 —)LIk30RTL I, ABLELT77 A, RL—F—ER
E—FOEREBEL THE, REREL2FZBILEETLE, TOIXRTOER—FHZE
LTVWELE, tMASE2 S —ATEOETREL, BOOT—LZHEIZESDE, LAL, #®
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RLY D&k, —ADHEFEBADBREFMICLEAR—DA—ANFETLE, BN IXTE
ROT<NBHREY, BANBDTEZH<HRAN FEBZOTT, MEHATHAZETLVDION
ICBIZATUL I,

TA—=IHFE2EONFEESICETNATLULE, BRERZ7OSIIMDKDYICHSERBERZEEATL
FHATLE, @A BUETERBRED., TABALTALEEBDELSELELE, AHELEE
REIZTDBELTRENDTT, COEARBAKBEZIAETET. LAL. TOERAE OXE Bt
MTLE. FIZVWBAICEDT, PayPal@RETL . ACVWBDAICEABZENITVETL I,

MR CORDIBRHRBFEULEELIBALETZEDDIOTIEMENEEDEVSERID
WELL, BLEARETTRAUKSIZEZAS E, ABULRSBIRZTREVSBSEHYELE, B
BEOHDIBANRABRBESDLEVSER—DOEGFTE, AN EABAZESL, EABAZRE
TVWEREVWOAN DAY ET, PayPalk 7 1 PREIOERTL LN, BRICLATVI AL OEF
TUL L,

TNTE, CORRUEXLNPayPalZEN LEDIFERETT, 2000F81#&, 1 X—%Y h&
HOBAEZL, BEORXUNBELEL L, REMBTEHOBREN Thhiz,. TOEAFT
PayPalld£EHE > oo —HRICHB2LALY, BT ICALUGAICAL 2 ESLFTLE, BRI E
POOTHEHE> T, MATRAELL,



ES5—DODOPBIRECENDHYET, PayPalDERIE, 2N Ehi-E, DLAEBVE, B
ODHEOERE., AHZHNADEENETT, BAVICREBEXFEXNEY TRIERAEENETT,
PayPalD AR BB 2T\, @UNBALBESEVZFICANELEL, H3ANFLL&HEE
BTRE, MOARBRAIOFIVIZRYS, ANBEZFZEFEHVERICEFEZLA TEL L, AR—
AXHFHOBDER, NAVER 2 EHEELTOBERASHELL, @HEVSTI VAN EBALED
2. BRAKVEBELB22O0TT, TA—IABE2EZOHFEESICETINTLE, 2BV O2PEDS
FAREDEVWSZE, PayPalt WS4tk E, PayPalf B TLALZDOXRY METF2ER< K
&L,

CNTRAIDFEICRVET,. E—F— T1=I)LEEMZABOREKTRESDIATL L, fBAIC
BOTHEL, RETIESTZELRDICE., THFEAPHLEABOBRTLE, TAKAN ™Y
74T EFENBDBENZETCELE, NTATEVSEEBEHA L2 A ERREBREZELE
T, BEVICRALUKSICET, AUKSICER, —ADEDICINT—RICBHSEFTT. Kz
BELEAN, TABBEhOAYA—IZB2LOTT,

COFEEZESRBINEBRYEREAN —ATR, TIUNEBOBEREBEZHEI)ELH
TWEDT, ThEFICESCENTELERDCENTEERT, BREZETCEMBELEZY>T
BhE, BRREECLLEDRIAZEBATETCE L, BHEVWS hEEEc T ICHFAmEFZRL D
FTI, AT, BEMEHI)EBERLUIEATER, BRULALSOBENIFYLI P 2ILER
BPLEEHETERT, BUTHHBABRVWEVWEWSDS—IILOTEN, TOSTEZH#KLVRE
BLIZADSIHHEhIZOAELNER A,

EES5HAE>TVWBHMRRMELICKVTY, MANHREEUERZELTLVRTAH, TOEX
EERMIFEHRET, —HFRTA—LZEMERAVBESLIEALRT, £5-FRBT1—ILI5E
HASKIHEBEWAERET, BUAY., BUAHZEE. MADHEBENKILET, COFXL
TA—NZEVWTL<KEBIDEMAEEICCABEBATT ., BAN—DICESBE VG,

BASABDOREERTT. 2002F (CeBayN HISE2 ALY, BSOS 2B EIC2EZRT,
ZORXUNBEIFROBAIENZDNBEEVELE, TS ERAL DR EETERZWTERA
2o HABRETHE 2 LHIBREENDERL, TOEREZRHIAHALE-ADIEDY TL I,
BIBZR > AN BEUTRREBNEZE T, TOENEADLEESOAY A —FRITELEE-—HKEL
THRAICHShELEE, BEOFICVWEZO—ARKITTVWEFETETY,

EATB 0H 51 (2002 ~ B FE)



Z9Z FacebooklZ #5077 RIL

2004FE0H3F%. NFTINOLKBETIOROBTFENCROBERDAICEELI, &
FRE7—RT1—ZBFTVWT, B0 AZ2LTVWB0ALrZR<FHHLELATLE, N—/N—
REONEADTHRE2 ETITHARNO—DONIXTTLE, BHilkE 2 EFacebook (
thefacebook ) TL o ZDIERICADEIC, COBERFTTICVLK 2N OERERICIERE ATV
Tl XATI- JUU—%, ROV~ NEVEEZRYELL, RBIEBENfrEIET,. EDX
ANBRIEZDLEWVWSHETLE, BEEENTELEARKV—RARTIITLE, PayPalERD
B TH'). LinkedIn(Linkedin)DHRRIEETH > Hild. BPDELHLEREN S ONDDOHNEE
BEREITDEEEBNICLELE, ErstOAZREDITEL

ZTORPDODANE—R— T4—=)ITLE, TAILRBFEZEWVWTS0ARILZANDZEICLEL
foo RREMIEZ490F RILICLERWTLE, 2o/l T, BREHKK102/N—E2 M EZITE
V). BUER2XCAY) . FacebookDBENDH TRAIDAIPRERICKV XL, 8FH, CM50A R
LEFIERILZBADPESICRYET, CcOERFTOSFOAICAN B DA, TLTFT A/
AEZORETELBFSEOPIAEZHVTVEOAICOVTORETYT., WL SEARE. BARE
DEX—0 FIYD—N—"TEVWSATREEBEL—DODBETLLE, AN BV ODHFBEVEEZ 5D
aft, TAIRThEREEHY, TOSEZEOTREE<SEBELTEVL,

TORIZEMITBDICE. TN TORBEILEORSICHBLENZRABENHYET,
2002%, eBay ( eBay ) A"PayPalZ15 RILTHBALEL L, 71—k ZOFEHTHS5007 R
LNZEFICLk, ZTRT—EBI B TEVVSEN TELDTTLE, BBEOABKSEITLESE
WET, TA4—ILRILEESBA 2, THREDS51,0007 RILZEBRYKRE, BEY 750>
ARACOZVDALFYEZRINFD X2 M (Clarium Capital Management ) EWSAY DT 72 R
EIYTTHROBICEYEL I,

OZVUIAR, BEEER, EMBERROKISIC, FANBRERTERERILPTVEEICK
E<BIBT7URTULE, TAUNT7ROPLEZELEDR, E—UFAIIERTL I,
HRPOAHEATERZEY ., BYUBRSH, E2E<KREMABVEVSEHETT,. COEXZEY,
WIERERFTY) ZD T 2003FICE KRB LD HFICEITSNEL 2, 2004F Ik, RY
RILoEAEMAICB>TVW2&LT, 2TXFI)N ILY KUY Y (General Electric ) &7 #
JIN—bB (Walmart ) A"BHRWVWEBELEL L, 2005F 2. RILFBOLNBAIZE> T57.1/N—
O REVSIRBIRZHLEL . 2006FICIE7.8/N—E> M EKWVWEL 24, 2007FIZFHT40.3
N—t R EFELE, 2008FHFIMEBICITVILNENDHELBET0BRILEBRIERL I,

CCETULLPRRE, TAINRBTBERERIDLSICEATET, LAL, U772 ROEH
NERBDFEELET, 2008FNOERMEMTHENBEL., VTV ILRZTOHREHIEELZ
=h, 2009 DREERL -, BEEFELTVET 7Y RABEAOEEICEVOABL 21Z0
TT. BEERATEREBFIrRIEL L, 20MFEH, 7T VTLNEN B HE2F3ME5,00077 R
WICEIVAR, TDSE35 02T AILBFOEETL ., A OTHBELXKHERILZSIEFE
77U RY, BRERIRE-AESDLET7URICE21ZOTT, REZB—DICINTZHITS



FER, TORFESEEFRLVREZETAN, AE LY RS IV INFThBEThETRS
BANEY, TA—IOIYIVORY MNE, TOAMEZINTRETI<SNEL L E-IFMILBER
CEAHVWIERSICRERATLE, PI—I)HANHTRERMTAEDY, AENISICERZ
EQ2TRADAEVSERHARRLES<ANELEE, —DOREBEZRIC, 77V RE2FZH/ALRET
Lo ELVKREZOEHRNSTAN—E RORBICRY ELEAN, BE>LELERRAUEHRI T
AZEVWTVWERL L,

FEHRRVDEFE, AYDZTFURTTAINOEENIFFFFIE2LZTORHIC, ROFr—RKRET
BREZEHICLIE—HIBLICE>TVWEEWSERTY, BU2004F8A, TOLBREICRY R
9o

507 RILBZBHIZEEHEN —D2 20V TVWELE, COBRRBISICHRRICEDIOTR AL, Gl
f& ( convertible note ) DL TL 1= 2004F R E TICFacebookD MAEN 150 AICIET R &, B
LEBEIMMRICEDLRZEVSHRTLE, —BOHERTLEZ, £&Z5 T, FacebookldZNDEEZ
FUFVICEOREBATLLE, ZNEBYBS, TAIILRBKRAERZERL, SLTZRETS
CEETEFRLLE, HERESLEREATLE. Y D—N—THFRABVEREESTELBLH
LTVLKEFRICA2LZEVSONFEBRATLE. TAILRBERZHFL, BFICEET—HRELSTE
SVELLE, YYHW—N—TREFOS0FRILTH—N-OAUEI1—RZXKEEVWANELE, A%
FEFRZDRFE, T—N—"FPWMABTIhEZSBA 2ENSTT, BERETORSICEAHOEEICA
Iz

BERACA2ETA—E, FYD—N—TICEHEEDRSIZEENFTFTVK DA EWYAK
ATREBYERATLE, BRIEFFrH<BEIRS BN 2. 50 RILZFB> THEVLEEZHEN AN
EHETOEERINICEATKNEON TOFRTT, ZHRERTAILOFE> N, HEEKWE
ZIRVEITRDYICAZBEUDAZEAL, RERNAEEZHVESTEBKETNERTEVL
COEBMBN, BAZODOBERSITKLSICLE—DOODEHTL L,

2F# M2006%F. Yahoo!#'FacebookZ10B RITES ERBLELLE, TALRERMCRET
EKSICENOELL, 2RDEIEZEIZEST, 10BERILFEMLLICKVHTLE, ¥YH—N—F
FEFER2ZAVE, 2BR109TRDYELE, FYD—N—"TRBhBEXEFHETHY),
AEBRAELEFT D>TVWAVWETVERLE, TNNFTXTTLE, TAIINE#HL, Yy H—/N—
ITHABVWTWEA27ZL., TOEMBHAELVRETLE, BRERFVOEERERLVEESRETL
PLFTEHIEFEA.

Facebookld iR L#ilt 7. 2012658, R 1HKELVYISRIATREZLABLUEL £, Kk
FFF1,000BRILTLE, TAILIELEBERIC1,6807%%Z5EY) ., 6/83,8007 RILZEBICEAE
L. TOENSA, MHIRERNIKAEZTNEVLSICE > TH L = HIR (lock-up period) A" fi# 5
TNBdE, HEIEYOEFEDOREDZIKRLE =V 19.27 RILH 520.69 R)L O TFE > T3E9,5807
RILZESICISHEL 2. 2016F £2017FICPEBZIRTLUEL Iz, JRAICANLZE0T RILA,
10208—E NOEFDERZET, 10BRILEBIDHSERYELLE, ROFY—REOERTFIC
EITsh®WsITL L,

72



CCIE—BIEZEOIARNHYET, T1—ILELEEHr ATRELIBTNE, ELTOD
FEFEO>TVEBSE, TOEBSOMERFZTORICEDAICKVEZEVWSTHEN HTEET, &I
ICHID AN, REBDTHERBETE > TVEATRAN 2 LEEVSEKRTT, BIF17EM
Facebook, B TAXARICHERMZREREL LR OBMEELICEY ., REBHETELELE, ZLT
2022F, RFIR: RZUTZRBUHETHIRTBGARBEZABNICRETS LY, BEaH SR
Wiz, £ECODEZBRERWABEAE VS ROFEDLEHDERICBE2>TVW212bFTTN, 20
HEEORKEITY,

TANUNNZTOEEOTREMEZMOBRERIVERS A2 LOICREBATEEVERN B EL I,
wEHY H—N—TICENTIT 21— R K7 EPayPallF XD HFETL =z, PayPal#'eBay
ICEonlz, TORHEBE>TIT2LARR. BFIBSE2LEOTREL, B£ZEHMTTLHEE
BATRRYBMCAYELE, BB, ARG ZOENZPayPal MafaE BUOEL . R7I I
LinkedInZE&3 L., 41 —0O> - YAV ESpaceX&Teslalc1T& ., D RMAEIEYouTube& YelpZ 1Y)
Tl T1—ILEBEZTOXRY ROEARICVELE, TAT, N—N—REBETRF>LEL) DY
ARNDBA, HOEDKRERLYEEIC, FETEIAOOZBTHICEERTLE, BLWELER
FEENERULKSV, BERYEICBLK ZENTEZIEN TOBITZEEYEL I,

Facebook THELERMIE, TANILAEHLVEDTRAN 2, BN RECENELLEVLS
M ESERXELL, BEZTOMBICEIVTREBRFZLEFTEL £, 2005F, PayPallFnEE
7>+ NTJ—1)— (KenHowery ) &JL—2- /+t%7 (Luke Nosek ) EHIZH > T7F2 AT
Founders Fund ( Founders Fund ) 22 T&E L L. cO 77> ROBERERE 21z, EEZEDWHT
TELBREBRCMITHY —EARAKY, ABXHZ-—BESIELTR2EEOREEEXE/N—RTY
2 (hardtech ) lliCBE£ZEA TR VWS ETULE, Founders Fundid4 —0O> - YATIDA
R—AX(SpaceX)ICAV), IF7E—- 7> E—(Airbnb), AR—F 1 7 7 A (Spotify), ARNZA 7
(Stripe), 4 ¥ ZRADAIFFRFT 1 —7'XY 4 > R(DeepMind)IZEHIHEEED TEL Iz,

SpaceXNRERFTNBETIDOFVWT L, 20085, Founders FundA" AERERE L TH &
TSpaceXlICBEZANRSELIZEE, 77 ROPTHLVWRRAHY EFL 2 ( enormous
pushback ) o AT Y REHIIRVF ¥ —EEZAND LR, TORETTEERICREAEL L,
TORVWERERIITREZRLFATLEAN L= /2ITLE. 772 ROFTIE,

Founders FundZ2BW TN A 7L ¥ X (the Precious ) EVWS ZY VRX—LZZ2FWEEEL I,
N—JLF > (Tolkien)DIEXNIEWMEZIETEETT. TALDR—IILFUBNGUHULICZTOEFE
HESNTVWERL L,

AL RYELKEYELE, 2010F(Z1k. Andrew McCormack, I —AX: 74 9YVYTIT
JL R ( James Fitzgerald ) £#I(Z/V5 - R F ¥ —X (Valar Ventures ) Z3R3I L, BREBHEL
oo READBLEBAR—KNTYTZHRILONDT 7 RTULE, 202F6AICED A 72—
(JimO'Neill), FZ¥4- OV> (AjayRoyan) E&EIC, 482007 RILVBETIAVUIILFYE
)X X N (Mithril Capital Management ) 28 2L &L, SRAUILEUIDOFEICH
TLBBHTY, BUBEVWIMIOEETITRe cDT77 2V REARAX—KNLEFAVDAZ—KNTY
TTRERHYVERA. VTV LA, Founders Fund, NZ, AU, T14—I)Lik, TEEEEERE



NEEEOIINTCERY NEBEROEREDE .

Founders FundiZ (&, fiOXR> F v —EEXBENBDBRETZNI HVELE, BEBEOXRFv—
2. VAVERSZESELESHICD LT 2AEL DT, AN SEKVK DA ERFY, B
REEICRERICKRTKNETWVWET, Founders FundiEiFICITE R Lo, AHICEVEHML =
SHICEREKANT, FIEZBICSHZEFETHLKFZEVELE, REBRERTEDENFKLA 2
A, FEE2ZOR140FOXE, TA—IIUDNHFALEZOSREIREOFRHEIADSNTVET,
Twitter® & S IZA X DREEZHA< DE TR LI E, OT Y MPRBEBEAIOLS ICYEER
EEADSHFICBENFTHABINEESBEVWEVS ZETT, FacebookTRELRBEEERVLEA
. W&EFacebookD RSBV =2 ¥ LG —ERZHEYEKRBBA2LEVSRBEROFEOHD
—27T9,

COENS—DOOEBEBNHYVET., T1IILIEEDKSIZSpaceX& Airbnb& Facebook%, fid A
NFIXNTHEBLELZICAXRNEDOTLESD, BE2ETLLSD, HRIEZFYF—TREL, HEL
EEEVET, TOTZ—MOERTRALZONFEOKNYD (ZerotoOne ) TI o

AOBRIBEBRETLLE, 2012FF, 71— I)LEAR 7+ —RRETCS183& VWS> E1—
BYAIVALYAVOFBREICBYELE, RANILEAZ—RNTYTTLE, TOREEZ(T
f=Stanfordd—RA YV —)LEET L 4 VX AKX —X ( Blake Masters ) N'#E#E&EZEEICZ(THY, BZ
BOTAUE2—YNCHEELLE, TO/— 240782822 Y NRERRLUTEN Y E
Lo TA—ILEXAZ—RARGEND/— EEX, 204F98 IOV - ZRBALEL L,

COEDEAFII2ONEEN HYET., BHEAE, T4, ERFrECHEEZZRICS
FTET, —DEF., ITICHRDENDZIE—LTRYZLERETT, ChZEFHEIFE1H SnA (from
1ton) TI<RE EMUVET, KFHHES ( horizontal progress ) . FEKL I O—-NIELTT, X
A7Z43—1B8ZRTALZATORAT 74 R —1008Z|mBP DA CCICEELET, £€5—2
&, HRICAVEDEZAHTHESDZETT, ChH0ASIN (fromOto1) T<HFETT, EEH
525 (vertical progress ) THY ., TAIINBRBDICCNCTREMOERETT, 1754 32—%8R
TO—R7OYHEVSEESENDERKHATEENONS1TT,

CORXGHBEEELRDON, TA—ILEISBTVET, ESXAOELOFTEELREHEEGE —E
EIRET. ROBIl GatesldE ARL —FT 1 VI AT LAZERLER A, ROT ) —R—= (
Larry Page ) X LY 4+ 71> (Sergey Brin ) dBREIVZ U EERLELEA, XOIX—T- HY
D—N=TRI=2FIFYRND—DZESBVTLLS, H#MNHESOEZZAETFILEZETNDE
FIAE—LTIASNNDEVWIZRTIAATVEES, BRECNSORIEEZEDN SHEEXNBHL 2120
T9, ERICEFBITNERSBLVOR, BONE2LLEOTRELELS, HETABL 2 LEZAD
TIT2LEVWSERARKENASTT,

CCTTAINRBEZHBNEZEAN ST TR ET, KRIFERERK (capitalism ) EFHF (
competition ) AEILSE TR AL, ERFOELELEEVET, BEFVORETHREBICTASND
EEHEMBERVHELTHEL &S, #HEFRLUEDZETTY, #HEEZBFICRHDENTE
T, HULLVAEHANERICA>TLKDIHHETT, TABTE TCEREFN FRZE > TEREHY ., B
HOFICERNRN KR ELA, ECHDTERERBLRERZBUATY, MEfRSsBVETSD



TREFZBRALITDCLERFTETRREA, ENSREHRPFLEELFTRI—BILUDIENTERZLV
EVSOATAIILDERTT,

EELFTEKEHEORNIEMICBEYERT, T —I)LEomMRZEMALICSIZEHLET, TX
HDMmzEL EGoogle (Google ) T 2012F, 7 XU HDOMZESHEFFIC1,600E R)LZED
Elk. BAERVWRETT, 238, TOBLLVBRFOPT-—AZREICERETEITEMS178
RILALA SIZEAHAEL ERBEFI7E N TLE, BESEF—AZRTEICEL T OBENK
ER2EDFTY, BAE, GoogleDFE EEIFS500BRILTL I, MZEAMEMEK) T 2D,
ECANGooglelBRETHBEERL—ATE > LECETRLED2IN—TE M ERIFZELTELEL
oo MEERSEORRZELVI00EEVHRETLE. 2HOMEICE IV T, Google ® 1 DA T
NTOMELUEBAIEDELEOD 3FEULEICEYELE, AUTXUA, AUE, BOBHH.
FRRARABTES DM >EDH, €E5RAR—ATIUSTEZEBOEL I,

TA—ILREZITLEEST, ACHBEIDIUBELEDLSICETILOLMDAVET, MELL
2B E, BOFMMETRIEVSIEEEZRBLET., Googleld. B FRECHMEETHDERE
WEBA, BROREEEBIHVASTT, TNT, B2D%Apple. Facebook, BE/ELHE —
BIBSERBEMABEEBNLET, MBEDLETOETLLHEE, BOOIHFNEKRAD LS
ICTBNTT, REFNMDBEVRHRBIEFEETH DAV ZETD, 77FT7INIEBEZLOLARNT
DOVEDEREEHASAR., REROBEEZSIEHTLEOICEDTOENINNTTILNC—DETFOR
ERHBREEMJE ( British food restaurant ) € MiFZR<EHVWTVET, —ARMEZEATTHREZR
L. £5—ARMHEROTHMEZHNET, BOFEMEFTAERNTT,

MENAEYOIENESHRARDFEE, TA—ILRIARICEEZZEOELLE. BIREDIMSIC4
DOMNHBDERELE, T, MANFBLVDZELLKVEMTT, bEVICELLERETREEL,
PBLEBIMBRE<BTNEZSBVERRBFIEVET, ZD2BRIRYND—IJMRETT., E<A
FELBBDRE, RYRICULBLSBZDMETT, FacebooklEEZIZINTT, RAN—AEL
BWY—2 3 )Y NT—JICRE<EHI G, RENMVWBDY-2VIILRY NIT—JREDER
FHYVERBA. ZDBRFREDOZE (economies of scale ) TF, RN KRELBZBEFE, —A%Z
SUHRPBANMBIMHEATT., FERGF T RTT, CNS4O2NELDEFE. TOHRMAN
EDLNICKLKABYET, T1I)LH2004F(ZFacebook TREDF2EEHNDRR. TELEL —EAN
EFXDE, TOEEEBNTIVALLBDRY ND—OMRTLIL,

FTA=ILREZOEENSHIDEHZFIEHLET, 2001FEDPayPalTd, YU T rE1—
DHAARAARNI—RTEBRZEDE, TOBYDLARNTVRE—ADTANE—HEIZEYRIC
HoTW&ELE, BLED 3 PayPalld, HRPTHE—DEFXA—IR—ADOXIVEHTL I,
ZTOREDREEEINTEDLELLUYDBEVAT, TOREEZITRNTEDELLYERRDINICK
EVEEEF OAHICBDENTERLL, AIUEY T, FARELUZEZLTELL, 5K
FRAAFLBEVWCEEZLTHRBLE2LLEVSFETT,

BENLANADT T ALZFTORAIONEZRERL, HOOPYATEEELERT, £&
LEXNER, FERREFINTLUATVT, FEERERFThTNES WS ETLE, T1—
LNEINZFEIILET, FELLERFRIIL>TELBZ>TVWD, #EMRTERL D LLEFORE



ZROVTHEZYTENSE, TEBRRERFIINTRALUTHS, BHPFEVWSELURA SKEITHES
P22 SKE, FROFEBETLTh, FZOFERE—DELEEVNSZETT,

TNTR, BERFAEINEN, TA—IIEELBfZ2E<EEZRIET., XY CEELER
TIH., HOARRBREALERELBEVEQRKMTTA ( What important truth do very few people
agree withyouon? ), COEBMZEDXANTREICEADECABRUTY, iENHDH. &
FEREE I TTVWE VS A (What valuable company is nobody building?). ZX AR ICHTL
PERTHONE, TTICHMNLEZETLES, IODANH > TVBRERZRONS1TEEL, 1
NENTT, AHDEBAWR., BEALEHEN EEDTVBRERSEZAIZRBhTVET,

TANLNGIOERORICEBENLGHERBEFTELE, HOPICKELBITTVEREAN,
BIDONEELUVEEN B O>TVWBREVSEMTT, BRE<KDODANCOEMNELR>LZERFLIL,
BEELRCER, TTICALBREENTVSD, TREEREN THELRSREBETY, T1IFfE2
—THAEE>TVELLE, BREATVEVRBRRELS<, BAEAHBETORBEO—DERK
MWIRIVEALCHFETET, Facebook®tE., SpaceXERMICIEMANRBTEREVEBEESLE
AowEHiatTLE, O7Y MISEFIARNZ10BICTHFRZEANTEDEVS DI, 2008F
ODMEFHEROABZICE > THETRELELS, SAETYLTVWEL L, Founders FundDH TR
R=AXBEIZBLUVRFGAELEOERUEBETLE, TaIle/ —tIEF. TONENFBREH
RTHHURMEN DD EVSAICHV T,

200 FNDBEZHBUVRDE, TAIUWNFAZREZON FHBICAYET, JUVUU—EREVE
RIIVE, TOBFENETENL, TOBENBRIEDERFLEL, AABRLERAZEHLE
Lize TALRBIOBEZZHLELE. N—N—REBTHF DLV VILRY ND—OHF, &I
HEEBALITTVWRVRHLEERLEDTT, BEAEHEN AELBVER, ThFROMNE
BARODHEFEEIZTNTUL L, BAFacebook TRIEDRFABVWAZY A M TRELS, —EANE
FOLSHMOLSHEN BV OIS ZENTEBRVWE, BMEICKDETLE,

CCTHRZBOD>T—HRINE, BOHSHBFEORICHEYELBVWHANRAET, 71—
FOD 512, DEWHRICBN 2LEDZEDIREEZRATT, LCANRIC—BREZHEZE
Z J=Facebookld, tHRIZBEA2IZEDTREHNERBATLE, TRRWEDTLY RAZR—EXA
AR—=AN T TICBUE LS R EZLTWEL K, Facebookld0h 51ZE> ot VWS K,
TTILH2EENZELR) K<KE>TEZESLRHICEVTT, T4—IILOEREYES51H5nIC
EVDITT, BARBL O EREAEE O, ThEELEREN TOBZRETION
DEVWEST-OARBBESATROYELA, ZDTAUNFERLEIBLEORAIETEE<S<EEE>
EOAELNERA, ONS1EVSEER., TOMEICELELVREEAELNEE A,

TA=ILoODY ZICBIO2ORGTEXBEHWERT . REERXESUENIRVBED —DZ&H)
CRIVWEALDEREETVET., TOFTERELVEANZVWTT, LAL, RLVBEEH I
AL, REBHBENFNBZThEZTORBIIETRIENTEERT, 50 RILZELEFTFICHVTHT,
TAFHATERBABVWALEGAZTOBTZELET, T 1—I)LIEPayPalZ3E2 2B ETETDIHIC
U2, MEZHRANDBELE, TORZRTICBIEARFESHTY, €O hY- DFVEEBEICD
WTRRKELVEIYN, BRICOVTRRKBFVEREA, HEIMEZHNDERFETERTN,



HTEZTIICS0ARILEDN TR ZERETEEFLA, MEFEDEOTEHYETH., EHERZEL
ICEYIEAZYOBTRY)EEICESNET,

BMEZR<HELODYIICRBIOBEVNF®HYET, T4, BEFrFHILLVEDOZEY, *
DRM\ELTRIBEZEZTRIRVCERLETVET, REFEEZEALLKTILEFLEEEVET,
NDEEREENENSRIEHMNINTT, E<ANFETRZIEEVET, MELENEEED, L—
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