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From the Editorial Desk

We are duly elated to bring out CMC Journal-2023/24. This is a Culmination of different
personalities of CMC at various fields. Undoubtedly, this journal would serve the readers
of all sectors with great interest. this herculean task of reviewing this peer reviewed journal
would not have been possible without the sincere support of Dr. Dawa Lama, Mahendra
Ratna Campus, Kathmandu, Dr. Rishi Ram Rijal, Mahendra Ratna Campus, Kathmandu,
Mr. Gyanmani Adhikari, Central Department of Management, Kritipur and Dr. Achyut
Gyawali, Tribhuwan University, Central Department of Management who dipped their oars
into the turbulent water of the journal and have sailed to the shore of publication. We are
really thankful to our respected campus chief, advisory members of CMC Journal for
entrusting us with the responsibility of publishing this edition.

We Sincerely hope that you all readers will enjoy reading this edition. Furthermore, this
edition can be effective stepping stone for those who are going to carryout different
research works in various fields which are solely relevant to the different articles of this
volume. We value your feedback and suggestions for improving our production, so don't
feel hesitation to express your opinion to any of the editorial board.

Regards,

Editorial Board
Chautara Multiple Campus
Sindhupalchok
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Chautara Multiple Campus

Higher Education in National Education Policy

2019: A Critical Discourse Analysis

Kamal Paudel, Lecturer, Chautara Multiple Campus

Abstract

This study critically analyses the higher education policy provisions of the National Education
Policy Document 2076 in Nepal. This study primarily focuses on the governmental guidelines for
planning, applying, advancing, and sustaining a better quality of higher education in the nation.
Similarly, the present study also aims to reveal the effectiveness of higher education and its
outcomes to all concerned people. Moreover, the review exhibits a detailed observation of higher
education provisions, practices, status, and their consequences in reality. The study utilizes
Fairclough’s (1992) three-dimensional CDA framework for the analysis. According to this
approach, the three-dimensional models of text, discursive practice, and social practice are used in
analysing specific policies on higher education in NEP 2076. The major findings of the study
suggest restructuring higher educational institutions and improving quality through technology
integration, curriculum reform, and teacher professional development. Besides, the NEP 2076
accepts the importance of research and thus emphasizes internationalization, reaching national
development needs through higher education in Nepal.

Key Words: National Education Policy, Higher Education, Critical Discourse Analysis

Introduction

In order to govern educational activities and obtain better outcomes, the government of Nepal,
under the supervision of the Ministry of Education, Science, and Technology (MoEST), approved
and issued the National Education Policy 2076 on Kartik 18, 2076, by the decision of the Council
of Ministers (Government of Nepal, 2019). To be more specific, the government of Nepal framed
this policy as the managerial principle of the academic arena with respect to the federal structure.
For the development of a nation, education is also considered the infrastructure of infrastructure
(Government of Nepal, 2019, p. 1). The document has described education as developing well-
qualified, capable, competitive, and productive human resources, resulting in the holistic
development of any individual. Because the contribution of such manpower is essential for the
economic, social, cultural, and infrastructure development of the nation (Government of Nepal,
2019).

In this context, designing appropriate policies and their effective implications is inevitable.
Therefore, the educational systems from lower to higher levels should be highly considered. In
addition, Article 31 of the Constitution of Nepal clearly mentions the right to education for the
people (Government of Nepal, 2019). NEP 2076 focuses especially on past practices, present
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policies, problems and challenges, and the necessity of controlling educational policy. However,
the present study centres on higher education. In addition, NEP 2076 has been designed to
implement education administration effectively, make it more result-oriented, and ensure the
people’s rights to education and contextual education in the changed atmosphere, in line with the
nation's federal structure. Similarly, the policy document has also been formulated to integrate all
the scattered educational policies and make them one unified national policy (Government of
Nepal, 2019, p. 6).

The Ministry of Education, Science, and Technology supervises Nepal's education system, which is
divided into basic, secondary, and higher education levels. Based on the control of the Ministry, the
schools in Nepal can be categorized into (i) government schools or community schools—schools
supported and administered entirely by the government; and (ii) private schools or independent
schools—schools operating independently, both financially and administratively. Based on
structure, education in Nepal can be divided into basic level education, secondary level education,
and university level education at present (Government of Nepal, 2023).

Nepal does not have a long history of formal education, with the establishment of the Durbar
School in 1853 AD (Gurung & Joshi, 1990). This school, in fact, was exclusively for members of
the royal families and their officials. Education for the general public began only after 1951, when
a popular revolt threw an end to the tyrannical Rana family regime and brought in a democratic
system (Gurung & Joshi, 1990). In terms of higher education in Nepal, the establishment of Tri-
Chandra College opened the door to greater opportunities. The formation of Tribhuvan University
in 2016 BC and the College of Education in 2013 BC are regarded as the two most significant
attempts to promote higher education in Nepal after many years of development (Bajracharya &
Shrestha, 2012).

Before NEP 2076 was issued, other policies helped to govern and conduct other various
educational activities in Nepal. Before NEP 2076, the School Sector Reform Plan (SSRP) was
there, which was a long-term strategic plan to achieve the goals and objectives of basic and
secondary education that the Nepalese government had envisioned for the years 2009/10 to 2014/15
(SSRP 2009). Similarly, in line with the country's vision of graduating from the status of a least
developed country by 2022, the government of Nepal developed the School Sector Development
Plan (SSDP) for the July 2016 to July 2023 period (SSDP 2016). It was another effort by the
government to continue and ensure equitable access to quality education for all. In a similar vein,
the Constitution of Nepal (2015) entails a reorientation of the governance and management of the
educational system and its delivery mechanisms, especially to meet the new guarantees of free and
compulsory basic education and free secondary education (SSDP, 2016) (Constitution of Nepal,
2015). The education imparted after the secondary level is considered higher education (tertiary
education) in Nepal. Nepal's education system is free and compulsory for children aged 5 to 16.
The Nepalese government has made great efforts to enhance access to education, especially in rural
and isolated areas, with good results (NEP 2076).
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Critical Discourse Analysis

Critical discourse analysis is an interdisciplinary approach to analysing discourse. It aims to exhibit
the underlying and hidden power relations and ideological processes at work in spoken or written
discourse. Crystal (2005, p. 123) states the CDA as "a perspective that studies the relationship
between discourse events and socio-political and cultural factors, especially the way discourse is
ideologically influenced by and can itself influence power relations in society"”. In this review,
National Education Policy 2076, specifically higher education, has been critically analysed using
Fairclough's Three-Dimensional Model for CDA (1992, p. 73).

Description

/7 Interpretation

Text o A4+— | P

Discursive Practice / |

Social Practice

Figure 1: Fairclough’s three-dimensional model for critical discourse analysis (1992, p.73).

According to this approach of Fairclough, there is a three-dimensional model for analysing any
communicative event or interaction. They are text, discursive practice, and social practice. Here,
text analysis emphasizes the analysis of the form of the text and its meaning in NEP 7076.
Similarly, Fairclough (1992) clarifies the complexity of text analysis on the basis of meaning
because of the multiple ways of explaining character, setting, scene, etc. A situational language or
language used in the given setting can be taken as discourse. Besides, for the analysis of language
in a particular context, language requires analysis in terms of variation in words, sentences,
formation, and so on. With reference to Fairclough (1992), discursive practice demands the text's
collective production, distribution, and consumption. In this study, discourse concentrates on the
analysis of written languages, contexts, communicative ways, and persuasive techniques to
convince the readers’ mindset in the document NEP 2076. On the other hand, as remarked by
Fairclough in his framework, discourse in social practice exhibits the relationship of discourse with
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ideology and power. Regarding this, the present study makes use of interaction that shapes the
relationship between text and social activity. This implies that the social context in which texts are
written and understood influences both of these processes. The text itself provides hints for
interpretation and reflects the process of creation. Three main components make up critical
discourse analysis: text description, interpretation, and explanation linking to social action.
Contextualizing the text within larger analytical frameworks is just as important as concentrating
on the formal characteristics of the language. In the same way, this document also tracks these
assets and provide the critical awareness to the readers on National Education Policy 2076,
particularly on higher education.

Description of Specific Higher Education Policy Provisions in NEP 2076

The document states that to ensure reliability and competitive ability, access to higher education
shall be increased through open and distance education. Similarly, it goes on to say that to
establish, conduct, supervise, and effectively manage higher education-providing institutions, it is
imperative to restructure the existing legal and institutional mechanisms (NEP 2076). Furthermore,
the policy on higher education specifies that the quality of higher education-provider institutions
should be improved in order to make higher education a national necessity and contextual
according to international norms and practices. Likewise, by negotiating with interested universities
among the currently operating universities, universities and higher education-providing
organizations should be encouraged to operate by developing them as public, communal, and
private institutions to conduct as provincial universities in consultation with the provincial
government (NEP 2076, p. 9-10).

Capability testing and compulsory training of the manpower teaching or training at higher
education, along with school education and technical and vocational education, are mentioned in
the policy (NEP 2076, p. 10). In a similar way, by measuring the ability testing of currently
working teachers, teacher growth and development should be aligned to professional capacity,
keeping up-to-date, inspiration, performance level, and experience, among other things (NEP 2076,
p. 10). Apart from this, in order to make higher education more advanced and functioning, the
document has been provisioned to attract intelligent students in the teaching profession who have
obtained excellent results from the universities (NEP 2076, p. 10).

Heading forward, to make education-providing structures at all three levels (federal, provincial, and
local) skilled, effective, and result-oriented, their restructuring, improvement, and activation are
mandated by policy. The plan also notes the mapping, merging, and upgrading of public,
communal, and private educational institutions that provide higher education, along with school
and technical institutions. In addition, the policy emphasizes the use of information and
communication technology as an inseparable component of the educational learning process,
making it technology-friendly, practical, and result-oriented too. The policy has further explained
the need to strengthen the online-based Integrated Educational Management Information System
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(IEMIS) at the federal, provincial, and local levels. In the same vein, it also goes into detail on
implementing the National Qualification Framework (NQF) on the basis of credit banking and
credit transfer systems (NEP 2076, p. 11). Another important provision it has included is that
STEM education (science, technology, engineering, and mathematics) shall be an integral
component at all levels of education (NEP 2076, p. 11)." Especially 10.14 on the policy document
talks about higher education with more details. This section of the document clarifies that
institutional development and strengthening should be carried out in higher education to
accomplish tasks like coordination, grant distribution, quality accreditation and assurance, national
qualification framework, criteria determination, monitoring and controlling, etc. Furthermore, it has
indicated that the university and higher education council will be formed under the Prime Minister's
presidency to guide and direct higher education, universities, and university grant commissions,
among other things. Similarly, the government of Nepal's directly related ministries to human
resource development, the national plan commission, vice chancellors or presidents of universities,
representatives from the provincial and local levels, educationists, industrialists, entrepreneurs,
businessmen, donors, and social workers will all be managed within the university and higher
education council (NEP 2076, p. 25). Moving forward, the policy discusses strengthening the
current university grant commission (UGC) to manage higher education better, implementing
immediate and long-term higher education policy and strategy, the country's need for human
resource development and establishing assimilation among higher education providers, providing
quality accreditation and assurance (QAA) certificates, and taking other necessary steps. Similarly,
higher education institutions that teach normal courses are said to be encouraged to transition into
technological colleges in accordance with their requirements and mapping. Furthermore, the
document also discusses reforming Tribhuvan University in order to retain quality and autonomy in
terms of greater size and student management, supervision, and examination-related aspects.
Likewise, higher educational institutions can collaborate with other universities both domestically
and internationally, following the criteria determined by the University Grant Commission (UGC)
(NEP 2076). Additionally, colleges or educational institutions with small numbers of university
students will be merged, and the merging colleges' human resources will also be managed
productively. Next, open university programs will be expanded and diversified to increase access to
higher education. Similarly, higher education institutions will be encouraged to offer "lifelong
education™ programs.

The policy in the paper has provisions for university-level educational learning methods,
technology, processes, contextual modifications of curriculum, and increased technological
implications. In order to address national requirements, the paper also focuses on striking a balance
between internationalization, or globalization, and localization. The document clarifies that this is
done by modifying the current curriculum, connecting local and traditional knowledge to universal
knowledge for higher education, and conducting research programs (NEP 2076, p. 27). Apart from
the abovementioned, to help with the new area of nation-building and related manpower
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production, the development of the necessary and new curriculum is also detailed in the document.
For this, the paper has specified the genre and diversification of subjects in higher education.

Higher education teaching and learning will be project-based, exploratory, and research-focused,
empowering students to become autonomous, knowledge-building, and production-oriented
learners. Coordination between development-related entities and universities will create an
atmosphere of practical implications for research achievement by developing research and
innovation as an inherent part of higher education. In terms of students, the policy encourages
students to study by providing opportunities to work side by side. Similarly, the education sector
will be intertwined with other production and service areas. In a similar manner, students will be
prepared to compete on an international level through the reformation of educational programs and
capacity development. Further, a national qualification framework will also be put in place to
measure the expertise of those willing to teach, train, and research at the higher education level. A
policy of upgrading into a university or university college shall be followed while establishing
universities at the provincial level, affiliated educational institutions, or Aangik educational
institutions under existing operational universities. The grant that the government of Nepal has
supplied will not be deducted when such institutions are handed over to the provincial government,
and the condition, service, and facility will be managed to have no affecting implications (NEP
2076, p. 28). In this way, the document has mentioned the above provisions to better manage and
conduct higher education in Nepal. But again, while going with the specific policies framed for
higher education, they still seem insufficient and more of a vague type for concrete action to some
extent. But we can be hopeful if all concerned bodies and departments apply the provisions of the
policies effectively. So that we will be able to witness and experience an improved higher
education in the country. Going further, policy 2076 also states that if the university expects to be a
separate one, a system of transformation into a community university shall be managed based on
the mapping out of public and community higher secondary education providing institutions, the
geography of the province region, subject specialties, and merging on mutual understanding.
(10.16.2). Furthermore, along with the current programs in the education faculty, the policy also
envisions the expansion of research and study in numerous sectors of higher education to be
reviewed and restructured. (10.19, p. 30). Similarly, it further goes on to state that the Nepalese
universities will expand to manage the provision for producing the necessary employees, thus
extending globally practiced programs and new programs based on Nepali industry, finance,
tourism, infrastructure development, agriculture, jungle, herbs, science and technology, etc.
(10.19.1). In a similar vein, the education faculty's current programs will be re-evaluated, and a
system of providing professional degrees only after the completion of academic degrees will be
implemented. (10.19.2). The document, on the other hand, also envisions producing science- and
technology-based manpower by extending science and technology programs in higher education.
(10.19.3).

The internationalization of Nepalese higher education programs aims to attract international
students by ensuring quality teaching methods. Here, the policy document notes that this process
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will involve globalizing Nepali traditional knowledge, techniques, and research on culture, ensuring
copyright protection, and expanding them to a global level (10.20). After obtaining a higher
education and entering the realm of work, the necessary knowledge, skills, and attitudes for
obtaining practical experiences and directly accessing the benefits of higher education to the
people, "National Development Service,” will be conducted as a compulsory self-voluntary social
service (10.21). In this regard, this particular provision further clarifies that there shall be a
provision for a national development service for a period of up to one year based on the national
necessity, to be implemented in the technical and general subjects at the bachelor's level and at the
postgraduate level. This provision shall include the establishment of an internal and external
supervisory system for the final evaluation based on the services provided (10.21.1). Moreover,
under "National Development Service," students will be provided with subsistence expenses
according to their work for community service and national development (10.21.2). In line with
this, this policy further simplifies this vision at 10.20.3, as under the "National Development
Service," each college or university, based on mapping, will prioritize and develop any specific
community or geographical area as a college or university village. This involves creating service-
oriented villages in service areas by those colleges and universities and doing exemplary
development in the same areas. In the same way, the policy also voices that the universities will be
developed as self-productive institutions, conducting entrepreneurial activities within such
institutions, operating programs to create employment opportunities, and connecting education with
production (10.21.4). Going forward, to develop research as an integral part of higher education by
encouraging innovation, the policy adheres to legal, institutional, and practical ideas (10.22). The
document at 10.22.2 notes that according to the areas of national priorities and the exploration of
new knowledge and technology, the government will enhance its funding for research beyond the
usual academic programs of higher education. The document, regarding the research-related
provision at 10.22.3, pronounces that developing the capacity of existing research centres and
university bodies, refining contemporary research programs, and utilizing the outcomes of such
research in imperative national policymaking will be important. In addition to this, the policy
provision at 10.22.4 clearly mentions that the universities and institutions providing higher
education must complete assigned research programs annually, and there should be a system in
place to ensure that such research is published in national and international journals as a mandatory
practice. In line with this, the document at 10.23 includes another important policy: granting
approval to foreign universities or affiliated educational institutions to operate programs in Nepal
only under conditions where educational standards can be maintained consistently, and establishing
Nepal as an educational hub by conducting programs related to new technology-integrated subjects
in Nepal through collaborations with foreign universities, thereby providing Nepal with global-
level education where such programs are not currently available in Nepalese universities. Similarly,
another provision related to this at 10.23.6 encompasses higher education-provider institutions
operating in Nepal, affiliated with foreign universities or boards, that will have the provision to
enrol students based on the criteria set by the Ministry. Additionally, there will be a system in place
to facilitate teaching foreign students in accordance with the allocated quota. Furthermore, moving
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to the policy at 10.25.6, it states that university-affiliated research institutions will be developed as
autonomous and self-reliant research entities based on research-related provisions. In the same way,
at 10.26.5, it explains that all educational institutions, from basic levels to higher education, will
establish libraries with sufficient resources, developing criteria for the creation, operation, and
management of libraries that include an adequate supply of reference materials. Similar to this, the
policy at 10.29.6 further communicates that at all levels of education (from early childhood
development to higher education and lifelong learning), identifying issues related to inclusion and
addressing them appropriately will be emphasized. Moreover, another provision at 10.36.2 states
that information on students, teachers, staff, infrastructure, policies, strategies, and outcomes at all
levels will be organized to ensure a systematic educational information management system at
federal, provincial, and local levels, enabling automatic access.

In line with the above, the policy at 10.37.1 announces that professional codes of conduct will be
made and implemented for teachers, principals, instructors, staff, and officials working in all types
of educational institutions; conformity to the codes will be monitored. In a similar vein, the 10.49
policy explains that creating a system for authentication and accrediting the quality of higher
education institutions using quality measurement criteria established by the accreditation
organization and then giving additional financing and other facilities based on this accreditation in
order to get quality certification is one of the important provisions in higher education. In addition
to this, the following policy at 10.49.1 further explains that by determining the criteria and
currently in operation, higher education-providing educational institutions will develop into
autonomous colleges. Among such colleges, those that meet the specified criteria and excel in
quality assessment will be recognized and developed as recognized universities. In the same way,
the policy followed by 10.49.2 clarifies that to ensure quality assurance, a national framework for
quality standards will be constructed, and the Higher Education Commission will implement a
system for quality measurement by an independent accreditation mechanism based on this
framework. Higher education institutions that fail to ensure quality in accordance with the
established requirements within the prescribed timeframe will face operational restrictions.
Revolving around a similar theme, the provision at 10.49.3 again explains that the University
Grants Commission's (UGC) quality assurance and certification procedures ensure that the
evaluation conducted by the examination centres for ensuring the quality, validity, and educational
standards will be further systematic, extensive, and impactful. Similarly, the 10.49.4 policy tells us
that every five years, there will be a system in place to assess standards of quality for all higher
education-provider institutions and bodies. Regarding investment, the policy at 10.50.3 says that
the investment in education by all three levels of government (federal, provincial, and local) will
gradually contribute to its expansion, according to international commitment. The next policy
provision at 10.50.4 talks about the grant system currently being provided to universities that will
be transformed into a scientific and results-oriented framework. Going forward, the document at
10.55 mentions that through appropriate policies, investment, human resource development,
curriculum alignment, and pedagogical modernization efforts to modernize science, technology,
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engineering, and mathematics (STEM) education as essential components within the
comprehensive education system, fostering their holistic development and expansion is mandated
as one of the important provisions. Furthermore, at the bachelor's and master's levels, curriculum
development will be focused on STEM, which identifies the necessary sectors for the country
(10.55.6). Similarly, another policy at 10.55.7 stresses that Science and Technology Centres,
Museums, Research and Innovation Centres, and Planetariums will be established at the federal and
provincial levels to enhance STEM education. In this way, the national education policy 2076 has
provisioned the above-mentioned policies that are specifically related to higher education in the
document.

Critical Interpretation and Explanation of Higher Education Policies in NEP 2076
Text Analysis

This section makes a textual analysis on the description of above extractions of higher education
polices in NEP 2076. To begin with, the higher education policies have outlined different aims and
strategies. To be more specific, increased access, quality assurance, and relevance of higher
education in national needs of Nepal have been highlighted in the provisions. In a similar vein, the
policies have been written in formal, academic, bureaucratic and technical language. As they have
reflected the official policy document format, they have also mirrored a focus to policymakers and
educators as a targeted audience. Similarly, the structures of language used in the policy provisions
are long and dense due to inclusion of many numbered clauses and sub-clauses within. This sort of
complexity we find in the document, which conveys the message that the policy is a formal and
official discourse. For instance, 'open and distance education’, institutional development', and
'‘National Qualification Framework' (NQF), etc. have been used in the texts of policies. The
wording in the document is mainly informative. Similarly, without much emotional language or
argumentation, the texts have outlined different policy provisions. However, due to the repeated use
of the terms such as 'effective’ and 'result-oriented’, the texts show ambiguity and vagueness,
allowing a space for interpretation from different perspectives.

Discursive Practice

The NEP 2076 carries an optimistic and aspirational tone for higher education policies. Here, the
policies also aim for the practice of potential transformation in higher education. The provisions are
specified with numbers and details to support the statements and show the government's
commitment. In the same way, the priorities and vision of the government are also expressed for
the nation in higher education. The policies, in this sense, underscore the significance of addressing
concerns such as internationalization, employability, and affordability. Furthermore, to show the
influence of universal tendencies and discourse on education, specific terms ‘'lifelong education' and
'STEM education' are used in policy. In a similar vein, the policies also carry the message of
making higher education an essential premise for national development. Besides, both difficulties
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and opportunities for higher education are also represented in NEP 2076 as the impact of
globalization. The policies, on the other hand, also show us the potential partnerships and practices
of the public and private sectors for improving the quality of higher education in Nepal. In addition,
the policies hold a novel perspective of prioritizing competitiveness, individual achievements, and
market-driven reforms. Similarly, the policies have also shown the power relationship in the
document. For this, the policies have placed a strong emphasis on the University and Higher
Education Council's centralized authority over higher education. On the other hand, the policies
lack clarity because of their frequent repetitions, leaving room for implementation issues. The
policy provisions, in this way, reflect the discourse on higher education as stated in NEP 2076.
Moving forward, terms such as 'national development’, 'knowledge creation’, and 'international
mutuality' are also focused on the clauses. Besides, other terms like 'globalization’, 'national
priorities’, 'innovation’, and 'quality standards' are the other key ideas that have been immensely
prioritized. The use of such terms is intended to help the targeted audience understand the goals and
functions of higher education in NEP 2076.

Social Practice

In order to address social inequalities and promote social mobility, the provisions determine
increased access to higher education. Since they underscore the essence of skillful human resources
in the document, they envision such eligible manpower for contributing to nation-building and
economic development. Moreover, according to the national and international need and demands of
the 21 century, the higher education policies also reflect the changing nature of work. Similarly,
national aspirations for financial growth, social mobility and global competitiveness are also
reflected in them. At the same time, current shortcomings on higher education system of Nepal are
also acknowledged by the policy provisions. For example, they depict low access to higher
education, poor quality and the limited relevance to job markets. In addition, they aim to address
such challenges by promoting inclusivity, quality, and a skill-based approach. Meanwhile, the
analysis depicts government funding, institutional capacity, and stakeholder involvement as the
other main factors that the policy's success will heavily depend on. The higher education policies
seem to focus only on policymakers, academicians, and stakeholders. Moreover, they reveal the
possible significance and results of access to higher education, curriculum content, teaching
approaches and the role of universities in the societies when they are implemented accurately. But
the challenge will be to implement the policies with required resources, dedication from all the
concerned and stakeholders along with the current monitoring and evaluation provisions. The
policy also envisions the social practice for the attraction of international students and researchers.
Another service the text aims to address is the termination of the gap between academic knowledge
and practical application. For this, the text provisions for the practice of mandating national
development service. Regarding the research, funding and institutional structures, the document
emphasizes the necessity of knowledge production in the nation by promoting research and
innovation. Similarly, NEP 2076, for exchanging knowledge and technological transfer along with
curriculum development and faculty, it stresses practice of collaboration with foreign universities.
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Furthermore, the document also clarifies the strict criteria for scrutinizing academic organizations
to enhance their quality assurance, resulting into better competition and resource allocation.

Conclusion

After analysing the policy document NEP 2076 through Fairclough's model, it shows the
multidimensional nature of this policy document. The policies on higher education describe
strategic directions as well as expected social transformations through education. Moreover, the
policy provisions also represent collaborative attempts to renovate higher education in Nepal. In
this regard, the policies have the principal aim of ensuring accessibility, quality, relevance to
societal needs, and universal competitiveness. But at the same time, the document also highlights
the need for effective implementation of strategies as a critical aspect. While analysing the
document, the policies seem ambitious and comprehensive. But their success appears largely reliant
on the collaboration, commitment, and effectiveness of different stakeholders engaged in
implementing those provisions. Similarly, the provisions in the document seem strong. They have
also offered us a comprehension of the necessary changes in higher education as a complicated
implementation. More specifically, the policies suggest increased accessibility through open and
distance learning. In addition, it also emphasizes restructuring higher educational institutions and
improving quality through technology integration, curriculum reform, and teacher professional
development. Besides, the policy provisions also highlight the importance of research,
internationalization, and national development needs. However, for the successful execution of the
higher education policies, all the concerned bodies must work together to strengthen Nepal's overall
higher education systems. In this way, this study concludes that the policy document NEP 2076
presents a comprehensive vision for transforming Nepalese higher education in the nation.
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Enhancing Resilience and Effective Coping Mechanisms for
Overcoming Classroom Speaking Anxiety among Students:
A Case Study in Bhaktapur District

Buddhi Laxmi Lakhe Shrestha, Kathmandu University

Abstract

This research aims to identify effective ways to cultivate resilience and copi ng strategies
for speaking anxiety among the students in the Bhaktapur district. The primary objective of my
study is to alleviate speaking anxiety and enhance students’ confidence in public speaking. To
encapsulate this research and fulfill the purpose above, the research aims to elucidate the
predominant factors causing speaking anxiety among students and suggest practical coping
mechanisms to mitigate speaking anxiety through qualitative interviews and observations. The
study employs a qualitative approach involving in-depth interviews and observations to gather
comprehensive insights and interpretations. Interviews gather qualitative insights into experiences
assessing the prevalence of speaking anxiety among students. Interpretation and discussion are
outlined to implement and assess the efficacy of resilience-building strategies. The research
findings indicate that various factors, including fear of judgment and lack of self-confidence,
contribute significantly to speaking anxiety among students. Various strategies such as mindfulness
exercises, peer support drills and demonstrations, and exposure therapy access achieved good
results in fostering resilience and managing speaking anxiety. This research highlights the
significance of targeted interventions and creating supportive environments to equip students with
coping mechanisms, enhancing confidence in managing speaking anxiety.

The findings suggest various contributing variables, such as fear of criticism of self-
confidence and cultural expectations. Coping tools like social support, mindfulness exercises, and
communication skills training emerge as beneficial for students. The implications of this study
extend to educators, counselors, and politicians, underlining the importance of focused programs to
promote resilience and provide students with practical mechanisms to overcome public speaking
fear. Such solutions can improve students’ academic experience and contribute to their holistic
development in the Bhaktapur District and beyond.

Keywords: Classroom Speaking Anxiety, Resilience Development, Coping Mechanisms,
Achievement.
Context/background of a study

Anxiety can cause various issues with language learning, retention, and output, affecting
their grades when compared to their calm counterparts (Azher, 2010). According to the literature,
anxiety is classified into three forms: trait anxiety, situational anxiety, and state anxiety (Cattle &
Scheier, 1963; Maclntyre & Gardner, 1989, 1991; Spielberger, 1966). Getting worried in various
situations is known as trait anxiety (Spielberger, 1983). In other words, it is a personality attribute
that remains steady across various situations, while situational anxiety fluctuates depending on the
circumstances. Public speaking anxiety illustrates a prime example. Similarly, state anxiety is
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defined as worry or stress that occurs at a specific time and in a particular situation, which is
frequently accompanied by bodily symptoms like sweaty hands, tension, elevated heart rate,
sweating, dry mouth, etc. (Spielberger, 1983).

In the era of twenty-first-century classroom speaking, anxiety is a big blockade in the
academic environment, preventing students from communicating and participating effectively. This
research focuses exclusively on the classroom environment of Bhaktapur District, where learners’
classroom speaking fear needs specialized solutions. Speaking anxiety influences academic
achievement, confidence, and participation in classroom activities (Altun, 2023). This research
seeks to explore the issues experienced by students and find resilience-building tactics and effective
coping mechanisms by diving into the local environment. The study findings will likely add to the
current information on classroom speaking anxiety and provide practical insights that can guide
educators, students, and policymakers working in the Bhaktapur District and other educational
settings (GHANMI, BABACI, & BOUBEKER, 2020, p.1).

The Rationale of the Study

Due to its ubiquitous influence on the academic experiences of students, the subject of
classroom speaking anxiety has gained significance in educational studies in recent years. While
this phenomenon is generally recognized, tailored studies are urgently needed to address learners’
distinct obstacles in specific cultural and educational environments. Classroom speaking anxiety
impacts academic achievement and has broader consequences, such as lower self-esteem and less
involvement in the learning process (Horwitz, 1986). The importance of understanding the
elements that lead to speaking anxiety among students and identifying resilience-building
techniques and effective coping mechanisms adapted to this unique setting drives the motivation
for this study (Kankam & Boateng, 2017). We hope to fill a vacuum in the current research by
undertaking a case study in Bhaktapur, generating insights that can impact the district's educational
practices and mental health support systems. The findings of this study are intended to contribute to
scholarly knowledge of classroom speaking anxiety and the development of practical therapies that
improve resilience to the development of practical interventions that improve resilience and coping
mechanisms among students and possibly other similar educational settings.

Purpose of the Study

This research aims to gauge and solve the widespread problem of classroom speaking
anxiety among children in the Bhaktapur District, with the motto of building resilience and
developing effective coping techniques. The research intends to fulfill many essential objectives.
First, it measures the present levels of classroom speaking anxiety among district students. Second,
it seeks to identify specific difficulties and contributing elements peculiar to the local situation.
Third, the study investigates existing coping mechanisms and resilience-building practices students
use. Likewise, the study suggests and assesses strategies to improve resilience and reduce
classroom speaking anxiety. Finally, this study aims to provide practical insights and suggestions
for learners reading grade eleven, educators, policymakers, and other educational contexts.
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Research Questions
To fulfill the purpose above, the research will make an effort to answer the following
questions:
e Why do students have classroom speaking anxiety, and what variables contribute to this?
e How can specific strategies for developing resilience be successfully implemented to
enhance students' abilities to overcome anxiety associated with classroom speaking?

Literature Review

According to Prentiss (2021), speech anxiety is frequently seen in communication
classrooms, particularly those concentrating on public speaking and presentations. Speech anxiety,
according to the author, is produced by several variables, including fear of failure, negative self-
talk, and a lack of preparation. Other research has found that fear of being evaluated by others, a
lack of confidence, and a lack of experience all contribute to speaking anxiety (Papi et al., 2023;
Maclntyre & Gardner, 1994). By including these insights, educators can empower learners to direct
classroom speaking challenges with increased resilience and proficiency. Likewise, Shirvan and
Talebzadeh 2017 investigated ways to lower foreign language speaking anxiety caused by students'
fear of unfavourable peer assessment and the impression of inadequate competence. According to
the essay, teaching resilience in the classroom is tough.

However, it is critical at the same time, as teaching resilience goes beyond memory,
calculation, and other traditional instruction techniques. It necessitates connection and
participation. Resilience is about believing in oneself, which youngsters comprehend after they
grasp their place in the world (Konaszewski et al., 2021). Students become resilient when they
think they deserve it and can overcome problems. The study also includes valuable resources, such
as movies and exercises, to help understand the significance of this topic.

Moving ahead, Suparlan (2021) identified ten factors that contribute to students’ anxiety,
including fear of speaking in English, fear of teacher consequences, lack of self-confidence, fear of
being less competent than other students, embarrassment, insufficient preparation, fear of making
mistakes, limited vocabulary, habit of using English language, and language test.

According to the findings, the speaking anxiety of students may be minimized by providing
them with a supportive atmosphere, such as a classroom that promotes involvement, as well as
opportunities to practice speaking in a safe and non-threatening setting, a friendly classroom
atmosphere, and project work (Tsiplakides & Keramida, 2009). Additionally, diverse resources,
such as exercises, film, etc., can enhance thinking and provide important mechanisms to address
and mitigate speaking anxiety among students in the classroom.

Empirical Review

Classroom speaking anxiety is considered a common problem among learner if they are
preoccupied with the fear of uttering in front of the masses, and this fear and discomfort can have a
significant impact on their overall well-being. According to Hutabarat and Simanjuntak (2019), the
sources that drive speaking anxiety include fear of negative evaluation, limitations of English
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exposure, and the learning environment. This study found that self-inferiority and the fear of
making mistakes are the contributing factors to speaking anxiety. Likewise, Algahtani (2015) found
that the students who had more experience with public speaking had lower levels of anxiety.
According to him, the level of students’ anxiety is related to how much they have to speak in front
of their peers.

Similarly, Kormos and Dornyei (2014) stated that motivation is the key factor affecting
anxiety levels in language learning. They further concluded that the students who were more
motivated to learn a language had lower anxiety levels. On the other hand, Noormohamadi (2009)
advocated that language proficiency determined the levels of speaking anxiety. They found that
students with higher levels of language proficiency had lower levels of anxiety. Horwitz et al.
(1986) also state the supporting argument on the proficiency determination of Noormohamadi
(2009) simultaneously. It is personality traits that determine levels of anxiety. The study found that
the students who were self-conscious and introverted had higher levels of anxiety (Horwitz et al.,
1986).

Likewise, Maclntyre and Gardner (1991) concluded that the students who had higher levels
of communication apprehension had high levels of anxiety. On the contrary, Liu and Jackson
(2008) found that anxiety levels were related to cultural background, and the students from
collective cultures had higher levels of anxiety rather than the students who belonged to
individualistic cultures. As stated by him, a closer look at the cultural dynamics and individual
characteristics differs in levels of anxiety.

Research Methodology

A case study is an in-depth, specific exploration of the phenomenon by investigating the
subject matter and applying numerous data sources such as observations, interviews, and
documents to understand nuances and complexities comprehensively. A case study aims to describe
the case by analyzing and identifying the factors to drive a meaningful conclusion in the broader
context. Stake, R.E (2006). “A case study is an investigation of a phenomenon within its real-world
context involving the investigation of the same phenomenon several times to provide more
evidence and greater breadth.” With its rich cultural heritage and diverse student population,
Bhaktapur presented an ideal setting to delve into speaking anxiety and its impact on learning. This
case study delves into the specific context of the Bhaktapur District of Nepal to explore the unique
factors contributing to speaking anxiety among the learners in this region. This study aims to
understand the challenges of speaking anxiety in the classroom by identifying and promoting
pedagogical strategies to overcome speaking anxiety. Besides, it also hopes to inform the
development of effective interventions to empower the students to overcome their anxieties and
flourish in the academic sessions.

To investigate comprehensively, this research method followed the qualitative interpretive
design; this case study in Bhaktapur District focused on students of grades ten, eleven, and twelve
with a particular emphasis on understanding the dynamics of classroom speaking anxiety, including
three participants purposefully to ensure diversity in gender and academic performance from two
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different community schools. Data were collected through three rounds of in-depth interviews with
participants to explore their speaking anxiety and coping mechanisms. The interview was recorded
on a mobile recorder. Additionally, three classes were observed with detailed notes on students’
involvement and teachers' support. Open-ended questions were asked to analyze thematically by
ensuring cross-validation with observational data. To maintain Ethical consideration, the original
names of participants were replaced by pseudonyms to ensure anonymity. This study aims to
contribute valuable insights into understanding classroom speaking anxiety and developing
resilience-building strategies.

Findings

Enhancing Resilience and Effective Coping Mechanisms for Overcoming Classroom
Speaking Anxiety among Students: A Case Study revealed various noteworthy findings. Based on
the result, the outcome of the administered questionnaire indicated that many students experienced
speaking anxiety, attributed to a lack of self-confidence and motivation, inadequate preparation,
overuse of vernacular, fewer opportunities, and fear of judgment and criticism, which caused
negative evaluations. Anxiety may substantially influence language learners since it impairs their
capacity to communicate successfully in the language they are attempting to learn. Learners can
only improve their competency once they manage their anxiousness (Altun, 2023). Additionally,
the study also identified a strong correlation between the speaking apprehension of learners and
language test-related anxiety.

The research also uncovered that promoting student involvement, providing opportunities
for speaking practice, a supportive classroom atmosphere, mindfulness exercises, and peer support
drills were effective mechanisms to minimize speaking anxiety (Prentiss, 2021). This research also
highlighted the necessity of addressing issues related to students' emotions on speaking, their self-
perception, and their belief in their competence in linguistics and vocabulary.

Discussion

In this study, the discussion plunges into the implications of the findings and explores
potential techniques for enhancing resilience and coping mechanisms among students experiencing
classroom speaking anxiety (Takacs et al., 2021; Prentiss, 2021). The interview with three students
who belong to grade eleven from different ethnic groups and observations of three English classes
assisted me with valuable insights into the multifaceted nature of speaking anxiety in a language
learning context. Where learners’ assumptions emerged as crucial determinants, based on the
findings, speaking anxiety can be built through identified elements such as self-confidence-building
activities, peer support efforts, communication skill training, and social support initiatives that
could be undertaken effectively to address these challenges (Kostovska & Angelkoska, 2021).
Likewise, the observed classroom illuminated the overall class atmosphere and alleviated speaking
anxiety. Varied instances of collaborating learning activities and supportive teacher-student
interactions emerged as potential mitigating variables. In comparing and synthesizing the student’s
interviews and class observations, common patterns emerged among the interviewed students and
across the observed classes, highlighting systematic issues contributing to speaking anxiety.
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In addition, the findings mentioned above underscore the importance of holistically
addressing speaking anxiety and specific measures at the individual and classroom levels to
promote resilience and confidence among language learners. The study discloses that collaborative
projects, technology enhancement, and interactive learning activities can be measured to nurture to
facilitate language practice in a non-threatening environment and foster a supportive atmosphere
simultaneously. Subsequently, the study underscores the importance of a multifaceted strategy
for addressing classroom speaking anxiety (Toropova et al., 2022). Knowing the unique obstacles
that the learners in the Bhaktapur District encounter allows educators and policymakers to design

interventions that ease anxiety and help improve the students’ language confidence and resilience.

Understanding the Root Cause of Classroom Speaking Anxiety

Social Evaluation and Fear of Judgment
Participant Three: Aau, 10" grade student
In a one-on-one session with each student, he struggled with speaking anxiety. He confessed that
whenever the teacher asked him to share his thoughts in the language classroom, he felt the
question knot in his stomach; according to him, he did not feel afraid; instead, he became afraid of
others rather, fair of judgment made me stay quiet.
Participant Two: Bini, 11" grade student
She coined, “l avoid participating in the class discussion due to the fear of judgment, worrying
about making mistakes in front of peers and the teacher herself. Becoming afraid will affect my
socialization. So, it is essential to create a supportive atmosphere to alleviate this speaking
anxiety.”
Participant One: Manas, 12™" grade student
Manas shared with his counselor his challenges with social evaluation and fear of judgment. He
said, “Even though I know I have valuable contributions to the content, I get overwhelming fear
that everyone will judge me. | became worried that my classmates would think my ideas were weird
or that they would be embarrassing. | hope there is a supportive environment where | can express
my ideas.”
Lack of Communication Skills and Self-Efficacy
Participant Three: Aau, 10" grade student
A 10th-grade student expressed that he often finds it hard to put his insights into words instead of
knowing the answer, he couldn’t make his voice loud during speaking. As he stated, he doubted
himself, had less confidence in his communication skills, and ended up expressing herself in the
classroom.
Participant Two: Bini, 11" grade student
An 11"-grade student, Bini, expressed his concerns about communication skills. “I sometimes
hesitate to speak up in the classroom because | am afraid I will not express myself well in front of
the masses, even if | knew the answer, she stated. It is fear of not being clear on my vocabulary. |
would feel confident participating in the classroom and public speaking if I had good

communication skills.”
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"l sometimes hesitate to speak up in the classroom because | am afraid | will not express myself
well in front of the masses, even if | know the answer," she stated.

Participant One: Manas, 12" grade student

He opened up about his experiences, “When it comes to speaking in the classroom and in front of
the classmates, it is not that | do not have valid knowledge. Rather, it is about feeling unsure of how
to articulate my thoughts. I worry about stumbling over my words, which makes me nervous about
participating in the ongoing discussions.”

According to Kocijan and Harris(2016), fear of social evaluation, such as fear of judgment and
negative reactions, Insufficient communication skills, lack of self-confidence, and self-efficacy,
also contribute to speaking anxiety that can be underscored, necessitating efforts to communicate
and boosting confidence while expressing.

Developing Resilience and Coping Mechanisms

Participant Three: Aau, 10" grade student

A tenth-grade student shared his journey of developing resilience, ” When | used to have
discussions with my friends and a teacher in the language classroom, | was self-conscious and
demotivated while speaking. However, | realized that moving further toward the talks and
participating with deep breaths helped me fuel my resilience. In my perception, even if people face
challenges in speaking, they should navigate themselves confidently.”

Participant Two: Bini, 11" grade student

Moving forward, a learner in eleventh grade reflected that overcoming their fear of public speaking
and classroom speaking was tough, though; if learners get mindful of positive feedback from
teachers and use significant techniques to brush up their speaking ability in the teaching-learning
environment, the students can easily cope with anxiety. These mechanisms reduce speaking anxiety
and boost learners' confidence in speaking challenges.

Participant One: Manas, 12" grade student

A senior student stated that she learned to manage anxiety through consistent practice, seeking
support from language teachers, focusing on improvement rather than perfection, and celebrating
small victories while speaking. She further suggested that a learner should learn to embrace and
grow stronger through challenges.

To foster resilience in speaking, learners should consider mindfulness practices such as managing
stress during speaking and exposing themselves to speaking situations (Freire et al., 2020).
Additionally, the teacher must offer positive feedback to build effective resilience and confidence
among the learners.

Conclusion

Among various anxieties, speaking anxiety can be a significant barrier to language learning;
this research delves into the critical issue of speaking anxiety among learners. The study’s findings
incorporate the universal nature of speaking anxiety of individual factors, for example, lack of self-
confidence, fear of teacher consequences, and linguistics experiences of students. The study also
acknowledged effective coping strategies, including peer support, classroom environment,
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interactive projects, and teacher mechanisms that enhance resilience and gradually alleviate
speaking anxiety (Pabro-Maquidato, 2021).

Moreover, the implication of this research extends beyond the Bhaktapur District,
emphasizing the need for specific measures that meet the unique challenges that language learners
experience. For a more positive and inclusive language learning experience, learners can minimize
anxiety and become more effective communicators by viewing mistakes as learning
opportunities and developing self-confidence (Martin & Alvarez Valdivia, 2017; Ackah-Jnr et
al.,2020). Similarly, the education system can empower students to overcome speaking anxiety by
fostering a conducive environment for inclusive language practice and acknowledging the
importance of emotional and psychological well-being. This study provides a foundation for future
research endeavors and catalyzes ongoing efforts to refine language education practices, ensuring
students can thrive and confidently express themselves in linguistic contexts.
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Determinants of Financial Literacy among Students:
Theoretical and Empirical Shred of Evidences

Gyan Mani Adhikari
Abstract

Increasing financial literacy and capability promotes better financial decision-making, thus,
enabling better planning and management of life events such as education, housing purchase,
or retirement. This paper investigated the determinants of financial literacy among
undergraduate and graduate students through the review of existing theories and empirical
research. The study found that the level of financial literacy of the students mainly depends
upon demographic characteristics (gender, income), educational characteristics (level), and
personality characteristics (financial behavior, financial attitude, and financial influence).

Key Words: Financial behavior, financial literacy, financial planning, financial management

Background of the Study

Financial literacy is a blend of financial knowledge, awareness, skills, ability, attitudes, and
behaviors necessary to make prudent and reliable financial decisions to improve financial health.
In today’s fast-paced community, financial literacy is a fundamental skill for daily life. It means
being competent in understanding how money works, how to manage income and expenses, how
and where to invest, managing financial risks effectively, and most importantly avoiding financial
distress.

Worthington (2005) defined financial literacy as the ability to make informed judgments and to
make effective decisions regarding the use of management and money. Remund (2010) on the
other hand defines it as a measure of understanding key financial concepts. (Lusardi & Mitchell,
2013) further defined financial literacy as people’s ability to process economic information and
make informed decisions about financial planning, wealth accumulation, pensions, and debt.
These authors suggest that a financially literate population can make informed decisions and take
appropriate actions in matters affecting their financial wealth and wellbeing.” OECD (2005) also
gave a comprehensive definition of “financial education” as the process by which financial
consumers/investors improve their understanding of financial products and concepts and, through
information, instruction, and/or objective advice, develop the skills and confidence to become
more aware of financial risks and opportunities to make informed choices, to know where to go
for help, and to take other effective actions to improve their financial well-being.

According to Norman (2010), financial education refers to knowledge or an understanding of the
importance of money and the use of money, it answers the question of why spend on this as
opposed to that. It can be summed up as the wise use of money. Financial literacy is the ability to
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understand finance. More specifically, it refers to the set of skills and knowledge that allow an
individual to make informed and effective decisions through their understanding of finances.

Financial literacy is an important component of sound financial decision-making, and many young
people wish they had more financial knowledge (Lusardi, Mitchell & Curto, 2010). There is a
need to improve the financial literacy of individuals, especially students at the university level so
they can have positive cash management attitudes before they enter the job market. This positive
attitude will help them to practice proper personal financial management as working adults
(Dahlia, Rabitah & Zuraida, 2012).

The awareness of the importance of financial education is gaining momentum among
policymakers across the world’s economies. Again, helping young people understand their
financial issues is quite important, as younger generations are likely to face ever-increasingly
complex financial products and services. They are also more likely to bear more financial risks in
adulthood than their parents, especially in saving, planning for retirement, and covering their
healthcare needs (OECD, 2011). The need for financial literacy has become increasingly
significant with the deregulation of financial markets and easier access to credit, the ready issue of
credit cards, and the rapid growth in marketing financial products. Recognizing the importance of
financial literacy, a growing number of countries have developed and implemented national
strategies for financial education to improve the financial literacy of their populations in general,
often with a particular focus on younger generations (Grifoni & Messy, 2012).

Learning how to manage money (money management) is just as important as getting it (Danes &
Hira, 1987). This phenomenon requires individuals to be equipped with some knowledge and
skills relating to personal financing, or simply financial literacy. In academia, financial literacy
can be defined as ‘‘one’s understanding and knowledge of financial concepts” (Lee, 2005;
Hogarth & Hilgert, 2002). Financial literacy can have important implications for financial
behavior. For instance, people with low financial literacy are more likely to have problems with
debt (Lusardi & Turfano, 2009), less likely to participate in the stock market (Rooij et al., 2007),
less likely to choose mutual funds with lower fees, less likely to accumulate and manage wealth
effectively and less likely to plan for retirement (Lusardi & Mitchell, 2006).

According to Mahdzan and Tabiani (2013), increasing financial literacy and capability promotes
better financial decision-making, thus, enabling better planning and management of life events
such as education, housing purchase, or retirement. This is particularly relevant for college
students. Peng et al. (2007) stated that university students take on higher levels of personal
financial responsibility. These students face more financial challenges in conjunction with relevant
instruction. It is also more likely that college students are experiencing more challenges with
finances as they pay bills, use credit cards, work, save, budget monthly expenses, and manage
debt. Thus, there is paramount importance of financial literacy among college students.

Financial literacy equips individuals with the necessary knowledge, ability, and tools to make
informed financial decisions with confidence, to manage personal wealth with a high degree of
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competency, and heighten the efficiency in the demand for the best financial products (Ali, 2013).
When individuals acquire knowledge about savings and apply the same, funds are made available
to firms utilizing loans from financial institutions. These loans are used to finance production
which helps to increase the gross domestic product (GDP) and create employment among many
others.

Financial knowledge is the understanding of interest calculations, the relationship between
inflation and return, inflation and prices, risk and return, and the role of diversification in risk
reduction. The financial behavior assesses how the individual deals with money. It includes
prompt payment of bills, framing properly planned budgets and monitoring them, continuous
saving habits, etc. Financial attitude influences the behavior of the individual. Financial attitude is
the opinion of the individual about the belief in planning, and their propensity to save and
consume. So, the combination of financial knowledge, attitude, and behavior determines the level
of financial literacy of an individual.

Financial literacy is mainly concerned with better planning for retirement life, gradual wealth
accumulation, and better financial decision-making. So to be financially literate becomes
important from the initial stages of one’s career. However, due to some personal or professional
hindrances, they become financially illiterate. This leaves them with inadequate knowledge about
financial dealings, inappropriate decisions, etc. So, they have to be enhanced with financial
knowledge and tools that are needed to make informed decisions. Financial literacy impacts the
promotion of financial inclusion which ultimately results in the financial stability of any economy.
The need for financial literacy in India has gained importance because of the low level of literacy
and the large section of the population that is financially excluded from the formal financial setup.

Greenspan (2002) argues that financial literacy helps to inculcate individuals with the financial
knowledge necessary to create household budgets, initiate savings plans, and make strategic
investment decisions. Proper application of that knowledge helps households meet their financial
obligations through wise planning, and resource allocation to derive maximum utility (Mwangi &
Kihiu, 2012).

In younger generations, school and college students are focal points for the study. In Nepal, to
promote financial literacy, there are many programs held by the government, non-government
organizations (NGOs), and the private sector. Nepal Rastra Bank launched a program ‘NRB with
Students’ to enhance financial literacy among students (NRB, 2014). In enhancing financial
literacy, NRB Strategic Plan 2012-2016 focuses on financial literacy programs for women, victims
of conflict, ethnic minorities, and deprived and marginalized sections of the population. Similarly,
since 2012 monetary policy of NRB has emphasized the financial awareness programs stating
“because of low financial literacy financial services are not effective so appropriate strategy
should be developed”.

Efforts have been made by different researchers and academicians to investigate into the concept of
financial literacy at the personal level. Financial illiteracy regarding personal finance in both
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developed and underdeveloped countries is a problem that has an impact on the financial system of
the particular country. Financial literacy can be measured on different paramount like financial
knowledge, financial behavior, financial attitude, etc. The financial literacy among students is
important for the banking and financial intermediaries and policymakers to incorporate the young
generation's ideas and perspective for a better economic and financial future.

Methodology

This review-based study uses previously published reference materials to accumulate the
theoretical and empirical witnesses on financial literacy developed by economists and financial
experts around the globe.

Theoretical Review

This study observes some of the theories that incorporate the determinants of financial literacy. The
theories are discussed as follows.

Human Capital Theory in economic literature posits that individuals invest in more years of
education instead of heading into the job market to earn higher wages in the future, ultimately
leading to the accumulation of more wealth (Mincer and Becker,1962). The theory highlighted the
importance of cognitive abilities that are fostered - or at least rewarded - by more years of
schooling in determining a better financial outcome. A more recent development in Human Capital
Theory introduced non-cognitive human capital into the model. Heckman, Stixrud, and Urzua
(2006) established that a low-dimensional vector of cognitive and non-cognitive skills (e.g.
personality traits) contributes to the variations in a variety of labor market and behavioral
outcomes, such as wages, schooling, work experience, occupational choice, and participation in a
range of risky adolescent behaviors. In particular, they found that for those varying behavioral
outcomes, a significant change in the level of non-cognitive skills affects behavior, which is
comparable to, or even greater than a corresponding change in cognitive skills. Goldsmith and
colleagues were among the few who have studied the contribution of psychological capital to
wages (Goldsmith, Veum, & Darity, 1997). Using data from the National Longitudinal Survey of
Youth, they found evidence that psychological capital has both a direct effect via self-esteem, and
an indirect effect via locus of control, on an individual’s real wage. Even more striking, the results
show that an individual’s real wage is more sensitive to a change in self-esteem than to comparable
alterations in cognitive human capital. In other words, it suggests that psychological human capital
matters more than cognitive human capital in explaining wage outcomes. Indeed, the development
of Human Capital Theory, from exclusively considering cognitive human capital to incorporating
non-cognitive human capital, expands the scale implications of the theory. It provides theoretical
support to newer studies exploring alternative channels through which non-cognitive capital affects
various financial outcomes. More importantly, it inspires this study to test the role of non-cognitive
human capital in determining financial self-awareness.
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Lusardi and Olivia (2014) assessed previous empirical research and found that financial knowledge
is considered a form of investment in human capital. Endogenizing financial knowledge has
important implications for welfare, as well as policies intended to enhance levels of financial
knowledge in the larger population. Next, they draw on recent surveys to establish how much (or
how little) people know and identify the least financially savvy population subgroups. This is
followed by an examination of the impact of financial literacy on economic decision-making in the
United States and elsewhere. While the literature is still young, conclusions may be drawn about
the effects and consequences of financial illiteracy and what works to remedy these gaps.

The behavioral finance theory stated that the roots of the concept of literacy refer to the human
ability to read. In psychology and education, learning is commonly defined as a process that
brings together cognitive, emotional, and environmental influences and experiences for acquiring,
enhancing, or making changes in one's knowledge, skills, values, and world views (llleris, 2004;
Ormrod, 1995). The level of knowledge in any subject, including financial knowledge, can
therefore be connected to variables, such as age, gender, level and program of study, parents’ level
of education, accessibility to media, sources of education on money matters, place of residence,
among others (Shefrin & Statman, 1994). It is argued that some financial phenomena can be better
explained using models where it is recognized that some investors are not fully rational or realize
that arbitrageurs can't offset all instances of mispricing (Barberis & Thaler, 2003). Over the past
years, psychologists have found again and again that the usual axioms of finance theory are
descriptively false.

Prospective theory is an economic theory that assumes individuals treat losses or gains differently,
showing how an individual decides among several choices that involve uncertainties(Kahneman
and Tversky, 1979). This theory explains that individual decisions are easily affected by
psychological factors and they are logical decision-makers. However, when individuals decide
whether to purchase or not, they are most likely affected by their cognitive biases. This theory,
thus emphasizes the different behaviors of investors when they are faced with prospective gains
and losses. Investors exhibit differently, they are much more disturbed about prospective losses
than they are happy about potential gains. People tend to under-weigh probable outcomes
compared with certain ones and they respond differently to similar situations depending on the
context of losses or gains in which they are presented (Kahneman & Perttunen, 2004).
(Kahneman, 2003) explains that prospect theory describes how people frame and value a decision
involving uncertainty and therefore, they look at choices in terms of potential gains or losses
concerning a specific reference point, which is often the purchase price. Prospect theory describes
the states of mind affecting an individual's decision-making processes including regret aversion
and loss aversion (Waweru et al, 2003). According to Kahneman (2003), an important implication
of prospect theory is that the way economic agents subjectively frame an outcome or transaction
in their minds affects the utility they expect or receive. This incorporates the usefulness of the
time value of money based upon discount rates and credit constraints and thus helps to explore the
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moderating effect of financial factors on the relationship between financial literacy and financial
planning.

The family resource management model, developed by Deacon and Firebaugh (1981) stated that
management is ¢ the method of attaining objectives through the deployment of resources. The four
steps within a model (inputs, throughputs, outputs, and feedback) explain how people make
financial decisions and develop financial behaviors. The model ascertains the financial literacy
level of college students and explains how financial knowledge affects their financial behaviors.

Life Cycle Theory, developed by Ando and Modigliani in 1963, deals with economic decisions on
retirement saving in the rationalization of an individual’s income to maximize utility over his
lifetime. The theory assumes that a fully rational and well-informed individual will consume less
than his income in times of high earnings (during employment), and will save to support
consumption when income falls (after retirement). This type of saving behavior enables households
to smooth their marginal utility of consumption over their life cycle. This model assumes the
following of human behavior: that they are forward-looking over their life spans; they can predict
the financial resources they will have over their lifetime; they understand something about the
financial resources they will need in all periods of their lives; and they make informed decisions
about the use of their financial resources. The theory, thus, postulates that individuals are forward-
looking time consistent (no contradiction over time) in behavior, and consume in line with their
preferences but are constrained by the available resources over their whole life( Modigliani and
Brenberg, 1954). Consequently, the forward-looking nature of individuals as well as the constraints
in their resources accounts for the motivation to same towards dealing with uncertainties over their
whole lives. Given that financial preparedness for retirement is future-looking, the current study
infers from life cycle theory to explain how individuals make decisions on deferring current
consumption in the form of savings and investments to future savings. This incorporates the
usefulness of the time value of money based on discount rates and thus, this study explored the
moderating effect of demographic characteristics, financial factors, and the independent variable of
financial literacy on financial preparedness for retirement.

The theory of planned behavior(TPB) serves as a valuable framework for uncertainty in the
determinants of financial literacy among university students(Shen et al. 2018). According to the
TPB, individual intention to engage in a behavior is influenced by three main factors: attitudes,
subjective norms, and perceived behavioral controls(Hidayani et al.,2021). In the context of
financial literacy, attitudes reflect students' evaluation of the importance of being financially
literate and perceived behavioral control considers students’ confidence in their ability to achieve
and apply financial knowledge effectively. The TPB, thus, allows researchers to analyze how
these factors collectively shape university students’ intentions to enhance their financial literacy,
providing insights into effective strategies for promoting financial education programs tailored to
their needs.
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Review of Previous studies

This study reviews the previously published research works on determinants of financial literacy
among undergraduate and graduate students. The reviews include research from international
contexts including South Asia and national contexts.

Dans (1987) assessed the knowledge of IOWA State University’s Students about money
management. The study surveyed 323 college students from the University using a Questionnaire
covering knowledge of Credit cards, insurance, personal loans, record keeping, and overall
financial management. The study found that the participants had low levels of knowledge regarding
average money management, credit card, and insurance. The study also found that males know
more about issues covered in the section on overall financial knowledge. Married students
generally were more knowledgeable about personal finance. It is suggested that students had a low
level of money management knowledge. So, the University needed to include some syllabi about
personal finance management-related courses.

Volpe, Chen, and Pavlicko (1996) assessed the knowledge of students about investment
alternatives. The study surveyed 454 students from a state university in the Midwest and found that
the average correct score of the participants was 44%, suggesting that they have inadequate
knowledge. They also found that male students were more knowledgeable than female students and
business majors were more knowledgeable than non-business majors. It is suggested that this study
only covers the knowledge about investment alternatives. However, regarding other terms about
financial literacy, the result might be different.

Huddleston—Casas, & Boycee (1999) examined the impact of a high-school financial planning
program on a national sample survey on 4186 students from all over the US high school students
through the questionnaire survey method. The study found that teaching personal finance (PF) in
high schools could increase financial knowledge and have a positive impact on both teenage
financial behavior and subsequent behavior as adults. Further, the study urged that PF became a
mandatory component of consumer education in schools.

Britt et al. (2004) examined the determinants of financial behavior of 1500 university students. The
study found that 90% were interested in learning about specific topics in financial education, where
the highest percentage of them were found the need counseling services, followed by learning
about savings and investment, budgeting, how to increase their income, and financial management.
The study further found that those female students were more tended to enjoy shopping and bought
items that were on sale than male, and males however, tended to hide their spending habits from
their families. It is suggested that to improve the student’s financial knowledge, colleges have to
provide financial knowledge education to teach about saving and financial management.

Jorgensen (2007) investigated the personal financial literacy (knowledge, attitudes, and behavior)
of a sample of undergraduate and graduate college students by gender, class rank, and
socioeconomic status (SES), based on a field survey. The study found that financial knowledge,
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attitude, and behavior scores were low but that they significantly increased each year from
freshman to master. Further, students who were financially influenced by their parents had higher
financial knowledge, attitude, and behavior scores. Finally, students with higher financial
knowledge also had higher financial attitudes and behavior scores. The study recommended that
financial topics should be discussed among family members and colleges also need to add some
programs related to financial literacy.

Dahlia et al (2009) assessed the level of financial knowledge among degree students in UiTM
Kedah Campus regarding Personal financial literacy (knowledge, attitude, and family) by gender
and program by surveying 133 students with the questionnaire. The study found that degree
students are very much lacking in their financial knowledge and hence their money management
skills are very weak. The study provided suggestions to the Campus to revise the course which
helps to increase the financial literacy of the students.

Lusardi et al. (2010) studied the youth’s knowledge regarding interest rates, inflation, and risk
diversification and the relationship between socio-demographic characteristics and family financial
sophistication in Germany. The study showed that less than one-third of young adults have basic
knowledge of interest rates, inflation, and risk diversification. However, financial literacy was
strongly related to socio-demographic characteristics and family financial sophistication. It is
suggested that to make young financially literate, the government, Reserve banks, and financial
institutions need to take action.

Nidar and Bestari (2012) investigated the level and factors influencing personal financial literacy
by surveying 400 students at Padjadjaran University of Indonesia. The findings showed that the
level of personal financial literacy is within the low category, especially in investment, credit, and
insurance. The study also showed that the level of education, faculty, personal income, knowledge
from parents, parents’ income, and ownership of insurance factors have a significant impact on
personal financial literacy. The study used personal financial literacy in basic personal finance,
income & spending, credit & debt, saving & investment, and insurance. The study recommended
that financial institutions, stakeholders, and the Reserve Bank should consider this study as a
reference. It is also suggested that financial literacy education for students is mandatory.

Ramaswamy et al. (2013) assessed the level of awareness of financial literacy by surveying
management students at the University of Mauritius. The study found that management students at
the University of Mauritius attached a sound level of importance to financial literacy to their
subject of study. However, according to the results, most students had a medium level of
knowledge and skills in financial literacy on savings and borrowings. Similarly, the study also
stated that age, gender, language, race, and income level don’t have an impact on the level of
financial literacy. The study recommended stakeholders, universities, etc to include financial
literacy education on its syllabus for both management and non-management students.
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Shaari et al. (2013) examined the relationship between age, gender, spending habits, years of study,
and financial literacy among 384 university students from local Universities in Malaysia using a
questionnaire survey. The study revealed that spending habits and year of study have a significant
positive relationship with financial literacy, whereby age and gender are negatively associated with
financial literacy. The study suggested that financial literacy can prevent university students from
engaging in extensive debt, especially credit card debt.

Thapa & Nepal (2014) examined the impact of demographic, education, and personality
characteristics on financial literacy through a survey of 436 college students at Nepalese
universities by using the logistic regression model. Studies showed that most of the students had a
basic level of financial knowledge but they lacked an understanding of credit, taxes, share market,
financial statement, and insurance. Students were highly influenced by their parents at home and
they had a positive attitude towards savings. The study also found that income, age, gender, stream
of education, types of college, and attitude of students are the determinants of financial knowledge.
However overall financial knowledge was unaffected by gender, university affiliation, financial
behavior, and influence. The study concluded that college students have a basic level of financial
knowledge. However, the overall financial knowledge of the student was affected by some of their
demographic, educational, and personality characteristics.

Irish Ben—Hadar (2015) examined the relationship between their background characteristics,
financial behavior, financial awareness, and financial literacy by surveying 283 educators studying
at universities in lIsrael. The study showed that the participants answered about 42 % of the
questions correctly, reflecting a low level of financial literacy. Specific characters were found to be
predictors of financial literacy with Sport, Art, and Music teachers, educators enrolled in principals’
preparation or BA programs, ethnic minorities, less experienced educators, non—secular educators,
and low (SES) educators displaying lower levels of financial literacy compared with their
respective counterparts. Educators who were less exposed to financial information via the media
also displayed lower levels of financial literacy. The study suggested that educators need to
improve their knowledge of financial issues.

Thomas (2015) examined the knowledge of polytechnic students in money management, students’
understanding of savings, borrowing, insurance, and Investment, and factors that hinder the
student's access to financial literacy information outside the classroom by using statistical tools
ANOVA and logistic regression. The study surveyed 120 students to investigate their level of
financial literacy through the administration of questionnaires. Findings from the study revealed
that students need to improve their personal finance knowledge. The results show that the
participants answered about 40.71% of the questions correctly. None of the mean scores for
financial literacy categories were above 60%. The results also reveal that many of the students are
familiar with issues relating to simple interest calculations and loan guarantees. In contrast, the
students are less knowledgeable and inexperienced with issues concerning personal financial
planning and budgeting, mutual funds, and risk-return associated with investment decisions. The
study concluded that the students are not well-informed about personal financial literacy Issues. It
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recommended Polytechnic University to conduct and add some financial literacy courses to

enhance students’ financial literacy.

Barboza et al. (2016) examined the effects of gender and academic performance differences on
overall financial literacy using a sample of 380 college students. The study used Probit and Ordered
Probit models to indicate that academic performance — measured by GPA — and gender are
significant determinants in observed differences across individuals relating to their financial
literacy. The study results showed robust evidence indicating that females are significantly more
likely to hold lower overall levels of financial literacy than males. Also, the study found a strong
positive relationship in favor of those holding the highest GPA to demonstrating a significantly
much higher level of financial literacy than otherwise. Female students with lower GPA scores are
challenged to successfully conduct efficient financial decisions. Also, empirical evidence from the
sample indicates that people report higher levels of self-assessed financial literacy vis-a-vis actual
financial literacy.

Swamy and Priya (2017) investigated the financial literacy of postgraduate management students in
the region of JNTUK, in Andhra Pradesh. The study employed a stratified random sampling
technique to sample 203 postgraduate students. The study revealed that formal education is the
main source of financial literacy of postgraduate students, followed by parents, the media, and
peers. The study also revealed that financial literacy is highest among accounting students followed
by banking and finance, marketing, and human resource management students.

Mudzingiri et al. (2018) investigated the determinants of the financial behavior of 191 university
students in South Africa by using the OLS regression model through convenience sampling. The
regression results showed that the risk preferences index, financial literacy perception index, and
confidence significantly influenced the financial behavior of categorized university students. The
study concluded that financial behavior, confidence, and personal characteristics are more
important determinants of financial literacy.

Arofah et al. (2018) analyzed the financial literacy, materialism, and financial behavior of 129
undergraduates in economics in Indonesia. The study followed explanatory quantitative research
with a cross-sectional survey. The study found that financial literacy has a positive and significant
impact on financial behavior.

Khalisharan et al. (2022) examined the relationship between financial literacy, financial attitude,
and financial behavior by surveying 204 undergraduate students in Malaysia and Indonesia. The
results showed that Indonesian students scored higher on financial literacy, but, Malaysian students
recorded better scores on financial behavior.

Kalade et al. (2022) investigated the nexus between financial behavior and financial literacy of
undergraduate students in Nigeria. The study found that financial behavior is positively influenced
by financial literacy in the form of decision-making.

Prasad and John (2022) examined the relationship between financial literacy and financial behavior
among graduate students of management programs in Hyderabad. The findings of the study
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revealed that the average level of financial literacy of management graduate students is 33 percent
which is higher than that of the national average of 25 percent.

Mireku et al. (2023) investigated the link between financial literacy and financial behavior in
Ghana. Based on family resource management theory, the study employed the Logistic Regression
Technique on a cross-sectional sample of 3932 undergraduate and postgraduate students in public
and private universities. The findings showed that financially literate students are more likely to
exhibit sound financial behavior. The study also observed that family characteristics like the
father’s educational background, and discussion of financial matters are significant predictors of
sound financial behavior than other variables.

Kumari (2020) identified the impact of financial literacy on investing decisions among
undergraduates in the western province of Sri Lanka. A total of 200 students from 4 government
universities in the western province of Sri Lanka participated in this study. The study focused on
examining how students’ level of financial literacy influences their financial opinions, decisions,
and practices. The findings revealed that financial literacy positively and significantly influenced
the undergraduates’ investment decisions. Further, when it focused on the dimensions of

financial literacy, the most significant dimension was financial skills. The knowledge

about the financial product is identified as the least significant dimension of

investment decisions of undergraduates. Finally, the researcher provides some

suggestions for financial institutions and policy decision-makers to develop financial

literacy levels by promoting financial knowledge to enhance investment

decision-making power among the young generation in Sri Lanka.

Humid and Loke (2021) studied the relationship between socioeconomic factors,

financial literacy, money management skills, overspending, and impulsiveness in

credit card repayment decisions with a sample of 451 credit card user students

in Malaysia. The study showed that socio-economic factors related to education, income,

ethnicity, marital status, and number of credit cards held influence credit card

repayment decisions. Financial literacy and money management skills have a positive

effect on credit cardholders’ decision-making. Specifically, money management skills

related to financial statements monitoring, prompt bill payment, spending within

budget, and handling money matters well influence credit card repayments. However,

personality traits such as overspending and impulsiveness do not exert a significant

effect on the credit card payment behavior of students. The findings of this study supported the
argument that financial education and behavioral intervention that inculcate good

money management skills are important in shaping individuals’ behavior.

Owusu et al. (2024) investigated how undergraduate students’ propensity toward indebtedness
affects their savings behavior with the moderating role of financial literacy at the University of
Ghana Business School. The study employed partial
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Conclusions

Financial literacy is an applicable instrument for predicting the investment behavior of individuals.
It trains individuals with the necessary knowledge, ability, and tools to make informed financial
decisions with confidence, manage personal wealth with a high degree of competency, and
heighten the efficiency in the demand for the best financial products. The study found that the level
of financial literacy of the students mainly depends upon demographic characteristics (Gender,
income), educational characteristics (level), and personality characteristics (financial behavior,
financial attitude, and financial influence). Similarly, financial education for undergraduate and
graduate students is found to be a strong predictor of financial knowledge. The study recommended
that individuals and organizations should invest in building financial literacy. The government
should also encourage education for teenagers and young citizens like students with a view of
building the source of financial literacy. This study can be a good reference for individuals,
policymakers, banking institutions, and other institutions that are working to enhance financial
literacy along with future researchers.
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Abstract

Regime theory seeks to elucidate the diverse political dynamics driving international cooperation,
particularly in the context of global and regional public goods. Central to this theory is the notion
that international institutions, or regimes, play a pivotal role in shaping the behaviour of states
within the realm of international relations, drawing from the liberal tradition. This paper aims to
delve into the foundational underpinnings of regime theory as it pertains to trade liberalization and
the prevailing ethos of free market policies in international economic relations. Three primary
approaches have emerged in clarifying the theory: the dominant, interest-based approach rooted in
liberalism (i.e., Neo-liberal); the power-centric critique of interest-based models (i.e., Realist); and
the knowledge-centered approach (i.e., Cognitivist). While the former two are rationalist in nature,
the latter adopts a sociological perspective, collectively offering multifaceted insights into the
intricacies of international cooperation and regime dynamics.

Keywords: Cognitive, Reflectivist, Collective Goods, IR theory, Globalization, Liberalism,
Protectionism, Most Favoured Nations.

Introduction
Regime Theory and International Cooperation: A Closer Look

Regime theory, a prominent strand of International Relations (IR) scholarship, delves into the
dynamics behind international cooperation, particularly concerning global and regional public
goods like environmental protection.

International agreements (regimes) like the General Agreements on Tariffs and Trade (GATT) and
organizations like the World Trade Organization (WTO) have been central to regime theory.
However, a disconnect exists between regime theory's focus on cooperation for free trade and the
broader question of free trade's nature as a public good. This gap between modern trade theory and
IR theory on trade liberalization invites the exploration of alternative explanations for the WTO
regime's functioning.

Traditionally, IR theory has held contrasting views on trade liberalization's benefits. Neo-liberal IR
theory generally predicts cooperation in international trade, while neo-realist perspectives often
anticipate non-cooperative outcomes.
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The post-war era witnessed a surge in studies on trade liberalization within IR. Some theorists
argue for an increasingly interdependent or "globalized" world system. Rising economic
transactions and interactions have fostered common interests and the need for cooperation. This
interdependence, along with the risk of suboptimal outcomes from uncoordinated behavior, has
been a key concern for the neo-liberal school of IR theory.

Cognitive or "Reflectivist" IR perspectives within regime theory emphasize the importance of
factors like ideology and shared values in shaping international cooperation.

Regime theory, in the context of international relations and trade, provides a framework for
understanding the dynamics of cooperation and conflict among states within specific issue areas,
such as trade liberalization.

Following are some key points about regime theory and its relationship with trade liberalization:

1. Definition: Regime theory refers to a set of principles, norms, rules, and decision-making
procedures around which actors' expectations converge in a given issue area. In the context
of trade, regimes involve international agreements, institutions, and norms that shape the
rules of the game for global commerce.

2. Trade Liberalization: Trade liberalization is the process of reducing barriers to trade
between countries, such as tariffs, quotas, and other restrictions. It aims to promote free
trade and economic integration among nations. Regime theory helps explain how and why
states cooperate to promote trade liberalization.

3. Basis of Cooperation: Regime theory suggests that states cooperate within international
regimes because it is in their self-interest to do so. By adhering to common rules and norms,
states can achieve mutual benefits, such as increased trade opportunities, economic growth,
and stability.

4. Institutions: Trade liberalization regimes often involve institutions like the World Trade
Organization (WTO) and regional trade agreements (RTAS), such as the European Union or
NAFTA. These institutions provide platforms for negotiating and enforcing trade
agreements, thus facilitating cooperation among member states.

5. Norms and Rules: Regimes establish norms and rules that govern various aspects of
international trade, including tariffs, subsidies, intellectual property rights, and dispute
resolution mechanisms. These norms and rules help create predictability and stability in the
global trading system, encouraging states to engage in trade liberalization efforts.

6. Power Dynamics: Regime theory acknowledges the role of power in shaping international
regimes. Powerful states often play a central role in designing and influencing trade regimes
to serve their interests. However, smaller and less powerful states can also exert influence
through coalition-building and collective action within regimes.
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7. Compliance and Enforcement: Regime theory highlights the importance of compliance
and enforcement mechanisms in maintaining the effectiveness of trade liberalization
regimes. States must comply with regime rules to ensure their benefits. Enforcement
mechanisms, such as dispute settlement procedures and sanctions, help deter violations and
resolve disputes among states.

In summary, (Martin & Simmons 1998) regime theory provides a theoretical framework for
understanding how states cooperate to promote trade liberalization through the establishment of
international regimes, institutions, norms, and rules. It emphasizes the role of self-interest,
institutions, norms, and power dynamics in shaping the dynamics of cooperation and conflict in the
realm of international trade.

Regime Theory: Cooperation in a Chaotic World

Regime theory, rooted in the liberal tradition of International Relations (IR), challenges the realist
view of a conflict-prone international system. It argues that international institutions, or regimes,
can influence state behavior (and other actors) and foster cooperation.

Regimes, by definition, represent instances of cooperation in an anarchic system, where states lack
a central authority. Realists predict conflict as the norm, but regime theorists point to cooperation in
areas like trade, human rights, and collective security. These cooperative arrangements themselves
form regimes.

Stephen Krasner offers a widely accepted definition of regimes as "institutions possessing norms,
decision rules, and procedures which facilitate a convergence of expectations"” (Krasner, 1983).

However, regime theory isn't a strictly liberal domain. Realist scholars like Grieco (1990) have
developed hybrid approaches, acknowledging cooperation's existence (though not its normativity)
within a realist framework. The key difference lies in the degree of emphasis on cooperation:
realists see it as a strategic choice, not the default setting.

Exploring Regime Theory in International Political Economy (IPE)

Regime theory, (Abbott, & Snidal 2000) encompasses a spectrum of explicit or implicit "principles,
norms, rules, and decision-making procedures” that guide collective actions within specific issue
areas. This expansive definition encompasses a wide array of human interactions, spanning from
formal organizations like OPEC to informal groups such as major banks during economic crises.
Notably, regimes need not solely consist of states.

In the realm of International Political Economy (IPE), three primary approaches to regime theory
emerge: the dominant, interest-based approach derived from liberalism; the realist critique of
interest-based models; and the knowledge-based perspective originating from the cognitivist school
of thought. While the former two approaches adhere to rationalist paradigms, the latter adopts a
sociological lens.

- CMC.omajEgl



Chautara Multiple Campus

Despite realism's prominent position in the field of international relations, regime theory serves as a
crucial explanatory framework for international cooperation. Various international agreements and
organizations, including the GATT, WTO, IMF, and World Bank, constitute mechanisms for
coordinating behavior and fostering collective action among states. These agreements collectively
form “international regimes,” facilitating the coordination of national trade policies and
emphasizing the benefits of free trade over conflict.

However, challenges persist in translating theoretical economic principles into international
political realities. Factors such as international capital mobility, strategic trade policies, and
environmental regulations complicate the pursuit of free trade as a global interest. These
complexities challenge traditional assumptions underpinning regime theory, necessitating
alternative explanations for the dynamics of the trade regime.

In conclusion, modifications to conventional trade theories, such as the Ricardian trade theory, are
essential for a more nuanced understanding of the political economy of trade liberalization. The
status of free trade as a collective good warrants further examination, prompting the exploration of
cognitive or constructivist variants of regime theory as alternative explanations for international
cooperation in reducing trade barriers (Lake 1997).

Liberal Approaches to Regime Theory in IPE: Cooperation Beyond Hegemony

Liberal interest-based approaches in IPE offer a distinct perspective on cooperation within
international regimes. They argue that cooperation can flourish in the absence of a dominant power
(hegemony) due to a "convergence of expectations.” Regimes, through established standards of
behaviour, signal cooperation to member states. When all actors anticipate cooperation from others,
the likelihood of its continuation rises significantly.

Neo-liberals take issue with the realist emphasis on competition and power politics. They argue that
realists underestimate the extent of shared interests among nations and the iterative nature of
international relations. Realist models often resemble the classic "prisoner's dilemma™ game, where
the structure incentivizes defection for both players. However, unlike one-off prisoner encounters,
states interact repeatedly. Today's decisions have future consequences, making cooperation the
more rational strategy. Over time, the sum of smaller cooperative gains can outweigh the potential
benefit of a single exploitation followed by an unending cycle of defection (Axelrod, Robert, &
Keohane 1985). Keohane (1984), a prominent neo-liberal IR theorist, proposes three key
mechanisms by which regimes promote cooperation:

Information Sharing: Regimes monitor member behavior and report on compliance, keeping
states informed about each other's actions.

Reduced Transaction Costs: Regimes create standard procedures and communication channels,
streamlining interactions and lowering the costs of cooperation.

Expectation Setting: Regimes foster a general expectation of cooperation among members,
encouraging continued adherence to established norms and rules.
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By addressing these points, the passage effectively summarizes the core arguments of liberal
approaches to regime theory within IPE. It highlights their emphasis on shared interests, iterative
interactions, and the role of regimes in facilitating cooperation in an anarchic world.

Regime Theory in International Political Economy (IPE): A Critical Look at Free Trade

This passage delves into regime theory within the International Political Economy (IPE),
specifically focusing on the concept of free trade. It draws on the work of ([Krasner, 1983]) who
defines regimes as sets of principles, norms, rules, and procedures guiding expectations in a
particular issue area. The analysis highlights three main approaches to regime theory within IPE
(Hasenclever, 1997):

Liberal-derived interest-based approach: This dominant approach emphasizes how actors
converge on shared interests to create regimes.

Realist critique: Realists challenge the interest-based view, arguing that cooperation arises from
strategic considerations rather than inherent harmony.

Knowledge-based (cognitivist) approach: This approach focuses on shared ideas and knowledge
as foundations for cooperation.

The passage then explores the tension between regime theory's emphasis on cooperation and the
potential limitations of free trade as a "collective good." International agreements and organizations
like the WTO are seen as fostering cooperation, yet concerns about capital mobility and strategic
trade policies raise questions about the even distribution of benefits from free trade.

Constanza & Krugman mentioned but not directly cited that the limitations of the Ricardian
comparative advantage theory are highlighted, particularly when considering capital mobility and
strategic trade policies. These factors complicate the notion of absolute gains for all members under
a free trade regime.

The core question becomes: how well does regime theory, built on assumptions of shared interests
and collective benefits, explain the international trade regime, where individual national gains and
protectionist tendencies are significant? The passage suggests that alternative explanations,
possibly from cognitive or constructivist variants of regime theory, might offer a more nuanced
understanding of cooperation for trade liberalization.

In essence, the passage critiques the traditional application of regime theory to free trade in IPE. It
calls for a more critical examination of the assumptions underlying free trade as a collective good
and explores alternative theoretical perspectives for understanding the dynamics of the international
trade regime.

Realist Perspectives on Regime Theory in International Political Economy

Realists, exemplified by scholars like Grieco (1990), advocate power-based interpretations of
regimes, often drawing on hegemonic stability theory. While regime theory occasionally operates
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in opposition to hegemonic stability theory—a concept originating from economics—realists also
incorporate it within regime theory itself to elucidate mechanisms of regime change. From a realist
standpoint, the presence of a dominant hegemon is deemed instrumental in fostering a successful
regime, characterized by attributes such as robustness and resilience.

In essence, within the realm of regime theory, realists and liberals diverge on their
conceptualizations of international cooperation and the role played by international institutions.
Liberals contend that cooperation among states emerges from a convergence of their interests,
facilitated by international institutions. Conversely, realists assert that regimes merely reflect the
prevailing distribution of power within the international system. According to this perspective,
powerful states establish regimes to safeguard their security and economic interests.

Cognitivist Approaches to Regime Theory in IPE: Beyond Rationality

Cognitivist, or knowledge-based, approaches in IPE offer a critical perspective on regime theory,
diverging from the rationalist assumptions of liberal and realist approaches. They challenge the idea
of states as purely rational actors with fixed interests and power dynamics. Here's how cognitivism
critiques rationalist approaches:

Limited Rationality: Cognitivists argue that states are not always perfectly rational actors.
Perceptions, ideologies, and historical contexts influence decision-making.

Dynamic Interests: Interests are not static; they can evolve through interaction and learning within
regimes. Different interpretations of interests and power are possible.

Iterated Games with a Past: Future consequences do matter in repeated interactions (games), but
past experiences also shape present decisions. Today's choices are not solely based on future gains.

Social Context Matters: Cognitivists employ a post-positivist methodology, rejecting the
separation of social institutions and actors from their surrounding social and political environment.

In essence, cognitivists argue that cooperation within regimes is influenced not just by material
interests and power, but also by perceptions, historical context, and the social environment. This
approach offers a more nuanced understanding of how ideas and shared knowledge contribute to
international cooperation.

Regime Theory and Trade Liberalization in the WTO: An Analysis

The international trade system, as delineated in the GATT agreements and institutionalized through
the creation of the WTO, epitomizes a quintessential example of an international regime within the
realm of International Relations (IR) theory. The fundamental aim of such regimes is to safeguard
collective interests and facilitate the provision of collective public goods among autonomous
rational actors, primarily states, within an anarchic international system bereft of central authorities.

The WTO, specifically, is designed to advance purported collective interests in free trade by
fostering cooperation on trade liberalization and the dismantling of trade barriers. Within the
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discourse of regime theory, scholars like Hasenclever, Mayer, and Rittberger identify three primary
"schools of thought": Interest-based (Neo-liberal), Power-based (Realist), and Knowledge-based
(Cognitivist) theories of international regimes. Analyses of international cooperation within these
theoretical frameworks rest upon certain foundational assumptions about actors and their interests.

A central tenet of theories concerning collective action posits that the provision of public goods
necessitates the presence of a central authority capable of enforcing contributions to the provision
of public goods and/or compliance with agreements. Absent such central authorities, phenomena
like the Prisoner's Dilemma and free-rider dilemmas inhibit the adequate provision of public goods.
While within national boundaries, the state often assumes the role of a Leviathan, no equivalent
authority exists in the international arena of states.

In the absence of central authorities or hegemonic actors capable of assuming the role of a
Leviathan, the establishment of principles, norms, rules, and decision-making procedures—around
which actor expectations converge in a given issue area—facilitates rational actors' willingness to
forego individual short-term interests and coordinate behaviour to secure long-term collective
interests and evade Pareto-suboptimal outcomes. Particularly within the purview of neo-realist
regime theories, the USA has been portrayed as a hegemonic leader, giving rise to the hegemonic
stability theory. Such hegemonic actors may opt to unilaterally provide the public good (benevolent
hegemony) or compel requisite contributions (coercive hegemony), both of which entail costs.

Contrastingly, neo-liberals contend that order or collaboration in realms like international trade
need not be imposed by hegemonic leaders. Instead, they argue that "negotiated orders™ between
autonomous actors are attainable through the establishment of international institutions or concrete
organizations like the WTO, coupled with reductions in uncertainty, enhanced transparency, and
iterated games.

At the heart of regime theory lies the concept of negotiated orders—arrangements crafted through
negotiations rather than imposed by hegemonic actors. Both neo-liberal and neo-realist regime
theories draw heavily from collective action theory and game theory, albeit without the explicit aim
of predicting political outcomes through formal modelling (Krasner 1982) Within this context, the
notion of free trade as a public good assumes paramount importance in elucidating both the general
interests in free trade and the imperative for mechanisms to foster cooperation among rational
actors.

IR Theory and Regime Theory: A Spectrum of Explanations

Hasenclever, Mayer, and Rittberger (1997) categorize regime theories differently than the

traditional "neo-liberal,” "neo-realist," and "cognitivist" labels. They use "interest-based,” "power-
based,” and "knowledge-based" approaches. Interestingly, there isn't a clear equivalent within
regime theory for the broader IR schools of "globalist® or "Marxist” thought. Similarly, the

cognitivist variant of regime theory seems to lack a direct counterpart in general IR theory.
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The field of regime theory has largely been shaped by the dominant IR schools of neo-realism and
neo-liberalism. These schools bring their core assumptions about international relations to explain
different forms of international cooperation.

Neo-Realism:

e Key Actors: States are the primary actors, behaving rationally and as unitary entities in the
international system.

e Core Concerns: Security and survival are paramount in international politics. Security is a
"high politics” issue, while economic interactions are considered "low politics™ unless
directly linked to security.

Neo-Liberalism:

e Actors: Both state and non-state actors (companies, NGOs, international organizations) are
important.

e Focus: While states remain crucial, their actions are influenced by domestic political
processes. Economic and environmental issues hold equal or even greater weight than
security concerns.

Despite agreeing on anarchy as a defining feature of the international system, neo-liberals, in
studying regimes, have somewhat adopted the neo-realist assumption of rational state actors. Both
schools grapple with the question of how regimes influence these rational actors under anarchy.
Their main disagreement lies in the importance regimes hold: neo-liberals see them as significant
drivers of cooperation, whereas neo-realists remain skeptical.

This difference stems from their understanding of how anarchy shapes state interests and
behaviour. A key point of contention regarding trade cooperation (e.g., the WTO) is the relative
versus absolute gains for states. Neo-liberals believe the focus on absolute gains makes cooperation
more likely, a viewpoint neo-realists might not share.

Both perspectives heavily rely on assumptions of rationality, actor interests, and power dynamics.
These assumptions, in turn, connect to the predicted benefits of free trade from basic international
trade theory.

Mobility of Capital, Market Imperfections, and Free Trade as a Public Good

The notion of free trade as a public good has been widely posited, yet the presence of the Prisoner's
Dilemma (PD) complicates the establishment of an international free trade regime among rational
actors driven by individual national interests. Thus, examining this dilemma through the lens of
fundamental propositions of classic international trade theory sheds light on the potential role of an
international trade regime like the WTO in resolving collective action dilemmas. A deeper
understanding of the concept of free trade is imperative.
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Free trade is conceptualized as the ultimate objective of an international trade regime, evaluated
against a backdrop of less free trade characterized by more (tariff and non-tariff) barriers. In
essence, free trade represents a scenario where cross-border trade, particularly in goods, incurs
minimal costs in terms of tariffs and non-tariff barriers. Notably, natural costs of trade such as
transportation are excluded from this consideration. The pursuit of free trade involves concrete
steps, negotiated over several trade rounds, towards this ideal. Thus, free trade comprises two
distinct components: the benefits of deregulation and the resultant economic gains from
specialization. Although closely intertwined, they are analytically differentiated for evaluation
purposes into specific tariff reductions and increased Gross National Product (GNP). These aspects
of trade liberalization can be assessed against the core properties of public goods: divisibility,
rivalry, and excludability.

The economic effects of trade liberalization primarily influence the establishment of an
international free trade regime, wherein the benefits of a given reduction in tariffs or non-tariff
barriers equate to the utility derived from that reduction. While analytically distinct, these concepts
are often directly proportional. Importantly, trade liberalization as a public good encompasses the
implementation and enforcement of trade agreements, posing a collective action dilemma
necessitating hegemonic leadership.

From a distributive standpoint, reductions in tariffs or the removal of non-tariff barriers are
indivisible and jointly supplied goods within the trade regime. Although differentiated reductions
are feasible, possibilities for negotiating bilateral or regional free trade agreements further shape the
divisibility of trade liberalization. Excludability is inherent in trade liberalization; access to low
tariffs is contingent upon membership in the regime, thereby restricting entry.

Analyzing divisibility and rivalry, tariff reductions theoretically boost the total economic output
(GNP) of trading countries through an international division of labour. However, the resulting
economic gains are initially indivisible, accruing to individual countries. Despite this, trade
liberalization collectively benefits trading countries, constituting a public good for the trade regime
as a whole.

Consideration of global allocation problems is crucial, particularly regarding factor movements
between countries. The distribution of trade benefits hinges on international differences in
productivity, with capital mobility playing a significant role. Differences in mobility between
factors like labour and capital complicate compensation mechanisms between countries.

In the realm of international political economy and IR theory, free trade is conventionally regarded
as a public good necessitating cooperation among sovereign rational actors. However, the absence
of central authorities in an anarchic international system requires alternative mechanisms like
international agreements and organizations (i.e., international regimes) to facilitate coordination.
The existence of collective action dilemmas underscores the importance of such regimes in
fostering cooperation (Martin & Simmons 1998).
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Public goods, unlike private goods, cannot be provided through market mechanisms. Hence, the
absence of central authorities in the international system underscores the need for international
regimes to safeguard collective interests in areas like free trade. Altogether, the GATT agreements
and the WTO constitute an international trade regime enabling cooperation and coordination amid
formal anarchy (Keohane 1998).

The proposition that comparative advantages underpin international trade rests on several
conditions, including limited factor mobility across national borders. This condition affects the
status of free trade as a public good and the likelihood of cooperation in removing trade barriers.

Strategic Trade: Beyond Comparative Advantages

The previous discussion highlighted how capital mobility complicates the international free trade
regime and negotiations, but doesn't necessarily negate the collective benefits of free trade.
However, capital mobility is just one factor that challenges the traditional view.

The Rise of ""Counter-Trade Theory"

Paul Krugman points to the emergence of a "counter-culture” in international trade theory since the
1970s. This school questions the universal celebration of comparative advantages as the sole basis
for trade. While free trade's global benefits were previously undisputed, doubts emerged about
individual national gains.

Beyond Free Trade vs. No Trade

While acknowledging the overall benefits of free trade, some argue that certain regulations might
be preferable to complete liberalization. As Krugman suggests, simply showing "free trade is better
than no trade" doesn't eliminate the possibility of "sophisticated government intervention” being
beneficial.

Neo-Classical Trade Theory: Modifications and Skepticism

Neo-classical trade theory incorporates various types of factor mobility, but this doesn't necessarily
change the underlying principles of comparative or absolute advantages, nor the overall economic
gains predicted. However, the political implications of these theoretical advancements, such as
protectionist measures, have been criticized by some theorists themselves.

This critique centers on the dangers of "government failure” exceeding the potential benefits of
correcting market failures. It's difficult to assess the true benefits of supporting large oligopolistic
industries, and accurately identifying monopolistic or oligopolistic markets is challenging.
Additionally, subsidies can distort domestic markets by raising resource prices, potentially harming
unsubsidized industries and leading to national losses.
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Political Costs of Protectionism

Beyond the theoretical concerns, protectionist interventions have real political costs. Trade
relations with partners can suffer, and special interest groups can lobby for protectionism based on
their agendas, not necessarily sound economic principles. (Lake 1997).

The concentrated benefits of protectionism, contrasted with its widespread costs, create a built-in
risk of such interventions.

Compensation and Capital Mobility

Compensating those negatively impacted by free trade is a national issue when capital mobility is
low, but becomes international when capital is mobile. This distinction is crucial when analyzing
regime theory and the negotiation processes within the GATT/WTO system.

Free Trade and National Interests

Neo-classical trade theory has long recognized that free trade might not be the optimal solution for
every nation. However, this hasn't significantly impacted neo-liberal approaches in IPE and IR
theory regarding the international trade regime. It's important to consider the nature of free trade as
a public good about regime theories explaining the establishment of GATT/WTO and trade barrier
removal decisions.

Hegemonic Stability Theory: A Critique

Hegemonic stability theory attributes the post-war international free trade regime to the US's
national interest and leadership role. However, from a trade theory perspective, it's unlikely that
hegemonic actors would always act as such "political entrepreneurs."

Relative vs. Absolute Gains: A Debate between Neo-liberals and Neo-realists

The neo-liberals have sought to demonstrate that cooperation amidst anarchy is feasible without
relying on altruistic actors or coercive hegemons. They contend that moral or norm-driven
behaviour is unnecessary for states to cooperate on common interests within the international
system.

However, the neo-realists remain skeptical. They argue that neo-liberals overlook a crucial realist
assumption—the significance of relative gains (and power dynamics) over absolute individual
gains. Scholars like Robert Gilpin, Kenneth Waltz, and Joseph M. Grieco stress the importance of
relative gains in the political economy of international relations, particularly within the
international trade regime.

The crux of realism lies not in the assertion that anarchy compels states to be rational egoists,
fearing cheating as the primary obstacle to cooperation. Rather, realism posits that anarchy compels
states to adopt a stance of "defensive positionalism™ (Waltz 1979). This entails states not only
safeguarding their gains from cooperation but also being wary of the gains achieved by other states.
In an anarchic environment, states prioritize securing their autonomy and survival due to the
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constant threat of violence or destruction. The relative balance of power among nations is
paramount, with power always being relative.

Consequently, the benefits derived from trade liberalization must always be analyzed through the
lens of power dynamics. (Lake 1988) has remarked that the distributive effects of trade are pivotal
in shaping any state's willingness to remove trade barriers, as such actions may alter the balance of
power in favour of some and to the detriment of others. Thus, the distributive effects of trade pose
the most fundamental obstacle to establishing an international trade regime, overshadowing
concerns of uncertainty, cheating risks, or monitoring and ensuring compliance.

Neo-realists' emphasis on relative gains has been challenged by neo-liberals, who argue that while
relative gains may influence a country's perception of trade liberalization, their significance varies.
Relative gains are not universally crucial at all stages of international trade negotiations or across
all issue areas. They may hold varying degrees of importance, depending on the context and stage
of negotiation.

Conclusion: Cooperation, Benefits, and Challenges in International Trade

International trade is widely perceived as desirable, aligning with the principles of classic trade
theory which emphasize its beneficial character. Historically, national trade policies often adhered
to a "beggar thy neighbour" approach (Irwin 2009). However, from the realist perspective of
International Relations theory, the contention lies not in the gains of free trade per se, but in the
political feasibility of international cooperation on trade liberalization.

The liberal perspective has dominated the international trade agenda since the Bretton-Woods
agreements, culminating in institutions like GATT and the WTO. Even critiques from dependency
theorists have waned, replaced by mantras like "Trade not Aid" or variations advocating for
increased trade alongside aid. Regardless of the slogan, the core tenets of neo-classic trade theory
endure, with developing countries now active participants within the WTO framework.

For neo-realists, the focus on relative gains and the distributional effects of trade poses a significant
obstacle to establishing a free trade regime. Yet, even for neo-liberals, the issue of international
compensation remains pertinent, as there's no guarantee of absolute individual gains from free
trade.

A cognitive perspective on the international trade regime suggests that continued support for trade
liberalization and the outcomes of trade disputes cannot solely be attributed to rational interests or
power dynamics among WTO members. Instead, organizational decision-making processes within
WTO institutions shape these dynamics.

While there's a collective global benefit to trade, there's also an individual national benefit. From a
neo-liberal perspective, this individual benefit serves as a crucial rationale for establishing an
international trade regime. Disparities in the distribution of trade benefits don't inherently hinder
international cooperation on trade liberalization (Mansfield & Milner 1997) from a neo-liberal IR
viewpoint.
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Neo-liberals argue that rational actors won't abstain from cooperation solely due to relative
differences in free trade benefits; they primarily seek absolute individual gains. However, if capital
flows unrestricted across borders, even staunchly rational liberals may question their commitment
to free trade on theoretical grounds.

Concerningly, environmental considerations often take a backseat to free trade concerns. National
environmental regulations that impede the free movement of goods, particularly in the USA and
EU, are met with resistance. While these nations champion free trade and the WTO agreements
facilitating it, they exhibit reluctance to accept limitations on their ability to enact environmental
regulations.
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el

TG FRIGA © FAIFFI], ATFATH, AFEIFE, TRTFAT, TITI T GeTHAT
AATTH =T
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THIHT AT 9 ATF APl @IS, AT, ATGeT T fqa=dr T Uger ITARM #1F &7 | T8 T8l |l TRFRTeR!
FEATHAT FEANT e | AT AN (G0 Aeh HATAT Higd U AT TH AT (T ISk TAT @Al ATEcaehl
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TEAFAT T ATmE ufq Aige (R, 044 0 R¥ ) ATEEAT I T gl TRERT TS RN A, | AT AR ATATS

- CMC.oma il



Chautara Multiple Campus

AAF HAT AEAFT AAF AG | AHHAT A% I WWHAT 73 | TAAT TTSHepl TS (fcd T 7T Al el
9 | WERIERE T qEATEE 9bl GEdTaT Gifge SRl HeAHare Teo STl eedl=iul &4 HATUH dlhddldl w@ed
¥ Aifefcas faara=ar w7 g7 | THUHT AESEaaE q@-gd, qHaedr, oredn, favara, dfafars, aw-dwsta e
qEafeI TeATEER] ATCATAICHE AT T AIFFAT &1 | TATHSHAT T AUATCHEAT § THEH 7 Ta&T 2 |

AIehep TRl AT

W FAIG Hifges RERHAT fabfad &5 ATUH AFFare dH g a9 FeEvge® IR T adHT IR
AECEHT @ | TG JATel @l FATSIH] Sirawq gfafafaca WeEr @ | | AT ged ¥ ATIE AAATS AR
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AHHATHT fafq Teagered I¢d 9 TF 21 | AhHIT HIhd |l THISTHT JATE T @IeUeh THE [q=m, |rar
AT GAATE ATRFHATH S¢9T AIAg | T TSHFN HAAT T THREH! Tl IAG IEE | ATecdl a7 [qameser FTed
ATFFATA AT FHA T BT RIS TEAT TH &7 | AT Tl JRIPINHl ILATATE F AFFATH Ieed A, |
G HATATs HARS, AA-II9T T Afh-d(g T&T T ATHHATH I¢¥T Teh! e |

®) ATSTHY

qrr faem fafaaaesT TarasT Aieas 991 oun GiEATRE THE ATER B | ATITRT HIAHERT o (e / qrah!
FHET gwg | ATHFAT T ATE GHTTH! THT ATTARR TUHA TGS ATHHTETR AAHATE JAT g | TG0
ATFFATH WG a7 faUgens Ak T FArars F A GG | ATIRT ATHISSAT iRl ITAN TR FAT-FIAATS
JATAFT TATST 7 AFFATH FAFERFT @ (a99dr &7 | s TAEIHT AT AThRATe ATETSer ArhsiaTar
gafad Afd TR GETA F ARAET R g | [Tered] IRTel AHFATers Haeadyl T AAAEN 9f aHrEuEr g |
. HTITIATATS IT SATFFAT TAATHT FbT ATTATH T HEedqu qod g, |

C)) AT
FATFHHATHT GIH ATAFT BRaTeend, Fafeafd, gaar, afeaer afasr faem s weprsder e wamm wfer fasw

QTeAeT 9763, STERTael] ¥ ATl FANT 9 HeATdls AT aiawg | AfqTael JagdRel HTH T qeafead dldwmare
AT gl ATalg T FeTcHF Ioby TS TEe, | AT ATTITIATS T AThepaTehl AfTar T Heedqul dcd A3, |
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IR A ATH fHNARE

ATheRAT TTF THTSTH! AR TEITT BT | AThhdT I T el ToAT A1Geh Prefarg o TRET TURT A5 | ATheBaTHT
AT SAETHT Fq9T T Aafdee GHET TRUF g75 | fafa= FTavgs SHei- Rl 97 T4 aH" Jae dTgqar
A AFFATT dH FAfd T ATAEEAE AR B | ApEArd d=g 7 ufeud frdrey yHE amarears
FATHHATHT AT a1 (FTAT A= | AFFATHR T [FTdEEdrs GaNTd ®IHT [HFTTaR J&dd T4 e,

(@) Hifee qReRT feiad g1

ATHFAT Hifger TRERTHT fqpiad &3 AR i AMecashl JHE T AThd faem & | Jaadrg wfdtad arfecaet
AT FHA aRfed TRIGT Ifheg | ATl WIAHERNG T FH ®IH G T GATST FAAT HAT EH 3@ |
ATFFAT Hifged Fiparedr Aeaware fasfaq ¥ faeaiia g4 o@ar o Wbl B | Ad: HifEd WERT FAE @A
AFeATRl THE fadraar Arfawg, |

(@) TEIPR AT &

ATFFITHT T@FFT A (AR T qfee 7E garel Tl TAAPR AAT §75, | ATHFATH [aebrd Fiepar T
Ahel APl ATHATE T T GATSS IS TG v, | FTHT THIAT FHA (IR TTHT 9T (e T faedr weeee
B | FHTSH 8¢ AAES Arbddl qar-q@iere Je0 T SRI-Aqars ArsT T=dd &1aH @ | Sare a1 91 &qd
AP AT TGN & TR J9F &l ahId ITeciehl 21 &1 AR AT X5 | AThHATH THAATHR Bl & AT T B
TEAHT T A G T G THT fohar T AlebeT | Tl TAATRR AT 6 AGHT Hew gl (979 27 |

(M Afqe ¥ ST B @

F uf afecard SAwEE Afqe frean faq fAara smavas wifaeg | deear ot Afaw framer g ¥
HIATETE 2Tel Y& T | YRV YragEang ATsiehl s SYTHHeb HATT TRFIRTHT ITSUCHE TG AT
TS, | AU, Ao, TARAATATET FATIER FAPT FAT, IMARH T FRATHT FATEE A(qeh JAT ITIMHF T3l
AT T | AIFFATEEHT JHH TEIAHT @I AT, ol Talled, AFIFI T@AT Tele, ST, =R qMfa AA{TF Fd
T T ST SIIMCHE FIE® TS | T ATIFT AFFATEEHT AAT SIS e 91 (Ao ITSUATE el
ATHFATH] HEcAqUl (FTaT A, |

(=) FHAT TAB FAAAT T

ATFFHATATE FAATE IJTS HIAG, | FAAT [ATTAETATS AAF  TATIT TedRT TG, | FeAATT TTATe TaT F
ATFFAT TEIHT T [qE | TG TSHH] AAAT [TATETR! 99 IaT TG, | FeaaT Jeashl AFTaHT ArhFaT FJeT T dq9
T TEG | A FAATH] TATAAT T6T 9T ATHHATH APl Heaqol  [a9r9ar & |

) HAAT T TFe T

AT ATFFATHT A Sirawer fafqe qeqet Gesr ¥ @rartaes faaor afvuer arges | aaEHar AreHadr T gTaeare
qTaATs (99 Aecd J&TT TRUHT 575 | ATBHATHAT A, Sd T FACAT [qarehl qeaed qa7 Aiiae q1ee fa=edl aeaeadrs
qf faeTT AEcEd AT ISTSUH! TS | TAT, HIAT, IH ¥ AIAE ST FXEEATS  AThHATH A= T ATdeF SIHT I&a
TRUET B | A AT AT T TATs AlebepdTehl Atard faeodr A= |

©)) AR HHAAT THE T

ATHFAT AT AT qEafvad g gaT AGAT ST TFAPT HIHAT TRUBT g7 | TG HATHT A0 T T
JATSH T4 TS TFAB! HTHAT TRTHT T3 | TIA g, AT T FAA AT FAGUSHT HFAMT THT e, | UTT AT
FAART FHATIR FoaTATE] FFATHT THT =G Yhe TRUF] &5 | AT AFAS! FAAT Gbe T I AThFATH
fergrerar ATi=s |
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) @ AT HARTHT FATH =T

favrem, g@, EMfA-ATRITET AT FEE GHEEET HENAAT TE qE@E AR ATHE GIF TESH | AT A Arasar
TFTFRFT HIAEATT T [THAMATRT AT FhE &5, | TEL ATRHATHT AATTH AT T AT IaT JAT d9 A GIT q@rege
HUFHA ATHFIT FE@TF 573, |

(|) SIFATH A IFHE &

ATHHATAT HEHA T WY [UIaEqH o TRUH g5 | Iqd (Al A THIFREN Hidgdd], Icadhdl T
f=marsT s Y91 RIS | AT FATT A9 AT I TG | AATATE FATTHT (TG a0 AT TAA ST
IS TG | HTATRT SAHATH AN FATH A=TH &75; | TAA FATHT (G T HATRTH HIqeeldl (GoiT T3 | FATH
I ATTHT AT Al A Feqebal SR ST ATwg TR g7 | 3 Soqehal IaT TRIGH I AThehaTerl e faarear
A |

(W) e e st &

ATFFT FaTaeqars A=E T FATAFN TATST EHT IR Sire faguer are=s | e 9q-9a, freme-
TAAET AT TMHEAT ¥ TEEHT FATA AFFHATATS AT TATTH] &7 | AP ] AT TAEER] FTATA AFFAT A
FTE AR e | AGHT ATEA(aF T ¥ FAATART Wbl WRAAIATE  Aedliches S0 T&Id TRTH &75 | 9a:
AT TEIAHT Seiad I AThedTeh! b Hewa ol (q9r9ar ar |

@) ATEIHY JHHI ATHH e

AAE SETH GH AIRETd G758 | A d AT Siadd] esl-Sardliad TEET qeatead @ | Ardddrdl Aard
IH AT AU HAAY JHArs 9t 9T Heed geT TRUHT g7 | Alddardl 39 JHI-ITHERT AT qvEg Wi qTe-
FiedTPr JH, ATAT-GRTHT TH, Gfq-cire TH, TS T TSTRT TH, 99 ¥ Ierepl I STear fafqer qemr dfwa wH gw |
TEE ARFATAT TIH GHA TG TSR] (HITHT ST [GUFT g7 | A AEHA THET ATATE qTee 9 AThehaTeR!
ferdterer &1 w1 e |

@) TI-ATIH AT IFE T

ATFFATT ATF GATSTH Jaferd fahd Jeleediq aAgidel 91 Iha TH g78 | AThHAT I faraes ATaee
ATAT TF JHRET GUEATAR 591 g5 | HAId ABFATESHT Fedral Joad T TFERIH faig TRIH 98w, |
TG | A ETA-ATIR] TG Yohe gAATs Ui AlhahaTeh! [qeaar A |

) e sty Fuie T

AR ATHT HAAEF (TTTAERT ATAHATE FATcAT TTAHPT ARFIAT TRUPT gvg | AITHHT TGS T THT BAEEHT
T IHT g ¥ G FAETH B TG g FlS ST TAERN] STHT J&IT TR g7 | TFH 919, qUa, S, 7Y,
T, gH ST FETATE U FEcadl A1 ISR g7 | [ASHEB! TREFAAT T8 IRadHRl g3 a7 @iTus g3 |
FUHTCHE TeThT JaeTdl g STUHIST HIATH ATgeddl I ATheRaTHT FIRd e, | T SIdTels Staeyfq a=d T o
TATST TEANT TG, | TF ATARA FATh] HIAHATE F&qd T AThehaTel Grrell TaeIeh Ju=aT g fard &1 e
TG |
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®) T T FARSS &1 T

ATFHHATE] THE Ie9T AT ¥ AARSAT G I &l | AHHAT Al SUAAHT AAAT T AR AR TR THH
YT HTATHT 39 ¥ TR T TH{CUHT gvg | AT qcdw=d Aae 3 fasirarer iRael v | AThepaTells AHae® <
HARSATIO TeATSH AT T AIATRAT TIATRAATE GT JATRET TATS @ITUHT g7 | T&T THIST ¥ AT T
ATST ATAATAFIEE AT X TG TPIEISH | TIET HAT AEATATS Hebl FAT T ATUE TS | BaTehdles AT
TR e WIge® I AThdaT T aTeais THT TCH 9 TSeT | od: A ¥ FARsaT JaTT T 9T AT
fergrerdr 2 |

@) UISHIEGIEE R

wfeqefrerar afq AR aTRr A Wewdqul fA9dT €1 | YA FeaiE Uh qEAETE el JRATHT EwdTeRy Bd
Hifger qerRTaT fasfad quer dredare wfeer af Sfaed Aecaqul T ARTERT B | dAThwATE dimaar feAfaT aE
TUHN B | TR AT AR R FIAT ALl avg TUHT B | AGATs ATHF FATH TAbHT TI0 GHA A=A

TRTHT G | AT WA TANAAT TATT T AThHATHRT FEca o AHET b HT T 87, |

FJEE AT Y& TRURT (e JebRert Jgaid [aearesad ATaAT faeeuur &l @l THTSTH AR AT T
FAAfTETeTs HAATH FEAT I FME, FARSAT T A= I T IL¥HT A9 Alfgs TRFERTHT qepfaa Ul e
Tifecerr Al ¥ Yewrwy fadrens diwddr 9= Ales | TG AIH TR ¥ ATAEAATE THIHT g | ATHT AAFF
T ERIAT HSATHAH TANT qIT AAAAR TAEH TANATs (999 A Y& TRUH g5 | A AThHITH AT FIHATH
U JATd O THeedls AldhhdTd [Eeudees q dleg |

frreapd

ATpaTEcs®! fafaw faures AL drbear i UH &7 | AhdaTarg  le ATecadl GauT=d ¥ @rhgd faar qfq At |
ATFHHATAT Alh FHISHT ATHT T ATAAH AT TEIq Terg | Iq ATF HAT Alfecash! (e qHd Aol
i frate T davg | AEEAT AE T FAT qE AR (e Al GHET e A1 | G qearel [ard S
ATHATATHT EFe ATUHT ATHFAT ATF THTTAEH! FAT &1 | qATA STATAGTHT HUSURT TIAT FARSIATCHE ATafcass faem
AFFAT ATl AMEAHT FEdqol AT MaE T ahd M@ | TGAT IEH-FRT JdT q9TAl i3l Teaaedh] Jered

AN TRUHN qTEwg, | AT qoael I AR AT, Ah ATecasdl AHed FFIrd &l | UaeTided Jrahord dldbddr
AFTITET ¥ ARSI faua & 9 gifeas e dikwdr ArsbdTicad GYAHTAT (HiHT TeIeTHeE o AT &

| Hifger aeFRTAT fasfad &,
gy AfaTd g, ATk STHTSCATR JANT A, THTIIHT AT ATAAT T, FTAHdATe Jadqdr e, a9y awadare
JUIIA T, TR fqUFRr IS T, Tk GEATHT A€ {47 ATfE ATbRATH THE [AITATeE g | A9 AR TS
T=F T TATAFRT TATST Hecd Ul AfHeFT ale T ITFEE FATH, A a1 qr, Jfeaer, Aromdred, 3gea T afqaraarg
ATHEHIT TAATH THE ATIR TAE HIMwS, | AHHAT Ak THTSTH] ATHT F¥I HUHTA TR [FE T foqrR a1 deqo
T YANTHT 8T @l G T TEhl 3@, | AThPpATe Al TATAHT Sd=d i T4 | TS A, Hided =qT,

ARSI T AT 9T T Alehee |

THATHR AT I8, WEHY [qUTTEIAT Bl g, T AATHAT F= g, ATATATCHS

RERCEE)
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T AUt =
wferepTdr, aafasR® (9229), AU IRABATALIE, FISHTS! : T TUER |
YA, FOT (4299 T.), AbANeAP! AHFT, TAEAR: Flecd 9 |
FHI, [AATEE (3035), FTHT AIHHAT, ATAIR : ATHHT THIL |
FITAT, MTHFIIATE (0%R), MepTed g T faxamor @) farreT |

ey Srermsae (R0YY), APATTEAB! AAANEDT, FISHTST : ThdT FeHT |

Siref, FEAwER (R09%), ST AEUH, FISATS : TATAF ALK |

FaTdl, aTgEa T 9T (R0%0), AT Y GBI (FFAT) FTSATST : AU FAT-FITSS |

AT, FHRTST ¥ EHGE AL (R0%9), AT At (Fa=m, Frearel: Teawy e &, frvae favafamrs |
feera el (:033), AUTA ANBHT © BT AHGA, FISHTS! : IHILTF TS |

RIS, HIATATA (03, AATEAr AVBHAT, T@RT : HHAT ARTGAT TR, |

@Y, ATAHDT (R0%3), qead q¥ (7)), AfATIR © ATHT T, |

T, TATTAS (0% 0), AYTAT HHATEANHHA, ITSIAF © a7 TR |

e FETA (R0Y5), AYTEN AIHAE, FISHTST: ThdT 9 fefegaqed |

9TAT, TRIATT (R049), AT ABATEAPT AT (F.%.), FISHATS : T4 FHIeT |

9TAT, HIEARTST (R040), FATH! fawra IRAT (37.4.), ATATIR © AT THTeT |

STHIT, HIETRIS T @I, dqged (0K, Wefafy, Alaaq® : AT THem |

TS, TARTH (R0KY), TRISTHAST AUl AFANEAD ST T GRFA, FSATSI : TISTHA faHa &z, BAqa
faeataarer |
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FISTI GUSHTHHT ARTEAF HET
AGHR
A T FEFRT G AT AT GISF AT HIAH A G G qUT JTHAE 7 i | BT GUSH AT 4,

#T, 7, G SR, FEU THE TTHT GAINT G TBE | FfRHE AT R UE T THAE TSTEAT
T | TSTZHT TSTTEEHT HGHE ZaT 417 77 9T MY T HAHIT G157 §aT 917 ¢qF [T9f7 9OF & | AT T A7 qH
TRUTHEET EIEAT  §7F | EAEATAIE FHEH F7T YUY FEU TP [T g7 | FoHt GUeaIeqar 17 7 77
TGHE GITET @EY FET THHE [THRT HUBIT TH GUSHTHT AT, 7 T HEU THH [TTH GAHT GEIEH B F |
TRE! TEEATAT [FGT qral Forled Fa7aR= HG7 ATHET 7T [T G 77 F&0 TTAT ATERIIFd T0F & 1
I [T SIGTIT T T HT SITHT AT TEIE TEF | FAH GUSHTTH FEH [T Geelaeed F60 78H
RTETTOIECITHT FEFINT TRF & | BT T TRF e 9T 4T GAF [FaT FEHT HOFA GISHE HTHT IF TIT T
WIT Feq~T HUBI & | 5T FEU THB] ETH] GI3FH] FTEATHETT HIH & |

tafrw wrs=Tawlt | ggeTE, e frara, GEITT farE, Feur o, SfTETe wrE, et 9 |
9. fervguafa

HETHd ALHIATE TdHEr (928%-309%) FRT Fad FHHMT (R003) FE T FITH GUSHE & | ITe ATHT
GUSHTAAT HIAAdT, THiq [oA0, FHoadT, WaeHal, eledal, JAQIH, AR GHEN AT WY AU GUSHTEIAT
ToGrEATATel URTT AU T B | T TAogradTaTal aRTHT TR HooTl GUeehTed ATasT JHAT ATiea ATHT
GUSHTSA 2T | ATCHIA TH, YA, gl T TR dArerepl [aHae THITHH A qWeh] [adRT qo7 HTeed dawdrel dadrs
& TRUST TH GUSHTAP] ATAAT GANT Y[R THAE T A H=0 THAT TRUH 3 |

FIAFT T AT AT IS a7 ATl AT Ifeatel [ARTT THREPT dA9(q a1 AA=elg 78 AS, | FAHTH
foraiTd, AT, FSARI A1d T T AEH] ARTare fafay 9@ It HUH g7 | STaHed FI07 907 Teh &l | ATl AR
e faarer, s fadmm qur faafa SER, #6070 FET ek a1 G HAHT ATSH QN HEaTe H0 IHH I 5 |
TET AT Ff>STA GUSHIAAT T TS5 | ISl GUSHIAT HA Tq T IqH BIAT IR qZ TSHb] FATAT
FIARUTFT qUHT B | TG JqT ATAGHT T8 (GGIeaedTs ATRATT Bfostl @Uehiea (e #eor Tqer faeemor

TRTE F |
3. qUETHIA

TEA AATA FIoA! @USHTIHT beb(q IHE®H! (o= FATNT F¥ed T@H @ 7 T FooTl GUSHIIAT [qATATEERT
FHAL FET TP ATTITH TRUHT B 7 JoT THSTHAT bivad Ehl & |

3. AITAH I

THLATHATHT TEH TNAF JIAeEH] THETAER AN T AATT FHoo il GUSHIAT IHewHT Hied Fird
IR TEaT T T FfSTAr GUSHHT [A9TETegRT ATTeaT Fa0 ITHH! (e T ILTHT Hsd EhHl G |
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¥. e fafr

TEAd AAATH [EARAAT HUATE ASHIAd ATHAIH] [AIATR AN A& &GHT A ATHS T ANTHATCHS
fafrepT TART TRUST B | T (Gl ATIRAT FHool GUSHAF] AT ATIA TS T AFITHT [ATHATHS
fafiepr 7 gfsait @UeHTea®T weaA AR T AR (Aefaueer smRATeRE fafuer s wivedg | ager Ay
AT THT [TIATITHT FHHAT ATALIRAT AR AUATCHE (a1 I [IeAT0TeHeE GFHATRT afd T TRIH 3 |

Y. dgriwre qaER

FEHAF! T ATIAT = () TAT ARR AT 39 el a&qh] ATATEARE 0 a7 F&H qrRae d~ 34
RIS (TSI, R09%, T, ) | ITSF a1 SIATel Bl I FTeABIT TS a1 ¥ SAHT AT Fiootd 9d a1 Aqafdars &
Avg, | THHT AIAAA qSHATs FIAEK TEaT A= AT AUHA 9 Sl G AT &3 | FIAHT TeT a i
qTEF AT HATeATs AR I T FARoAT (& T9H! fafersaar & |

g fagra @ FreesTEEERl o9 8 | 9 fagrder gfqured SHTel dfedl areAlEr qrEny ARAHid
ATCAATEAHT THSAT TWHT G | ARAAI(G HERIAb] ATAIEE Hgalee, SHhE, WEAdd, Adad T, SR,
faeary afee 79 fagraare f[aead TWHl S | FAGAHT (997, T, F=ar 91| I T qrde Faode qiae=

o

YPRHT THH I TAUH §7g | TSk qAT FYRFN ATAMTHAT AT g TUHS IqATe ThRAT &IHT AR T

FHAT GEhAHT ATAIEEHT HAHATR (Ehl U573 | HeAde: Thddl a9 Aadeed qaarid STHT Tqdrg R, 917,
FE, TATTE, A%, &1, (9T, 9T T 9= T AT FHRAT FH TN T, |

ARl qar fgasrade faamT ar fqqer faafa a1 faqer a=or @R a1 R A9ar g asqs faamer e
a1 AR ATAT T & [adadrere H30 IHH! I g (IUTATT, 0%, T YR) | AT AR T&IH! (9797, [Gasieh!
fardm, faept fadta S@x a7 F&0 Fel el a7 €T ATHT U [FTHE! F0 A I(@UX TSI Ha0 TqH Ao g7 (
THEITA T A, 089, 4. RR) | LA ATFI U axqab! [aATeT 84T, ATHeASAehl A gal al (a1 sawdr <@, fasrad
foiT a1, FEHT @I FEHT AT a7 TGET S JAT HIATH HAAT T [HTamept ofiep Araehr Ffq g7 | 7 Four
THH AT 919 A ATSE | H0 TqH] ATAFA (G978 9N AT AT T eATeh, [aiAee & a1 &afh, 9d At g
a9 IEraA fara fafiee aeq a9 9a Afhe! TRAT, 9 T, 09 AT, THERT TS@H A AE g1 | FH, T8, o,
e T, et ey &, Fwree, faars qur faeter T, fave, et o, fadrer g enfe awer oATE &AW HiE, @,
faure, famam, Tas, Wfa, 3=, awer, SwTe, Afq, SedT, w99, @, fadw, oy, 9y, wede ot safremd qar
EECIHIEICE-Cl

. ‘Goul! GUSHIHAT IHE®HT (M6 qorad e

FTHFITHT e Ueh TR ATATE(S TTIah STHT AbT TqPT (AT g T4 | TIeT T AbT Qe feafeq
TEHT FEANT THN &7, AT FH U THP! ATEATGAING a7 TATAT ATl qUiTare g Tl 9ad deb  ThH Seae
TRISH FEANT g | U3 T Ahl 79 [AoIqd! FRT a7 qH ®IAT WH g7, qqdls qudg awqd aieg | 39
TIIRATRROTRT FARATHT AT AT a1 e TEATS AT (T ®THAT  RATR TRISHHN AN THEEHT TS T &
ST B | TRl AT FEe g T ¥ AT TAAT qAT A ITHe® WIHAT 9 g ATard A1, |

FRS GUSHSIAT FHI . GART YR, %, TATH, AN 9T, (AT FaeqTa® SIS TR,
e (erteR), faaimr sfgmR, 4R, A, wEw (FETEE), [aanT R (ARUTE FEEATah ITE) T FHE (ATERRT
AT 9ICATR) THEFT ATEATET T Aleheg, | FIANT AT ARFA TUH TH GUSHIAH] FHATAE] H0 TFAT q=cd AUH G |
FST GUSHTAHT FH T AEARWERT A% TAA UTSHA] ATHI FHAGHAT TATE S TRH G | T8 GUIHHT
FEU THATE  ATIRVTRII T IR HEARATHT TATIA AR, %, TATE, 9tk (I99fh), I Tewe e TH T
| T GUSHIIHT Al THEEHT AT JFIed  Teehl qIewg |

FfT GUSHTAHT ARTTAT TR T FfoAEMA TF ATGH JHYFST aAfeeesdl @ | TGAHr FAN R ™
US| R[Sl ATES U] T@AHT TR HoTrilebl dall SIAASHI FHsTrlehl a1 HANET STATHSAT TRITT Ieq= AT
AT BT ATAH! [T TUHN B | T STAGS MXeTs TR TR ST STHA TLH HFLITH A5 T Ia~ qUH g
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| TET Y T FfSoreArepT SrrAT THAwEed TAUP! FRO P A (A5 ) P IST TUHN &7 | TTHRT T GUSHITHAT
SIS ¥ A TN AT AT qvd TEhl B | AIGeAAT TN BisoTel Ho¥ garavd uY TRikaT SeraeHr o
I FE T AT AR [qHTE AR G | A WA HATAE IHH IcAd IRITH G | Bledebl ATeldhl HAAT siRad!
FIHIEATE TR TATR AT TG SAae AT &5 TRt Fiooil 67 AwR g7 | 99 TadTl AN TR T4 (
RIF AT TR AT(HE BTHT) TRUTF ATLATAH IHE Teeh g8 A8 FAAHH TN STHAH ASTSH AT &7 |
STET FRU T&T [adNT R T FH30 IHFH AShd @l T65A |

X HfSSTHIeTS “IATHT gFH AR THH, eTHIES F9TH (qUTET |/ qHHT O, G &1 I, T I5 J9Th ASTS
W (IS, 9% 0 3%) 9RO ARRISE | T8l AT TEd ARG ATEAT Aith (IUTATh) TEET 90T FUHT B | T
TERTSA T IH ufq Hfsare awhard fafeaa €3 fafe a9 @ | 79 geare faam gm0 afvars seearas
IHE AIEH! T | FBl (G SR THE! [qprg Aich (Iurfth) TEebl HRO WUBT BT | F(g AT ITHICh HTEATeH]
foepTd A9URT WY FHisoTl T ARH A=A 909 (e g (e | wfds (qerifeh) T8l RO [adRT SIeTReT a@arH T
IT AUFH HIooT GUHAHT Hich 7§ ¥ (G SR TEH Ar=AT FATd F¥aed el G | Afh (Ferfeh) el
PR [aART QTR ATT ¥ [N &R TR FRUS FE0 THH] ATARUNEHI HURA Alch (F979fh) T T F&0
THHT A= G FSAAT TR R G

FoTafchel TTEAAT AT STHAS! ASTSHT TTH TMH AMAREATA] THewd He9s g5 | dev qed adl
JCATERT AT MGl Y47 T MR TSR dSTe Tagd | 9 TaATH AR TR 38T TUH G | TIAH AT AR T
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TAERT JAT ITAFT BHATHATT T BISHIS MG Seldd [a9T9T & | FooTel GUSHIAHT STHAR! ASTSHT T TeTs
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AEHIR] FEINI ST GhT T=AT
Y. T (9@ dredier @uar Ferd
IHFT TGS FASITAHT @
% HHSA g1 O HAE T
Frereh fawr AT HIE FIA AT
S, FIRIHT ATl HIAT FTAT FHAH
ATHT TIRH AfeAer FaTF F=AT
S. HYgA FAT AT A0 HATH

AAF HHA (THT HUH TS FA TAT
2. AT AT T@ATAT 0T AT
AT IAIRT TN I TS HIH T=AT
q0. FHTA FAT A AT FITH
9. IRHATET TGATATA AT AT
qrEeRT HEAMT MeHe T=AT
4R, FEEA TAT A AT FAH
arere faeT FaTE FEe fowr
q3. afeeprdr dree fer Far
T T fawr FarE
9%, FEIA qAT AT HTAT A
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T FAA [THT ST FATG FIH T2
Q4. SRTHAHT ATelre] HIedr Sig AT

HTHT FTERUHT TGSl ST a=aT
&, THFTAT SAE FAT AT bl TRTAT

Tk Teh AT AT T bgel ATEaT
9. THTAT g I FIGH ged

AT T TAT TN T FAH B,
95, THITAT T TdAT HAgH A5 gl

AT T AT TUHN T FUH! G0 g
9%, AT AT qAT FHZH! oo

ATAE T AT TUHN T FAFT AT g
0. AU SAg AT GAUAb! Eedl

fT AT WOET S e g,
R9. BT T FAT AT ol TRTAT

TR AT AGHT S fawirars et qfewr
R, AT FAE FAT AT AT FA

TR AT ATH T G ga
33, TEURAT AT AT AT Bl ARTAT

qr= TAT AUHT S FHA e
Y. GEIAT WA AT G ATS gl
Y. FIIAT G T FHZb! e

B AT ACH T T T,
8. AT S FIAT SRIAAD] gl

B AT U S JTERVEH &7,
RO, FIAAT T FAT AT el WIAT

ITeTeF @, AT ATHT T FTEHV Tie=Tar
Rc. TEEA TAATEd Sg R e

TR TAATT S dfeerg faAr
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3], TEEFIE TAATE g HRTg fEAr
TSTHIE FAdTe S Afeerg fear
30. W g, W IdT FZTAT IS,
AAF ) TAT T ST T3
0. T 9 ewEd Wie g fadn
BT st S fewrg faat
IR W AT W AT G T ST
ATAF G AT TUHT T AT
33 T AT STl HIT SRIHART ol
o STk FTEROTR PRI AAT

9.3 fraasg

TR AEFINF WA ATAb] FAawd TETHT FHEAT TS TERIE AT &1 | @R T aTehel T @IS STeATar e
T, IHM, TS FIT F1A T T9 IA1E dHdTS (47 A G drhe b A TMEUH g | T&qd Al qer fquaaeq
aft TET § FarareHe e WfT FoATIRaTs IS Terss AT aiy gfvewr Fedes WMURT B | HUE FHIEER! AT
STTHT @Il T T HAd HIahl 7 AT AT a1 [Feardre gl wad aarar a1 997 JaUs! @ | FaSaeAr q&HTrew
ATEATA FITA HATTHT @, T FIEH] FIAATS LATST FIH THN TS IJooi@ TRTHT & | TG T GeATTH], SAHT Hd
GehT T FUTH BIbT T JFEE TMIUHT T | TIb] IJACHT TSR] STeATel FATAT @ehl, TIRIAHT &Tdel BT TLbl
T TEHA TH FX Tel Sl TRUFHN G | G T Sl FUTTs TG T FTH THT G AT qTbepl FITHATE 4 -
FEA [eUPI BT T YF TRUB! T | I JITHT TATRAT ATl I@ATATA AATT AT TSehl T UTAATT YTebebl AT
fatepT &1 1 AR @ qA AHMAR AT FA T TATST HH YRS FTHE! JASATE q0Tawq e qehl g | TeT
qAFT ST T TF g3, faq, =R, G T G aWe aqH g | A T w0l FH A ([ THES e # gas 9
HTHT SATTheATE TIEhl v | AR Ueh,TE, fa¥ = gl avebl 9 379g g, I aFiehl 9 &7 el avsy
AT bl T FTEAERT AT 8 B AT Jeord URUHN B | FET ATAbArs AESUH G WA AP A SEAA T,
TSI TAAT T AMTIHIE SAATH &7 | ITH AT 6 FTEHITA TME [GUHN B T ATl A g AT T TSI
freert fawaesq =g TUH B |

%.9.¥ el
T WA AAHET FHAT WA T WA AR eI @H G | AT ITAAE THE e 7 o
ATHFTFT TTHT T@TSUHT § | AT THE TAF] TTHT ATAFATS T@TSUH G | ATehh FralAdTHT TEId W TTH & |

@ T 7w Maers (@R e @ Miere A9y qfHewr W@ g | e T auegrr weew ar Ao g
ATF AT TR B | G TEATHT FaT, B, FEAT T ATS T AT 0 IOTTHT T | TTH, AT Aeqvr, here,
AT, TR, T@ATATR! ATH GHA Food@ WU | Y T TN Il SUAT TR, SRigHed Ararirar T Mol T8l
Eoll

9.4 ST

I RIS e S¢9d e FhRel TRHERTATS feeardl fad, gaame Tufy 919 @y arfdes
TaH FERINF T IS AAMNE FHHE AN AT TIH 90 1S, TRFIRIERE AfAATIH Hed, Hal ¥ RERMATs SANg e,
ATRRTATRT T fa AR ¥ wrehaars fAveaear fad, Teiiel qeafder ST T | Sagel 99 Siadel Shedl {7
AT o amefta= foq Soh fa gwafd T IeeT WA B |
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%.9.% giEw

T FEaT [FATHATT TUH G | T FAATS AT HEcdd! AT e gal ISl ATASAT TRUH G | I W&
RIH! Hel dIdd] ST Gl TRFReE THE WwWhl S | 8 AN TGEH TRUHI G | °G¥h qMiex Aar JAere
AR G | TXH IS ATAT HUSH AATSUHT B | MAHTeed (HST G Fh1eeh M MeRadedl G | ST TaT ATSIqH
TSI ATATERY ST AU B | T FUAT R, [SHeE, ST, ATAEar anadael G0 AlMaesdl qeare TUH 3 |
T HTIHT YA TUHT Tl AHAEEA TAT TAT, T AT B | (AURAT AT ST MR ATheeshl FATT TTHT
T | Y T AT TANT T T el TN direeres Sl aRae] 91 T TRIUHT & | TH Bl AagHT
QT qTUET 7 |

%.9.9 FgfaE™

7 Waar faerg A gefad qIET MEUH G | TUF FRU WA THH (AU AGUHT B | TGHT AERET
FEAT IR FH WH G | ARE AW AR AR ARTE T 9O faume quwr g o Waer gdE =R
FATIITE AATA AHAHAAT TAT qTA TR FHAT AATIITE STl qies, | Aeeh A (a0 Hd 97 9]
AT &I AAAT THeqal [Herepl A9 g7 | A&l &% 4T, = ¥ STl HRU AqHT AT IARATAA T
JhReT AAITE ey TaT qUHT FiAwg Al TaT M GRAT TRHA ¥ TF0ET Feam 9TH0 T | Tl AT JqqH 90
9f gHT, MAFHET Ushsqdl Ehl B,

%.9.c =T

TEAd WIEFINE ARG HAH ATATHH TEhl S | TTHT STEATSTHT 33 37T MIT=RT @l G | I Ariradr
FA TAT AT FaTeA AT, FIA TAT TR GATAT Falel FITaTee M =R a9 AAHT IS TUH g, 99 T Tl TR
AT GT TAT TS MAALIAT TSRTTH B | TFHT ATHT T ATABHT (o9 HUH SAF! AT AT @lod, T STSATs TR
T FATE MEHA FHA T SATHT TEaegdT AUl fafae qaegwens ger favgeasq anre dares Areadare Mas Fars
IS TG G | AT AT MSET Teb T@RAT T b AW MGTHT 9T 9T Ik IMAAT TANT TRTHT AT FTHT
E G | TEAT 2, 909993,93,9%,9% FT FHAT ALTH! (AT FH ACH G | TI ABATH FROHT fqawor FHars 237 %
AETTHT & TN QO H&TTHT ¥ TRUT 99 AITHT O TXOT R AETTHT L IR 93 SM&TTHT 3 TRUT 9% AHT ¥ TR QU FETHhT
3 TROT TR STFET 33 AROTHT WA TR @ | G T YA AT fafqw Arar e 9res, T Wit 96w, yeHar
9Tex, qAFIET FRATTGHT TANTH! FTATEde TaT Ih AqhT T T TRl B | AT ATAT ATABPT (Tolebl FTBTHTHT
STETIT TS e gaT FaTarcHs AR TANT TRTH G |

%.9.% HTSTRR

AR oy fa Hifdls Taw TITA 9TeaEedl WART TRTH @ | F9EW T AIAH MeEh] FANT TRTH B | S
AT FaSer THETAHT (A FHEFTS TaT WA TANT qUHT Me2e% TF TR G ST THTAT (TF T awehl),
TRIAT (T2 GRS avepl) [qaqedn (AFsier an AUH)), TARTAT (ARAST NI TUH)  TATAT (T=AST IR qTHT),
GUAT (G UTT U FAg (SI)  FLH (FFF), bl (FEAS), U5 (ex), SEA (JEHW), T2 (GRD), T (
TASHe), W (ST FTH) 04T, (ST FIH), TGATAT (TR, Al (BT, FIT (ATEA), T el (3G BT Gl T HTH),
geATAT (AAGET I FE), S (@), ITAT (@@an), g9 (§79) AT UEAd A aTdierasl STaTET e ga TEArReHE
STl FATA TATReT ATITRHT TS ZaT FaATITcHSE STedl TR T IS ATAR TS 2T FUHTCHeE IeATHT TSTH G |

%, frey

TSN FAecATeRT e & YERUARTH A U ek TETSl WMEX &l | ANt arracehl STeRAT TeTel ffeel qUHi
ArFdTEed T Ak GERH fed 9 313 § | @ T J9 [Sedrel AITART  Saqar faiqe gehrsa &4 g7
TS | TET FAHT AGTAT afT FEpr W e TESA | AW AU AeHET W, SRR Wd, Sl Wi,
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F AT Wiel, Fqa=d T aE T Serdr WEd GEhiNe Wa MEd MYeg | TqHed gaevedl AT T farataar
FeiTa W qfex Serebl Wraer arear faeeror TRuST @ | T8t gy F@hR HTIars 99T wdE &9 foad T | AT
FTT TET HIHE GUISTHRT F G FE AT F0T A, | TE BTabT Faaear Aq I Mo 1 A7 A e 7
METH T | TAATE T ATHIDIA TUHN B | 79 WAl T TS [aTaqedl aedT au TRTH g | a7 0d
HATATHET AT HAH GTAH B, | T[T ARAdars Aqacadl ATaRHT [Feeyor TR F |
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FRHATHIT
FIEAT, HETad (0¥Y), ‘TASeAT TITepraT Tfagl’ waTT TATabmy AT T TITeAT b d FT9TT |
AT, AT (0%0), FHINAR! YA, FTSHTS : TET FHITH

FTH, THALTGT (R093), GraP! S, FISHTS! : AT T3l FITSI |
AT, AR ‘FaTd’ (06K, et IEY AT, FISHIS! : AATAT AT TAT F(ASI |
firér, Sframsea, (R04,0), APAMEAP! ATNEA, FISATS!: Tehal FHT |

TvE, THT (R0¥]), ‘TASAT AEH(dH BEEEP qghaAT FUH I GR=T, TATAPET MNITH, qUTAT Fes1d fqamT, e
faeafamer |

e, faetar (303R), SN AFHWRRT ¥ e, FISHIST : ATHT THETT |
TATAYU FeTeT ATAT (0%9), A APANEA, FISHIST AT T FTS |

RIS, AT (R0463) AYTeADT TELHT AT TTRNTF AT, FISHTS © TATA T TN AT T TSI |

T, STAXTST (R0Y43) ASAANN T Nea BT, FTSATST: TATS ATHT IT IS |

T, STARTST (R0%%), Sraell UTfd® TP e qeqas T fagawer, fammarify sfravyara, frvqae favafaamas #ifaae |
TATAT, RATATT (09K, STSHT TATAT ABIMNABT Tb Fheteh GEH, (AT q, g q T0MgF q, . %-9) |
7, TSN, (R045), AT b A, FTSATST : TehaT I |

g, 99 &9 (04%), ‘TaSe AThIh] AT, TATART TEATT ATl beard faaqwT, .6

Z, TS (R093) AUTAHT TG HAT TERTF AT, FISHTST : AU NG TAT AT I FAS |
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AIH AT AEHAT AST

KESDRGINEE]
AEIR

JIT AGH FEYT HIH AT ASEFAT AT THH ALTT 77 EH & | T FevqeArs G2 77 HZH 4T ASHFAT T
THE [AFTT FGT FUHE G H GO [THIT TROE G | T TGHT THT FEIAT HAE THIGTRIAE AT HAT
TT AIZHF FodTT TRUS & | HITHAERT GATiEd ¢ GHAEHE ArArdeware GROa AT ATEAT TIIT
THATE TS AT AT A ATEHH [T TRUFET F | GRABTHT FTH TAT TATHE [ARIFET TN T T
TRUF T AGHT GZH 9T TISHFF TSATACTATE TITFLT T FIATAET TAT TTATHUIFT ATIHT Frocaor 87 Sl vaar
ETHT IS ([AFTH) TEF [THTHT TTH & |

T STS% ISR © AT, TPy, TATH, ST 917, TR
q. fawg i

ATAHTT FHIRT Ao Fgepl 797 (136%) YIH AP FqTAl ATeb 81 | TUTAl ATCHH] AAATE THRT FTAZEeb] THAH
que Fehd, fevdl, wRAT afe wOTATe AATE T RERTH fAwEiT gEa g7 SRl Qi Wit ATdwdl T TS
TATCAT ATET ST ATAHAT ARTTHT IAATS AUTAl ATEhebl AP FIAR Fadh HIAwg | IAel ATHINAS q9r
UfqeTia® fauaasqar AraTRa ATedewd! TAAT THT G | IR TR ATCHEAT FZHl 797 (155%), g7 (185%),
HIBl T (13%%), F8Td (1R%Y4), FEAT (13%%), WhWITHTH (000), # (R0OR), FAMUG (R00R), FHIHE (:090),
Tl S (ROYR), TEAHIY (RORR), FTTHTH %9 (RO%), FHT FTGHT (R0R9), FEHTH (R033), HIAUH (R033),
F HAT G AT g

FTA a1 ATH TSNS a1 2¢A(5; TS a7 FTehebT WA I T I97F T &7 | T F AJq(d a7 Fagarane g T ATTvahl
TIAT ATEET 576 | Tq U6% qIT INHAT AAGE TAE T | AT M58 T AAGRT [AATATGH! FATo9aTe ATTeah q0R
FrEaTted g Tag | ACHAT THE &TAT 6 AIAT A FATEEET ASUT ATST 7@ AS T &7 | AT A AT ATEHHT
T3l A E5 | A9 A& FHATaEET JoAeT T TS, | G&d A@HT THE! J2F 797 AeHAT JT T@d! faswd ¥
AT FHA AURT G A (9T TRUHT 3 |

R. GHERIA

ATTF FIAFTSA HUHI EaT AGHAT F T F TR TN TRUHT G5 | FZA 97 ATahebl TaAT (qHHAT Gf T FIoreT
TG | TGS TF TGHT FZHr YT ATCHHAT AT TP [AbTE FAA TUHN B AATA TATCHBATS T FEeT YTl Tl
B T (ST THETH &G EH B |

3. e fafr

Ferae fafaens A ggwan faty ¥ Jgifeasd Tatar ITfTEAT TR YA TRUST g | ATHAT Gged (ataeeaid
TR AT ATATF ATHAEE FA (AfIaTe Tgehedd TRTHT G T AT =] TRTHT G T AgTiedeh TATI AT
F ATIRAT FTAIT (Ao IRUHT T ¥ GHETH BIH ISTEUH TR GHE FIA TRUH] G A= aAT Il
Tfewer 3 |

3.9 AT AEFA a9r favewer fafy

UEAd €@ HH YT AEHF! AT qEElead W g3 G AAAF ATHUN g RARAAT HAIAT FrIarE
MRUHN B | TA A@H! TAHE A Fgah 747 ATk &l A Ih ATCHAT Feaiead 82 TRUHT e, THTATTATHE o,
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TN AT B e (girde Al TAATHT FGHT T8H G | (FATHATCHS (qigepl aiRfgHT OmcHs Ag=ara gremedl T
T FTHATRT faeerwor TRUHT ) |

3.R g TaER

HEF YT ATCHAT A TH! (b TaT IRATE FEAA TUH B T (AATHTH] GHET T T&qT AGH 32T Tl G |
TAHHT AT TATT FTANMEAT (GGl FIAT TS IH GG ATs qe AR TARUH! G | TG JSRNG T8 q40
ferererT SRR fae=mr TRUPT g | TWe® Herd: SR, 8T, FEU, A5, dR, FAFE, G, AT, T §ST T
fameT IUEvEw fawra, aamE, SAfTEm wra ¥ ST Een A9, g, wiE, IoTE, W, S, ey ¥ HaE @
Exll

FIIHAT TAATSATH] (AT T&T TSATATIRATS FTATTLAT T AITHITHT STRAT T AAAF &vg | Tawd FHITHT THRT
FISAT &l HAAF, AR T TR HEwa U ATHYTH TEH Brg | AT HATAR JqH ATAva [qaTadrs Tearss
a7 gk 9f FATEFT ASHT FAAT IAH [AHTEATS TRLATSS, T ARAR FAATIRS FAAE I SATTART ATaATS
TEEATSGA | Tovd HaAT T8 Aoafdert Aecaqul d¥=e "edh aw] a] FA\E T Aal a7 ARA g 9+ I8 &g T TqH!
faeeraur uft ford qeaer ATaRAT T 99w | FAWS, AN T qRAT ATSIAT THIFRT T G T TG qRATE AT
TET T FARATHT ATATHI, THTATE AT WTATa=aT H1fe |79 9 Y@ Gog | BT 9 7@ JA1 Goard] Aol qfad gt
FU TRTAT T AT ATATH &7 9 el JTAh! AT qbTel T8 ATl I TUHT T T ST 87 |

¥ Hg@F YT EHAT A TP fargawar

YA HZH 9T AEE (135%) ST U9 A ¥ ASR GYIAT Wrad B | qfedl, &1 T Tal AGHAT FHAT AR =ARF
FHT WG A 99 AT T GET AGHAT A AT FITeE® EH G | STAH ARAL AgFe® SFATHT o wiad S AT
T AShRT T GIATSGHT TATER BISHTSTHT Hidd el T |

TR ATEHH AIEE, AT T qAF [a=ebl Abomeds THE! FHATars [Uaas] aAEuH g | B Gedrs qw1 00 qaTars
Hed [aUsHl ATgae HUaTdTs SMicHe T TWhl qigvs, A Hadrdl 99 g a7 ®Y TeTadlg AR ATHR ITHheTs qiefeh!
FIAT FIT TWH IM@w3, | T ACHAT IH TeTaTs T 99 TAIR IAewd! T Thadl enad 9 Tddd] TagT Tadh
B | TEATATE HARFT TUHT TEAT ATCHFT (U] FISATSIHT U AfFUH @ | HTGae HTcATeh! JHAT (F9aTe TeaT Ted
af FTATer IHHT AAHATS AATATCH T MR TIHT Grax qdT ITHT @ TAHET [qare bl & | T STadar s
fafq= SAR=rer@®r FRO AT T TAT g TR MERTAT [ sfawg | J9d YR ATeHH Argasl qaued
IIFAT I T TEF 91T FAEq9Y Aol S JHATS A1 aTST @i JATEHT AR dfgeg | 9 SHeatE TAd
TLIAAT ARTHT ITHA HRATSIA @R AT FUHT ARIF TAA SAEATHT TR T 9 @ TS T A T T
FAAT TAT TR AT S JARAGIE 3Fawg; | T ATFT TeHThT HIGART BRIAT (TR T qRAT AT ST T[0T
FrfEwEars TaT fSUH, ARATE TAT AAGAEAATE G TEERH], ARATATE AT TR T97 9 faae W Ry ae
FATIT Tv% FOAARAT FoT HIC T I1Gw, | AT PR FAA AATH GEITADT AATAHT AT @I FRTHT GHST STET T
TAF AR TPl M@=, | TqT F ATTHHN ATFT AIHFT PR TAT AR EIH IS g7 TH 3 | IqT ATHATS
THITR AT I AR ATCHEAT THT 2@ | T 2al ATGHHT AIIadh! IH TR oI 79 9i FAAT T 9Thed! THT
THT FTIHAT 9T TqFH! A= | (FTTT A s @ar g Wufg Haard 9rer 9ed a9 T7d SaT ecdnT
T Ifgwg | AGATS FHTAT ATTFRT ATHATTHRT THATS TET TSI qfeare T THqH2 97 GHAA a1 (o feamy Tt
PRI STATHT GISTATd T TH FHH T&e TSohd 39 Hgdals S@UH FaeRdTe e+, |

YT ATHH] FATAEIAS 2l ATahel Uieedl AGHATE o HGAe HATH! (qaTgehl HTers [0 AgarTar 5 qfeatgedt
FIEATE YRET TUHA Tefare ATashel Hed "l AR TUH @3 | Agd T Hgar faeel THaer amT arederrersr
red fad ATga @M1 @9 SRAT AR 9878 THT GIATae ATkl HATaR] HAHANHT JI9T Thl IMaws, | HISATS!
Al FOAAT T TAFHT SAGTH ATCH JAXTESTE, HUAA  HOATATE HSH FISATS! TR qIT Al TTHT fafge
TIATER ATahed] FATATIATS HANNEE AT TSTUHT G T ATCHH] A=A AT T TEHT I TUH! AR FdaTd
ATET AT ATRAT fb afd drer W & A AHArE Ged TEE W ST AR HSAT ATCHE AATANEF TSAT B |
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TAGIT T UfT AT AT TRATHT B TET TUHT 8T T ST ATG(9aT e &7 SAGTa0T GAT Tecll TP HEqH g
IR ATHEAT TR THST ATANTH] TSATEE g | TG ATIRAT IAeeE [qodl Fath JHd Ardehdl arsd Tasha!
REvg | T [qUae ERH JawdT [GeAl qUH a6 Aihes, |

¥.q HEATEXATHT ATERAT fayersor

QAT ATCAMEATT ATAATATIR ATChEH FTAALATATT AT, T, YA, (AT T FeARTHS! Feae Mg, | Tat
YA G2 YT ACHET TEATTHIAR] HALITATS AR AR (T TeTgsepl == MRUHT 3 |

YA ATCHAT TAT [qhTaH] AR TIH AGHH Tied] FITAT AUH T | °UTH AN qfF "1dd ASIATTAT AR,
I FHIATATS (FATERT AN THATGATET FT TR AT FUAT TARET fqare T = MREdS Taarene ARe qUH
JAT ATTHAT FIH ASHHT Ufecl JYAGTE T HIAT ARET WUH[ I@wg | TeT ATHTA GATGH I qAT, T ATSHT AT
qfeTRIT I WRET WA AT TTSTHT FTSThT AT ATATSIRAT STTHT Gkl Uy Sefebl J&qa Farael e T 3 |

fFeT W, o Hiepr fbe R AT
Tt UG, & AT W 99 HIEAN
AT G W, Hag wETRAET R |
| A fh =0y 7 (1.3)

TEAd IGRUHTT ATehel HE UTF AIgad AT JHATT ST @ i S AT JHATs AR STHEET fadme T
Rt B fafered aept Jem el dfavs | a9 FY gl HIgHh! SaaHT GRad ARl ¥ AN (AU B
AT AR SAETHT Techl TPl T Fedqd THHT T AFT a0 AT Sae AT fadTeshl (o THeor e
IfEUETer TEteTe ARl ARFT qTHT &6 |

XA ATCHAT FIAT TARET [qaT8 T 9T I Agd HAATT I Fed g AT wehl aM@wg, | & q9d qHIam
MEAATS TSR HATH! AHT AFTEH 8rg | A HAATH AAT Fel TEF G ATTAT F ATHRA a0 GreEmg TEg
| THEATE ATGTAT FIAATIT A AITHT THATT TEhl AT IqA TET ATERIH WIS TRl T ek |

ST A, TR BT =RTeR
STTCHT 7 G g5, (e &t =) (9. 3%) |

Y& IGIUAT HGAA AT HUATR] AT HAHB! T HAATA SGTHT §@ TR A @aX Godieg Iqd AT
FAMAHT GISTATs o= 919 F@rEdl El HTa SEUH B |

T AT | AT AT AT AT BT | Bt T H
T goradt, I gedt, T U faT et
FeAAAR HT AT e - F paer, oy

faame #ET TET 7 IS AT STETEE
ghaar w7 ‘ge A (9 3W)
AT IGRUTHT HTgAS BTATH @R TEAATE G FATITHR ATHT THATE AMMeY J@Iadl A faaepr fawer

TIATE RIS TR TR HIAATHAHT AT THAE I Fwae fae=a aeas 3@ g1 favard Tas! 3 aieg |
Tg FOAT qEE (qaE W 9 "gad FOArd andr g 9319, AT [aWdel daradrs TR T aATfaster
ATE® JeAe=aia TS |

IEAd ATCHFN TIAT [Apradrs 3 qHEETHl [qaeayeard 9 Haeiaer "adadl I9 T die Af@uHl g | S
AT JHHAT GRS T8I @ W AT A 9T e 3 |
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T T at

ATCHT T TWeT @iier, JHE B Hela
ATHIT THE, AT TE, THE T,

... T W 991, 39 JHAT T ALl 9
TAETHT JHPT AT FETAT Fd el | (T.9%)

AT SFROHT FITATHT ATCHTATS TETT ETAT (o0 T4 @l TEHT ATHT JHEGT AL ATehal I T FLT TATTHT
B IS BOAATA ATHHF FIAT (077 f0z foare et wu ot IEE 7 @ v qeER WA T AT JHe i &=
FITEe 7 AT (9] wal sfawg |

I ATahPl TIANTHATS a7 [FAANAPT SH€AT T IRGTHT I |

XA ATCHAT FARTHH HATT AT Teh! arawg, | STl Readl AT el IgRUeE Tal ool U g |
REEI I I LA AU
YR, TS AR | H &, 4,
franfegd, 3aR era 3, fF W @ g g4 | (4.20)

TR ST HAT ATHT Ui qHpATs A AEde &I AR HRHRHT Sad fadrsd ared aed w

ATIATTART HAAT Ie] THATE T&IT Tl Ihawg, |
frires gaems @@ e R
H AT T TR ERET |

.. TEE - GARAT ATk TATT GTET 1 (T.Y)

T IGIUHT FRIAT HFATE HFAHT HeAH @ax qufeg fafered g Feaae=d 9u 9t el ThTeE TR ATIE TH
FEwg | T GHERAE FOATH JHATE Aga9id EH o2 575 |

H ] SEHAT A& AT HgaE ae |

FHIAT, FHiaar, &1 | &7 | fo=rdr Higer a2,

T A TATUR AT e, AT,

Fieh! Evg MR @l AT e | (1.2%)
&I IEIUAT A HGAb] H, WUl @R AT, GeTalg bl Hiaelrel areiehl HAAE® G, W Ih G AUl
[T G IEANT TWH AGUHTS IAEweh] IH FATCATT T I A1dF g FTHAT T Aleheg, | FAAT Saebl Afead
JrEET Ui BT TEAT AIETs AR TTAT TS ATLTTAET JIOTANT T¥ehl RO el [qeTsTeh] <] TS Igueh

B | WP IGRUEEHTRT HTaT ¥ Ao fo=rar Tuer o1 ok sl foril 9= T amaRe® 36T 9l | a9 yead
ATEHAT FTATAATH ATIRAT FATATT IR T Ikl AT [MERUHT T Al |

¥.3 AATEHTHT STETTHAT forrayear

AT AT HAATATEAR ATChH! ATTRITAT dTe, [owg, TATH, TH T FARI FAAT TG | T8T I&(q G2#
79T ATSFFT TSATTHTART ATTITATS AR WY [ TeTewel @roil TRTHT 3 |

YEAT ATCHHT ATCASSTHR ARET TIT AZHPT 397 § AT T AUH G | FAIRET A3, STFANLIT HIAHT THT FISTHT
F ARl T ATHTET UHT FATgaTe GEqq ATCHAT TaATH A ARET TUH fgwg | Tefare AR HUHl geATare
AT T FAT fTepl SaTHT ATTHT ARG, T@AT THABS AT @lod, AT AaTaR AT foare T, Hioerer
af eTEET fqaTE Y TAd W fF WX ST SJATHT Heqd T a9T Hgas] Hogd! @R gAY BT i I8 (T
BIIR) THSTEAT HATE® ATTH SRGUHTS ATCAS TRTATE ARFT AUF 2@ |
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‘I TEEAHRT, AgT A qaves | TFA ATHI SATHTRN BTd JHATE SHal BT wiaarers faare T
HIRTTSTET, a7 HiTarer sTwe faare T o= w8y . e wrgeers oSt e g q)

SfcAt@d IGIUETE J&AT ATCHH HA HATHl ASRAN AUHT g | Fe(ae qEedrd HUH J&d ATehd] gadT ATgah!
HAH TR AT, BTl I FEATT TRET A7 TUHT HRU HET TATH! AITRITI JEiaTd TUHT & T Fiehwg |

ACHAT ASFATATE AT ACTSH A [ovg & | T&IA ATCHAT BT FbR TR KT (qaTe WAl "gae qrerarg
TR TMEAATRT FAATH] GoX G THT Sa=g, | TG4 WIamT 05k 919 Ies (aeel (Ao g e F1aH Wl 36T
Tl | T=T AIAS TATTATHT FITATHT FTHT TN T4 HAAT FT GATSH ATIHbT (675 v T4 |

Hqga - {7 U1 STl T gUg Ira= A 3 |
TR feat gar e, gar e & smsH
FEA 7 b A 2 (T 39)

YR IGRUHT HATH faerel AT faer =ikt ¥ cgars fhdl av e 9w o@vh 9fT IH W@ 9 ge IHe Wl G |

TG YEAA ATEHHAT TSAT (FFaaTs ol [aegebl daed1 T& b |

ATTHAT HET FATH AR AT TGT TeTdF FATET § TATHN g1 | TEId ATEHAT HIdd T HeATHl THeTS I fHee
frema® SRS WEHa fau [FaHET TeAEE WRAIE! AT WX e ¥Y o=, ARGl O Teel (AR qAdars
FATIT A T, 9Tehel T ARATHT T (HaqPT THAT TIHT FATATS Tt T 17 g | TYbT TROTTEaET Hiedrer
A TAq o [T fF w1 Aeqd Wl sfawg | a9y A7 gedTes Y&d ATeHHT TAqTH amY ATTH Srarg |

oo HIST B3 S H AT qHT T |

(e GreAf=raTe AT3)

e~ (VRITaTe for=aTaR) qSehHl T, .. ATar e [ amal w1 7 (F 33)

HITIPT FGRUMT ARAT ¥ I[7eT fHOR AFehells STAHT FATEREH T q3d Sia@ws | A9 Srleed Tl B0 Hiaerer
SEHT 9 TG TR vy WY I ATHT (HUF TAT TUHT & F Aeqd THN AIhd TEvg | T IGRI TATHIEATS
AIRTTHT T |

ACHAT FA FATATE Y RIS [T AR (G987 g9+ [FaHbr gades The g | IXAq ATGHAT Hiaeredl areH
HIS MEAATE THTAR G, TAFET FISATS S ARTHN ST ATHATE Ao 9rs ATAREIT 9Teae%® aled, HIgae qi
SEHR faaTe T qoT Haarsr SR aeR o ATTEsT&dl qedres I a7 ATTH S |

g - EUEIECE
=g | foreires et | A7 ZE WA AEt
T AT TATEY TS |
FF - (SR faHr 991,

N

TET I b A 7

AT - (HTIEHT FEHT T4%) T8l a&, H 9=g
o9 HTgadTs A’

qrea - fqHTeTg 91T o
HGRY A7 |
AT - fee
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RIT HiTer, T8 Tl 7 gEaasy

T &7 9U &k =fee o 41 9 1 (9. ©9)
el it (Afrg T SaTew T g | TR ATTHAT FAATT TAEA T TRATH] ACHT el BT ATET UG AR
STETAET TP T Tl FROT AR SAT GolTd HRT T 95 Gl Heqd TRIEH] THAAT S FTaHTRa AT

g WUH GoRX YT T4, AGAA b TRHAT A& AT HEged a9 (7. RY) q74 WA ey Ah g, | I9aTe
I HATYATA IT FHEATRT TFATIAT HTIH TGFTS fTTAFTRT FaT qT9q Afhes; |

Jqd UEAA AIH YT ACHAT HIAT T HGTR TH TASTAH TeATAs I AT GEIT TRUH G | JqS JTHENH
w1 fafq= "ede® A afq JAars qed f[au aqmR Y& TRUE a9 ATeHHT SR THE! Taradr e, |

¥.3 A TEHT fawmaTie SRl

T ATEHEH! AN THF ®IAT R (fayere) wal 3faws | F81 SR TqATs TAITHITHT ATIRHAT T8t ==l TRYHT
EX

fvma

XA AEHAT HGA UTAH EIAT FOAT, GG T TFF WH B | T&IA ATCHSH] TeATdrs dAa &l PSR Ad
forgere T T &A1 TUT AUH @ | SR IHH ATAFA [GHTER FIHT AIGE, FAAT T THE 8Hl G | AFH
i JHSTATEAR SAEE A=A ¥ [T I ATCH G | AIgT T FAArhl JH [qIar FaeamAT AT AT el
@EIHF! U 9 FEdRT aH B | A9 AT THB SEMAT (a9 T HAATH! [qargeh! g, THHd! AR, HIaaTed

AT SATATHT 9 T QYehl IARHerd ATURT PG |

RIS

Y& ATESHAT PSR THB! ATAE TR HEGT T HBIATH] AT, ATfeb JAT Aifcdsh WFEE ATTHT Bl | B ATIae|
T AT ATE, T A T ALY FOATS @A TATEET A ATIE TR FIT TATCH B | AT T (FaTedH T AT
FHH AT AAHT ATHT AAH! o FOAATHAS [ATST AAT AT HaATs AP A(GUEH Tl SAHT AT AT
T IS | WgAd “q7 JHATA [Fw], TET ARTANT AT HIAG FUTAE T8 GEET T AFG 17 (T R¥) T AT
TATEAT U R THHT ATSRTF ATHE TS, | XA ATEIh] AP o 97 Afad GHAAT TSR w97 FAY 8L
TN T HF THAT TE&I A AEFE G 17 (T R¥) AT ATCIRT GATTHT AT FAT ATeAF STHTF Iehe FUHT s, |

R A

JEAd ATCHAT R ITHHT ATTAT AT ForedT, ST, WO 919 T@T IFT B | T ATGHHT AT HITATHT
AT AGwg | TR TFE T ARAT foTehT qEEed ATeT WIOHis; AT Wedl ALET HEdqd TALHl Tghd  SMGUHBT
FiaeraT et favr Afa=meT 9T J=ad AU G | AT BT AR TIHAT HIGF T T Tee FecdTT TLH Tet
T AT 919 @1 TWH G |
FHIF - HIAT, BIAT, & | 27 | fa=rdy e 74,

AT T AT ATh eaw, M@,

il 65 MR @A AT ATET | (T, Y)
IfeAtad IgI FHIATH! AT TSAHU(G HUAA ATAR] GATE &1 | ATAT I HIAATHT HROT ATGGHT FF TR TIT ITh
GaR Gl HAATH! T HeF HAUH @O IAEEATs ol T JAGT AT W 3favg | T99 J&qa ATeHaT [queed
TR Fore, =Ty ¥ FR01 AT 91 3@l 90 S |
¥.¥ Ty
A ATCHF TSANIHTAATE HTTT TR T GIATH ATIRAT AGM 7T SR (FaqarsT) el fAepdar qituet g |
TR ATEHH A HeAl HIEd, B T OAE [o=F] TH TEH 2awg | ATahebl GEaTTAT Hiaeel Haadh JHATS JI&TT
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T STEET faare Wl Aag | TGE FRO WA ATl fadqe TR adew g% Fend griers AT S
FIAT AR TG GG | TR FAATE AHT TETHRT TATTATHT ¥, FAAT 907 STREATS GHET GWE] FHIAT
AT O A AU &7 fF A7 A=l AHA T Fichreg, T ATEChP] AAAT AAGH AIeRATE TEI AEH s
FIAART AIEH JAF! o ICUG THH TN a7 B | T YT Gl el Ted AqF] Il T FaT Thl
AT WEEASE A 9T q AYAT TS AT SecdNT RN e | AGATE Ui HATHT HIEIiqe W ST
QTR G | TGS YT ATCHFN FEATAING T AR AT THIGGT IATEEHT AP STHAT I T g U A ATETHT
I qUHT JIIT ATTHH HLT TIATR Ad TUR ATTHAT [ATATT YERE! Fawdl TGl § | a9 J&qa ATaehal
A Ty wa e sfaeg |

Y. frepd
AT AT AT AMlecd ATEAAT 0 d T =d] A ared] ATaRAT J2# 797 ks AT TP FAaT TRTH G |

Y& ATCHAT HE e H1gd, Hal I OHF Whl S | SHew [aad! AHucds JAdrs 96 FIras] aarsus a9

ATCHAT TEIT ATCHHT HOATA ATIAH] ATCHE JHATS T TG TAHAT (9918 TS SAEEF! SATHT ATH fafae
JAREGE AT HTATS ATFT ITAT (AU FROT GG q¥HT ST 4T I Greafe T Ao e swusr fassear
T Ifamg | THFHEN [qaTE TAfg AETAT Aide aad [@fq Je T I8 JAR=ed JeRd afawg | qAHH TeT
TAT ARATHTR] FFI=Il FRO ATFI ARAOR qHA oor=d AT avdbl Iqol ATHIH] JAIv=Td fafta= fefamare 39
U s | TR ARUiTEET & AT afaed S @IS} FISHIST AUH dfEvs | gty S99 AT grers
IR TGP AT TTae AT ATHFT G SR TG T AT 3fave, | ATHTS FIeTsTwaT a9 wdl @R faare

TRfes Farser S99 e A ASH IR I, M AFIAHT TAEEETE BTl @ar qFhved, T HISATS] AT

GRA THT o+, YA AYAN BIHT HAATATs FedRT T A&l PR i HgThl HAATIqebl JH T I
Theg | AT TP TR AHTURT GEI= ATET TR (oo aebl FiUerrel dqar $erael Agael o qUH @R
AT, ST T IENT TET 3Gy | SAA ATFT SR A=A ART AT Fad Tl qredy arg A= gor TR
TEIEUHA I IEqd ATEHAT H1gd T HAATHT Teh FAHYq AATH JHATT 36T Aibes, | T9d TEqd ATCHAT [aaaeial
HIEAT QU THATE HIATATS ATIR AR GEAd ATSHF! ATCATILATH G AATT Tl MR 39 A THH ®IH
TR 9 T
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q= T g

IS, FAATATE (R0%9). TH1T A1 [GZ1= (qr= T, ) AT JHTeT |
JYTEAT, HAEATATE (R0%). FIEeT -9 (ATl Geh. ) ATVRT TTaT |
raTdl, aTed (R0R5). A= AT T |

TS, FEAT (A 1RR%). FTAFT FH T TGTTAR RATTFT AISFAT TRIAH AT (ATHTT [qamarta dayaed,
HATIRT AT ATHISE AT GG, (afapa faeafaerea, ard |

o, [a91a (R03%). 712% T =7, FIERT JbIeTT |
T, ATAHTT (0%%). FgeH 74T (AT Feh.). ATSHT TP |

FaEl, TAVETE (R0%0) ATAEN THFHT @ ATCHAT eTAq. FH ITATGA] A a1 (FFT). Fq0d AABT TAT-
g |

- CMC.omajCl]



Chautara Multiple Campus

fasadt yRonet fmdier ey AaTelr ST

1. THIATE e

HewsdA [THE, qer=e

IR

faearet sRomdl fa=mdieT ot Forer AreT’ ofeddl YA AATTHT FeT TAHT AFAAI [qeardl qRUmET
faandie®a! S@a®l ATIRAT IHAETH! Tl TRl FA@TEHT FHAAT e ATANG, TR(aS, JUETd, Mo
ATITHT A TSI, qGATE, Hre [A=07, FqRETT T 9ed GORN HaedTelrs [Feeivor TR 3 |
SHEES ATl AINIET HPR T AR &FH] @RI ¥ A9 g IHRE FAN T dawg | a9
IAEEHAT TATEAIHT APR ATHR (GRTZAT FEATE T@OT T grg | TLd IATEEb] AU ATHThT F@rgent
FHAT FAFAEH TANTAT G Aqebr feafq 3f@ar | faeieese Jorell STl gaard, o, 0, § & ¥406, T, F
H FART, d T 9 B GAN, T, F B FANHT I AAHAAUHT q2AT | [IAe®el Tl ATIIRl S@Hehl FHaH]
8Y AUl 9TeFeRT AT TATNT AR b b a=nT faftyesr gaerar qma fafrer afr g e argar |
frieea ey o TEa, W fog J9 Sl IHE a9 YTHiE, G’ 9 GdTAre e
STEAT TR FeR(qehT 9Teq (AT T4 YART TR0 I qT2aT |

Qi w==: Wi qizaEd, FEIIgE qEer qrer FIEr 9IS STRgAT, Fe M #Fe 9REdd,
ISR, frfy FuifaTg, Y 99T |

e gaer

TOTAT e fqeadt RumdEET HIeAH ATOIRT ®OHT AUTAT WIOTATE YART T SfEgeg | AITErHT awar S9Telr
AITATE@RAT dTeal ¥ ATHT ST ATavaehar icer @it fqeadl sRom4TgRT qurell ST G T I qrEeg | el ¥
feach sRondie® U AFTET FT AT RAfTHT TEIE AT FAHT AT AR FANT AR sfaws; | fqeaehr eRomdt
faardfew fpwifvs 9o 8 | THEEwe faiiveardr T ATGETIaY. ATITATS ATRAT AT SATIE RN
aearedl Ugel Ae(Eaul #Sre &qar fasremg ( #famad, 99%%, 9. 34 | fqeadr srondl faandies v ararer
feafq TwETaRe fgiar &1 )

TATCAT TRl ATHT qRERET AT &7 A9 fqead] diaadiel 9T 9Rared 9mr &7 | a9y Jurer ¥ faeadr 9ee e
AR AT &4 | [T TTaRe®T 35 qeT ATuTesa! S Aadl M= g7 | MEHIER, I=aRW I 49 Sq@ITdT qred
foreraTer TaT SeiTewTa=eT TETU THAIME qRaRFT AR fow gAamT BeE T Aied Yeh{dHl g w@rdTa® v |
fFearel eROMLTERT AATel AT YANT T FHAT afag qhRET Afedqar derqaed @ | = ararardies e aasnard
TEATH avgH | IAeEaT TEEH ACAdr F=d AATF g5 | AT AT qEAT i ¥ A wgafy Hea
qTOTT (AT gATHT AT AIieh ARTATRAT F1e GREd™ T Fre 0T AR g7 T3 | ThdheEe FHUHT STaT STy
fae 7 wundiEEa aTo faE aeR e | Tekeedl W [AEE UfEgd T @A URAEl g W RIMdTEEdT
qTeT faepTe AfaTd T AR YeRfad! gR8 | AATerHT S fqeadl eRuniEwEd g areTcHs &ae quTel e T B |
ferearcit sRumie® FUTCAT aTeat AT AHE FWISHT THA ATH] ATGTHN FHEATE R g7 Tebebl I |

T AT GERT ¥ fASATCHE ge | ST STHT " AThebl ATRAT GEhiq At T Fefeass AN 8T (PR e,
9293, 9. 30) | TF ATIRAT AIAHT TR FAAT T ferearat sRondt fazmdierr anfir Forefr wror fagef wrar 79 ey wmar
T TS | ATATIAAT. qiewl ATITSh 9T STHTRr ferg g5 | ufedr wror faerger qermrar i Arorar frardiens ardfie
AT HAf=q qur dWEqeE fauEd T g (AT, 089, 90 935) | F@T ATETS e AT faerset HAer
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SATHVMCHE (AT, TRHUSRAT THGT, AN fafaearedr $R FoArgee I~ TUH grar | fqeard sromeiese
TYTAT ATITATS BRATART ETHT STlhl TG, | IHleed JuTell TTTehl TR, 9168 YART T SATHIUHT T =1 gamT
TR TS |

fesactt sRomdl famamdt orFT wRE e’ fvaRET fqeadl 9T ared diedfed WUH gead | fqear sRondt fammdiewe
AT faooreeaT adr SET WU BYH] AFSIATS HEwd (g9 Tl UISes | HOTeAT HUHT [oeaal foareradr afavaet
qrgeg | ATedt e e faeadt srondt faemeiferr Sframrar Surelt SToTeRT TANTRT Gt S g YT g debebl B |
T9 FFIAAT fqeadl sRundl faendier Jurel oedr AT TN TR | IHewdl JaTel 9N dEdd HAEAT dfad 97
TAATE, Fuifaearaerd, fafrd e w&r g 9= qfemr T ard fqeadt swundieEser & der 9e=wan, @,
TUTERT AT AVEwTE T ATHIST TGS T 2T TEd T JaTE T AATHT TRUHT 3 |

U I

et AT fereroreRt & favr A vrebelE BRATE WURT ATl SIHT AINTHT BGHT ATl AT [Rraures aHenET
qfefara Tew T@rifasd €1 | qd agHitE 39T USRS Tet T ATH faandEeal SavaieddT T TaT et Irewd
TANT T AATEAT ATHTT GIF THiaars qieard T AqeTs ATe ®IHT BT THET AT T8 ATITRT S9GHT FaTelr

ATITRT FARTEALATET AT AT T ATTIT R Heqd T v |

FTEAT ST fareror farammdTeRT WIGWTHTRT STERAT G gk g BTe Fof &, ATITATSTH ATRT TS fepfasarr qraasha,

EAYETH AT TEToT BRATReashT SATaRAT § qrelr wraT RTeTOT AeReehr | AU WTNT AW qFIE AT HIAH ST
AP T &0 afgdr ATHT [ATGATST RIETTERE g7 &30 A9 AT TATh ATaaaes deqd Wd g (GHA
T ITETA, R09Y¥, Y.R3) | G AT T UfEell WTHTHT ®IHT T ATOT RIAT UF GeHqHT g Ea | SEr AT faerge
FREHT Tl AT RTEroresr A fafaet ATqeTeTeRT fardiEEe Fe ¥ @ A9Tel ATl JART TET sfed Afadees
qfea™ T TAET ATARAT FAT AT Rrerorer wOr quredr 9o Rretorers fatttdied T smavad sfEudr g
FISHISIHT SIS ATHT GHEHT &l faeadt srondl faamdier ey Famer s ofideet a9 stergaar faeadt ot
faemfTerT FOTell 91T YARTHT @19 ¥ J9Iaehl qaedT w&dl & 7, fqeadr sRumdT famdier qaretr ATSTer YARTAT Fuitawary T
FIg TSl sEzar wedr g 7 ¥ fqeaar sl faendier fafed qurelr v fafn 7 srerwdnTedT sEwar w5 g 7 9=

feroraens gwen AivTE @ |

I

ferearctt el faandier FuTelr W7 ST FHEAT AT A, AT Afa e Tow Ay fqeadr ywondt fAardiewar
TATEAT AT AGTHT 957 YARRTE, Fuitawmard, fafmrd Afawr e #re faaw afe=me 7 79 deqa=e 5297 & |

e fafr

A AT UTCHE AT Eh G| TH AFTAAHT AT fqedt sRondl famndieedr o@gHT @O, g,
FUTG=TETd, [AfRTd, 9768 TARNTG ¥ FIe (Aol @y dfe=re Mk aral ag@daar HaAr fdeadr eRomdf
faandlese aergm T ATATETE Weatad faeTerEr #en ST deraeRd Yo AT faandiewers 9 ger e fau
Fraer faendier smhe ot B U ofiNH Tae Tl Hawr deT dEual § | O @A (Hawae e
IATEES AT WTHT SRGAHT FHAT T @19, T Ffe Ufe=ras e e FAREE, auifaarantd ¥ fafwrd afedr ard
Fre fasor afg=mm T faeerer Aivwewr &

=TT ferrerar

Tt feadt sRUMSTRT FIHT T@ehT FET TTAT AATART [TaTheEep! ATl ATAThT AGTHT TG AT, TAEITT AALATHT
1Y 9Te8 YATET, Foiq=araa ¥ (AT sraedrer are &g faerorars faeemmor afvwsr & |

fasardt TRondt faamrdterr Aurelt Wi ynTaT IEUEr AT srar

7 FAFAT  (qemdl Rt faardieee Tl ARl d@rgh HHAT TH AT AAETers AEAN @, =gl
T, FU7 A9, 9758 TGN AGLATHT [TAT TR ATl TRTHT 3 |
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ARG a9l feafg - faeadr srondt fqamdiessr ATl S@TgdT HHAT T AANT A9h [eaiqet wel IETeR
T TTER B ¢

arferer wgEm 9 fasaer sRundt fammeier FuTelr WTHTET Sq@ISHT T WA v feafq

.9, faeadt wondt faandir g@mr 1 arw A AATAl HTTPT AT

9. g9 R AT I9 GARHT ANGAl AN B T TSR] @ TN AT 9 GARH] A AT G T AR
A@E® 8¢ O T GRTAF A | Aees &Y Uy T e B |

R Tt gfaer @ T ae e T g o T8t @ T Il QT 9T qfer @ )

3. I I AT WG &1 ST TS Wad ¥ Wi Jdrdr Al 9= T A/ 81, 99 gTHidTE Wed g ¥ e
A3 | FATHT ATIG |

- T AT, J09%

wifaerT afedl AT @ AT STSHT @H HIA ANGUHT e | A ATHRHT A AGTIT STSHT AT HIA TR
qMErg | T ATHRIAT @19 JUHT 3faws; | AGHT AT ATY qleer arR@r T d%] 99 STSHT IO A/ AfauET G
AT THR AT AUHT I@wg | GGT ATRHAT AT ACTITHT AL ITTehT TANT HUHT e | AFTHT AR AT TUE]
UEwS, | AGT ATFIHT ‘AT’ Teqehl FEITHT ‘FATe’ TN TUH G |

TRAH AT - TT FAAAAHT AERAT [qeac] Rondi fqandier quren Aifvs GERAT f@UH AstagHl ard

FALATATS (HFATTAR AARHT T&AT TRTH B

TRt @ R : fqeadl sRundl faamdie ot STell AT S Segiaegehl AT Aaedn

Y fqedr wond frerdie g@n w aw A AATAT AT AT

9. afeel YIHHT A SOTHT AISQN @M, TR ¥ ol FAYSH Al I9THT HTSET @M, a%T T ol Haedl THUHA
TATHTT &Y forsire AT | ¥ fersires w7 |

2 JieEd HeTs S AW e T ¥ " UM IEEd gurs gaai ggdm aF T 9 af giewarg g
IieEars AT faw T | far & |

3 grirer freres Riferbreeere 8% s fore ey | grirer fureres Rifurpresare &% s fore @y |

- AT ALATT, 0%

wifept afgelr aTrAT 9f ATSITET T ATIIHT FANT TUHR! FRUA TH TTHT Trgiagehl @l i@y | G arRrHr
qF FT AT T GAN AURS AGHT AEAGHR] AT ATHT ITEGwg | d9T ATHHT TANT TRUST TG TAT I
T3l @9 IEs; |

FUAIET Faedr - fqeact Rt faamdier sl wifve garmr sfaw auameTd saedrers MATar arfasn g&qd
TRTERT G

atferer Fg@ 3: fqsedr sRomdl faandier erey ST ATHTET e AUE T Ewr

9. faesdt TRomdt frmdier wdnT T At AHE ATl AT ATy
1. FIGATSIH FraZATd T 7 SSHT 63, | FTSHATSIH Fra<IoTel Ty T FTSHT T4 |
2 T9T qUH WHATRT e AeEdewers  adr @eft 7 wHT  FerieRr Wi e A= e fasadaeeee e gefr
wifafated o & | T YT T aTueET S
feATeres afe o | feATe® e o |
- AT ALY, J09%
T ATHIHT GraLIolel’ 68 e SISHT ‘ravslia HIA ofdehl qerg | 9 oAl T A7 THR AT FUH TS | I qT-HT

T 9TEE JANT TAIH A JART FUH STeFAT W 981ie ‘A el 5w | T THRE! T(eAT A auiel ard FUH 3 |
FE Al AFEATNT TR afgwg | 341 qarAr fqeado Foer faerdm’ A7 dfaud! aeeg | 399 ‘@ a0 |
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1 FIITHT  RIRATIT TART TTHT | T AT Graw’ Aeqq STSAT e’ B AR TRTHT Tees; | a9 T 7
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® O GTSAT &7 | T WEEHT A OHT I ATHRE! qUIC TRURN U | T ATRE ASET TAN TIHAT AT
TR qUHTT 7 AAE9TF ST AMUHT Shavg | G351 aTRT B 57 g% Udh YANT GUH G | TGAT AfTHAT ATTHI
T qTAYTF IS |

- CMC.omajEN]




Chautara Multiple Campus

st wrondt feramefier Aurely stiitrer waivm T offamarenTa s
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ES FHT TZer A W F | FHT UZeT A THE B |

¥, BT THAUT R AT WUTSTS o, ATk o 14 BTH TheAT ga¢ Gl QM T aArehede HaM o |
3 |

q. BT ThetHT 8¢ ifatafed 7 3 | ETYT THAAT 8¢ GaEe® 99 B |
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af =Afcherl T=a1 T ATEAT [amid IqATs M, s, AIie, S T awiE (T 98) &A1 ATard I3 T TR0
ST T fewr gedre &

Ay IefreTaT fa@r wleer a1 @ a1 9T fag S 9 g7 a%g qad: GEUE JeAIET AEer JeirSaHT aia
Ffa=g | Haua FATSTHT e AfearAg WA ged Afedrd qRUANT W fFET T AT AR T gra, (WIS,
2096 : 93c) | Aifecd HfafaT Sufead draewEd! IfHETET STERAT [EUERT AfeArATg, AiedgRT qEuEy, Aty
AfEATHINY T TRUERT TIUANY TRUST ARINE TIT AAEE [EqTes gl T@ Higdl a1 T30 & ICTSAAT bl & A~
FITHT T faeeur Afsd Iefremerd 9dg |
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3. AR LT
TG d@H HEd (AT T ARl AST TSUEHT AFEd AT FAT ASNTE IeASHP! ATARAT [F9990T I T | AgNTH
fagreaet amamar SEar wa1 defTe ArEee, qiikarie, iy, sfawa, afie Sfieadr dared 7 d| s qed
FHQTHT STHT (TSR & | FiigcqdqT w97 (947 qre awgere 5 fawtqa qausr faar &7 | agens ot #or 7 fagreasr
AT faeemur T Albeg | Tt AT sEdERT fafad FEar war «dfgie Iciedwr drarEr ara favem i g |
ARt I SI@erd THTATRT THTATHT AT TF THRHT qe 3299 AMGTHT B
(%) ‘FEAT FATHT AfGTF 3fteer IRTT Iedre feafdqern seram T,
3. e fafy
AT AT ISTSUHT ATATIAETH! T, FXAMTS T YIS FHTATART ATNT ATHUT ASHFAT T9 HAd: TAHE T
fgirore T 3% YHRHT FAHT TANT ARUET @ | TATHE Gqehl AT Fedl [AuTars daervad TRUH G | qlear TaTdr
TIHT SHAGRT fafad Foear Fiel F91 qgUewl qgdied Taar w97 fagus @ w9 6T favgesr Fqar dgite ArerarHT
e fagTeadTe saeva TRUF! B | I W fgdas Frasa=id dgie Iaiied e ar=r fafaer g, ot
FUEE, ATAAICHE @ =T, TAIAH], Fraiedie I ATHAETS Jeu TS 3 |
¥, JgIiwe MR
THE e (T FATRT AAATRT AN (a1 FagTaebl T 11 faeeor T4 |ibrg | AER(qHh AT TGIART ATIRHT
AN TERAT FEI TR TF HTIHT IS qEewdl ATdTels ATaR G Fadr ol HeAdT TR & | F7
faeeiouresT AMaeTHRAT ATAR Tel HqadT, ATHISS, AMIF, dMHd AAAERT ICTSTHT Il ARI qIT @6 qTAgeEd
qTHFTHT STIRAT AIAT SHAHT FAEEATS [RUGRT Afee W, AledgRl TRUET ¥ AfedgRr Afedrntg TR
JATSHR! AT TR |
Y. ARl A fatr
TEIT ALATTH] GHITT ATHHIEED THET FIedTT T HeAIgeH7a] AN TUICHE [Fleel G911 TRGH & | ATHHH!
frectquresr @IiT ASTEaT T [GgT~Tels qer A1~ TALET TATSTH TG FTA=TTAT I FITAT TEIlHT 977
STETHE TFATET [T HeATgaT T [Topy geqa TRUF & |
& SciieT Tw g AR

IefTeA’ Rl wg dreT, F, GATSH HH T | TAL IS T BT A A qH Afhare fatae
FRO ¥ fafa= geRe Gifed g1 9 A0S | BTHT ATAISE T FIEEdE TAERudrs ATl Afhes AT Hrord
I WINRedl IfEwsd | 3Ifa, ¥, FHaE, a0 (), @0, @wd (ONRE a9Ee), q%hd, 9, a4, q¥eEm,
aftgaar wfe gonfe #Rue afvaeed a9 fasar quar argeg ¥ O AaRAT Uwer debtars der faw e d9fv
Ffawg | T FH U ATHE ToEr T AR ARG IS TRIE, WHAGEF, WE, AT T AT (TG qE) SIAT
I O T ARCHT ST G A Scdred @1 | gftedr aifsdrasta § des AUwr fadaewr dwmae § aregad
TITTHT Eg | TIATAT Ffare Hwrireea a9 q8 AqEAT 989, AT IJehreare Afhw AT v FguT AaTF G
A AR FIEHqd AATTH &l |
HAAT TS, | TYHRIT (TSI ATIRAT & THT a7 IS U T TSl AT &7 &1 AAATS AT IJeured i,
| AE(TF FTHTATAATAT B BT AT HAAT T FHHAT F( (TAFT TTAEE (TGP ATIRAT & Bl AT
ffate W& A T A1 FAFAAE F FAA Ged S T IR AFAT TG | TF ARG HAQ: IR HRO
IS WebT ANe® T fades Al q09 9 degader (@) A awg a7 dgfte qerme e dghte
THIHTH] AAAT AUHT GATA (A1 THTS T FERITAT To0el feafe/ sraean, faae ¥R @& 9t afq a9 s
AT AAAT v, | AATRN GEITHT ATHT qfe=me 2nfyd 7+ Igusea Ja7 fagiieed 9 aeel fads, 8/ qar
ofroor af SgfTE Sefiew =i ® Uk &7 2 |

AT I Ao SefTe fea, dgfite siiwor, dgfite awe, qur it fade 9= e | T fefamar
AT qUAT A T o frfamer defre @wem wdmey gu fafg § c=fre sofiew & 0 Ul @
frqaarens FHIS 21 | AEd a9 GHISHT HeAd: IR0 IAEREl ehl @ ¥ Aiedr dd\ed | g ufq Afeen arearawmar
TS, AATIRATHT U T FGTAEATHT GRIFT ATHAH T [ Arag THSHT Ehl § Aq HigaTars qo o0 A4=ed
FATCH B T A A ATOATE IJASHP! [GFR FAST FIF & | qaarcHs FTHISTHT il Icaad a7 AT,
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wferafrerdr, Ffaerdr, ger=erieh, Trafd Taq TEO Grq ATETATT TRl (Ha=0 TEvg (A0, ATl JURTHAT AR
) | AT /A AHE AR FEA, e, AT, AAFAT g T T ATIATE GHTSNE AT BT ATERIAd qeaeTop
ST A=, | TE ATl AN IRARIRE (U THISTR &¥eh &THT (98 ¥hod 9l T IHd Il & |

T [T THTST AUHT PR STGT TATAT THISTHT HIEATHITT TUHT IS &2 f@U af FIéT ATAfaqepare
FRO G afq ST B, O 9 IR RIPR qURT B W FATE G989 g9 | B9 qUF FRO S §@8
afefeafaar afq &9 7gH, AT IRE FHASRI FEeT T AAe, ey HrHar Arodiars GeanT Tl Srefagi’ 39
aTed, e ®IAT AfedTRl AT TUAT ATHE FEfd STl gl Fehidq ¥ e fqadieds |redl 399 g9, | Afedre
T FH TEUA T TG A TEEA T PIH HgATd T A ST TAAHT IR GHISTH {RATSEURT g frqaarer (
qIUE, HATAT ITATHAT FGNTRAT 99) | AT FXEEATS MERTT T Afgem A AR IF9 9 IF9 qUS FRO ASNF
JCATSTHT Tl SMGwa | AR AATTHT T2T ISR AT FH IAGUAT TR TJATHT T0T @0 I T ahawg, |
AT SefTeneT @ISl TaT I29 SdTed I deawar aua geg | favamr agfite Scefreqs fasr qewsr qemra Afeer
Fie ITITSTHT THHT FRIT FZ T Jootd T e
Q. AT AT I[EH FOAT R AGAR! TAAT 3. AfgArHd IFarcHE A ¥, Feganr e 4 WRR q9r geeaar
e & 5w qar s MEe o, Aifqewarr e o afvarfee awataar anfde g qar aesfaes garerE frer
Q. faremeamr qan faaepar fAa=r (|31, R0%0 : 39-3¥) |

A GEIAT ¥ GATST gaeraEr fqedrer T ¥ fawedty dfge scfieqsdr faer q@uedr qadmar Afeen
TE TR g | WiedTH UfeEdg B wuiiRd aEEusT T (Rl Aa@H! IRt aeae aegual fefa
IHTEwEATs ARE aATEAHT AT ATHIAR AARATHT TATEUH! qTewg | A T Ucharg afsad RUHT Afedles a4
IUART FEqH ITART g% a [ (9T, 093 : /R | fqaarcns aA=il s At fafae gedreae afq
HigaTHIrT TUHT Al IefeAers qfte Ty 99 9% giae JIET T AHIRT TTSUH Higdewdls i@ T JTasieil
T ATIRAT T IRTEAH A IS I Afecdresd § @ WHl g | GHTH Afedies TEUgRT AT aed @aqH
AleegRT ¥ IEASTHT THT B | TAATE AT AAATH THIAT Idreq 9iivg | frqemdicns gamemr aides e,
ST, WA, AHIdH FTAATHT Fal B, Ire® Fadl Ilied G ¥ A9 [aegdl gfdare &&l 8 9= HTH
HAA ARETE TG, | ATATEd Aty fav T gedrede fafay wwAn &g 1 a9 faw 9 R 7 sofewer fafay wvew dfq
TEA |

FHTSTHT AT IASAH [qR I Afedl ¥ qwueed! qrd GaISTH JeATSTHT 99 376 a9 9 g - o4r
fagft &9 @ 99 9350 F1 IHAT ATHATEGEE THG ATEETGHT T T %0 BT FHAT Afawaar (GgTeehl Lm=mats,
SRTF TATHT e BT & (GHTA, TATAT ATSITH TG ASRT AT 333) | JOqUfy § qwIoTHT (= wek
FitRar TUHT, qieatad fagfi, o gufagfi, v aafdaeiess fauwr ofF dgfite sergaar gafed arer | IR a9
fereaft TR Twelifrd o7 FHAT FHISTHT AT FRve e § gafifed ot &1 |
o, HTHr freerTor
FEl G, SHle® FEl IANST S AT SHAGRT [Arad TR el FaT ASIeHT TgUfed ‘Tadr FATHl | fqeeryor
TR T
g Iefred
BRI &Y, Tvaadl T Th G FATTT TUHN G, | TaEcTHT FTaTer T G- qUHT FRO THEAZGRT A 90y afe
TN qUE G | GESHT Afedrars dgael ®9AT IR ¥er, frqaarers e, fEggdmr fraew, smoqan
AIATSIAHT (AT, SRR JAT TAAAAT (=701, qifeantees qeafd, aifde drq qar weias Garaar e ¥ fa=memn
o faaar faa=ror SEar wRoer Gfgen giddRia ISCSTHT 98 ATTHT B (WET, R090: 39-3¥) | T& WIATHT & &,
T FATHI AT AT qEA@Ars 9 HTEdr T aifded il ATSHERET BRU TEhdd A9 IATSTHT IRE afawg, “H
FEET AT AT ARA"(T. 3) | TEAATE FPIFAT GIET ATl Al | TAFNAT THIAT FEAATHAT 7S 8Y TS
JUETATS i MSH T T5ead g8 HATST T B | Toael IHEEl T80 THAPT el qq@rs qraciiel A Tecil
TAEUFS & AHAE JUSTAT TRHN B | TEIATET AT ATZATT @Iofebl &1 qra THAN ad IqATs AT
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Icire feust B9 | AW T ofthefg afs=a ftuer Afedles o= IUERT axqsh ST A% OGS T (TS,
093 &%) WIS HATIRAT HATATE AT &I [A= Hicheg,
FE FAH WY AR TA HEF T ¥ TSI BiX ATFT YT FEATST HH, “SF, T THPT A0 a5 1 &1 77 o4
AT ARAT, AT GafaTedT A v R afq fagamr aifiresdt @, ‘#0217 # &1 77 THUed or qrEdiel HeAEr
AT S ARTATE TR ITHT “TTHT 7 Tk TIals, TR IAF! faashel Iqars AHT (7. 33) |

TSl THTSIHT FMME GoR ATHT THET T TG 5 IciIgT e & | S Aol g Tgars a0el gaes
ETeA AR fREhR e A9 AwaTe el fadT FehTaT Wiow doATT T &1 | AT ATFaradra 5 T gae S9are
FHTST AT TRl G | THLI AT ATETcaard T AHeb! AebeAsh] TASTAHT HHFT PRI IASH q¥aedl “HHTSTAT T
AT ETed, Afearer afq Afeem Wiy fEwr T afia=adr smaw TE gen” (WIS, 098 q35) WIEAdTHT ATIRAT FITh AT
Aegdrs faq Alhes, “THATT ATHT 9] 99 FARHAT U3l F§T ATHNGATT qTaciiehl Hlel 91 fIUA, a¥ AT el ArHre
af qraciers S fegudmr o Frgers fraetied e | @ sEd A9 far Suers e, afaar weefe
7.30) goaife ATH faqel difeqd qor awafss SAeas faum arTens g W sfgwg | gHSens @9 feer A
gdred faq Wl 1 afeaey Aifgerr Idred 81 A afeeg |

T4 FYFT T qAATeTS AT GTAaTl THERT FRER T 5 Saells 4T @S o IeiIgH el g |
T=o afEREel STSHT AR el I TERT §av, “Tseebl A qdTeR (o7 Ugad, T HET Mg Taw=r afer g==et
AfeTHTee ATER T, A T TET BT AT (T 33) TEAATE Foo TRCHN qAEare 9 ugdr MEW ane frqaareas
IS FHTSTHT PR TRl ATIARIAT TR T TLHT FRU TAHIAT THIAT G ATIATE TS GATHATRT ST A
F Tl @G | TRl FRO &I FATSTHT T8 FaTedd avh] GiarAfaed Tl FATe! qRN 1T GEdred AraITF AT
HURTH FROT ATHA Tk T ToaFH HRU ARIRE I AAEE IeAed AR Il @5 | T ga1 ‘Gadr w91 AMdw
AT HIHTSTeh EIH] THALTA! T FATSTAT AT A GRbl JGTSTbl H4T 2 |

c. freey

AT FHAERT faf@ad ‘qrEdy FAT Afgie, AT A AR ISl AR AT AUBCT TAHT GHTTAH (AT
ITAEEH] IS TRISTH G | AfGF Fee Fal T4 FATHT AT ¥ @9 IAeEells N AaeR GaH T9d JHEqd TRITH
| TR qar afgwrer o 3ftad Hwaar et T GAT=iRd aATSUHT ATl Gfafafaed a9 FITHT TRTSUHN B, | THTSTH]
AT A A T fRATH T aiad g 9¥ebl Siad ®97 T R qo7 I99+T a7 I=d a¥(ehl AAael (eAaiier
AT T FEeR J&qd T4 A<HAT T80 AAaRET Had ART qghded] GRar T aRfgsr dHmired =afka qreEdars
I TRISTH G | TTAT AT TITAHT Jaaihl qRIE TAT ATATSH EOMHT I T AT TALATHT ATIF TAT
IS FRUA AT GERaTe 9 IS g9 Ul @ | A9 HATE GAEH Giee qEUE ¥ ATl Shiag
fHaiiva IRERa fg9r oaRe MRk @ | Fd 9rEcl GESET 9Tdde daleed avihl FTAT Siad fadrsd Il g |
MESTTE Gl MR Fareare ai TIr FaEfT A1érer frqadrcas geaenell qursrar qramfsis a9 qrHfas qaer §
WH g | TG A FAAT FAT A(AF JAT ATANAF EGHT JHCANTA TJTTT THISHT FRI AT AR Gl
IS AEcaqul 9&7 o el 3 |
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FRSEAAT AT

HIAT, AT (T 300%). ATTEAST T ATISEINPA W AIREAS. AT U RAAEIdl 0 ey §hw, o9, a7
fgues fadll @ PR g 4. oY —93%

I, T (0%%). Fagraer &1, Far fEaa= JuTd, HSHTST |

TSR ¥ ¥MMaF (A9 00%). [ QY T Foasal G, =A% @ A |

FI, AHRT (AAIR%S). § STHA ATSSASIS, STHHAT |

TEAY, TR (I R00R). FAHHd W & o e, o fafaw gvuvs foeirk draw farg, foeh sifeee e @@
|

T, AT (R0%%), AR el G, AFATIR : FTHT THTT |

qUUE, T (R0%R). YT FUATHHT ASNTHT, AT F=T IS, FISHTST |

qUSY, ARTHT (J0\93). ATHIATE, AEHITF AATT ¥ AMAB! AHTSEA, ATATI : ATHT T |

wH!, A (AT 9250). 7 el e Jgafady, TvaA o9, 9 @veA |

g, THAUATE (R00Y). “Sgfde HOTell ITATHH Apad deaw’, ayeimerd  fqamarcly oftg gamg, fas
farvafaamera ATAEER TI1 ATHITSTS T FHTT [P FTATAT |

T, T=2T TET(R0%Y). AT AT HISATS! AFIRIS Fragane qisebge T, fof. |

TR, ST (A R00Y). AvER FTATHNAL (TIT FEHI) AF Twferd : qfecAtag a3 |

WAL, T (T R0009), Feakw wiewt 1o 3Nfeww faifasr, T Feerw wfew e @) fawm e, =, Fea |
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