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z{èÃg{ug$~LL°ZhxLLÅ‚!*,îg�ÛâD��gzi{ŠgZÝñ»„Zq-ÄZyìZzg
gzi}~ZK̈ypgŠzâlzáZ]z¯Z]Ð/ÍZ„hVëøZñzZA[™@*ìT6,Z%̀

)1(ñ™ä ]ôÞ$³Ûø³^mö³çøÊ$³o]Ö³’#fô†öæûáø]øqû†øaöÜûeôÇønû†ôuôŠø^hõ xÅŠ?¯xZÞÐU*"$ìÔ
zZßV„ÃZy»NZ["ˆ[½7gŠc*YñÇÔOçgzi}ÆZÏz�{mÆ�h
¬\�á:ÅfZ]ZŠkÆ´z{ÃðZzgZk»hb%ZYZŠZ„7™YìÔZk»tÈCÙ¦/7
ì�Šzu~„ŠZ][>zi2>ez/{z){»Z%̀}ZzgÐMìÉ%ZŠtì�CÙ„Š]Æ
s~UÆ‚BZkÅªCÙ~ßg]ÌŠÚzZßV6,ÈVZzgúc*VƒCìÔZ−ZNw
Z¤/Ãð¿úi7,|g;ìÂZkÆgÃqz@ŠZzgªxzƒ{ÅªCÙ~w»]zZi]Zk§bƒ&
6,ÃlzWDg�TÐCÙ¿YyYì�tWŠòúi7,|g;ì¸qwŠv„ŠZ]»Ìì

pgzi{Zq-Z+zZu„Š]ìT»ÃðªCÙ~U7ìÜsz„fZ]',hì�»Å
Z0+gzãª6,iìYè„CÙZjZwËŠÚzZàWçÆagzi{ŠZgc*)gzi{ŠZgƒäÅ

ªÆŠgxy�Ût™**Â„7É**eìT»qÝtìgzi}ŠZgägzi{Üs
ZkfZ]zuøZÑÑq-ÅgŸqÝ™äÅ{§g3�»~ñb%yÝ]Zzg6,ŠÒ0~
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
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)Ckc*Àâ**‡.ÞZZ]ƒD�p*gDz‰ÜÆ‚B!*sy%ZgL(,}
Z%Zn~eR™ÎZz‡]$ßg]Z(g™Dƒñ(,}ŠzggkZzg¡÷Z0}ò»

:L0YD�gsZkÆ‚w~ÁZiÁZq-â{ZoZâ{mÂxZŠZwÆ‚B5w
‚Š{Zzg¡Z‚ÛZ½Z»ZÈxŸÆ!òÂx¿6,pÎZgWU*g!*¹g�ÆaŠk,J-Ÿð
U*"$ƒ@*ìT»Z½¦ñµåŠ´æÆ‚B¸â{Iguì�øg~̧]ZyÃ4
æŠ�ÛZë™@*ìXOçzp‚bÅ].h+ïzg^aÅgzÝ~gzi{¹ÏFg-VÆ
´`Æn7Z:ZW,»qï¿ì!-A)Ïî

E
EZk~Zq-tÌì�gzi}ÐZK̈ãn}ÃZq-

úc*VWgZxMìZzgZkdwF,+�~ªn}ÃŠk,J-dwgppZzggZs#zWgZxÅ
(Að FX™ñYäÅ¢zg]zZÌÃZq-**‡.ÞZïg|ÅwqÝìÔZsò7Àê LzrÔ

ÅgzÐÌgzi{ŠZgÆ7ÃZkÅWöÕ»gxÌDÃZ+}Ð{à7ì�z{
HzZ�gÆ3ä~ZkŠg)©àZ�ÛZozZŸ†Ð»x:áTÐ�Zigzñ¥
gzi}»t³&Uḡ{YñZzggzi}Å!òæ~¶zZµƒäÅßg]~

£/?³ÃqÝ:HYnÔZ%tŠzu~!*]ì�¬xîg6,ZkZßÁig,ZzgÀò¬ï
~Ën»áZiyg*}7ÃW@*ìÔªCÙì�ZkÐZßwÅZÃŠe$OW,7ƒCìX
Zkâ{lk~!*gÇ{g[Ð"0*c*V4,zwgØz',»]ÆWU*gzZW,Z]ÆzZãÝl̈[
zZf;yZzg£xzkyJ-CÙ(CkKYMh�CÙR6,ßÍVÆŠßVÅoÝ]»¼g
_.!îE0ŠZŠzŠéÅ�ÛZzZãÔ¾d$6,zg~Zzg¬x^gŠ~Åßg]~CÙZq-Ë6,qz~z¤g~
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gLìTÆæj¸W,Z]�`ÆCÙ6J-(Að FXh��gpy™*Ågzqãz
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ZqŠg$~Šg`�T~}h¬\Å�lgØ~ZkÅ�áyg÷Æ_.)©à
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ìZzgŸÅi2>gzi{ì(»F,‰ÄZyZ(gHYg;ìÂ}‚ÒZzwÃgØÔ‚ÒŠzxÃ
n]Zzg‚ÒÎxÃ3Ð�]»ä]&Zzgzß!Z0Îy(ŒÛZgŠïƒññÝÆ
¨[ÃWÎŠÒ{§~z8&43ï EGEGf6Ð§Z[HYg;ìÔ}”wíÆK~Ò]ˆz]
¯xZvÔâZ…Åic*ŠCÔÄzËÔŠgzŠÔZzgZŠÅsz̃g„&Zzgâb/Z‚ÛzV_.!*]íÆ

ö~íZ]zœ‡]Æcb¡&z’q-ÆcZñ~Òyƒgì�Â}Z0+$pî GI0
pszçZzgE+™Ò8h43ï

EIGJGg[Æfs~F,uçà»l%eì�̃[zÕÔ×zŠÔ½
ÍðzZpg~Ô[z¯gÔš±gF,ußx6,zÏ‰h¬\Æ«z…Zzg**gZWÃWzZiŠ¶
zZáNqZqwzZdwÆjZáÐ{mZoZòZ0+Zi~ZA[',ã»ui¼cZñ~
ÒyìÂ}DÙZggZÂVÐic*Š{¤zZà‘&Šg»ZZyZ�ÛziE+™{ìÔ}ZK̈yÅ„~
zŒVÐ}ic*Š{zWF,&+sZÅâ]â{:xÆWy%~‚{~!ò„ŠZ]~ZKÓx
F,Zkã¸'ÜsKYäÆcbzoÜ̂Zzg',»]z¾Ñ]Æ%æFN�lÒ**]�Â}
‘&ŠgÃ¤tgZÂV~ˆlKYäÃ"g~wŒÛZgŠïƒñŠ¬ƒV»SàZÈxZzg

óóÆÒ]Æ‚BÌgŠÅ¤»ÒyìÔ ]Ö³×`Ü]ÞÔÂËçivg]ÖÃËçÊ^ÂÌÂßo !*ÓmLL
}Óx„ŠZ]ÆmÐZOŠJqÅZ‚k6,ZZyÃhZÅ3¨4è GGGEÅ—-VÐhg
™Š¶zZáµmoÜ̂Ôgzi{ÅŠgz7ZzgZk»**‡&ÿEL¦gZ%̀z,ÆmÐ�ÛâÈ

Ò³ØÂ³Û³Ø]eàPQÝm–^ÂÌ]ÖvŠßèeÃ%†]Ú%^Öã^]ÖoF‰fÄÚªé ÆtxZÖp: B t]
)2(�Z0WŠxÆCÙZi¿»NZ[ŠkkHÐ‚]ÎkHJ-(,JŠc*Y@*ìXtZzgZk •ÃÌ!

gzi{ŠZgÆØtzÔ~DÙZgzVkHZŸÃ]»:L B §bÆŠzu}j,Z‚ÛZÜ‹t~
0gì�Ô¾qwZigzñ�ÛâyZÞgzigz×Å§bt|WDgzÈVì�h¬\Vë{

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
)2(›ÑpÔug$:1511ÔÂ[ZhxÔ!*[aZÅ{5éGx )1(Z0âzÑpÔug$5471
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E
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**‡.ÞF,Šh+|ì�Š*Æ»gÇ{¿~+MÅOWzg~ZzgpzZgZŠ}ÆâÎŠg»g

)2(ÆZoZxÐ%1oìÔZÏÆ‚Bt ]›n³Ãç]]Ö×äæ]›nÃç]]Ö†‰çÙ ¾e$»D”w
ÌZq-Š!*CœZ‰Üì�pz³xÔÃÒzZŠZxZzg+Mz¿ÃáZiyZ0+Zi~̧~F,™ä
Zzg'×Z`ZK̈ãÃ5wgpp~gzi}Ãã~ZÌqÝƒCìZk~Šzu~¼Šz�;]

Æ‚BZq-:Lgzi{ŠZg»qª(gzi{~ƒ**ÌìYèÓxF,W[z½ZZzgW‚öpgŠzâlÅ
™ZÄB{ðwŠø7!Æ!*z�ŠG=hVë{ZLZgZŠ}Zzg+MÅ̧]Æ:LZkÆŒÛd$
J-Y**Ì%̀x&ìÔZÏ§bz{CÙnÆáZ]z̄Z]6,åŠg]zŠ,kgppÆ!*z�Š
ZyÐŠzg~zZA[Z(g™**ŠgZÝiîgtU*"$™Š¶Æa»°ì�gzi}ŠZgZK̈y
bª(gzi{ZLg[™*ÅÂ=ÐYâgzVÅ§bËl%ZÇ{Å{~7ìÉZkÆ
u¿ÑÅÎxZkÆŒZzgZ(g~ìZzgƒkzpZ÷]̂ãZkÆåNzw~�Ô
Šg|gzi}»ƒ&Ð(,Z,¸gzqãzs~ZW,ì�ZK̈yTÆŒ~ZâZqzZlx

ÆâÃÑ]zæz!*]ƒD�ÔZ#ZzgTz‰ÜZkÃpZézZ3YCkƒCìÂ¯gUZyÆ
úŠzhÀ_ìÔp¸gzi{zz0*È~Æfg)ZK̈y~̧]æZfZzģ]ZgZŠ~aZ™@*ì

³Z+MÐ ZzgZkZK̈yÃJÐJjZŠ_Æ£«Å¤‰Ü¿ìÔ¾n�gzi{ZK̈yÃ
�ZK̈yÅZk¡~â:»?kì�fZ]hV —™Æ”C$V~Ñ™9Z™Šêì

ë{äZkÃ»Ñ]~ÑszºtÔÑz',F,~Zzg‘‡]ÉÓxZâñ»Ñ]6,h~
¸ÂVÆ‚BpzZgZŠ{Ã¢o™äZzģ~F,gppÅ4+Z(g~&6VÐu�ÛZi

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
)2(Îg{̈KY:We$95 )1(Îg{-ÔWe$:9
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„Š]~ÑgƒCìÔZkÆ´z{/+M{ØßzZvZ�xŠ�YäzZáZqwzZdwJq

B Åoiwð™D�ZzgŠ¬N|[z=wƒYC�ÔÑWy%Z²âV»[·gÎwZv
äâ{IgugpyÅcbz',»]ÆjZáÐZL[~¹ì�Z}ßÍ!t·Óx̧V
Ð4ìÔZkÆŠyŠzu}Zc*xÐ4ÔtZ(·ìT~»}.Zä¶y“WÅŠú]
Š~ìZzg»ZyßÍV~ÐŒÛZgŠc*ŠHì�}.ZÆZ™ZxzZ�ZxÆik,Ã�ÔZk~vg~
‚cÄÅâ#�Ôvg~ËZg»’„Š]ìZzgvg}ZqwzŠ¬N|[�Ô®Z
{Ø¦VZzg0*uŠßVÆ‚B}.ZÐŠ¬NâùÔ@*�z{»gzi{gppZzĝz]ŒÛWy™ä
ÅÂ=«�ÛâñÔYè$+hz$+‚ìz{¿�Zk¹~}.ZÅ„Ðøzxg{YñÔ
ZLLZYz)W6,Zˆy™zÔZL(,}1hðV»Z�Zx™zÔZzggIV6,$!*yƒYzÔģ
ŠZgzVÆgzZ*Ã�hŠzÔZKi!*3kHƒVÐ0*ugÅÔZKW@ZyqzVÃŠÚÐ!*igÅÔ
X»Š9'w7ÔZL»âVÃZyqzVÆGgÐgzÃX»ú7wZxìZLŠñVÃZy
»V6,YäÐ‡1~gÅ˜V6,Y**}.ZÅ**gZW»ñZ#ZzgZ�ZxgpyÆÜsìZzg
ßÍVÆBVÐ.z$!*ãÐ7WƒÔ@*�z{Ìvg}BVÐ¸|u™,XZ}
g[™*…Z(„0YäÅÂ=«�ÛâŠ}XW}c*g[Z°=

æÚ^içÊnÏo]Ÿe^Ö×ä]ÖÃ×o]ÖÃ¿nÜ
ï'ï'ï
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E
Etw•'

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
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YñÔp|]œZÑsxg9*îGZvmäZkz‰Ümg]�ÛâŠ~Ôt¶z{�áyZ=Y�|]

œZÑsxg9*îGZvmÃZL].ZëÁZÑsx|]ñÑ**·‡Ì**âÂ~g9*îGZvmÔ!*ë
E
0ŠZgZ‰x

Š-ÈZzgZLŠvZ»',+Š-ÈÐzgX~B¶XŠZgZ‰x`Ô̂g;ìÔZzgZ#J-�áyZ=Y
ùZ

ÄCÒþ
E

ZzgZv6,ÂÀÆ‚BZkÃ`c*YñÇÔ¢zg−ÇÔZy�áYZvÔŒVtÌ²n™ŠzV�
�áyZ=Y»ÈZ¥ZZÄCÒþ

E
Ì7�Zô[íÅ}.#ÖÃÁŒYñÔªCÙì�æZgk

ZsðZy„Æ¬zyÐº�ÔZDwäZ,„Z»',+zZssÆ!*g}~¹åX
7[zg8-z{wzâpq~#gzñiâgZ ï �VZ…õ~»g;�áÈZâg]~
�°Ã¢ZÆegÐ„»:åc*gZ ï M~~Ìz{ZvzZá¸2gZã

ZK"{"Æ!*z�ŠW`Zˆkƒ@*ì�¾ŠgËÏ]¸�~ä|]Æ
‚t¬Ó~¦/Zg}Ôp|tì�~ZyËÏ]Å¾§Šg:™eX

|]Å,g·Zzg{0+Zy6,zg~Z+¶�CÙ¿5‡]™äÆˆtCk™@*�í
„Ðƒ&Ðic*Š{›™D�Ô{mîg6,÷}‚B¼SàÁc*]Z+‰ÔXÅzz
Ð=åZŠZx™äÆjAXgìÔZLgIVÆ‚BZyÅ.»!*Çz„qw
å�Zq-b!*\»ZzÑŠÆ‚Bƒ@*ìX
||||]]]]ÅÅÅÅ½½½½zzzz\\\\ZZZZzzzzggggDDDD++++@@@@~~~~ÑÑÑÑ••••''''ÅÅÅÅXXXXŠŠŠŠ]]]]
Z:v=tXŠ]BT»uzg~W`ÌZL»~Ck™@*ƒV�ZkDzcÄ
ÆZâxÃƒ&ÐZí~~äZzg»[ñÑ**‡g~†ZXœj**âÂ~g¶Zväï™
ZyÆ].Zë|]**âÂ~g9*îGZvmÆU~4Š{uHZzgZí~ZyÆn{6,âgÃ‚
gc™ÆóÆÈÅw™ZßŠZqìzZÑt**»g{„åÔÍc*�ZI**âMäui}**âMÅZk

x¬@,Ã6ØZw3041|_.71�Ñð3891ÃtÈ™4{u™Šc*:
W�V¾~*?MZ]ã™} ï Ší�~¶ig,zgt¾~§]
!ïâg3ZkyÅ˜ã™} ï ¶uZ0*Š+zŠ*»$¾~§]

ï'ï'ï

5441| @yBgpy

81



)4( ÎŠ¼

:tÆ!*g}~4*ÃĝÆŸ
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ǢgUˆŠzu~(ïb™$ËìÔQZkúg]Æ!*g}~ŠzªV»f™HŠHìÔZq-t�
ïb™Dz‰Ü$HgHŠHåÔZkßg]~Hg{$»Ûúg]ÃAÇÔZzgŠzu~̂t
ìïbÆz‰Ü$»f™:HŠHƒÔZ+ßg]~Zkúg]Ã¼@tjŠ}™gÁ™Šc*
YñÇÔ$Æ**xÐz{ËqÅ,Zg:ƒÏÔZkXÐ0�ŒÛWãWc*]�Z7P
SzVÆˆŠg`HY@*ìÔ̈g™äÅ!*]tì�Z#ÜsïbƒZìg-7ƒð
ìÔZ+ßg]~ZyqzV»¦gÌ7HYYX»f™ÎgÒK̈YÅWe$�43Zzg53~
ìÔúg]Å§sÐ**�ÛâãÔuÉ»¦gZÏz‰ÜƒYìZ#�g-ƒ̂ƒZzgZiŠzZY
i0+ÏÑzqƒ_ƒÔZÏ§bØCÙÆnúg]ÃŒ**Ôíö™**ÔpZ[Ç{~"gqZ(g
™**ÔÑiŠzÃ[™**ZÏz‰ÜeìZ#�ŠzâV‚BgTƒVÔZzgnZiŠzZYi0+Ï»W¸i
ƒ[ƒÔxVç~ÅZq-Šzu}ÐWy%~ŠgzÅ**e¹Zzgo�Û]TÃŠzg™äÆn
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ẐiŠzZYm‡ìƒäÐ¬:tŠñYäZzgZyÆzZµƒä»f™ì:

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³

**ò>î]ÑÜÔŠZgZ‰x0+z>Z!YÔ© Z*fug$z �

5441| @yBgpy

91



Ÿ$qößø^|øÂø×ønûÓöÜûWôá›ø×$ÏûjöÜöÖß(Šø«ðøÚø^ÖøÜûiøÛøŠ%çaöà$]*æûiøËû†ô•öç]ûÖøö̀à$Êø†ôm–øè÷ÿæøÚøj(Ãöçaöà$
)1( Âø×øoÖûÛöç‰ôÄôÎø‚ø…öåöÿæøÂø×øoÖûÛöÏûjô†ôÎø‚ø…öåöÚøjøFÃ÷ÿ^eô×ûÛøÃû†öæÍôuøÏ&^Âø×øoÿ]ÖûÛövûŠôßônàø

F,À:?6,ÃðkH{7�?Zyç-VÃÎ?ä;B7Îc*ÔZzg:ZyÆn$HgH
:tŠh+zÔZzgZ7y%aŠh+zÔzÝzZáÆf)ZkÅwÆÑëìÔZzg;zZáÆf)
ZkÅwÆÑëÔ)t(y%aÑZÄÆñZ¬ƒÔ)Zzgt(zZZ#ìplçnßÍV6,Xóó

æøWôá›ø³×$³Ïûjö³Ûöçaöà$ÚôàÎøfûØô]*áiøÛøŠ%çaöà$æøÎø‚ûÊø†ø•ûjöÜûÖøö̀à$Êø†ôm–øè÷Êøßô’ûÌöÚø^Êø†ø•ûjöÜû
WôŸ$?]*ámø³Ãû³Ëö³çáø]*æûmøÃûËöçø]ûÿÖ$„ôpeônø‚ôåôÿÂöÏû‚øéöÿÖß(Óø^|ôÿæø]*áiøÃûËöç?]û]*Îû†øhöÖô×j$ÏûçøpFæøŸøiøßŠøçö]ûÿÖûËø–ûØø

)2( eønûßøÓöÜûÿWôá$ÿÖ×$äøeôÛø^iøÃûÛø×öçáøeø’ôn†º
F,À:ZzgZ¤/?äZ7:tŠ}Š~ìÔIZkÆ�Z7;BÎc*ƒÔpZyÆn
¼$Hg™`ƒÔÂA$?äHgHìZk»WŠJzZZ#ìÔSZkßg]Æ�)c*Â(z{
úg'pŠçs™Š,Ôc*z{)ZCh(çs™Š}TÆ;B~ïbÅ¤/{ìÔZzgZ¤/?)ZC
h(çs™ŠzÂt¹„ŒÛd$ì¾~ÐÔZzgW:~¯zZˆyÃÃZ0+Zi:™zÔ?�¼
Ì™DƒZv$¨45é GGGESZkÃp[ŠÚzZÑìXóó

mø³^]*m%ø̀³^]Ö$³„ômàøPÚøßöç]Wôƒø]ÞøÓøvûjöÜö]ÖûÛöç+Úôßø^lô$öÜ$›ø×$ÏûjöÛöçaöà$ÚôàûÎøfûØô]*áûiøÛøŠ%çaöà$ÊøÛø^
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SQ'×Z`zZá�Ô±ÅZ¤/gÁƒ™¬Â̂xPZzg6,.ã~gìÏÔZÐOZw~
jyzZEy7ïYÔZÏ§b±»ZzgZkÆyzZßVÃ�áŠ~ƒYäÆ±̂ÅÆ!*g}~
g-Ð¬Z+™¥â]qÝƒC��Z¤/¬¥xƒ'Â±»ZzgZkÆyzZág_0î IG0
ïbÐmg]™ŠïÔZk§bÆqÑ]~Z¤/:tÅRö:g¿YCÔÉñ�Š{yz*ã
‡âyÆ_.Zq-æ]*gäÆˆ„:t»gZ3•ÂØCÙZzgç~ŠzâVÆn$+F,+wZ
ƒCÔZzgŠzâV�ZãÆ4+P‚w••™*ZgDÔZknZsòÑ<~ZkÅÌ
Rög¿ˆì�ïbÆĝ-ÐI:tŠ~YnÔZzg‡â;ZkÅRöƒX

ZsxÆ‡ây:tÃZÌP‚w¬›yfYZzgâCÙ+‡âyä%A$7HìÔ
6,**iw B Ét‡ây:taŠ{Î‚wÐ¬ZvV�á:äZLWy%~Ñ|]·½
Å§] B äZkÅ̈z=ô�ÛâðÔZzg›�`6,ZÐ**Ç�Ûâc*ÔW\ B �Ûâc*ÔW\

Ig�~:tÆ�zZu]7WñZy6,t‡ây**ÇHŠHÔô/Ô@*ÉZzgZ[$+ä
Â[z<LÅgzÝ~Zk‡âyÅb%×]Zzg¬]ÅzŸs#�ÛâðÔ:tÆZg»yÔ
ÑZ_ÔZlxZzgZÖp6,}Zsò~¹-�Q�Ô:tÆñçq6,Š*ÆË‡ây
~ZkŠg¬]zb%×]7ï‰ÎZsò‡ây~ñ�Š�X

äB 6,**iwƒZÔŒÛWyÆZÖpZzgçãW\ B ŒÛWy™*{?ZÑmCY·!{‹§ö
E

W
äŒÛWyÆZ©xzx]6,¿HÔZ#ÖÃZyÅ½Š~ÔZzg B ô/™ZxÃ1ñÔW\
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›âVÆu',Z{ÅwÐZyZ©xÃ›�`6,**ÇHÔZ¤/Îg{̈KYÅWe$�43Ô53~
gZŠZâ]:t»6,zÇƒDÔZzgZ7:tzZµƒäÆnÑoÅwqÝƒCÂW\ èÃ
ô/Æ‚tZkÅzŸs#�ÛâŠïÔZzg:tÆZyzZu]~:tÃzZµ„:â…Ô B

X~ØCÙÅ§sÐz{ZŠZâ]:™n‰ƒVX»ÎgÒK̈YÅWe$43Zzg53~f™ìX
Åi0+Ï~:tÆ�zZu]7 B Ãug$Æ_.t!*]zZãƒCì�W\

ÃDƒZÔZy~}ÌW\ätÎZw7H�:tŠ¶Ð¬ØCÙä B WñÔZzgX»W\
z{ZŠZâ]Gc*7ÔX»ÎgÒK̈YÅèÃg{!*ÑŠzâVWìV~E+™{ìÔÉXzZu]~t!*]
zZã¶�z{ZŠZâ]7G‰�Zy~ÌW\ä:tÃzZµâ**ÔZ¤/Çt~Æ:tÆZy
zZu]»E+™{HYñÂZq-×Â[»gƒ$ËìÔÃðf~=Zk!*]Ãt7™Y�øg~

Ð(,JƒZìÔWc*]ŒÛWãÅÃðÌ B °ZpVÆÃå9?ç EEE»ŒÛWy»ûÍf!*v{?ZÑmCY·!{‹§ö
E

W
Ôô/Ô@*ÉÔZ[$+Å̈z=ôÐZÉZkÆ#³ƒÔË B Z+̈z=ô�gÎwZ™x

§b‡.ÞJw7ƒ$ËÔpZ{z{XZzœ°Zª(Å§sÐÅYg„ƒXÇt~ÐZ¤/Zk§bÅ
VBZzgzZu]7GYNÂ»°îZª(ƒÏÔZkn~Zq-ŠzVßV6,Zr™@*ƒV:

Šzu}7Ò3ªî E
GE0gZ”|]/ÃgztñÆ™ñZŠ{|]†Zv0/äZKç~ÃiâU

ÐB ¬~:tŠh+~Ôt!*]|]/ÆD~WðÂZrVäZk!*g}~gÎwZv
ä¬�Ûâc*�z{:tÐg�q™BÔZzgÔ»iâ:ƒä6,:tŠ,Ô B Šgc*ÄHÔW\

zZ§Å,ÂPSzVÆˆŠg`ZqŠg$~WñÏÔ̈g™äÅ!*]tì�gC�pŠôëE0

gÎw�ÔZzgZqŠg$ttÅgzZe$™äzZáP(,}ô/~Ð�Ôz{ZKç~Ã!*\Å
Ñd~:tŠêìZ¤/ÍÆˆ:tŠ~ˆƒCÂtùeå�!*\ÆD~:ƒ@*ÔQ
!*\ÃÜsZk!*]Å„ƒð�dWäiâU¬~:tŠ~ìÔ²iâU¬~:tŠb
NqìÔØ7�:tƒð�7ZzgZ[Zkßg]~Hƒ**e’ÔZyÆf‚~t
ÎZÑ]7Wñ�dWä:tŠ¶Ð¬z{ZŠZâ]G�c*7ÔX»ÎgÒK̈YÅ
Wc*]43Zzg53~f™ìÔZ0/gèZvÅÆ:tŠ¶»zZ§T»f™ug$ÅÓxR
Â1V~ñ�ŠìÔZzgTÆ!*g}~¹ÏgzZc*]�ÔZy6,̈g™äÐ:tÆn
yz*ã°Zœñ¬DÅ§sÐ¬Z+™Š{pŠ‚ ÑîVÅ²ÁYCìÔZzgZy»Ñƒ)

)Yg~( Ñixƒ**U*"$ƒY@*ìX
ï'ï'ï
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™ê™́
z°{�7gZ7ƒe

� eZËw@g×ã
M`Zq-Š;ðÐic*Š{»²O¦/gYäÆ!*z�Š#$ÃZíZzgŠv™ê™6VÃ¬@

â1CZŠZgzVÔZëF,¹c*C̃´́4h42.ç GGEHwJZzgÓáVäZq-™́Æîg6,t7HX
-g8-2Ô��̃´»ù·ìX~�ÛZ÷Ô%̀*ÔM],CÔZOÔZÜÔeúguÔÎi+yz){

äEuropean Banking Authority (EBA) �áï�ÔÅ-gà<ZågK
qw„~tzZg)Yg~Åì�™ê™́Z•ðgmZzg<!*i~ªªkMgZð6,FF�Xt
ic*Š{F,g5™g@Æa�guât»g~c*ZŠZ5c*nŠácñizV7ìX1ÎZwtaZ
ƒ@*ì�™ê™́~Z+H{xV�XÅzzÐ-g8̃´Ô¬@çÙZŠZg}ÔZzg
çwJZkÃt7™D?�Z[¹„‚Š{ìX#$ÃZíZLŠú}Æ',@Çîg
6,¬@çÙZŠZgzVZzgÓáVÅZYg{ŠZg~»7™CÉ#$ÃZí6,¼ßÍVÅZYg{ŠZg~
„zg¡P¿c*ZŠZg}#$ÃZíÅ76,ZW,Z0+ZiƒD�Zzgz„ZÐNzw™D�X

ä™ê  #$ÃZíÃZ¤/ë@*g]îg6,ŠBÂJâÞ8002YÃ‚ÂÙ**»ñI)Zq-�Ûè**x(
¤/Z°+¨6,Zq-Z~éÈT~ZkäZk!*]»ZÖgH�z{Zq-Z,Z¼zã

ƒÇZzgT~Ë Peer-to-Peer (P2P) SÄ6,»x™g;ì��åîg6,8I8
Ãð¿Š47ƒÇªÖ@~ÃðZŠZg{C_7ƒÇ » Trusted Third Party R,Sêe0*gK

Cryptocurrency **ò™ê™́ Bitcoin (BTC) QÍ~‚ÂÙ**»ñIä#$ÃZí
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³

W],C (MTU) Z*fñ2)ßY-Eg; �
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™@*ì�#$ÃZíZq-  ÃâgL~Ñõ™Šc*X‚ÂÙ**»ñI#$ÃZízZV$Ä~Šúò
Z+™ê™́ì��e~çÑ̂,eìZzgZkÃ»x™äÅnËêe0*gKÅ¢zg]7ì
ªËJc*ËŠzu}+̧ZŠZg}Å¢zg]7ìX#$ÃZíÃâgL~Ñõ™ä
Æˆ¬¼‚ßVÆZ0+gßÍVäic*Š{�lzy%zl7Š3c*ZzgZk»o]tì�Ñzq
Æ¬‚ßV~¹„ÁR,Z4,¶ƒNXQZq-�}Åzd$‚V$‚ÂÙeZõ

'×h+¥xƒZZzg  ÑóÅˆTÆfg)ßÍVÃ#$ÃZíÆ!*g}~ SatoshiDice

ZrVä(,|m%|™#$ÃZíÃ�}~ZEw™**ÑzqHX‚ÂÙeZõ**òzd$‚V$
ºÍVÃZyÅÂµÐic*Š{�}Åg¶ßN*ðTÆZ0+gŠkkHÔÎkHZzgDÙZgkHÐic*Š{œ
�áïåX}Ëä#$ÃZíZk‚ÂÙeZõ**òzd$‚V$6,�}~Îñªzd$
‚V$6,ŠØ‰Zi+gö6,ÇÂ�}~Ý§Åßg]~ZkÃ05Ô005Ôc*0005#$ÃZí
AX�y2102YÆZ0+gZq-Z(z‰ÜÌMc*Z#gziZ:Æˆ[Ð‚JDÙZgÐic*Š{
R,Z4,½ƒNZzgZyÃ#$ÃZíÅšuu»z¯c*ŠHX#$ÃZí»Z¤/ëZkŠzg~Y,̂{
BÂic*Š{F,R,Z4,½�}Ð„0‰Zzg#$ÃZí»zWZEw�}ÆZ0+gH
ŠHXZk»Ñiò³
�ßÍVä¬@R6,#$ÃZíÆZ0+gic*Š{Šp¢8ÑzqÅZzgaè
#$ÃZí»Ãej~eZƒyßeHYYìÔZkzzÐßÍVäZkÃeÃá™ZkÅãCŠ6,
Šv™ê™6VÅÌãCŠg¿X

Í�#$ÃZíZXŠ™Dz‰ÜtŠúòHŠH�tåîg6,e~çÑ̂,e
ƒÏZzgÓáVZzg¬@çÙZŠZgzVÅZYg{ŠZg~»™}Ï1|Zk Decentralized

Æ',@ìXt‚³îg6,U*"$HY[ì�#$ÃZíZ»âò)u(Ã¡Pßvc*
�XZ¤/t Mining Pools ZŠZg}Nzw™D�ZzgZy~ZzA#$ÃZíâ•7²

â•7²ZÒîÛŸ0*zgqÝ™fe�ZzgZ¤/tM:~S�h™fe�ÂZy»#$ÃZí
6,åïƒÇXZ¤/ëZ~2202YÆZ°ZŠzÑgŠBÂ…Ø¸ì�55B‚Ðic*Š{

ÛŸ0*zgÜsbâ•7²ÆŒ~¶ZzgZ¤/ëÔZq-‚wÆZ°ZŠzÑg»‹t™,
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Â56‚Ðic*Š{Nzwbâ•7²»åXtzZãîg6,U*"$™@*ì�¹„¾®ZŠ~
â•7²»#$ÃZíÅŠzª(Zzg0*zg6,ïìZzgZ4â•7²»ZW,zgÎcìZzgz„ic*Š{F,
šuÃ#$ÃZíšuu»z¯D�X

Cryptocurrency Marketplace or ZÏ§jÐ™ê™́ZÞâ
»Ì#$ÃZíÅÔzg‡ÃNzw™Æ#$ÃZíÅ7ÃNzw™ä~ Exchange 

��Zq-6,ZÇv̂ Celsius Network »°™ŠZgìXqw„~
_5Òh4ø GG,Mzgu

ìÔäZL™g@Æ,{ÑÄZ»ƒÛÃß™Šc*XÜsZk¿ÅzzÐ#$ÃZíZzgZp*
Å†V~½ã‚J‚¶Š@ˆXt™ê™́Zzg#$ÃZíÆãCŠ~ZßßVÅuZu
Üszgi~ìZzgtQkŠúòÆÌ',@ì��#$ÃZíÑõ™Dz‰ÜHŠHå�Ãð

Wallet Service Providers ZŠZg{c*Ó#ÖM\Å™́ÃNzwc*ß7™YX2
Private Keys zZ«(uzk6,zZàgiªz{zd$‚V$X6,M\ZL#$ÃZí6,ZÇ^Å

gÅZD�ÔÌ#$ÃZíÅ†V6,ZW,Z0+ZiƒD�ZzgZy#$ÃZíÃNzw™D���
M\Å!~�X

 ��Zq-ñŒÛ‚³%̀h+}~�áùƒðì~U*"$H  Zq-qD‚³ï
 ŠHì�QyÓx#$ÃZí~Ð��M`ÀuÃø~�Zq-‚ÐÌÁª
 ZVzyZ(gtŠz‚#$ÃZígnp�XÅ<å XEZ#$ÃZíÌ 58.2 ‚Zi+gö 0.01

Åcz~™@*ìTÆptƒñ�ËÌoÆçÙÂx Pareto Distribution 

 ~02‚ßv08‚Šzª(ÃNzw™D�Zzgª]Z0!*]tì�ù¦îg6,™ê™́
Z°ZŠzÑgÆ_.ZkÐÌ',~ìXZq-Zzg‚³ïÔT»jZ!qDEc*guN*ZZ¶g
~�áùƒZìÆ_.#$ÃZíÑõƒäÐá™#$ÃZíÅ7Zq-Z%OeZ°J-Ô
ª½ãŠz‚w»²OÔaWßvz{�MVäic*Š{F,#$ÃZíÃâíHXªÑzqÆŠz
‚ßV~#$ÃZíÅÓxŠzª(6,¡ZyßÍV»ïåXtÌ#$ÃZíÆZkŠúòZzgÎaÆ
',@ìTÆZ0+guÅ)z~„Å!*]Å̂ìX
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¹g~Æîg6,Â#$ÃZíâ•~CÙÃðzáYìZzg#$ÃZíâí™äÆ
Ë~6#$ÃZí¾YìZzgZkÃR,Z4,½Åæ~Ì6#$ÃZí�Ð1aè#$

Zzgâ•7²ÅZYg{ŠZg~Zâ(,|̂ìÅ<å XEZZq-¬x™gs» Hash Rate ÃZí»Ëgf$
™ê¤/Z’8,w»i™**½ã**eìZzgZk»Ñiò³tì�Zq-¬xMŠò#$ÃZíÅ
¼k,»ê7™YZzg6šu�áï™ä~ZC™ŠZgZŠZ7™YX

#$ÃZíÅ†V~¹ic*Š{Z@*grZƒZzg<!*i~ÅzzÐ¬@çÙâCÙ+Å
Medium tgZñì�:Â#$ÃZí™ê™́Ã�g™́Z(gHY**ecÔ:„tM!IŠ!
Store of Æîg6,ZEwƒ$ËìZzg:„t7Ãôp™ä of Exchange

Intrinsic Value Æîg6,ZEwÅY$ËìXZÝ~Â#$ÃZíÅfZCŠg Value

#$ÃZí8gö Oîg  ZkÐfZCZØqÌqÝ7HYYX  7ìZzgË‚ÄzJÅ§b
6,ÂŠg)gÔéîg6,ZCz�Š7gBbZzgt¡Zq-�Ûèc*¦gc*C��c*M‚yZÖp~
3DÆZ0+g¡Zq-�»Z0+gZ`ìX}Z#Zq-¿ih+Šzu}¿–Ã#$ÃZí&ì

ÆZ0+gZ0+gZ`ƒY@*ìZzgÇîg6,c*éîg6,#$ÃZíŠzu} Ledger ÂÜs3D
¿–Ãv7ƒDX#$ÃZíÅ¡!U*"$™äµ5Ó45é GJGzgZq-¿ÐŠzu}¿Ã
#$ÃZív™äcR,Z4,½»Z0+gZ`3DÆZ0+gHY@*ìXZzgÃðÌ¿å3D
ÅYyÎ™Ætê™Yì�Ä#$ÃZí¾Å!~�Zzgtz{!*M‚ã-KZo

ÅæŠÐ™YìX STXO ZzgZöKZoZz UTXO Zz
Zë!*]tì�™ê™́ÆúaèÓ#Ö7ƒCÅ<å XEZ™g@ÃzÃ¹ºc*
<Åœ1]x7M‰XZk»³tÀ_ì�Z¤/Ãð™ê™́~uât»g~™@*ìÂ
z{ZLuâñ»¼zc*‚gZ„uâtŸù™Š}ÇXZÏ§b™ê™́™g@Æ0*kÃð
ZŠZg{c*Ó#ÖÌ7ƒÏ�TÆ0*kY™ZKDc*]»ZiZ!™ÃX-gà<ZågK

Æ_.Î̄zc*6,¹‚g}ßv™ê™́~uât»g~ÅF,(ŠïÃMD�1
…ZyÐZôo',âecYèZy~ZyÆfZCçÙ¯ZZ+|ƒD�Zzgz{™ê™́Å
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âgÌ™gìƒD�XZÏ§jÐ™ê™́ÅŠ*~¹ic*Š{%‚i~ZzgŠð�!*i~
ÌìXuÂtì�M\ZK™ê™́pŠÌ¯Mh�ZzgZkz‰Ü,{DÙZgÐic*Š{™ê
™lîVz�Š~M(…�X‚³î]ätU*"$Hì�ßvZL»áŠïÃC™ä
c™ê™́»ZEw™D�Zzg™ê™́Ã*Ñ&+g8-ÆZ0+gÌZEwHY@*ìZzgZk

Ìñ�Š7ƒ@*ª Know Your Customer (KYC) Åzztì�ZkÆZ0+g
™ê™́ZEw™äzZßVÃZkÃZEw™äcËnÆo]�ÛZë7™äƒD�
z{zZªz„¿ìT»z{Šúò™g;ìX

Z¤/pZkz‰Ü¬@âgL~#$ÃZí004tZ%OeZ°Ðic*Š{»âgĹ4545ÿ GFGH

ìZzg#$ÃZíZzgZp*Š*ÅŠz(,~™ê™6V~ÑgƒD�X1ƒ**Âtecå��
¯ZZ+ZzgŠú}#$ÃZíZzg™ê™́äGZ̧yÃ7gZHY@*1Z[Ìßvic*Š{F,™ê™́»
ZEw�}Ô<!*i~ÔZzguât»g~Æîg6,™gì�X™ê™́Àòîg6,Zzg#$ÃZí
{mîg6,Zq-Zyá™Mð¶�ZkÆfg)Ðßv¦VÅÃËçwJZzgË
çÙZŠZg}Æ%™ÃÐZzgZkäñ�Š{çÙÂxÆáZi~Zq-6ÂxÅâh+‹ð
¶@*�¬@uâtŠZg:ÂxÔâ1CZŠZgzVÅZYg{ŠZg~ZzgŠzª(Å)z~„eƒn1
‚³îg6,tU*"$ƒ[ì�|ZkÆ!*Ç',@ìZzg#$ÃZí6,¡PZŠZgzVZzg
ßÍV»ïìXÜOtì�#$ÃZíZzg™ê™́ä�ŠúòHå�z{¬@çÙ$Œé Ex6,
ÓáVZzgZŠZgzVÅZYg{ŠZg~»™}ÏZzgÃð¿c*ZŠZg{c*v#$ÃZíÅ76,ZW,Z0+Zi:
ƒnÇÔtŠúòŠg„&U*"$7ƒZZzgZÏzzÐ™ê™́Zzg#$ÃZíÃÓ‘Zzg¬@çÙ
ZŠZg}t7™DX

ï'ï'ï
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My%  Zâx™r#ÅZyÐ5‡]ZzggzZe$»o]ƒ@*ìÔZkaZyŠzâV|Z]ÅgzZc*]
~f™ÅIX

fs~Zyô/»f™HY@* : z{ô/™ZxñXÐZâxZ1�òäÜs5‡]Åì
4-Bè
XGEEÐZ[®Å¥ôÆ_.ZâxZ1�äÜs5‡]ÅìÔc*ZyÐšzZôgzZe$Ì

àìÔpz{gzZe$ëJ-:VmX
|]Z1Ü¬%0zZ&Ïî IgèZvÅ:|]Z1Ü¬%0zZ&Ïî IgèZvÅô/™Zx

~ƒ&ÐMy%~zÃ]0*äzZáô!�Ô011|~Zy»ZÙwƒZ)1(XZkˆ[ÐZâx
Z1�Å/Zkz‰ÜM‚wƒðÔ®ZZâx™r#»ZyÐgzZe$¢8!*ÇeåXÉZâx
u8gö
E

)2(Ô´)r-,çG~)3(ÔZzgc*wz){äZâx™r#Å|]Z1Ü¬%0zZ&Ïî IÐ
5‡]Å¥ôÅìX)4(

|]™0ÄZ—°~gèZvÅ:|]™0ÄZ—°~gèZvÅ�g
äZy»**xps™Æ B ô!�Ôë��Z’ZY~Zy»**xLLx%yóó±§åÔ—g
Zkˆ[ÐZâx™r# ™gÄŠc*ÔZq-̧wÆ_.Zy»ZÙwæÜëg{~19|ÃƒZ)5(

Å/Zkz‰ÜŠHg{‚wƒðX®ZZâx™r#ÅZyÐ5‡]e¶ÔÉ‰|Z]}:
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
)1(P1hZÆIr-<é EXãÔc£î EGZ7!îEGÔ)3492B5(
)2(PßwZ–8gö

E
Ô)413B1(

)3(ZÅ{-,çG~ÔP¶gP!743ªî EGEGzPô/Ô)m:81(
7991xÔ - )4(Z1wÔ†Zv0PÄ)]867:{(Ô%M>Z„yz‡>ZÅ3©Œé GGEyÔZÜÑ:ŠZgZ^ZÅ›Ð.0îGGÛz]Ôo7141:{

)242B1(
)5(Z0vZÅši¨Õä

GãÔZÆJ™!îEG°'.2.ç
G

GGEZ7!îEGÔg¶Zn9*î EG)6453:Ô761B3(

5441| @yBgpy

13



Z0vV)1(Ô&Š0�6S)2(Zzg´)c*wz){*âx™r#ÅZyÐ5‡]Å¥ô
ÌÅì)3(ZÏ§b|]‚T$0ÜŠ0Îh+Ô‚T$0m,h+0GÔ†Zv0¬ÔúŠ
0gßÔ†Zv0QÔZ1Zâ)œ~0’CÕä EygèZveZ"ÐÌZâxZ1�Å5‡]Zzg
�qÅ¥ôZq-)®)äÅìX6�́)Z0v34-+ö

XGG
�ÛâD�:

æƒÒ³†q³Û^ÂèÚÛà‘ßÌÊo]ÖÛß^ÎgæÆn†aÜœÞä‰ÛÄœm–÷̂ÚàqÛ^ÂèÚà]Ö’v^eè
Æn³†œÞ³‹(Úß`ÜÂÛ†æeàu†m&(æÚß`Ü]ÖŠ^ñgeàì¡Qeà‰çm‚(ææÊ^iä‰ßè$Û^á
æ$³Û³^Þn³à(æÎn³Øe³Ã‚a^!æÚß`Ü]ÖŠ^ñgeàmˆm‚eà‰Ãn‚(ææÊ^iä‰ßèWu‚pœæ]$ßjnà
œæ]…e³ÄæiŠ³Ãnà(æÚß`ÜÂf‚]Ö×äeàeŠ†(ææÊ^iä‰ßè‰kæiŠÃnà(æÚß`ÜÚvÛçQeà

)4( . ]Ö†enÄ(ææÊ^iä‰ßèiŠÄæiŠÃnà(æÚß`ÜÂf‚]Ö×äeàqÃË†!æÚß`ÜœeçœÚ^Úè
ÜO¯x:ÜOtì�Zâx™r#Åâô/™ZxÐ5‡]Å¥ôZzgZyÐ

šzZôàˆgzZc*]µ3ïG
ELZqŠg$Zzg@*gõzF,ZWÅÂ1V~ñ�Š�Ô6�Zz6,!*jZ!,

Ðt!*]¦/g_ìZzg!*¹z{ô/XÐÜs5‡]Å¥ôZ[äÅìÔc*ZyÐšzZô
gzZe$he»E+™{ÌìÔpz{gzZe$…:ïÃÔZ,ô/™ZxÅ®ZŠZzgic*Š{ìX

ï'ï'ï

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
)1(ZZØg~ÔÑbµP!743ªî EGEGÔ)185B1(
)2(Zu~Ô&Š0]40î IGEGÔl%îGÂ[Z³Ô)m:02(
)3(Z1wÔ%M>Z„yz‡>ZÅ3©Œé GGEyÔ)242B1(
)4(Z0vZ

Å<4-+ö
XGG

ÔZ<Z]Z4yÔZÜÑ:ŠZgZ†~zZ°�áŠŠwÔo8241:{7002xÔ)m:76D46(

5441| @yBgpy

23



)2( ÎŠ¼

)].~pZ&ÆWäÆÑ¦Z©x
� Zâ-$Z‡Š ñÑ**

¾qwZsx~)].»�¼kìZkÅÑ»»Ÿ¸ì�)].ÃØgzÁZzg
„Š]Æ´z{Šv)¢zg~xÁÐ0*ug3YñZÏzzÐ‰‰œ1]ƒC

I)].ÐŠvZñg»Z_54-ö
GIEƒ@*g;;¸zzì�Z[|Z]�Y¬xWŠòÆaš

¢zg]K~3äÅWZzgÎäÃ(z{ŒÛZgŠï�ÔZÏ§bK~(Ï6,z¤/Zx™äc*
zgilZzgŠvöÃŠÐI™D�X˜VJ-½»mìÂ|Z]fYäW`Ì)
Z‡äŠ´½ÅZYi]Š~ì;OVpW`ÌKt~ZzgKwZx~½Æô”
�;Zka�šZ%̀]ÆZk§b½Šb„Š]ìZzg)].„Š]»û�X

)].ÅyÆ£œ
âIÅWÅgzÝ~y)].ÆãCŠ~ÁÜzZãƒYD�T»ÜOtìX
)1()].ZsxÅTyìÔZkÆfg=›âVÆz�Š»Ø¸ìZzgt¥x

ƒ@*ì�ŒV6,›yW!*Š�X
)2(KÅy»ÑÂx)®)Ã‡ì™**Zzg›âVÆZ½Î»ZÖgìZkÆ

fg=ZsxÆÂx)zZ]6,ÌgzÝ7,CìÔZka�Z÷z¾d$ƒ&Zq-„�
~9}ƒ™úiZŠZ™D�X

)3(Z½¦ZzgZÐZŠ~„Š]Z�xŠbKÅãCŠ~¢zg]ìX
)4(K»ÑúiÔf™Ô̂z]ŒÛWyÔDÆôZzgŠ¬zZlgìX

³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³
Z*fŠZgZ‰xz�Š-È �

5441| @yBgpy

33



 Êô³oeönö³çlõ]øƒôáø]Ö³×$³äö]øáiö³†ûÊø³Äøæømö„ûÒø†øÊônø̀^]‰ûÛöäömöŠøf(xöÖøäöÊônø̀^eô^ÖûÇö‚öæ(æø]¤‘ø^Ù
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Zsò̧VÆZ±gÐWẐV·@yZâB@*ìt·„Š]zn]»ƒ@*ì
ZÏ·~kH…gZLŠZðÃgØ}.Zz0+~Ð½Mh�X@y$išï

GIEÐìTÆ!š-ö
E
W

½d$ªç**Zzg�ácŠg�ácƒ**ì|]Z÷ñ�ÛâD��Zk·»**x@yZka
g3ŠHì�Zk~gzi{gppzZáÃ�ácŠg�ác(,"zZàíz',•'xƒCì8-ö

GW�z{¼A
~ŠZ4ƒY@*ìX‰»Iì�@y™Ðìªz{gZ3�NhÃY@*ƒZÐ™
ë�ªCÙ!*]ì�Z(gZ3…—~?áY@*ìZzg@yÌz{0*À{·ì�…
gzq+MÅ—-VJ-àŠêìX@y»½~!š-ö

E
W¦™**Zzgºt™**ŠzâVW@*ì

cb@y),!*ÈW‡íZÑ**x
ä�Ûâc*�gZ#÷Z·ì@y}.Z»·ìZzggpy÷~Z#Ö B —gZ™x

äZg�áŠ�Ûâc*:@yÅ¤ B »·ìX|]Z÷0âñ́Ð%z~ì�gÎwZv
Óx̧V6,Z+ì‰ÓxZmCY™Zx?÷~¤ìZzgŠzu}̧V?gpyÅ¤Z+

äZg�áŠ�Ûâc*� B ì‰Óx»Ñ]6,Zv¬\Å¤XZq-ZzggzZe$~Mì�W\
gZ#ZzggpyÆŠgxy@yZq-Z(·ìTÆcb»ßÍVÃD7�Ûâc*Zk¹
ßÍVÆZqwZvJ-àñYD�X
W[0*Ù»·

|]$g~ò�ÛâD��gZ#ZÔZ#Õ@1ä»Ô@yZâWBÙ»ÔZzggpy
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Zzg:LÅ¯6,ģ!ZiŠzZ`ÐøzxgS�ÔÎZKÖzÓÆDÅ{§Ë{z0+Å
ˆlƒCìÔ�ZyÅÒú»!*)̄¶ÔZ¤/pš**yzpZzg%ËÆYV:ƒX
ïb!k5éGgÆ¢‡

ïb!k5éGg~Z¤/ÓxÑZ_ÃÅpg3ŠHÂÑ¦îg6,Z¤/ptïbY,̂ƒÇZzgZk
~izå»N'wƒÇ@*ëïbÅtßg]Ñ<Æ£œïbÐëW}7ìZzgZk

5441| @yBgpy

96



: Pt�  `~  ~rÔÆ”wÆ‚B¹Ð¢‡Ì�
)1(Zk~ïbÆãCŠ~Z¾Znz£œ̄]ƒDÃWD�Ô�Ë{0+ZãÂxÅ

n„ZzgYVÆ»ƒä»:L0Mh�X
)2(Zk§bÆïb~$ÅlZg¹ÁƒCìÔTÐúg]ZKZ;-$Zzgfª(

Ck™Cì�ZÐ¡‚âyúZzgá]6,4»fg=¯1ŠHìX
)3(tïb%ŠzVÃZyÅf)ŠZg-VÐ§zl™ä»:LáCìÔTÐgZò

ïbÅ§sßÍVÅgÉÁƒYCìX
)4(ïb»ÑŠZEîg6,g_0î IG0ZiŠzZ`Ã',ŒÛZgǵì;pZkïb~ç~Æ
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œgZ=ḡz**òx]ŠZgZ‰xz�Š-È �

5441| @yBgpy

67



Õgï}.ZõóóÆ®Z#¢»ï45Âî XGh¬\ZŠZg{ÆZsszZ»',Ôf)ŠZgZyÔZ‚E+ï™Zx
z]»g)yÅ9Að EXŠÚÔ̂™ö0øZzgñzZ/#ÖÃZK!*gÇ{~6Jq«Y�ÛâDƒñ
Z%̀_.s»!*)̄¯NÐXZy�áYZv

M`²ë*ZÅðÆÄZyÐZK‚Ñ:(»g™ŠÏ6,̈gzpnÅ¾nÐ¦
�ÔZ,~ëZLŠ*g=ÔZŠZg{ÅßDZ‚kÐzZhgìZ•ð4z!*;
Z*f»[ñÑ**·Zsx‡Š™r#g¶ZvÅ�Û‰ÜZzgZyÆÜYÃÌ”]ÐCk™gì
�Ôz{ZÐZŠ~�áyZzgÍ**ÍVZz™sz¾Ñ]ÆqïZq-!ò,Æâ´¸Ô*
ZÅð»tZn‚ßVZyÅÂ#ÖZzgtŠgkÇ{ZyÆVàŠgkÅÍZ{ìÔgzZV(‚wÆâ{
f~ƒ{ÆMy%~z{ŠZg’YÅY+$Ãa™‰Xh¬\ZyÅn]»n�ÛâñZzgZyÆ
ŠgY]—�ÛâñXM}

|Z]H}!ñ�Š{ZjZw~æZgkZsðÅ’YZzgZk»DË½ÐÁ7ì
ÔZyZjZw~ÓxF,ZŠZâ]Zzg]̃]Æ‚BZ¤/ë¾]}.Zz0+~Æø�Âc*Šgì�
t¾]ñz¾òÆ‚BæzoìÔZzg¸Zq-¸ð»ïÐ£[z°ŠÌìÔiâ:Å
**ûZgc*VÔZjZwiâ:Å$+ÄZ*VZzg**Z»5VÔZz[ŠCÙÅì̂&ñãeìX„
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!*ãŠZgZ‰xŠ-ÈÁZÑsxZÑâx·‡ÌZÜâÂ~Šku{äZŠZg{ÅF,¹Æa�Zßw
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a{mîg6,¾d$¡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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