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r$n nrn181cn m aunnh?m n $ Ilqlnq t6 un Ir n qi ru4r sl gn fi r rfn rmr6 ruff nn m s'j

nrfi urnig n:$m s :1qfor srfi r sjnr fi uj ft 3 qp6 nn r8n ruu : rn rur rlr r8u?qn s S I ru6u rr
ifi nim sl 6n nlBn sru uqp U ? n rrq u:S I nrr6 nfi unu ff t nn si i fi -uff n rug "t nrrtr ulnig

ff nni : rn mrslrrfru?rp s Sn rugulqtcn s6m fi S qlnluoir n u4pumffi rlFUBt 6rm n

Sngumrunlm $n nnm n Sn rutsngi6 Eh "r rfi E n sin n:trr srm Sfi trg m 6tcn s[ s

fi rfrrnr dm S nr n m t sl Sn mq n s'l1qnfi S ry6n fi rynrn n-ri$ nnn fi nm m rfi ujn ulnig

nrun-ntfiEnsinnnnsnruu:rnmrf6ursrnru?qns n{amn Fxn;ffinrn Sn

ngr n n rung itfi unft E n srn r s q n-rm s1m n ngfr uip$ sJ n 1un3srfi runHm rr qr4 fi tng

rumarntnrtmfiiumrmrrnrfiigf4 Ftuiqns n{amn rylftnrn Stngrnnmngr nfi8

n st r rulqf m snmttfr q rrB sit q r nnunruft gpurlnJn nrr rnnfr qn s n{ am n S n qrtm n

S n B 6 m n nrihri r rutn stm 6n1cn n n$m r $ xlug rulm n n$B nmun?4 6rumu S fi?fi
I

ruff mstFirt rtfi mluiur mrrBsrnrs g rum sLCnnn$fr rsJnrs r ngur6ruaun-r$ g $ e :

sluxn unipm Sfi uu?rp s Sn ruflur

trfr n-rfi rs : fr ffrgft ff n{ Sn m s,t r mnrrnrrrnmft E * s S I nrrmrrnrfi mrfi m nu ryr mlryr nr

muur : fiin:lfr n u g nrrnrrun nrnB s,lulcn n n$ru n-rnft E n s mr6 rumnruiGr nn : fi ni*, /a"g?
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fi r glp n-r1urunft I n s S u nrrlum * pu qlryn nmrrrrr $ Fnrrr ft i s ngtr S nrrn n:nrtffi

nrrrnntfi I n srufrJ sMART campaign'1

nr. * s aA E en EEe m r or eis EtEg 6 e m r o f as a?ru ais Un o

fr rurgfr ru nj S xrlfr pn nr nn rlm nir mcn surfr nru 4 fi q n:ulnt r4 rupnu m ulGtnr n iu ff 
& 

s E h m l

6 ruui gu,1sr srsl fi fffrrlph qfi ffi nff ru qruprrfi r ir rutn s nrgnn f3p uBuBr * r rm rur3nnnfi

rfiffunirn* qu:uirglqsrhHmqhrul:rnrufirgrugufinrr6 ffBsrs:lqfcnsrfrrsiu r *rrfrrinrrfru:

ntg Srnrrqfirurirunrltnfirufrr frrurgfiruni lfifcnsrql6murur:murnltn,qffulFtrprulunumu

6rnrnirruursnnnrurnmfi finmxissnu:nnsrqlhJ tnru1qlmsffluufflqtuitrtuJ sturnfls

BuBn6rnrn (sMD) nfi unnsmqgnfi Sq1fi Hqlums$uln1uftufr (DcEo)'t s6msntrnps

BuBt6rnrn (HSMD) trrsqsr$1qnfiBq1 Su6rurn:rfrinnsnrs1Q1 1umssnun1ufiufr rfiujng$n

rslrrtrupnnfF$trisnrgntitruqurr8nngmu?qns Snn:6uugufinrffin:$'nfimursturngrs

finflmsBnff'l

ntuhsiht{mirqffmsrlfinnin:rmurmurn6rslFulFfiGmm (sMD) Snsnu:npsnnnsrs rfiuj

nnurgruqtnmilnnnnmsisqn:uBrin4rulunumur6rnrnitrusnlqlBnnrnnrrtrtrnigrrgs

F nn nn qnr n r n ui6 nrrft nr ru srun m ur S n S fi?fi ig qnifi {BuBxrm Sfr u:rr8uiqn s S n ru6u r
ntrnHifi ftru'rs n:6 nn:?S $ ulBulnr $ $nn'ru:rri6 ngulis n rudBrt m srl sisqruuBrSn{r n:

lunumur6rmn nstrslimtrrsrslpurrudBnnnsn rfrnjslrBsglcnsuryu qnrnmuitgsfinnt q

irunrirn 4 nrurug nn fF $ urqrin mcn srfl unuatrrfr r
m riutir nnlBnm Sfi trr rtuiqn s S n ru6ui n u:t6 nr rS rungm rr S n u fi 6 nm n g tm S fr u:u?qn s

Stn:6urrfi Snngrrrfi'l mrlurh UffnHmnpn?n3u:rs:6lcnsfiSry rfismsnrrcnsnqfgnruuJlu

Suusqg fruirpr s Sn n:6urr ft lglnrrh n nnrrn n fi g mng qrr ft Sxm grdqgl rfi un$mq : fi Sq1

mufiu*rr1um rfiffftSql6n:rr6nfrsihr{frJ tSftnrffil cnsrpgrrfiujrrnrn Snrgffiryrurrftisi:i-rps

frr6u mrunr n{qur ffm cr BI nrrtnr nrs'lnignrfr nrrr

f;n:ryf;n:n] cnsrflu6lirffirnrfitrnig*n:u:rnruuTrgrs Sun-r6u6rrn:firBnffrun$ Sn6rnn$srt

nn-nrBnrr6 rutfi rgu,lsr s fi ffarlurh gsrn ru*rrininrrrlfi nrfrnrnttflh it n4uur;r ruqlaunrnlrlr u:

nigtmSfiu u?qns StruEu irrutrrs Onrnrrrfr?4rururryg6qstsisn1frmm$fiurnfitngtun-ign

fi SmqnnnrnismrBuBntmSfiur j
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d. n'r : g,:d: 6e an ertF? 3t

rnqFrrlFillFt nq ru S ft : sn un p s tfi r q lp S n 6 ri ft B nlnr rBulnihlcn nH ru S ft m ur u :?fi ftnlfi$ q ruu

lnurnru-rs1-qruupur4ff (bond-to-bond)'1 slun{nstn$Fnris ftrur;frmnj SltfimflqnfiSql

B x BuBn nr nlfilm n:1cn nq m S ft fi nr 16 ru6 s S q u : r lu nS srfi 6inn ni s nn rlm n fi m mr ro q ruulF

uryrruBs6tcnsqfrlcnn-rBurrslmun:6nnfSfiuisnrBntruSqu:Is't:is nnrprntxruBsms

r1fr1cnn:sinisr:Snlqfmsrqpqnislqfiluins tiquid asset IUJnfituinrurnEfin qlffr8mfffftfirmns
+6d

ru6nn:?SBu:BuBt$r fi rgnrnruismr6ru6srs: 1un3srfr1mnqruSftixrums5rui-fitguJsts

tfiurfrnnlcnnmsunfiqruulnufl{rulunumur6rmn msmnsfin-rnrruu?tBsfinnn Umlmsrun

irq f;mrgfrn.rnj $ntuntrn6qsnnrlcnnirn:niuqn:rs'l€mnrlurn SlnrBnnruirn:tnsruEm:

?S$uBuBr$r

mdrnmu4prngruFEr nrrtunirnlmtqn:Sftnru?finnyr{ qtuulnur{tm-ts'l-gn:ulnurytru

(bond-to-bond) In,cn slFUIFh unh$nr nr m u$ r:ln p sfi rU,A 1 nn rlor ntf nrB s6lcn siultrn fi

miiE[HruuBuryrn-isilln,msiqFqnrsl6lmnn$nr Liquid Asset lqnfifftcnnsint$:rnruiSi

rslmtfimrnrtnrutrrsru6nnfS$trBuBrs'r sru;n6nsrnsnrnds ftn:rgfrrunj Snr$mrgnfiSn;

fi r rft rnr n s : S n m s m 1cn ng n: S ft 6lcn s tunir n un u fi q6l r
!' !' 

;ruEErdlu?q: rslrnffirrucns6mrfirquJmsrmuJlcnnqff$ftitrumsunfiqmmmjilrEnlcnnq

qFU ry fflumnrr u:6im mix nrcn s rurr s fi RJm ruuirp s fi nn n qglor s run fr nryfr runj S niuntrn

lcnngFftin n:tn snign:uqrurs'l$nntrflh Snn r8nr n:tn rutrrs m6nn:?S$trBuBr* r firrfrrrmr

ismriuxtrnlmngrusfirsj$qrs:m $m sfi nnrlcnnin nrcn s finrruroHruulni3s4rn:rs: Enug

rn 1s n ru* S ri 
6 

rrfr uip : r s'l n'r s m tmft I 61unur rr uiGtnr n r

d. :a':eita::a5:

d. s tm E5 m.a.i:6u o6slt (Alocation Reporting) 6d? Er5 ft ru egfi ru e$

ft ruryfr mnj E n 01frni1uhrqp qf npnr n Sh n nnrs urJm rr 6nrrn rurinnff ury q qfi m u:mt nir

4j fi m itux tr n nn rlcn n fl n s ff S h nr ii1fr1m mH ruulFu r{r niuTnp s ff il u S n q ruu1nu 14 n:

tunum uJ6rmnrum ftn:rgftn-rfr tr n:njnrlpulFuz rUrIS:'1 tcn ulnrtnhrs:Sn6 n-rqfnrr

finrfnsrru$nis*n:dBnnnmsinruursruEn"nfS$uisnrBnfirulFUIFr*runr frrurgftn-rnjr

fr nrgfr ru nj ul s mnl{Er rI ff nn ff Eh mrrryr m s qlngrnr m S I n nnr s tqlm n 6nnql6i6 nfi r g

lpiumgs rffiulffsJ'lrr$t6n:rcnulminirluoigtrqmnn:mrtunirnnrrrlcnntnsnrn*,tnH ./
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rruro ffltrrun rBmn ruin ffH s ff E nn fS p urBuBr $6lm s ffILUtt'I mfil{6'lls : fr't sr Qlcn s rr

uqmnr6rnnfig 6tcns6sfirinnnfifirrfrrrnrr Snrpsmmisnrr?Srunn mulu::qruulFur{lff

lunu m u6rm n r uipufi rs : fr rurgfr ru nj S tu grfi upuJgrn nlm unrrffi si xtsn : 1u ni srfrtrr s

mrEl frrHrrtJa * nmqulEm n rudBd nfl srl sts :'1 BtE : ft rurgfr runj rn rm st St fi fitn s m nfi g

sinHfrJSntrrsnrr6 sln0snrntplunumurlunignrn ru;mfi tuHruulFur{1fflunutm ul6i

m rrrs: fiffnrn:uiigsftnnn'i ?finnygrs:Bsffiutnuilr rofinrnUgrGrrn:nrriunirnr.firqlp

tunuil ur6rm nru nr fr ruryfr n: m gp :ts qi g fi q u:urfr s nrrq n 8p fi m nm ngn?Srun n Bnnr fi

m n fi grqpr sJ n r n umr6 rufi 6tn s sn srn mtnn S nu6r q fr uUUJEm nis mr?Srun iiIU frrqmn

nnitrr

rm u:m nh 1um p S q u r S u lqlm s rfl u8r n u sn urn 6r slFUBu 6rnr n S lrfl uG 6 s n nn : ngm I

6rm nr fi ujfi mr rfn S n 6 n:rrit q nn n:$rrlm *1qu1fi qpfi qT ru rfi ujn qdn6x m,m $ Qlcn s ur

rcn ulmrnh si ilrsn :H sm nffi q6t Snurn 4 murn runrt nh r u grufi cn s nrnr qdn tcn ulmt nlt

rsn:SUuPrromnnfr'tlnnls'trftnrn6firrytnrmm frn-n;frn:frj (https://www.totc.com.kh/) '1

nrduniuncnu:nrnhrunr ftruffin:q tnsrinnu6ruqsgmrugrgfi6ursfiqrirqnnut

sn t e n $ n mnlfrlcn nr nn rlm n fr q n:qpri n n nq,unu fr u:6tm nru ff fr n:qft ru n] r tm u:m i rftt

rs : Suguur{r rufi 6ur s 6 r ahlffl us

g. rnr fi n dn $rffi rr, frflBurifi ru6 nn :?S $ u:islurn s fi ffi ff ruiil n:nn rlcn n6tcn simtun 3n

6 q s1m n n rqutn rucn siuhir nnrurup nn :?S $ n:i s fi fi nfi rufi m $ sIFUIF *

tl. 6 q s rupis nn ulcn ntx n:m su rJr ronfi trBs $ * m siuntr n 16n nr rfntn s 1

m. rqr $ nrisu?ia nn4nnm n Snu-rtn nn qmnra fi ntrr 6qs 11ufr srfrrnrrfr cn sy in rusr n sn

$tr n:riBnnn m six ruu'rs rugnn:?Sgr::BuBr* qrrr:

. uitn nn n:quisqruuBurqr ruuiql s frJBu SxqruuBun{ ffLunum ul6tm nin rum s

uryru

. 6qsn-rp Sn8qsnnnmsinffu'rsrugnfl :?S$uBuBr*

. mdunirnlumsis n nn m six ffm s ru6m :?SpuBuBr s

. mdrno urd na Err sin rutn s ru6nn :?S guBuBr *muqB*ttrt

. ftJUE n Jnnrlcnnir nrBs sn $m siuuirn (Qhnrrfrrtrr sl

. ff u'rur IFi s 6 q s nn rlcn ni r rur1$1m rrJ ftJlu'r uIFn rur3 nn nfi I qBUJ n s'1*-Nlrg
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d.ls :s? er m :48:A as # eoaab (tmpact Reportins) 6d? E5i ft ruryft ru{
ror u:nrrffi tr nni : rn rurum fr nryfr mfr Snguuq ff r'JD $ nrrn n fi g nrnrqlq ffi a $ : (Kprs) ifi ru

upr q rr s 1un i s nr rnlB nlurn sq nqpti ryr ff lunu m rrJ6im n ff1 um nr fr nngfr ru nj r
n mryft n.r n] $x g ru ql ryr sn ndfi mur s E nnm rr Br mri fi I q n S n mr rurlurcn s rtfi ur$in n:rn r
rfrrs'lcnsqfn:gnruftm:ffrni:rnmrlirfrrnrps Fnnr6u tsixnlqtcnsiuntrnr mnu:minh

nnni:mru (rmpacr Reportins) SnlqtcnslqnfiSqpnrq6umffirtrulsngi66n ttfluinulrniffirr

rrlnn rugrrr4m fi runr ruu?rgsfinnnisqruutnuqn n lunuil ul6tnr mts: r
sr uln n sin s'l fiir sr uJn g stirqlp s'l urn n s ff nfl m s S n sr urn 5n slfrulnfi 6rm nru ff
fr rurgft n:n] s q ruq ft{frllugl Eh mrujuGrcn u:nrrffi 4 nnm n ru g d ru'1 rm unrrffi rs :u't s

rrnnn:nntrr$nngn:mnft**lu Snngrnrnrmur6 rufi6tnsn$nirfi n;rsnnrrugfiru IUtrrHur

S n?ft nn 
1n; 

S n nr r nr q ni r nn1fr 1cn m ru1tn u nr r n nn $''r

d.ls. s ru ean : I 6 ferBe a rE aa ru 6e ru g er o#rr g al u?q: o

d. le. le ru g an : I 6 f erEe o gE ao ru 6 e ru q er o t8 n n g ab ar g u

munmnrfimrfrx?ro . nrrrusjnrirrrun ffmuru::mrury ro a rysX :nry mLUmEir (tco2e)

o rqsisln UmEtfi rucn s6 n:firguJsl s

nrrrusjmirrrurtm o nrr rusj mirrrun rumuru.r : mru ry ro a ry s X r n ry nLUm E l (tco2e)

. r g sisfn Um Etfi rucn s 6 n-rtfrrguJsl sun

ux$ff S Ssu:enn:xn:ffirp s . nrrrusjn:trrrun rumuur:mffi ryl ro a qs$ :nry nLUElEt (tcoze)

o rqs ult sn S :nfr nr$tr rucn s6 n:firguJsrl s

nrmf;mmrmrn . u$smrmrtx n:cn surfrm q6m

. 6qsnnn$ Snum.pnrmislcnnmf rnrrlnftrglnrlr Snuqp (MSME)

nrrmqrorilEfrmugu Snmr

6n:nnmr

. 6qsnfrnrnr[nitx n:rms'lnrumusff sustx rus qruo"t s

4Ismnm$msnrstmlurnir . rqstsrnu p sir ffcns6ffq n: qtnmH6 :

mrsqrucns$nfi$rt, Snmsn

Str

' 6 
ln stm rus qmm snrmlr3lm ffff rBmn n-r$nE1ri Snmsn$ulo fqsHfrt

mstnlurnSr (uXs qfi BrLU'r: $n ) Snnrrn6lu$nnr$imlurnir 1n

%nh$n 1ufr$mnftnl1J )

mrqrqffir8mngnrmntmtn o r q s 1cn n n$t r rucn s fi r$ sl m s gnlt x ruu'r s r ry rLr sl u r m s'l fr u s
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b" fr? 5lgErfi 6 ffiJfi ar fre? a sLr.J

. AA I d G'A''E'
b. I StigQ55:tttU6?mt8Ql ( Second Party Opinion )

f; rurgf; n: fr nr sn Qlcn s qlnpnr n Snnr nTuurispua rgrru rrrg s rm urm n qFfl s mnq]n gr n

BnnrrnqdnfiufirurrururumnrfiEfir tmulmriluniptum Moody's (Moody's Ratins)1 firrfrrr

nr ri s nrn gl n 6r nr s : fi u qn n fi nrrnlEui spu a rgr m q u $ t rgn nq ruuBri n rr rulunu rr ul6t

nr nrumrn frrr s SHrrn runrrnirinn sn njfiqn:uBur\n ffLunurm ul6tm mruru lcMA'l uft

tunurufinr fi S fi r lsecond party opinion) iX n:s q ruur s fr nrfi mniprum Moody 6lcn suffr 4
m frn mrflJt :rs'hrft nu 6 firrum ft n:rgfr runj rir urrBnngff npm n Bl n nnts uSnr nutpu

rsJnrsl gu mnrgtq fi rrflnrmr6 rutfi i glplunurfrr ur6tm mrunr ft rurgft mnjr

b.b m:o$as oe ng oa8:e?e5; m :at:

F rurg rufr n: nj m sn qln;rTrinr n St nrmqrnnumuq ruulFur\n rulunutrr u6rm nru frJ& s

tfi n:m srr rorlFlulpua rgrtrs ; r ffi rrlur s mrg ru;ufr n:fs m a uffi UHnE ru'l ruls nraxffi $n

rgnrn6lngrnfinrnrnmrmqrs'lSnru6nn:?S$uristrBnrruinrucnsfinnn rs'finruirn:nar

lcnn6tmsuq!rur{ff'1 nrnq]t6rnrs:luuqffsinmfi urnigfi $fi?finqdm Fnmrur;nnfi

6 q s $ n1m ni sq n-ru1nu n{ rulunu n u6rnr nin nqglr rl $ n1m nn$it rucn s fi nn m m urm s

urynms'l6hlFuaryrrs:'1

.CIAAAa,d
b.sr en:oe1pe6ffrm62 Eom:69rfi F qfi mFe?eEgdu6pu

nrr1qnftFqlrfrn?qislpuar6rrs:Sxguur4n:ism,6rrrrgr&rqrrnbasrmuul:rrnrunrtffi

H ruulFu fl10 rulunum u:6rnr m ( s BG) ru ff r c MA rrn rum r ffi q ruuBr3 rqr n:tt runi 1s r m

rfqn s (c Bp) rurrl rc MA S mrnr runrrnlrq n:qpurqr rutt n:nils fi ru frJHu (sBp) qmrmfitp$

tr ru n n en Su ryn nq ruuBti r4r rurn frr spnurtrr u6rrn n (AS us) tn n:pu rgr rup ql n;n n

H ruulFU n1n rurn frrr si x runr 1s t nruiE3 s (AG Bs1 S I rgm n q ffulFU q0 rurn frrr sit runi 1s

firurrgu (ASBS)'i ?rnrrrsnq qnrrinilusnnrs:tfrrsjx6trrnrurinntrqp grrfrnngn:isn18n

fi pm n S hrcn ulnr r ntr s $u $ n mrt nn sn nj fi u s u,1 g fr ftrLUr u m rm n fi F qpu mnr fi a n r1n't

rtrr rff{Hm n q6ufl si x n:tn s ru6 nn f S 1j u:mqn'r $ UUr s mrs q rurfi r$fi runrrlunr * gru
/

qlrrnrunrrntr qn;nnrinn:trrslnnur ,er #
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