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1"1 'J111 b~tJ'J 'll1 ty bl(l~?!lJdd()\.l~'VI~f1'1JB..:Jm'jlJfl1 d n';i~LJ'J\.lfl1';i?!';i';i'VI1 ni';ilJnt';im'lH..:J1?! 

ll"'~nt';iij~'J\.l~J1I'1JB..:J~ij~'J\.l1~l~tJ 
" 

(<t) fl1';in1'V1\.l~Vl~mm\J"t1fl1)~lCJfht'1BLJLLVl'Wfl1';ilJfl1".i 

(b) fl1".i F11'V1\.l ~\.llCJLJ1EJ n1';in1ntJ~ LL~LJ~~Vl~l n~'VI~BLJ~~VllJ'VI1'll\.l~1 n~ 
" ~~~l?!l'V1n;U1t.!F11nLJ'1JB\lLJ';i';i~Vlbb~(l~LL'Vi'l~m1t.! 

~ , 
(~) fl1d~hbti\.lf1l'~~llJ bbt:Jt.!tJVllif'11?!~{~~1?!lVln':\l bL"'~mdn~'1JB..:J~~l?!lVln"\l 
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1t.!F11nLJ'1JB..:JLJ'j'j~VlLb~(l~bb 'Vi{J 

Vlm(;1~ 

LJdd~Vll"'lVlnlilLL'Vi'l'lllA 

" n1d~~v)'lLJd".i~Vl 
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1VIn';i:::VldJ\!fl1".iI"1!:l'l b{j'U~fle:l';;'U'~1~vr1l~"lJ8~tJdd~'V1" , 
Vl'U'Vl flVl'U"lJ B{J'U dd,;'Vl~8~1i L~'Ul"1f{J L~EJ'J L~lJlJ(l i'l1LL"':::18'U Lt1~tJ'Uijeln1~ 

11\ III • " 

http:W1I1\P1".i1


. . 
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, .. 
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lJ~fh~'U~~'VIlJ{9J"lJeJ~-r\i1i,"\1'Vfn~~ fll'W1ru1~(;l1lJlJ1Vii1.Q li'lii bF'l'l!l"1JEl~i1tJ'U1'Vl1~u{9J~~
'U' ... 

lJ1Viil et(9) 1~-r\il~l~n'iJ~m~'Vl"il~fl1"ifl~~1~mJ~'W1~bLntJi"i';'VlVillJ... . 
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LVI fl'W). ll~\l~\lm"5lJfl1)r,4Vl)\I fl(l.n wkLJ 'Wtl"5::: 51'W f1"5"5lJfl1)tJ)"5';Vl
" " 

IIf1 ~';i B\ltl "5 :::51'W f1 Jd"lJ fll d"tJ "5"5~Vl 

1'W fl·Hu~tl"j:::Dl'Wm"51ff11"5tJ"jd~VlhJtJ1'<iJtl5mh"hm~ ~~0I.hu'VlU.:Jtl';i~ 51'W 
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f1ddlJfll"5tJ"5d';'VIfl,.mi1~tlBu~vr,Jl~tl"5::::51'Wfl"5"5l-lfll"5'U"5TI~'V1 

1-H~tl5tJ1i'Vl,Jl~tl "5:::51'Wm';i1f f11 "5tJ';i"5~VlijBl'W11iJ'Vl,Jl ~V~1.:J b~CJ'j ntJtl"j~Dl'W 

(<9) lD'W~fl fl~1fl~IiJ~l'lvr~B~ 1'l~'Wb~B'WhJ?flJtl "5::: fl B'lJ 

(~) bD'Wfl'W1~1"111l-l?fI1f1"5(l'Vl~BI"1'Wba;JeJ'W1~F111l-lallJl"5() 
(m) bD'W'U fll"1f1~l-lf1:::f11CJ'Vl~mfl tJLtJ'WtJfll"1f1~l-lfi :::f11CJ'VI'OJ~~ , " 
(~) bI"1CJ~eJ\l1"11~'Wlfl';I(i\l~a(»1~-;jll"1fl lu11'OJ:::ijn1"5"5eJn1"5f1\11'VI';'Vl~eJhln~ll-l, , 

b1'Wbbl'i bD'W1'VI~~lvr~tJ fl11lJ~(»m~m:::'Vh1~tJtl"5~lJ1Vl'Vl~eJfl11l-l~~f1'Vll, 'VI~ 
(cr) bI"1EJ~B\lrh~'Wlfl~lvr~v1"11i.:J"lJ B\lfiflf18'W(i\l~?f~1~'VI~'W~~'Wl'\fl bD'W"lJeJ\I bb~'W~'W, 

b'W'n::Al"j1CJ~(»tl flM 'Vl~vij'VI~'W~~'Wb~1f~'WSl~tlfl~ 
(b) bU'W-Ul"51"llfl1"5f11"5L;JeN r,4t>il"5~lPilbbvru\ll'W'W"5"jflf11"5b;Jm l-.illvr,Jl~"lJeJ\I 

4 ..:::.. lJ' .::::. " CIt. Q 1.1 ~ .c:!I tI.Q "e:. 
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(b'lI) bU'U-Ul"51"llfl'l"5 'W'I!f1\lI'W vr~eJf1 fl-.ill\l~\liilPil bb~U\lvr~tJb~'U b~eJ'Utl"5:::"il1 
I I ~ ".. II d. 4 I d II.) 

"U€l\ld"l"lJ n1"5?11'Wflf11\l "51"llfl'l "5?11'WJJlJml"1 "51"llf11"5?fl'U'VIeJ-:!t)'U 'Vl"5eJ'Vl'W1 EJ\ll'U eJ'W"lJ eJ""5~ 

(~) bD'Wm"5lJf11"5 r,4'lJ~vrl'j 'Vl~eJr,4iiBl'WlIil1tlfl1"5{(»f11"51tlVM'Uflflfl~'\J"5"5';'V1"" ,
fi'€J~'W ~\l bb\~; ~BEJf1::: ~~'lJ~I~tlltl'Vl~Bij €il'Wl'OJ flTUl"1lJ n'OJ fl'l"5 L1'W Lb~flru:::m"jlJfl'l"5'U"5"j';'VIlJeJ'U~lJl CJ. , 
1~t>il'~\llPilbbvrU\lf1"5"5lJf11"j r,4'lJ~vrl"5 'Vl~vt>ilLvtln'<iJfl'l"51~1 tlVM'Uflflfll'l\lflcil1 " , 

1'W11'j:::L~lJbb"5fl b~e:Jfl"5'lJnl~tl~"'v\ltJ 1-Hm'jl-lf11"jr,4Vl"j"'flru1Wi~llJ1fl~)1 ctlD" ,. 
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'II ., 
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'II •• 
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v ~" ~ 


L~tl~1L-n'LJ~1'U~tl1U'\l'Ufl11'\1~1~LL~~~~n'S~~Jn1'S~'VI~~f1 ru'l~~'U1vr2.1
" .. 
m~2Jfl1~~'VI'S.:Jflrui~~11JlJ1~'S1 ~m ~~~'U'\11f1~1LLvrt1~~11J'l1~~ tl1'\11~i'u" ..

" LL~~~~Bfl1~ LL~'\1::~1'S~~1LLvrt1~~(;l~tltl'LJLn'LJ~tl~11'S::1lJ1~ 

1J1~'S1 <t<t l'Un'Sru~n'S'S1Jfl1'S~'VI'S~f1ru'l~~1lJlJ1~'S1 <tI!:l ~'LJ'\11fl~1LLvrt1~" .. 
fltl'UfI'SU'l1'S:: LLfl::EJ~ij'l~LL~~~~f1'S'S1Jfl1'i~'VI'S.:Jf1ru'l ~~'U1vr2.11~flru~n'S'S1J fl1'SU'S'i~'VILVh~Lvr~tltl~1 

\I .. 'I \i 

ufilliivrU1~~tlh./1~'\1ufl11'\1::1~LLIJl.:l~~n'S'SlJm'S~'VI'S~f1ru'l~1vr2.1d.J \i ., 

u1um'SlJm'S~'VI'S~fl rui ~mW1~11 ct1!l ~'U'\11fl~1LLvrt1~ntl'UfI'Stl111~ 1~~1L-a'U m'S" .. 
LL~~ ~.:Jf1'S'S1Jm1~'VI1~ flru1~~'Ut 'VI2.1.f11EJt'LJ Lfl1au1'U 

'II •• 
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f111(;l11~ ~1 LL v!'U~ L'VI1 n"LJ'l 11~'VILvrfltltlEJ'tJtl~~'1!~~'ULLVl'LJ 
" " 
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(9) ~1EJ 


(l!» fl1tltlfl 


(m) m~f11UL~(;lautJ 
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1~mh~jjtJ1::;aVl5.f11Yll(;\EJ~E1~LLG'I(;l.:l L'VI~f.Jfll'Uf1111~E1tl f1 E1~1.:1i~LL~~ • 
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-r;)1?!IV1n"ill'UrilnLJ'1JB.:if1i:::VI~l\1b41~\ln(>1~m'tim':ilJf\1':iL(>1fJ~lbLVlil'! iJB1'Ul"ilWUlm'UnI~nlV1'U~... 
VI~mf1rusv1l.bfl~15f11 ':it'Uf11~~"ill':irull9~ b~tJ f1UFlfl" b ~el bb~~~--l bu'Um~lJf11~~:Ol?!lV1n"ill 't.Jnlnu. .. 
'1Jel.:l m~Vli1\1 L:ijl~.:J nVl ~.:I1 'U f11~I9V1 b~ anLJ \ifl6'l"il ~~tJ.:I~'iJlirulVi'f1";~ fll1lJ~ fldllJb ~ fJ1'!11!11 

• 'II 'I:: 

bb"::: fldllJ?! a~ fl ~rJ.:J flU "'lJ 'j"~ tl 'LJ :;VI~f) '1JtJ.:i n ~ ':ilJfl 1'j"~;)1 G'f1V! n"ill 'LJ n 1 nu'1J a\l f\ 'j":::'Vl ':i1 ~ b41 ~.:J nl'l... 
bb~"::: bb"".:J~1 CJ l~tJ1VfbG1'Uaill'J~a\.Jflflfl~?!lJm':i"il~l~-ru f11':ibb~\I ~\lbu'Um':ilJn1i1'LJflru~m'j"lJf11i, 



., 

-r~i6'11Vln':ill 'Ufl1n'U"UeJ':In~~'Vl~l'l l, ~1~'ln~~1'Ul'Uhi l,n'U 6'1 eJ'l l, vll"UeJ'l1P11 l,l, Vl,j'lm~lJ m~~';h'3~.:l
'" 

~f)e4ile.hu1':ill,b~'l~'lb~f)~1Lij'UfI1~~f)hJ (~1'1m(;1~1 met fi'l~1'1lJ1(;1"i1 ~Gl)
" 

kl.m 'U~"i,;''VllJ;'11VlfhHbvi~''lIl~ 

(Gl) n1"i~1')~'1'U 'f'i~'Vll?l1Vln':il bb vj'l"lll~ 
t~~I') ~'l "'U "i"i,;''Vl16'11Vl n':ill,b ~'l"ll1 ~" il?lm 'U:; L u'UVl'Ii1 CJ 'l1 'U"u f)'3-r;5... 

~1~ l, U'U ~1 'U ~ l"U f1 1 ~ Vl ~ f) -rji i?l 1 Vl n \J (;1111 fl DVllJ 1 CJ ifVl ~ eJ n{] VllJ 1 CJ 5tl l,b ~ :; b tJ 'U ij ~ '4 fll"l ~ 
iH\9IflLJJ~?l'l ri I, ~f)~f)~'U1tl'r~l ?lIVln":ill 'U fl1n'U'lJ f)'l'U~"i,;''Vl i bbGl ~fl1 n'U\9l bbGl m ~Lh~ flf)'Un':il n1"i 

'I , <i.3 'U 

"u tl'l-r~l ?l1V1 n \J1'U ~1'U:; tJ~ tlVl'U 1~bn\9le.J fI VI B'U bb 'Vl'U~ bVllJl~ 6'1lJ bbfl~?\ Ell') fl~eJ'I n'U bbe.J 'U CJ'Vl5 P11?\ \911 
d.I d.! \J 'I '\ 

-r~l?\lV1n':il "i1lJ~'1f1'l'Vl'Ubbi;1~'U~Vll,;)'VI-r'VIJ~~'U'1Je:J'I'U"i';)';'VIi (~1'1lJl\9l"i1 ~~ bbi;1:dl.:JlJ1\91~1 ~ct).. , 
t\9lCJ'U"iJ~'Vl i lJ'VI 'WVI;j 'l'I'V'U~1'U'Ul'Vl bbLJ.:JbU'UVl;j'l~mJ1;i'1'WVf'UlJlJflrll'Vi''UfI~~'U'U1'Vl bLf'l~m~'Vl';il'1m"iI"l~'l

'II 'I 'U 'I 

LiJ'Ue4~eJVf'U~.:JVllJ\9l'1JEl.:Jm';)';'Vli (~1'llJ1V1Jl C(b'Ji)" , 

(l!:l) n1 ';)lmJVI'U"uB.:J-r~l?llV1n':ill~bbn'UJ"i~'VI i 


, dO 

1~ fl'U';i. ~\Jl"iru1"'~mJl~m~'Vl';il'lfl1Jfl~'lt El'U~'U~nJ:::'Vl';il'1m';ifl~'1, 
~tlmJ1'U-rlfii?\1V1n"il~bu'U'U~~'Vl~1n\9lVl~tl'U~~'VllJVl1'1l'U~1n\9l\9l1lJ'uru~';i1tJ~eJ'VhCJ'V'I~~"i1"uUru~,i

'\J .q ILl V IILI 

~'1lJEl~~'lVllJ \9l GlGl 'U~';'Vl 1VI bbri'U~"i~'VI "1 mtJl'U'Vl;j.:J~elt.JbbLJ\9l~V1'U,r'U bb~1'U~'V'IJ~"i1"UUruriJ~,i
'\J ., v 

1oVu.:J f1'U 1'U mru~ b u'U fl1J1tl'U Vf'U'1J El'l-r~16'11V1n':il ~'U'U El fl':ill n 0) Gl 'U ~~'VloV1.:J ~'U bVfn"i~'Vh1~, ... 

t\9ltJflTllJb~'U'1Jf)'U'1lEl.:J fl'U~. (~I.:JlJ1ml ~~) b(jlCJfl1"i~'Ubtl'UVf'U"1Jel'l~101 ?\1V1n"il"illnfl~:::'Vl'n~fl1"ifl~'l, ... 
n1V1'U \9lb Vf'U~';i~'Vl i el El n~'U'1Je:J'l'U~"i~'Vl i 1'U~1 fl1 \9l11J1H'I rll~'UlVf bbri m:;'Vl"il'1 fl1';ifl-K'I I, vi 1 n'U 

• '\J , 

lJflrl1Vf'U~'1V11J\9I"lJf)'1~1fi1?\lV1ih~-r'Ubel'U1J1~'1bbLJ.:J1~bU'U tv n';iru l~bbri (Gl) mru~~l?\l'j,1n'\l,,'I cf.I till 

~il ~'UbU 'U'Vl-Kn'Vl~'VIJch\9l'Vl~bUtJ'Ul'U\9lmI')VI~n'Vl~'V'I~lmoV~lfll bQ~ tJLJ ~ ~ ~11'U"u f) 'I Vf 'U ~ ~el"IJ 1 tJ, , 
1'U\9lfl1\9lVl~f1'Vli''VIJ ~bQ~ mJf)'U'Vl~'1'Vln~'U1''U'Vilfl1~n tli.J'r'U~"il~vilf11"ibf)'U bbfl::: (~) fl'Hl1-r1fi1?lIV1n':il.. 
'U El n "illfl ( Gl) 11MoV,;)1 A 1 \9IllJlJ'" rll'Vll'1U ru~ \9l11J~'Un1"i b~'ULJ"i~~1-:t1 \9l UUru~~i'U?\ \9l rif)'U1''U~ ':il :Wll 

'" ILl .., , 

fl1,;)bEl'UYie4?\eJ'Uuru~1~ml\J6'18'Ubb~1 ('h:llJll'1';i1 <t:o)
'\J ., 

(m) flru~mJlJfl1';i'U"i"i';-'VI'1 

t~ A'U~. bb~'l~~Aru~n"i"ilJf11~'U';)~';-Yl"1 LJ,;):::flB'U~'JEJe4Y1)'lflrul~'II ,. 

~1~ \J 1 fl n1';)6'1';i~Vll~1 'U'J'U bfl1 A'U bu'Un ,;)~lJn1) bb"'::: n"i"ilJnl)~eil'U1 tJ f11';)1 'Vlru bU'U m"ilJ fll'S
'II ., 

bt."'~ bfl"U l'U f11 "i I, ~ f) vi1V1-J1~~1 b ij'U n'\l f11 "i"IJ f)'l'U ';i';),;'YI j 1Vfb u'U 1LJ \9l11J n fl'VllJ1 tJ l'\9l bl'lb::: ?I'l1"1 , 6J , 

bbfl:::oliel U.:J fI'U"IJ el-:t'U "i,;)~YI i ';illJ~'11J ~ "lJf)'l fl'U ~. (~I\1lJ1 \9l';)1 <t:~) bbfl ~ nlVl'U ~1Vfflru~fl ';)"ilJ fll ~ 
'U ~~';'Vl i lJ B1'Ul-;;)'Vl,J1~ 1'11 'VI'U \9l 'Ut CJ 'U1 CJ bbi;1:::Vl f"l 'Vll~ fl1 ~~ 'I Lij 'U -:t 'I'U '1J el-:t'U ';) ~,;'YI" f)'U~~ fl ~ e:l'U• 
f11 ~fI 'l'VI'U \l'ULJ ~:::1J1 ru 'lh:::1Jlru fl1 ';)VI1 ~m "i L~'U'llf)\I'U "i,;),;''Vl"1 Lb~ ~\l'U'lh:::lJlruLJ'S~~1 U '1J el~'U "i,;)~Yl"1, 
8'UlJ~ mel'U fl1~18'U ~'UbEl'U eBf) "'~f)~1V1oJl EJ~'U'llf)-:t~~1"'1Vln"ill'Uf11tl'U"lJf)-:t'U~)';V1" VI~f)'U~';-'V1, , ... 
~1 n~"'~B'U~~Yl1JVll"l1'U~ln~~'U n1tl'U\9l LL~1~'U'S~';'Vl" l-ua'Vlfil'U=iil'U~~~el~'U'1Jf)'li'~1?\I'V1n-;u

IU dA \I' ."" 

1'Unl n'U"1Jf)\l'U~'S';'Vl" VI~f)'I.J~,;'V1~1n~ VI~e:J'U~,;''Vltl'''1'll'U~1 n ~~"L.I\9l111'V!~nfl1';)nlti'U (jl bt.'" n"il m"i~~ 
, ... ~ 

i./Q..fOJd IV..:::.. oQ Q.JQ Q./4rvtl .Q. 

bbfl::: 8f)n'llf)'U -:J fl'U bn EJl fl'U fll "i'U ~'Vll"i 'l1'U'U flAi;1 fl1~L\l'U fl1 "i'U ru"U fl1'S"il\9l'llf) '\l ~':ill.:J fl1';)'U';)Vl1';). .., 

~~ f11 'S'VIi''V'I ~~ 'W fl1 ~m 'U AlJ[l1 CJ1'U fl1 'S~ TJIiJ?\f) 'U fi "il fl1 ~ [11 tJ1 'U '1Jel.:J'U J~~'VI '1 'Vl~ f)b~f) \l~ 'U1~ , 

~ b~ en oliel \I 'Vl~8 b~en L~ eJ.:J n'Uf11 ~~1 I, ij'U n"il fl1,;)'1J e:J\I'U ~ ~,;''Vl"1 1~ CJ fi1'Vl'U ~ Aru"'lJ,r~ bLfI::: ~fl'l!fW:::, 
til8.:J~llJ"lJel..:!m~1Jf11~~'VI~~Aru1 ~ fl1';)l~1Jl~~fl~~1Jn1~tJ'Vl 'S..:! Plfl.n~ 11~~ fl1'S~1~~(;)1 bL VloJ'l"IJfl'l 

cu III., \J ." 

n ~~lJ fl1 "i tJ 'VI ~'l fH1Jl ~ 1,,,, \9l bb",'1 n1 ~~"L.I-;;)1 n 1P11 1,1, 'VloJ.:J'1J f)\I fl ';) ~dJ f11 ~ e4Y1 'S\I fl W1 ~ fll nh :::"lIlJ '1J fl\l 
'U , ~ e. 'U III ~ " 



flru~m~1Jf11~'U~~';Vli (~l-:J1J'Wl~l ctr;n ()-:J~1-:J1J1\J1~1 ctri) 't..mmnn,J nlV1't..1(;'11~ijflru:m~~1Jf11~ 
~~~Vllm~1Jf11'5erVl~'l flru1~;'ltJ~~51't..1 fl't..l~. LL~'l~-:J ~e)1't..11~VI,j'1~'W~I·H\Jl bLG'I~fIML~€lmJflflG'l 

'U "'I , 
~~1Jm~1~-r'Uf11~ LL~-:J~'l LU't..In'5~1Jnl~crVli'lflru1~ L~mi.'!'t..Ia~I~~a~a fl't..li. 'W'illirul~€l1\J 

" " 
(~I-:J1Jl(;l~1 br;n i.l'l~l':]1Jlml bcj) 


(~) n~~1Jnl'~~e)1't..11tJn1~1V1ru

'U ~ 

1~flru~m~1J f11~'U11,;'Vli ~VI,JI~~1~VlI'U rlflG'l~ijflrui.'!1J,J~ LVl1J1~~1J, , 
1't..If111~1~~(;\'1 Ll Vi'll.:] fi11l.Jm'icre)I't..11 tJf111LVltU LLm~1~ij~rurul-;j'I'lhhn't..l~tJ,J'U LL~1't..1~~rurul-;j'l-:J

\I '" " QJ .., " 

ilr.m1i,J'lrl'U (~I~l.Jlml t'JIo) 1(;'1tJmil.Jm1~e)1't..!1 ~ml1Vlruij~I't..11'ilVl,j'I~lLG'I~f1111J~'U~(;'I'1l'tl'U 
" u 

1't..!nl~~IL -U't..! n'il nl 'i"ll€l-:)'U'i1~VI i 1~lu't..!1tJ(;11111(;1(1tJ~~~'l A"lleJ-:J'U'i~,;'VI "1, (;1~tJ(;'I'il't..l'U~VlI'i'll't..! 

(;l111't..1t~'Ul ~ LLG'I ::;~PlVll'l m~~h b-U't..l'lI't..1 1~L,j ~'UVl~tJsUel'lr'l fI'U~ flru~m~l.J f111'U11';Vli rhVl't..l (;'I 

~J1J~'l bU't..ItJ,J'l fI'UDru'1l1 'V-l,Jn-:JTULbft~ ft f1-;j'l~"ll€l'l 'U11,;'VI "1 bbG'l ~Lu't..!tJbbVI't..I '1J €l'l'U11';Vli 1 't..In\lf111 
'\J'" 'U 'U 

"llf)-:)'Ul1,;'Y1i ViLiiClltl'U'UrlrlG'lJll ~'t..!eJn (~1'll.J1V1'i1 iiJ/l!:», 
(~) tJ'i:;mrum111 tJ~l mbf\:;l~'t..I~1<j8'l"lla'l'U<j~~VI "1 

f111-oJ~'Vh:l'UtJ1~lJl rutJ1~,htJ"lla'l 'U~i';Vli 1~Lu't..I1 tJ ml.JVI~f1 Lnru.n 

~ flru~ m~1J fl11'U 11~Y1"1 nIVlU(;'I 1M tJL ViA ru~ m1lJfl11'Ul1,;''VI"1 eJ't..I~~tJl::;m ru f11111tJ~1 ~ , 
1J1~~ltJ"lltl':]'U1~';VI"1 Lru 't..I'N L~'UllJ bn'U~€l tJG'I~Pl't..lV\l(;'lPlu6 LLtJ (;'I"ll €l':]l.Jf\ fl1i'1'UYi ~'V-l V~1lJ'lffi'l'U 1~,;''VI"1

\I "'U 'U 

ru 1't..1 i't..lt(;l1lJ I?! rl €l't..lfl11-oJ(;'I L(l1 ~ EJlJtJ 1~l.Jl ru f11'i)1 ~~1 ~ ll~bJ In'UVI~'l-WU ~l't..1'Ul'V1 h.ln ~ru 
~'U 11~'VI i ij fl11lJ ~1 b U't..I ~€l 'l ~'l tJ 1 ~lJl ru f\ 1111 CJ ~1 fJ1't..I tJ1(;'1 bn't..l f1111'l L~'t..I~ nl VI'U (;'IsU1'l ~U 

1~'U11~VI"1 'VaflJll.Jb~'t..I'1l€l'U~€l fl't..li. rl€l't..l (~l'l1J1ml iiJ/\;)) bbG'l~nlVlU(;'I1Vif1ru~m1lJm1'U11';Y1i 

-oJ~?! i1n111?!'VI5tJ 1~~ltJ l(;'1~fl11lJ L~'t..I"ll€l'U'V€l~m~Y111'l f11 Wi~" lU't..I b~'t..Itl't..l ~f\ LlG'l:; L~'t..I~11€l", 
(~1"lJ1V11_1 t'JIt'JI) 

(b) m),JqJ<ihLG'I~fl11~1~"I't..1 

1~'U 1~';VI"1 -oJ(;'11 Viij'5~'U'U,jru~~ bVllJl~?!lJ LbG'l ~-oJ~'Vh,jruiiVl1lJlJlm~I'U 
U U Q 

.... "" ..I .... ~ t- I ~ 1.,"" ....I 1
f11~'Uru"l1V11'U1a"'VI1 u 1111'V1-:) v!lJ~~'U'Uf111'U'5V11'5rl11lJL?!~'l 1~'U'Um~rl1'UfllJfl1~ 't..I bLG'I~~~'U'U 

U , 

f111\Pl~1 \Ii.'! €I 'U.f) 1 tJl 'U~ loW tJ~YftllLf\ ~ bVllJl~i.'!lJtl'U n~f111"lleJ~'U 11';VI"1 1(;'1 tJ~mn~m~ b1G'11,jqj~ 
"ll€l~'U~l';Vli ijnlV1'UV1V1;j'ltJm1JtJtJli~'t..! (~l'l1Jl ti1~1 t'JIcj) LLft:; nlV1't..!~1~'U~~';Vli -oJ(;'Ivil~ltJ"I'U 
fll'~'~1b-U'U-:JI'UtJ1~~ltJ(;ll1JVI"fHflru~~ rl't..l1. nlV1'U~ Ll~~1l1 ~.:JVl~€lWl'U "'Ufl1~L~'t..I1..h~~ltJ 
Lb~~'51EJ'l1't..1 fl1~~a'U,jru'l1"lltl.:JeJ?!B'UDru'l11~m~Y1~1'l n1~fl~'l LL~ ~ A'Ul. J"l1tJ1't..IVl;:l"~mJ~1~'lJ1U 

.­ U " U 

,J'U bL~1't..1~'UtJ,Jru ~ 1 (;'I tJl ~'U~1,;''VIi btJ (;'I L~tJ ?!I'H~,h fIru"llB 'l11 tJ~1 't..I m~~1 b-U't..l"I't..1tl~ ~~ltJ 
U U 

~€l~151~ru"ll't..l~1tJ (~1-:)l.J1V111 cjo) 

lei.«.' tJVI ti1~U(;'11Vl'1:f 

n 1 Vl't..l (;'11 'VI ~Bl ru 1 ~1 Vl~'U cJ11'l~;;;1 \j ~-u€I ml VI ~ €I ih n 1 ~"lleJ 'l 'U ~~';Y1i 
" \I 'U \I 

VI~€l~~1?!IVlf1 ~ b~B.:j'illfl fll~tl5,J~Vll1J e)1't..11~VliJ1~ ~mJVl~~~I'1l,JqJ~~,J v!~eJL~tl'l~lfl fl1~tJB~ 
vr,Jlvi1t.l fl1'i"1h CJ LVI~ B~~'tJ~u~ \J111J Bl't..11 ~VI,j'I~~tllV1't..1 (;'11 't..!Vl~~~I'1lUqJ~~,J B't..IL U't..IsU€J~~ 
VI~eJ n'l n1~~ !?l1:lJtl f1~1 ~tJ ~ ~~-:)~'ll 't..Ill b tJ \9\ L~ tJ LL~l,j lsUtl:lJ~ ~'l n~111tl b tJ \9\ b~ CJ I.Lr1'U f"1AG'l5't..1" ,
~tl'li~11.:j1'VI~~lrlfihhn't..lVl;:l-:)tJVl~Btl~'U1lJLn't..lVl;:l.:j LL~'t..I'UI'VI VI~tl~'llii'l~'ltl~'U LLG'I~Vnnfll~1i, 
VI~m\](;'I L~CJsU€ll.Jm!!~Bn\lfl1~~':1fI;;;11 L~'U1tlb~f) bL~1-:J°vntJ~~ltJ'1loJLLrl!?l't..lb€l'lVl~€leJ~'t..I ~tl'l1~11'l1Vl~ 

~ " 
VI,Jfl ~'t..! 1~ EJij.veJCJ m l't..!hi1 ~l tJ I'l b~ tJl 't..I m ru~'l ~ €It tl,J (9») nil b\](;'1 L~ tJ!?lI1Je)1't..11 ~1!!,rl ~ 
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(®) fl l'~i btJ ~ b~ m ~tltJ~:;1tJ 'IJ thL ri f11~?1 ell..! 6'11 \J Vl~tl f11 ~'i'llill'HUl fI ~ (Gn) f11 ~ L tJ ~ b~ tJ b~ tJl flU 

f11 ~ fl) ~ Vl1 fl11lJ CJ ~ (>IllJ 'I"I)~)1 'IJ U ru ru~;f (cI:') fl 1 ~ L tJ ~ b~ tJ '!J tIlJ G'l VI~ tl n 'il fll)"lJ tl..:! U )),;''VI"1 
'" '" 'IJ 

Vl~tl5fj1?11Vln\l ~..:!U~~,;''VI"1 Vl~tl~!51?llVln-'ilI'1..:!fl~111Vlfl11lJ~\JtJtllJbbfl1 LLG'l~ (ct:) fll~LtJ~L~tJ ... '" 
b~mJ~~ltJ'lJ\J1\Jfl1'itJ5U~(9l1lJ~fl~VllJ1mJ~~~H (~l":!lJl\9l'il c.;;(9)) \Jtlfl'illflit rllVl\J~1'VI~tllt1)l 
?llVl~U fl)'ilJ n1'iU'i~';VI i Vl~tlfl'i'ilJfll 'i~Bl\Jl tJfl1'i 1 Vlqj~hjtJ 5U~Vl,j'1 ~~1 tJfll1lJ~U~~'lJtlU 
fl11lJ'i~~~ 'i~1..:! LbG'l:; 1"l11lJ~mr(?)~?l1il ~(?) 'il\JLth..JbVl\9l1 VlU)OS,;'VI i l~~u 1"l11lJ L~tJVlltJ Vl~tlvh1 VI, , 
(?)\JLtl~Vl~tl~~'l.ll~~ULh~ltJ'lJt1'illf1f11OS~1~'l.lVl~tll~tJ5u~VI,j'1~I'1..:!n~11 ~tl,:JOS~11,:J1'VI~tJ~uhlLn'l.l 

~1'l.l1'l.l rll bf1 CJ Vll CJ~ Ln~~uVl5mJ'i~lCJ'lJoJ~l~-ru bbM ~.:J;frl1t! -ru r;1.:J fl~11 ~tl.:J1~ ~1 fll1V11 LL?I\J'Ul 'VI 

bLI'IL 'l.lmru~m'ilJfl1'iU'i'i';Vli VI~tlm)~fl1'i~Bl'l.l1 tJf11~1Vlrufll~vhfl1'ib~CJVI\l~(i1 ~tl~'i~11.:Jb'VI~ 
'IJ '" , 

Vl11n~'l.l (~l.:J~l\9l'il ~®) 
l£J. ct: U'VI btl 'Vfi ~fll a 

(9)) 1'U'i:;Vll1.:J~ cJ.:Jl~il AU':i. I'IllJ'I"I)::;':il'1JU~~~it1Vlflru~fII'ilJfl1'i'UbCJ U 1 CJ 

5!51?llVln Iil (?) llJ)~ btiCJu~l11fl't.J lCJ fl ~;)lJ'U (?) ~11 ill CJ f11 'inlVlU r;)'UlCJul ClbLG'l::; rll n'Uri b~a~!51 ?llVl n\l 
~ ~ v ~ 

'1"1.1"1. ®ctct:lri tJ lJ U~ Vl,j'l~ dJ'U flU ~. MllJ'I"I 'i:;".il 'lJU t1) ~~;f LLa::;1VI bbM.:J~.:J f))'ilJ tll'il'W AU ".i. 

I'IllJ ~:; bti fJU ~1'l1n'Ul CJn~~lJ'Ul'I ~~..:J n~11':ill'U1 'U ~ fl'U tJ lJU~Vl,j'l~ fl)'i1J tll)U'iOS,;'VI"1 \l'Ufll1 

"il:::il fl'i'i1J n 1 ':iU 'i'i,;'VI"1 '1J rl bb'i n bba::;1VI~B l'U1 CJ tll 'i~1,rlI.:Jl'U Aru::; n 'i'ilJ f11 'i'UbCJ 'U 1 tJ ~;)1?11 Vl n\l 
, 'IJ ... 

tJ lJU~Vl,j'1~m)lJ fl1)~Blm tJ fl1'i 1 VlqJ 'il'U fll1"il :;i1m)lJfl1 ':i~B1U1 CJ fl1)1Vltl! I'IllJ'Vf~ ::;'il'1JUflJ ~~ it 

(~l'llJlml ~Gn) 

(®) 1Vlflru::;m':i1Jfl1)U".i".i,;'VI"1 '1JVi bb 'inii11'i:::fl1)(;)1~.:J1111 bbVl'l1,:JVlflU b~tlF111lJ, 
Mt!b ~tl.:J bba::;tJ 'ill"1"illn fl1~ bb VI) flLb 61WUtl.:JiJl tJ fll) biitl.:J1 'U'i::;tJ:; b~lJ~'U dl.:JlJ1I'1':il c;:;~) nlVl'W Vi 

UVlUt1!rQ'~ 'ie:l..:! ~U?llJ'i'i(l'l.l~Vl"~'II bba ~ fl ru~II~ru~"lJ e:l,:JfI ru:; flj':ilJ fl1~U'i'i,;'VI"1 Y1 Aru~n ':i'ilJfl 1 'i?l)TVll 

m'ilJfl1)~'VI".i,:Jflru1~1'UF1ru::;m)~f11'i'U)".i,;'VI"1 '1JViLb )nnlVl'UVi1Vlii~G'l1affU-:JAUl~~e:lltJ 'il'Ufll1"il::;ii 
'U " 'II 

fl1'i nlVl'WVi1VI~Vl~mbm"lJb~~b~lJbViCJflru:;m)lJfl1'SU)'S,;''VI i (~l-:JlJll'1".il c.;;ct:) 

(Gn) fl) ru'1J tl ~\J fiG'll n 'i ~1 Vf1 tJ tJlJu~ ,n 'U1 'U U 'i ~,;''VI"1 1 VI ~~lJ'U 1'1 ~11 n 1 ".i 

fI ~:;VI'i 'J-!! n 1 ~ A~,:JiiBl'U1 'ili..:J fl1)1 VI'!J1 ':il '1J tll ~ a fl-:5' 1.:J bbG'l ~'I"I,rn~ l'U)l'1J f11 'i'1J tl..:J,h 11fl,:J 1 U 
'IJ 

Aru~m)lJf11".i'UlCJUlCJ-r:U1?11V1n"illtJtJfiU~-:ll'IJbtl'IJfl1)i1fl".i11hhn'WVl~.:JulViCJ-Vl)l'lJfl1".i all~l-:1 
• ~ 'IJ 

Lba:;'1"1 'l1fl..:J 1'W os 1 '1J f11)~1 tJ'tl lJU~..:Jl 'IJ'lJ tl,:J 'U'S".i,;'VI"1 bU'U fllosi1 fl ~11ii ~'VI5 Lb?l Vi,:J fl11lJ':illU,:J 

1'1 €I ~U-:J flU UflJ"lll ri €I 'Ufl)'U nl Vl'IJ Vi)~ CJ ~ b 1 a 1 fll)tJ lJU~.:Jl 'U 1~,j' tl tJ fl11 ?lllJ~Ul'W b~tll ~ 
~1'IJfl1 ~ flVi b~BflVl~tlf11 ".ltJ'i:; bij 'IJ"il 1 fl'U ~~,;'VI i I'IllJVl~flLfl ru~~fl ru::;fl ~~lJfl1 'iU~~,;'VI"1 n lV1'IJ ~ 
LLG'l:::l~~Uf11'S'U".i)"ilbtI'IJ'I"I'l1fl-:l1'IJvr~e:la fl~l..:J'lJ€I-:I'U~'S~VI"1 bL~1 1'Wfl'iruLtI'IJ'!Jl ':il"llfl1".i1VIr; €I'll L U'WfI1) 

, 'IJ 

Q, 4 0 I I JI 0 ~ 0 it! 
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.. 'II ... 
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U'i:::~V15m'l"l 
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'\II~tl fI ru~ fl'j"'j"lJn1 'lnl nu ~ bLG'l n:v nl'l1t/ bL~'il:;~ M~I'\11 fl'j"'llj (Regulator) fll 'lnl nu ~ LLG'l LL'il ~u~'VI1'l-r~1 "1'\11 n~ 

PI'il 'i) V1'j"~ ~ ~ L 1 'i11vl ~1 'WlJl~\! thl n!J m 1lJ '1~\J<Vtlt/L t/ n1'lLcUtil'Wl~ ~ luuvnJ~ 'lT~ LL 14\! flD ",lJl vvl LL I'l mil\! ntA 

LtALL~'l~vll'W ~\!~'il fl5:;'VlUvi tlAJllJ-tlPlL~'W1tAm 'l (;i1L1JUfl1 'l n~'tltl\! -S~1?11'" n~ ~\!fl"lllJ'I-1U <VtlU'tlv\! fl1 'l1cUtil'Wl~.. 
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~~ tl~'W'Utl\!-r~1~1'V1n \J TJlJi)\!lf1'j"\!?!fl\!'tltl\!u'Vl1Jl1!~~ LL 'Vi\!n~ 'VIlJ1EJ~ L~ EJ1-Utl\!ntJ1'j!1?11'V1n~~1l.iHfjj n1'l~lLLun 

nl'lHtil'Wl\11'W~I'W~~nlV1UV1'U18U1EJ (Policy Maker) ~nlnU~LL'il (Regulator) LLfl~L~I'lJtl\! (Owner) LU'WL"'VJ1~ 

,iifl1'j"L.u~ltATOJl 'Wfl1'lnl"''UVltA 1VtJ1V'l tJcJ\I-r~1~I'V1n~tl~I\1'll.iLUtA'j"~UULL~~ll.iLU'UL€lfl.fl1OW vb1~-r~'h"I'V1n~... .... 
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(I!:» fll'j"·1J1(;}n'i11flLLf'j~lJlmn1'l.yjjj tJ'l~~ 'VI 5.fl1OWL tAn1'lU~'VI1'j"~(iJfl1'j"-rj!1 ?ll'V1n ~ (Supervision and 

Governance Framework) tl~I'ILUtA'j"::tJulV1EJLO'l"l1~hnJ'S~L~UM\!~tl1tJd 
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(h~) lJllPl'Sf11'?'lH\J\J~\!n'ilfl1"i1i3?11'V1n':ilvltl'j"~"'U'Ll qj'VI11 n'l~~l'Uf11~L~'U ?lfl1'1"lflci el\! ll"~'VI'd'?I~?llJ 
'1115 ell fI 'S ~?I~I~tl \!A mvlll.iltel(;} tlm 'l(;\'1 LU'Ufl1 'I CJI1lJ'LILEJtJ1tJ'tl el\! 111 fI-r~ttA n 1 'I1~u~n1'5'G'I1f)1'lru~ (;} tl'lJ~~'lI1'll'LI 

~ 

El~I\!bU'U'j"~U'lJLm~~1Ci~ ~\!fl1'S1cUeS1'L11'1'ltA~l'L1~~Ciel~'LI'tlEl\!m::'VI'I1\! fl1'j"fI~\! briEJ\!tJ'I~fl1 'Sb~ tJ1 Mi '1115 tl fl1~L?ltAULLtA~ ... " , 
lJlmf1l'mm'Ut1l1!'Vn(;}fl'VI\b~\!l'UbL~~El\!Am~ijtil'L11~'VIU1.yj(;lll1n!l'VI1l1EJL'LIrn'j"fhntJ'!lbLrl-rtl"'I'V1n"lI'1EJ(;l'j"\!ii~ 
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fl1Vt-l~.:! ':ill n fl1'S~I'I~'H'hUO\lltAflrutm5lJOI5Ult1'lJlt:J-r~1?11'\11n"'l tAU 1!:>~CS:::c:t' lV1tJ EJmi1'L1~~I,jn5~1?11'V1n\l
~ ...... 
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n~VllJ1 tJ~VI ~~"Uu~ -r~1~I",ii ~ LL,i::: n~VllJ1CJ~ L~ tJ"l'li'€I~~U1 ~~ n~1"l~~~~~ ~1~LnVl'li'€I~1flVll 'U f)l'HhWu VI 

~ P\'VI1~LU1 ~ tJ'VItH'I1~ 1'1 ~f11~-W\llJ'Ulf~l?11V1ii~ 1'1" €IV1~'U fll1lJ\~mJLCJ~lU n1 'li:\~~,'U'ULm.Jl tJ LU~'l~~UU fiu~,Q ~ ~ 

€I~,~liu'l~~'Yl5mVl 

1U~1'U"U€I~m1\h:::Lij'Ui:J~ fnA(;)1Ljj'U~I'Ufill"ilV1ii~~L~€IlJLtJ~ntJ'l:::tJtJ LL'l~~~1~1'Un1'lu5u~~1'U 

'll€l~f;51~IV1ii~ (;IfluVl ~:::t1:::L1f11~~ IU1J1 L thJf111"u'l::: Liju~~m'l;}ILjj'U~IU (;IllJ'l:::LUtlUil'LJm.Jl tI f) f;51JU VI ~ 
~ ~ 

11Vi'..:ltIf11'l\h:::LijUi:Jnfl1'l~1 Ljju~luf~1~IV1fi~ VI.P!. I!?<fcr~ ~~dJu Flru:::f)'i'llJnl'~~~VI~~~UtVlmLtJn~I~Vllfl... 
~1 n nnIn m'S nl VlUVlUttJU1CJVI~€IJ)1'Sn~ ~ lnVl~uLVI tI~fI'U€I~ n~VllJl tJ-;JVI ~~ 'll €I~ i'~1~1 Vlii~ a~c.Jr11~'S:::utJ 
0") 'lU'l:::LiJ'UeH,\~1U'1Jtl\lf;51?11V1n~1U1J1\l mruhh~tllJttJ~ti'ULU 1 VllJltJJ)1 'l f1 ~VI~ tl'ULcJUI tJ~ LU~ tJu LL tJ r1 ~LU 

'" 
(;IfI €I VI L1~1 '1J 'tH LL An::; i'~i~1 VI ii~ BULtl1.JLVIM1~'bj?lllJl'H1U'l::: L2ju~~m'S;}1L-uu~1ui';)i?llV1n~~lmU1V1lJlt1 ., '" 

1um'lw\llJulf;51?11V1n\J1~ 
oil 

(I!?a::) n l'i"ll1 ~n~ln L~lJFl11lJhH~l?1LL~:::0") Ani ti'\J~ \,\,~ ~ ~1 tI n1'l\15u~~ lu'lltl~f~1?'11V1 f1Sl 

f11 'SnlV1U ~flftlnn1~~ f,,)~Fl11lJi tJ~~labJfl1 'S<J~ ,j~~1U"ll 8~ f~1 ?llV1 n\JLLn::: LL U1 'VIl~ nl 'Sfi1tl U ~LLr1 ~ ~'L~81~ 

i'~1~IV1,R\J tiu U lj u~lu'lh~ l1f11 ~~'UlJ1 tJ\lU'S1fl!] f111lJlliotlVl L\JU1U m 'S;}1 L-UUO") 'S LL~:::'ll1 Mn1n nI'SFlltJ ~lJ 
if, 
;V~' , 

~',:: LL~:::VI'S1~~EltJf) l'SuljtJ11~1t1€I~'~LtJU~U5i'llJ 
lit 

o ~ d., 0 ... 

Cil.1£J PI ,)11J;l1LUU'VI Vlu-3V11fl1in;l 

b~tl~ f;51 a1V1n ~LtJunfl1n"lle:HIi'~lum'l'li'uLFl~ €IULp\'l'\!t'in~LL~:::mifl~'VIU "llNU'l:::L'VI 1'1 'l1lJ~~Luum~ 
1&1 ... .., \I 

tJ~n1iaI5I'HlJ:::LLnu 'l:::'Ul'llU ~\l,iu n1Fl f!~1 Lt1u~€I~li f11itJlj~tJfl1'Sn1 nu~ LL~Lln:::U~Vll'lf~1?11V1n~ 
L~uun 'l£~tJtJ 'S:::a'YlB fllW n 1 'l ~1 L UU\lIU 'U €I\l f~i I"i lV1ii~1,xL'\IIlJ "):::~ lJ ti'tJtJ~tJ 'Yl'lJ u\l LI'I 'S'\!t!n~ LLfl::: «\l f'1lJ 

.J.J .1 ~.I ., " .J~.J "'1 ....J ...
'VIL tJ"tI\HL u"·h u LL~:::auVlfl"Cl~ntJlJl (;I'lnl'~'YlLuU'VItJCllJ'ltJ U'l:::~tJalnn'U~ mCl\Jfl"lJfl\lf11'lO")"'U~tJ'VItJl'V1'. . 
VI-Jl~ LL,,~f1')1lJf'UelVl'lJ€lU"U€I~ ~nlV1UVlUtVtJ1tl ~n1ti''UVlLL~f~1~I'\11n~ ~ii£l~U1ui'~1i'11V1 n~ LLfI:::f~i~I'\11n~ 

" "".. v,,Q .. 

1~'Ii'VlL~t.I (;IfI£lVl\Jul~iin11-;JVI·vhLLe..rUCJ'YljjI'l1~~~f~1~IV1n~L~ClLiJu'liCl~Ym1Un1~~\l~'UUtCJulCJ'Uf)\lmflf~, .. .. 
1tlEi~f~1a1V1 ii~l~ilfl11lJi~n~tlLL~~1tJ~\lla 'l1lJ~~1 ~iI ni'lLUVlle.JCleUCllJ" n1~tJ'l~LiJu~flnl'~1ii1LjjU~IU

.. v 

n11nlV1U~ n~~'U1U n 1 'Sa'S 'SVI l'U Fl FlcH~€1 LL~~;f~LiJum'llJn1'lf~iiilV1 n \I ~li\l L-JutJ 'l:::iitJ f11'lru LLC'\~f1"lllJf , ., " 
fl11l.J~11Jl 'lfl ~~1 L;5t.1 ~Cln1'lliil LiiU~It1"lJCl~f~ia1'\11fi'OJ Buu,1utiii i'l1Y1 LL 1~ ~CllJ~Ltel ~€In1'l~lilviltJ~nr'l 

..I.. ~ v ',I ...4 .., ",I .... 4 1"" .., .I
a151'Sru:::'YllJ fl rufl1V11.VlLLnu~::'ll1'llULL":::'ll.tJLA "£IULf'!'l~!n'OJ 8CJ1~lJ v~::: i:f'Yl"ofl1V1 LVlu '\IILnVl n1'lVl\llJ'U1 v'S::: L'VII'I 

f.) ~1~t~ flu LL" :::alJfl1'l~~~\l'U'l'l';'Vl1 i:flV1fi~ LL ~~'ll1 ~\li1""j,~1U~lu~~ii El~U1U f ~il"ilV1n\I ~Lu'U'\.J~';'VI
., 'V IIj ... 

LL 'VIUm~'Yl'l1~m'lFl~~ Lv1uL~~lJC'lh:)tJ'S:::~'Yl~mVllUn1~~1LiiU\llt.1'lltl\l-r~i~1V1fi'OJ1~iifl11~VI ~€IlJ1Unl'HL~\l-n'u 
oil 

http:UtlUil'LJm.Jl
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vnnhhh111 'Sn,,'!'U,,::ii t:J a'lh:::n1'ltlil 

((9) fl1'l\J~ ~\Jtl'l:: L'VIf'lmlJ-rlli'l'UJ~ ('jJ LL ";~"il'tf81 rul..Jm1'VI tit'IJ~1\J Lm~ln ~ (VI~l Iil (9) b) ~~tl'l"i~ 
Btl1\JCJi'li5f'lI~Vl{'tfl~'l::tI:: I!>o tJ t 'IJ~l'IJfI1"i~~I~ m1lJ~llJl"i1l1\Jfl1'lwd~-u'IJ vll'W n1"i~~1~18n1afnllJLalJt:lfllfl" , 
LL":: LyJ1 LVi VlJ fl'W1'LI~~ fllJ LL" ::vll'L1nl "iti-r'U~lJ~" Lb"::~(OlJ'lJl'l::UUnl'lU~Vll'l..J!il f1l "if11 fl-rl1~~lJ~'Vl~c.Jfl 

(I!» fl1'lr11tltl!il LL,,-r~1ftlV1 n\1~ Lu'lJn"1n'Vl1~ LPl'l'lj~n\1~G11f1nJ'tl8,n.h:: Li'lP1~~1 'lJt '8~'lnL!ilV f11'l..J Iilvi1 
'U oQ -.." , 

tl~ fl1'l?ll151 'lru:: 1~nUtl'l::'tfl'11'IJllil Elm~ bL"::1'IJ L'8 ~ a,rU?I'IJ \Jl!ilEl fl1 'S..JIilvi' lLfl'l~ "'~1'l~'IJ~I\JVll~ LP1'l~~ Ih. , ~ ~ 

1~nUf11flq'Sn\) LL"::i11fltl 'i:: '111 '!I tJ tJ1~Lu\J1tlt! til'lhliitl'S::i1 i'l6f11'1"1 1~ '" llJl 'lmLnt'lJiJ cy VI 11'LI-r~1?11 VI n\1 

~tl'S:: '" tltl ryVlli'l1 'l n 1'n~'W1~t! ~1~~tJvh'l~ m::i'lUMt! 'S ::tlU~ tl t1'S:: lJ1 ru LL":: "'fl1'l..l::V1 1 'l n l'H~ 'W'lJ eN tl'l~ L i'l P1 

(rn) -r:\j1"'IV1n\11~?lllJl"ifl~1LutJil1'ln\11'Wf11'l-UULFl~EI'LILf'l':i'lj:\jn\l LLfI::..JI'lvi'IU~nl'l?ll151"i ru::~ijflrufl1Y1
~ ~, 

1".., ., 1"· d... '" ... ~ ........1 • ,..I • , 1·' .." 1" ~ 
VlnUu'l::'111'11\J V1mJ1~LVllJf'lmJf11Y1 VI'ltJLVllJl::?llJnUtl'iUi'l'lJt!~ Lf'l'llj~n~ Llfl::?I~FllJVll ufl tJ'lJU LJfI~ u LYle VI Ln!il 

n1'ft~'(OlJ'lJTlb::L'Vlf'lmh~~~~'W 

... d "I'" ".1 .......1 '" ... .. ~., 
Gl.m n1'S \ill L'IJ'Un1'5L'YiB LVlU'5'H~,)A'l \J'5::a~f11Jn 'YI1{!L{ltln lJ'VIl~ La tin tl:: L'5'lJl{! 

Lb 'lJli'lI~~Iil::ft1lJl'lfl~IL{jtJn1'i1~ fifJ m'l~'lln~'VIlJltJ1urll~'Uri'n~Y1'i::'lI'tfUcyrJ~ L~ EI~\11n-r~1ftlV1n\1 

fln..JVI~~;rtJtlilvnflVllJltJVI"ltJ'S::~U~U~~'i::~'lJYI'i::'il'11ururu~ Y1'l::'Sl'l1nnbfn n1 'i::L UV'U LL"::lJ~flru::-r;)lJUIil' .
'" dJ IV u '"'I dJ """ 

iii ~ EI Iil \1 \J Qn~"I ~~VlllJti "i:: lJ'H'l n!)VllJ 1 tm vJ\I U"::Y11ru'll el1\J ltl LL 'lJ'U 'lJ eJ\I'U ~,;'i'JIih flVl LL" ::'U~,;''Vl~VlI 'lIU\il nIil. 


Bn ~{! ~~Cl n r1'1 fl'U!i1 LL"l!i1 tJ VI"1 tlVlth tl{!ltJfll ellAn flVllJ1 vVI '11 E.1tl U'U fl1 'itJ f1 'Stln 1 'lr1l nu Iil LL" LL fl:: 'U~VlI 'i

-J \I dJ ;w \j '\I 

-r~1a lV1n"LLfl ~m~tIm:: rlU nl'S r11nt) ~lL~~m'U-r~1 "'lVin \1 ~~ \illU\J Ili'8 -!I ~~1LtJ UY/'S ::'S1'11Uru ruR 
d.J \I -.. " " 

..I "'., .. .... 1 
Gl.«: U1 ~'ml''5'V1'U'5'H'I1V1Cl\J ':i::"'':)I'l'tJa~Il1'in''f1aa:: '1 , t 

Gl.~.Gl nl~~fll-3fln.t::n'1~Un1'iuLtI'lJlvi'~1"'1Mn"LL6'I ::n1'5LLti~'[f'I~{!a'h:ml'5fhri'lJl'I LL6'l1~1f11Mn" ., " '" 
r11VltJ ~1~iinl'slijI'I~..'I f'I ru:: n~'ilJn1 ~1JLV'U 1 tI-r~1alVt ii"11'1 Clii U1 CI n -r~2J'U VI' L u\J t1'i::15l'IJ.. .. 

OJ ""d OJ" ..I iJd tI ~ • • 1" · ~a..'ltJ1CI f1 'S~lJ1JV1 'i"ll.:J'lJl tln~~lJ1JVl~~ClU"nJIEJfl1JM'IJ-!I L 'IJ'iCl{! 'i:: 6l'IJn ~'nJnl'~' m~lJn1~ Llil CIt'll Ll'VI'lH ~lLLn ... ... 

-r1iUtJ V1lil f11"i m::V1 ~"Nn1~f'I~'1 f1i2JUVI~~1J~'1f'1 fI..t::f~lJ'IJ j;)~ LL~'1 i-!l~11J1UaB~f'l1J t1~Iil n~:: VJ"i'N m~f'I~~.. .. .. 
Lfl'tl1Bm 'S f'I ru:: n'i~lJn1~n'l'ljOm L""U1BnI"iflru::m1lJ m'i~UlJ1Jlnl'Hf'l'i~~ii"LL"::~-3 FllJ LL ";-!I '!I1~ ~el1'IJ1vn1'i 

~1,rn\lutl 'i::U1ru LL",::tl ~::!i'Un'S"'ilJ n11tl'i'i,;'V11?11V1n\J LL ";-!I '!I1&; n 'i~lJfl1 'S~V1 'i~f'lruJ v)j~~f'I ru::-r~lJt..t Vl~LL ~-!I~-!I 
'U " .ut 

\il'Ul U~1 fl1J LLEl::~~i1U1Vn1 'SG1,,Jn .:Il\J flClJ:: n'i~lJm'5'IJLEJ'lJ1EJ -r~1a'l1n"LtJU n,)~2Jn1 ~LLfl::~'ll1 EJ Lfl '11l\J n11 
'\I .... '\I ~ 

LV;Cl'Vil'V1,hvl L ~tJVI'I.b EJ~lUl1'"n1\Jn1'i-r'lJ~!il'llCltJn1'1rilntlPlLLflLLfI::'U~Ml'i-r~1 "'IMn\1vY-3'i::tJUL~~lLu'U1tltl~1-!1ii" ... 
'lI"i::a'VI5111Y1 LLfl::arJl'lfl19eNtl'lJ'Vi f'l'Yl1{!n1'i-KUlJ\Jl'l1~::L'VI1'l ~1lJMfl Clflti~n1"iril'VlUPllJl\Jl~n1 'lLtJf11'iLLm'lIu'Y,.·nn "f1'l1 

'lItl-!l~~1?11V1n \11 ~?lllJ1 'lflYl~ n~'UL~fJ~1 L ~\Jm 'lii"~LtJtJtI~::LEJ'II'l1~Elm f'I-r\11~mil.:Jrith::aVl5mYi 
~ .. 

nIV1'IJPlLf'I'S{!ft~l~m'inltl'lJ!ilLLfl~~1a,Vln\1 L ~aClIilf)19Cl~n'Uftm\J::'lJCl~f;)1alVin "il Llil v\i1LL\InLfl'i\l"'~I~" ... ... 
.fl1tMln1'lnlntl~LL"''lIEl~f1ru::n112Jn11utfJtl1EJf~1alVtn'\lfJtlnLiJ\I I!> ~TU fia 



- -

-'0)­

(.9)) "1,rn'l11.JflC\J~nii1Jnl'~1.JLtI\J1C/i'~1"'1V1(1liJvil"n11~11.Jmin1nUvm~ U~Vlli Ib~::;",UU"'\J1.J
. ~ ~ , 

i'~1~1V1n\111.Jn1 nU"lJtl-!ln'S~YliJ~ I~lcr~ n~~~V1 ~~~1.JL~tJn~VllJ1C1 bOWl::; bL~ ::;i'~1 "'lV1n\1~ij~m\J::;LiJ\JWLhCJ~11.J 
'5iii'\J~i'nmHtJ\JL~l'lJ~H, ... 

l!l) Uii~Yl~~lV1 (1\1 LL ~~'lI1 ~~,r\l::; ~n~~~~~\JmlJ~1~Wi::;i1'11Ury'1T~Q iJ'U.Q lj~l\J::;Lu\Jii~~ flF1~ 
LtJ1.JVlU1 tJ'll1.J'lJtl~i'~~hl b tJ1.Jeh'LJi1'lim iVl~'i.li'~1"'1V1iiv l~'i.li'uLtl'LJ,x'LJ11.Ji'~1~1V1n\1\.h::Lf1V1tJ~~Yl~1n~ 

... 411 , .. 

LL"::;\J~~Yl1/Vl1 'lI1.J~1 n Vlv1 n m'5'ni::;Yli1.:1n 1ifl~~ lL"::; nl nu (jJ LL" nl'~tl 'H~ nellJ iiliJ n 1 i'lJtl~ i'~1 Cl1 Vln\) Iii'~ n~11 v ... 

1tHil'LJ::; ~~tl,x1.J 1~\iiVltJ MleJ tJ LL Yl\J~L '1UJ1::;CllJ LLfI ::;Cltl (jJ fl~ 'El'l nu LLr;.J'LJ tlYl5 f'l1 CI ~H'iil Cl1 Viii" i1lJ~'lf\'1Yl 'LJ41 " , ,0lIl, 

t~i~~~~~~~i~~tJ-l 
I 
I 
I 
I 
I 

...._t 

\r,.; 

..,;.' 

COl.<L'.1D 2J1A'ln1it'Un1'lfl1nUALLfI LLfI::u'tVl1'li'~ia1V1n~'aJLLuutVlli (Holistic Approach) 
v .." ., " 

nli n1 n'UVI LLfi LLfl ::;'U'tVlli-r~1C11V1iivitlLL'UU1vnjv~ij F1'J llJ Fl itlU Fl fllJV(~l1.JoV'U ~CJ'LJn1in1V11.J ~ 
" ... '\J , 

'LJLEJ'U1 CI m'S?i-!l~l'LJ'LJLEJ\J1E.1L tl~mitl~llii min1n'U~LL"1,xilmilih Lii1.Jn1iVl12J'LJLC/\J1E.1 ~"tl~'\I'LJn1i~rlmlJ~f\ 

m';i~lLii1.Jnl'~~ntl';i:ift'VlITf11Yf lii''1d 

(COl) n1'lG'f,uhtltthVl2J1EJ tlLeJ\J1El LLa~\1F1V11.:!n1'i~rutl1i'~ia1V1n~~atlAfiatl~nULt'U'ltlLVU1C1.. 

f~1C11V1n'\lLlC1::;Uii~Yll~lV1nvLL~'I'lI1~mC/1~flC\J::;n·m.m1';i1.JLCltJ1tli'ii1C11Vln\1 ~'1ijf11';in\111.Jfmnl'v\'U~'LJLmJ1~ 

1i11'L.1i'ii1~1,,,iiv1,xLnVlLLtJ1Y11~~LiJ'LJlJl~iii1\J~1lJn'LJ L~E.I1,xiJn1i~rlvilLLc.J\J1\J al 'S::;1ii''U~ '\I::; ~tl.:liJ LdtlVllLln::;'lJtlU L'U~ ... ­
cJ V ..,JIV 

Y1~f)lilfl~tl'ln\J ~-!I\J 
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((9).(9)) LLt:J'U~'VI5P11~(;lHih~1V1n~ (National Strategic Plan on State Enterprise Development) 

L~el\J~~LfJ'tI111tlm ~nlV1U~'I1P1'V11.:1LLn::;CJ'VI5m",(;\i1 'Um~~(;lJU1 ~::;tJtJ-r~~h11'\111h, ~ 

1~~BVI f1~B.:j ntJ LL 'U1'UltJtJl tJ Uvi'li'~'VtI'li'\i5~~lJ'U nm'v1\l~l'lltll rul~ml'VICJ CJ'VI5 PI1"'(;li'lllM LLt:JU~~'U~1 Lm'l!l-~fi~ 
-'.II ol.t \I '-I , '"" 

LL"::;~.:j f1lJ LL '\-i\l'lll ~ LL"::: LL~U-W(;lJ'U1U~::; L'VIl'i1'U~1'U~1\1 'l ~LMcnoVtl\l ~'l nl'\11UVi1~11 m~-:5'~vh LLt:Jtl~'Vl5P11 1:'!~i 
" ~ 'Q tJ v ;j I ~ .0=1 "\ v I ...'1 .J '" q I .., A

iTA fI lVi 05J L 'U LL t:J tlVl1 LflUtl ~ tl fI ru ::;'HilJ 'U m bVI EJ LLt:Jtl VI \l 0 ft115J::; ~ ~'lH) \l bu 1VllJ 1 tJ 'VI ~ \il.J (;l B ~ \i11:'11'\11 n 5J 
IlIJI .u , -" .... 

1'Um'l"l~llJ f111il5! 'ULtJU1tlbLn~'I1P1'V11'l1'U01~fh~\JtilLb" 01~tJ~Vl1~ LL"~01~~(;lJ'Uli'~l~lV1fi5J tJ'VIU1'VlVl,r1~ 
~ ~ 

IV~ .- d IV .d cr ""Cit, Add QA 

'lJv'l~~lf!1V1 n\1'V1 fl1 tilVl1\l bL"~Pll1lJ L 'lltllJ LtJ':!'lJtl\lf11~ml'V tl\l~\111:'!1V1 n" 'll\lFl~B UfI"lH)\lf11~n" LL"~lJ1Vl ~01~ 
~ ~, 

L~tl1VlO1~LLm'VuruVl11 'U-r~l1:'!lV1li5J ~lLuulUti ~1\lLeJU~U51~lJ LL"::;tJ~~" vi'v'l(;lllJfI11lJU~::;"'\l ALVI EltJEl1'l1.Jtl El 
v • \I. 

1Vlf'i1-U'l (i'lVl~n1,rfJ 01~b~'U O1~fI~'l'lJv'lU'5~ L'VI f'I m~fi"'lJv'l-r~11:'!1V1f)5J1'UtJ~tJ'VI~ Lu~ El'ULLu".:!1U LL"::;U'VlU1'V1... 

1tl~1'1Jn5J5J1~ Lun~1L~tl1Vi'VI11tJLeJ'U01~~11UbLn::;ijt:J"~ n-w'U~uqlJVliJl~L~Ell.ve:l\lntJ-r,;il ~1V1n\1~\1~vlv\l(1 vu5u~ 

V11lJLLt:J'U 8'Vl6P111:'1Vl{i'\il '" l'\11f) 5J rI'l nG'i 11 v~l\l LPI ~ 'l FI-rVi Ldu\l5J1nnl'~ n1V11.JVI'UL8tJl Elvi Bi'\111:'!1V1 n\1 Lu'U'n 8mru, ... ... 
~hiG'fB VI fI f1B\l nULLt:JtW Vl15f'11'r! ~H\il G'f1V1 nlV i'~1f!lV1ih5J~~h L u'U n1Ihi1~ L1'U LLvi\1::;Hliiml'lJi'uu~ 'l Lbm 'U, '"" .... , 
LLt:JtltJ'VI5f'111:'1 Vl H\ilf!lV1fhmf11 LVI EJVI 1 0-r\i1f!1V1n 5JMvh LU'U011V11lJLL~'UEJVl5P11'r! ~H~1f11 VI n5J LLf11 m'l :dJ.D1I~,.u &1.11 1.JA 

VI1.:J01".iL~'Uv1-r!Ul" vlB..:J'lJVlL'llEJVl5u1ViL~'U~(jJVI~tl n"'llJ1'5'fl~1'U1ru"NL~'U~\1t'llv'llViL'tI 8V15tl~VlVI~'U1~ 
fJru::; 0'i'5'3.1 01'5''ULEJU1 tJ r\ii fllV1 n 5J1V::; L u'U PI ru:: n1~3.1 01'5' I:: rltJ'lll ~~ -ru ti Vi'll tlU... 

1'l.Im'5'~Vlvi1 LLt:J'UEl'Vl5f'11f1V1H~1"'lV1iilV bflUu viBfJ ru~-r~3.1tll'l~ LVI EJlhL UIYll..:Jf)1~~Iilvh bl~'l.I~..:J1 'l.I t(n~ru~,... ... 
'lJtJ.:J Top-Down LLfi::; Bottom-up fi CJ r11V1'l.1V1 LL U1Yl1 '11Vi 0 ~ t'Vl'n..:JL~1~\I n ~ 'lJB..:Jrt5 a1 VI Ii IV LL"::;'U'S'S,;''Vl 

LfI'UCJo'mtJultJUlEln1~-W~tJ1LL"t'l1 f'I'Vl1'l n11~..:J'VltJ'V tI.:J~~1"'1V1n';),. .. 
~.:Jd Lb~U tJVI'5P!l a (;If~\11 a1V1 fi" IV t hj·/hsUu'U nu Lb~ 'U~(;lJtJ1Lf'I'S'l!I-\iih LL~ ~ ~'l fl3.1.. . ~ 

LLl'i.:J'tI1 ~~vEl1U fl11lJrUNVI'lltltJ'lltm;1U O.:J 1U fI rutm~lJ01~-WflJ'U101'HPI '5''l!I-~fhJLb~:;~~ 1'l3.1 LL l'i .:J'll1 ~ L~cN "ill n w .. 
.... CI.r ~tJ ca; £I .4.J IIIIICIt. 
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1'U r11 t1U 'UtJ ~ u 'l1~Yl1 a1'V1 ii ~ LL l4~1l1 ~ LLa ~ r11 n u ~ LLG'l n11tJ)~ n tlU n~ n11'Utl~ -r~1 a1'V1 n~1'U li1 'U:;: ~i1 tl~ 'U 

'U 	 Q.:a \I , 

1~Ln (;lc.Ja ~BULLYl'U~L'VI1I1~alJLLa~atlP1fl~B~nu LLc.J'UCJ'Vl51'11a ~H~1a1'V1n~ )11J~~G'l-lYl 'ULLfl~U~'VI1'lYl-rwuau'Utl~. -	 . 
U'l"i';'Vl lVl tJiiYl'ULU'UYl'UL~Cl'U~'U~~n1~Yl)'Nm "iFl i~LtJ'U ~~tl-H'U~~ 'VIlJP1 LLa::u-Ue-H1lJ n 1 'l -;j1 'VIil1 tJ~'U 'lJ 'D~U'l)~Yl

, " \I .. 	 , 

1'UVl n n 1& ,,~vht ~n11tJj1"itJ'[Fl'l~a{1-lnl'l r1 1t1UVlLLG'l-rli1a1'V1n'~'[~EJ1~U'l1~'Vl1al''v1ii\l LL l4~1l1~ LtJ'U~i1e~u 
, 4.1" \I A 	 " , 

1U{j1a1 'VI ii \l LL'VI 'U n 'l::Yl'l'Hn11Fli~1'U Fl f~ if ae ~ Fl ~Cl-l t1U i m:H1J~Yl1~n!) 'VIlJ 1 tJ'!J Cl-l-rt'h='I1l'l n'iJtJ"i~ Lil Yl 

L;juu~';Yl a,Jua'U'U LLG'l::hiLu'UetJa'l1fl vlem~~hL\j'Um'l'!lCl'l-r~1a1'V1n\l 1~ tJ'Wiie.JaLtJ'Un"l'lLtJ~ EJ'ULLtJa.:J~m'U~.. 	 ­
'lJCl-l-r~1a1'V1n 'iJYI\J11~'Vl1a1'V1nCJ Ltl4~"lI1~ ~tl~ULLvltJ1:;:m11~ L 'W11::U 'l"i~Yl1 ~1'" no;) LL ~~'lJ1 ~~:: Ei'~ F1'liiam'U::-	 . 
LtJ'U 'VI U1 EJ~1'U'!I u~-r~eJ ~ Llil EJ1Ulr11'V1'U ~1~'l1EJ~a-rlil ~1'\.1 n"tJ'l~Lil'VlU~,;Yl~m:::Yl11~ nl'~ FI i-l\J:;hne'U~'U

• \I tI.I 	 , 

1~nu 1.J"i'i,;'Y11a 1 'VI fl" LL ~-l1l1 ~~ tlFl 'lCl-l'!'U Cl ~1U~1~W'l::'l11lUruru~ L~e1~Lfl VI n 1 'i~ 'iJ1 'iru1eJ~1~~{l1 'U
\I 	 .... 

"1nYlnmP\i'i1'U~LMtJ1-ue~eJci1~'[tJ~~1~ Ltl~Lc.JEJ LLn~P1'l1'iJ~eJu1Ii1LL~1• 



'l.wmnn.Q ~1-l'V'l'S~'SI'lfUruru~rilvr'\.J~-rU'S8-lt,x-r~1 ?llvrn':Jt '\.J~ln\j'lf8-lU'S'S~'VIeJ-lfl"llU'\.J-r~1"'lvrn 'OJ 
" "'.u III 

vmJnDvrlJltdl(,),) tJLL 'j-!j-!jl'\.J-r~1?11'V1n\l~lJ~'\.J5 Ll'i'\~1,xUIf)D'VIlJlfJ"h(,)1 Vflru?llJu&1lJl M'S~l'\.Jril 'v1'rU n'S'SlJn1'S
':N .. '".tJ" ~ 

LLfl ~'V'loJ'n·:n '\.J-r~1~Tvln 'OJ Lil'V'll ~1'\.J~1'\.J~ L~ ~n nU'V'loJ'n~l'\.J -r~1"'I'V1fi'OJlJI1oUU-lt9tJ ntJ-r~1~1'V1 f1\l,!'\.J (;l'SIU L 'Vh~'" ...... 
U'l'S~'V1 EJ-!j fl~D'i),x'\.J·Ln'\.Jnl1~'i)Vrt:;-Ml~U'lJ'i)-!j\11'\.J1'\.J,x'\.J~~'VIlJ At'\.J1~~h"lI'V1 n'OJ~ 11(')1 fJ lL~"il ~1vi'lJ n1 'S1tl'\.J tX'\.J , ".... , 

..... .. ..... .. • ...... "'~'''' ::1 • 1 • I" • 1 '" 1· It '\.J"J ,;rl ~1'V1 n\l \II 11 m~'VI'S'N fll'jflrt-3 uU'S'S1.!t'Vl1""'V1fl'OJ lL 'fN'lfIPlLLfl'l "il·hlJ).]~mu'\.Jnl'HLyj~u'VI'tmLyfl"l£'!D1'V'1 
cv oQ. oQ d 1 ,~ I" :tl tV tV Q CIIo..J ..,
'jX)?!l 'VI n 'OJ 'i'llJ tN lJlJ eJfl 01 ~'V1 tJ 0 'i)?! fl1 'V'l fl '1jjl1"l LLfJ~" fI1'\.J ~m 1),] Ly '\.J'V'l'\.J n~ '1 \J'Utl'l 'ifHl1 'VI flSl 'VIU 'S'S 1:I'Vl 

jrl1vrn-;y LL "vi~'Ul&1LU'U~Dtl~'\.JLL~t1'S:;m'j1til 

IV • 
QlQ..I 0 21c:a Q Q.lQ q . Q 

n1'3~t9lVl.:l "el'Uel1'lJ1~Vi'lJ1V1 Uiil::.n1'an:a"el':)U'a'3~Vl1a1Vin~tLVHI~1V1 

• 

7 
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.', 

., . 
QlQJ 0 iI.::::I c:. Q,I.c::..::::.. 1'::::'-

n1';i:urVl~ "lJf)Uf)TW1:UVi'W1'Vl Uii1~.fl1'an:uOUeFlU';i'a'M'Vl16l1Vi n:u bbVW1I1V1 

. 

-;:., _- 1~lli!Jti ..~ .~1l'J.!iI.fr 
<'~~1i ~. ·_:·~1-~IDb. ;'; 

>7. 01,oi'Liivn1'''''lJu~lJq"6'''Il'''ii"lill1l!lnll PlIJ~. tt,fi\J~ut\lV:~ 
IlZA[)4tt,ti'V~l1t1lV:;'till,.,.n~oi1LUlJn''m1lJU~'' U8::'I1f1~'IJU8n'f 

IhUIJ~'!\JPl'lJuU\J" ut\::'I1~~'IJn1f"hL'ihJ~1IJU~::~'1\IllitJ Pl\Jf.'W;!llJ~~~\J 

n1fL~'\JU~::\h\JU8::f'~~1\J01fll[)WruiiPi!lIlP1f. 

>8. n1nJ,zWYfltl nf::YIT1~n1ff'\a.n.h::w\JflIlUmVli1l1~n\lU"4"'~L';;[) 

'I1V~''\JJi!) PI'IIf. L~[)l'I'I1V 
>9. nWhnU~U8nvn"Vi~"[)Ww,m P1IJf. Uf::01P1n1\Ml 

>10. 01'Q~1im"H01~fl4~\l!l::~\JI""'lWmi'1\l1~L\MuPI1~anLnMi 
Vi "IJ'f. n1~" 
>11. OJ1Pl4ftVl®I!;:i"l"~"!l~i1;,rM5gV1~U'i::n'l!i!1lJnlll'llJ1~ ~!'ill""nll 
v~Miiii~,\iiIl1lJnO'l1lJ'~i1;;1aU'f~~-M'!ill1l'1nlloUJ~\Ji! 
UI!::V~,,~..r1UVlUllll\jPi'lIJL~!l~'ltulllJ~ an"itu::;;!l~V:'lJ U8::OJf";-IJ\l1n 

'hu~\i~"!l~'WUn~'1.rl'fi1!1I'1n\lll1lJnO~lJ,ai',\'1!J'lCUIllJ\Jjh lJ,Hti~riu 

>12. n1ru';:W\J£!!Ii'jl~\1iiS Umffl~'MU'~Uf::Wulmm~"hihlol1\11f~ 
1!i"''K;;W1"U1\o1anLntl.l9i~ ""~. ,;'\~U" 

8 

" ., CIA '.,~ Q • D "e., CI. 

G) .~.b n 1 '3 flllFl'H:)~ '!Iullft V!'Hln~n1 '3'!1u~'I.J'3'3~VI'la1 '\lin ~ LLV!~'U1 WI LLa::"Hi'1a1V!n~ , v .. 

1~ EJ ~~1~~ ~::~'1 'IlUru ru5ilU1nl V!\J (;l naInn 1 'S ri'1 nu VI LLa i':oi G'I '1 V! fi \l it! LL 'UtiLVI 11 ~~'illJfi.:! 

lJl~ 'i~1 'iU i''U oJ ~.:! fi \l n1 'i i'tl~1VIii ~~u"'i:: C'ltJuty VI '1 LL fl:: n1'iU~Vll~~~m;Vl i'~ cJ ~ \J~tl.:! i'.ii LLI'l:: nTvl\J ~'l~ 
,"" cJ cJ II q G II' d., .. II d JI d., oIIiII. 

\1tA1 tJ~1tAVl L fHJ1'UiNlJ D1tAl ~ VltA'1Vl ~tA n1'i'fj'OJ '1~rulll'\ ~1 \l~Elti LL El:: ~11J '1 'H) L'tJ '1 (l~ "lJ EllJa L mn flU n\l n'1'i 
" 

"lJ'iJ.:!~~1~1\1 n'OJHI ~.:! ~lIfl1 'iril\1\J~'U 'Vl,Jru ru~L~ElRlJfl'Hl.:J-DtllJ ~'UEl.:J~~1 ?fl\1n~U~ ::\1"flVl f~6~-w~ ?f.:J1tAL1' 
• " " , . \t 411 

l '!"J • 1 ,1V.,4."Q "..J 4 I .. .,.1. 1.""0. .,." ., #VQ.3.JQ.
lJ LlJ Il'\ L~ EJ LL~ ::mV!u~'U'Vla.:! V1~t;iuiJU (;lV!\J1V1\1'itl'U1fJLVlflEl~V1lJiJU IllVl\J1Vlll'\llJ'il~'Wi::'il'U'Uty CY~\j 'VlLiJ~ L~ EJ 

., . 
.ueJlJ~~~mh),j\mriuFlFlaBtA 'iltJa::L5t1~oJ'ilf1flm1J.ua m.Ci)\!,..., .. 

~ .. ..., ... ... I .. :'1 lid II 1 U Q <Q. '" 

tAElmln'1J L \JcN~lfltl~'i~V11alV!n~ LL v!-.:J'U'1~\l~LlJ\J~flE1V1\j ~\j~:Ol~I\1f1~LLVl\Jm::VI~1.:!m~fI~~" , .. 
~~ntl L U \J n1'intl fI 'itl.:!'VIf'V'l cJ~\J'UEl~ f~,jltAl \JlJln n1 ~~lila\Jh 1 \jLii.:! nJi riln'U Il'\ LLEl LL~::'U~VI'1~f;jli'1V1n~... v .. 

~.:JijFl11lJal fin I~u ~::'Utl LPI'i~~n~ ~mJm~ttA~l\j n1'ia.:J'Vl\J'Utl.:!~~ ~Lfl:: Pl11lJ~ ~EllJ'l\jn1~LL~,:!-UtA'tJu .:Jth::LVI PI"~ 41 , -'II 

ElUl.:Jij'l1EJalftt\j ~'1.:!'W~::'il'U,Jryt\j1i~.:J tllV!\j1l'\1~m~lJn l'iLL~t~Bl\j1 EJn141V1tY'U~~,;'V11i:11\1fi ';J LL ~.:J'Ul ~t!ij,J~ 

\1,J'1~~1Elfl11lJi'Uel(;l'l1u\J fl11lJ'it~~'i:rr~ u~u~mllJ~el~1l'\6.a';Ji~ LL~=nlV1\jfl\JVlfl.:JLVI~\·nfl n1~Uflydtl~, 

1\lVl,Jl ~d'LU\J L'VIIll1 ~U'S'i';Vlli:11V!n"l LL ~~'U'1 ~L~fUfl1 '1lJL~E.I Vll El VI~tl ~ '11 oX~\lL t).:J V!~mj'~\ll~ftJtl'i:;LE.I'UU , " 
~1f1m 'ir:.htJ\lVl~E1hhJ nU~\1'!!'1~ L'lI\j·L~ f.l"l n'U n'i~lJn1~LLfl t~'U~\1'1~'tJEl.:JtI~,;'Vl ~'iJtlnVla'tlVlf~ ~mlJniJVI~.n EJ 
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-mct­

Gl.tr Jl1'ln~11\J'\l:mA1'lI\1t}JVl1V1~a'lia\Jnvda.:n1\JHILwa"llil 
L~tl'h.:J'I"I'H~~1'l1U~ ~~ijr;.J(l1ifu~ AtJ~::;jjr;.JG'lLth.Jfl1~tJ~~tb:;tJtJ fl1 ~~~U1 fIlJ fl'1tltJ~ LLrI~~l G'l1V1n~ 

1UL'lJ'H'IrI1UU (Institutional Reform) LL~tLiJUf)1~LtJ~v'l,mtJCl"tl~1"ij,rtl~lACY 1~tJ~~~11Jl~mbnt 'VuCYVIl 

fnl1J~tJ.rrtlU'Ve:hlti1Ul\J1un1Jrh ri\J iii LL,,-r~l~lVlihLLG'l~fI 1J'V1~V1Pl'VI1"m JtJ~Vll J-r~1C'11V1ih fl1,)"l11 !1lflG'l1.fI 
~ ~ ~ 

LLG9~1J1mfl1J~jjtJJ::;~'VI5Jl1'1"1LUrn~tJ~Vl1J~!1lfl1J-r~1C'11'V!n\J (Supervision and Governance Framework) 

fI1~'V1~VI,jJ~N1U'VI~flLUfll':il~tJ1Jl!:J\lUl!:JtJl!:J1.tJ~fI1JtJ~u~ m5"1J1!1lflfl1.fI L ~1JPlJllJttl~\l1"'LLfl::; fI1~rhtltJ~LL(l 

~AlUn1~tl~U~.:J1U'Vtl-:Jr.21"'lVln~~-:JJ::;tJU1vlWuVi (Holistic Approach) 

Gl.b t.JG1a3Jq'VI~'lIa"Jl1'ln~fiitltl::h 
I " ..... ... % ~I .1" .1" OJ"!"I.'1 or v ...J :"1 .1 

J1-:J'I"/5::~1'lltJ tyty (;lOtJtJU\J::;L lJurn'S"lJ!l~ uL'lI-:JG'lrIltJUL'I"ItlbLfI L'VU~vn LPl'S"\lC'l51-:J'VI1~n{J'VIlJ1tJ'VIL1..1 u~ uC'l55Pl 

1iJrnJ~'LijUn15'Vtl.:J-r21C'11'V1n\1 LLG'l:/ll1G'1tl!1lFl~mntJVI~nfl1~'VI1-:J n{J'VI1J1!:J LUUPl~"LL'S"fI L!1lml1V1u!1lL~fI1Jrhn'U~ LLG'l 

-r~lC'1l'VInvth~I.fl'Vlu~~'VILiJu1.tlvn1JnJ:::'UJ\JfI1~'V'1)\I~Ofl~U LL"~n1Jn'nU!1lLLG'l-r~l""Vln\Jth:::LJl'Vl~jjnf1"v1lJ'tJ~!1l~"
00I.I 'U , " "'" ~ 

.: 1. "" ...JLiJu \JmlJn~5::;L'UtJtJ'VlLVllJl::"'lJ 
~ v 

m. 'oJ. (j) f"J19~1J q'VIR'lItl.:J~l.:l n~VI)J1V{ljru;:jr;itl-r~1C'11V1n~VJfIL\";\1 fit! J~uu fll':irilr1U~ LL" 'T!1C'11V1 (1\1 

'OJ:; '" tJ VI Pl ~ '1) \I r1tJLA J \lC'I ~'\1'Vll \I n {J VllJl!:J 'lItl\l-ri3G'1l'vl n\l LL~'fl:; LL",\I LtJu Plf'l LL ~ n tHl ~i'i3 C'I 1VI ii 'Oil \l::: G'lllJ 1 J Cl 

~1 L iju n1 'S"\JIllJ Jl15 n\J L ~tl1~'U~~G'l1VlCltl5 :;G'I\lR1\J L'lJ\I LI"IJ~~n\l LLG9 :::~-:J Pl1J1.~tl ~'.:liiYi 1'1111.:1 LLfl:; L~lJ?(n tJill '1"1, . .. 
(;l"tl~viJ LUU1.tllll1lJVI~nliJ~lJ1n'U1Cl~f'jtJVlPlfitl\lnUVI~nm~tJ~Vll,.n\l fI1';'UliJdjtl"~~ LL(l~lJ1m2'UC'l1 flfl 

.d A .... V A -"Q, ~ .. l ...CI-f Q.J CIt, ~ 1 0 '" " A _ I COlI. 

m.b.leI f"Ji;'IVl51~kflVlnuJ~".l"1V1n51'Vlu';':::~\JUty111LLi;'I~~1G'1TWY51 '4f11"ifllmJ'lJV\I\J';''j'l:tYl?ftlVlO5JLLVI.:I''lI1® 

(m) i:i m~nlVluVlLL~UtJVl'5Pl1"'(;l1-r~1C'llV1n ~1~fi"itltJA(llJLLU1i11.:jfl1"i~uwi'\)1 alVIn 5l~tl~~"tJU ru'V!l,.&1 , " ... II' 

vhLl1fI1 J~VUiJl LLG'l~~uw-r\)1a1'\.1ii\l 'VI filL",,,iiiJLEJU1 fJLL":: LL iJ1 Vl1.:j~i~L\liJ~\I i:J,un 'S":::U1UfI1 JfI11~VIvii LLf"JU" ... , 
.J oQj v.J oQi.r:J vcJ 4 v ~.., :='1. " 

VllJfI1 "i\/,H1J1fil"i5l10 ~'VIlJFl11lJL'lJ El1'l11CY LLfl~~'VILnEl1'l1tl'l'VI'l511 flJl1f1J2LLfltJl1 A LB fI'lIU L uUfI1';'m"VI'IJ1 


(1!:l) iirn1nl'\.1Ufln~lnfil~G'I~"i'VIlm~1Jm"i-r!1G'11Vlii51~iiFl11lJi fl11lJ L ~tJ1'tJ1CY LLfl:::fj flHllJ,r~ 

~L'VIlJl:;f'j),m~1"LUU"itl'5"i';'lJ L~Btm~;)1LL'VIUJl1f1i'~~L""lJ1~f'j1J1um,;,n1V1uflutEltJ1t1LLfI::nlnUVlbLG9n51m'i~;n"lV1ii51
~ Q, ~ ~ 

L~t!~'\1ii\J~t~'VI5~1~ 

(m) iin1JEJ n';'~~tJLLfl~tI~~tl~~tJtJn1'i\JJ~LljU~G9 tl1~~, LiiiJ\llU~21C'11Vln5l tflEJfl~VllJ1t1 

'S"~ v1U~iJ~ ~~"il'l1Uru ru~ LLG9::: EiVlttl\l nuu1EltJl ElVl~mL~U ElVl'5f111C'1 (;loft) ~'\1Lt!"'Jtlli~~lJLt!W':lf'l LL"i n., ., ,,\I 

(((') iimJEJfI'it;)um'l:::tlljltl'i::utJm,;,i'tJm"i::fl1"i~~VI~iJJ1Pl1 (PSO/PSA) ~L~lJ~\I~flmt'VItJ 

~tlf"Ji;'Itl"i:::fltlUn1"i'\.17B~~lU~'VI1.:jn1"i~\J'lIt),,-r!1a1""ii\Jt)~1"~~tli1Rcy 

m.b.~ f"Ji;'I~v::;LiiVlny-r~1""V1nSllun1ntJ'lItl"Y'i'Si'VI1"1V1nvLL"''''lI1~lflmO'l''l1t mJn1n\JflLLfI~~1G'11V1nv
W \I .,.. 

tlJ::LfI'VItJ~~'VIv~L tJ\J1.tltJlllJfI'i:::U1U n1'i'lJB\I~n El~iJ LVltlLO'W1::El~1\1~\lfl1'in1nU~ LLfl-r~1C'11...,n51tl~:: Lfl'VI'U~~'Vl 
'\l .. " til 
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~L~.:!th~L'Ylf'll'Yl~ ~'1t~un1'ntil~Vl.lFl11u"'~tJ~~a1~tyLL~~t.:!~hll,xti\J~ji1~1V1n\l1Um~LthJLfl~tJ~1jm~~'iJ n ~1n 

'l1'iJ~~~1 um'i-.5' !ilvi1'U~rn'i~1'o1'iru~1U~fl11t:V11~LI'\'i~~n\lLL~ t:~~rllJ~nm'i~~u1tJ~1~'i1!ilL~1 
~ 4 

1'i',;;1'Iilfl'1~~~t)'I'1~f.J~'tItl~ n~'VI~1E1iitJEh~1~ 
(al) n1 'i ri i Ii'u~ LL" ~tl C'l1'V1n \l'lltl~fl1F1~ji'OJt:C'ltlVl fl~ tJ~ n'U 1 fl'i.:lC'l ~1~V11~ n{JVI~1 ~'IItl~~ji1 ~ 1V1 n'OJ 

LL~"'t:\J'it: LflV1 LL~t:'b,iL;JumJ~'i'ifl~ tln1'ivh LiJU~1t.1'Utl~~~1C'11V1 n'OJL ~uF1f~ LL'in Ltil tJ ri1Vlt.I \ill~n1'~ri1n'UtilLL" 
• 4 ~ 

n{J VI~1 tJ~\il tK'I L ;Ju1 tl ml1n{J'it:L~Ei'U~LVllJ1t:C'ilJ 

(]v) n '"1n1 u n1 'i~~U1 n 1 'i'U ~Vl1'i LL" t: n1'ifh nu (;1bL" ~\i1 ~1V1 i'i"Jii rn 1lJ L VllJ1 t:~lJ 1v1lJ1 til'i~1U 
~ 4 ~ 

LL~t:L;JU'itJU'i'ilJ

" 


(m) f.J" tJ'it:ntl'Un1'i'Utl~~~1C'11'V1n\l;i~uei\JL~tl~lJ1 'OJ 1n~~1~1 VI n'OJ C'l1lJ1 'i()~1 L~Un1'itil1lJf11'ifh 
~ ~ 

MtlEi1'1L~11~nElm." 

(~) m'i~V1yh'U~n1'iC'l1u1';irut:LL"'t:11'l'i~C'I~1~~U\i1'U'lJtl'l~\i1~1V1n\lnflruf11W111n~\JLL"t:nn1'i~~U1.. .. . 
~n11~\J~tJfl1111LtJ~tJ1.JLLtJ~~'Utl'll~n 

Gl.d n 1 'ivi 1111'in \latllil Flfltl~n \Jw'U5"mru LL€I ::1'1 11lJf.JnW'Uv\111'VI,r~atl~ru nJ1 ~th::LVIii1VI vij vi eJ -r~ 
!;" \t 4LI'" .. 

~1~,J~:::LVIii 'Vi~tltl~ Rfl1'i'i:::'Vi11~t1'i~L'I'1lillil 1'UL~tl~llil 

hJii Llvln1'if.J~n~1J'i1~W';it:'i1'UUruru~ou'U;j\l::vi11~~~1C'11'Vin\lC'l11J1'm~~tJ1 P1f)tJ mwMtl~ 1.:1 LVllJ1::~lJ 
u " ... 

n 'UC'I ~;\Jm 'i ru'V11~LI'l'i'\:J-\in'OJLL"t: i~Fll1 VI ~ tlVl'OJunrn 111W~tllJ~\I t:n11~tJvltlf'l11lJ l tJ~ tJ'IJ LttJ "'l'Uti~1"n... 
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lJ1(;1'i1 b~ Vlermr)ru'l'i'LLCl~1fifl1'il'Um'i~'i'iVll~V1'i..:lFlru1~L~tJ" ,. 
LL;l..:l ~..:ILU'L.!n'i'ill n1'i~YI 'i..:l fl ru1 ~ 

ll1Vl'i1 ~Cil VI~mr)ru"'nW·UVlvi11'1tJ..:I1tJfl1'i~1Lii'L.!..:I1'UtJ'i~~1tl 

tJ'i'i,;'V11ft1V1n\J LL ~..:I"I!1~ 

flru~m~~n1'i 

\.!hJ\J1t1-r!il~1V1ii\J 

... .,

'i~1I'U1Il'i11n1~ 

n'i~V1,."m1'iA~~ 

flru~n'i'ilm1'i 

\.!'[t1'llltl-r~1"1V1n\J 

~111n-.ll\'!flru~n'i'illm'i 


tJltl'lll t1-r!1~1V1ii" 


fI ru:: n'i'i1.l f)1 'i 


'UlEJ\J1 tJi'~1~1V1 ii" 


ri1-un,:mJflrutm'ilJn1'i 


'UlEJ\J1EJi';;1~1V1ii"
.. 

f'lru:m'i'illn1'i 


tJLEJ\Jl v-r311~1V1ii" 


, 
f1ru~m5lml'in~l,Jf)'itJ':! 

n'i'ilJm5-r~1~1V1ii" 

f1ru::m'ilJn1'i 


'ULfJ\J1EJi';;1~1Viii" 


f1ru~m'l'lIf)1'i 

tJLEJtJl t1-r!l~lV1n" 

fI ru~n'i'ilJ f)1'i 

~'i'iVlI~V1'i-.lfl rul~ 
v •• 

fl ru:: n'i'ilJn1'i 

tJ'i'i~Vll"'IV1n"LL'vi\l'llI~ 

fl ru:: n'i'ilJf)1'i 

tJ'[t1tJ1EJ-r\il~1V1n\J.. 




,-. 
-tnG)­

10)0. n11t''U~.:J1'l11~fi(ilL~\J 

o ijnI1~'U~.:JFl11~~vH~\J 
vd d .., d ., II&) d CV ..':1 Q. ~ I Q/ 

1O)0.Gl ~'VILmJ1'l1el.:J'VI1elBI'.iJ b(il1'U~t;ln1~'I'ltJ'I'l1'Ul1.:Jf1d1~I'l(ilLVI'U'VI'U'UJ.:J1'Ulllfl·H) 
~ 4 

'\J ~1n!] Vll~"~'\J ~m n1~5tJ'~.:JflJl~f)(ilLM'U LL'UUVI1 CJ 

Gl O.I£J iin11LUVl L~EJ~i;'lnI1~'UVl.:Jfl11~~VlL~'UvitJtI'i::'Ul"l1'U'VI~Bhi m.hA~ 

m::'Vl~d-:J n1 ~f1~-llVlV~lUn'l1'Uflru::; m"5"~m~'ULVtJ1 tJ-r~1"'1'V1n\]1v1~h lU'U n1~~m:n ~llft::"'-S1'11"l11~-S 
~ ~ 

LLn::; f11 ~ LVI~ tJl.Jf11"5"c..J ~nvi''U~l'1Y'/~::; ~1'l.fUnJru~i1 ~ij ~n1.uU-l FlU t.Jl'Unl ~~(iltl~ ::;'lJ~~l.Jl.J'U1-;Jl 'U1'UVl ft1CJfl~.:J
" " , 

m 'i'\J~ ::"IIl.Jn~lJ ~ tJ tJ nl'i Lt:-HJLL Y'/~'VI~nf11~l 'U f111tllj~tlLlf1 d1-lY'/"5"::'il'lJUfIj rll~l 'U'YJ n'li'E)-:J 'VI 1'1 n1~Vl€l 'U fi1t:l1lJ 

J' ~..., I' " 0 ~I II ILl ~l I '" lLIoC:lrI I d ~ "" ...~ 
LLfI::'l.fLL"i1'1Y11.:J b'VI'SPlY'/VI LLfI::;n1'S\] (ilVl1 Infographics Lu'UVI'U LLfI::CJ'Ifl.:JLu(ilL~V"5"1'1Y'/"5"::;~1'l.fUfIjflj (?In'E)'U'VI''il~ b(il ~'Un:J 

fl11~AALM'ULLft ::;'VI~'1ftJ'i~'1fl11lJ~(il LM'U"i1'Uc)':)U"i1"i1U'U
\ 

Gl o.m ~Vl'VI1f1'iU~anT~~'UVl.:J1'l11~fi (illihJLLa::LfI'UellJ1\h::n t1tJn11Vl"ill'Hl.JI'UB.:J fl ru::~~lJ'U(il'i, ~ 

o ~(il'Vi1 0 hiiin11~(il'Vh 

t'Umru~Vl\11a1u~a n11i'tJVl.:Jf1d1~fiI1lL~'U ijfl1'i::;,h~ru'l.'UL~B'I ~.:J~B1Ud'VI~flhi, ~ 

IiI ~Gn11'1.'Un11i'tJVl.:J1'l11~fiVlL~'U 
1:71' • ~ 'I"' _":t Q '" , ~ 
I.!:.J "il1'U,)'Uf'l'i.:JLlfl:::1::V:::l1 al b'UflI1'itJl"f.:.lPl1111f'lVlL'YI'ULL(ilt;l:::fl1.:J 

o ~'U~'1.'Un11i'tJ~.:Jf'ld1~fiVlL~\J 

f1'itJ'I'lntl1~L~'U, 
o R1;1bb "il ~L'V/(il,~ 6'111 Eltl1:: LPi \J LLfl::n 11'1.11 m'l n11i'tJ~~ PI 11~fi Vl L~'U~1 'Ih:: fl fltJ n1 1~';j)THU1. 

http:VILmJ1'l1el.:J'VI1elBI'.iJ


...," , 

~ 
~'1'lltl ............................................................... . 


('U1tJLtlflU~ uMj'ru'l'1t1~~Jl1f'1) 

~ti1'U,) EJ n1'Hhrfl'l1'Ufi ru~m~l.In1 ~'UtmJ1 EJ-rfj1?11'V1n \J v 4 

1'U/l~tl'UitJ~~~vh ..... ~..~:~..~.~~.~.......... . 


~1~nn!l'V1mEJ 


1Vl~ 6 l!:l1!:J~d ctd~o-ri ~tl !;Tl<illvo ('U1EJrufj')(;lJi)
.... 



. . 

1{;lEJ~-r~l ~1V1 nvLtlu f1G'lln'U'€l'l-r~1Un1'S-UU ~fl~rJU LI'!'S~~n'J bbG'l~n1'SG'l~VlU'U'€l'l'\.h~LVII'! 
"" .a '" , 

'S1lJfi~Luurn,x'U~n1'SG'll01'Sru~ bLfh.h~"lI1'll\J !il~,r'U fl11"l-r;)~1 ~tJ'Uv1'€l~ijf1l'nJ f1'SU nl'Stl1tl'U{;l LLG'l bb~ ~U~Vl1'S 
" '" -.J \J \I 

-r;)1G'l1 Vlnv L~eJ EJ m~!il'Utl'S~~'Vl~ f11'W n1'S~lLihN1'U'U rJ'l-r~1G'11V1nIi]l,xLVllJ1 ~G'llJtl'U'u~'UYI'1Ja~LI'!'S~~n Ii].. ... ... 
bLG'l~~~l"llJ~Ltl~EJ'U LLUeN1tl LLG'l~G'la{;lfl~eJ~n\.JlJ1(;)·ml')~L tI 'U~~a1J-r'ULU'S~!il'\.JG'l1f1fl~-3I"l'S'€l'Ufl'1lJ(i~n1'Stll'VIU {;l 

'U'Vl'U1'Vl VlU1~ LL"~fl11lJ-r'\.J~{;l'Ua'U'Ua~~tl1V1'U~'U1CJ'U1EJ (Policy Maker) ~n1tl'U~bL~-r~1G'11V1nv (Regulator) 

LL~~L~l'Ua'l (Owner) L ,xi{;l Lv 'U ~~a!1lvut,xij n1'Si{;lvi1 LL(;.JUCJYl61'!11."1(;)if;i~hnVl nv L~a dJu~a~'VI1'l. . ... 
1 un1'Sa'leJ1'Uu1EJ'U1 EJ'lIa-3f11Ii1f;ilUeJ'l'f;i11."11V1nvL~ijI"l11lJ-a'!1lLvULL~~1U~'ltl."l 'S1lJ~'l1,xijn1'SLU~L(;.JCJoVrJlJG'l... ... " 
n1'SU'S~ Li'J'U e..J ~ f11 'S~1 LijU'll U n1 'S tll'HU (;l n'S~U1Un1'SI."I'S'SVll Uflfl~ L~a LL~'! ~'l btJ Un'S'SlJf11'S'f;il I."I1V1nv, ~ 

~~~ L U ut! 'S~ I."I'U f11 'SolLLG'l~A1111ffl1111G'l1111 'S(1~ ~1 L tI U~ tl n1'S v11 LijU~TU'1Jtl'l'f;)1i."11V11) v elU 1111U~ 
,,, .... \J 

i."I f11 'W LL') {;l ~eJll~Lta ~ a f11 'Si(;l vil 'U~ f11 'S i."I151 'Sw~~ij flnl.n1'W 1,x LLrl U'S~ 'lI1"l1U LLG'l ~.u'U LA~ rJU LI'!'S~~nv, . ... 
1v1a eil,!ijtJ'S~a'Vl5 f11'W L~eJt,xLn~ n1'SoWOOJUltJ'S~L'Vll'!eJcil'! Ei'~gu LLfl~i."IlJfl1'S,r{;l~'l'U'S'S~Ylli."11";nvLL~~'lJl ~ 
(u'S'S,;'YI'1) vilV1U1~1U ;i1Ut~nm~'Ut 'U'f;)1i."11V1n vY1 LtI'UU~,;'VILLYI'U m~YI'n'lm'SA~'l L~mi."l~1li."lf1'ltJ"it~YI~ fl1'W... 'U , __ 

l'U f11 'Sv11 Lij 'U ,n 'U'1J a 'l'f;il i."I 1 Vi nv 1 ,.m fll111 'W f eJ lJ1'U f11 'S LL ~ ~ -u'U Lil ~ 'W 1 ru 'U ~ LL ~ ~ 1."1 111 1 'S (1 v11 Lih,J n 1 'S 
<1.11 

1~veil'! L~1l~f1EJf11'W L{;l CJ eJ'll"l~m111LtI'U-r~li."llV1nvH ~'!L-H.u 1."1 11 fl1 'Si{;l vil~l'lf1.oVllJl CJ f11'S~OOJ'U1'f,3i1i."11Vi1)\J 

b~tll,xi."lllJ1'S(1~lLijUn1'S1v1(i)l11vr~f1f11'SoUl'lv1'U 

1u.ff'Wf11'S~l'l'Yh~1,:m~VilJ1CJn1'S-WOOJU1'f~1 i."I1V1n 'J flf."U:m'S'Sllrn'S'U1mJl CJ'f~l i."I1V1n-;.] (A'U'S.) 

1v1Lb~'!~~flru~en-im'SlJm'S-N~ul'S~'U'Utlln'U~LLflLL~~"i~'U'Uu'S'S,;'Yli1'U1~'Ua'l-r~1i."11V1n\J (flru~a'4n'S'jllf11'S 
oWOOJul'S~'U'UnlntJ~LLrI.,) ~~iju1 CJtJ'S~i."Il'S lm'f(;),h'Sn~ LtlUtJ'S~i51'UrJ'U fl'S'S1lf1T1 LLfl ~~LL YI'Uvl nVl\J') V'll'U" ,,\1 

~1'l ~ ~L~ CJ1-rrtl~ n'U'S~'U'\.J n1'Snl n'\.J~ Lb~-ri:h11V1nv l~LLrl ~1 1Tn\llU I"lru~ n".i'SlJrn 'Su 'iEJ'Ul CJ'f~1;;11V1fiv 

(I."IfI'S.) ,hUn'lluAru~m'SlJm'Sn'l~~f11 ~l,rmluflrutm'Sllm'Sfhl'\.JVi~f1Y1~'W~LLrl~(;)m{;lVi~n'Vl'f'W~ 6U1fl1'S 

bb~\lU'S~bVll'!lV1EJ (oUYI.) i."IlJ1f12J~~bi."l~lJi."ImUun'S'S1lf11'S'\.J~,;'YllVlEJ (Lam11'SLLU'U I"lru~tlun'S'S1Jtl1'S-W(;lJ'Ul(i» , 

'S~tJtJriln'\.J(il bbfl., 1~nlV1'U(il bbU1Vl1~tl1'S~lLijum1~1~'1 LY1tJ(Jm~~'ULL~~tJf1'S,jm'Stl1n'\.J(il LLrlLbrl~'tJ~Vl1'S 
\J I '6.J\J \J 

'f~li."llV1n v (;) ~ a{;lvUn1V1'U I'l Lb U1 Fi {;l~l,xijm'S~\i1~~eJ'lrimb~l'lJtJ~ (Ownership Structure) tJ~~f1eJU~1tJ 
1!l VI\J1CJ~lU fiB G'l1"l'S. vi1wjl~{;lLLG'lf;)1i."11V1nv~i{;l ~~1(;) CJf1 i1 V11J1 CJ bbG'l~'\.J'S'S,;''Vl'' vi1V1,,11Y1(il Lbrlf~11."11V1nv 

" .... dJ \I .. 

~LtlU'\.J~,;'VI ~'l1'Um1tJfi~,j~~f1~11v~v1tl~m~vi11~CJm'S{;l'S1f1~VllI1EJ ~~1~~{;l~~Aru~vi1~lUEJf1~1'lf1~VllJ1tJ 
L~vm'S'\.J f1 'Stl'S~tJ'Um'StlIn'U(il LLG'l LL~~'U~Vi11f~l i."I1Vi nv LLrl~VI~nVl~'W ~'1JeJ~'f~ ~~U1~f1 eJ'\.J v11 EJ~'V1'S~1"l Wl ~ 

~" "till "''' " 
Yl1~ni1V11J1mLfl~~Y1ijtJ 'S~i."I'Un1'SruL~ CJ1oVa'ln'\.Jf~11."11V1fiv (L8f11."11'SLLUti I!:J) flru~vi1~lu!il~f1~111\il1'i1L"~um'S
~" ~ 



-I!:J­

vlm,mhum~"lJ15n15Aru~i';j~\J~~1~ih"r~~B vi1\J~~Vl ~ \J'S ocrmn/(9)~(9)o~ ~~l'u~ I!:J~.... , 
W~~.nlAU htcr~ ()~i'~u\J!l1~'hnTm';i~'VI';i1~m';iA""~ LL:ij~'h 'S8~U1CJni'~lJ\J!l1~ (U1CJ~lJAVl 1il1~P1~Yh~n~) 

i~LL~~tlBu~'Sl 'lIm~ LL 'VI\J\Jl CJni'~lJ\J!l1~ oWlill~ru1 LL~1iiAl~~111m~'VI'S1~ n1Jfl~~ i'U~1~WJ~Jl'l1U1lJ0~ 
q,J QJI oQ, Q G (lJ CLJ Q '" 

nl~WI'lJ\Jl'S;j1l:11'V!nlil" LL~ ~A11UL~\J'lJ 8~ n'S~'VI'S1..:JW~~~1'W LL~~Aru~m';ilJm'SWI'lJ\J1LP1';i~;jnlil LL~~~~AU... .... 


LL "'~'lJl~ltlYllill'SnJ1'V1U'VI1\JA11UlillL~ \J1\J m';imlw'S::'Sl'l1,r1lJ'lY~~nflf~~~ \I A~BVlIil\J~lntl'S~l:1\1fl"il~L~\J'iJ 


~l~W'S~'Sl"l1-UQmJ~ n1'S~1'lJ\J1i';il ~l~ih "1 B flA.r ..:jVl~~vl Bflru~i'\ilJ\J!l1~ Ll1m~'Vl';il..:j n1';iA~~iVll11 LL~ \J 

'" tI d.I dol ' 

1'Un1';iiVlVh n~VllJ1 CJ~l~U'SB..:jLL~~ n';H)U';i~CJ~ L1~1'lJB~~l\1W';i~'Sl"l1U'Y0~~-:Jfl~11 ~..:jif m~'Vl'S1..:jn1'Sfl~~ 
"iI::~B-:Jvll Li'J 'Unl'SLVIlIPi'.;rtlCJ ~ ntl'W'Ll1 L~ B-:J ~~ mhJL~'U'iJflru~i'\ilJ'U!l1~~lU.;rtl~-:Jm';i"lJ eN\Jl CJ n i'\iU'U!l1 ~~1 CJ, .... .... 

(bBfll:1THL\JU bfl) 

VI'"nnTm~~ l:11'S~al rltlJ L~ lJLLa1 ~~lJ\J!l1~11fll'm'S::Y1'i'N m 'S A~~LVl CJFl11lJ b-M \J"lJ'iJtJ"lJtl~'iB~\J1 CJ ni'~3J\JI'I~ 

('U1CJ?llJAVl "iIll'1P1~oW'I-1n';) ~~llPi'~-:J'UllJl?l'UB~l..:jW';j::~l"lJ'lTruru~Bnflf..:j b~tll''U~ (9) ~'lVllf]lJ Ivcrcr~ b~'€l~l~fl, ~ ~ 

L~"lJ15m'Sflru:;f\ilJ\J !l1~';1 L~\J'iJ Aru~f\i3J\J!l1~oW "iIl'Srul ~ 'If] ru~-r\ilJ'U !l1~1'Ufl~11tl~~"lIlJL~ 'iJl'U~ I!:Jbfl ~..:j Vl1 AU 
d.t d.I .... 1\ 

I!:J~~~ llPi'ijlJ~ L-M'U"lIBtJVI~flnT~"lJ'€l'l"i1~W'S~'il"l1,ytlJ'lY~ m'S~l'l.J\Jlf~l~lV1n"il" mlJ~ n'H~'VIJ1-:Jm';jf]~~L~'lJtl 

Lb~~~~111a1~n:n'lJflru::m';ilJm'Sfl~~.o fl11'1'S1IiloWIil1';iflJ1vl Bltl (LBn~1'SLL'UtJ ~) 

G). n1'S-rtJ~'Ifl,;)llJ R1'1 b~'lJ3J1'lh::ml'un1'S~ "ill 'Srul "<5'Vl'Yh~1':In!lVllJ1CJ1'lJ.ff\Jn1 'S b~'lJtl 

~1'1W'S::'i1"l1-UtlJ tlJ1i m';jwl'l.J'lJ1f~1?11~n"il" LtJ'lJ~~~'V'I51il1 nnl'~vil~1'lJ~1lJn\J'lJa'l~~1EJ 

.n1f]~1\J~..:j~1'lJ'S1"lJm'S ~\i1?11V1nlil ll~::~'VI'S\lflru1~ 1il1n.f11flLan"ll'lJU1~..:jLLvl b~lJLL 'Sfl ~~d L 'Um'SvllLti'lJml 
eI:I ".. .. 

IV () I QJ ~QI I d I QJ .::i f Q.J cv 0 <V 

-.vVl'VI1';i1\1'Y'1J~Jl"l1ururu!l1Vl'lmn1LWm"''lJtl!l1vFlru::;J;jlJ'U!l1'S "'A'S. 'S1unuFlru~'€l'lJmJlJn1'SWVlJ\J1'S::UUf1lnu 
., ILl .a , 

(;1bL~ "1 l~iVlL~iin1'Si'U~~A11UfiVlL':;\J"iI1n.n1Fl"'1'lJvhMEJ1.;rv'lE)~1'1L~tl'S::UtJ ~~d 
'V 

Go' tI .., .., _~ ...: .,coI col ., 
G).G) n1'S"iIVl '.i::"tfllalllltl1'SU-n-llFl'lllJfllPlbVl'lJ"liI1fl1Wvll.flEJ'l"lltl'l. " 

?lA'S. 1\J\i1'U~~'CJU:I"lJ1'U fl1'S fltl~. hivl1 L i'J'Un1'Si i'lL~ii fl1';ii'tJ~'IA11lJfi vlL -M 'U.. , 

1\JVlfl1 CJ~tJ LL UtJ bL~~1fj fl1~ L~E)~"iI1nfl1~nlil'lJu'lbbvl~~i'\i1 ~1V1n~"iI:::ijfl11lJ LM V10V '€l'lntJVI~l Vfl11"la1'lJ 
'V .. 


II 


~..:!a1'lJ'Sl"l1m'j i'\i1 ?l1V1n~ l:1V1.f11WLL~~':I1'lJi'\i1 ?l1V1n ~ m:llJw,Jfl..:! 1'lJf~1~1'V1n"ilvl1'1'" ~~'€l~"iI'lJ.n1AtI'S::"lfl'11tl
.M .. ~ ~ , 

vil:1\Jl~ 1~CJLoV1Gm~i~~lJlJ'Uli'tJ~..:!f"rnlJA~L-H'lJ LLfl~m~L~CJLLW~VI~nm~LLfl:::~1..:!W'~'Sl"l1-UtlJ'lY&im'i~~'lJ1 

-r~1l:11~nlil" ~1\J'VI1~'j:::tJULVlFlltl1fl~?l1'S"'tlb'VIP1'lJ'€l'l G'lA'j. ~..:!d... 
(9).(9).(9) 16m, 1il1'lJ1'LJFlf~ l\JviLL~::l:1cntlviiVlm'Sth::~lJ~3JlJ'lJl 

1'lJm~-;j'Vlvi1LL~~m~L"'tlE)~1..:!n!lVlU1EJ ~fil~. 1~"'~1'1Fl113J~fil113JLoVl1"i1L~mntJ 
D v -I , • .aI~ JI , .., fLlQ !IV .., .. Clio 

LL~:::tl1 \J '1 "iI 'VI'lJ1'V1"lJtl 'I bb!l1 ~::: VI\J1 EJ .:J1\J'VJ Ln CJ1 "lJtl-:l !l11lJ 'j1-:1'V'1'S ::'Sl"l1tJ tlJ '11 ~ fl1'S'Y'I ~ 'U 1 '!1"'1~ fl -.v "1 t'I ~ ulPl"il tl 



-Q1­

/~1Lij'LJmi ... 

~1 LU'LJ mi>:J~L~ilm i5'UY1~ fl11~f)~ L~'LJ ~1fl'Vlflfl1flGhu~LM cn-uB~ L~mtl ~1tlflT~L~~LM ~n-uel~'Vl mhCl , \I , 

l~LL~~.:Jrnl~f)VlL~'LJ ~1'\.J1\J~.:Ji'LJ cs:: flf.:J ~.:Jd 

((i») L~B1'LJ~ (i)Q1 l"Iq'l!tfl1fl~ I!:lctct~ ru h~LLi~lji1Lf)i:1 LLm'LJ~ t1'LJ'LJ 

1fl1d~5~i1(;l L~uii~L.u1~dlJilJlJ'\.J1LtJ'UeJLL'VI'U'J1n~,..,ml"lLLi~-31'\.l'r~1~1...,n~
\I ~ ~ 

(I!:l) LdBl'\.J~ Q1 i1-3""1fl~ l!Jtftf~ ru f11il~vh~1Cl!:-J~VlLL~·nh~\''VIPll'V1Cl 

('\.J'LJ'VItI~) 1VlCJiJ~L.u1~dlJ~lJ~'LJ1LtJ'LJ~LL'Vl'LJ~1fl~...,ml"lLLi~~1'LJi'~1~1...,n\l (Lfl~B'thCJ1~vh \Jitth LLG'ltCJ1)
~" " 11&1 

(Q1) LdB1'U~ l!:ll!:l i1·:m1fl~ l!Jtftt~ ru ~1~~i'VI'VI1i'Ufl ifl11~i'~i1Vl 

1j;mil~L-U1~1~«lJlJ'\.J1LU'\.Jr-rU1mi~.:J<"fVl'lJB.:Ji'~1~1'V1n\l'Vl fILL ~.:J 
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