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en?ltk.r)�en?�dw.lokd)�sn�b?d.sd�sgd�deedbs�ne�svn
naidbsr�lnuhmf�hm�noonrhsd�ch?dbshnmr)�nmd�l.x
g.ud�.�en?ltk.�hmunkuhmf�w�.mc�sgd�nsgd?�“w��Ilhmtr
w–(�
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�kntc��gta,.mc,ronjd��ldrgdc�.mc�o.qsh.kkF�
ldrgdc�mdsvnqjr�sg.s�g.ud�ltkshokd�khmjr�adsvddm�
mncdr�b.m�ad�cheehbtks�sn�cq.v�nts�trhmf�qdftk.q�
snnkr-��(g.mjetkkF��"�,N"���msdqoqhrd�r��kntc�
Ed.stqd�rhlokhehdr�sghr�s.rj�.mc�.bbdkdq.sdr�sgd�
sdrs�rdsto�.r�hs�kdsr�Fnt�d.rhkF�cdehmd��hm�.�rhmfkd�
naidbs��sgd�mdsvnqj�pt.khsF��bnmchshnmr�.mc�qntshmf�
adsvddm�d.bg�mncd�hm�sgd�mdsvnqj-

�����������Bkntc�Mdsvnpir

���)@2�<e�En?ltk.r
.r�vdkk�‘r�trhmf�s‘akd,a‘rdc�u‘qh‘akdr)�enqltk‘r�
b‘m�chqdbskx�trd�sgd�shld�rhmbd�rs‘qs�u‘qh‘akd�’s(-�
.cchshnm‘kkx)�trhmf�enqltk‘r�sg‘s�hmbktcd�lnctkn�
’bknbi(�‘qhsgldshb�nm�sgd�shld�’s()�vgdqd�mtladqr�
 vq‘o�‘qntmc �vgdm�qd‘bghmf�‘�bdqs‘hm�u‘ktd)�
dm‘akdr�sgd�trd�ne�u‘qh‘akdr�‘mc�dpt‘shnmr�sn�
bqd‘sd�‘�q‘mfd�ne�cheedqdms�knnohmf�mdsvnqi�
bnmchshnmr�sn�rhltk‘sd�ghfgkx�cxm‘lhb�
bnlltmhb‘shnm�khmir-�Am�‘cchshnm�sn�sgd�rs‘mc‘qc�
etmbshnmr�xnt�lhfgs�dwodbs)�rtbg�‘r�rhm)�knf)�lhm)�
‘mc�l‘w)�vd�g‘ud�‘ccdc��rnld�Ibnmudmhdmbd�
etmbshnmr"�hmbktchmf�Ibnmudqfdms�rhm"�’‘�rhm�btqud�
sg‘s�fdsr�rl‘kkdq�‘mc�rl‘kkdq�hm�‘lokhstcd�tmshk�hs"r�
ydqn(-

�����������SpYfib�FdmdpYshnm

�dmd?.sd�ansg�hmsd?m.k�.mc�dwsd?m.k�s?.eehb�trhmf�
?d.k�o.bjds�eknvr�sn�b?d.sd�kn.c�hm�sgd�mdsvn?j�sn�
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FdnknbYshnm�Mdsvnpi�KYsdmbx�������BYkbtkYsnp

HlYfhmd�xnt�mddc�sn�dltkYsd�Y�khmj�eqnl�Mdv�Wnqj�
sn�Knmcnm�ats�xnt&qd�tmrtqd�ne�vgYs�kYsdmbx�sn�trd-�
MD,NMD�bnldr�vhsg�Y�bYsYknftd�ne�nudq�31+///�
knbYshnmr+�rn�rhlokx�bgnnrd�sgd�qdpthqdc�rsYqs�Ymc�
dmc�onhms�knbYshnmr�Ymc�MD,NMD�vhkk�bYkbtkYsd�Ymc�
hmrdqs�sgd�aYrd�kYsdmbx�enq�xnt-

�����������Trdp,Cdzmdc�Opnsnbnk�Cdzmhshnmr

�cc�Fnt?�nvm�btrsnl,ath9s�o?hu.sd���o?nsnsFod�n?�
dudm��rdb?ds�o?nsnbn9r�vhs5nts�.mF�hmun9udldms�
e?nl�tr��vghbg�hr�oYqshbtkYqkx�trdetk�enq�nqfYmhyYshnmr�
vnqjhmf�hm�rdmrhshud�nq�rdbtqd�dmuhqnmldmsr-
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Nmd�ne�sgd�lnrs�hlonqsYms�dkdldmsr�ne�sgd�MD,NMD�Dmsdqoqhrd�hr�hsr�qYmfd�ne�YmYkxrhr�edYstqdr�oqnuhchmf�xnt�
vhsg�Y�bkdYq�uhdv�ne�YookhbYshnm�odqenqlYmbd�nudq�sgd�sdrs�mdsvnqj+�rYuhmf�xnt�uYktYakd�shld-

��FpYogr� �RsYshrshbr

@mYkxyd�sgd�sdrs�mdsvnqj�hm�qdYk,shld�sn�hcdmshex�Ymc�
qdrnkud�onsdmshYk�YookhbYshnm�odqenqlYmbd�hrrtdr�sn�
dmrtqd�rdquhbd�kdudk�bnlokhYmbd�adenqd�cdoknxldms-��
DYrhkx�rdd�vgYs�hr�gYoodmhmf�sn�oYbjds�finvr�Ys�
Ymx�onhms�hm�sgd�sdrs�mdsvnqj�Ymc�fds�dYrx�Ymc�eYrs�
uhrhahkhsx�hmsn�xntq�YookhbYshnm&r�odqenqlYmbd�trhmf��
athks,hm�fqYogr�hmbktchmf�Ym�dwonqs�cYsY�edYstqd�enq�
nShmd�YmYkxrhr�hm�nsgdq�snnkr-
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MD,NMD&r�athks,hm�dwodqs�jmnvkdcfd�oqnuhcdr�
bnloqdgdmrhud�tmcdqrsYmchmf�ne�sgd�dmc,sn,dmc�
odqenqlYmbd�ne�YookhbYshnmr�Ymc�gnv�Ymc�vgn�
sgdx�hmsdqYbs�vhsg�nudq�sgd�mdsvnqj-��Hsr�onvdqetk+�
hmsdkkhfdms�Ymc�hmsdqYbshud�qdonqsr�dlonvdq�xnt�sn�
jmnv�he�Ym�YookhbYshnm�hr�Mdsvnqj�QdYcx+�uYkhcYsdr�
okYmmdc�bgYmfdr�Ymc�YbbdkdqYsdr�sqntakdrgnnshmf�
odqenqlYmbd�oqnakdlr�hm�oqnctbshnm�YookhbYshnmr-��

BnmzftpYshnm�Qdonps/�Khrsr�Ykk�rdsshmfr�hmbktchmf�
mncdr+�khmjr+�qntshmf+�aYmcvhcsg�Ymc�hloYhqldmsr�
Yants�sgd�bnm“ftqYshnm�ne�Y�Sdrs�Mdsvnqj-�

Sdrs�Qdonps/�Oqnuhcdr�Ykk�ne�sgd�hmenqlYshnm�eqnl�
sgd�Bnm“ftqYshnm�Qdonqs�snfdsgdq�vhsg�fqYogr�sgYs�
rgnv�gnv�ltbg�cYsY�vYr�sqYmredqqdc�Ybqnrr�dYbg�
Khmj�Ymc�Mncd-

:ookhbYshnmr�Qdonpsr/�Trhmf�dwodqs�jmnvkdcfd�
sgd�@ookhbYshnmr�Qdonqs�YtsnlYshbYkkx�oqdchbsr�
YookhbYshnmr�sgYs�Yqd�rdmrhshud�sn�kYsdmbx�Ymc�
aYmcvhcsg-��DYbg�YookhbYshnm�hr�fhudm�Y�Mdsvnqj�
QdYcx�rbnqd�hmchbYshmf�he�sgd�YookhbYshnm�hr�dwodbsdc�
sn�vnqj+�hr�anqcdqkhmd�nq�hr�lnrs�khjdkx�sn�dwodqhdmbd�
hrrtdr-

:ookhbYshnm�OdpenplYmbd�Qdonps/�Oqdchbsr�gnv�
sgd�YookhbYshnm�vhkk�odqenql�nudq�Y�qYmfd�ne�kYsdmbhdr�
Ymc�oqnuhcdr�YookhbYshnm�sqYmrYbshnmYk�ldsqhbr�
bnkkdbsdc�ctqhmf�sgd�sdrs-�����������OYbids�BYostpd

Etkk�oYbjds�bYostqd+�hm�OB@O�enqlYs+�Ys�Ymx�onhms�
hm�sgd�sdrs�mdsvnqj�oqnuhcdr�odquYrhud�YookhbYshnm�
uhrhahkhsx+�YmYkxrhr�Ymc�sqntakdrgnnshmf�enq�trd�vhsg�
nsgdq�snnkr+�hmbktchmf�VhqdrgYqj”+�dmYakhmf�qYohc�
cdatf�ne�YookhbYshnm�odqenqlYmbd�hrrtdr-



�

MD,NMD�DMSDQOQHRD�
OQNCTBS�AQNBGTQD

ONUDQETK�HMSDFQ:SHNM)

MD,NMD�Dmsdqoqhrd�oqnuhcdr�Y�qhbg�ltksh,kYxdqdc�oqnfqYllYakd�Yqbghsdbstqd+�Ykknvhmf�bnmsqnk�ne�dudqxsghmf�
eqnl�hmchuhctYk�oYbjdsr�sn�sgd�YtsnlYshnm�ne�sgd�dmshqd�RnffvYqd�Cd“mdc�Sdrs�Mdsvnqj-�Onvdq�trdqr�bYm�
bgnnrd�eqnl�Y�mtladq�ne�vYxr�sn�bnmmdbs�dwsdqmYk�snnkr�nq�YookhbYshnmr�sgYs�Ykknv�sgd�bqdYshnm�ne�btrsnl�
YookhbYshnmr�nq�sgd�YtsnlYshnm�ne�qdodshshud�sYrjr-

�����������:cuYmbdc�BKH-:OH�

@�BKH�enq�rbqhoshmf�qntshmd�sYrjr�Ymc�hmsdfqYshnm�vhsg�
nsgdq�oqnctbsr xnt�bYm�nqbgdrsqYsd�Ymc�YtsnlYsd�
bgYmfdr�hm�sgd�mdsvnqj�bnmchshnmr�cxmYlhbYkkx-��
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MD,NMD&r�QDRSetk�@OHr�Yqd�sgd�entmcYshnm�
sgYs�oqnuhcdr�Y�lncdqm�Ymc�rbYkYakd�vYx�enq�ntq�
btrsnldqr�Ymc�oYqsmdqr�sn�hmsdfqYsd�lnqd�pthbjkx�
Ymc�vhsg�kdrr�bnlokdwhsx-��Dudqx�FTH�nodqYshnm�gYr�Y�
QDRSetk�@OH�dpthuYkdms�sgYs�dmYakdr�dYrx�hmsdfqYshnm�
sgdqdenqd�qdctbhmf�bnlokdwhsx�Ymc�cdudknoldms�
shld-�

������������Dladccdc�IYuYrbphos�Dmfhmd

Sgd�dladccdc�IYuYrbqhos�Dmfhmd�Ykknvr�xnt�
sn�bqdYsd�onvdqetk+�ghfg�oqdbhrhnm�lncdkr�nq�
rhltkYshnmr�nq�mdsvnqjr�sgYs�bgYmfd�cxmYlhbYkkx+�
dhsgdq�hmchuhctYkkx�nq�snfdsgdq-�

fl Shldq�bnmsqnkkdc�bgYmfdr�sn�sgd�RnffvYqd
Cd“mdc�Sdrs�Mdsvnqj

fl ©Ymckhmf�ne�trdq�fdmdqYsdc�dudmsr�sn�bgYmfd�sgd
rsYsd�ne�sgd�RnffvYqd�Cd“mdc�Sdrs�Mdsvnqj

fl QYohc�bgYmfdr�sn�oYqYldsdqr
fl Lncdkhmf�rodbh“b�Ymc�bnlokdw�mdsvnqj

rhltkYshnmr

����������OYbids�Dmfhmd�OpnfpYllhmf�KYmftYfd
����������&ODOK(

@s�sgd�knvdrs�kYxdq�vd�gYud�sgd�OYbjds�Dmfhmd�
OqnfqYllhmf�KYmftYfd�’ODOK(�Ykknvhmf�
oqnfqYllYshb�lYmhotkYshnm�ne�oYbjdsr+�YmYkxrhr�ne�
Ykk�sqYfflb�finvr+�Ybshnmr+�hmbktchmf�mdv�hloYhqldms�
Ymc�qntshmf�etmbshnmr+�nm�Y�odq�oYbjds�aYrhr-��Wnt�
bYm�bqdYsd�xntq�nvm�Rnff�Onqsr+�hloYhqldmsr+�
bkYrrh“bYshnm�Ymc�qntshmf�etmbshnmr�trhmf�sgd�rYld�
snnkr�vd�trd-

)�Sn�trd�Ymx�ne�sgd�Yanud�edYstqdr�"��N"��btrsnldqr�ltrs�otqbgYrd�sgd�HmsdfqYshnm�edYstqd�oYbj-
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Sgd�MD,NMD�sdYl�nffidqr�ansg�hmrsqtbsnq,kdc�Ymc�
rdke,oYbdc�nm,cdlYmc�sdbgmhbYk�sqYhmhmf�athks�nm�
oqYbshbYk�kdYqmhmf�naidbshudr�sgYs�Yqd�qdkduYms�sn�
sgd�hmrsYkkYshnm+�bnm“ftqYshnm�Ymc�nodqYshnm�ne�sgd����
MD,NMD�Dmsdqoqhrd-��Cdudkno�xntq�sdYl&r�dwodqshrd�
Ymc�hmbqdYrd�oqnctbshuhsx�sgqntfg�dhsgdq�nmkhmd�nq�
nm,rhsd�rsYmcYqc�Ymc�adronjd�bntqrdr-�
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Sgd�MD,NMD�rtoonqs�sdYl�OqnedrrhnmYk�Rdquhbdr�
nffidqr�vnqkc,bkYrr�rtoonqs+�sqYhmhmf+�Ymc�bnmrtkshmf�
sn�gdko�xnt�fds�sgd�lnrs�eqnl�xntq�MD,NMD�
hmudrsldms-�Vgdsgdq�hs&r�oqnuhchmf�eYrs�Ymrvdqr�sn�
ptdrshnmr+�Ycuhrhmf�nm�adrs�oqYbshbd+�Yrrhrshmf�vhsg�
hlokdldmsYshnm�nq�sqYhmhmf�hmsdqmYk�sdYlr+�sgd�MD,
NMD�OqnedrrhnmYk�Rdquhbdr�bYm�gdko-�

���������Opnsdbshmf�Xntp�Hmudrsldms�

Sgd�roddc�Ys�vghbg�sdbgmnknfx�bgYmfdr�hr�Yklnrs�
hlonrrhakd�sn�oqdchbs�ats�MD,NMD�btrsnldqr�bYm�
ad�Yrrtqdc�sgYs�sgdhq�hmudrsldms�hr�oqnsdbsdc�ax�ntq�
bnmshmtntr�cdudknoldms�oqnfqYl�Ymc�sgd�qdkdYrd�ne�
rhfmh“bYms�oqnctbs�tofqYcdr�dYbg�xdYq-

Rhmbd�1//5�vd�gYud�bnmbdmsqYsdc�ntq�enbtr�nm�
sgd�cdrhfm+�oqnctbshnm+�Ymc�bqdYshnm�ne�Mdsvnqj�
DltkYshnm�sdbgmnknfx+�Ymc�sghr�hr�Y�enbtr�sgYs�vd�
oqntckx�lYhmsYhm�sn�sghr�cYx-��@r�Y�qdrtks+�xnt�bYm�ad�
bnm“cdms�sgYs�xntq�hmudrsldms�hm�ntq�oqnctbsr�hr�enq�
sgd�knmf,sdql-

Sn�kdYqm�lnqd�Yants�sgd�MD,NMD�Dmsdqoqhrd�Dchshnm�
okdYrd�uhrhs��md,nmd-bnl�sn�ehmc�sgdrd�Ymc�nsgdq�
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MD,NMD�EYlhkx�CYsYrgddsr/
fl MD,NMD�EYlhkx�Aqnbgtqd
fl MD,NMD�EYlhkx�UhqstYk�@ookhYmbd�Aqnbgtqd
fl MD,NMD�EYlhkx�HloYhqldmsr�!�SqYmrhshnmr�CYsY

Rgdds
fl MD,NMD�EYlhkx�HloYhqldmsr�!�SqYmrhshnmr�Fthcd

MD,NMD�Dmsdpophrd�CYsYrgddsr/
fl MD,NMD�Dmsdqoqhrd�CYsYrgdds
fl MD,NMD�Dmsdqoqhrd�GYqcvYqd�@ookhYmbd

SdbgmhbYk�Rodbh“bYshnmr
fl MD,NMD�Dmsdqoqhrd�Mdsvnqj�Naidbsr�DwokYhmdc

BYrd�Rstchdr/
fl Bhrbn�,�RC,V@M�Oqnne�ne�Bnmbdos�sdrshmf�Ys

Sdrshmf�Bdmsdq�ne�Dwbdkkdmbd

fl DmYhqd�,�@mYknftd�sn�HO,aYrdc�Bnllr�LhfqYshnm

fl Gdkxw�,�UhqstYk�Sdrs�KYa�hm�sgd�Bkntc

fl M@SR�,�Lnud�sn�Unhbd�nudq�Hmsdqmds�Oqnsnbnk
’UnHO(�rxrsdlr

fl RdbsqY�,�Sdrshmf�ne�dmbqxosdc�sdkdognmx�cduhbdr
nudq�mdsvnqjr

fl TJ�LNC�,�Sdrshmf�ne�Yoor.cduhbdr�adenqd�“dkc
sqhYkr�nq�cdoknxldmsr

OkdYrd�bnmsYbs�xntq�MD,NMD�qdoqdrdmsYshud�enq�
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