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1 HZ VAWHULWXH ZZ7Z P HKUWJRY FRP

3HP DQHMBHAUHEY ' U) UDQFR SRAHSUAHMY) D JILVWR RAGRQ] ' HXWGHAUREL 6WDWILE 6XSSRWBHYEH' [YMRQ
-DP HVYR\DP DI GXUQ) DIDUHZ HOFHIP RQ KHBRQ7XHGD. W ) HEUDL
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: HBRP HWR WH VHRQG HGMRQRI WHO QWM RI ( GXFDWRQ DQG + XP DQ :HOFRPH
SHVRXURHV' HYHRSP HQWO (+5' 1 HZ VBMWMU OHVVDJH

(GXFDWLRQ $FW
(QIRUFHG

7KLY VHARQG HEMRQ [QFOXGH DUAF®N WDAGHVBIOKH SUHSDUMRQV DQG
MXUDH RI 0 (+5' 1QVXFFHWIX® LP SGP HQAMQJ WH ( GXFDWRQ $FW

2 YHUWH FRP IQJ \ HDU 0 (+5' ZI@HP EDINRQ QHZ DQG H AWMQI SLRVFW
DQG SWRIWDP V IQFOXGIQ P SGP HOWQJ WH ( GXFOMRQ$FW  DQG W
VXERUGIQDWM GRFXP HQW

© H DUH GHDJKWG VR SLRYIGH OV KWXQAQIRUP DMRQ RQ WH SLRIUHW
SUHSDUDARQ |RULP SGP HQAMRQ DQG VRADT DMRQ Rl WH ( GXFDARQ $FW

SUHSDUDWLRQ IRU
LPSOHPHQWDWLRQ
RI $FW

(VWDEOLVKPHQW RI
6,(% LQ BURJUHVYV

$QQXDO :RUN

: HDUHFRP P MWHG VR SLRYIGIQJ \ RX Z LW | DMK RWP DARQ
DG QG 30DQ ILQDOLVHG

DYHQXHV Z KHH\ RX FDQ DFFHW LQI RUP DWRQ FRQFHLQIQI RXUHGXFDVMRQ
W VWP

*RYHUQDQFH RI
(GXFDWLRQ $FW

© HHOFRXWDIH\ RX VR VXEP W RXUWRXJIKW VXJJHMRQV DQG
FROMEXWRQV [ RUIXWMUH HGIMRQV WILRXJIK WH @ON SLRYIGHG <RXU
I HHGEDAN LV RXXAIDA RURQIRIQ) FRAMERWDARQ DQG RXUNRXLOH VRIHWHU

.H\ OHVVDJHV

<RXU/ MOQPFHHO
' U) WDQFR5RGH (DUO\ +LJKOLJKWYV
3HP DOHOWSHRUHVELY RI WKH <HDU

0 QMM RI ( GXFDARQ DQG + XP DQ5HVRXURHV' HYHBRSP HQW
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7TKHQHZ (GXFDMRQ$FW  FDP HIQWR HIHAW
RQ -DOXDU IRQRZ Q) WH GRFXP HQW
DWHQVE\ * RYHUQRU* HQHWDGBILU' DYIG 9XQDIL
DQG WIQHG E\  &DHENHU 0 IQVMU Rl
(GXFDARQ DQG  +XPDQ  SHWRXUHV
" HYHBRSP HQW 0 (+5' +RQ  / DQH®
2 OQGUHD 7DQDQIDGDRQ ' HAHP EHU

2Q ' HAP EHU WH 2IIIFH Rl WH
3UPH OIlIOWMU DQG &DEIOHW 230 &
SXE@QKHG D GUDO QRWH 1Q WH * D) HWA

DQQRXQAQI WH FRP P HOFHP HOW Rl \WKH
( GXFDARQ $FW ZKIEK HSOFHG WH

( GXFDARQ $FW

7KH FRPPHQRHPHOW R WH $FW IV D
WL QUIFDQADRKIHYHP HOWRUBR®P RQ , MDQGV
FMIQ] IRU WH DGPIQMAMDMRQ DQG
UHIXOMRQ Rl (DUWD &KIGKRRG 3UP DY DQG
BHFRQGDY  (GXFAMRQ 7KV  IQFOGHV
UIMMMRQ  IRU  WDRKHWY  HGXFDMRQ
SIRYIGHY VKRRY DQG HDUWD FKIGKRRG
HGXFDARQ FHOAHV UHSHDI) WH ( GXFDMRQ
$PWES3

7KH ' HP RADWE &RDMARQ * RYHUQP HQWIRU
$SGYDOAHP HOW ' & $  WWRXIK 0 (+5'

DFKIHYHG D KIMRUE P IBMRQH E\  LQMDWQ)
WH (GXFDMRQ %@ SURMFW LQ 7KH
SIRFHW LQYROHG HYIHZ LQJ DQG FRQUXGAQ)
ZIW HGXFDMRQ WENHKRGHY DIRXQG WH

FRXQWI RQWH ( GXFDARQ $FW

> | -

JURQWRPHIVESRW L/RIQ GBQ G /& RPPL
PHPEH4RQODWKHEZOH HU P D Q&I H WD
JUDQBRGLEKDLRI %/&+RQ-RK@DQHQL
&R P P L WRWHPHE HHR Q5 L FNR X6 WD QG U@ B H
"HSXWHFUHW® @RRSHBBWMWERIDGURQE
UHSUHVHQWR®MWWR U B & H UDKDPH UMV Q
2XWJIRLQJ '6 6WUDWHJILF 6HUYLFHV

2XWJRLQJ OLQLVWHU RI (GXFDWLRQ
5RGIHQLRU ODQDJHPHQW 7HDP DQG
WKH (GXFDWLRQ $FW FHOHEUDWLRQ

7KH ( GXFDVMRQ AU@GEDIWRI SIRFHW I XIGHG E\
WH (GXFDWRQ : KW 3DSHU SDWHG E\

3DUIDP HQW 1Q  $XIXW RXWEIDHG WH
SRIFAHVIRUWH QHZ ( GXFDMRQ $FW

7KH QHZ $PWILYHV WH P IQMMU DQG RILADY
WH DXWRUW VR RYHWHH WH [P SBP HQWARQ
Rl WH $PAWDQG LHDWG GRFXP HOW LOFXGIQU
(GXFARQ SHIXOMRQV  )XQGQJ  &RGH
(GXFWRQ /HDWIQJ )WPHZRW  DQG
$GP IQMADAYH , QUAKPRQY 7KLY FRYHW DUHDV

WK DV WH 3WRYIQADO ( GXFDMRQ
&RRUWEOMRQ  ( GXFDMRQ 3WRVIGHY B6FKRRO

YRDUEV 6FKRRO&RP P XQWHY 6FKRRY ( DUD
SKIGKRRG (GXFDARQ &HQAHV  7HDFKHWY/
/ HDGHY DQG) RWP V

$SOMRXJK 0 (+5'  DANQRZBGIHV  WH
FRPPHQFHPHQN R WH  $FW  WH
FRP P HOFHP HQW GDWV Z 1@ YDU  IRU HDFK
FRP SROHOWRI \WKH @7

7KH (/) 7: * KDV GHYHRSHG D SOQ VR DWAMWV

WH 0 IOWM 1O IP S&P HOWQJ WH @7V 1Q DQ
RUGHUO P DQQHU

2FWREH
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7KH ( GXFDARQ / HIIMDWYH ,QFHSMRQ 3MQ
KDV EHHQ GHYHRSHG DQG LOFRUBRUDMG LOR
WHO QWM V $QQXDQ RWIN3DQ

7KH (/) ,QFHSMRQ S@Q ZDV DSSIRYHG RQ
0RQGD ) HELKDY E\ WHO (+5' 6HQRU

0 DQDIHP HWrHDP

7KV IV WH UHVXOVRI WRIRXIK SOQQQI E\ WKH
(/) THKQEDO. RINQJ * IRXS (/) 7: * VR P D\H
VXUH WH ( GXFDMRQ $FW 1V HJRUAHG 1Q @H
ZIW WHQHZ @7

7KHQHZ @Z VRRNHIHPARQ -DQXDU

$ARWGIQI VR WH (/) ,QFHSWRQ 30MQ WHH DUH
IXQGDP HQWO DPARQ SOQV IGHOWIHG IRU HDFK
GYMRQ ZIWIQ WH P IQMM VR P SGP HOW\WKH
P DQGDWG SLRYIMRQV

2XWRI WHWH DAMRQ SOQV WHH DH V[
SURUMHY WDW WH UHVSROME®I GIYIMRQV Z 1@
PSOGPHQV 1Q WH IIDAW SKDWH R WH

IP SGP HQMMRQ SOQ

7KHW[ SURUMHVDWH
) RUP DARQ Rl WH 6R®P RQ ,MDQGV ( GXFDWRQ
YRDLG
6RADT DMRQRI (/)
WH 3LRYIQFHV
2 UDQJLQI 0 (+5' VB6WKPMUH DQG P RGU\ LQJ
GLYIMRQ LR®I
5HIMADARQ Rl ( GXFDMRQ 3URYIGHY 6FKRRY
DQG 7HDRKHWY/
$IHOR $IUHP HOW
7HDFKHUO DQDIHP HQW

, QMDD VRO (+5' DQG

0(+5 LV IRBZIQ WH (GXFDARQ $FW

6HPMRQ E\ VHWMQJ XS WH 6,(% 7KLY ERDUG
Z L@DGYIVH WH 0 [QMMU RU 3HP DOHQWEHRUHE
XSRQ UHTXHWARURQ IW RZ Q LQMDWYHY 7KH DGYLFH
FRYHY YDURXV DVSHAW Rl HDWD FKIGKRRG

SUP DI RUVHARQGDU HGXFIMRQ LOFOXGIQU

L) XQGIQJ SUQAS®N DQG SIRFHWHV

L5 HIMADMRQ Rl WDFKHY/  HGXFDARQ SURYIGHLY/
VFKRRY DQG ( &( FHOWHV

W $SSIRYDO R GDWQQ 1P HZRUW DQG D
VFKHP HRI VHFRQGDY  HGXFDWRQ FHUALEDWA

LY 7KH 1L.QDQADOP DQDIHP HOWRI VAKRR® DQG ( &(
FHOWHV

7R SWHSDWH IRUWH P SGP HQWMRQ SOQ LRGRXW
0 (+5' FRQGXPWMG DVHUHVRI (/) 7RNBWRUY Z IW
WH 6HQRUO DQDIHP HOWHDP  + HDGVRI

" HSDUR HQW DQG $WIMBQW RQ " HRHP EHU
VR GVRXW DQG IX@ XQGHUMIQG WHU LRGNV

XQGHUWH QHZ $FW

7KH + XP DQ 5HVRXUPH ' HSDUR HOWRI WH 0 [QMM LV
DGMWMQJ 0 (+5' V VWKPXH DQG GIYIMRQ RBV \R
HOWWH WDW WBIl P HP EHYW XQGHUABQG \WHU

UHVSRQUELOMAHY DIGIQ) WH P SGP HOAMRQ Rl WH
(/) DFFRUGQJ \RWH$QOXDQ RIN3DQ

7KH 0 IQMM  WHYIHZ HG DQG SWRYIGHG |HHGEDAN RQ
WH (GXFDARQ 3WRYIGHU 6FKRRO DQG  7HDFKHU
UHJ MADMRQ IRWP V/

7KH 0 IQMM DQG 3WRYIQFHV H WIQUYHD GIVRXWHG
DQG WHHYHG IHHGEDAN RQ DQ $JHQR $JUHHP HQW
7KLV DIHHP HOW RXMIDHY WH IXQPMRQV Rl WH
3WRYIQADO ([ HAXWYH DV SHU 6FKHGX®!  3WRYIQADO
BHUMFHV Rl WH 3LRYIQADO* RYHLQP HQW$FW
VSHALIFDE 1RUP DQDILQJ (&(V SUP DU VFKRRY DQG
SWRYIQADO VHRQGDY  VAKRRY P SIRYIQU  WDFKHU
P DQDUHP HQW IV DQRWHU SURUW I[RU 0 (+5'
7THDRKHY P XW  XQGHUABQG WHU RGNV
UHVSROMEIMAHY DQG VMWV DQG EH P DQDUHG
H 1 HAAYH® DQG SURIHWMRQD®D

7KH FXUHQW 7HDFKHU 6HWIFH +DQGERRN KDV
QXP HRXV IQWMXPURQVY EXWAVRP H DUH RXV@DWMG RU
XQFODU 7KH P DQDIHP HQW JXIGHIDHV P XW EH
IP SBP HQMG DW D@ GYHY IQFOGIQ) VAKRRY
HGXFDWRQ SLRYIGHY DQGO (+5' VR EHHIHPRYH

7KH X®V R FRQGXFWIRU P DQDIIQ) WDFKHY DQG
G®DGHY DIH RXVEIDHG 1Q WH ( GXFDWRQ $PW
$GP IQVADAYH ,QUMAKPARQ  7HDRKHWY DQG / HDGHLY/

7KH 0 IQOWM H SHAW WR FDUWY RXWWHW P DIQ
SURUMHVE\ $SUONIV\ HDU

0DQDJBRO L6AV U D VBH SISFR UWL V IRRUL V
%DNRGEXWHFUHWDRSHWBBIWNYE R G
.RODMY A UHFMWRD QAHHJU\CRGROG X H
(/) PHHWLQJ
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0 (+5' LVIQWHSWRFHWRI FUHDWQJ \WH
6REP RQ, VMDQGV ( GXFDWRQ YRDLG 6,(% 7KLV
ERDUG SUHYIRXM® NQRZ Q DVWH 1 DARQDO

( GXFDARQ %RDLG VP DQGDWG E\ VHARQ

Rl WH ( GXFDMRQ $FW

7KH IXQPARQV R WH 6,( %6 DFFRUEQJ VR WH $PW
DWH

D 7R SURYIGH DGYIFH VR WH 0 [QMMURU

3HP DQHQWEHRUHVIBY  DVWIMH UHT XHVARI WH

0 LQMMURU3HP DQHOWSHRUMVEY RURQ W RZ Q
LQWDWYH RQDQ P DMAUFRQAHLQIQ) HDLD
FKICGKRRG SUP DU RUVHARQGDU HGXFDARQ

LOFXGQI P DMAY/ Rl SRR UHOWQJ VR \WH
|IRE@RZ 1Y

L) XQGQJ SUOHS®N DQG SUIRFHWHV

LL$SSIRYDCRI GDWIQJ WP HZ RUINV DQG D
VKHP HRI VHFRQGDU  HGXFDWRQ FHUALFDWAV

D 7R SURYIGH DGYIFH\R WH O LQMMURU

3HP DOHOWSHRUHAVILY  DAKH UHT XHWARI WKH

0 LOMMURU3HP DQHQASHRUMVBY RURQIWRZ Q
LQMDWYH RQ SRWIQADDP HQGP HOWRI WLV $FW
RUWH 5 HIXOMRQ DQG

E 7R SHURWPP RWHUIXQPRQV DWLI QHG VR WH
YRDUG XQGHUWH $ PWRUWH 5 HI XOMRQV

TKH6,( %P HP EHUKLS IQFOXGHY WH 3HP DQHOW
6HRUHVDY DQG DWP RWWI P HP EHLY/
DSSRIQMG E\ WH 0 L[QMMU 7KH P LOMM KDV
DOHDG\ UHAHLYHG DSSTFDARQVILRP IQGLYIGXDY
LOWUHVMG LQ NRIQIQU WKH 6,( %

LL5 HI MADWRQ Rl WIDFKHWY HGXFDWRQ SURYIGHW/

VKRR DQG ( &( FHWHV

$118$/: 25. 3/$1),1$/,6("

0 (+5' LVSUHSDUQJ VR URTRXVWKH
IP SGP HQMMRQRI WH $QOXDQ RIN3@Q
$: 3 XQGHUWHIDP HZ RINRI WHQHZ

( GXFDMRQ $FW

7KH $: 3 RXWIDHVNH SURUW DUHDV
DPAYWHY DQG LHDWG EXGIHW 7KH$: 3
LOFOXGHV DRPAYIW DQG | LQDQRDCSBQQLQY
SURFHWHV VR HQVXUH H | LEHQWDQG H [ HPWYH XVH
Rl UHVRXUAHV 8 QGHUWH JXIGDQRHRI W

" HSXW 6HRUHV  HDFK GLYIMRQ GHYHBSHG
GHVLBIG SOQV DI QQI Z IW WH $ PR

IP SGP HQAIQ WH I LA HDURI

FRP P HORHP HQW

7KHNH SURUMHEY VHWRXWIQ WH $: 3DH

o GHWMQI XS WHBREP RQ,MDQG ( GXFDMRQ
YRDLG

e 6RADY DARQRI WH ( GXFOMRQ $PW
DQG LW VXERUGEIQDW GRFXP HQW
HP SKDM] LQJ FOULIFDARQ RI LRGN DQG
IXQPARQV
SHYIHZ WH RU DQL} DWRQDOMKXPMUH LQ
DWQP HQWZ W WH QHZ DRVWR H | HAAYHO
SHURWP IWNH H SHAEMRQV

o &RQGXPDZ DUHOHWWDIQIQ) RQWH QHZ
LRGN DQG SIRFHWHV

e Rl FRQGXPMQ) EXVIOHWZ IW NH HGXFDARQ
SO\ HY ,WXIQI UHI MADAWRQ VR WDRKHWY ( 3V
VKRR DQG FHQMLY
&RMPNDQG YHUL\ VFKRRODQG (3 GIYHOGDWD
HVSHAD® DIDIQWP IQIP XP \WBQGDUBV VXK
DV RULQ IDVAKPXUHY WDFKHY VFKRRY DQG
FHOMURSHIDWRQV
&ROWOXH LI LDVAKPMUH SLRYIMRQV IRU( 3V
DQG VFKRRY
&RQGXPWFDSDAW DWHWP HQW Z IWIQ
0 (+5' DQG(3VWR IGHOW WH QHHGV DQG
SURYIGH DSSURSUDM VXSSRUN

7KH $QOXDQ RIN3@Q $: 3 KDVEHQ
GHYHRSHG EDVHG RQLOSXWIURP Z RUNKRSV
KHG E\ WHO QMM 1Q FRADERIDARQ Z W
HGXFDARQ SDURHWY/ 1Q DQG 7KHS$: 3
IOFOGHY  DPAYMEN IHDWG VR O ( +5'

$OMRXIK WH XSFRP 1QJ VIM\V SRVH FKD@1QI HV
WHO IOMM Z IW WH VXSSRUARI HGXFDMRQ

SDUHY/ DQG GRQRY/ VFRP P WHG \R
FRP SOMQJ WHP E\ WHHQG Rl WH\ HDU

3LRIUHW LHSRUAQJ Z L@RFFXUHYHY TXDUMURU
XSRQWH FRP SBMRQRI I QULFDQASLRVPN




* RYHUODQFH RI ( GXFDWRQ $ FW

Q D WJ QULFEDQADFKLHYHP HOARFFXULHG [Q [P SURYIQU WH / HIIMDMYH ) LDP HZ RUNV JRYHUQIQU
HDUD FKIGKRRG SUP DU DQG VHARQGDUY HGXFOMRQ 2 Q2 AREHU 3DUIDP HQWSDWHG WH
( GXFOMRQ $PW HIHPAYH ILRP -DOXDU

7KW $PWGHIQHV HOMRQWKISY EHE HHQ WH 0 IOMM DQG NH SDURHY VXFK DV SLRYIQADO
H HOXWMYHY  FKXURKHY DQG QRQ JRYHUP HQWERGIHY W VSHALIHV UHVSROMEIDAHY 1RU YDURXV
HGXFDWRQ GIYHY LOFOGQ) HDWD FKIGKRRG ~ \HDW/ SWHSUP DU SWHSUP DU IRU \ HDW/RG

SUP DU \HDW/ W  DQGVHRQGDY HGXFDVMRQ \HDW/ W

7KH $PVIDQW SRZ HY VR WH 0 LOMMU VR DSSURYH WH ( GXFDMRQ 5 HIXMWRQ ( GXFDARQ
)XQGQI &RGH DQG ( GXFDWRQ / HDUQIQJ ) WDP HZ RNV 7KH 3HWP DQHQWBHRUMVBY KDV SRZ HU \R
DSSWIRYH WH $GP IOMADAYH ,QUAKPARQY IQFOXGIQ) 3LRYIQADO ( GXFIMRQ &RRUEIODARQ $,
(GXFMRQ 3LRYIGHY $,  6FKRROVRDUGY $, 6FKRROZRP P XQWHV $, 6FKRRY $,  (DWD
&KIGKRRG ( GXFOMRQ &HQAHY $,  7THDFKHWDQG/ HDGHWY $, DQG)RWP V $,

7KH $FWP DQGDMV WH HWEEQKP HOWRI WH 6RE®P RQ ,MDQGV ( GXFDARQ %RDWG 6,(% DQG
3LRYIQADQ GXFDMRQ %RDLGV VR DWMAIQ SLRYIOADOBIYHCDGP LOMADMRQ

7R HQUXWH FRP P XQW LQYROHP HOW WH $FWUHTXILHV WH HWEEQKP HOWRI VFKRRO ERDUGV
VXSSRUMY SUCQASDY 1Q VAKRRO P DQDUHP HQW \WD@RZV WH 3HP DQHQWEHAAEY R WXH
IQMKAIRQY LHIDWGIQ) HDWD FKIGKRRG SUP DU RU VHARQGDY  HGXFDMRQ  LOFOGIQ) WDFKHU
UHI MADARQ DQG RQIRIQU SURIHWIRQDOGHYHBRSP HOW

7KH $PWFOULIHY WH UHVSROVEIDAHV Rl * RYHUQP HOW SURYIQADO DQG QRQ JRYHOP HOWHGXFDMRQ
SWRYIGHY IRU Wil HP S® P HOWDQG P DQDIHP HQW ,\WHP SKDM] HV FRP SXORU HGXFDMRQ 1Q
VSHALIE DUHDV VR HQUXIH DFFHW \R HDUD FKIGKRRG SUP DU DQG VHRRQGDU HGXFDARQ DV

GHWMLP LOHGE\ WHO LQMMURI ( GXFDMRQ
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(GXFDWLRQ 3URYLGHUV GXULQJ D ZH OROQN IR L CoIILYDNEHI UCOGHKTF\D
$XWKRULW\ QRZ (GXFDWLRQ 3URYLG HRRUXFPX KD @ G H. QD-QRIWLMH B D
IURP WK WK 1IRYHPEHU
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/HDFKHU5 HI DMMIDVIRQ &RP STDQFH

Q FRPSIDQFH VR WH (GXFDMRQ $FW o THORKHY PXW PHW WH HDILELON
(GXFOMRQ  SHIXDWRQ DG  ( GXFDWURQ WHTXILHP HOV IRV IX@ UHIMADWRQ RU EH
7WDQMMRQDO 5 HIXOMRQV DO ( GXFDARQ JWDQMS SURYIMRQDOLHI MADUMRQ

3WRYIGHY DQG 6FKRRY DWH IQRWP HG Rl \WH

SRQAMRQVR! 5HIIMADWRQ
IRGZIQJ) PDQGDWY  WHTXWHP HQV  RQ
5HIVADARQR! 7HDFKHLY 7HDFKHWY/ DUH IHTXILHG VR FRP SO Z IW WH

FRQGIMRQV R LHI MADWRQ
4 XDOLFDWRQ LQ 6XEMPATDXIKW WY HWHOWDOWR HQVXH WDWIQIRUP DWRQ
e &RPSOIQ) ZIW WH SWRYIMRQV Rl WH RQ WH UHIMMULY NHSWKS VR GDW
( GXFDWRQ WLV 1P SHDWH WDW D@ THORKHY P XWUHP DIQ D 1IWDQG SWRSHU
WDRKHY DUIH TXDOLHG 1Q WH VXEMPW WH SHURQW EH UHJ MMUHG DV D WDRKHU

WERS $XWRUW R ,P SRVH 5 HI IMADWRQ &RQEWRQY

( @ LELDNV SHTXILHP HQWVIRU) X@5 HI MADWRQ 7KH 0 IOMM Rl (GXFDWRQ DQG +XP DQ

6XEMPMWR 6HPARQ Rl WH ( GXFDWRQ $FW SHRXWAHV ' HYHBRSP HQWV P D\ IP SRWH
DOWDFKHWY P XVWP HHWAMH HOJ LELON UHIMADURQ FRQGMRQV VXVSHQG RUFDQRHO

WHTXIWHP HQW | RUIX@LHI MADWRQ UHIMADWRQ RU GIVTXD@\ D WDFKHU ILRP

7THDFKHY Z1® EH XQDE®! VR FRP P HQRH EHQI  WHIMMHG IRU  XQVDW/DRRY

HP S\ P HQW XQWO WHIMMHG ZIW  WH SHURWP DQFH LOFDSDAW P IMFRQGXFWRULL

0 QMM RI ( GXFDWRQ DQG + XP DQ 5 HVRXUFHV QR RQHJ D 1WDQG SUIRSHU SHORQ W EH
" HYHE®SP HOW UHJ MMUHG DV D WDFKHU

) X@5 HI MADWRQ RU3 LRYIMRQDCS HI MADMRQ 0 DQGDRY WDRKHU LHIMADMRQ  FRP STDORH
VRRN HIHPWRQ -DOXDUY WV

3.Y Gleo@na AN 5(& -°

$V\RX P D\ EHDZDWH WH QHZ ( GXFDARQ $FW HHUHG VR DVWH $FW DQG WH ( GXFDARQ
5 HIXOWRQY UHHUHG R DVWH 5HIXOMRQ  KDYH EHHQ JD] HWHMG DQG EHFDP H HIIHPRYH RQ
-DQXDU DQG ) HELKDY UHVSHARYHO

7TKHHRWH WH 0 IOMM DGYIVHV DO( GXFDMRQ 3WRYIGHWY ( 3V DQG 6FKRRY WDW LQ DFFRUGDQRH WR
VHARQ Rl WH 5HIXOMRQV WH P O IP XP D@Z DE®! VIKRROI HHV IRUD WXGHOWQ D \ HDUDWH

DYAIR(7AY) _ _ - .
Education Level Maximum fee for boarding
students
54;hml =chao| ﬁchuul qchaa!

Ed ucation
School

$@( 3V DQG 6FKRRY DUIH DGYWHG WDWYXEMPWR VHRWRQ Rl WH 5HIXOMRQ QR RWHUIHHV RU
GVIHVRI DQ NQGP D\ EH FKDU HG | RUWH HQUR® HOWRUDWHAQGDORH RI D WYXGHOADVWHKRRA RU

L( QUREQJ D WXGHQWQ D VFKRRORU

IL3@AQI D WXGHOWRQ D Z DMQI QM RUHQAR® HQWRUWDQV HUUQ) D WXGHQWRP  RQH VFKRROR
DQRWHURU

LLL 6MQI DQ H] DP LODWRQ RUSDUARSDMRQ LQ VFKRRY EDVHG DAWHWP HQW

WKDV FRP H \R WH 0 [OMM V DIMWAMRQ WDWWVRP H (3V DQG VKRRY DIH FKDUIQI WXGHQW
LHI MADWRQ [ HHV

WY DQ RITHOAH Rl (3V DQG VFKRROGDGHY VR FKDUIH THHV Z WRXVWMYKH DSSWRYDORI WH 0 LOMM
WURXIK WKH ( GXFDWRQ %RDUG RI HDFK (3 DQG 6FKRRCO/RDUG







