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	X¬@â1CZŠZg}‰�zg®JÔMðZ*ZpÔZµezCJÔZzg-g8Zâ$o-.3ï GHEH

J¾"$ÃÁ™äÆaŒÛ2Š}™èV6,qz~	X®gc*…ÓáVÅôZã~¯c*
Y@*ìXZ6uZÞâÔZ›g÷|VÔ%œ/~JÔZzg_5½3ð GGgúZÞâÌñ�Š{â1CeJ‘

 ~Zë™ŠZgZŠZ™D	X@*ëÔñ�Š{â1CÂx~F)b	XZy)b~¼t	‰
çw}c*êe0*gKÅËqÔËs»hZyÔâ�~0*Œ6,Ó#Ö»R%æIMz¥̂ð NcÔÎZŅ̃Zò
âgL~RDµVÅZYg{ŠZg~ÔeZ°ÅZYg{ŠZg~ÔŠzª(Å°x)zZ]ÔF,¹5+k,̃´
ÃÎZŅ̃Zòr-V~MiZŠZ:îg~g‚ðÜ)]�áï	X

e~ÃðÔ6�ZkÆqñVäŠúòHìÔZyÓx)b»iìXM‚yZÖp
 ~e~ÃðÆ_.ñ�Š{¬@â1CÂxÐ%œ/e$ªçÑ%æJIeZŠZgzVÃïwŠc*YñZzg

¬@â1CÂxÃe~çÑ%æJIcÅS:]Ã$å M…ÃgnpƒñÑzqÐŠz!*g{em,ZíH
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
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ìX YñXM
ZkÃZq-VwÐB	XZq-vZL»gz!*gÃ(,JäÆa¼g¶eS
tvJÐgZ‚™}ÏZzgŒÛnÅŠgpZ„&™}ÏXJ©x¢zg~ï™,ÐZzgg¶

ºmÑ—ÎŠÆ‚BZkvÃYg~™,ÐX@*ëÔJäZkvÃ�g¶Š~ìz{Ó#Ö
)%œ/~J(ä�Û&½k5ÿ GIEg%æGEMgz<Ä»ZEw™Dƒñ¯ðìXãCŠ~îg6,Zk
�Û&½k5ÿ GIEg%æGEMgz<ÄÆÂxÃ`äÆag%æGEMgz¢zg~	X²e~ÃðÆÚø~Ôt

vpŠZCJ0$ËìZzgšuu6,ÃeÐ™i+̂qÝ™$ËìXËZŠZg}Å¢zg]
7!ZkŠ*»¦g™,˜VCÙÃðZCJ0YñÔ™i+̂¯ñÔZKâ1C¡¬]Zzg
uzwÑzq™}ÔZzgtƒ&¼%ËNzwZzggcøÆƒXz{ÂxH$zgZzg**0*GZgƒÇ?

ÔZ]45½5ë
H
GE
Y

BC8-Ô"5»å FG
YH

Stable Coins ÔZ_545ÿ
HGEÃZí Flash Loans 

¡Ó4ø
E

GIß4,
 (Ô�g^»Ú?Ô (NFTs Ôe~çÑ%æJIeZÞâÔ**y

¢-C45ÿ
EE

EGEI+ Pegged Tokens IÁ
ÔZzg™ê™́Ôe~ÃðÅãCŠ~Z»×V	tƒ&šuuÃ dApps e~çÑ%æJIeZœÅ

AŠ+6,FFì (P2P) Zq-ãCŠ~(ßYÆîg6,ZEw™D	Xe~ÃðÔ"2.ç FJGI"2.ç FJG

 P2P 6,em,ZíHŠHì(Zßàîg6,Ô"2.ç FJGI"2.ç FJG  Ethereum )ãCŠ~îg6,Zp*
R,Z4,¶ÃÇçÙu¤/òÅ?Ï™ãecX@*ëÔe~ÃðÆ‚Btçn7ìXHM\
�Z%OeZ°Åé¦k,»¦g™Mh	?Y;VÔƒ&ÐQZ+ZpK~ÐZq-

 ìÔ��Zq-éMĝìT~0005 Everydays: the First 5000 Days

£zk,	pQkÅ16,ÃðÇZU*X7ìX'×h+',MVÔZ+ZpKÅZ+ˆg]Üs
!âgäÆ£tÅ?Ï™Cì:�‡âãÒpÐéZU*XÅZÝ!X

ãCŠ~îg6,ZKÃðfZCŠgc*ZÃŠe$7ìXtÜs�Ûè
	�  Šzu~§s™ê™́Å
ÛR,~eZáYD	ZzgZy»ÇuÐÃðm7ìX™ê™́Å†V~ic*Š{

Z@*gm%JƒÅzzÐßvZÐuât»g~ÆÑÆaZEw™D	ÔYè¹Áæ]
~¹ic*Š{o«ƒ@*ìXH™ê™́Åt̂g]Zzguât»g~�ZªãgÆáZŠs7
ì?;VÔ$¨45é GGGESìZzgZk»E+™{qw„~',¤6ÅR,n,g~wLL;ƒkMs»2óóªZ-ZÈ
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äHìZzgLLŠ~Çge+óóZ¶g~ÌZk»jZ!Šc*ŠHìX  ik,,
Zq-ó£!&|]?·i¢ã™r#ŠZ#Ö',»(:ê

GXä>Zy
0102Y~zg®  ��Í Post-Crisis Reforms: Some Points to Ponder

Z)î¯gx&ZOŠc*]»ƒ&Ð!*z‡gÎZŅ̃Zò¯gxŒY@*ìX7002YD8002Y~
Æ¬@â1CdZyÆˆ7HÔegãCŠ~úZïÃªCÙ™@*ìXÅzzÐ(,}eä6,
çÙdZyaZƒZXZzwt�×~ÃQkÆãCŠ~Ñªfg=nŠ!ÐU**ZzgQÐpŠ̂g]

»¹ic*Š{uZá™Y**ÔÎxt�ŒÛçVÅ�Ûz|# Derivatives »M!¯**ÔŠzxek,-&43ð GHGi
Blank Zzg&Ó45ë EGE− Short Sales Z6uÔZâYZzg™6V~�ág^−  ZzgXgxt�

@*gõZLM\ÃŠCÙZg„ì!tz{ÓxZò[	��e~Ãð~ic*Š{(,}eä6, Sales 

ñ�Š	X
czsÎZŅ̃ZòâCÙu	Ô-gàçwJ Fabio Panetta Ãç0*0C

ä22z,!MðZö‚Ñ:»Ð÷ì.Í2202Y~ZKqD½k, - ÆZhÁ1geM	
~¹�™ê6uât»gzVÃgZá™äÆa5ŠZ*3úŠ}g;ì!te~Ãð»

™êÃ*pyŠ¶ÆaZ+„Zq-ŠZ*y~ÐZq-ìc*zWF,sV~ZÐ  Âx
™êÆÂxÅg~',Z&+8-Æîg6,ŒYYìXe~Ãð»Ñ™êZU*NV6,FFuÃ

ìXt™êZU*NV6,FF¡¬]ÅâgLJ-g‚ðÆaZgï»»x™@*ìX  –gZŠb
>Æ_.Ôñ�Š{e~ÃðÄÔçÑ%æJIeZŠZgzV6,¹ic*Š{Z®g™@*ì‰zZ4

�ÛZë™äzZßV6,X®Ze~Ãð»t API �ÛZë™äzZáÔZzg$¹Îæ GEÔâ•7²ÔZzgšuu
e~çÑ%æJIeìtÎ‚Šg„&7X  Šúò�z{

Æîg6,7ghZY  Caveat Emptor e~ÃðÆÂxÃ!n.ç NIQGM~ƒ_5é IQGg!*lª
Y!T»Ètì�uât»gZLg‹6,uât»g~™,XZßàîg6,CÙ¦/ZkÅZYi]

tZq-"‡1½g{ì�ËÌz‰ÜOYìXt  7ƒãecXe~ÃðgcÉ45åGHH7ìÔ
ÇZU*NV6,FF7ìZzgZk»ÇuÐÃðm7ìXe~ÃðÂxÆqñV
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øw™êuât»gzVäte~ÃðÅ¡¬]Üs™êÃi0+{gppÆa¯ñ	X8-ö MGWO

�}gcø**Ç™äÐZ(4ì�-g8Ó‘t�xŠbeS	�z{e~çÑ%æJIe
™êZU*NV)��gcÉ45åGHH:ƒZzgXÅ16,ÃðZU*X:ƒX~#$ÃZíÔZp*™ê
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zc*¶]Åj,(Ë™ãec-g\Å}gcø™êZU*NVÆÚø~Z(„™CÃ
MCìX'×h+',MVÔe~Ãð»ÂxZq-"ÎxÂxì��íŠ-ZD6ÔŠð�!*i~ZzgçÙ
$+qà»!*)̄áCìX

 ÇZU*NV6,FFuZzg{CuÆŠgxy¹ic*Š{Šzg~0*ðYCìX
Tä¬ZLn{ÁZW,Z]Š3ñZ̧zge~ÃðÆfg)Šz!*g{z„ƒg;ìXZkaŠ*

Ð!*igxec!ë4*Ãg^Ms0*ÎyÆÎŠÐ0@*g]Ÿ~=  Ãe~Ãð
)g(|]?·i¢ã™r#ŠZ#Ö',»(:ê

GXÆ’k,™Š{Zq-Z½k»jZ!Š}™Zk*yÃ
»™D	ÔZzgZL‡gMÐe~ÃðÆÚø~̈g™äÅŠgpZ„&™D	:

™*Å7g~uZk§bZq-½g{Å^Z(g™_ìÔ�gzi',ziZ,6
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)].~pZ&ÆWäÆÑ¦Z©x
� Zâ-$Z‡Š ñÑ**

Z©xÆe~Ñ<»æ[%Šzúg]ŠzâVÐìÔúi»¬%ŠzVÐÌì
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a)®)ÆOñËúi7,"Ã4ŒÛZgŠc*ìXÇt~~pZ&K~Yc*™C

Å@Ze$Zzg@*N¶̧�úg'y~úi7,J™,ÔÇt~Æˆ B ‰pW\
ßg]qw~p~ƒðZzg|Z]ô/~úgÂVÆK~WäÆe~Z%Ã]
ƒäÑX¸zzì�ZkX~|Z]Z[ÆŠgxyÌZ%Ã]	;@*ëZkŠgz

Z·t¢zgì�úgÂVÆay~úi7,−ZaìZzg�ÆZ0+6Åßg]~úgÂV»
K~W**(z{’aìX

ñ�Š{âjw~Z#�pZ&¹Ð)b~yÐ!*CÙÇ̀	ZzgyzV~Š´
½»ÃðÄ7ìZzg½»Ä:ƒäÅzzÐ"Š´Zzg"§ðÃ�Ûzrïg;ì;É
‰zZu]ZgD+ZŠJ-(Að FXõgì	ÔZk~ZÝ:L±YV~Š½́»:ƒ**ì;Zka

Zke~tñçqZëƒY@*ì�Zk6,̈gzpnHYñ�HúgÂVÆaK~WäÅ
¼Röì?ZÏ:©~>î]ÑÜ~ÆÎZÑ]Æ�Z!*]’k,GYD	X
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ZsòÂx§]~)].»£xz™ŠZg
Åi0+ÏZzg§¿̄Ð)].» B Zsx~)].ÃãCŠ~wqÝìÔW\

æÜ=pÑñÂ Z# B ™ŠZgÔ)].ÅZÌZzgZkÆWŠZ[z»2¥xƒYD	XW\
pŠZCyy™äÐ¬W\äKÅyÅ§sÂzŠ~Ô)].ÆãCŠ~»ñV~„ŠZ]Ô
ˆz]ŒÛWyZzgf™zZf»g�áï	XZq-%ûZq-ŠŒCäK~%O[™Šc*åÂW\ä�Ûâc*
�)].Zk§bÅnÏ;äÅ(7ì;É)].úiÔZf»gZzgŒÛW]ŒÛWyÆaìX

�áa³„å]Ö³ÛŠ^q‚Ÿi’×xÖMoðÚàa„]]ÖfçÙ(æŸ]ÖÏ„…�ÞÛ^aoÖ„Ò†]Ö×ä
: Â³ˆæq³Ø(æ]Ö³’³¡³éæÎ³†]ñè]ÖÏ†cá]æÒÛ^Î^Ù…‰çÙ]Ö×ä‘×o]Ö×äÂ×näæ‰×ÜÎ^Ù

)1( Ê^Ú†…q¡Úà]ÖÏçÝÊr^ðe‚ÖçÚàÚ^ðÊMßäÂ×nä!
ä)].ÆZ+ZxÅ(,~S�ÛâðZzg)].~ØgzÁ™äÔ)].Å B W\  

"Â−~™äZzg)].~nÏ;äÐI�Ûâc*;ZÏzzÐ¹gL”VÃ�)].
: ~%O[™Æ)].Ã**0*u™Mh	W\äZyÃK~ÑäÐI�Ûâc*

Â³àæ]$³×èe³à]Ÿ‰³Ï³Ä(]á]Ö³ßf³o‘×o]Ö×äÂ×näæ‰×ÜÎ^ÙVqßfç]ÚŠ^q‚ÒÜ
‘fn³^Þ³Ó³Ü(æÚ³r³^Þn³ß³ÓÜ(æ †]…ÒÜ(æenÃÓÜ(æì’çÚ^iÓÜ(æ…ÊÄ]‘ç]iÓÜæ�Î^Úè

)2( u‚ægÒÜ(æ‰Ø‰nçÊÓÜ(æ]ií„æ]Â×o]eç]e`^]ÖÛ_^a†(æqÛ†æa^Êo]ÖrÛÄ
”VÔ7âVZzgÑZg]IzVÐZK)].ÃŠzggÅÔZÏ : äZg�áŠ�Ûâc* B—g

§b)].~y%h+z�Ûz|#™äZzglâ]Æê™äÔWzZi—™äÔuzŠ‡ì™äZzg
ŒZgÎãÐ”!ZzgKÆŠgzZi}6,zç{:¯ƒZzgK~-ÃŠðãŠzX

ZkÆ‚BtÌ|ì�Çt~~ZzgÇô/~úizZMsÆ´z{Šv   

Æiâä B Z½¦Zqw)X»m¢Š¬)Ðå()].~Z�xŠñYDÔ̧W\
~{-VÃ)].~{HY@*åÔÇœjJ-)].Ã{{äÆîg6,ZEwHY@*åÔ|]
/ÃgztgèZvÅÆiâä~!*Ÿ‚{{:yHŠHZzgZkÂxÃ)].Ð´u{HŠHX

Ö³Üm³Ó³àÊ³oÂ`³‚å"#æ]e³oe³Ó³†‰rà(�ÞÛ^Ò^ámvf‹Êo]ÖÛŠr‚]æ
)3( . ]Ö‚a×nˆujo] j†pÂÛ†zÂßäg]…]eÛÓèe^…eÃècŸÍg…aÜæ]ií„åÚvfŠ^

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
�ƒ]u³’×kÊo]ÖÛŠr‚(æ]á]Ÿ…ši_`†e^ÖÛ^ð(ÚàÆn† )1(9›Ô!*[z�[<Zbwz){ðZj‚]

)2(òZ0âzÔ!*[ân{°ZR].Ô947)3(gŠZÅ+B5éGgỒ°Z
ÄD4øEÔ773B5 ug$
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Çt~~K~W@+ZsxciãZzg2{ÅwH™DÔ̧|]¬Ègè
B Zv�ÐgzZe$ì�K~í›y2{Åw™gìÔ̧~ätwWV|]

Æ�áâVÆ–g}ÐŠ@ÔZÏ§bÇt~~)].~3**ÁCÌƒ@*å;Zka�Zk
z‰Ü¹Ð›âVÆ0*kg�Æay7åÔz{ßvK~ÎDZzgK~3**
3D¸Xug$~ì†Zv0qg_0b%ë	:

)1( Òß^Þ^ÒØÂ×oÂ`‚…‰çÙ]Ö×ä"#Êo]ÖÛŠr‚]Öífˆæ]Ö×vÜ
Æiâä~K~Í“&gzK3D¸X B ëßv—g

|Z]�YäŒZzg)�ÛÆaK~ÎäÃ!ŒÒ¨éGY,̂–ìZzg)Œ
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U*"$HìX

ZÏ§b¢Š¬)Ð0qzVÃK~gppÅZYi]ìªZ+q�Ë    

{mÅ!:ƒ;ÉZk»m¬x›âVÐƒK~g¿Y$ËìZzgz;VÖ™›âV
Æiâä~âwÔZzgœ‡]ÆZñZwK~„ B ~„ÌÅY$ËìÔW\

ƒD¸XZ0vòä–ì�ñÌ¤/â~ÅW»0*ãg3YYìX)2(
)].~½Å@*gõÌ)].Å§b„Š*ìXZsxÆZ’Zðiâä~˜V
˜VK,‡ìƒNZy~Âx-z)®)Æ‚B½»ÌÄåX?…¬.ç EE

GZ−+™r#
ìkòäLLZsx»Âx)].óó**òÂ[~–ì�a¶œ~ó~J-)].~½»Âx
Yg~g;ÔÃZqŠg$zF,ZW~¼ŠægÎVÆ¶K**]X	�KzV~‡ìÔ̧˜V
æḡšçz£ŠgkzD+gö»ŸYg~GƒñÔ̧yz*yÅPZ+Š*)].	X
ÐægD»»x1Y@*åZy~�y7g~ZN*!ÅKÔÑƒg~zik,{yÅKÔ5Šà~âëHÅ

( KÔ6,ZãŠ‹~K¢-B3ð
EG

Fg~ZzgÎg]~%Yy�áòÅKS¤Ð‡.Þf™ì)3()Yg~
ï'ï'ï
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]æ…]�h]‰¡Úo

� ñÑ**¢Z°Ý0+z~
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Z3ÔÎgLìÔÃðZyÆZÜtZzgW3é5\6,—Ì7™@*Ô-yZ,±ÃVZzg
±YVÃß»g~Æic*Š{ñZµ�ÛZë™Z@*ìXZzgZkÆ"ÑgzZu]gzi%{GgZzg7,"
~WD	X
g›¿

œ�{0+ZãÂxÆZytUƒVÐßW™¹Ðâ�ZyZ•ðJêá
fe	Ô!*#:§iZ(g™ä̂	Ô{0+ZyZzgzZ−+ÐZ,ŠzgƒYD	�Q¹Á<
™Z7ŠÙ	ÔW:~Zq-&~UaZƒYCìÔTÅzzÐ7gZ{0+ZãÂxÂhYh

ZzgZ_Og»DgƒY@*ìÔŠßV~Zq-Šzu}ÆÜsJÐ]ÖYCìZzgz{!*Çf!
{0+ZãÂxÆ§i6,½”	ÔT~:zZ−+»ÃðhìÔ:ZzÑŠ»Ô:g¤V»Ãð¼k
ìZzg:{0+Zy»ÃðZ+ZxXªZq-tÐŠzu~˜7-tz�Š~WCìÔÅ<å XEZ…
ñ�Š{{0+ZãÂx6,̈g™**ecÔøg}ZzgçÑ}ÆpŠ‚%£g6,i',Š4‡ìg{™ÔZL
yÃ',!*ŠZzgZLŠ+Ãy%Z[7™**ecÔZsxäyÆCÙ�ÛŠÆ�£tðK	Ô…

Zy»Òp™**ecÔTÐøgZyZ:gZs#zjyZzgpÙzä]»‘Zg{0YñÇ;˜VCÙ
Zq-»Z+ZxƒÇÔCÙZq-ÃWiZŠ~ƒÏÔCÙZq-²£Õä N6Ck™}ÇX

ï'ï'ï

5441| gZ#ZÔZ#

83



4( ) ÎŠ¼

ZâxZ1
òÅzuZ*]:Zq-Y,̂{
� ñÑ**ÓZvÂâã

ZâxZ1
Å|]†Zv0qg_0b%YiË~ÐšzZôgZze$:ZâxZ1

|]†Zv0qg_0b%YgèZvÅÐšzZôZq-gzZe$Ü™D	ÔZzgz{Šg•fs

u³r³r³kÚÄœeo‰ßè‰kæiŠÃnàæÖo‰kÂM†é‰ßè( : Â³àœeoußnËèœÞäÎ^Ù ì:
a„]…qØÎ‚ : Ú³àa„]]Ö†qØ[ÊÏ^Ù : Ê³¬ƒ]œÞ³^eMn³îÎ‚]qjÛÄ]Öß^ŒÂ×näÊÏ×k¢eo

‘³v³gÚ³v³Û³‚]"#(mÏ^ÙÖäÂf‚]Ö×ä]eà]Öv^…'eàqˆð(ÊÏ×k¢eoVœp oð
Î³‚ùÚßo�Önäujoœ‰ÛÄÚßä(ÊjÏ‚Ý : œu³^gm&‰ÛÃ`^Úà]Ößfo"#(ÊÏ×k : Âß‚å[Î^Ù

en³àm³‚pÊ³r³Ã³Øm³Ë³†tÂßo]Öß^ŒujogÞçlÚßäÊŠÛÃjämÏçÙV‰ÛÃk…‰çÙ]Ö×ä
)1( . ÚàiËÏäÊogmà]Ö×äÒË^å]Ö×äaÛäæ…‡ÎäÚàun&ŸmvjŠg : "#mÏçÙ

F,À:ZâxZ1
�ÛâD	�~ä69|~ZLzZ−Æ‚BeHÔZkz‰Ü÷~
/Î!‚w¶Ôz;V~äZq-/g¦{¿ÃŠ¬TÆZgŠ¤/Šßv¦Ô̧~äZLzZ−

Æô!	ÔZy»**x†Zv0 B ÐZkÆ!*g}~7YÂZrVä�Ûâc*�t—g
ÂZrVä�Z[Šc*  qg_0b%YìX~ÎZwH�ZyÆ0*kHqì)�ßv¦	(

Ð”ƒðZqŠg$	Ô~äZLzZ−Ð¹�=ZyÆŒÛd$ B �ZyÆ0*k—g
<;@*�~ÌÍjVÔÅ<å XEZ÷}zZ−íÐMÐ½ÑZzgßÍVÃíÐŠzgUäÑÔ

Ã‹ÔM\�Ûâ B ŒVJ-~Zyô!ÆŒÛd$ƒ™GgÎÔz{�Ûâgì¸�~ä—g
gì¸:�¿ZvÆŠ+Å™qÝ™}ÇÂZv¬\ZkÅ6,.EVÐ»°ƒYñ

ZzgZkÃZ+(Ðgit«™}Ç˜VÐZk»áyÌ7ƒÇX  Ç)ª»™Š}Ç(
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
Y!œîGZ‰xZÑsð́)´g~N*ƒyÔ™Zc �

)1(Z0†Z_Ô-Š0†Zv)]364:{(ÔYìÒyZäz—ÔZÜÑ:ŠZgZ^ZÅ›Ð.0îGGÔÛz]Ô)m:66(

5441| gZ#ZÔZ#

93



0*vZVô!:|]†Zv0Z!ÖgèZvÅÔ|]†Zv0Z!ÖZ»g~ô!
	ÔuÑ÷Lui~Ñq-ƒñ¸X)1(ZzgZâxZ1
{gzZe$ZyÐšzZôÜÅìÔz{

ÆOñ|]Z1ŠgŠZYgèZvÅÐ”¶Ô®ZËÃtáy:ƒ** B gzZe$ZrVä—g
ec�t†Zv0Z!ÖÃð@*¹	ÔÉ́)Z0¬$++�áò)2(Zzg!†Z°æ̂ãz){
äZâxZ1
ÆZk!†Zv0Z!Öµ3|Cé G!ƒäÅ¥ôÅìX)3(

ZâxZ1
Å|]†Zv0Z!ÖÐšzZôgZze$:ZâxZ1
|]†Zv0
Z!ÖgèZvÅÐšzZôZq-gzZe$Ü™D	��Šg•fsìX

‰ÛÃkœe^]Ö‚…g]ð…•o]Ö×äÂßä : Âà]eoußnËèÂàÂf‚]Ö×äeàœeoufnfèÎ^Ù
Ú³à `‚œŸ�Öä�Ÿ]Ö×äæœÞo ! Ò³ß³k…gmÌ…‰çÙ]Ö×ä"#ÊÏ^Ùm^]e^]Ö‚…g]ð : mÏçÙ

æ�á‡Þ³oæ�á‰†ÑÊŠ^…‰^Âè$Ü : …‰³çÙ]Ö³×³äÚí×’^æqfkÖä]Örßè(Î^ÙÊÏ×kÖä
æ�á‡Þo : æ�á‡Þ³oæ�á‰†ÑÊŠ^…‰^Âè$ÜÂ^gÖÓ¡ÚäÊÏ×k : Â^gÖÓ¡ÚäÎ^ÙÊÏ×k

)4( . æ�á‡Þoæ�á‰†Ñæ�á…ÆÜœÞÌœeo]Ö‚…g]ð : æ�á‰†ÑÊÏ^Ù
F,À:ZâxZ1
|]†Zv0Z!ÖÐgzZe$™D	�~ä|]

ä�Ûâc*:Z}Z1ŠgŠZY B ÆúÎZg~6,´å�—g B ~—g : Z1ŠgŠZYñÃt�ÛâD‹
!TäZÜmÆ‚BZk!*]ÅÍZ„Š~�ZvÆ´z{ÃðqŠ7ÔZzg~Zk»gÎwƒV
ÂZkÆa¼AzZZ#ƒYñÏÔ~²nH:Z¤/pZkäi**Zzgag~‰kH{KƒV?

ðh~Šk,−ÔZzgQz„¯x�Ûâc*Â~äŠz!*g{²nH�Z¤/pZkäi**Zzgag~ B M\
: ä�Ûâc* B ðh~Šk,¿zgQz„¯x�Ûâc*Â~äÌz„ÎZwHÂM\ B Åƒ?—g

;VÔZ¤/pZkäi**HƒÔZ¤/pZkäag~ÅƒÔeìZ1ŠgŠZYÃ**ÍZg„YV:ÑX
Ùô!:|]zZ&Ïî I0Ẑ©ü
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LLŠzu~ ìX|]œZÑ#ÖñÑ**ZÑsZåâ~g¶ZvZq-ÎZwÆ�Z[~˜	:
wgZ#~\=ç IXLwZxƒäÅìÔ�Zk)gZ#(~Zzg†Zàwx~œuìÔ«

�Ûâc*ŠHìX)3(  wÐsÃÜsZkŠzu~wÐZk~gzi{gppÃqz[)I(

3DM¸i·6,Š¬»ZÈx
0â´gèZvÅ  ì�|]Z÷  Zâx	g¶ZvÅ™ZÑZyÅgzZe$

]Ö×`Üe^…ÕÖß^Êo…qgæ Ãf^á : ZZÒ^á…‰çÙ]Ö×ä"#�ƒ]gìØ…qgÎ^Ù �ÛâD	:
)4( æe×Çß^…Ú–^áXX
ÃZ+{:ZkgzZe$ÅC~Zq-gZz~LLiZZ+>óó6,‰Z[®ä¯xHìÔ‰är

tgzZe$pz|xÆÒpÐŠg„&ìÔZzgZ»',+»Zk6,¿Ì  ì)5(ÔZ%  zxŒÛZgŠc*
g;ìX2cbÆ!*[~Â'zRöÅ¯Y6,ZkŠ¬Ã7,"~w`7X)2(
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³

)1('†Z°iZtÔÂ[ZhxÔ!*[°:xZàZ:xÔ6587ÔZ
Å+CÒø EZ

Å›Ð+öÔ292B4Ô'Z0Z!]40î IGEGÔÂ[ZhxÔ
!*[âf™°ßxZ

Å+?çxzZàZ:xÔ5229Ô$»40î GEGZ°”Z°c*nÔ003B2
)2(�ZÅ™B3ï EGEÑ0vm33Ô!íbpîGŒÛ…0îEG

i™c*,-e7Z&+c*ZÅŸ5åE : )3(ZæZŠZ2z~)ù·ëz~Y]œZÑ#ÖñÑ**ZÑsZåâ~Ô%A$?·Ã¢ã™r#(Ô431B4o
)4(™ZÑZy

ÉÓ4-�§ö
EGGÔH\¡ç

I
',Z#Ôg¶Z;g$4353

. $»40î GEGZ;ÏZØO> : )5(…Z²zZZ+Ô!*[°aágZ_̃zaàgpy:01BÔo
ÔZŠZg>ZÅ‹3›é E]ZÅ.2.ç EG!îGG  B: )6(E+™>Z>ç¬]ÉÒŒéOZÅ¨4-ö

EGE

5441| gZ#ZÔZ#

84



ZkŠ¬ÅzŸs#™Dƒñ5Z‡g~ò˜	:  

ZZ]Ö³×$ö̀³Ü$eø³^…ôÕûÖø³ßø³^]*pûVÊôo›ø^Âøjôßø^æøÂôfø^gøiôßø^(Êôo…øqøgõæø øÃûfø^áø(æøeø×(Çûßø^…øÚø–ø^áø(
)1( �ôgû…ø]ÒøäöeôjøÛø^Úôäô(æø]Öj$çûÊônÐøÖô’ônø^ÚôäôæøÎônø^ÚôäôXX : ]*pû

âÓgZ#úZxZÜk~gZòŠh+{zŠZ·!VÅZ&b:

1DzZ§ZuZYÅ@*gõ
Ã̂‚uZYzcZ`T~¼Az B t!*]
gƒ̂ì�gÎwZv  M`ÀúZx

 Šzic»x@{Ôh¬à�á:»ŒÛ[Ô0*õúizV»jZzgŠv(,~(,~¶KEVÅic*g]»Ñs
 tîîg6,*™,gZ#ÃqÝƒZåÔ²zZ¢œî G0cZ`ÆjZ!ÐË9ug$Ð³

ZZŠ™ÆZ$+¬]»Zg‚[H  Šy»o]7MÔ¬xîg6,ZkŠyZEVz<V»
Y@*ìXZ\k�ZyWÖÅik,u6,4ZzgZOâ]Š+ŠZgŒYäzZáßÍVÆ4ŠƒD	Ô
�Zk~(,|m%|™Ñq-»gÃMD	X̂«çELcZ`¾‚wÔ¾¹Zzg¾Šy~zZµƒZ?fY
§]Æ;VZyÐVZñgÅ”~”h+Z%sìÔ@*ëZâ!*]6,Z·tì�tzZ§ƒt~
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»Zg�áŠì�Zv¬à�Ûâ@*ì:MŠx»gC=ŠÄŠêìÔz{ZSb B ug$ŠÏ~Ñ
�iâäÃÇàŠêìÔqÑè~pŠ)™r#(iâ:ƒVÔƒ&¼÷};B~ìXgZ]

zŠyÃ~„¢@*Zzgps™@*ƒVX)1(
èÃg{ug$~ŠOÐ%ZŠiâ:Zzgz‰ÜŠzâV„	ÔYV�iâ:Zzgz‰ÜŒÛâZq-„
	Ôz‰Üx½ÃÌ¹Y@*ìÔZ#�iâ:¼æ]z‰ÜÆaZEwƒ@*ìÔÍc*z‰Ü

iâä»„zìXug$Ig�Ð¥xƒZ�iâ:Ã',Z>IZzgZK)]ZzgŠÅVÃ
iâäÅ§s™[™ÆZÐ',Z>IæW²[ZzgŠOt»»xìXiâäÃ',Z>IŠg

|Zv¬àÃ',Z>IìX

ƒZÃ',Z#Ö¼
T§buŠ~z¤/òZv¬àÅ‘t	ÔZÏ§bƒZÌZv¬àÅaZ™Š{‘tìÔ®Z

ZÐÇàŠbÔÒ™**Zzg',Z>IY,̂7ìX
Æiâä~ƒZäZq-¿ÅeŠgZhZŠ~ÔÂZkäZk6,ÒÅÔW\ B ÑZ™x

ä�Ûâc*:ZkƒZ6,Ò:™zÔZka�z{)ÂZvÆ¬Å(@*ẐgìÔZzg�MŠòËZ+ B

q6,Ò™}TÅz{,Zg:ƒÂz{ÒZÏÅ§sß^MCìX)2(

>ðÅŠ¬ÔÑÐC{
ä�Ûâc*:ƒZZvÅgØ~ÐìÂLz{ B !ƒZîVZzgM0+ÉVÆ0gÎwZv

gØá™MCìÔZzgL±Z[á™MCìÔZ#?ZÐŠdÂZÐ',Z#Ö¼ÉZvÐZk
Å>ðâùÔZzgZkÆÑÐZvÅC{Ô™zX)3(
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uŠ-V~Z#!ƒZN¹	Âë¢~ÐyÆŠgzZi}Zzg9HVÂÈ™fe
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tŠ¬7,J™D¸:Z}Zv!~&ÐZkÅ B �ÛâC	�Z#!ƒZN¿ÂÑ™*

Zzg�¼Zk~ìZkÆíZzg>ð»ÎZw™@*ƒVXZzg�¼ZkÆfg)5ŠHìZkÅ
í»¤gƒVZzg~ZkÆÑZzg�¼Zk~ìZzg�ZkÆ‚B5ŠHìZkÆÑÐ
¾~C{eLƒVX)1(

ggÃ',Z>:¼
ñÌuâ~uŠ~Å”]ÅzzÐßvZFg-V†4,!Ôi»xZzggg»Ò]Ð
DgƒYD	ÔÂZÒßvZyFg-VÃÃ‹ÑzqƒYD	Zzg',Z>ìµYD	Zzgt
ÈwYD	�ZväZy‚;~HZ%̀zNZ[g3ìÔËÌ1c*Fg~Ã',Z>c*Çà
7Šbe’Yèug$~M@*ìX

Zq-Z»g~{Ây|] B |]Y',0†ZvgèZvÅÒy™D	�gÎwZv
ä�Ûâc*:Zx‚T$c*Zx B Zx‚T$c*|]Zx"gèZv�Æ;V=pá‰ÔM\

"!»HƒZ?H?”]Ð»,$g„ƒ?ZrVä¹:ggìÔZv¬àZk~',•':Š}
ä�Ûâc*:ggÃ',Z:¼ÔYètMŠxÅZzÑŠÆkHƒVÃZk§bŠzg™@*ìT B M\

§bzßìÆi8-ÃŠzg™CìX)2(

ñÌuâZzgZqwè™’
Zv¬àä…ŠgY]Å—~ZzgkHƒVÅ„cz‚bZzgZò[ÐâZiZìÔZy

z‚b~ÐZq-Z•ðZëza(Zqw	ÔªtZqw™’øg}kH{SŠï	ZzgŠ*
zMy%]~Z%̀x}�¯D	XOçZv»Zg�áŠì:

F,À:ŠyÆŠzâVuzV~úi‡ìgÄZzggZ]ÅF‚oV~ÌÔG)V',ZÇVÃ
Šzg™Šî	XtÃìÃñäzZßVÆnX)3(
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uŠ~ÆñÌ~ŠygLZzggZ'DƒC	Å<å XEZgzi}ǵ¹M‚yìÔZka

ZygLŠâV~Zq-›yÆa)VZzgNZ[¾ä»Zq-4+ñµìT~fgZ
ÏúÃÛ™.e$M‚ãÐZKMy%]Æa(,}(,}fí}¦KYMh	X

äZg�áŠ�Ûâc*:uŠ~ñðÆn·g»ñÌìÔ)Oç(ZkÆŠy B gÎwZv
gLƒD	Âz{gzi{g‚rìZzggZ'îsƒC	T~z{ªx™@*ìX)1(

äSg�áŠ�Ûâc*:uŠ~~ B |]¬%0&Š¡gèZvÅÒy™D	�Ñ™*
gzi{ǵQ~ÔìX)2(

ªZ+n�%Ë].z4ZzgúÆj~qÝƒYCìYèuŠ~~Šy
gLZzgZkÅgZ'DƒC	X

|]/0æ[gèZvÅ�ÛâD	:uŠ~»ñÌ„Š]™äzZßVcÔ»
ñÌìX)3(


g@*¹D0@É4-öG
Ig¶Zv�ÛâD	Z#uŠ~»ñÌM@*Â�ÛâD:Z}ZIŒÛMy

vg~úizVÆngZ'Dƒ̂	Zzgvg}gzi}gppÆnŠygLƒ‰	Â
?ZÐÔYâX)4(

B gzi{gpp»¿Zv¬àÃ¹IìZkaZk»Z%̀Ì¹ic*Š{ìXZg�áŠt~
ì:�Zq-ŠyZvÆgZ5~gzi{gÇZv¬àZÐ,‚wÅ)ÄÆ',Z',3ÅMv
ÐŠzg™Š}ÇX)5(

uŠ~~zçÅ¤
äSg�áŠ�Ûâc*:H~»Z(¿:eîVTÆfg)ÐZv¬àkH{ B Ñ™*

çs™Š}ZzgŠgY]—™Š}?ô/™Zxä²nH:c*gÎwZv!¢zge
X
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4 ÎŠ¼V

ŒÛWÈ™*Å¥Ð0
Wc*]»)~Úø~_·

� eZËFZâZg
" ƒ&Ð¬�qðÆaŠg»gìz{%ŠÅ*ìXŒÛMy™*ZkM[§]Ã

Ð̈™@*ìXW|~ðh}0*ãÃë	X].h+¥Zk!*]Ãâ„ì�* " W
~ÐZq-Æfg)ZK̈yÅðz�Š0*CìXŒÛWy0*uÓx  ~0*ñYäzZáÑÅV

‚³î]Ð¸Zk|ÃWÐ̈™[ìX
)1( ìø×øÐø]Öû¬ôÞûŠ^áøÚôàûÞö_ûËøèõÊø¬ôƒ]aöçøìø’ônÜºÚöfônàº! Zg�áŠg!*ãì:

QŒÛMy™*äZkûÃLLZx`óóÐc*ŠHìXZx`»Èì‘oX‘o»   

].h+‚bÆ_t*qgz  Zq-ÈtÌƒYì�ZkûÆZZb%ZY	XM`
fsZb%ZÐ%“'ì:

Sperms 1D%ŠZ:§»C%̀Nó
2DqgzfsÐå3zZàgî"$

Vas Deferens DzZke$¬.ç GEGi I

Seminal Vesicles D
d-.5ÿ GEzm,$¹Îæ GE II

Prostate D¼zŠ III

Urethral Glands D-gêZÆ¼zŠ IV

Bulbourethral Glands Dø-gðs¼zŠ V

)4'×(ƒD	*:ŠZgƒCìYèZk~gî"$�áïƒCìXZq-Z4,Zw
%̀Nó  ~å3zZà*~½âegÎ�
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Concise Phsiolog by ShehzadGulThe Developing

Human by keeth and parsuad. 

%Šzúg]Æ§»C%̀NñÆ5\)�ÛË,̂c(ÆË~qÝƒ}zZÑz�Š
ŒÛZgñ™ZZg»ð%Zið™@*gLìX  g9êLâŠg~
ŒÛMy™*ÆZÖpŠBZzgÓxExzî]6,ŒÛMy™*Å',F,~5±�ÛâNX

)1( æøÞöÏô†%Êôo]Ÿûø…ûuø^ÝôÚø^ÞøMø«ðö]ôÖ5o]øqøØõÚ%ŠøÛ&o! Îg>ZÝ~ì:
)2( $öþ³Ü$qøÃø×ûßFäöÞö_ûËøè÷ÊôoûÎøþ³†ø]…õÚ$Óôþ³nûþ³àõ! : Zq-Zzg(Zg�áŠì

ŒÛMy™*~ZK̈yÅaZöÆK~LL‘Òþóó»ÂF(Mc*ìX‘Òþ»F,À3
ƒñpyÐHY@*ìÔpczsñgö1»bäZK"~Zq-NZVc*ì�‡.Þ̈g
ìXZyÆ_.LL‘Òþóó»F,ÀZ¤/LZ+q�Šzu~ÐiYñóÐHYñÂŒÛMã
ÈÅZŠZ5ÌƒYñÏZzg].h+?ïÃZ‹Zn»ñµÌ:AÇXZkÅzztì�

Æ%µÐL7¦/g@*ÔZ%  ].h+ïÆ_.MŠòZKïÆ%Zi~3ƒñpy
g3âŠg~ŠZ4ƒäÆĝ3Ða%zVÅ§bÅqzVÐpgZuqÝ™@*ìX)3(

¹~‘ÒþÃÈŠ¬Âqgz  ñgö1»bÅZk!*]Ã7,"Æˆ~ä
fs_(̈†:pyÔ;BÐ6zZàèÔŠg|#»z{z˜VYâgVÃÔ�7-X)4(

Zy_(̈6,Ã™äÐÌñgö1»bÅ!*]ÅZq-Šgz~@*Gƒg„ìX¾qw
ZIDZk6,̈g�ÛâBXg3âŠg~ŒÛZgñäÆˆÆ<̂Zg»YÆZ%ZiÐ¦/g@*ìX
ZkŠzgZyZkÆZZ¡IY‘W	ÔAc*Vk)	Zzgz{ƒ&¼áCì�ZkZK̈yÆae{
z�ŠÆa¢zg~ƒ@*ìX].h+î]Æfg)Z[ZyÓx%ZiÃàVZzgŠâVÆZ±gÐ

: ŒÛMyœ�Û‡yqFœc*V¬ZkÓx¿Ã%³zZgÒy™@*ì „HY@*ìX
mø³^]*m%ø̀^]Öß$^Œö�ôáûÒößûjöÜûÊôo…ømûgõÚôàø]ÖûføÃû&ôÊø¬ôÞ$^ìø×øÏûß^ÒöÜûÚôàûiö†]hõ$öÜ$ÚôàûÞö_ûËøèõ$öÜ$

Úô³àûÂø×øÏøèõ$öÜ$ÚôàûÚö–ûÇøèõÚöíø×$ÏøèõæøÆønû†ôÚöíø×$ÏøèõÖôßöføn(àøÖøÓöÜûæøÞöÏô†%Êôo]Ÿû*…ûu^ÝôÚø^ÞøM^ðö�ôÖo]*qøØ
ÚöŠø³Û&³o$öÜ$Þöíû†ôqöÓöÜû›ôËû¡÷$öÜ$Öôjøfû×öÇöç]]* ö‚$ÒöÜûæøÚôßûÓöÜûÚøàûmöjøçøÊ$oæøÚôßûÓöÜûÚøàûmö†øg%�ôÖo]*…ûƒøÙô
]Öû³Ãö³Ûö³†ôÖôÓønû¡møÃû×øÜøÚôàûeøÃû‚ôÂô×ûÜõ ønûò÷̂æøiø†øp]Ÿû*…ûšøa^Úô‚øé÷Êø¬ôƒ]]*Þûø̂Öûß^Âø×ønûø̀^]ÖûÛ^ðø]aûjø$̂lû

)1( æø…øeøkûæø]*ÞûføjøkûÚôàûÒöØ(‡øæûtõeøồnsõ!
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³

(The Quran, Bible and Science) )2(ZÅ.íëy:31)3( )1(ZÝ:5
)1(ZÝ:5 )4(Z.Z²!
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æøÖøÏø‚ûìø×øÏûßø^]¦ôÞûŠ^áøÚôàû‰ö×F×øèõÚôàû›ônàõ!$öÜ$qøÃø×ûßFäöÞö_ûËøè÷ Îg>ZÅ.íëy~Zg�áŠì:
Êô³oÎø³†]…õÚø³Óôn³àõ!$ö³Ü$ìø³×ø³Ïû³ßø³^]Ö³ß%_ûËøèøÂø×øÏøè÷Êøíø×øÏûßø^]ÖûÃø×øÏøèøÚö–ûÇøè÷Êøíø×øÏûßø^]ÖûÛö–ûÇøèøÂô¿^Ú÷̂

(1) ÊøÓøŠøçûÞø^]ÖûÃô¿^ÝøÖøvûÛ÷̂$öÜ$]*ÞûMøªÞFäöìø×ûÏ÷̂cìø†øÊøjøf^…øÕø]Ö×#äö]*uûŠøàö]ÖûíF×ôÏônàø
 ðZK̈ãÆt%ZiŠg]ZÅ:ö X»zZão]	XZZ¡IY»z�ŠZúV

0*äÐƒ@*ì�£/6Åú™D	XÓxZ¡IYZq-  ÆZq-{mZ0+Zi~F,KM
pÐƒ&ˆÆ‚Bz�Š0*D	XË6~¶�zZµƒYñÂ&4-@î

EG
GEGSmzgZK̈yáCìX

ŒÛMy™*ZK̈yÃZk§sáz™ÆZv¬àÅÑ»îŠw~)@*ìX
mø³^]*m%ø̀³^]Öû¬ôÞûŠ^áöÚø^Æø†$Õøeô†øe(Ôø]ÖûÓø†ômÜô!]Ö$„ôpìø×øÏøÔøÊøŠøç$]Õø Îg>ZÑ¹g~ì:

(2) ÊøÃø‚øÖøÔø!Êôo]*p(‘öç…øéõÚø^ ^ðø…øÒ$føÔø
ZK̈ãðZ,¹Ð»g**ñV6,ŒìXÎšµIZÅš©ðGw¹YYìÔp
¡]ZK̈yì��q¬xƒCìZkÅ§sÂzÁƒCìXŒÛMy™*~ZK̈yÅê
Ðï%ÆapŠZkÆaZöZzgz�ŠÃ7HŠHìXOçZq-(ZK̈yÃZkÅðÆ

: z‰Ü»1:c*Š™Z™Zv¬àÅ),gÏZzg',F,~»Zm]HŠHìXZg�áŠì
ìø³×ø³Ïø³Óö³ÜûÚô³àûÞø³Ëû³‹õæø]uô‚øéõ$öÜ$qøÃøØøÚôßûø̀^‡øæûqøø̀^æø]*Þûø̂ÙøÖøÓöÜûÚôàø]Ÿû*ÞûÃø^Ýô$øÛø^Þônøèø

]*‡ûæø]tõmø³íû×öÏöÓöÜûÊôoeö_öçáô].Ú$ø̀^iôÓöÜûìø×ûÏ÷^ÚôàûeøÃû‚ôìø×ûÐõÊôo¾ö×öÛø^lõ$ø¡ø'õƒøÖôÓöÜö]Ö×$äö…øe%ÓöÜû
(3) Öøäö]ÖûÛö×ûÔöŸø�ôÖøäø�ôŸ$aöçøÊø*̂Þ$oiö’û†øÊöçáø!

ŒÛMÈ™*ä
+CÒ3þ
GE

GLZK̈ãÆTU6,Tiâä~gzÝeZàìZÐ‚tgÄ™Zk
¯xÅÑ»ŠwÐ‡bƒ**7,@*ìXZkÑ»Z‹ZszZãc*)zZã/V~)ÇVÃ
Ì™**7,@*ìXOḉ4-ôGGñgZzg6,‚ŠZKÂ[~ŒÛzÈzV~D<Æ�g¶§Zi	:

LLŒÛzyzV~‚bÅ6,zZyN¶ZzgZkŠzg~Å̂D<Åî]~ÐP„
Zë!*'…¥x	XZ%›âVÅlkÂ[ŒÛMy)‚ÂVœ~{~(~Šg̀ì�Z̈Ky
%Šzúg]Å{g̀ƒäzZàgî"$ÅMölÐaZƒ@*ìXZ̈KyÆW)gN*‚¢{(Ðð
ƒäÆ0¹ÐjZáŠb‰	XtÂ[Ì9̧ì�Ë~“WzZÑY0+Zgg3~Õ@

ŠHìXt Å§b(ñ@*ìÔZKZ’ZÆbŠyẐ’Zð<Å�7-ÜˆÆ0ÌjZ!Šc*
)Yg~( Ì¹ŠHì�<%̂Zi~Z+qÆx/ƒY@*ì&çc*ŠHƒX)4(

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
)3(Z²%:6 )2(Îg>ZÑ¹g6@*8 )1(Îg>ZÅ.íëy21@*41

The Developing Human, Pagelo W.B, Saunders Company )4(
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)52( ÎŠ¼

D¯x].h+
¬gsÔ)bZzgIt#:ZßÁ**âÂ~ÅgzÝ~

� œõZÑsx
Z#t!*]¥xƒ̂ÔÂZ['ec�¬ÅêLZ�x~�ÚŠð\ÃÃqèWë[

ÐìÔz„Úÿ�]Ô¬gèñ�ŠZ]ÔŒVJ-�þz�›ZK̈ãÃz�›Z-ÿ}.Z¬àþÆ
‚BìXT§bŠð\Å|'ÃqèWë[ÆD6,ņ̃sìÔQÏ§bZK̈yÅpŠ

ZKcÄz�›Z-ÿ}.Z¬àþÅcÄ6,ņ̃sìXZ#t!*'¥xƒIÔÂZ[ZÑâx·
‡Ì**âÂ~òÆZÖpzçãÐŒÛ[zzÝaZ™**¼ŠØZg7Ôz{�ÛâD	:ƒ&›ëz
ñ�ŠZ]QÏ}.Z¬àÆ¢3ú

E
GELz�ŠÐ»Ñ]~H{¤/ƒñ	:

cÄèz�›ZK̈ã»ZÝ:Lñ�›Z-ÅcÄ
LL1aV�ÿZK̈yÃþƒ&~ZzwZKfZ]»Dƒ@*ìZzgZK|Qkÿ}.Zñ

ÂGZCT'ZzgÿZCþDÔQkÆT+ZzgQkÆD ñ�ŠZ-þ»Zq-6,Âÿ¢3ú
E
GELz�ŠþIZÔ

)1( 6,ņ̃sƒÇXóó
Íc*ª8çXLÃ~ZK̈yÃZKcÄ¬qÝƒCì;1ÿL¬gèóZzgLZ-óÅ|

ZzgQyÆg*ÅzŸs#Ð¥xƒ[ì�þZK̈yÃDz�›ZK̈ãÆ6,$ðGL¢3ú
E
GEL}.Zz0+~ƒä

ÅzzÐD«ZzgZ-cÄ}.Z¬àÅƒðÔQkcÄÅzzÐZKcÄƒðX

èÅ&î0ekĝ
Lz�›¬gèóZzgLz�›Z-óÅSkîZzg¬|Ðgz¤/ŠZã™äzZÑƒ&Ð(,Z

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
ÃåŠg(]Ô!-Z*ZöZ¥/|XZ*e~-**ãYeĝŠÔŠ‹ �

)1(LL=ôÁZÑsxóóm95Ô06
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,»!*ã¹Y@*ìÔ 6951@*0561Y(ìXSÐ].h+ Rene Descartes !*©g¶ekg^)
Â‰Ðz�›Z̈KãÃÂZÝIZ™ È™Lf4è XELZK̈ãóÆ ''I think therefore I am.'' Skä

—zd-?õ IEXÐ!*ÑŒÛZgŠc*Zzg!*¹CÙÙÃŒVJ-�}.ZÃÌ‡&ÿELÎZwZzgÑ$þJL—¤/ŠZ**XQkäZL
¡Òiªî
EE0§$þGLùÆ–g}Cc*�—™ä»¿Zq-„~¿Zzgñ�Š|ìÔT»{Û
Z̈Kãf‚Ìñ�Šƒ**ecXóó
SiZÈî0è$

ekĝätìw:H�pŠZK̈yZq-¬gèÙìÔQkÐzZh„~¿ÌZq-
¬gèÙìXZzgT§b„~¿¬gèìÔQÏ§bSk„~¿»Ã¶ªf‚ÌZq-¬gè
ÙìXÀ7åÔW`ìÔÀ7gìÇXZ¤/ÿf‚þÃâqvÔÂÌâq»z�Š%¿Æõw
ìXÂZ#CÙ¿qŠ_ƒÇÂŠÄâqÅHßg]ƒÏ?¥xì�qŠ_Ù¬gèƒZ™Cì

ZzgCÙ¬gèÆaËZ-Å¢zg]ƒZ™CìXSkZßwÆ�f‚ZK̈ãÐ¬Skf‚
ekĝÔf4è XELZK̈ãÅñ�ŠÏÆ Ãz�ŠÛzZáñ�ŠZ-}.ZÅñ�ŠÏ»SŒÛZg¢zg~ìX

SˆkÐLñ�›Z-óÆz�ŠÅ$+̧|J-g‚ðÐ‡Üg;XZzgZ\kì�ekĝÆSÏ
Lñ�›Z-óÅ|Æ!*[~§$þGLùÅZ‚k6,}.ZYäÄ	6,zZym%ñÔÄ

›y®+WüÑZŠg~Ô$h½5Àö
GI

GìÑ]Å§sâbƒ‰X
»Ÿñc¢ïEGL}.Zz0+~

¦/̧,]~²nHY[ì�ZK̈y»ZCT'}.ZÆT+ZzgQkÅcÄ6,
ņ̃sì;LL1ÿWÐSkÆ»2Ì	Ô�þ:}.ZÅcÄ~ÁÐÁtÂ¢zgƒÇ�QkÃ"

Â!*8zg ÿ�pŠÃ}.Z»Z`ŒÇþ ;1t!*]ƒÏ )1( Zzg"6,zZ{ZzgZLW\ÃQk»Z`Œ
)Yg~( )2( QkÅZ¤®)Zzg�ÛâV',ŠZg~Zq-8!*]Zzg~ñŠàƒÇXóó

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
)1(ZK̈yYV™Z`ìZzg¾»Z`ìÔQSkZ•»SPHìÔSyƒ&ZñgÅ,ÔÂ[LLÁZÑsxóóÆWÒ{

ZÏa|]òä${©0î GE
GGZÅš¨éGZ+~t X LLÁZÑsxóó)m16Ô26( )2( ½k,Šw5+k,óóÅZ’Z~ÒyÅˆìX ZzgZt~ZzgLL

!*]�Ûâðì�LLz{)Zsò(Z©x�Œ¯ZMc*�¯ZM	ÔQyÅp!Zzg',Zð8ìXóó)m82Ô25±ƒ:'Å
Â[LL½k,Šw5+k,óóm051zâˆ(ZzgœZÑ#Ö|]ñÑ**ZÑsZåâ~ò�ÛâD	�LLÑ<lDÆuzŠzZßwZk
Šg0*À{	�Z¤/zkÆfg=ÐÌZ:q:ÅYCÂ¡]’ÌZkÅFƒC1aèSù’¹Á	Zkazk

113( Åq~#ƒðXóó)“ª]œZÑ#ÖÔZÑÃŸ]ZCð:`1&m
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]uç]ÙæÒç]ñÌ

*̧*)
ZŠZg{ÆZë‚Ñ:6,z¤/Zx»ZZŠkd$

*ZÅðÔŠgg~ÑpzŠgk!hÒhÕä]ZŠZg{Æt&Zë6,z¤/Zx	ÔX»
ZZŠÀâ(‚wÅŠÆñµ6,‚w~Zq-%ûƒ@*ìZzgZy6,z¤/ZñVÆnZŠZg{I
Ziz‰Ü)©àZÈx™@*ì@*�

!-.-ö
GE
0Ñ•'ZKF,¶]~Zy6,z¤/ZñVÃ�áïgOZzgfY

‚wgzZV*ZÅðÆn81B†g~4202Y ¯',, ÆZg�áŠZ]zñZ÷ÐnƒVÔ
BgZ#ZÔZ#5441|',ziÔZ]Zzg»gg~ÑpzŠgk!hÒhÕä]ÆnJ 6 _.

BgZ#ZÔZ#5441|',ziÔZ]Å@*gõ³ÅˆìX 02 �Ûzg~4202Y_.
ZJy‚Ñ:»Z´y

ZJy‚Ñ:�ŠgZÝ¥Å‚Ñ:èVÅYõ6,Ä»fg=ZzgZyÅèV»Íc*³ƒ@*
ìÔZòtÅ)©àZÈxzZoZxÆ‚BZŠZg{¥Ã!*g;t@Z;]ÌYg~™@*ì�¥ZK
ÓxF,Â˜]»%œ/”wDÃ„¯NZzgZòtÅ0*È~Æ‚BƒZgz_·~'wƒ™

ZJyÆ»g-V~̂zsg	ÔGZkñµ6,¥ZKèVZzg&6V»½7gbCÙ{™D
	X‚wgzZVZJy‚Ñ:ÆZZŠc¸gQ21B@*92B�Ûzg~4202Y_.JB@*81B@yZâ

X 5441|Å@*gõ³Å̂ìÔZJ**]ÅŠÆ‚B„‚Ñ:%»M¸iƒYñÇ
¶y{:ÅyMy%~%µ~

ZyŠâVZŠZg{~¶y{:Åy~u¤/xVZLMy%~%µ~	Xqg]Åy~
Šƒ_ìÔ**¦/k,H,ñ)ZñgÌZ�xŠ
Y`	Ô',¹WÑ]ÅÞZzgg8-zgzµ»¿

ZLMy%~%µ~ìXZyì�Zkqg]ÆŠvH,ñ)%Zi¢å™nYNÐX
ï'ï'ï
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…]e_äÒ1Ön1

ŠZgZ‰xz�Š-È»¬zyù™,?
!*ãŠZgZ‰xŠ-ÈÁZÑsxZÑâx·‡ÌZÜâÂ~Šku{äZŠZg{ÅF,¹Æa�Zßw

zäG	Zy„~ÐZq-tì�ŠZgZ‰xÃÂÀZZvZzgúZòP}Ð`c*YñZzgZkÆ
a{mîg6,¾d$¡Å§sg�qHYñXZka�ZIí|Z]ŠZgZ‰xz�Š-ÈÃZL
Š]Ôi2>Zzgœ‡]ÅģxZg‚w™**eT	ZyÐŠgpZ„&ì�:

ZLòV~ãƒñẐY™Zx)XÆ0*kŠZgZ‰xz�Š-È»Ù!»geƒ(Ã
ģâ]Š}™g¦qÝ™BX*WgegÔegZÅc*sBÆfg=ZKģâ]',Z{gZ„&Zg‚w™Mh
	Xzß1!Æˆg¦Zg‚w™Š~YñÏXZ¤/',Z{gZ„&JZ»z.$~g¶¦™D	Â
&+g=Z~éi™Š,@*�ZkÅ¤&™Æg¦Zg‚w™Š~YñX

Æ�ZåLÐI	X 80-G ŠZgZ‰xz�Š-ÈÆP{ŠyÇy ÞçHV

iÛ^Ý]Ò^¨Þ9‹ÒoiË’n¡l

ŠZgZ‰xz�Š-ÈÆ™.$Z»ƒÛ-2JWsZ&+c*Ô»g7gcJZzgZÝÔe~Ô
ZpÔÏJ~	ÔXÅ¬]Šg`fs	:

UNION BANK OF INDIA

(1) ACCOUNT TITLE : DARUL ULOOM WAQF 

   ACCOUNT NUMBER : 372901010014039

   BANK : UNION BANK OF INDIA (DEOBAND BR)

   SWIFT CODE : UBININ BBMRT

   IFSC CODE : 537292

AXIS BANK

(2) ACCOUNT TITLE : DARUL ULOOM WAQF

   ACCOUNT NUMBER : 915010029212886

   BANK : AXIS BANK (DEOBAND BR)

   SWIFT CODE : AXISINBB

   IFSC CODE : UTIB0002426

HDFC BANK

(3) ACCOUNT TITLE : DARUL ULOOM WAQF

   ACCOUNT NUMBER : 50200002786907

   BANK : HDFC BANK (DEOBAND BR)

   SWIFT CODE : HDFC INBB

   IFSC CODE : HDFC0001974

Maulana Mohammad Sufyan Qasmi

Mohtamim Darul Uloom Waqf Deoband

Near Eidgah, Darul Uloom Waqf Road

Distt. Saharanpur U.P. INDIA Pin-247554

�  Ph: +91 8439512767

      +91 8439412767
Email: rector@dud.edu.in

Website:www.dud.edu.in
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