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 ]M:(&HX MI(R'()!'(> '(SW:0(D'(1 'g(@%1 E.88(&'(@!iI()Q- ^0(6'(B %8(J%F(<HV s'89V j'n(@Q& !QB#%@ .]%`!%>

 '(S0(c'(308(80(1 Ö9XA(< :7I(,A(> jMI(RQ6 %cHX!HV sMwl%1 ..8(-'(80(c!'(- (destructive code)  VA(B KQSF0(c

 E'O(6'(> oWI0(n0F(-!'(J "!V'(& .(/08(ÉW!'(-\ Er^(-!'(J oWI0(b0(1 7:0(D'(1 'g;8([0(< !QB#%@ ]%P(FW:;> k08;<
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 r�!+8,%B .(Rf.(80(J'(1 $A(1 HX =^(-!'(J |0F(@%,mB !"# :0Y(4WV:0(> ]'(SWI0(,A(> .(F0(`!mB oWI0(cQF(6A(> {%,'(1

 204(B!^0(B HX ]'P9! ^(cMI(RQ6 E7:08([0(40(@ %?0(@!'(1 MX'l L0(>'(< 20(R'(/W:;@'(1 .(RQ> .]'()!'(O0(_

 ]%P9V (At the Abyss) fMIWT()'(1 t'l\ 20(4W#m1 (Thomas C. Reed) IW! Ä'(@A(- .([0b(-%z0F(<%@

 ri!Q- MI0(cQF(6A(> {%,'(1 20(40lM:(@%l Z0N(R+< %b(R'(c :0(> 20(R'(/W:;@'(1 %R%& Q1 .]'(S0(FW!'/(6'(1 MI0(>'(80(B

 .]'S,'1 'SF0- .40O0FR'S0O&'> .46^-!'J !QB#%@

 ]%`!%> %>!H# '(S0(c'(308(80(1 Ö9XA(< HV!%F(-%l%5 ]Q)!QR %R%& .(80(@+Bml ]'P9! E$:0(< oWIU0(RQ>

 Ö0ä;R tQ- ]A?(F0(@ ./(/0(1 QgR%F0(> ]'8([0(>H!%1 ZWVQ1%<\ :iI(&HV jMI(RQ6 %8(c%l Q> ]A[(40(>"! ErQ,A(>

 204(80ä;R tQ- :0(> Ek0(F0(c !'(/0(> .(40([0(g0F(B%_ .(<'l'(> Ö0ä;R .(/WI0(b0(1 $%,uV HX xW:0(O0b(J%F(n0(1

 .f7I0(R'S(RdMT(g0(1 e0(n0F;B Z03(D%@ :0(> MI0([W:()A(- =�!+6+_ '(SW:0F(,"V '(/W:;@'(1 ]A(1 .(40(<'l'(>

 .(40(O0F(,'(D'(J sQJ) !^(,"V 37.42 .ÑQ- :0(> .(/WI0(F0(& G 1980 .(<'l'(> Ö0ä;R |0F(>HX%< Q6 E%cHX!HV

 r+6+_ %`%?WX%< ]HXm- jMI(RQ6'(1 oWV'l'(> L0(, (!HXM!'(> '()!^(,"V 114 ./(R+`+> EMI(R'O(-Q- HV!H#%R

 (hard currency) sQJ *+F_+B L0F((<'((<'((1 t%1 20((40((c'((308((80((1 Ö9XA((< EHI0((p0((-%R .]'S((,'((c

 '(/W:;@'(1 HX ]A[(40(>"! E'8(80(cMX :0(> ]%F0(> 20(RQ6 .]%P(F089XQ-i!Qc %8(nWXH! Q6 7:0(> oWIW:0(,%Y(R%@

 sA(& '(S0(n0(80(c!'(- (Sovereign Bond) .(@A(&M# jQcAl |0(F0(P0(1 20(40(c'(308(80(1 Ö9XA(< .(80(@+Bml

 x0((nW:;1 %/(()%F((>%@ !�!u# .((40((Y0((cH! Eri!Q- .((6!'((c Z0N((-%c 'S((R^0((J jMI((R'((c!%l ]'((SWI0((&A((c

 .]'SF0c {i:l%@ Qg4WI080?0R'/g01

 |0F(JH!%- rmB .(/08(6^0(_!'(J .(40(c'(308(80(1 Ö9XA(< 204(R'P9! Ö49VTW:(J Q> '8(80(cMX .4(&%1\

 |0F(JH!%- rmB !QB#%@ 204(R'P9! .7I0(1 7!+- :0(> ]%P0g(40(F0(> t%1 %`!%F0(n0(B 20(40(<%?0P;-M:8([0(1

 .(R!^0Y(@A(> ]'(SWI0(,i!QO6'(> .(_QS0(,!'(_ E<.(R^0(J x0(4WI()A(c |0(,%?0P;-M:8([0(1> %R%& .(<%?0P;-M:8([0(1

 MV $ V Ç EHI0(/0(F0b(B%8;& (Jeane Kirkpatrick) 204(/W:(-'3(/W:0(B o0(5 E=i!Q8(6^(Ri!A(1 oWI(,'(1

 |0F((@%,mB !"# .((/WI0((/0((F0b((B%8;& 20((R:;`:;Y4?9X r%B HX =i!Q1 7X%?WI0((1 ]'O((-Mw0((FW:;> k0F;1

 .b(40(_+1 %R%& T0(> E$:0(< oWIU0(RQ> ..8(-d'(1 %P0(b0(1 #m1 .(R!^(O0(,!'(-'(c .(O0(,:W#'l 7:0F(,M!A(c %N0(JMVQ@

 (Bill Casey) Z;<%B v0(> %8(-%l%5 Q> .jiI0(R%/(6+_ '(S0?;J 20(40(c'(308(80(1 Ö9XA(< QgWIW:0F(,%1 '?(RiV

 ]%F0(> !^0Y(@A(> ]'(SWI0(,i!QO6'(> L0F(30(- (Stinger) f!%8(6%R\ .(R!dI0l'(5Q@ (.(/WI(R'8([0(R'S(q'(1)

 .f7I0R%P,+@mB '40@ 'S0-!AJ '1Q`M!'/0R ^cMIRQ6 E]%P0F40@%-

 #!%c 'g((@%1 E]'S((,A((> å'8lA((@ ZWVI0((5 %`#!%c .O((6'((- .((c'((308((80((1 Ö9XA((< E]%F0((> 20((RQ6

 x0(n0F(-%>'(OW! HI0(<%l'(< '(/04É;- .U;& MVM!'NO(,%D Ek0(40/;_ 7V'([08(O0(1 E|0F(>HX%< .(O0F(R'(S0g(,d'(1

 Ö9XA(< Eo08(O0F(R'S(F0(c =i!Q1 MI(&'(5 rmB *%> E$:0(< oWIU0(RQ> .]'S(,A(> {i:l%@ oWI0(80(?0(R'/(g0(1
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 E.(F0(& G 1991 .]%P(,%B T0(5'(1 Qg408(n0F;c =^(c'(< .(40(cQcAl |0(F0(P0(1 20(4W#m1 7:0(D'(1 .(c'(308(80(1

 oWIU0(RQ6 .]%/(-%& '()!^(,"V V!'?(F0(@ 96 .([0g(@A(< 20(4W#!%c sQJ *+F_+B 20(40(c'(308(80(1 Ö9XA(<

 .]'SR^0_!'J .c'308801 Ö9XA< Eo0?;B ]+B .//01

 EMI(R'()!Q8(n0F;< %B(.(c'(308(80(1 Ö9XA(<) $%?0(g0(B'l ]'()!'(O0(_ K+B 'O(n0(80(,Q) 7#m1 ]A[(40(>"! 

 ]'(@Q` %P0(_+B Z0(,%@%1 204(&'(80(D Q@Q1 Eo0/;, .iI(&M!'(c rHV $%,uV :0(> L0F(c!%J ]%@'(@'(- .4(&'(80(D

 tA(_ .b(40/(/0(1 .(/WV'?(RiV $H!'(Y0(1 oWI(&'(80(D E^(6'n(DA(1 %`!%F([0([<%D%-Q@ 'O(6'(> ]'(SWI(&M!'(c ]%F0(>

 :iI(&HV jMI(RQ6 Q1  .iI0(40(n0(1 '(S0(O0F(R'S(,'(c kW:;> '(S0(>MV:0(` $%Bd'l 20(4WVX%` ZWV'([08(O0(1

 ]'(S0g(,A(> s'N9! 20(4WV'([08(O0(1 #m1 C'(80(D QgJQ,A(> .!'(> 7:0(F08(cQR T0(5'(1 !"#  $%&'() 204(&'(80(D\

 Q1 .([0g(,�#+- ZWV'([08(O0(1 Ö0(>%8(<Q@ 204(&'(80(D E'g(@%1 .å'8lA(@ '(S0(n0n;1 %8(-%1!+< |0F(-HVI0(6

 .U;& .(RQ1 E'[(6'(1 %8(-%1!+< T;- V'([08(O0(1  E./(R+_ .iI(&%g(,%?0F(40(`T0(- .(40(80(1!+< x0n;1 ]%/(-+B

 %<%[(<%1Q@ sQ1 k0(8W:(5'(1 a%F(>%@ {QcA(_ $%,uV EiI0F;B M:()A(- 'O(6^(OWI0() L0(F0(c!'(1 !%,#!%c

 E]+_+1 .(/0F(<%g(-%B rHV%1 204(O0(,T0([n0(1 ^(cMI(RQ6 EiI(&'g(,A(> '([0g(F0(c '(J!%> .(4W:0F(6Q,i!Qc

 Ö0(>%8(<Q@ .([0g(@%l 20(R!dQ> .iI0F;B M:()A(- 'O(n0(8W!'(& .(4W:0F(-%<!QJ $%@T0(D T0([-%?0gl%1

 (MI(,Mwl%1 v0(D Q>) ErQ,A(> !^(n0(1 ]%/(-%B k0O(,'l oWI0([W:0(1MV =%F(40(`T0(- 20(40g(,�#+- ZWV'([08(O0(1

 E./(R+_ .iI0(40F(F0(B%6 x0(40F(&'(1 !'(_'(R HI0(p0(-%R EHV G iI(&%g(,%40/;_ Qg0([0F(&A(1 .4(n0(40/;_ C'(80(D

 $'(?08z;1 |0(F0b(R'(c .F(&%@ EHV:WI(c%- ]'S(Ri!Q1 'O(n0(808(DA(- ZW!QY5%@ .4(n0(40F(&'(1 !'(_'(R v0(D Q>

 .fiI080<!mB :0<%- KQSF0c ]M:&HX %P0801!+< x0n;1 MI,'l !H!!%cQ@ Q> E!H#%4?0N-%c oWI0n040F0c

 7w0(R%N(R%1 ((( shadow banking) .(,Q<Q1 L0(F0(b0/(R'(> %&'(< 204(&'(80(D EMI(R'()!'(> '(SW:0(D'(1\

 'g(@%1 E]'(SWI(&%F(40(@%- ]%F0(> 7:0F(-%gW#dQ@ %F0(@'(1Q@ sQJ ='n(DA(1 %P0/U0(4W:0(F0/(R'(> MVA(<

 .(b0(80(<MX 'O(6'(> oWV!^0/(R'(> E]'(SWI0(,A(> Qg0([0g(F0(c %&'(NW! %`!%F0(g0(F0P(,%> ='n(DA(1 '()!^0/(R'(>

 HX sQJ r%F(JmB E.(n0F(40(`T0(- .(R!M#'(> E($ EiI0(80(<!mB .(4W:0F(n0g(F0(c %F0(@'(1Q@ sQJ 20(R!^(-M!'3(J'(1

 L0F(6MV!%> '()!^(c'(40(< .([0([&'Ob;l 20(4W:0F(n0g(F0(c T0([RQR'(c L0(,!'(-'(c .(n0[;> ./;_ {A(&M#

 K+1 20(R GDP ]'(_'(O0F(,'(1 .([0g(,i!Qc #!%c HX #!%c $%R'(@'(1 !'(_'(R Ek0F;B %R%& .iI(&%g(,H:;>

 Q> !dQ1 .iI(&'g(,A(> .(F0()!Q8(6^(@MXMV .4(-%,'l Q> ..8(O0(_ %`%?WX%< ]'(SWI0F;B M:()A(- %P0([0([<%l

 .4(-%J'(1 tA(_ 20(40(F0(<%@ Q> .(/WIWI(,'(1 #mB !dQ1 ./(R+_ EiI0(-MXQRi!Q1 %/(6�!+6+_ .4(-%Y([0(R

 T0(5'(1 o08(n0(F0(c s%l .(40(F0(<%@ Q> !dQ1 o0/;, EiI0(F0(> .(40(/0F(40/(@Q@ .(nW:0(O0(_ r�!+8,%B

  .]A[40>"! iI&HV f%8B%g,%B
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 G HI0(1'(c ]'S(40(F0(c rM:08;1 j'(-!A(1 .(/WI0(<%l'(< %F0(@'(1Q@ sQJ ]A[(40(>"! Eo08(>HX%< Q6 %R%1

 .iI&M!'c rHV EiI08W:_Q1 %/-%?0>QF)%@ .40<%?0-!'3@AB C'80D !%F-%?0RQR'c

 '(S0(6QRi!Q1 x0(F0(c s":8(RA(B .(4W!'(6!%& 204(&'(80(D {QcA(_ '(/W:;@'(1 EMI(R'O(-Q- HV!H#%R .(RQ>

 Ö9XA(< T0(gW:0F(-%/W!%l .(/08(-%l%5 Q> .*H:;B .(6Q&A(c 'S(,A(& .(R%?0P;-M:8([0(1 ]'(SWI0(F0(c jQFRQO<A(-

 o0z9# ]+-+J {QcA(_ E'g(@%1 .iI0(,A(> Qg0([0g(,A(> |0(-'(@M!V *HI0(/WI0(R'(&!%5 x0(80(,Q) .(40(c'(308(80(1

 .*H:;B .6Q,A> ZWVI05 HX T0[g040- E]%P,�!+86%,#%B!%@

 MVA(< M!'NO(,%D .4(&'(80(D Ek0(F0(c |0F(-%,'(J'(B '(S0(6Q,A(> vWV'(1 Z0(O0(c%l 20(4WVA(< vWV'(1 T0(>

 .*H:;B T0g0n0,!QY5%@ 'O6QRQ[&A> 'SW:0FRQR'c

 $'(>'[;l HX .(30(,%- MVA(< C'(80(D .(4W:0(F0b(6'Y(,A(& 20(40(<%l'(< $H!'(p0(- HX .([0(_A(B sMX T0(>

 HX T0(g0(n0(,%?0(>!%- %8(-%l%5 x0(n0(808(DA(- .4(n0F;< a%F(>%@ 'S(&'(80(D E%_QS0g(6^(RQS&Q1 %P0([WI0(1'(c

 .*H:;B T0g06�!�IR%F-%YSW! 'SU0RQ6

 x0b;1 k0(F0(c L0O(-%- E%`T0(g0(&%l'(< L0(F0(b0(g0(<'(& E%`T0(gW:0(,%z0F(<%1 sQ1 ((( '()'(/W:;@'(1 T0(>

 .*H:;B T0g0n0F;< a%F>%@ %/n08&%_+B .RT0gW!MI08O01

 '(S0(6Q,A(> !%-%É0(> HX '(S0(n0(FWI()A(c 20(R!^(-'(@Q,%@ L0F(R'(< L0(,!'(> .(/WV'(/W:;@'(1 HX 20(R 5G T0(>

 .*H:;B T0g0n0F0c |0F-%,'J'B

 '(/W:;@'(1 ]+_+1 =i!Q- v0(>'(c'(- '(S0([W:0(D 20(40(O0F(,'N9! =i!Q1 .(/WV!XHV |0F(@%cH! T0(>

 %`%l'(< !QB#%@ HX T0(g0(n0(F0(c !Q/B%J%- '8(&'(c %8(-%l%5 Q> ET0(g0(n0F(F0/(6%- '8(&'(c .(40(<%?0(@!'(1

 .*H:;B T0g0nW:;> $%?0gl%1 oWI08&'c

 .4(n0(1 :0(> ]'(S0g(,^0(c !^0O(6'(> MI(F0(& LW:0(c ]%/(-m1 T0(gW:0(,!%YlH! EHI0([0g(@%l 20(R!%,%l'(< Q>

 .*H:;B .6�!�IF0> %?0[8W#AJ o0/<%B ('8W!'c 'S&'80D) {QcA_ .R%& E.n0F0c

 D/]9" _/]92

 Q> T0(> Eo0/;, .iI0(F0(c {Q5Ql '()T0(gWV'([08(O0(1 ]%F0(> !^(,Q<Q1 v0(D QgF0(D .(R+B !%l C'(80(D

 T0(> .jiI0g(,'(&A(c '(SW!Q8-A(1 .(RT0(gWfLWT0(< vWT0(c\ (]'(SWI(&'g(,A(> %/(6+-m1 Z0N(-%c) .(/08(c%l

 (oWI0(3W!%- C'(80(D) 7:0F(B+,+@ Z0F(c%1 L0(F0(c!'(1 Q6 HX ]'O(-MXM:(_Q1 '(S0(@Q5Ql '(S0(@Q5Ql L0(,:;/B'(D

 ]'S(R^W:()A(1 20(40(80(B:0(6 C'(80(D !H:0(> !%`%1 .*H:;B T0(g0(n0F(,A(c .(RT0(gW:0(F0(R'(D!'(B ]'O(-Mw0(40(FW:()A(1
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 %g0F(B%_ HX %R'(gW!%5 E.p;> '(RáA(@'(- {QcA(_ C'(80(D E'[(,'O(&'(> .(O0F(R'O(-Mw0(80F(n0(1 .(R!%F(B+,+@ Z0F(c%1

 '(SW:0F(R'(`!A(1 $%@+Bml ('(/W:;@'(1) 7:0(,:;/B'(D C'(80(D !%`%1 .*H:;B .(n0(F0(-!'(- '()!dM#'(5 L0(,!'(-'(c

 .(/WI0(pW!HV Ä'(@ 'SU0(RQ6 204(&'(80(D {QcA(_ T0(> E'[(F0(c {Q5Ql %`!%F(-%B:0(6 Z0(<Q<QD .(B'(&

 !%`%1 .*H:;B T0(g0(n0(F0(c !'?(&%- .(RM#'(5 ]'(SWI0(80(<!mB :0(<%- '(SW:0F(c'(@!'(- MVA(< .(B'(& 7:0F(R'(`!A(1

 'S(@^(&'(< E]'(SWI(?W:;- |0(F0(b0(OW:(J%- Eo08(<'(gW!'(c '(S0(6Q,A(> ]%P(R%F(B%_ MI(&'(80(D :;8Ww0(-

 MIWX'(6!A(c 20(R!^(&'(80(D !MV:0(<%- ]'(SWI0(40F(,Q)Q6 ]%F0(> =i!Q1 |0(F0(?0(`A(,A(É0([J HX ]'(SWI0(n0(FW!'(1

 .(n0(F0(c $H!'(p0(- MV'(/W:;@'(1 20(Rf!MIWI(R+1\ x0g(,A(> .8(R'(?W!MX %b(&'(80(D 20(R:;8Ww0(- E'[(,'(c

 .*H:;B .n040FB%_

 rH!%- :0(> *+,#+?0(@Q@A(1 .(40([W:0(1MV s+/-+J 20(40(8WIl%- C'(80(D =�!�I(F0(> ]MI(&%@ o0/(<%B

  .(4W#m1 s'l!HV C'(80(D !%`%1 .iI0(F0(c M##%c%- .(40(6Q,A(> 20(40g(@M:(`":(J |0F(JH!%- rmB ]'(SWI0(F0(c

 #MX o08(6i!Q1 T0([0(g0F(B%_ 20(40(<%?0(-!'3(@A(B C'(80(D EMI(R'O8?;1 .(408(<M! (((  '([0g(F0(c ç^([0(1

 M:(p0(1 {QcA(_ !%F(-%<'(?0(< Q>  ((( MI0(R!A(1 204(cA(& .(O0F(,'(g08z;1 =QRQ[&A(> %`!%FWI0(1'(c Ek0b;B

 .*H:;B .n040F0c

 C'(80(D .*H:;B .(n0(F0(c jMI(RQ6 Qg>!%) .iI0(F0(c *+b@%& .(40(F0(@'(1Q@ sQJ %8(-HV'(1 C'(80(D

 '[(,A(> ]%`!%> HVHX %/(6%F(40(@%- ]%F0(> sQJ j%R .(B'(& xW:;> $H#'(p0(1 %P0(nW:0(B '()!M#'(> 20(R!%F(-%B:0(6

 'S(RM#'(c jMI(RQ1\ {QcA(_ Qg>!%) ((( !iI(,Q<Q1 ]'(SWIW!mB .(nD'(& t%1 .(<%?0(-!'3(@A(B C'(80(D Q> (((

 .(n0(,!QY5%@ 'O(n0(808(DA(- .(40(<%?0P;-M:8([0(1 =i!Q1 T0([0(g0F(B%_ .4(&'(80(D Ek0(F0(c fK+@m_ jMI(RQ@

 *+,#+?0(@Q@A(1 ^(cMI(RQ6 E.4(n0(F0(c $H! .(40(nW:0(B '(SW:W#'(> ÖWI9:(B HX s'(80(J'(B 204(&'(80(D Q> .*H:;B

 r+R+-m1 '(/04É;- (.(4W:0F(-%B:0(6 s%N(-%_) .(B'(& ]'(S0g(RQ[&A(> %P0([WI0(1'(c $'(>'[;l ]'S(40(F0(c sQ>A(c

 %PW:0F(-%B:0(6 C'(80(D ]'S(40(F0(c ]'(@Q` rHV ]'(S0(FW:()A(1 *+,+@ Z0F(c%1 .(B'(&HX E]'(S0(,!QY5%@ %/(nW:;>

 .iI080<!mB .46�#+`!+& M#'5

 '(@!iI(&A(1 MV!^(,'l %b(40(JmB HX T0([<'(<'(1 Ek0(F08(&%_+B 7:0(FWI0(1'(c MVA(< o0(B!%1 ]+_+1 20(RQ>

 jMI(RQ6Q@ .*H:;B .(6Q,Q&A(c *%_ %P0(6+R+3,%- x0F;1 MI(&'(J ]'(<'(1 ]'S(F0(c Ä'(<'(1 .(R!%,!%b(,m@

 HI0(pW!HV !"# .(40(n0F;< a%F(>%@ 'S(&'(80(D 20(4W:0F(-%B:0(6 '(/W:;@'(1 E'[(40(F0(c '(J!%> !^(@T0(R'É;@

 iI(&d'(40F(,A(c .(R!%,:0(>V%- Q> {QcA(_ .8;80(@A(B =i!Q8(6'g(,'(1 G %?0([B'(1 '(/W:;@'(1 .iI0(,A(> .(F0(P0F(B%_

 .*H:;B .n040F,Ac {%l

 s":8(RA(B oWI0(3W!%- .(<%?0(-!'3(@A(B C'(80(D ^0(R%& '8(>'[;l .(c:0(D'(1 .(80(B:0(6 C'(80(D jMI(R'(c!%l

 MI(&'(80(D '/(R'(> %&'(< .Äd'(D E{QcQ1 :0(> s%g(5+@ ^(-%c%J .(80g(g0(c !M#'(> HX .(8WX'(J'(- 20(RQ1 .iI0(40(F0(c
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 7#m1 .([0/(R'(> C'(80(D HX .(<%?0(-!'3(@A(B C'(80(D EMI(&'(80(D .iI0(40(F0(c sQ>A(c HI0(80(J+< L0F(,'N9! $Q5X%@

 sMwl%1 v0(D Q> .iI(&d'(&A(c k0(F0(c {%R%[(c'(c .(R!%F(-%B:0(6 ]'(S0(,'(D Er^(,A(c .(R!%F(-%B:0(6 ]'(S0(,'(D
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