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׀  

ᶒת Ἡ  ᾭḔ ╝ῊҦṾ‎҃ṭᴪ￼ ӿ  

ṭᴪᶈҊ 50 ẉ￼ᴗᴷі`ᴧּו ѣ₭ ₭ṭᴪῗԅרớ￼ ι 1969

ẉ Ṻ Ѯ╙ᶂḲףҨ‎ιԅќּוּ ░ὶԄҊ ιẦᵏ҃ԅר ￼ề ҇₭ṭᴪῗ

ԅרớ￼Ẕּזι 1989 ẉє ᾰ ќᵅιҊ Ẕּזԅ Ầ ιḫ҃אẔּזԅרⱨᴧ  

ѕ₭ṭᴪ⃰ᶈ 2009 ẉ⅝⸗ṳ ῗѦ‰Ốớ҆ҭוּ ᶈתᶒ Ἡ ￼ᾟὙїι⅝

⸗ṳἔ ҃ҽ ṳ￼ɒῨ ɓ Ḓ Ӑѭḫӌ￼ ṳ￼╙ ῗ ј ￼ι≡ῶҚ ắ

ṳҡᵤ ‎ֹᵤ ᴞι ᶒת ᴐᴵҨ ᾭḔ ṳ￼⅛ ᵇט ▐▐₣₣ῶɒ ɓᴵ‬ιᵃ

Ὴ ᴵҨӠἴᴠљ ￼  

ҚҪᴧאιתᶒ ￼ỴѲᶈ҈ᴵҨ‗ấ Ѧ῭זᴵ ￼Ҋ ιҡ⁞ і ֘ҮӪҐ

Ὥљ ѧḕᶈ￼₱ ᵙḿ א ‎ ᶺ￼Қ ӡι ᶒת Ἡ ￼῞ᴣιᾭḔ ╝Ṅ

Һ῭ז ḫᴵӡι ╝ Һּי℅ᴪệ῭זԇ⃰ᵙ ῎  

ℓ￼ ᴧאιתᶒ Ἡ ԏᶵ ɒ Ӊἄ ɓ￼Ặᶽ ιד ╙ק ι Ӊ

Ҏјọ ￼Ґ῏ἄ ᴣֺẙớἄ  ҈זẔּד ᶺ Һ ᶟѧιḾ҈ᾡᵱẸׁӉ ￼

ḫỴѲאᶫ῭ῶע╝  

ᶒת Ậᴧ҃ќּףớ￼ԋ├ι ᶊἄѭ ᶋԅרᴠљ ￼ɒ֓ᶵɓᶽ ι ᶺᶂḲ

ᶒתֹ Ἡ ṭᶽ￼Ẕּׁז῟ιẦḊҡᶂḲṖ ᶒת ￼ᴧṝ  

2017 ẉιתᶒ ᴣ ԋ ўז ᴧṝιԅ⃰רᶈ ℓ Ԅɒתᶒ ╝ῊҦɓ ᶈԅר

ᶀԓιҺ֧א῭ᶺ￼ἄⱦẔּז ℅Ὴ℅־ιѧᶂ Ѫ ᶽ 
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1 ᶑש . ԋײַ ᵘΊΎѲ  

ᶒת ￼ ι‰Ốוּ Қ ẦḊ‗ấ ⃰ᴵҨӡү￼Ҋ ᶒתת ￼Ԍ ᵙᴧ

ṝᴵҨᴧאιתᶒ ẬҚԋ├ѳᶴᶈ҈ι ᶼᶈ ѧấ ♇Ḿ♇ѳ ᴵ ￼ӡүιӔệҮӪ

ҽ ᴞ ҃ѧҟ￼ẇἣιῃԇẦӡỤᴡӠἴ ιῃԊᵃ֘ ᴡӠἴѦӌ  ι  ֺ

ώ ҃ҮӪҐҊ￼ᾦꞌẊ Ӊ҃ἄ   

ҡ ╝ḙỴѲ‎ ιתᶒ ֳ ￼ Ὰ￼ҮӪҐҊ Ẫᶢ҈ɒẴѧỌקɓιӇ Ẋ Ỵ

ᵖ ҽ Һ ᴿ ɒѧỌɓ￼Ḣԅ╦᷂ι῾‎תᶒ Ṅ֧אᶽ ￼ɒᶺѧỌɓӌ ιҨ

ῶ ἆ█ᵀ ѭѮιתᶒ ṄҺ ℓώ ɒѧỌɓ￼ ᾦꞌιẊ ӉԎ Ẹ ֫

ἄ   

ҡἩ  ẙ‎ ιἅҪ ѭιתᶒ ῗ ᶺΆԊᵃיּ ἴιҨᶒ ‗ḕӴᾭὯιӔּז

Ḹ ḙӠ ҽ ᵙ Ḡԅι ᶼḫאᾭὯ ḕӴ ῂ│ ᾡ ῂ│Ἱ ￼Ἡ ӌ

Ἡ  ќּףṾ‎҃ῂ ￼ ỳ ιԅרḾתᶒ ￼ԋ├♬ẙὙ Ѯרιԅ□״ ╝ӌҡᶂ

ḲἇּצṖ ẦḊḾתᶒ Ἡ ᴣᴧṝ מ  

1.1. ᶑש  ԋײַ  

1.1.1  ҠὫ єᾛֹ ₉ 

ΈӾιҚҪṄתᶒ ѭ♇Ḿ♇ і￼ Ѧ֫  ι⅛ Ґ῏ וּ ιἍῶ

Ґ῏ Ṅ ẹᶈɒתᶒɓіιתᶒљתᶒѳ Ṕ ιẻἄ Ẫ￼ ‗ιẊћԇṵ

іἍῶ￼ ♇ι ♇ѳ Ԋ  ֺẻἄԊ ♇ἄᵔᴵ⁞Ὧ  ‬ ԋҐ῏ ẹι

ӇүӍᴅѦ ♇ ῂ│ ῏ίֺᵙ῭ᾡᾯѦ ￼ᾭὯ  
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‎◊҈ 2008 ẉѧ  ᴧ ￼ ᾰ ⅝⸗ṳχ ♇Ḿ♇￼ּכḒא ᾰ

ώ֧ιṸῺᴵҨֳấ ᷿Ὰᶚ￼ּכḒᾟҥ ι ᷿ ɒᶢ҈Ḹ ḙᴝת јῗᶢ҈ӡּזι

ӔệүӍ ἄ ￼ᴥΆ ᶼ ὶ ᾟҥιҡ ј ѕΆѧҟᴠљɓ  

ᾰ ṳι‰Ố⸗⅝҃וּ Қ Һ￼ ṳӌ ᵇׁ ֧҃ ᶽℓ ⅝⸗ṳ ԇẦ҃זּ

￼֫ṵẪ  ￼ ộ ι ⃰ᾌ ҃ ѕΆ ‗￼ֺ ᵅ⅝⸗ṳ Ԅồ ᴧṝῼ  

2009 ẉ 1 ῴ 3 ῄιתᶒ ￼ Ѧתᶒ ιוּ ᶒɓתᶒᴡᵄɒֳќת  

2009 ẉ 1 ῴ 12 ῄιѧ  ᴧ ҃ 10 Ѧ⅝⸗ṳ Ḹ ḙњḲᵟṉ Ṓ  

2010 ẉ 7 ῴι⅝⸗ṳҐ῏ἍMt.Gox ￼ἄ ι⅝⸗ṳ￼ҮӪ ќּף ᴵ  

℅ᵅ֡ẉ ιּ҈י⅝⸗ṳ￼  ֺ ἄṭᶽ￼ ◊╦ ι⅝⸗ṳ￼ױᵄớḾҽ

ώ֧҃ὠἇιӔệ⅝⸗ṳҮ⁪ ѳ֧҃אᶽ ᶽ  

1.1.2  Ҡ₦◕Ṳ ᶑשָ +  

ᶒת ￼ ι‰Ốוּ Қ ẦḊ‗ấ ⃰￼ӡүҊ  

ῶ Ὰ￼ ♇ ѭιתᶒ Ἡ ᴵҨ‗ấ Ѧ ᾦᴵ ￼ҮӪҽ ιὸטҊ ἄ

ѭ‗ấ Һӡү￼ ᶢ ᾼιḫאҮӪ￼ῶᾦҽ ιẊṄ℅ ѭҮӪҊ ἅҪ├Ỵֹι

ᶒת ώӗ҃ Ὰᶚ￼ Һӡү ֺιѭᾭḔ ╝￼ᴧṝ ḧ҃Ὰᶢ ιɒתᶒ +ɓẔּז

ֳᾺιῖ ғўֳᾺᵙԇԊῸח￼ᾺΆᵇ  

ᶒת Ἡ Ṱ ᶈԅרẦḊ Ẕּזι ῄ Ị ז ☻ ᴧ ᶂḲṰ תֹ

ᶒ Ἡ ᶈԇԊῸחᵙ Һ ֺҸקіḕᶈ ṭᶽ￼Ẕּׁז῟ιẦḊ ᶒת ￼ᴧṝ

ׁѮ ῶѣᶽẔּז  χמ
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ҡԇԊῸחṖ ‎ ιתᶒ Ἡ ⃰ᶈή ᶈԇԊ ת ҺӠ ғ  ᵙӠἴת

ᶆᶊἍῶ  ת ᶟ￼Ẕּז ԋḫ ῎ι Ἡ ῶ҈יώ״ԇҷᴠљẙι Ӊ Һ

ἄ ιώ Һ ￼ת ᵙᾦꞌιḾ Һ ԏῶ״Ẉ￼ώ↨ת⌂ᵙת ￼Ӟ Ӑּז  

ҡ ╝ Һ‎ ιתᶒ ╝Ṱ ᶺᶢ҈תᶒ ￼ ֘Ά⁮ιᴵҨᾡᵱאῶ￼ᵬ

ў ֱι‗ấᾺᶚ￼ғўᴃӐ₩Ẫιώ ᴃӐ╙ ￼ᾦꞌ ῂ ῗᴿᶂ᷁ ᵙᴿᶽᵬў ι

ῗ ᵀᶂ ᶂ ṳᶢ Ҩᴣ ᶺᶂḲᾤẗ  ‗ι Ḿɒתᶒ +ɓἮԄ‖ᶽԋ├  

ᶒת ᴵѭ ╝ Һ ᶚ״ ώӗ ᾟ￼ק ᶒת +￼Ῐ Ҹמᶈ҈Ҹקўח╙

Ӊ ἄ  ώ״ᴃᵃᾦꞌι ѦҸמṰ ᶈ Ὸח ӗẔ ת ғ  ΰ

ֺ Һԇ Ҩᴣᾨ ṏў Һᴿ ᶟִℓӌ֧א‎  

1.2. ᶑש  ײַ  

ҮӪҐҊ￼ᶢ ῗᴥΆӡү￼ấ ᶒת Ἡ ￼ ᵘớᶈ҈Ḝḫ҃א ԅᾺ￼ӡүΆ

Ẫι ᶈἩ Ṗ ￼ ֳᾺιӔệҮӪҐҊ ѧҚљҚ￼ӡүԋ ᶼ ὭѭҚљἩ 

￼ӡүιּה יּ҈ ẑ Ἒקט •Ҏע ιᵬў╗טệҨ῭Ӊἄ ￼ḫא  

1.2.1.  ≢ṕ ײַ  

Ӊἄ ιῗתᶒ Ἡ ￼ Ѧ ￼ ộỳ ᶈתᶒ ӌ ѧιᴠљ ᴵҨј ҃

ḾΆᶢ ӡỤ￼ừ֙ Ґ῏ιḫ҃אɒῂ ӡү￼ӡүɓιᾡᴪ҃ҽ ₩ẪѧҨ ѕΆѭ

ѧỌ￼ӡү₩Ẫ  

₩Ẫῶ ᶺֳᾺớιԎѧѣ Ӫệԋ├χ 
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ιҐ῏ӡүּי ᵸᵙ │ ḧ ᶒת ‗ấ ѦӘ ҈ ᵸᵙ │ӡү￼Ґ῏ӌ

ι ֘ᶈױᵄҐ῏ ѧ￼ Ҋӡү Ἅῶᴠљ Ṅᶈῂ ấ ӡүԋ ᶫѧιע￼

Ḹ ḙᴝת ḧ ҰιӘ Ԋ  ֺḫא Ҋ ￼ӡү  

҇ιҐ῏ ᴵҨּי ẑ Ἒט ᶒת ᴵ ￼ΰ ᵀ ι Ἒט ᴥΆἍ

ἄ￼ ιὴ ҃Қѭ￼ẇἣᵼ ιҡֺẙі ₿үӍ Ά￼Ἱ ҡ ὸט ╝ Һ Ԅ

ΰ ￼ꜛỗιḫאẸׁ ╝Ґ῏ ￼ ￼  

ᶢ҈תᶒ Ἡ ￼ɒẴѧỌקɓ⸗ớιאῶ￼ ╝ӌ ᴵҨ Ẹׁ ֺẙ ​ἆ ѕ

Ά ‗ ѿιᴥΆ ὶḫאҮӪҐҥ ɒẴѧỌקɓ⸗ớᴵҨῶᾦ ӉҐ῏ἄ ιώ Ґ

῏ᾦꞌι֟ṈᵼҐ῏ ớἍẬᴧ￼ᾐᾝ  

1.2.2.  ἆῠṕ ײַ  

￼ ιתᶒ ᴵҨ ἄῗ ￼ᶺΆᴠљיּ᷿ ᴵ ￼֫ṵẪᾭὯḕӴ ιԎ꜠⸗ѳ

ᶴᶈ҈χ ῗ ẹ ѭ￼ᶺΆᴠљιᴏᴿΆᴵᴠљ ẹψ҇ ῗᾭὯḕӴ￼ᶺΆᴠљ Ԋᵃ ἴι

ᴏᴿΆᶎᴠљᾭὯ￼ḕӴᵙ ἴψѕῗ ẪḕӴᾭὯљᵀ ιẊћᴱ ᴨᵙ֒Ԅιјᴵ

ᾡ  

ᶈẔּזḫ ѧι ᶼḫאἍῶᴠљ ӡỤԊҕ Ԋ ԊἻιᴵҨἄѭᴿ ᵬў

ѭᵙ  ‗￼ᶢ Ἡ ‟‗ ԏӌљҽ ѧỌẪ Ḿ⅝ḅї Ἅ χ 
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1.3. ᶑש   ịἆῠ–ײַ

ᶒת Ἡ јῗ Ѧᴅ ￼Ἡ ι ῗ Ѧ ἄ҃ᶺΆ ἄ‛ᶢ ѳі￼ ᵀớἩ 

ἅҪ ѭιԎѧῶѕ ọјᴵ ￼⁄ỌἩ ιָ֫ῗχԊ  ֺ Ḹ ḙᴝתᵙ֫ṵẪ

ᾭὯḕӴ  

ιԊ  ֺ 

Ἅ Ԋ ιῗὝᶺΆᴠљ￼ ♇ᶈ ֱїι ᶺѦ ♇ҐҊḾ•ҎᾭὯ ѭἆ╙

ἄ ￼ Ԋ  ֺῗὝḧѲԊ ￼ │ ᴃ ᵙ ֱ  

ᶒת ￼Ԋ  ֺԏ ɒƫṈᾭῸҡᶺᾭɓҨᴣɒҚҚẈ ɓ￼⸗♇ιԎѧɒṈᾭῸҡᶺᾭɓ

ẊјḢԅὝ ♇ѦᾭιѼᴵҨῗ ד  ᾭἆ ԎҤ￼  ᴵҨ⅝ ￼⸗ề ɒҚ

ҚẈ ɓῗẸ ♇◑ ‍ҭῊιἍῶ ♇ ῶ ҸӾώ֧Ԋ ‛ ὶ ԎҤ ♇ ᵃᵅẊ

ῳᵅῶᴵ ἄѭῳ Ԋ ‛  

҇ Ḹ ḙᴝת 

ᶈתᶒ ѧιӡỤ￼ҽᾘὟⱢԇ Ḿ ᾭḔזḸἩ ḫאҐ῏ᴥΆ￼Ҋ ӡ

ү ᶈԏӌḫא ѧι ԇ Ḹ Ḿѧ￼ ѦḸ ḾӡỤזḸᵅιᴱῶּזᴰ ѦḸ ἑ

Ầ￼ ẊћṄԎѧ Ѧ ԇẦᵅεᴏѭԇẦ￼ԇ ζι⁞ὯԇẦ￼ԇ ῂ│╜ ֧

ᴰ ѦјԇẦ￼Ḹ εᴏѭ ζ  

ѕ ֫ṵẪḕӴ 

ᶒת ѧ￼֫ṵẪḕӴῗᴠљ￼ ♇ᴿ ῶ꜠ ￼ Ḣᾯ￼ᾭὯḕӴ  

ҽ ￼֫ṵẪḕӴῶἍјᵃιתᶒ ￼֫ṵẪḕӴ￼꜠⸗ớѮ ӌאᶈѣѦΆ χ ῗ

ᶒת ⅛Ѧ ♇ ὟⱢᶒ Ẫ ‗ḕӴḢᾯ￼ᾭὯιҽ ֫ṵẪḕӴ ῗṄᾭὯὟⱢ ḧ￼

ֱ֫ἄᶺҰ ḕӴ ҇ῗתᶒ ⅛Ѧ ♇ḕӴ ῗ꜠ ￼ ᶊӈ ᵃ￼ιӘ Ԋ  ֺӠ
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ḕӴ￼ ớι ҽ ֫ṵẪḕӴ ῗ ѧỌ ♇ỀԎҤᶵҰ ♇ᵃℓᾭὯ ᾭὯ ♇

ᴵҨῗјᵃ￼ⱶת ᵸιѼᴵҨῗ҉ јᵃ￼ḫӕ  

 

1.4.  ΊΎᴦṜ  ם

ᶒת ṄḾאῶ￼ ╝ Һғּוṭᶽ￼ẽᵠιῶῺ Қ Ҋ ẻỗט╗  

Ḿ҈תᶒ ῼ￼ᴧṝ Ѯמ ῶҨї֡ѦΆ χ 

Ẕּז₩Ẫ״ ҈ԇῶ ￼ḠԅớᴣҐ῏ љῄ ᶭḾא ḳ ѳ ￼Ẉ ι

῾‎תᶒ ￼Ẕּז ᶟṄҨ ῶ ἆ█ᵀ ѭѮ ⅝⸗ṳ₩Ẫᶭת҃זᶒ ￼

ἴἄ ιḾ҈ӉҮӪ Ӊ ￼Ґ῏‎ Ẋ Ḣԅ זּ ֹᾦꞌᴣḠԅ￼ώ״ι῾‎Ṅῗ

Ҩ ῶ ἆּי ᵙ ῶ ἄ￼█ᵀ ἄ  

҇ιᶺѧỌק ῾‎תᶒ ‟‗Ṅῗ‗ấᴵӡү￼ᶺѧỌӌ ιṄ֫ᾫ꜠ ￼ᴿ

ᴅѧỌιώ״ѭᶺΆᴠљ￼ ᶺѧỌιҡ ώ ӡүҽ ᾦꞌι ӉҐ῏ἄ  ᴏᶈӡỤј

Ḿ ј ḧ￼עᶫїιấ ◑ ᴿ ט╗ Ҩᴧּו ᴧṝ￼ɒӡүɓּוỗӌ  

ѕιҡ ֳᾺṾטԎҤ ўẔּז ᶒת ￼Ẕּז ᶟṄӾҡḾҐ῏ᴿΆῶ Ҋấ

ӡү￼ ∂ιӇᴡјḳ῏ấ ӡүԋ ￼ ᶟ֬Ԅιḅ ּ Ӡ ᶟ Ẕּז

῞ᴣᵙ Һ ẙ￼ώ ιתᶒ Ṅ ░ᵇ Һᴿ ᶟ▒ ⅝ḅתᶒ Ṱ ִℓ￼Ẕּ҈זᾤ

⌂ ѯ Ҳў ѠἮ ᴈẼ ╜Ṵᶋ ᶟ  

ᵺιΰ ᵀ ￼ Һק ῾‎ιἍῶ￼ ᶚ￼ ḧ ḫאΰ ΰזιַּק ᵀ ᴵҨ

Ӡ Ἅῶ ḧ￼ᴵ Ἒ ι ԁ ᾡ Ἱ ᵙ ҃Ṅ Һѧ￼ῶẻ ғ ᴪѭᾭḔΰ

ғ   ά ᵙḫῊ ίᶹιתᶒ ᴵẔּ҈ז Һѧ￼ῂẻ ғ ιḅת ғ Ӡ

ἴ ᶟᵄ ת ֫ ת ᶟ
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2 . ԄⱢ ₉ ԃשᶑ ≢ᾩҥ 

ᶒת Ṿ‎҃ᾦꞌώ״ᵙἄ  Ӊ￼Ἡ ἐⅎιѭ ╝ Һᴧṝᵙ⌂תώӗᾺ￼ộ ᶀ

ᶒת ӌ ι ᶼֳ ֧Ѩḹ￼ғᵝᵙῸחιҚҪᴵҨᶈ Ҋῂӡү￼ừ֙їιῂᶊᶟ ֺ

ᶊ ᶽ ₩ᴃӐ ι℅יּ ѦԅᾺ￼ ╝ῊҦṝאᶈԇҷ ׁ  

ᶒת ╝￼ׁ῟‖ѭ ι Ѹ ￼ ╜ ѭιֹ 2025 ẉѳׁιԅרGDPỞ ￼

10%Ṅַּתזᶒ Ἡ Ӵḕ  

ᶒתᶈιא ╝Ṱ ᶴ҈ⱨᴧׁᶻ ў￼ή Ӿ ι ԎҤ ў￼Ẕּ⃰זᶈ

ồ ṝẦ ᶒת ўẔּזԏῶ῎Ῐ￼ᾦ ￼Ῐ Ҹמᶈ҈Ҹקўח╙ Ӊ ἄ  ώ

ᴃᵃᾦꞌι״ ѦҸמṰ ᶈ Ὸח ⱶ ԇԊῸח Һԇ ᵙӗẔ ת Һ

ᶟ ℓӌ֧א‎  

2.1.  ₇ᶇ ᶑשײַ ≢ 

ᶒת ╝￼ᴧṝιᴵ֫ѭѕѦ ⅎχ 

ⅎῗ ῼιῊῼѭ 2009-2012 ẉι ╝ẻỗҨ⅝⸗ṳᴣԎғўּוỗѭѮ  

҇ ⅎῗ ῼιῊῼѭ 2012-2015 ẉιתᶒ ⅝⸗ṳ Ԅԇҷ ιᾺּו￼

ᶒתιאᾟҥᵙ∆₲ԇᴻ֧ץ ╝Ἓᾫֹ ᶟ ᶒת ẕṖἩ ֳᾺјᾸ ᶒת Ἡ 

ҡ⅝⸗ṳ ѧׄ ֧‎  

ѕ ⅎῗᴧṝῼι2016 ẉẦḊή ўẔּזι֧ ᶽ҃א ᶒת ֳўԇᴻ 2017

ẉṄ Ԅֹ ўẔּז￼ⱨᴧῼ ᶒת ╝￼ׁ῟‖ѭ ῾‎ᶢ҈אῶҊ ט
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ӡ ᶢ ᾼιתᶒ Ṅ ℓḫא Һ ᵀ ᾭḔק ғᶈҊ і￼ҐὭ Ґ῏љ

ι‗ấ ѦԅᾺ￼Ә ҈ ᵸᵙ │￼ ӡҮӪҐὭӌ  

ἅҪ ѭιתᶒ Ἡ ҸӾ ￼זּ ╝ ᶟ ṈԏᶵҨїѕѦ⸗ềχ‰֝ק ẙ ט

ק ∂ᶽ ῎ ∂ᶺ ᶒת Ἡ ẔּזṄꞌӾᶈԏᶵ Ҏ⸗ớ￼Ẕּז ᶟѧ֥Ῐ ╝Ү

ӪᵙҸמ  

2.2.  ᾐӋ ≢ ⁴ᴢ  ם

Ẹׁιתᶒ ╝ᶴ҈ⱨᴧῼׁᶻ ўẔּזṰ Ḿẍ┌ιԎҤ ў￼Ẕּזừ֙Ѽ

Ԅ҃ή ᴧ ⅎ ṏ Ὰᶚ ╝ẻỗ῾‎ӌ ιῶ╜ ḅїχ 

Ὧ ∫Ᾱ ᶔֳḊҚԀםᾹ¶ᾼּבṵεKlaus Schwabζ ѭιתᶒ Ӑѭ ∩  ↔כּ

ק  ѳᵅ￼ ᵺ₭Ṫў ᵘ￼ ἄ‛ι ֹ 2025 ẉѳׁιԅרGDPỞ ￼ 10%

Ṅַּתזᶒ Ἡ Ӵḕ  

⁞ὯṴᶋ  ‗Gartner ╜ι2020 ẉιᶢ҈תᶒ ￼ўחṄ ֹ 1000 қ Ӻι

ўᶹιֺ ўᵙӗẔ ת ўṄѭתᶒ Ṿ‎єқ Ӻ ָ￼☺ᶈṴᶋ  

ᵛ ԇᴻMarketsandMarkets ᶈњ ἵᵓ1ѧ ╜ι2016 ẉ 2021 ẉѳ ι

ԅתרᶒ ṴᶋẔּזᵙΆ⁮ӗẔᵬ￼ᶶᵀẉᶎᶭ ӪṄ ֹῳ ӗẔᵬ￼ўץחὐᾟ

ҥ ᾰҭ ῎ Ґ῏ᵙԎḜּ҈זώ Ҳў Ӑᾦꞌ￼Ά⁮  

ᶈתᶒ Ἡ Ἅ╧ᴣ￼ ўѧι ּўᵙӠ ўἍᴉṴᶋҰ ῳ ῾‎ιתᶒ

Ἡ ѮṀї￼ḏѸᵙḐӌ ўᴧṝ ẙṄὙ Ӱẞוֹװồιז ⱶ ӗẔ ўẔֱּז

Ԏᵅ  

                                                      
1Blockchain Technology Market by Provider, Application, Organization Size, Vertical, and Region - Global Forecast to 2021, 
MarketsandMarkets 
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ҡᶊתṴᶋ ẙ֫‘ι2016 ẉר ᶒת ṴᶋἍᴉҰ ῳ 2016 ẉֹ 2021 ẉῼ ι

ҍᶿᶊת￼ᶶᵀẉᶎᶭ ꞌṄḫאῳᶽקι☻ᶽַҍᵙѧᶂṄҸӾҡתᶒ Ἡ ￼ ᶺ☺דѧ

 

 

2.3. ᶑש  צԄⱢײַ≢  

ᶒת ￼ẔּזҮӪệֹԅרẍ┌ԋ├ ᴧ ᶂḲ ᶒתֹ Ἡ ṭᶽ￼Ẕּׁז῟ιẦḊ

ҡᶂḲṖ ộ ᶒת ￼ᴧṝ ѧᶂљќּףᵃℓιѼᵏ҃ט ԋ￼ ᵙḫ  

2.3.1.  ᶁ 

2015 ẉ 1 ῴ 26 ῄι ҐἍԄ ￼Coinbaseι ἥἄ ⅝⸗ṳҐ῏Ἅι ᶂҨ ṩѭ

Ҧ ￼⅝⸗ṳ │ ִℓḢἄ  

2015 ẉ 6 ῴι Ὸח ᴧṵ҃ῳ ⱱ ￼ᾭḔ ṳԇᴻ ⁭‟ BitLicenseι

ᶂᴻ│ ᶂ ּҐ῏Ἅ ᶂᵬᵝῼ Ґ῏ḌᵔҺ ᶂᶂᶆḠԅ ᶺѦ  ‗ҡ

ᴿ ￼ ᶟ ῎҃Ḿתᶒ Ἡ ᴧṝ￼ᾟὙỗẙ  

2016 ẉ 6 ῴι ᶂᶂᶆḠԅ Ḿ 6 Ḳ ᶒתᾤẗ҈ד ẔּזẦᴧ￼ԇᴻᴧᾣ ιҨӝ

Ҳў ᾤẗ￼ᾭὯ֫‘ ὶ ᶵᵙתᶒ ᶂ ⃰ ҈ד ᴧ ѦᴞѧỌק￼֫ ι

ҨӠ ᶊ ᴣᵅ ԁᴩᶹᶂӜἣ  

҃ᾤẗᶹιғўּףѼẦḊ ᶈתᶒ Ἡ ṝẦṵṕ 2015 ẉẉẕιᴿᶽ  ‗

ᶒתᶽ҃ז Ἡ  ẙד ￼ Ἡṭ᷃ ὸ֧҃תᶒ  
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2.3.2.  א₀ַ 

2016 ẉ 2 ῴι₰ ḌᵔҺἫזḸᾭḔ ṳᾣᶈồ ᴧṝ ‰ ᶟ￼ ӈι ѯὺὸט

҃ᴿѦ ‗ ḾᾭḔ ṳ￼ᾤ  

ᵃẉ 4 ῴ 18-21 ῄι₰╖ᾭḔ ṳљתᶒ Ἡ  ᶔ(EDCAB)ѭ₰ Һ￼ᾤ ֺḧ

ѯ҃ה Ѧ ѧ ᶒת ￼ɒᴈ Һɓ ᵃῊι₰╖ѧ᷁ ι₰╖᷁ ֮Ḿתᶒ

ᵙ֫ Ἡ љᾟҥ ּἘ ҨᴣἹ ўח￼ ԋớ ӂ  

2.3.3.  ἴᶼו 

Ἠ ⅝⸗ṳ￼ɒ ṳᶊӈɓ 2013 ẉ 12 ῴιќּףі Ѧ⅝⸗ṳ ATM  ᶈ□ᵢᴂἮԄӔ

ιẊӢזּ │⁮ ⅝⸗ṳўח 2016 ẉ 6 ῴιזὗᶽ᷁ ṝ ᶒתזַּ҃ Ἡ Ầᴧ￼

CAD-CoinɋɋּכḒⱱזӺ  

2.3.4.  ᶁ 

ᶂᾤẗ 2016 ẉ 1 ῴᴧṵԋ҈תᶒ ￼ ἵᵓ ᶒת χ֫ṵẪ  Ἡ  ι ₭

ҡᶂḲṖ Ḿתᶒ Ἡ ￼῾‎ᴧṝẔּז ҃ԅ ֫‘Ẋ ֧҃ ấ ︢ ѿấ Ṅת

ᶒ ֯Ԅ ᶂᶂḲἇּצιẊὸẍẔּ҈ז ◊ ᶟ 6 ῴι ᶂᾤẗ ᶒת҃ ♇ι

ַᶢ ￼֫ ҨᴣӔּזừ֙ Ὧ ᶂṪӐљ ιᾤẗṸῺ ֮ ᶼώӗ

ᴠљẙ￼▄ẙӡỤιẊѭ ᾤ ώӗᾟὙ  
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2.3.5.  Ӟ ᾙ 

ӟ ᾹҊ ᴧṝ ἍεInternet Development Institute ζ֝ᶵ҃ Ѧᵄѭɒ ╝љ

ɓ￼ ᶃιץὐ ᶒתת ￼ώ ᶈ 2017 ẉ 1 ῴιԋ҈ɒᵀ│קɓתᶒ Ἡ ￼ᴧ

ṝ ᶃώҐ ҃῞ҖỞ ιḾἩ ᴧṝ￼῾‎│ễ⁭‟ ҃ ֮  

Ᾱ Ṵᾤẗḫ ɒ ‖ԇ↓ɓ ֮ιṸῺ ᶒת Ἡ  ẹԇ↓Ḿ│ễᴣᾤẗ ￼

Ἦ ℅ᶹιṴᾤẗ ᶈẦᴧתᶒ Ἡ ￼ԎҤּז ι ֮Ἓᶽ Ὸח￼ ᶀ  

2.3.6.  ỉᶁ 

ќּף ѦἨ ⅝⸗ṳᵀ│ᶊӈ￼ᶂḲ 2013 ẉ 8 ῴιỊᶂḮṵἨ ⅝⸗ṳ￼ᵀ│ᶊӈι

ẊṰ ԄᶂḲ ӌ Ịᶂ ўᴃҺ Bankenverband εBdBζ ѭתᶒ Ἡ ᴵ ҺḾ

Ṵᶋғּו ᶽẽᵠ 2016 ẉιỊᶂ ṕεBaFinζḾ֫ṵẪ֫ ￼☺ᶈẔ

ҮӪזּ ҃ή ιץὐᶈ ᶫᾟҥѧ￼Ӕּזι ѳ ᵙҐ῏ᾭὯ￼Ӵḕ  

2.3.7.  ᾤ῞ 

ῄ  ᴖεFSAζᶈ 2016 ẉִώҐ҃ ⁮ιԋ҈ᶂԓ ╝ ‍ӕḾῄ ᶂḲת │ 

ԋṾ‎￼ᾡᴪ ѦḧѲ ⅝⸗ṳᴪἄ ғιּי℅ Ґ῏ἍẬ ҃ᴦ║ εAMLζᵙ

҃ ӑ￼ḭἋεKYCζ ֱ 2016 ẉ 5 ῴιῄ  ₭ἥ֝ᾭḔ ṳ │⁮ιẊḧѲѭ ғ

ῄ ἄ ҃ Ѧתᶒ ў ιᴲӮתᶒ ᵀӐ εBCCCζ יּ 30 ᶺḲḾ

Ầᴧתᶒ Ἡ ỵԌ ￼ῄ ԇᴻ ἄ ῄ  ╝ ῏ғў εMETIζṰ ᴧṵ҃ῶԋתᶒ

Ἡ ￼Ὰ ‬ ‛ιấ ᾤẗɒ Ӕּז⁮ӕ￼ῶᾦớɓ  
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2.3.8.  █ᶼֶҌ 

2016 ẉ 3 ῴι☻ᶽַҍ ᾤ(Australia Post) ẦḊή ᶒת Ἡ ᶈ Ұ ָѧ￼Ẕּז

☻ᶽַҍ ᾤ ֮Ṅתᶒ Ἡ ּ҈ז ѯἮ ᶺַҍṩᵙᶨᾹ Ṓҍṩᾤẗ￼ḫӌ ғѮ

ү Tim Ada mson ι ṄӮֹ ᾡ ᴵ ᵄᵙḠԅױ ᶒת Ἡ ᶈ☻ᶽַ

ҍѼ Ẕּ҈זᾤ⌂ ᶟι ѦᾺᾤԃ Flux ⃰ᶈ ᶃַּתזᶒ Ἡ ᾡ֒ᾤ⌂ ֺẙ  

2.3.9.  Ѧᶁ 

2016 ẉ 2 ῴ᷁ ᵕṇṨὝ֧ɒᾭḔ ṳọ ᷁יּ ᴧ ιתᶒ ῗᴵ ￼Ἡ ɓ

℅ׁι᷁ ᴳẦ҃ᾭḔ ṳ Һι᷁ ᾭḔ ṳ￼ Ὧᴝᶚ ♇╜ ἄו  

ᶈᶂח ᴍᴧ￼ ɒײѕҋɓᶂḲӡỤק ֮ ￼ ᵺ ֫ ᶽүחᵙ ♇Ṫ ѧι ֮

Ὕ֧ Ặתקᶒ ἇּצớׁ⌐Ἡ Ẋ ׁṵṕ Ṫӡ ᵀᶺḲ ᵄҲў ᶒת֒ Ἡ

 ︢ ѿι ︢ ѿ Ὕ֧҃תᶒ ￼⁄ỌἩ  ỂҨᴣ῾‎תᶒ Ἡ ‰֝קΆᵇᵙ

ӡ ѭ℅⃰ᶈḸ ҨֺḧἩ ‰֝  

ҡ ў ẙ‎ ι ἥ ў ⃰ᶈấ ‎ι ἔ ᶒת ￼Ἡ  ᾤ Ẕּז￼Ґ

╙Ẉᴶιὸטᶂԓתᶒ Ἡ ￼ ᵙ ᶊ 2015 ẉ 12 ῴιתᶒ ᶒת

Ẕּז ѧỌἄ ψ2016 ẉ 1 ῴιԅרԊҕ 100 Қ ᶔᶈרҖḮṵἄ ɒѧᶂתᶒ

ɓψ2 ῴιѧԋ תᶒ ғў ἄ ψ4 ῴιѧᶂ֫ṵẪỞ ᶢ ᴃ (ChinaLedger)

Ḯṵἄ  

ҡҲў ẙ‎ ιҡ 2015 ẉẦḊιᶂԓ ᶒתỄᶺ҃א╨ Ἡ  ԋ￼ֳўԇᴻ Ὧ

Blockchain Angeles јḢԅ ιԅרԊῶ 1175 Ḳתᶒ ֳўԇᴻӾᵅ ιѮ ѧᶈ

ᶂ ₰╖ᴣѧᶂ ṈᾭᶂḲᶊת Ὧ ι ׁѧᶂԊῶתᶒ ֳўԇᴻᴣ
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 ‗ 100 ḲιԎѧѮ ֫ṵᶈרҖιі╤ι‐ṩι▄ ╝ᴧ ᶊתιֳўҲўѮ

ѧᶈתᶒ ￼ẕṖᶢ ‟‗ ᾭḔ ғ╙ ғ ῎ ⱶ╙ ӗẔ ᶟẔּז  

2.4. ᶑש  ≢ᴦṜַײ ѝ 

 

2.4.1.  ᶞ 

Ὸחғўῗԅר ╝ᴧṝ￼דטιѼῗѧỌק ẙῳ ￼ғўѳ ṴᶋѧҐ῏

ᴥΆ￼ӡỤјḾ Ṁ ῂ│ấ ῶᾦ￼ӡּז ֺιғў ‍ѧḕᶈᶽ ѧỌק￼ӡּזѧҟᵙӡ

Ụѧҟι֟ ҃ ᾦꞌιᶭ҃ז Ề‎ἄ   

ᶒת Ἡ ԇẦ јᴵ ᾡ￼ṞớιѭᴞѧỌק￼ӡү ֺώӗ҃ᴵ ιԏᶵᾡᴪ ᶢ

ιᴿד☺￼‗‟ ғιḅ   ּ Ὧ Ңᴅ ᶢ Ұ ᶎᴵҨ ᾯᵀ ᶒת
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 ѧιἄѭ і￼ᾭḔ ғιᶈתᶒ і ḕӴ Ґ῏ ӔԎᶈ ᶟ￼Ẕּז

ׁ῟ẍ ӕḅιᶈ ᶫᾟҥ Ӡ ת ּҐ῏ Ὧ Ά ῶ҃Ԑᶚ￼Ẕּז  

ᶇα ᶪβᾀҤᾛ ε ᶒת Ἡ ιḫא ιṎԎᶈ ᶫᾟҥўחі￼☺ᶈҸ

⁪ᶹמ ֧ιᶈ ᶂᾠҥ₲Қѳ ấ ὶҐҊι ╙תᶴק ιḫאḫῊ ιώ Ґ῏ᾦ

ꞌι Ӊўחἄ ιּי℅ὸט ᶫỉᾟҥ ᵬў₩Ẫ￼ᴧṝ Ԑᶚ￼Ẕּז⁮ӕῗ Visa B2B 

Connect ᶂ ᴊ Visa љתᶒ ԇᴻChain ԊᵃẦᴧ￼ B2B ᶫᾟҥ ι ֮҈

2017 ẉὸ֧Ὸחι ׁṰ ᶈ 10 ѦᶂḲ￼ 30 Ḳ ѧ ҃╜ Visa ᵙ Chain ᵀẦ

ᴧ￼תᶒ ᴵҨḫאᾟҥҐ῏￼ḫῊᶴתιҡ ώ ᾦꞌι Ӊἄ   

ᶇӟ Ᵽ ᾛ εӠ  ‗ῗҽ Ӡ ўח￼⁄Ọι ặ Ἦ ת ιỀỀ

ᵙת ἄ  ΰ ᵀ ￼Ẕּזιῃῂ ἮӠҚּך ιѼῂ Ӡ ԇᴻἥ֝ιᴱ

ᴧת ‍ҭιḫאӠᴅ תט ιᾟҥת ᶒת іᾭὯ ḫ Ҩ ᾡ￼⸗♇ιᴵῶ

ᾦ תӠᴅק ᶴת╙ ι Ӊᶴתἄ ι Ӊ ₱ ￼₦ꞌ ℅ᶹι ᶒת Ἡ ιḫ

קѦҚᾭὯ￼ᾭḔא ιת ӡỤק ιῶ҈י῭ѭ▐ῠᶊἶ ᴗᴷừ֙ Ԑᶚ￼Ẕּז⁮ӕ

ῗ LenderBot, ῗ 2016 ẉּתיᶒ Ҳў Stratumn Ị εDeloitte ζљᾟҥῸחᵬ Lemonway

ᵀӐὸ֧ιḜӹ ҚҪ Facebook Messenger ￼ ᶾו ι├ԛḧֺק￼ỉӠ ғᵝι

ѭѦҚѳ ҐὭ￼ ҮӪⱶᵝ ἮӠι ᶒת ᶈ ₲ᵀᵃѧҦῲ҃ ѕΆ  

ᶇ ֻҏᾮᾛ εҽ ּўח ѧҟ ‗▄ẙᴠљιἑ ῶᾦḢἄ ᴧ љҐ῏ Ṅ

 ᾯᵀ ᶒת ѧιἄѭᾭḔ ғιᴵḫאῂ ѧҟ ‗ι ὶᴧ Ґ῏ ғᴧ ᴵ

⁞Ὧ ι ᴨӠḸἆԇẦΆẪ ғҐ῏ ᶒת Ҧ ԋᴿΆ ἄ￼

ᵀ ιḫאᵀ ￼ Ἒט ιӠ ԋᵀ ᴱᶈҐ῏Ḿἐ ᴵ ι Ḿῂԋ ѕΆӠḸ ℅ᶹι

Ẕ ֺ Ӡ ּᴧ ᵙҐ῏ ᵀ ∂ᵙ⁭‟ι ℓ Ӊ ᵀ ἄ  Ԑᶚ￼Ẕ

⁮ӕῗזּ Linq Ẉᴶιּי Ᾱ Ԁљתᶒ ҲўChain ᵀӐι҈ 2016 ẉ 1 ῴі ￼  
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Ґ῏ẈᴶιӞ Қ  Ҩ ԅᾺ￼ΆẪ ᵙ֧ᵩ Linq Ẉᴶ ￼ ᴧ

ҕῶᾭḔקἍῶ ιa Ὴ Linq Ẉᴶ ᶼ‖ᶽ ֟ Ὴ ι Ӊ ἄ ᵙ ớ

ћҽ ᴧ ᵙּך  ᾳἍ ￼Ḭἥ╙ Ѽ ℓệֹ ιώק Ґ῏ᵙ ᾦꞌת Ґ῏Ά Ұ

Ґ῏ ӡỤ ḫῊ ẹᶈתᶒ іιῶַ҈ ּᴧ ώ ֘ ᾦꞌψԇẦ ῎ ᴵ ￼

ῶַ҈ ּᴧ ᵙ Ṵᶋ ἴι֟ṈῨ ᾛӐ ԓẆҐ῏ ￼ᴧּו  

ᶇ Ὂᾛ εɡ ᶒת҈ Ἡ ‟‗ấ ᾺᶚᾭḔ Ὧўח₩ẪιӨ֫יṵẪ ḳ ớᵙ

Ḿ Ḹז │ιI ḫא ὯҮӪ￼ᴞѧỌקҽ ι ӉḾҽ ўח₩Ẫѧ ὯҐ῏ѧỌ￼Ә

ẙι Ӊ ѧỌקṾ‎￼ ᵙᾛӐ ᶒת ￼ᴵ ớιῶᾦίֺѧҟṴᶋѧ

￼ ғ ιӨיᾭὯ ῎⸗ớӞ ṴᶋҐ῏Ү⁪Ḿ ∂ᴦῑ￼ ḫớιίֺṴᶋ

ᶒת Ἡ јᴵ ᾡ￼Ὴ Ἁᵙԅ ԇẦ￼⸗ớιῶᾦ ɒ ᶺᴆɓ ɒἔ₲ ѿјᵃℓɓ

 

2.4.2.  ◓ ᶞ 

ׁ￼ⱶ ỗӌוּ ιӘ ѧỌק￼ ￼ιἍῶ‗‟ת ᶵ ῗ ҉Ὸחᵸ ὶ

₩￼ἛᶽιѧỌ҉קῸחᵸ ᶽᶚῸחᵸᵙ ᶵ￼ᶢ ᾼᵙ ἴΆ Ṅᴉּז

ῌἄ  ᶈᴞѧỌק￼ⱶ Ỷ῟ѧιתᶒ ῗᴧּוҊט￼ ᶵ Ӟ Ґ῏ᶴתᵙᴃӐ￼⁭

‟ι і￼⅛Ѧ ᶵ ᴵҨӐѭ Ѧ꜠ ỉᶚ￼ᵬўѮӌ  

2015 ẉιIBM љѕῐ ᵀἔ  ADEPT ṝ ҃ҚҪᶈ Άᵇі￼ή χIBM ᵙ

ѕῐṸῺ ADEPT ᴵҨ ⱶ ￼ᴿ ᶵ ט ιҡת і ιḲּכ￼ ֧ᾥ

ῊḜҪᴵҨ ᴧט ӡᴺιẊᴵҨ Ὰ῭ט ҭ הּ ᶵ  ᴵҨ  ADEPT ‎љᵕ

￼ ᶵɒ ɓιҡ ώ ᾦꞌזַּ￼◊ ᶈ ADEPT ѧιẸᾭײқѦ ᶵ ҐҊט
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ӡỤῊιתᶒ Ṅᴧὤ֫ṵẪ  ￼Ӑּזι ᶈ ѧₔԄᴃ ι ᴵҨᶽᶽ Ӊ ADEPT

Ӑѭ ᶵ ￼ ⁷₀Ὴ￼ἄ   

℅ᶹιVisa љ DocuSign ᵀᴧ ᶒת҃ ∩ 2015 ẉ 10 ῴιVisa љᾭḔ

Ґ῏ ԇᴻDocuSignת ᵀὸ֧₦Ổ ῎ ιӔּתזᶒ Ἡ  ẹ Ӡ ᾭὯιὸ

∩ט ￼ᾭḔק ᶈתᶒ іѭḭἋֳấᾭḔὝ ιᶈ і ︡ ι ֫

ṵẪ   ẹҐ῏ι ᴃ Ӡ ԓḳḫῊ῭Ὰι ҽק ∩ ѧ￼ ℓ

 

 

2.4.3.  Ԇԉΐז ᶞ 

ԇԊῸחῗӞ ╝ᶭ ᵙ Һ ℓ￼ᵼ ιԇԊῸח￼ӗ Ḿᾤ⌂ ╝ Һᴧṝ

ѧᴿ Ѯӌᴣֺẙ ᾰק ỗẙ ѭ Һғּו ẽᵠ ҽ ￼ԇ Ә ᾤẗι ῶ

￼ᾭὯ ẙ ῾ấ ￼ᴗᴷᾭὯӡỤ ẂẂṀ ᾤẗ ḙ›ῂ│ ệḢᾯῶᾦ￼ӡỤ תזַּ

ᶒ ᴵҨấ јᴵ ᾡ￼ᾭḔק ῎ ᶈᾭḔⱱ  ғ  ѿҨᴣԇ ᶟ ᴵҨấ

ԅᾺ￼  ֺιᾡᵱԇԊῸח ᶟ￼ Ẉ↨ת  

ᾑצσַּתזᶒ Ἡ ιṄᾰקғў ‍ѧ￼￼ᴿע Ҩᾯᵀז ז ╙ ιῶᾦ Ү

Ӫֳ ᵕῼ ᶒת Ἡ ιḾӐᵝ  ι ῎ᾰḔ Ӑᵝ￼ḕᶈιӠ

 Ṟ￼ ḫ ᵪ ớ Ӑᵝᶈתᶒ і  ιᵅ Ґ῏ Һ ḫῊ ẹιḫאᾰḏғўԅ

ᵘᵕῼוּ ιѼᴵӐѭᴻ│ᴨת ѧ￼Ἡ ớӠ ᾭḔק ῎ᴵҨӠ ᾭὯ￼Ḣᾯớ

ớιӠἴ ғ  ӕḅιUjo Music ẈᴶӨתיᶒ ιấ ҃ Ѹⱱ  ₵ẈᴶᾺ₩Ẫιת

Ύ￼ֳӐ љ╦ ᴵҨấ ὶ￼ ι ᴞ҃ѧ ᵬ￼ ώἄזּ  
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ᾉ σַּתזᶒ Ἡ ι ӌזӡּוῶ￼ḙּא֘ јḢᾯ ᾭὯ ẙṕ ѷ ἐⅎ

ι ╙ק ᵙώ ᾦꞌιẊ ᴣῊ ӡỤј ῎ᵙḳ῏ ᾡ￼ ᶈתᶒ

ѧ ẹ ᶊᶟ ›￼ḙּוӡỤι ḙּוᶈ› Ὴῼ￼ ѭ ẹι‗ấ ớ￼ӡּוּזỗӌ

℅ᶹι ᶒת ѭḙ ἄ‛ώӗјᴵ ᾡ￼ᾭḔק ῎ιᴵѭḙ  ώӗѯ ӘὯι

Ӊ ҆ҭ╦ ￼ҚדљῊ ἄ  ӕḅ BitProof ὸ֧תᶒ ḙᴗ BitProof ῗ

Ḳњ ᶒתזַּ Ἡ  ᾰҭ ￼ֳִԇᴻι ԇᴻљזṩ ҭṪ ṷᶡ ḙ›

Holberton School ẦṝᵀӐιַּתזᶒ Ἡ ᵇḙּו ᴧḙᴗ ѿιḫאḙᴗ ẹ ḫớ

ᵃῊ ᶒת ḙᴗ ӌ ιὅ ᶈ ḙּו ῟ ‬Ὴι ᶈ ᶒת ιᴵҨồ

ệḙּוḙᴗᴣ⅞ў ѿӡỤι ӉḙᴗӀ  

Ғΰfl σ ׁιἌᶊғҐ῏ṴᶋᶈҐ῏ῼ ᵙҐ῏ᵅ╙ ѧιḕᶈ ѷ ῎ẙ ἐ

₱ ԇԊ ẹ֧ ᶒת Ἡ ￼ẔּזᴵḫאḾᶆᶊἍῶ  Ἄ פּ  

ӡỤ￼ ẹᵙ ιẊ Ӡ ԋᾰҭ￼֝ ớᵙᴵ⁄‬ớ ℅ᶹιᴵӨתיᶒ Ἡ ḫאῂ

῏ᵙḫῊҐק ӕḅι ᶂἌᶊғתᶒ ԇᴻUbitquity ᴧ֧ Ἄᶊғ҈זּ ў￼ᾰҭḠ

ԅḕӴתᶒ Ẉᴶ ҡԏӌ￼ᾛӐі ιתᶒ Ἡ ᶈἌṛғ Ӡἴі￼ẔּזιᴵҨ֟Ṉғ 

ᾆ Ὴ ιḫאғ ӡỤԊҕι ԁἌғҐ῏ ѧ￼₱ ѭιώ Ἄᶊғ ў￼ ᾦꞌ  

‗ וֹװӯẛσꞈת Ѫ ῂ│ ẈᴶḠԅԊҕᾭὯ￼ ᶈוֹװῸחᵬѳ ấ Ḅ

￼ᾭὯᴃӐιῶ҈י ℓώ Ᾰ֝ ꞌιᾡᵱ⌂ֹוᾦ‛ι Ӊוֹװἄ  ᶢ҈תᶒ Ἡ ι

ғўוֹװ ѧ￼ᴠљΆḫאḾ   ￼Ԋҕιa ῊѼјҺḾᾭὯ￼ḠԅớᵙḢᾯớ ἄ

ḍ ℅ᶹι ѦҚӰẞᾭὯ￼јᾸᶭ ιҨѧỌקΆẪḕӴᶢᵼ Ὕ ӰẞᾭὯι

ῆᴧּוᶽ ₩⌠ ιṄғּו♅ ớᵅ‛ │ ӠᾭὯẓ￼Ḡԅớι ԁᴅ♇ᾥ Ṁ

ᾭὯẓᾯӌớṦ▼ιתᶒ Ἡ ῶῺѭוֹװӰẞ ўṾ‎ ￼ᾭὯḠԅӠ ӕḅ

Guardtime ⁮⁶וֹװ ת ḠԅֳִҲўGuardtime љⱫ≠ṒҍּכḒᴌּוᶢ ҺᵀӐι
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ᶒתזַּ Ἡ Ӡ וֹװҚפֿ ẹ￼Ḡԅ ᾧỵᾭὯӠἴѧḕᶈ￼Ḡԅ ỨץᵍӡỤ ᾡ ֵ

״ ιתᶒ Ἡ ᴵҨӠ ᾭὯ￼ ḫḢᾯιẊ Ḣԅ ẹᾭὯᴪ῭ ιҡ ḫא

וֹװ ẹᵙӰẞ⁶⁮￼ḫῊӠἴ  

2.4.4.  Ԇכ ᵰ ᶞ 

ᶒת іḕӴ￼ᾭὯι ᴵ ћјᴵ ᾡιᶾⱡ ᵀּזᶈ Һԇ ᶋ῟ ԇ ╙ ѧ￼

ԋӡỤιḅὩ ῎ ╙ᵇ ᴩיҚᴦ ιᶎᴵҨḕᾣ҈תᶒ іιᶈ◑

ᴠљ ӠἴᴣԎҤ ԋ│ễ│ ∂￼ׁώїιῶ‍ҭᶊ ԇẦԇ ιΆӝԇҷᵙ

Һ ιדי Һԇ ￼Ӱẞᴧṝ ӕḅ BitGive ấ ￼Ὡ Ẉᴶ BitGive ῗ Ḳ ַ

ớּכḒ ṳ ᵱᶢ Һι Ṅ⅝⸗ṳᴣ҈ד ԋἩ Ẕּ҈ז ᵱᵙҚ ѮѲṪӐѧιӞ ᵱ

҆ўᴧṝ 2015 ẉιBitGive ԇṵ ᵱ 2.0 ֮ιẔּתזᶒ Ἡ ấ ԇẦ ῎￼Ὡ Ẉᴶι

Ẉᴶі￼Ὡ₲￼Ӕּזᵙᴞᵇ Һ ᵇὩיΆᵙ ҺԇҷḢԅẦᾣ  

2.4.5.  Ӗẓ ᶞ 

ᶒת Ἡ ῶ҈יώ״ӗẔ ᾦꞌת ᾭὯᶈҐ῏ᴿΆѳ҈יּ ԇẦ ῎ιҡ ᶈᾯѦ

ӗẔ ‍іẻἄ ѦḢᾯћ╙ּס￼ӡỤ╙ι ᴵ ӠᴠљᴿΆᴣῊᴧאӗẔ ѧ

ḕᶈ￼ ιẊ Ḿớᶊἧֹ ֘ ￼Ά│ι ώ״ӗẔ ᾯӌᾦꞌ￼ת ᶒת Ἡ 

ᴵҨ ԁӗẔ Ἅԏῶ￼ᾭὯјᴵ ᾡᵙῊ Ἁ￼ḕᶈớ ῎￼⸗ ỄḄᶊ ҈זּ

֘ӗẔ ӌ ԓᴿᴠљѮӌѳ ￼ ιḫא —ѯ љ ᶒת Ἡ ᴵҨּ҈זғᵝ Ӏ

ᾭὯјᴵ ᾡљҐ῏ᴵ ѣᶽ⸗ớ ᵀιᴵ⁞ ӗẔ ԓғᵝ╙ ѧ￼ӬԝӀ

ӕḅιҿᾬ￼תᶒ ֳִҲў Provenance ѭҲўώӗӗẔ ◊Ὸחι ᶈתᶒ і

ẹ ᵩӗẔ і￼ԅ╙ ӡỤιḫאғᵝ ᾳ ᴝᾳᵙғᵝ￼ ◊ᵙᴗᴷ ӡỤ￼₅ ᵙ
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ιώ״ӗẔ іӡỤ￼ ῎ẙᵙ ḫớ Provenance ᶒת￼ Ẉᴶιᾯᵀғᵝֺ

Ґ῏ע ѧ￼ԅ ӡỤι ấӗẔ ‍ѧ￼ӡּזӌ ιӞ ӌ ￼ ớᴧṝ  
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3 ᶑש . ћꜛɎ֒ᶴᶼײַ ɏ 

2017 ẉתᶒ ẔּזṄᶈԅרᵒאⱨᴧẪᶭ ṏ 2016 ẉᴧṝừẻ‎ ιᶈԅר ᶀԓι

⅝⸗ṳҨᶹṌ῾֧אᾺ￼ἄⱦתᶒ Ẕּזιѧᶂљԅרᶴ҈ᵃ ↨Ẉ Ԅ 2017 ẉѳᵅι

ừẻẦḊῶҎјᵃ҃ 2017 ẉ 2 ῴι ᶂᶂҺḮṵἄ ᶒת ֘ ḌᵔҺιṄ Ḿתᶒ Ἡ

 ᵙᾭḔ ṳḢᵱ ԋ￼ԇԊᾤ ‰Ố ўṰ Ԅ ι  ‗ἄ ￼ ￼

ᶈ҈Ӡἴתᶒ Ἡ јᴩɒ Ὴ￼ ɓἍ ιỴᵖ ўẔּזᴏṄ Ԅ ᴧṝῼ

Ἦ Ḳ Ԁ¶ḠỊₒᶈ ᴂ ἵ ￼ ѧὝ֧ιɒᶈ20 ẉᵅιἅҪṏҺӵ Ҟᶾ

￼Ҋ ‾ ᶒת ɓ  

ҡתᶒ ᶈר ￼ᴧṝừ֙‎ ιᶂᶹ  ‗￼ ⅝ᶂԓᶺι ֫ ᶟῶ҃ᶋ῟

₩ὉιṎԎῗᶈ ўιᶂᶹᶽ ἄ ҃ḫ ḯι Ἡṭ᷃Ѽὸ֧҃ᴿ ֘Ά⁮  

⅝ѳїιᶂԓ Ṉ ᶼᾤ ẬṀ ᶺ ᶽ Ṟ҈₦Ổ ⅎιѮ ѧ҈תᶒ

Ἡ   ḙѽљ ᵙẔּזᶋ῟￼ή ᶂԓ ֫ ấ ҃ ᴧᵽ ιӇᶽᶺᾭ  ‗

Ԅז Ӑѭή ᶒת ￼ẦḊ ֫ᶂԓ ἩҲўᶈתᶒ ᶟṰ ῶ҃ ֘Ά⁮ι

ғḫוּ ᴱῶ ℓѳ  

3.1. ᶑש  Ғѝ―Ṕ 

3.1.1.  ѢῪᴦṜ  

Ḿתᶒ Ἡ  ‎￼  љὠἇιԅר Ἡԇᴻ ԇᴻᵙᵛ ԇᴻ ‖ṵṕι

ἳᴉӾᴧҸמιᶽ ẻἄ҃ѣ‍ᴧṝ χ 

‍ῗ і ї￼ χҦ ῶᶽᶚ  ‗ι ấתᶒ ιḿ∂ᵀӐιή ת

ᶒ Ἡ ᴣẔּזᶋ῟ιἫᾁ ўֺ ♇ψҒἆῗᶈ ԓ ￼ṕ ᶟ ♇Ẕּזιḅ UBS
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῁ ỊỴỐ ᴣṱԀ ἄ ᶒת҃ ḫ ḯιḾјᵃẔּזᶋ῟ ╜ ιῸ҈ח ў

╙ח ᾡ ᶈᶂԓι2016 ẉẉִ᷁ Ṅתᶒ Ἡ ӐѭᾭḔ ṳ￼ᴵ Ἡ ψѧᶂҊ

ᴃҺἄ ᶒת ṇ ψẈḠ ᵽᵙ ▪ᴤ Ӡ ᶒת￼ԄR3CEVψᶂԓז‗ 

ἄ  

ᴰ ‍ῗ ї і￼ χҡ⅝⸗ṳֹҨᶿ ι ת ῗὸתטᶒ ўᴧṝ￼ ד

Ҩ ἄ ӌ￼ᵬў₩Ẫ Ӑι ᶺ Ὅ҃ ICO￼ΆẪ‎  

3.1.2.  Ἃ ⁴ӣᶬ 

ᴞ֡ẉιתᶒ ўѧ￼Ἦ ἄӤᶭז ᶒת ᶟ￼Ἦ ᶈ 2015 ẉ ֹ҃ 

4.74 қ Ӻιԅתרᶒ Ἦ ҆ҭ 65 ιᵃ⅝ᶭ  43.5% Ѯ ԇᴻḅRipple

Blockstream Chain DAH Circle ₩ 5000 є 2Ἀ₿ֹ 2016 ẉ 9 ῴι

 ẉẙתᶒ Ở ֹ҃ 4.9 қ Ӻ  

Ὴ ὸ ιתᶒ ᶟ￼Ἦ ᴧּ҃וỄᶽ￼ᴪק 2016 ẉҨׁιἮ Ѯ ѧᶈ⅝

⸗ṳ ԋ￼ ᶟι⅝ḅ   Ɑ Ґ῏Ẉᴶ ᾟҥ∆₲ חῸץ  

2016 ẉҨᵅιתᶒ Ӑѭ Ѧ꜠ ᶟ ᶒתֹ Ἡ ᶈᶺѦ ᶟᴧṝ ῶ‖

ᶽ￼ј ḧớι῭ᶺ ѧᶈẕṖἩ ᶢ ‟‗ ј Ὴ ὸ ι ў ֫ ᶚ ‎

ᶺ Ἀ₿ 2016 ẉ 11 ῴιὗֹ ￼ֳִԇᴻ 200 Ḳιᶺᾭᶴ҈ A ⅎ  

҃ҽ ￼Ἦ ѳᶹιICOῗתᶒ ў꜠ῶ￼ ΆẪιἍ ￼ ICOῗὝ ᴧ Ҧ

ṳ￼ΆẪ‎ ҦṳҦ ￼ Ҏᾠ  ἆ Ұ ￼ᾟὙ ᴵҨ Ẕ￼Ү

Ӫ￼Ҧṳ‎Ἦ ᶒת ֳִԇᴻ ICO￼ᴰ Ѧјᵃ҈ҽ ΆẪ￼⸗♇ῗιִ ֳԇᴻỀỀ

јҺּפїỄᶺ  Ұ ι ῗἫᶽ ֫  Ұ ֧ ᴠљҷ ￼Ἦ Қ  

                                                      
2Ҭ ֟ҙ Ҭ ȇ2016-2020 ╠ Ȉ 
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3.2.  ᶁᶸ֒ᵼσᵹᶼ ᴟјѭӋ 

ᶒת Ἡ љẔּזᶈר ₰╖ᵙҍ╖ ԅרѮ Ṵᶋ ░ᴩֹ ᴿ ᶒת Ἡ ᵙ

ғў Ӿᵅἄ ιѮ  ‗љ ἩԇᴻѼ ᶒתᶽᶈז ᶟ￼ṵṕ  

ӘѮӌ ᶚ֫תιᴠљ ᵍᵺץ χ 

1 ֳִԇᴻἆ χӘ ấ ԇᴻ ў ᶟ￼ᶂ ớתᶒ Ẉᴶᵙ ‎ֺḧ

ў‰֝ιד∂ἄᵔ ᶈἩ ᴃḧ ᵬўẔּז ᵀ Ά ἄ ḧ ẙ￼ᴃᵃ  

2  ‗χ ḾṰῶ￼Ẕּזᶋ῟ἆṰ ￼Ẕּז ∂ιᴿᶽҽ ᶂ љ

ᶹ ἩԇᴻἆԎҤ  ‗ᵀӐιḫᾼתᶒ Ἡ Ẕּז ♇ιấ ᶒת ד  

3 ᶽᶚ Ἡԇᴻχᶽᶚ Ἡԇᴻᵙ҉ Ὸחᵬᶢ҈ ITἩ Ầᴧ ҉Ὸח ιὸ֧ד

ᶒת ԋῸח(BaaS, blockchain -as-a-service) ι ᵇץᵍ  ‗ᶈԓ￼ҲўḭἋ  

4 ᵛ ԇᴻ/ ἄᵬχᾯᵀ ҭ љẔּז ҉ ITῸח￼ ITᵛ ԇᴻ/

ἄᵬιᴧṝתᶒ Ἡ љ ԋῸחιҨᾟὙ  ‗ἆԎҤ ᶟҲўḭἋ￼תᶒ Ἡ ṵ

ấљẔּז  
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ᴿ Ѯ Ҧ Ҳўἆ ҟḅїχ 

 

3.3.  ᶁԒ֒ᵼσֲᾚ∟  

ҡ 2015 ẉẉẕιѧᶂ ⃰ẦḊ҃תᶒ ᶟ￼ֳᾺֳў Ἀ₿ 2016 ẉẕιᶂԓṰ ῶ

︣Ḳљתᶒ Ἡ  ԋԇᴻι֧҃א ᶺҦ ớ￼Ҳў  

ᶈҷᶺ￼ẔּזΆᵇѧι ўᵼ ᴜ￼ ḫדἄ҃תᶒ ᶊᵗᶲῳ ￼Άᵇ  
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3.3.1.  ᶁԒ אַ ᴦṜ♪◦ 

ᶂԓṰ ẻἄѕᶽ  

ᴩ R3 Hyperledger ᶒת ￼ẽᵠιᶂԓ￼  ‗ј ᵃṄזԄ Ӑѭή

ᶒת ￼ ℓιתᶒ ўḊ҈ ἄ 2016 ẉ 1 ῴ 5 ῄιѧᶂ Ѧתᶒ ɒѧ

ᶂתᶒ ɓᶈҖἄ 2016 ẉ 4 ῴ 19 ῄιѧᶂ֫ṵẪỞ ᶢ ᴃ εChina 

LedgerζḮᵓἄ і╤ ּҐ῏ἍׁỞṪ ṷ︢ ֧ү҃ ￼Ἡ ḌᵔҺѮү ︢

ιתᶒ Ὲᶈ ѧᶂԊ ιẦ ѧᶂ￼תᶒ טּ 5 ῴ 31 ῄιּיỉҷ

▄ ӡҺ ▄ Ἡ 25 Ḳᴅӈᴧ ￼ ᶒת ᵀӐ ε▄ ζε ζ

⃰Ẫἄ ѧѓἄῗ  ‗ιѕἄῗ ἩҲўᵙҊ Ҳў  
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3.4. ᶑש  ᶇѦᶁ ѩַײᴖᴶ ῡ  

ἄ ῗᴗᴷ ᶒת҄ ᶈѧᶂᴧṝ￼ῳᶽ   

2016 ẉιԋ҈ѧᶂֺ ў ᵀ ￼ Ậ ԅ Һ￼ԋ├ ἄ ῗ ╝ Һᴧṝ

ҋᶽүחѳ ԆᶽҨ‎ιҡѧֹ᷁ᶊΆӾᵅ֧ᴶ҃ѭҲўײ ἄ ￼ὺᾼιᾤẗӐ҃ᶽ

ṪӐιҡḫ ừ֙ ιҲў ק ￼ ἻӘⱡ ι ἄ  ῶ⅝ ᶽ￼  

ᶒת Ἡ ῗ ӉҲўἄ ￼ ֿ ᶒת Ἡ Ҩ‖Ӊ￼ἄ  ֘҃ӡүљҮӪ￼ᴵ

ҽ ιԏᶵ Ӏ ᾡ￼⸗ớιᴵҨ‗ấ Ѧ῭זԊҕẦᾣ ῭ ῎ᴵӡẊᴵ⁄‬

￼ᴵ ιүӍᾭḔẻẪ￼ ғ ẹ ︡ ├ԛ ḕӴ Ґ῏ ᾟҥ ╙ ιᶎ

ᴵ ᶒת ḫא  

Ӿιתᶒ Ἡ ᴵҨ֟Ṉ Ṵᶋ ҅ᴝֱᵙӜḱ╦   ￼ ѭι ӉҲў￼ᾆḿ

ἄ  ֘ ἄ ҨᴣἚ ἄ   

Ԏ₭ιתᶒ Ἡ ῶ֟׀҈יѧҟקἄ  Ҳўᶈתᶒ ѧӐѭ і￼ Ѧ ♇ι

♇љ♇Ἅῶ♇ѳ ᴵҨ ὶҐ῏ιế℅ј ѧҟ ӡү ѿ ӕḅιѦҚ ╦ ᾟҥ

Ҳўתהẉ₅ ἐ ᴿ Ḭ⁄︡ ι ᴵҨ ᶒת Ἡ  Ḣἄט  

Ԝ₭ιתᶒ Ἡ ῶ҈י ӉֺẙớҐ῏ἄ  ᶒת Ἡ ῶ֟׀҈יᴿ ֺẙớ￼

ớἄ  ᶒת Ἡ Ә Ặᶽ￼Ḹ ḙᴝת‗ấ҃ ᷿ᴵӡ￼ Ұ ￼ṪԏιI Ҩấ ᷿

Ұ ָ ι Ҳў ғᵝ ẔּזᵙῸח ҐҊ  

Ѯᴵί Ḡԅᴵ ֱῗѧᶂᴧṝתᶒ ԋ├￼  

Ẹׁιתᶒ Ἡ  ᶴ҈ᴧṝ￼ִῼ ⅎιתᶒ ￼ѣѦ⁄ỌἩ ιᴏԊ │ᵙזḸ

│ι ḕᶈỄᶽ￼ҸקᵙḢᵱ ћιѮ╙￼תᶒ Ἡ Ẉᴶᶎᴧ◊҈ᶂᶹιḅ‛ זּ

ᶂᶹẕṖẈᴶι ᶽ Ὴ љ ᴞᾡד ἅҪḢԅῶ ҺѼῶọ Ӯ ᷿ Ѯᴵί￼

ᶒת ẕṖẈᴶ  
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ֳў ỌᶊҡẕṖἩ ẦᴧӮ ι ᵀֳᾺתᶒ Ἡ ιᴉ ԅתרᶒ ￼ֺ ♇ι

ᶒתӮֹדך Ἡ ￼ Ѯᴵί ὊῶẔּזᶋ῟￼ ‗ ‖ὊἸᾺ҆ⱶιҨẦᾣỌỗ ‖љ

ᶒת ֳў ᵀӐ ᾤẗḾתᶒ Ἡ ￼ ᾤ ᵙ ὺᾼכ јẔ ẙι Ά Ẕ ɒ Ḓ

ẵԜ ҺӸɓιῶ ḧᶢ ѳᵅιԜֺḧ ᾤ ᵙ ў‰֝ιD Ά Ѽ ₿ ᵞ іι

ὃ י  

῾‎ѧᶂתᶒ ￼Ṵᶋ ₩Ṅῶṭᶽ￼ỳ  

2016 ẉ ιᶂԓ ἄ ιᶽᶺᾭ  ‗ ֧҃ή ᶒת ￼ ℓ

ᶒת ᶟ￼Ὑ ι2017□״ ẉתᶒ Ẕּז ᶊṄ ℓז ᵃῊιѧᶂҲўἮ ╤ᶹת

ᶒ ԇᴻἄѭ ιᶂԓԇᴻמ ‖ ḧԅר ◊ιẻἄ⃰ᴦ ᾦẔιṾטᾯѦ ўᴧṝ  

ҡᾯӌ‎ ιῂ ҡἩ ‰֝ ῗẔּזᶋ῟ ᶊιѧᶂᶈתᶒ ᶟ￼ֳᾺֳў╗טầẂ

╗ ιῶῺᶈ ᶋ֓ᶵ ѧἳᴉӾ   
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4 ᶑש . ᾛ’ 

ԇᴻᶈ ѮֳᾺ￼ᶢ іιἔ ҃ώӗҲў Ὸח￼ɒ ᶒת ɓ ֘Ά⁮ ᶢ҈

ɒẦᾣ֫ҕɓ￼תỔι Ṅᾉấתᶒ ᶢ ᾼιẊẦᾣԓ ιљԅᶂҲўԊҕιԊᵃד

ὸטᴵӡҊ ￼ᴧṝιἔ ᶒת ￼Ԋ ỗוּ  

ᶈᾟҥљ Ґ Ḑӌ ᶺѦ ᶟ ҃Ѩḹ￼ ўљἩ  ιᶈ Ẋᴧ￼Ґ

῏ᶴתΆ ᴨệ҃ўּף Ӿ￼ ψ℅ᶹι ԏᶵ╤ ᾭὯᶴתᵙ֫‘ Ḡԅӌ ‗

ấ￼ ỗᵙוιᶈ҉ּד ў ὶ￼ή іѼ ҃Ѩḹ￼  

ᶑש 4.1 ᾛ’ַײ ᴜְᴢָא  

ᶒת ώӗҲў҈ד ᶒת ᶢ ᾼι ў ֘Ά⁮ιҨᴣḠԅ ᴵ ♄╗￼

ᶒת ҉Ὸח  

4.1.1 ᴝֱχ 

ѭֲᾚσ ᶒת ├ ѮֳᾺι ׁᶈԋ ᶟṰ Ὂῶᶺ Ѯ ғ ￼꜠⸗

⁄ỌἩ ιᶈԊ │ қײ Ἃזּ ת ╤ ᾭὯẊᴧᶴת ἋḠԅ ת ίֺ Ά

ԏῶњַᵙἩ   

ḟԄ ᾇσᶢ҈ ᶺẉᶈᾟҥљ ᶟ￼Ḡԅ ᴵ ￼ ιὸ֧ ᴵӡ

ᶒת ι ᶼῶᾦḫאӡỤԊҕιӠἴӡỤḠԅιώ״ ᾦꞌ  

ấᾄ֪Ҕχ Ṅᾉấתᶒ ᶢ ᾼιẦᾣԓ Ὸח ιљד ўҹӃԊҕιԊᵃὸט

ᴵӡҊ ￼ᴧṝιἔ ᶒת ￼Ԋ ỗוּ  
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4.1.2 ‰χ 

ᴵӡתᶒ Ὲᶈѭ ўҹӃώӗҲў ᶒת ᶢ ᾼι ў ֘Ά⁮ιҨᴣḠԅ

ᴵ ᶒת￼╗♄ ҉Ὸח ớ ᶒת￼ ῸחιᶈḫאḠԅᴵ ￼Ґ῏Ḿὶ￼ׁώїι

ᴵ ᾭὯ￼ק ἐⅎιῶᾦת ӉҲў ᵀἄ ιώ ᾦꞌ  

4.2  ᶑᾐӋ῾ῶש 

ᶈɒ ѮֳᾺ Ḡԅ ᾦ ẦᾣԊҕɓ ᴝֱ￼ὝṀїι ᴵӡתᶒ Ά⁮￼ᾯӌ‟

‗֫ἄѕѦṖ₭χ ᶒת ￼ẕṖῗ Ѯ ᴧ￼ Trust SQl ẈᴶιTrust SQL SQL

ᵙ API ￼ὶᴭѭіṖẔּזᶋ῟ώӗתᶒ ᶢ Ὸו￼ח ⁄Ọḧӈ҈ἔ Ӿ￼Ҳў ת

ᶒ ᶢ Ẉᴶ ѧ ῗẈᴶғᵝῸחṖѭ Trust Platform ιᶈẕṖεTrust SQLζѳі‗ấ

ᴵּזớ ᴵἛṝớ￼תᶒ Ẕּזᶢ ẈᴶғᵝιԎѧץὐԊҕ   Ὸח Ԋҕ ╝ ᾭ

Ḕ ғ ᶺѦΆᵇι ἄ ԋ ᶟ￼ᶢ ғᵝו ιẁיҲўồ ᾉấіṖתᶒ Ẕּזᶋ῟

ẔּזῸחṖεTrust Application ζᵇῳ Ἃ￼ώӗᴵӡזּ Ḡԅ ồὰ￼תᶒ Ẕּזι

῾‎Ṅᾊἐ ўᵀӐҹӃᴣԎἩ ӗẔᵬιԊᵃή ўתᶒ ᴧṝΆᵇιԊᵃὸתטᶒ Ẕ

῟ᶋזּ ᶊ ᾯӌ⁭‟ ‗ḅїᶃχ 
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ᶃ ᶒת 4-2 ᶢ ⁭‟ 

 

4.2.1 Ẕṕẇᴵ TrustSQL  

ⱴỦ Ᵽσ Ἅῶתᶒ ᴠљ ￼ ҰӡỤ ὐץιת ἴԇ ἄוּ Ḹ ḕӴ ת

ҨᴣּזἋ ḫ Ұᵙתᶒ ᶊᶍḾẔԋ ἴ ιẊћᶈά ￼ừ֙їι ᵙḬ •Ҏ ḫ

Ұ￼Ґ῏ừ֙ ḾᾭḔ ғ Ґ῏ ￼Ẕּזι ώӗ҃ ίֺ￼ ֱ ιҨӠ

Ґ῏Ḡԅ  

ᶡ︠ΐזσᶢ Ὸח ᶈἍῶתᶒ ￼ ♇іιּז‎ ўח ∂￼ῶᾦớιẊḾῶᾦ

∂ḢἄԊ ᵅ ẹֹḕӴі Ḿ ѦᾺ￼ўח ∂ιɡ ῸחӾḾὶᴭ ‘ι  ᶴתι

ⱡᵅ Ԋ │ṄҐ῏ἆ ᵀ іז ᵄᵙזḸѳᵅιḢᾯ ￼ḕӴֹԊҕ  і Ԋ
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 ֺᴵ Ẕιᶈ ᵙ ♇ ⃰Ẃừ֙їԏῶ Ẋᴧớι ầẂἆ ♇₱ ￼ừ֙їԏ

ῶẶḳ ớ  

῀ ᴿ σ ᵀ ￼├ԛᴧ Ҩᴣᵀ ￼ ᴧᵙἚ Ἃזּ • ḧѲᵀ

ιᴧṵֹתᶒ іѳᵅι⁞Ὧᵀ ‍₲￼ ιּזּיἋ ᵄἆ ԎҤ￼҆ҭ ᴧἚ ιḢ

ἄҐ῏ ᵀ ￼  

ὔσר ғᵝᴧṵ ѧ￼ Ӣᾡ ᵀ Ҩᴣғᵝ ѧ￼ḫῊꜛỗ

ᴵ ￼ק ֧ιḅχᵓ Ґ῏ ừ֙ ♇Ӱẞꜛỗ  

4.2.2 ẇᴵҒᵜΐזṕ Trust Platform  

ẈᴶғᵝῸחṖἺ ҃ᴿ Ԑᶚ￼תᶒ ẔּזιώӗԐᶚẔּז￼ᶢ  זιּ‟⁭אᵙḫד

ἋᴵҨᶢ҈ Ҏᶢ  זιᴬד ṯўח꜠ῶ￼⸗ớι —Ḣἄўח ᶒת￼ ḫא ẁי

Ἃồזּ ᾈ Ṱῶўתֹחᶒ іιҨẔḾᾺ￼ᶋ῟ ∂ιἆ ᾉấԅᾺ￼ўחᶋ῟ιַּתז

ᶒ ￼јᴵ ᾡ Ἱ ⸗ớ ֘ѳׁ Ҩ ֘￼  

ᾎḓ Ғσ⁞ὯḾ Ὁ ṳ ▫ἃ ᶵ ᵬў Ὧ ֫ ᴊּ ᾭḔ ғ￼֫‘ιἅҪ

ᴧא ғі ῗ Ѧԋ ע ѭ℅ẬԄɒ ғ ԋɓ￼₦ỔιᴃזּיἋ ї ғֹ і

ғ￼ Ὥ ғ ῆі ι Ἴ֫ ώא ᾛӐṏҺ ṹἋԇ ӌ Ѥ⁪ίֺ ‎ι

ẊћἍῶ￼ᾛӐ Һῶ ᵄ› ιҐ῏ᴥΆ Һּפї︠ ιјᴵ ḅᵬў Ὧ ᴊּ ḕ

ᶈῶᾦῼ￼ ғι Һώӗֹῼ ▐ט ￼ ὐץιד ғᴧ ғ ғώא ғ

▐ ғ‬  

ΐזσ Ḿ ғ  ӠᴅӠԅε  ῎ζ ѦҚᵙҲў ῎ Ẕּזᶋ῟ιת

ᶒ Ӽ֫ᴧὤјᴵ ᵙԇ ￼ ιד  ‗ᵙѦҚ Ѧ ᴅ￼ὶᴭἆ APPḭἋ ṏᴵ

ҨἫⱱ  ᾳ ἮӠ ᾳ ῎ ᴧṵֹתᶒ іι Ἅῶ ♇Ԋᵃѭ ṯӐ ᴰ
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ᶹᶢ҈ ấ￼ ғ ẈᴶιּזἋ￼  Ṅ῭זΆӝι Ὧ ῭ῶ ḍớ ḅ Ṟ︡

 Ṟ├ Ӝ  ὯẹԄ  

ԉҔ ῞σ  ‗ ￼Ḿ ▐ ׁᶢ  ῗҨᶾѭᵕῼ ιḾ ΆẪᶢ Ѽ ῗҊ

ᴧḾ ᴅιḾ⅝ᴥΆ￼Ґ῏╙↨ ῳ ￼Ґ῏ ᵙ ֮Ὄ Ṿ‎ ḧ￼ảῊι Ҏ

ḫῊҥ₲￼ўחᶋ῟ּה ọ ўח Άᴞᶛ ᶒת ᶾⱡ￼Ԋҕ  ι Ḿ ј

ọ ҇ᶾ∆Ởᴧ ι ῗ Ὴ ᴵҨ ιᴥΆᴱ ἫḾ Ḿὶֹתᶒ іιṏᴵҨḢἄ

￼⁄Ḿ ᶢ ᴵҨḫ֝אḫῊ￼Ґ῏ ᵙ ֮ὌιẊћүỴ Ά јᴵἹ ⸗ָḾ

҈ ‍⅝ ιⱷ╧ע ⅝ ᶺ￼ўח Ẃῶ ҅Ҹמ ᵃῊ  ‗ѼᴵҨᴠљֹԊҕ

  ẹѧ  

֪Ҕ ≢σ֫ҕ ╝ ᵋ ￼ ι Ѧԋ ᵼ ṏῗӗ Άѳ ӡү￼ấ ιӠ ֫ҕ

ѭ￼ ַḫᾼι ᶒת ҡἩ Ṗ ώӗ҃ ḫא Ể Ἡ Ӡ ￼ד ѿι ế℅

Ҩ ἄӡү￼ᶺΆᴠљ ιԊᵃấ ԇӡדιјԜ ѧ  ‗ἆ ῸחẈᴶ‗ấẶᶽ￼ԓ

Ḭ⁄╙ ιѤ ᶶ￼ ᶵҰӌ ιҨᴣ ᵀ  ‗Ӯ￼ ᶹ ᾼιṏᴵҨ ֹ ᵃ￼

ᾦ‛ ҡ ҃ᶽ ￼ἄ ι ֫ҕ῭ז ᾦᴵ  

4.2.3 ẓⱴΐזṕ Trust Application  

ẔּזῸחṖεTrust  Application ζώӗᶢ҈תᶒ Ά⁮￼ẔּזῸח ῳ זἋ￼Ӕּזּ

ᶒת ֘Ά⁮ѧẔּזῸחṖṄṓדѭ ￼╤ Ἃώӗᴿזּ ᶒת ᶋ῟￼Ὸחἱ ‎

ṄᶈᾭḔ Ὧ ṞҐ῏ ғ Ӡἴ Ҋי  ‗▐ ԇ ᶋ῟ѭּזἋώӗ

ᴵӡ Ḡԅ ӝὰ￼תᶒ Ὸח ᶒת ѼҺ  Ầᾣ֫ҕ￼ᴝֱι῾‎ṄᾊἐᴿѦ ў

ҹӃᴧ ῭ᶺתᶒ ￼Ẕּזᶋ῟ιẦᾣתᶒ ẕṖεTrust SQLζᵙẈᴶẔּזṖεTrust  

Platform ζ￼ ιחῸזιԊᵃẦᴧᾺ￼Ẕּד ᵃ ἴתᶒ ỗוּ  
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4.3  Ẕṕẇᴵ Trust  SQL 

4.3.1 ᶡ︠ΐז 

ᶢ Ὸח₩ᶒּיὶᴭ Ԋ ιת ӡᵙ ẹḕӴᵺѦ ֫ ἄιḅїᶃ 

 
ᶃ 4-3-1 ᶢ Ὸח 

4.3.1.1 ὶᴭ  

ѭּ҃זἋΆӝ Ӊἄ ￼ὶԄ ᶒת ιTrust SQL ḾẔּזṖώӗ SQLᵙ API ￼ὶᴭι

Ԏѧ API ὶᴭᾟὙᵃℓᵙầℓᾛӐѣ ₩Ẫ ὶᴭ ṖḾўח ∂ ‘ι  ᵙ ᵄ

› ѳᵅι Ԋ │Ṅўח ∂ ẹֹ  ḕӴі ὶᴭ ₩ᶒӐѭԊ ᶒ￼ḭ₩ת

Ἃ ιѼҺᴠљԊ ת ὶᴭ ₩ᶒѮ ᴿѦԊ ♇ ᵻ ‛￼∆Ởᵙ ớֶᾸ

ᴰᶹιẸӔּזԏῶ Ѯ ғ ￼ɒᾡ ￼ bft -raft ɓԊ │Ὴӧιὶᴭ ₩ᶒ Һᾠֹ

‎ ўחӚ￼ ѯ֬Ὥ ∂ιὶᴭ ₩ᶒḾ ѯ֬Ὥ ∂ ∆Ở Ẹ ᵀ֬Ὥ‍ҭ￼

Ὴӧι Ԋ ᶒ₩ת Ὰ ѯ  

4.3.1.2 Ԋ  ת

Ԋ  ֺῗתᶒ ѧ⁄Ọ￼Ἡ ♇ ᶺΆᴠљ￼ ♇ᶈ ֱїι ♇ ￼ҐҊḾ

ᾭὯ ѭἆ╙ ἄ ￼ ѭԊ Ԋ  ֺῗὝḧѲԊ ￼ │ ᴃ ᵙ ֱ
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Ԋ  ֺὟⱢԊ ￼ ֫ѣ ι ῗ₦ꞌ ￼Ԋ Ṫ ḙіῳ ψ ҇ ῗ

Ḿ ѳᵅԜԊ ιԊ ᴏ Ȃ ᶒת ώӗ ҇ ￼Ԋ  ֺιᾟὙ ẔᵙּזἋὝḧ

ѣ ₩Ẫ Ẕ￼₩Ẫῗᶈ ꜛ֙ Ḅ ῂ₱ ♇￼ừ֙ї ԊזӔּט ᾦꞌ

ᶼ ₱ ￼ ԏῶ Ѯ ғ ￼ɒᾡ ￼ raft ɓ │ιẸ₱ ♇ἆ ᾥ ♇ Ӫ

ѳᵅ ￼⁪Ὥֹ῭ѭѤ֬ט ԏῶ Ѯ ғ ￼ɒᾡ ￼ bft -raft ɓ │ ἋὝḧזּ ₩

ẪῗὝּזἋ ὶ ᶁḧԊ  ֺι Ԋ ת  

4.3.1.3 ӡ 

ӡ₩ᶒ ᴿ ♇ ҨᴣўחӚ￼╦ỤᾭὯҽ ᶒת ᴵҨᶺזּ ᶶּז

ὶԊҕ￼טỗ ￼ ᴵҨ ￼ῶא ♀ᶬ ҦתῸחᵸ Ḡԅ ᾼỄḄ￼Ԓḳιώ

ӗ♇Ḿ♇￼ ᵙḠԅᴵ ￼ᾭὯҽ  

4.3.1.4 ẹḕӴ 

ᶒת ẹḕӴᴵҨᾟὙᶺ ￼ҟ ￼ḕӴιḕӴҟ ᴵҨῗᾭὯẓ ᾰҭ ιѼ

ᴵҨῗ҉ḕӴҟ ιḅ҉DBι҉ KV ẹḕӴ ᶒזּ ￼ ‗ιүӍḾᴗᴷᾭὯ ᾡ

› ᴧאιẊ ᵓ ᵙ Ӣ⃰ט  

4.3.2 ⱴỦ Ᵽ 

Ἃזּ Ѯת Ἃזּ֘ Ұֹתᶒ ᶊᶍ￼ῑṃԋ Ἃזּ ￼ӠḸớҨᴣ Ḭ ￼

ᴵ ớ ҡўחᶋ῟і ιῶҎᶋ῟ῗ ᵄױ Ґ῏ј ԋớιḅ Ґ῏ ᾭḔ ṳ ι

ῶҎᶋ῟ֱј ᵄᵙјױ ԋớιḅҊיӠ ◊᷃ Ԓ ѣᶽᶋ῟ιḸ ת

ỄẶ￼ ẔớᵙԒḳớ ᶒת ώӗּ҃זἋ♄╗ יּ Ὅ￼ᶺ ΆẪ  

ҡּזἋὶԄ￼ ẙ ι ῗᴝῶ ᾡ ὶԄתᶒ ιḕᶈᴝῶḠԅ ָ ￼Ḹ

ӌת ιḅ ‗▐ ι Ӡת ιᴰᶹ ῗᾺẔּזᶋ῟ὶԄתᶒ ἆ ᴝῶ ≡ῶḢᵱ
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￼Ḹ ӌת ιḅ ҎӗẔ ўחᵙ Ҏ B2Cўח ѭ ἨᴝῶḠԅ ָ ￼Ḹ

ת ᵃῊᴡ ӠּפᴝῶּזἋ￼Ӕּזѽựι ᶒת ώӗ҃ҽ Ḹ ἄ ԅἘ ᵙ

֫Ἐ ѕ ₩Ẫ  

ҽ Ḹ ἄχ ᴝῶ҈זּ Ḡԅ ָ Ἃιḅχזּ￼  ‗ ᴝῶ

￼U Ḓכּ ᵄ ιḾ҈℅ Ἃιזּ ᶒת ᴱ ṄᴝῶּזἋ￼ ᶒת ᶊ

ᶍԋ ‎ᴏᴵ  

֫Ἐ χ ᶒתὶԄ҈זּ Ὸח￼ ֫Ѯӌῶ Ḡԅ ָ￼Ḹ ἆ ᶺ ᶒת

Ἡ Ҋ ￼ᶋ῟ ֫Ἐ ừ֙їι ᶒת ‎Ӡ ᴠљ￼ᶺΆתᶒ ᶊᶍԋ ԋ ᵙ

ớ  

ԅἘ χ ᵀԅᾺὶԄ￼ᶋ῟ҨᴣᴝῶҊ ѽự ẙ ￼ᶋ῟ Ṅᴝῶ￼ҨּזἋᵄ

Ḹ ￼ӌ ι Ḡԅ￼Ḹ ἄᵙוּ ת ḾẔ ‎ιӔּזἋӡỤ ᶒת ᶊᶍ Ầ‎ι

ӠἴּזἋ Ḡԅ  

 

Ḿ҈ԅἘ ￼₩Ẫι ᶒת Ἃזּ￼ ת יּ Ἃ ת Ḹ ת   ᵙת ί

Ḭ ᵺѦ ֫ ἄιḅᶃχ 

ᶃ Ἃזּ 4-3-2  ת
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4.3.2.1 Ἃ  ת

Ἃ ת ￼Ἃזּ Ἃ ὐץιת Ἃ￼├ԛ ︡ẹ ├ Ҩᴣ Ἃ Ḹ ￼ј ԋớ

ᶴת Ἃ├ԛῊιṄᴝ‎ּזἋѽự￼ּזἋᵄ Ḹ ҰӡỤῑṃֹ ᶒת ᶊᶍ Ἃ

︡ẹѳᵅιἑᴵҨᴧ ᶒת ԋ￼ўח ∂ ḾҐ῏ӠḸ ẙ ￼ᶋ῟ιּזἋᴵҨ Ὅ

ᶒת ᶊᶍј ԋớᶴתιӔệᵃ ѦּזἋ￼јᵃҐ῏ᶈתᶒ ẹḕӴѧјԏῶԋ ớιώ

ἋḠԅớᵙҐ῏ӠḸớזּ҃  

4.3.2.2 Ḹ  ת

ᶈԅἘ ￼₩ẪїιḸ ת ἋḸזּ Ἃ￼ԋ Ḹ Ḡԅ ᵙѢ᷂ἧᵻת

ἋḸזּ ᶈḭἋ ἋᴵҨזἄιּוּ ὍṄḸ ӠḕᶈḸ Ӡ ἆ ḌἘ ԋ Ἃ￼ΆẪҨ

ӝḸ Ѣ᷂ᵅἧᵻ ѭ҃Ӡ Ἃזּ Ἃ Ḹ ԋ ԋ ᴵ ớιḸ ת Ṅԋ ԋ ￼

ᵄ ᶺזּ ♇ ẪḕӴ  

4.3.2.3    ת

  ᶒ₩ת Ἃזּ Ἃ Ḹ Ԅᵙז♇ ֧ ᾭὯ   ￼ίֺᵙ ת

ὐḬץ   ἋḌἘ  ♇Ԋ   ҨᴣּזἋᾭὯ   Ḭ   ῗѭ  

‗ώӗḬ ו￼ ιḾ   ᵙᾭὯ ᶀӮѤ⁪￼ίֺιḾԊҕ  іҐ῏ј ԋớ￼ּזἋ

ᴵҨӮֹּזἋԋ ἋḌἘ  Ἃז‎ίֺּזּ ἋḌἘԋ ￼ ίֺ Ԋ   Ḿᴠљἆ

ᾺזԄ ♇ Ԋ   ת   ‎זּ ḭἋת Ḿתᶒ і￼ᾭὯ‬    

4.3.2.3 ίḬ  

ί₩ᶒ Ḿתᶒ ѧᾭḔ ғ ￼Ґ῏ ѭ ίֺι ᶒת ώӗ ίњḲ

₩ᶚ ι ֫‘ᵙὪὨ╤ ᾭὯ ￼▄Ṗԋ ι Ẕ ᾯ ί ֱιᴣῊᴧא



ᶒת Ά⁮︢ ѿ 

43 
 

ת ίᵙίֺ ιӮֹ Ứ҈῾ⱡ Ḭ ₩ᶒѭḬ  ‗ώӗḬ ιד Ѥ⁪￼  ί

ֺ‎Ӡ Ḭ ᴱד Ḭ  ‗Ӕּז  

 

4.3.3 ῀ ᴿ  

ᶒת ᵀ ὐ‰֝ᵀץ֫ Ҩᴣўחḧֺ￼ᵀ ѣ ᶚ ‰֝ᵀ ὐץ ғ

ớ₅‬ ἄҐט ᵀ ᶺΆԊᵃ ￼ ֹῼ ▐ט Ḿ ᴅ￼ᵀ ιῗ

ᶒת ԓ ᵀ ιI Ҩ ὶὛᶈתᶒ іӔּז Ἃḧֺ￼ΰזּ ᵀ ὐץ ᵀ ₩―Ӣᾡ

ᵙ▌זԎҤўח ￼ẻẪιѼᴵҨᾟὙ῭זᶶ ￼ּזἋ ￼ᵀ ιᶈ꜠ ᶫע￼

 

ΰ ᵀ ὐᵀץ ￼├ԛ ᴧ Ἒ Ҩᴣ├ ᵺѦ ֫ιḅїᶃχ 

 
ᶃ 4-3-3 ΰ ᵀ  

 

4.3.3.1 ᵀ ├ԛ 

ᵀ ├ԛῗṄּזἋ ֒Ḅ￼ᵀ Ḡԅ₅‬ᶴתѳᵅιԊ ḕӴֹתᶒ ￼ ᶒת

῾‎ ֮ᾟὙᶺ ‎ ֒ΰ ᵀ  
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4.3.3.2 ᵀ ᴧ 

ᵀ ᴧῗᶈᵀ ├ԛѳᵅι ᶹ ‍ҭ‎ ᴧᵀ Ἒ ￼ ιᾟὙḧῊ ᴧ ҆ҭ

ᴧ Ґ῏ ᴧᵙԎҤᵀ ᴧ￼ΆẪ ḧῊ ᴧῗὝ◑ ᵀ ѧ ￼Ὴ ѳᵅι ♇ṏ

ᴧῊ Ԋ ѳᵅι ט ᴧᵀ ￼זּ ҆ҭ Ґ῏ᵙԎҤᵀ זּ ῗ ₭Ὰ￼ ∂Ԋ

ѧ ᴧᵀ Ἒ  

4.3.3.3 ᵀ Ἒ  

ᵀ Ἒ ῗᵀ Ҧ ᶈ꜠ ᶫѧע￼ ￼Ḣᾯ ιץὐḾᵀ ‗ ӵעᶫ Ҧ Ἒ

Ἒ Ҧ ѧꜛỗӢᾡ￼Ԋ ҨᴣԊ ￼ầẂᶴת  

4.3.3.4 ᵀ ├  

ᵀ ├ ιῗḾṰ Ἒ ῼӐẘἆ ўח ∂ᴪ῭јԜ ￼ᵀ ḕι▐תι

￼ת▐ ᶺ ♇Ԋ ѳᵅἑ Ḣἄ  

 

 ὔר 4.3.4

ѭ҃ḭἋồ ὶԄҨᴣὶԄѳᵅ ᶼồ ֝ ᶊ ָ ￼ ꜛỗҨᴣᶈ ѧ◑

ԎҤ￼ ∂ιḅḕӴ  Ἓḳ ẑ״ ᶒת ώӗ҃Ḣᾯ ồὰ ᴵ ￼ק

ί ι ίѮ ὐץ ι ί ᵓ ᴧṵᵙў֫ח‘ ו  

4.3.4.1  

ᶴת ♇￼ ԋ ιḅԊ │￼ Ὅ Ẕ Ӫ ḕӴ  ￼ḕӴΆẪ

ΆẪיּ ι ￼  ᴵҨӐѭתᶒ ѧ￼ ѦҐ῏￼ẻẪїᴧι Ԋ │ ἄ

ѳᵅԜּוᾦ  
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4.3.4.2 ί 

ᾠ ѧ ￼ꜛỗᾭὯιẊћᴵ ‎֧אᵒ￼ק ѧ￼ꜛỗᾭὯץὐ ￼

Ὴ ♇￼ӰẞꜛỗҨᴣ⅝ ẕṖ￼ ᵸ ◊εCPU ԓḕ ζӔּזꜛ֙ ι

ᴵ ק ίᴵҨḫῊ҃ ᾯѦתᶒ ￼ꜛỗ  

4.3.4.3 ᵓ  

Ḿ ѧ⅝ Ѥ ￼ừ֙ḅ₱ ♇   ᾡ  ᵸᾥ ừ֙ ӡ כּ ỉӡ

ҭ ΆẪ ֹ ԋҚᵔιҨӝᴣῊᶴת  

4.3.4.4 ᴧṵ 

Ḿ ִ₭ ѧ ẑ״ Ҩᴣ ѧ ♇Ἓṝ ᶋ῟ї￼ᾛӐᴵҨ ᴧṵ

₩ᶒ‎ᾟὙ ᴧṵ₩ᶒӠ ὶᴭ Ԋ │ ₩ᶒ￼ᴵἚ ẑ￼ ớ  

4.3.4.5 ў֫ח‘ 

ўץ‘֫חὐᴿѦ ♇ ᾭὯ ớ₅╜ҨᴣҐ῏ᾭὯᶺ ẙ￼ ᵙ֫‘ιI Ҩ ⸗ḧ

ά ּזἋώӗўח ֫‘Ҩᴣўחᴧṝ ᶃ￼מ  

4.3.4.6 ҉  

҉ ώӗ ׁ҉Ѯ╙ ᵬ￼ὶᴭ ιI Ҩ ᶒת ￼Άӝז῭ ᶈ҉іιΆ

ӝ ἴᵙἛṝ  

4.4 ἆῠ◕ ᵘҷם 

ᶈɒ ѮֳᾺ Ḡԅ ᾦ Ầᾣ֫ҕɓ￼ ᴝֱїι ᶒת ἔ ￼Ҳў ᶢ ᾼ

Ὸחιԏῶḅї⸗♇χ ớ Ḡԅớ ὶԄ ᾦ χ 

1 ớ χӘἘ ᾟҥ￼╤ Ẋᴧ ιҐ῏ᾟὙ ψώӗ╤ ᾭὯḕӴιԏ

ᶵ⅛ є ￼ᶴת  ψד
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2 ḠԅớχώӗѨḹ￼  צּ Ḡԅ￼Ḹ ӌת ᵙּזἋ ӠḸΆ⁮ιӠ ᾭ

ὯḠԅ  

3 ὶԄχѨḹ￼ẔּזẦᴧ⁭‟ᵙ♄╗￼ ΆẪιΆӝјᵃ ᶚ￼ּזἋồ ὶԄι

‗ấẔּזψ 

4 ᾦ χώӗԅ ḫῊ ᴵ ￼ק ת ιồ ָ ꜛỗι◑ ᶺѦ

Ṗ ￼ ת ∂  

4.4.1  

4.4.1.1 Ѩḹ￼ Ẋᴧᶴת  

ᾟҥᶢ Ẉᴶљ Ẕּז εFiTζאῶ ᶈ 2017 ẉῒ ῼץ ⅛ ᶴת

20 є￼ẊᴧҐ῏ι ᶒת Ө ҃ FiT Ẋᴧ ֫ṵẪ Ἃ ￼ת ι ᴿ ₩ᶚ֫

‘ ᴙ╜ιᴵҨᾟὙ⅛ є ￼ᶴת ד  

4.4.1.2 ᾦ ẔԊ │ 

ᶈҲў ᶒת ֘Ά⁮ѧιᴅѦתᶒ ￼Ẋᴧᶴת￼ Ѯד ᴩֺ҈Ԋ │ ḫ ￼

Ẕּזѧι ᶽ ֫Ὴ ιᴿ ♇ ꜛ֙ῗ Ḅ￼ι ♇ᾥ ἆ ῗὈᴉẛ ♇￼

₦ꞌṇι ‾ιᶈ ᶽ ֫Ὴ ιᴱ ֘ᶺѦ ♇ᾭὯ ớι ᾦḢἄҐ῏ᴏᴵ ᴱ

ᶈᴧאῶ ♇ᾥ ἆ ₱ ￼Ὴӧι ᶼ ὭֹԏῶὈᴉẛḳ֬ט ￼ │ṏᴵҨӠ ўח

ַ ᶒת ώӗ￼ Ẕ￼תᶒ Ԋ │ιᶈ ꜛ֙ Ḅ ῂ ♇ᾥ ἆ ₱

￼ừ֙їᶴתᾦꞌỄ ιẊћᴵҨ֝ ₅╜ ♇ᾥ ἆ ♇₱ ψẸ₅╜ֹ ♇ᾥ ἆ

₱ ι Ὀᴉẛḳזᵏּט ￼ │⸗ớιӠ ḳ ♇ᶈṇ҈ 1/3 Ở ♇ᾭ￼ừ֙їι

⃰Ẃ ψẸἍῶᶐ ♇Ӣᶶἆ Ὀᴉẛḳ ♇ ֘ѳᵅιἍῶ ♇ᾭὯ ԅ ￼Ὴӧι
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ᵻֹ֬ט ᾦ￼ │і Ẕ │ỄḄӠ ᶽ ֫Ὴ ԓ ᾦ￼ẊᴧᶴתιẊћ

֝ᶴ҃ת ♇ ￼  

4.4.1.3 Ґ῏ồ  

ᶒת זּ ᾦ Ẕ￼Ԋ │ιӠ ҃Ԋ ḢἄᴏҐ῏ ιẊћḾҐ῏

ѧ￼ԎҤע ιḅ ᵄ │  ḕӴΆẪ ҃Ҹקιḫ҃א Ґ῏  

4.4.1.4 ╤ ḕӴ 

ᶒת ᾟὙ ᶊᾭὯẓḕӴ ᾰҭ ḕӴҨᴣ҉ḕӴᶺ ΆẪ  ᶊḕӴḫ֚א♬

֫ ιᾭὯẓḕӴӔּ֫זẓ֫ ￼₩Ẫι҉ḕӴᾟὙὟⱢ҉￼ ֱἛṝ  

 
ᶃ 4-4-1-4 ╤ ḕӴ 

4.4.2 ὓԃ 

ᶈḫ ￼ўחḾὶᶋ῟ᶽ ֫ѭѕ χ ιᴝῶ ᾡ ᵅὶԄתᶒ ι ҇ ιᴝ

ῶ іᾺ￼ ∂Ӕּתזᶒ Ầᴧι ѕ ιᶈԅᾺ￼ ᵙᶋ῟Ӕּתזᶒ  

ᶒת ѭ҃ Ẕ҈і ѕ ᶋ῟ι  ўחẦᴧṪӐ ṓ Ṉ ṓ ◑ ἋᴝῶẦזּ

ᴧѽự Άӝ￼ ӠὙᴝῶ￼Ḡԅӌ ￼ᴝֱιᶈּזἋўחẦᴧΆẪ ΆẪҨᴣḠԅ



ᶒת Ά⁮︢ ѿ 

48 
 

ớ ἨіӮ҃ᶽ ￼Ԓḳớ ιᴵҨḫאᴿ ᶋ῟ ᴿ Ầᴧѽự￼ּזἋ Ҩ Ӊ￼ҦҮ

ồ￼ ẙḾὶֹתᶒ і‎  

4.4.2.1 ◑ ᶺ  Ἃѽự￼ΆẪὶԄזּ

ᶒת ẈᴶғᵝṖεTrust Platfo rmζώӗѨḹ￼ẔּזẦᴧ￼⁭‟ιẔּז ᶚץᵍ҃

ᾭḔ ғ Ԋҕ   ῎ Ұҷ ᴣἍῶ Ґ῏ ᶢ Ẕּז₩ᶚ ἋᴵҨᶢ҈זּ Ҏ

ẔּזẦᴧ⁭‟ ўחẦᴧιѼᴵҨ ὶᶢ҈ ᶒת ẕṖ Trust SQL ώӗ￼ SQLᵙ API

Ầᴧ ḾўחẦᴧѧӔּז￼ẕṖ API ￼ẓώӗ҃ᶺ ᾟὙιᴵҨ◑ јᵃ￼ּזἋ￼Ầ

ᴧѽựι ӉּזἋὶԄ ẙ  

 
ᶃ 4-4-2-1 ╤ ḕӴ 

 

4.4.2.2 Ẉᴶ￼ ΆẪ 

ᶒת Ḿјᵃ￼ּזἋ ∂ιᴵҨᾟὙ҉ Ὸחᵸ ᶺ ΆẪι Ẕᶺ

Ἃזּ ᶫע  

4.4.2.3 ᴵ ￼Ḹ  ֺ Ḿὶת

ᶒת ώӗ҃ᴝῶḸ ԋ ֫Ἐ ᵙԅἘ ѕ Ḿὶ ֺι ῶא Ḿὶ

ῊιI Ҩ⁞Ὧאῶ ￼Ḹ ת ￼ḫ ừ֙ Ὅᵀ ￼Ḿὶ ֺ ᴝῶḸ Ḡԅ
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ẙ ￼ιI Ҩᶶּז￼ ὶӔּזᴝῶḸ ԋ ￼ΆẪψԅᾺ￼ўחᴵҨ ὍḸ ԅἘת ￼

ΆẪψѼᴵҨ⁞Ὧўחừ֙ Ὅ ֫Ἐ ￼ΆẪ  

4.4.3 ḟԄ  

4.4.3.1 ᴵ ￼ ẹḕӴ 

ᶒת Ḿ Ḹ￼ᾭḔז ᵄӠ ўח ∂ᶈҽ ѧј ᾡι Ԋ

 ֺӠ ᴿ ♇￼ᾭὯ ￼ḕӴ Ḿ҈Ṱ ḕӴ￼ᾭὯ ẹ ♇ԓ￼ › ớᵙ֝ḫῊ

ᶺ ♇ᾭὯ› ‎Ӡ Ṱ ḕӴ￼ᾭὯ ẹј Ӣᾡ  

♇￼ › ớχ ᶒת ᶒזּ ‗ḕӴᾭὯ ẹιԎѧ ֫ ẹ￼ӢᾡҺ ᶐᶒ

‗￼ḢᾯớιI Ҩồ › ֧‎ẊҡԎҤ ♇ṄᾭὯỠᶶ ᴰᶹ ᶒת ⅛Ѧ ♇

ῶ ṯ￼ ι⅛Ѧתᶒ᷃ѧץᵍ҃  ♇ ￼ ᵄιתᶒԓᾭὯ￼Ӣᾡ ᴵҨ ᵄ

› ֧‎  

ᶺ ♇֝ḫῊ￼ᾭὯ› χẸ ♇￼ ᴨιỦỴּזἋῗḕᶈӢᾡ   іἍῶᾭὯ

￼ᴵ ớ￼ι ᶒת ώӗ҃ᶺ ♇ ֝ḫῊ￼ᾭὯḾ⅝ ֺιI ҨᴣῊᴧא•Ѧ ♇  

ᾭὯ ᾡ￼ừ֙  

 

ᶃ 4-4-3-1 ╤ ḕӴ 
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Ἃזּ 4.4.3.2 ᵙҐ῏ӠḸ 

ᶒת ѧּזἋӡỤᵙתᶒ ᶊᶍῗ ￼ ҡᴿ ♇￼ ẹḕӴѧιῂ│ ᴨֹ ԋ

ἋӡỤזּ￼  ἋӡỤḕӴῶזּ ίֺι ιזḸḕӴ ᶺṖӠἴ ḾҐ῏ӠḸ ẙ

Ἃזּ￼ ᴵҨ ὍҐ῏ј ԋớ ֺιa ѦּזἋ￼⅛₭Ґ῏ ῑṃֹתᶒ іјᵃ￼ᶊ

ᶍіιҡ Ӡ ҃ᶈҐ῏  іῂ│ ᴨ ѦּזἋ￼ᶺ Ґ῏￼ԋ ớ  

4.4.3.3 Ḡԅ￼Ḹ ӌת  

ᶈ ᶒת ￼Ḹ ת ֘Ά⁮ѧιώӗ҃Ḹ Ӡ ᵙּזἋ ἋḌἘ￼ו ‎Ӡ Ḹ

￼Ḡԅ Ḹ Ӡ ӔּזּזἋӡỤḾḸ ￼ḕӴᶈᶺѦјᵃבḸẊ֫ז ♇іι⃰ Ẃўח╙

їјҺ Ḹ Ӡ ιẸּזἋḸ Ѣ᷂ᵅιᴵҨ ḾּזἋӡỤ ѳᵅṄḸ ἧᵻ

ἋḌἘῗ ḌἘ Ἃ‎ᾛӐ ḌἘ Ἃ‎ḫא Ἃἧᵻ￼ו ι ᶒת ἍῶḌἘ Ἃᾛ

ӐҺ꜠ ẹᶈתᶒ іιẊћḾḌἘ Ἃ￼ᾛӐῶѤ⁪￼ ẙ ֺᵙ꜠ ￼ ί ιIצּ Ҩ

Ѥ⁪ίֺḌἘ Ἃ￼ᾛӐ  

4.4.4 ᾇ  

ᶒת ḫ҃אᴵ ҐҥᵙᴵחῸ￼ק ẙחῸ￼ק ᶈῸחҐҥΆ ιҡҦ

╜ ♃ẙעᶫ ᾠֹ⃰Ẫעᶫ ιᾯѦῸחҐҥ╙ ḫאᴵ ק ת ᶈῸחẙ Ά ι

ḾᾭὯ Ṗặ֫￼ק֝‰҃ ιҡᶢ ᾼ іṖ ҭ ẔּזῸח ￼זἋӚιᶢ҈Ẕּזֹּ

ὂἓ‟‗ιᾠ ᴿ Ὕ‰ι ֹ Ѧ֫‘Ẉᴶѧṝא  

ᶒת ώӗ זּ ᾦ￼ӡỤ ҭι ᶈўחṖ Ԋ ♇ṖҨᴣ  ḕӴṖι

ӡỤ ҭἫ ᵸ￼ ӡỤεḅιCPUιԓḕ ꜛỗζ ♇Ӕּזꜛỗεḅ
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♇ Ὴ ♇Ӱẞꜛỗ ζҨᴣўחӔּזừ֙εўח ἄוꞌ Ὴ֫

ṵ ζḫῊṝ ֹ ίּף іιӝ҈ᾯѦ ￼ ת  

4.5 ѝẓⱴ׀ᾼ 

ἅҪ├Ỵֹιתᶒ Ἡ ṰᶈќּףᴿᶊᵒאΆԌ῾ ￼ᴧṝỗמ ҡўחі ιӨתיᶒ

￼Ḡԅ⸗ớљӡү ֺι ṄἄѭᴧṝᾭḔ ╝￼ Ἡ ẬᾜιᴵҨᶈᶺ ў ᶟᴧὤӐ

ιזּ ўẔּז ᶟᴧṝ☺דṭᶽ Ӈҡ ў IT ∂￼ ẙ‎ ι ᶈתᶒ і‗ấẔּזι

ᶒת ֘Ά⁮ԏᶵẶᶽ￼ѕѦẕṖ χד ῗḢᵱ￼Ὰῇ Ԓḳ/֬Ὥ ι҇ῗԅד

Ὰ￼ Ḡԅ ιѕῗד Ἃזּ￼῟ᶺᶋזּ Ӡἴ ד  

ᶢ҈і ∂ι ᶒת ώӗ҃ ᴵּזớ ᴵἛṝ￼תᶒ Ẕּזᶢ Ẉᴶι ℅Ẉᴶι

ᴿ ᶟ￼ᵀӐҹӃᴵҨồ ᾉấіṖתᶒ ẔּזιẁיҲўṄ ד ♯ᶈўח  ᵙᵬў₩Ẫ

￼ іι Ἃזּ ᵬἋ  ‗ᶈᶺ‾ק￼Ẕּזᶋ῟ѧᴩ  

 

ᶑש 4.5.1 ẓⱴᶊᾼ⁭  

ᶢ҈ ᶒת ᶢ Ẉᴶιתᶒ Ἡ ￼Ẕּז ιᴵҨקּ ṳ ╝ Һ￼

ᶺ ᶟ ҡתᶒ ẔּזҮӪ ẙ֧ᴧιἅҪỞ ᶒת Ά⁮Ӕּזᶋ῟Άᵇιԏᶵ֫ѭχ

῎ Ԋҕ   ΰ ᵀ Ԋҕ ╝ ᾭḔ ғ ҋᶽ ιԏӌᶋ῟₦ Ỵḅїχ 
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ᶃ ᶒת 4-5-1 Ẕּזᶋ῟ 

 

ᶑש 4.5.2 ẓⱴ ᶉѦẁ  

Q1χᴞѧỌק￼⸗ớῗᵋḾѧỌק ‗јַό 

A1χתᶒ ῶᴞѧỌק￼⸗ớιӇỄᶺ іўח￼ ῂ│ ẦѧỌ‎ ֘ ᵼ℅ת

ᶒ ￼ ⃰ҮӪᶈ҈Ӟ ᴿ ᴿў￼ѧỌק ‗ѳ ἄԊ ι‗ấ ιẻἄᶺѦѧỌ ἄ

￼ᵬўּוỗᶅι ỗוּ￼‾ ֧҃ѧỌ￼ ιᶽᶽ ‗ קѧỌ҃ק ἄ   

Q2χתᶒ ῗӉᾦῸחᵈό 

A2χתᶒ ῸחῗӉᾦῗ Ѧ і￼ ת ᶒת ￼ᾦꞌּג Ѯ ᶈ҈Ԋ │ι

Ԋ │ᶈјᵃᶋ῟їῶјᵃ￼ḫאΆẪ ӕḅ ᶒת זּ Ѯ ᴧ￼ ᾦ ẔԊ

│ιӠ ҃Ԋ ḢἄᴏҐ῏ ιẊћḾҐ῏ ѧ￼ԎҤע ιḅ ᵄ │  ḕӴ

ΆẪ ҃Ҹקιḫ҃א Ґ῏  

Q3χתᶒ ῗᵋ≡ῶ ό 
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A3χתᶒ ᶺ ￼ ӠἴΆ⁮‎ӠἴּזἋ ẕṖҐ῏ᾭὯ ḸΆẪḕӴιז

ҝḾּזἋ  ᴵ ψіṖẔּז Ѥ⁪￼  ίֺ Ӡ Ḡԅ  

Q4χḅӍḿἧ ᵀתᶒ  ᶋ῟ό￼זּ

A4χἄⱦ￼ ᶒת ֘Ά⁮ᴵ◑ ᶺᶋ῟￼Ẕּזιҡԏӌ ўẔּז ớזּ ιᴵ

Ҩ ᵀᴠ ўᴿᴠљΆ￼ӡү ֺ ӡүԓḳ ўח ўחԋ ӐΆẪ ẙι

їᶃἍ ιּז Ἔὼ│ ᶋ῟ש  

 

ᶃ ᶒת 4-5-2 Ẕּזᶋ῟ Ἔὼᶃ 
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- 

5 . ḿΊΎ 

֟Ṉ₱ ι Ӊἄ ιώ ᾦꞌι ῗתᶒ Ἡ ￼ ֧Ҹמ ᶒת Ἡ ￼ẍ┌Ẕּזι

ọṄז ɒᾭḔקӡּז Һɓ￼ֹ‎ιמọẬᴧᾤẗ ẻỗᵙת Һԇӡד￼ᴪ ἅҪ ѭι

ᾤẗᴠљתᶒ ￼ᴧṝᵙ Ẃῶọ ιẔ ᶒתḾכ Ἡ ￼▄Ԅ ᵙתᶒ Ẕּז￼

јᾸḫ  

ᶒת Ṅἄѭ‗ ᾭḔקӡּז￼ᶢ ḅ‛Ṅѳּ҈זԇ Ὡ ι⅛ ₲ Һ ẹᶈת

ᶒ іι≡ῶ ￼ ḅ‛Ṅѳּ҈ז ӀἔӬι⅛ Ѧғᵝ ᴵҨ ◊ ԋҐ῏

ῶ ẹι ╦ ҃ Ӭ￼ ἴ҃Ṵᶋ⃰Ѳ ḅ‛Ҳўἆ• ιṄѳּ҈ז ᴧᾣι

ѱᴿ ᴿўἆṄјḕᶈם  

ԅרᴧ ᶂḲιṰ ᶒתԄז ￼ɒ֓ᶵᶽ ɓ ᾤẗẔ Ṅתᶒ ԄᶂḲᴧṝ

ἇּצι ‖ᴠљԅר ҅ιἄѭᶽῊҦ￼ Ṁ  

⃰ḅүӍ ₭Ἡ  ᵘ ҺṾ‎ ҎᾺ￼ ιתᶒ ￼ᴧṝ ֹ￼ὠἇῗḅӍấ ᶼ

Ӟ Ἡ Ẕּז￼ ҽזּ᷿‛ᶫιḅע ￼ ₩ẪιҺ‖ᶽ￼ ֳֺᾺιῂ│ᴧὤԎẔῶ

ד☺￼ ᵼ℅ι ֬ ᾤẗ￼ ɒיּאỔḫתת ɓֹɒ⌂תɓ￼ ᴪιᶢ ẔẸῗ כ

ֳᾺιᵃῊḟӊẕ  

ѭῶᾦὸטἅᶂתᶒ Ἡ ᵙẔּזᴧṝιɟ ẻἄԏῶԅר ᶒת￼ד҅ ғўιώ֧Ҩ

їấ χ 

1 ᶒתẶז Ἡ ￼Ḡԅ  

Ṍ῾ἄⱦ￼תᶒ Ἡ ιҡḠԅớ֫‘￼ ẙι Ѫ │Ḡԅớ ᴃ Ḡԅớ ӔּזḠ

ԅớ ḫאḠԅớᵙ Ḡԅớ￼ὠἇιׁјѰᴧּו￼Ҩᶿ ⌂ The DAO ҷ
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Ὑ҆ҭιҨᴣ Bitfinex Ґ῏Ἅ⅝⸗ṳ ҆ҭιῩ ᶒת҃ Ẕּזі￼Ḡԅ ᵼ℅ι

 ḸἩזẶḾז Ḹ ḕӴ Ӡἴ Ἡ ḫא Ά ￼Ḡԅ ιדךώ ᶒת Ἡ ￼

ᾯӌḠԅᴵ ↨Ẉ  

2 Ọԋ⁄כ Ἡ ᾢԋιẻἄ ѮֳᾺӌ  

ᶂԓכ ♇Ҳў  ‗ › ồḾԊזẶᵀӐιז  ֺ ᴵ ᵀ ֫ṵẪ

ḕӴ ᾭḔ ᵄ ⁄Ọԋ Ἡ ￼ᾢԋι҅ᴨẻἄԏῶἅᶂ Ѯғ ￼Ἡ ἄ‛ιἔ ז῭

ᵀᶂḲḠԅ ∂￼Ḣԅ Ѯᴵί￼תᶒ ẈᴶιѭҷᶺẔּז￼ᴧṝљ ᶊӠ ἴ  

3 ὸטẻἄתᶒ Ẕּזᴧṝ￼ Ḅעᶫ 

Ḿתᶒ ớἩ ι ⱡᶈѦҚ ᵙ╦ Ӡἴ ҿתᵙ Һẽᵠ Ά Ѫ

ὠἇιӇ Ҏὠἇῳ ṄҺ ֘ιᵼѭҊ ṏῗ ѦỄḄ￼Ӿӕ ᵼ℅ιấ ԋ

Ặז ᴃ ι ғḙ זּ ᶺΆ ◊ιḸ֬ ᶂ ғўᴧṝׁ⌐טᵇι ᶺ ẻẪԊ

ᵃὸ ᶒת ԋת Ἡ  ᴧ Ẕּזὸẍ ṪӐιҸתקᶒ Ἡ ғў￼ᴧṝעᶫι

ᶈᾺ҅ד ￼ғў ҅ѧᴨệӾ   

4 ֧ᴶ Ὑתᶒ Ἡ ᵙẔּזᴧṝ￼ᾤ  

Ө ᴧ ᶂḲᵙᶊת￼Ӿ Ӯ│ι ᵀἅᶂתᶒ Ἡ ᵙẔּזᴧṝừ֙ιᴣῊ֧ᴶ ԋ

Ὑᾤ ι ♇ᾟὙ⁄Ọԋ Ἡ ᾢԋ ўẔּז ֘Ά⁮ ᴧ ᶽẔּז Ṫ ԇԊῸח

Ẉᴶấ ᵃῊιᾣḴṴᶋ֝Ԅ ֺιזẶ҆ѧ҆ᵅ ιҸקῸח↨Ẉ  

5 ᶒתטồὸז ᶟ￼‰֝ӌ ấ  

ᶀ ғўᴧṝ￼ ע♇ ιזồὸ ԋ Ớ ‰֝￼ ᵙֺḧṪӐι ℓḢᵱתᶒ Ἡ

 ᵙẔּז‰֝ӌ ‖ᴠљᶂ ‰֝ ֺṪӐιḾὶᶂ ◊ᵙẦ‗ ֝‰ק ת ιזẶ

ᶂ Ґ╙ᵀӐιᶈ ‖Ӯ֧ Ꞌ￼ᵃῊιјᾸώ״ἅᶂ‰֝ṪӐ￼ᶂ    

6 ז ὸתטᶒ Ἡ ￼Ẕּז ᶊ 
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ấ ᶀ ᾰק וֹװ ᾨ ⱶ ӗẔ ў￼ԐᶚẔּז ∂ι ώ֧ת

ᶒ ўẔּז ֘Ά⁮ ᵇᶢ ‍ҭḄ ᾦẔẶ￼ ў ᶟιή Ầṝתᶒ Ẕּז

♇ ṪӐιὸתטᶒ Ἡ ᵙ ўẔּז￼ ᵀᴧṝ  

7 Ặᶂז ᶂԓҐ╙љᵀӐ 

ᵙᾟὙᶂԓҲўכ ‖ᴠљᶂ ᶒת Ầ◊ ιת Ꞌד ιώ״ẽᵠדᵙ  

ḙѽӨכ ᶂ Ầ◊ ấת ᵙ ₩ẪιזẶᶂԓҲў ￼ᵀӐιấ ἅᶂתᶒ Ầ◊ ιת

ᶀ ⁄Ọԋ Ἡ ᾢԋ ўẔּז ֘Ά⁮ ᴧ ᶽẔּז ‰ֺ֝ḧ ιẦṝҐ╙љᵀ

Ӑ  

 




