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' HDUP HP EHW/RI VKH , QUALRDVRQDO
&DP SIQJ ) H@RZ \KLS

$VZ HJDVIKHUKHWH VR SUHVHOWWKH

DQQXDOHSRUARI VKH ,&) , Z DOWVR

VIDNH VKLY RSSRUXQIW VR H[ SLHW P \

K HDUAMHA) LDVAXGH VR RXUGHGLFDWG
%RDUG P HP EHW/ IRUVIKH

RXWAVDQGLQJ Z RINVIKH\ KDYH

DFFRP S@WHG RYHUVKH S DWW UHH

FKD@BIQJ LQJ \ HDW/ LQ ViKH RXVGRRU

HGXFDARQ LQGXWY  7KHLU

XQZ DYHUQJ FRP P VP HQWDQG

VULHOMW HI | RUV KDYH EHHQ VWXO

UHP DUINDE®! DQG LWV D VIMWIDP HQW/R

VK HWGHGLFDWRQ VR RXUVKDUHG

P DMRQ

2 QH Rl VKH FRWH P DMRQV Rl VKH ,&) LV VR &2 11 (&7 FDP S DQG
RXVBRRUHGXFDWRQ SWRIHWMRQDY DQG , EH@HYH Z H KDYH GRQH DQ
H FHSVIRQDO ME 1Q P DIOWIQIQJ WKLV VHOW Rl FRQQHFVRQ
VIKURXJ KRXVWKH @WAWIKUHH \ HDWY ,Q D Z RUTS IDFLQJ XQSUHFHGHQWAG
FKD@QJ HV ViKH WIHQJI VIK RI RXULQGXWU V VRJ HIKHUDHW KDV VKRQH
EW KV®

7KH FURZ Q MIZ HORI RXUZ RWN LHP DIQV VKH , QUHUDDVIRQDO&DP S1QJ
&RQIWHW Z KIFK Z H KRWHYHU VKUHH \ HDW/ 7KH WHFHQW,&&
KHGG LQ 6SDIQ Z DV D LHVRXQGLQJ VXFFHW DQG , Z DQWVR H[ WQG
P \ GHHSHWWIKDQNV VR VKH H[ WDRUGLODUY RU DQL 1QJ WDP  DQG VKH
SDWIRQDVI SDUAFLSDQW DQG VSHDNHW Z KR P DGH LIWD@SRWE G
7KLY FRQJ LHW XQGHUFRUHG VKH P P HQWH SRWIQVUDODQG FRABIFVIYH
SRZ HURI RXU LQGXWW Z KHQ Z H FRP H VRJHWKHU Z MK D \KDWHG
SXUBRWH
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$VP \ [LUMMAP DVVKH SUHGHQWRI
VKH , QWALQDVMRQDOSDP SLQJ

) HERZ \KLS FRP HVVR DQ HQG , VIDNH
JUHDWSUGH LQ Z KDWZ H KDYH
DFKLHYHG VR HVIKHU , DP  HDJ HUVR
WDIVH ViKH EDUHYHQ KLJ KHUVIRI HVIKHU
Z VK VIKH DP D] lQJ WIDP RI ERDUG

P HP EHW/ DQG QXP HURXV YROXQUIAHW/
GXUQJ P \ VHFRQG P XQUD

2 FVREHU DQG VR HYHQW D@
SDW VIKH VRUFK VR VKKH QH[ WS LHV.GHQW
Rl ,&) 2 XU ERDLG LV [ LGBIG
Z VK LHP DUNDE ®1 LQGLYIGXDY Z KR
DUH H[ FIVIAG DERXWINLQJ VKH ,&) VR
QHZ KHLIKW DQG Z H DWH
SDUAFX@UWY NHHQ RQ LQYRONQJ VIKH
QH[ WJ HQHUDVIRQ RI FDP S GIDGHWY LQ
RXUP DQDJHP HQWP RGHO

,Q WH XSFRP IQ] \HDU \RX FDQ @RN IRZDWG VR H[FLMQJ

GHYH®RSP HQW ILRP WKH ,&) LQFOGIQ] LQMDWYHY HDWG VR

VXWDLQDELOW WKH QHZ SWRIWP V Rl WH ,&) $FDGHP \ DQG RXU

FRP P VP HQWVR QXUXUQJ VKH QH[ WJ HQHUDVIRQ Rl ,&) GIDGHUKLS
H LOYIVW \ RX VR WID\ Z MK XV RQ VKLV LOFUHGLE B NRXLQH\

$VZHWHS LQWR , HWQG P\ EHWVZ DMKHV VR DRI P\ GHDU
FR@DJ XHV IRUD \ HDUIL@IG Z MK VXFFHW DQG SWRJWIHW 7RJ HIKHU
ZH Z IOFROVMOQXH VR WKDSH VKH IXVXWH RI FDP SIQJ DQG RXWERRU
HGXFDMRQ 7KDON \RX IRU\ RXU FROQVQXHG VXSSRUW GHGLFDMRQ

DQG SDUWQHUKLS

+ HWHV VR DQ H FIMQJ DQG XWX O\ HDUDKHDG

7KDQN\ RX

| S@2pJ yuH
X1 §2u:m®u H
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' XH VR D WFKQLEDOM/XH Z VK VKH ,&) &RQOHFWS@MWRWP GXUQJ VKH WP H RI SXE@KILQJ
VKKH $ QQXDO5 HSRUNVVRP H LOGLYIGXDODQG FDP S P HP EHUKLSV Z HIH QRIMQFOXGHG LQ VIKH
LHSRWV

,QFOXGHG IQWKH ,QGIVIGXDY DWIH (P HUWXVO HP EHW/

,&) FXUHQV® KDVO HP EHW/ DQG $ | LODVAV | LRP FRXQWIHV

wOw 022RX@ 1002 y( 20JRA2 AXy

$W,&) &RQQHFWZ H DWH FRP P IMMG VR P DNIQJ \ RXU H[ SHUHQFH Z VK XV DV
WP RRVK DQG KDW® [UHH DV SRWME® 7KDW/ Z K\ Z H DUH H[ FIVWG VR DQQRXQFH
WH XSFRP 1Q) MXQFK RI RXUpn/ 2u:: §@u8d0 PHI 2y ZKIFK Z L@MVP S@\
VKH SUIRFHW Rl MRIQLQJ RUWHQHZ 1QJ D P HP EHUKLS RQ RXUZ HEMWMA 7KLV QHZ
FKHFNRXWIRWP Z LGEH DYDIDE® RQ WH ,&) Z HEVVH [LRP ) HELXDU RUO DUFK

,Q DGGIVIRQ VR WKLV H[ FIMRJ GHYH®SP HQW Z H DOR Z DQWWR LQIRWPP \RX RI
VRP H FKDQIJHV VR RXU P HP EHUKIS SUFIQJ DQG GXWDMRQ 6VDUAQJ IWRP
- DQXDU Z H Z LiEH DGMWIRQJ VKH SUFH RI P HP EHUKIS DQG FKDQJ LQJ
VIKH GXWDMRQ Rl P HP EHUKISV $ @P HP EHUKISV Z LAD2u Wi hS PS20 AH

| uS8@ ouS2 7KLV RSVIRQ Z L@P DNH IWHDMHU VKDQ HYHUVR W\ XS VR GDW
Z MK \RXUP HP EHUKILS WIVXV DV Z H®DV SWRYIGH \ RX Z IMK D FGIDUWP HAQH
IRUZ KHQ \ RXUWHQHZ DOV GXH

&$03 25*$1,=$7,21 ? \HDW? 86
$662&,$7,21 ? \HDW? 86'

1' .9, 8%$/? \HDW? 86
%86,1(66%$)),/,$7( ? \HDU? 86
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22 I XAXy J200wOyA?
$W,&) ZH DWH DZD\V ®RRNIQJ IRU
ZD\WVWR [P SIRYH RXUWHWIFHV DQG
SDUAQHUKILSV IRUVKH EHQHIIWRI RXU
P HP EHW $IVIAUFDUHI XODQDOWY R
RXU DJWHHP HQW Z IMK 5HJLRQDO
DQG 1 DVRQDO $WRFIDWRQV ZH
KDYH GHFIGHG VR P DNH \RP H
FKDQJ HV KI®W ZH SUWHYIRX\WOD
RIIHHG D IWHH  $WRFIDMRQ
0 HP EHUKIS VR RXU SDWQHW DQG
D GLVFRXQWVR VKHIUP HP EHW/
U WH MIQHG ,&) DV FDP S
PHP EHW ZH KDYH IRXQG VKDW
VIKHWH DJ LHHP HQW KDYH QRWEHHQ
EHQHILFIDOVR ,&) RYHU VWKH SDWV
\ HDW/ 7KHWHIRWH Z H KDYH GHFLGHG
VR QRWUHQHZ VKHWH DJWHHP HQW
DQG IQWWDG IRFXV RQ D
UHVWKFWWH VIKDWZ L@ E HWIU VHUYH
RXUP HP EHW/DQG SDWQHW

818 U8H pH

H WPDQ FRPPIMMG W
SWRYIGIQJ H[ FHGBQW VHWLFHV DQG
SDUWQHUKLSV VR RXUP HP EHW/ DQG
@RN IRZDWG VR H SRUQ] QHZ
RS SRUXQIMHY | RUFREDE RUIDMRQ

m, J, G20

2 YHUVKH SDVWM HDU LQ LHVSRQWH VR
VRP H LODSSIRSUDVA XVH Rl VKH ,&)
JRIR E\ VRPH P HP EHYW DQG
EHFDXWH Rl WMH GHYH®RSP HQW
RVKHU FDVWJ RUHV Rl P HP EHUKLS
&) KDV GHYH®RSHG @®JR XWH
DIWHHP HOQW IRU VKHWH YDURXV
FDWIRUHV Rl P HP EHUKLS 7KLV
DIBHHP HQW LV QRZ SDUWN Rl
P HP EHUKLS WHQHZ DO
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WLV Z WK WHP HQGRXV VDGQHW VIKDW
KH , QWALODVIRQDO &DP SIQJ
) HORZ \KIS ~ DFNQRZ ®IGJHV ~ VKH
SDWQJ RI &KXFN $ FNHQERP
&KXFN ZDV VKH )RXQGHU DQG
RQIVMWP H 'UWHFVRU R &DP S
)JUHQGWKIS 1Q VKH 8 QMG 6VIVIAV
3D® \ WD 91U IQID Z KIFK KDV EHHQ D
P RGHORI LQWALDWRQDOFDP SHU DQG
WDII H[ SHUHQFH Rl VKH KLJ KHVWRUGHU
VIOQFH LW I LUMMHDVRQ LQ
&KXFN Z DV DQ LQIXHQWDOBIDGHU Z VK
WH $P HUFDQ &DP S $WRFIDVRQ
$&$ +H WHUWHG DV $&$ 1 DWRQDO
3 LHMIGHQW DQG Z DV KRQRWIHG
DV VKH WHFISIHQW Rl WKH $&$B
' MARQIXIMKHG  6HUFH $Z DG VKH
KL KHWDZ DUG 1Q $ P HUFDQ FDP SLQJ
2 | VSHFLDOQRWM
&KXFN Z DV WMH &RQIHHQFH &KDW RI
KH $&$ 1 DURQDO&RQIHWHQFH LQ
DIKIQIVRQ ' & ZKHQ ,&) ZDV
IRXQGHG $ SDWRQDVHA EHQHYHULQ VKH
YDOXH Rl LOWALDDVRQDO HQJ DIHP HOW
DQG XQGHLMDQGLQJ

&KXFN VHUHG WKH ,&) %RDUG IRUP DQ\

\HDY DV VKH 8QWMG 6VIDWAV
UHS LHVHQVMYH DQG ,&)  7UHDVXUHU

' XUQJ WH HDW \HDW RI ,&) &KXFN
ZDV D WHDG\ KDQG DQG D JXIGLQJ

@KW 0 DQ\ ,&) P HP EHW Z LG HFD®
&KXFN RIIHUQJ VR VKDWH KLV iP H DQG
VDBIQW \R Z LAQJO Z VK RWKHWY 7KH
&) Y%RDUS P HWDW) UHQGWKLS 1Q WKH
HDUD V IRUDQQXDOP HHVIQJ V DQG
&KXFN ZDV D JWFIRXV KRW DQG
SWIRXGO VR@ VKH HP DUNDE®! WRU R

&DP S )UHQGWKIS $ SUQFISGIG DQG
WRXJKWXO OIDGHU &KXFN QHYHU
Z DYHHG 1Q KLV VXSSRUWRI ,&) DQG
WWRXJK KV ZRW DW &DP S

)UHQGWKIS  $&$ DQG ,&) WXO

EIRXJKW VRIHWMHU WH ZRUE Rl

RXVGRRUH| SHUHQFH

&KXFN Z IEH JUIHDV® P DMHG E\ \R
P DQ\ RI KLV IUHQGV DQG FREBIDI XHV
DIRXQG VKH Z RUWE 2 XU VIKRXJ KW DWH
ZW KLV ZUH $@D DQG VKH
$FNHQERP IDP L® DW VKLY YHUY VDG
WP H
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&) $FDGHP \ LV D VHUHV Rl @QH ]RRP Z HELQDW VKDWHQJIDJH FDP S SUWRIHWRQDY
Z WK VRSLFV Rl LOWAUHVW 7KH J RDOLV VR VKRZ FDVH GLIHIHQWZ D\ V Rl GRIQJ VKIQJV VR
DFFRP S@K VIKH VP LU FRWH IWXHV Rl VH FDP S P WMRQ ( DFK HSLVRGH LV GG E\
YROXQWAHW VR EUQJ VRI HVIKHU BIDGHWY ILRP DLIRXQG VKH Z RUTS |RU GIVEXWIRQ DQG
GDWLOQI  7KHWH LV VSHFULF FROQWQWGHOYHY DQG RSSRUXQIMHY |RU SDUAFLSDQW VR
HQJ DI H Z IMK HDFK RVIKHULQ P XGIWS®1 Z D\ V ( DFK HSLVRGH LV IHFRUGHG DQG DGGHG VR
WH ,&) <RX7XEH FKDQQHOWR VKDWIWFDQ EH YIHZ HG MWAU DQG \VKDUHG Z MK VIKRWH
XQDE® VIR DWHIQG VKH @YH VMMMRQ

7KHWH TXRWV ILRP  SDUAFLS DQW VKLV \ HDUUHD@ VXP XS WWKH H SHUHQFH

e ra pSHAShp HIW : Sy P2 P! du: S2 P ®HApi  2®Is

e IXH2UHDH :pyu@ i i p:0S2u:y BE2@BIEPHY: S ®8S i 20 H DuHu2H
§2USH1: PHP s

o rXIHdHES 1 u2H 8Sy / uS®U2 12y S2 P ®HJui 2WIs

7KH SUP DU M@QJXDJH IRU VKH SUHHQVDMRQV LV (QI@K Z MK VRP H FRQWAQW
WDQVDWAG DQG SIRYIGHG LQ D Z RUS GRFXP HQW) RUGHDVRQ  VIKH VRSLFV LOFOXGHG

6VDII 7WDIQIQ]  6XWDIQDELMN S5HIGIFMRQY RQ WH 9DXH RI ,&) &RQJWHW
3 DUAFLSDVIRQ DQG VKKH YIWXDOFDP S VRXW/ UIHVKLDHG Z IViK D YIMWWR 0 H[ LFR

7KLV HSRUV GHVDLY VKH HSIVRGH VRSLFV SDUMFISDMRQ 1Q VWP V Rl QXP EHU RI

SDUAFISDQW DQG FRXQWIHV WHSUIHVHOWAG DQG @ONV VR VKH WHFRWGIQIV &)

$FDGHP \ VHWHV DV D Z RQGHUXO ZD\ IRU VKH LOWALWQDMRQDO Z RWE RI FDP S

SWRIHWRQDY VR W\ FRQQHFWAG EHVZ HHQ VKH &RQJ LHW HYHQW - RLQ XV IRUIXVXWH
VHWLRQV
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6(66,21 "' (6&5,37,21 /HE/ VDO DERXWDMWXP P HU - RIQ LQ D GLVFXWRQ | DFLAVIDVMG
E\ 5XE\ &RP SVRQ VR H[ S&RUH VKH VXFFHWHV DQG FKDAQJ HVRI VIXP P HU - H
Z LGVKDWH LQ EUHDNRXWURRP VDERXWFDP SHW WDII SWIRIWP P DINHVQJ DQG P RWH
VKHQ MRLQ EDFN VRI HIKHUVR KHDULHSRUWV ILRP  ViKH LRRP KRW 7KDQNVVR FDP S Z H
FDQ FH®IE LDV DQG ®IDWY / HG E\ 5XE\ &RP SVRQ

FRXQWIHV S DUFLS DVIAG
&DQDGD &KLQD * HHFH -DSDQ 0 H[ LIFR 0 RQJR@D 5XWD 86$ 9HQH] XH® 9 LHVQDP
<RX7XEH YIHZ V
KW8V _LFIFRQQHFWQHWEI DEDGHP \ V. H GIW VIDXO! FHBIE UDViA DQG FRP P [VHUDVIA

DERXWXP P HU

X1 8S®uy 02A0A(J ®RS//p :a@u Hipa 20 1!Sy/ JSHIuZ (X!

a kR :/ pu§Hhp S ® §2uhkhui

6(66,21 ' (6&5,37,21 -RIQLQVKLVFHHEWDMRQRI ,&) &RQJ UIHWR/ SDWDQG GIDWD
LOMGHUMSY DERXW,&& 6SDIQ 7KLON Rl VKLY VHWMRQ DV VKH D RRG SDUWVEYHUARQ RI
VIKH GIDWRLQJ ILRP SDWAWFRQJWHW @ H Z LAWKHDUIWRP ,&) %RDUG 0 HP EHW DERXWIKH
SOMQVIQ P RURQ VR LHNLQG® VKH ,&) FRP P XQIW LQ 6SDIQ

63($. (56 ,&) %RDUWG 0 HP EHW DQG 9 RXQWHAHL/

SDUAFISDQWIWRP  FRXQWIHV
%4D] LO&DQDGD &KLQD &R@RP ELD ) WDQFH * HHFH -DSDQ / DWID 0 H[ LFR 0 RQJR@D
1 LJHUD 3DNIMDQ 5 XWID 61QJDSRWH 6SDIQ 7XWINH\ 8 6$ 9HQH] XHD® 9 LHVQDP
<RX7XEH YIHZ V
KW8V_LFIFRQQHFWOHWE| DFDGHP \ V_H



https://icfconnect.net/icf-academy-s3-e1-lets-talk-celebrate-and-commiserate-about-summer/
https://icfconnect.net/icf-academy-s3-e1-lets-talk-celebrate-and-commiserate-about-summer/
https://icfconnect.net/icf-academy-s3-e2/
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2A0A(X 1 1Sy / 2HP® A P22 1 1Sy / 2S HSC2 P& b wunis

6(66,21 "' (6&5,37,21 -RIQXVWRP HH\8 WX@D 0 DUAQH] / DYIQ VIKH RZ QHUDQG

GLLHFVRURI &DP S 6 DQVID 8 WX®M 1Q 0 H[ LFR DQG VR VNH D VRXURI FDP S : H Z LAO@RN

EHKLQG VKH SWRJ WDP  VXFFHWHV DQG BIDUR DE RXWDM@DVSHFW Rl VIKH &DP S 6 DQVID

8 W/X@ RSHWDWRQ ? ILRP KIMRU VR DGP IQIMADMRQ VHWYIFHV VR RSHUDMRQV FDP S

RSHUDVMRQVIQ 0 H[ IFR DQG P RWH

e -RKQ -RUL -RUHQWQ 3DW&) 2 &$ DQG &&$ 3 UIHMGHQWDQG 3DW\B.DP S
7DZ 1QJ R GLLHFVRU

e 8UWX®O DWQH] /DYIQ ,&) 0 HP EHU DQG &DP S 6DQVID 8 W/X@ RZ QHUGILHFVRU
SDUAFISDQW ILRP  FRXQWIHV

$ XWAD@D &DQDGD &KIQD * UHHFH 0 H[ IFR 0 RQJRAD 1 LJHUD 3 DNIWIDQ 5 XWID

6LQIDSRWH 6SDIQ 7XWNH\ 8 6$ 9HQH] XHD 9 LHVQDP

<RX7XEH YIHZ V

KW8BV _[FIFRQQHFWOHWEFI DFDGHP \ V_H IFI FDP S WXG\ VRXW P H[ IFR

2A0A(2HSITA2SP PDS ® &®! Sy / ISy u:

6(66,21 "' (6&5,37,21 7KLV 1Q WHWRQ WKRZ FDVHG ViK\H MWMMKLONLQJ DERXW
WDl VDIQIQJ VR KHG \ RX LHYIHZ \ RXUSMQV DQG MXQFK QHZ LGHDV DQG LQWRGXFHV
\RX VR VKH P DJLF RI D@FDP S JDP HV VR EXI@ FRP P XQIW VSIUW

/ HG E\ %HVK $ @MVRQ * DEUH@ 5 DL@- RKQ -RU L - RUHQWRQ

SDUAFISDQWIWRP  FRXQWIHV
9%4D] LO&DQDGD ) WDQFH * WHHFH ,QGRQHMD -DSDQ 0 H[ LFR 0 RQJR@D 3DQDP D 3HWX
5RP DQLD 5XWD 61QJDSRWH 6SDIQ 7XWNH\ 8 NUDIQH 8 63 9 HOH] XHD
<RX7XEHYIHZV WP HV
KW8V [FIFROQOHFWOHWWIDIL WDIQIQJ



https://icfconnect.net/icf-academy-s3-e3-icf-camp-study-tours-mexico/
https://icfconnect.net/staff-training/
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$Q IP SRUDQWSDUVRI VKH Z RWN ,&)
GRHV 1Q HQFRXWJIIQJ LOWAUDDVIRQDO
XQGHUMDQGLQJ DQG SHDFH WKLRXJK
FDP SIQJ LIV RYHULWKW Rl DQ
,QWALDDMRQDO  &DP SIQJ  &RQJWHW
,&& HYHU WVKWHH \HDW RU WR ( DFK
,&& KDV EXIOWRQ DQG H[ SDQGHG XSRQ
VIKH SUHYLRXV & RQJ LHWHV
Q WH WK ,&& Z DV KHG LQ
7DUDJRQD 6SDIQ ,Q 6SDIQ P RWH
VKDQ FDP S SWRIHWIRQDY | LRP
FRXQWIHV SDUAFLS DWAG
Q DGGMRQ VR WH WDGIMRQ RI
H[ FHEQW HGXFDVIRQDO RITHUQJ V DQG
QHVZ RINIQJ RSSRUXQMHV Rl ViKH
, QWALODVIRQDO&DP SIQJ &RQIWHW ,&&
SHHHOWG WH EHW 1Q
KRVSWMDAW IRRG DQG VRXUMP  ( DFK
&& SWRYIGHV LQYDXXDE B
RS SRUXQIMHV IRU FDP SILQJ
SWRIHWRQDY VR P HHW QHVZ RIN DQG
SMQ IRUJWRZ K 7KHWH RSSRUXQIVIHV
LQFOXGH

818§  u8H pH

XQGHWDNIQJ  IXUWKHU  LOVHUQDVIRQDO
H FKDQJHV Rl ERW FDP SHW DQG
FDP S WDl $GGMRQD® WKH ,&&

SOV D FWFIDO (R VR HQDE®
H HFXVIYHV DQG VHQIRU WDII  IWRP
QDVIRQDO FDP SIQJ DWRFIDMRQV R
P HHW DQG HWRE@K FRQVDFW DQG
LHOMRQWKISV $ WRFIDURQ 1 HVZ RWN
DOG W  IXUKHU FRADERWDARQ
DP RQJWWKH P DQ\ SHRS®I DWRXQG
WH ZRUEB ZKR DWH XQGHWIDNLQJ
UHVHDUFK QR WKH RSHWDVRQ DQG
YDOXH RI FDP SIQJ 7KH ,&& KDV
EHFRP H D P DNRU HYHQWLQ VKH Z RUT
FDP SLQJ FD®IQGDU

7KH VAHP H Rl ,&& ZDV |y
§poS d ! yu APuHu2 H 2abp
ROZU2  HFKRIQ) VKH  FX@XWO

VWDGIMRQ RI & DWH@? FRP P XQMHV RI

SHRS® FRP 1QJ VRIHVWKHULQ FRP P RQ

SXWBRWH VR FROWWXFWVRZ HY/ VR QW
XS WKHW \ RXQIHWVR DFKLIHYH VKHLU
KL KHWV



821* 5( 66



821* 5( 66



821* 5( 66



821* 5( 66

7+$1. 6728$03 $7 ,&&
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$08R77) (11" 58=+96$: $5

AZp 'V HHIp (2Py@ S i S®P S/ usSou8 b B 1S b EHRPSD
§Sy /D 2 20S BSH Di ZBY @S: y Seu S B BEBS HS ® :P:HP u®
§ HBHPPH H PHi2 SHb S68Sy /bbbl AZu 2Db Sép ® | p® § HB PH

I 2HZU S S®i S: yS®u'!o !! HIiuy DS 6 bgH ®pb DDS§Hhu y py | p2
I HOu yp2a8S 1Sy / . 88 S ® 1T 2 p2 i p2®RUSH2 1 Hu
j UHi So®P 'Sy /: b ypui 0 P&S ®DCRI |AGU Si S®2u8 D yu: I pni @

S 2uS@HZU ! p it THZU8SY / un/ p2p SuH K /2 hui 2P ®u2H ®P bl

JRW D SHEE®1 LQ ViKH Z DWAU MWD VS@WK DQG WLV J RQH
X VWKHUHR/ KDO D KXQGLHG USS®IV FILFAQJ RQ DQG RQ DQG RQ
6SUHDGLQJ ? VSWHDGLQJ ILRP VKH FHOWH IRZ 1QJ RQ RXWR VIKH VHD
$ QG VKHWHR/ QR Z D\ RI NQRZ 1QJ Z KHWH VIKH HQG LV JRIQJ VR EHE

-RUL KDV GHGLFDWG VKRXVDQGV Rl YROXQWAHU KRXW VR DGYDQFH WKH P DMMRQ DQG
P DQGDW Rl ,&) +LV EHOH LQ WH YDOXHV Rl H[ SHUHQWDO GIDWQIQJ L1Q DQ RXVBRRU
FRP P XQIW KDV EHHQ XQZ DYHUQJ -RUL LV RQH Rl ViKH P RWWUHFRJ QU DE®1 IDFHV LQ
LQVHUDDVIRQDOFDP SIQJ + H KDV WDYH@BIG VR HYHU FRUQHURI VIKH J REH DQG WKH USS GV
RI KIV @H DQG KLV ZRW KDYH EHHQ IHO GXUQJ P HHVQIV SUHVHQVDMRQV DQG
LQGLYIGX DOFRQQHFVIRQV Z VK FDP S1QJ GIDGHW/
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6L QULFDOV® VIKRVH LQIMDOUS S®V KDYH
FRQUQXHG VR P XG50 RYHUVIKH SDWLYH
GHFDGHV - RU LB/ H[ DP S®I BIDGHUKLS DQG
®J DF\ KDYH WDQVRWP HG VIKH J REDO

FDP SLQJ DQG RXVERRUHGXFDVIRQ

H[ SHUHQFH

- RU LB/ WRU LV DOR VKH WRU RI ViKH
, QVAUDDVIRQDO&DP SIQJ ) HARZ \KLS RYHU
VKH @W  \ HDW/

KHKHUIMK DV EHHQ DWWKH ,&) %RDUG
GIYHOVSHDNLQJ 1Q ILRQWRI VIKRXVDQGV R
FDP SLQJ ®IDGHW DWFRQIHUIHQFHV DQG
&RQJ UHWHV Z RUEBZ LGH RUZ RINIQJ Z VK D
P DA LRXS RI Wil I LQ DQRWHUFRXQW

-RW LKDV D@ D\ VHP EWFHG P DNLQJ ViKH
RWGIODY  H WDRLGLODY

KHVIKHUMLY WAQJ Z VK D FKLGS LQ
0 RQIRAD FRP P XQIFDWQJ Z IViK VIKHP
VIKLRXJ K ViKH LOVALQDVIRQDOMQJ XDJ H RI D
VWIQJ JDP H RUMWIQJ DWD VDE® Z VK
Z RUT GIDGHW/ VR HQJ DI HWKHP  1Q VIKH
FRQYHUDMRQ RQ Z K\ VKLVWSH RI
H[ SHUHQFH LV YIVDOVR VIKH FKLGBUHQ RI VIKHLU
FRXQW -RUWLGHP ROWDWAY VIKH LOWMOQWEF
YDOXHV VKDWKH Z WKHVVKHP VR
XQGHUMDQG DQG E\ Z KIFK KH Z LWKHV
VIKHP VR @QYH UHVS HFWUHVLAHQR
FRP P XQIW FRQILGHQFH DQG SDWRQ
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7KH ,QWAUDDVIRQDOZDP S ' LLHFVRW/
&RXUH ,&' & KDVEHHQ GHYH®RSHG
DV D SWRIHWMRQDOGHYHIRSP HQW
FRXUH IRUFDP S P DQDJ HW GLLHFVRW/
DQG RSHWDVRY/ |\ HT XDA@ YDOXDE (i
IRUDQ\ H[ SHUHQFHG FDP S WM |
SWRIHWIRQDO

7KLV LOWIQWYH IRXUGD\ FRXUMH
DGGUHWHV D@DVSHFW RI &DP S

0 DQDJ HP HQWLQ DQ LOWADFVIVH

H[ FKDQJ H HQYLLRQP HQWZ LViK RVKHU
P HP EHW/RI H FDP SLQJ DQG
RXVERRUFRP P XQIW DQG EXLGEV RQ
WNLA@Y DQG BIDLQLOJ RI ERVK | DFXQV
DQG SDUAFLSDQW

7KH FXUWFXOXP Z DVRUWI LQD@®
GHYH®RSHG E\ DWDP RI FDP S
SWRIHWMRQDY1Q 1 RUK $ P HUFD EXW
KDV EHHQ H[ SDQGHG VR HQFRP SDW

VIKH ELRDGHWMDQJ H RI FDP S1QJ DQG
RXVBERRUH[ SHUHQFHV LQ DAFRXQWIHV

1818  u8H pH

7KH FXWEFXOXP KDV EHHQ WHYIHZ HG
DQG UHYLVHG RYHUVKH \ HDW/ DQG 1Q
VRP H FDVHV KDV DOR EHHQ DGDSWAG
VR (RFDO QDVIRQDORUUHJ LRQDO
VIWXDVIRQV DQG WIDQGDUGY P DNLQJ WD
YDOXDE & SURIHWIRQDOGHYH®RSP HQW
VRROI RUGRFDOQHHGY DQG D EUGJ H VR
FDP SLQJ DWKH LOVALODMRQDOBIYHO
$ @FRXUHV DUH DSSRYHG DQG

DGP LQMMUHG E\ VKH , QUALDDMRQDO
&DP SIQJ ) HARZ \KIS ,&) XMQJ ERWK
®RFDODQG LQVALODMRQDO,&' &
7WDIQHY & HWIDLQ FRXUHV DUH

GHWJ QHG VR SWRYIGH ViKH P RWV
LOVALODMRQDORYHWYLHZ RI ViKH

FDP SIQJ SWRIHWIRQ DQG VKHWH
FRXUHV DOR RITHUD VXSS®P HQVDU
WDLQIQJ 1Q GHYH@RSIQJ IXWUH FRXUH
LOWKFVRY/ ,&' & 7WDIQHU
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,Q ®IW VKDQ IRXUGHFDGHV,&) KDVJRZ Q
DV DQ RW DQL] DMRQ ILRP D GR] HQ RUVR
PHP EHWLQ FRXQWHVVRP RUHVKDQ

P HP EHW/ DIILODWVIQ  FRXQWIHV
0 DIOVDLQLQJ P RP HOWP DQG
P HP EHUKLS VHWILEHV LV LQFIHDMQJ ®
GUILFXO\DQG FRW® IRU,&) DV D YROXQWAHU
RU DQL DVRQ
&ROWIEXVIRQV VIKLRXJ K VIKH ,&) 3UHP LXP
6XSSRUKU3 LRI WDP HQDE®! VIKH ,&) WR
Z RINP RWH HIIHFIYHO LQ P RUH FRXQWIHV
,&) FDQ GHYH®S FDP SIQJ DZ DIHQHW LQ
P RUH FRXQWIHV DQG HQFRXWDJ H ViKH
GHYH@RSP HQWRI QDVIRQDOFDP SLQJ
DWRFLDVIRQV LQ FRXQWIHV Z KHUH QRQH
H LMW
$@&) 3WHP IXP 6XSSRUMUFRQWME XVRQV
DUH SOFHG 1O WH ,&) 9%XWHUO ) XQG DQG
DUH XVHG DWVKH GLVFUHVIRQ RI VKH ,&)
%RDWG Rl ' LWHFVRY/ IRURQJ RIQJ LOMDWYHV
$0Q,&) 3WHP IXP 6XSSRUWHUGHW] QDVIRQ
LV DYDI@E® VR DQ\ P HP EHUZ KR P DNHV
DQ DGGIMRQDOFRQWIEXVIRQ V VR VIKHLU
P HP EHUKLS WHQHZ DORUDV D VHS DUDVM
FRQWIEXVIRQ 7KH FDWARU RI ,&)
3WHP IXP 6XSSRUMUWHFRI QL HV DQ
DGGLMRQDOBIYHORI VXSSRUMRU, &) DFVIYIW
DQG Z RWIN EH\ RQG EDMF P HP EHUKILS ,&)
3WHP IXP 6XSSRUMUWHFRI QIMRQ LV LQ
S@FH RQ D SHWP DQHQWE DY |RUD@, &)
3WHP LXP 6XSSRUMLY/

818 U8H uH
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|
%RQ] H 86
6LOYHU 86
* RQB 86'
3 MUQXP 86

&) 3WHP IXP 6XSSRUMW/ Z LOEH
DFNQRZ ®IGJ HG DWWH BIYH® DERYH EDVHG
RQ D FXP X@WYH FRQWE XVIRQ VIKDWP D\
LQFOXGH VHYHWDO,&) 3WHP IXP 6XSSRUMU
FRQWIE XVIRQV

e /RIQVRZZZ P \LFIFRQQHFWQHW

e &OFNDBWHP LXP 6XSSRUMEEXWRQ DW
WKKH W KWKDQG VRS RI \ RXUDQGLQJ SDIH

« &ROWIEXWADP LQIP XP RI 86

818 U8H uH
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&DP S ) XWKUH 6\

<0 &( &DP SV

&DP S : HQRQDK
1DVDID O DUDWE XVKHY

/1ODQD  9DBIY . RMD
6YHV@QD 7DWDV. RQRQHW
<XW. DP D] 1O

AP DN

* RQ] D® 9 H®]

, QWALODVIRQDOSDP S 0 RQVDQD
- HIl %DGVKDZ

1@ XQGDV

-RKQ - RU HOWRQ

“RWK / HH

0 DUFR 5 H\ HV

BHUHL' RP QLFNL

=R UEH pH
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7KH 9XWHU O ) XQG LV
P DIQVBLOHG DV D

\VHS DUDW DFFRXQW RU
FRQWIE XVIRQV P DGH E\
&) P HP EHW/DQG
RVKHW/ VR EH DZ DUGHG
| RUVS HFLDOS LRMIFW R
VKH , QVALODVIRQDO
&DP SIQJ ) HARZ \KILS
Z KLIFK GR QRWT XD\

| RUVKH %0.@%6RZ NHU

6 FKRDMUKLS ) XQG

818 U8H pH
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7KH REMIFVWYHV Rl VKH %4@ - HQQ\
%RZ NHU6 FKRDUKLS ) XQG DWH VR
SWRYIGH IXQGV VR DWMAFDP S
SRIHWIRQDY VR DWHIQG DQG
SDUAFLSDW 1Q ,&&V ,&) UHJIRQDO
FRQIHUHQFHV DQG HYHOW ,&' &V
DQG RVKHU,&) RU DQL] HG WDLQLQJ
DQG DQ\ H VUDDOHYHQW LQ Z KLFK
VKH ,&) Y%RDUS FRQMGHW/ VKDW
SDUAFLSDVIRQ Z LGOI XWKHU,&) DIP V
DQG REMIFVIYHV
6LQFH ,&) KDV VXSSRUMG D
QXP EHURI GL I HIHQWGH® DAV VR
DWHIQG ERVK LOVALDVIRQDODQG
UHJ LRQDOFRQJ UWAWHV 7KHWH
VFKROUKLS WHFLSLIHQW KDYH J RQH
RQ VR P DNH D GLIIHUIHQFH LQ VKHIU
FDP SLQJ FRP P XQMHV DQG
DWIWHKG LQ VKH J REDO
GHYH®RSP HQWRI FDP SV

HZ HERP H\ RXUILQDQFLDO
VXSSRUARI VIKH %@ - HQQ\
%RZ NHU6 FKR@MUKLS ) XQG Z KLFK

(11<%: . (5)81"

Z LGPHQDE ® GHVHWIQJ FDP S
\ RXW Z RIN DQG RXVBRRU
SWRIHWIRQDY VR SDUAFLS DWW LQ VIKH
QH[ W QWALRDVRQDO&DP SLQJ

&RQJ IHW

7KH %@ -HQQ\ %RZ NHU

6 FKRMUKLS ) XQG Z DV HWIDE @KHG
IQP HP RU RI D@®QJ WP H IUHQG
VR , QUALODVIRQDOS.DP SIQJ WLV
GHWJ QHG VR DWIMWZ KHQHYHU
SRWE®! &RQJUHW GH®L DVIAV | LRP
UHJ LRQVRI VKH Z RUTS Z LVKRX\WAKH
UHVRXUFHV DQG VXSSRUARI D IRWP DO
FDP SLQJ DWRFLDVRQ DQG ViKHUHE\
VR HQFRXWDJ H VIKH GHYH®RSP HQWRI
RU DQU HG FDP SIQJ Z KHWH QRQH
H[ LW

6 FKRMUKLSV VR DWHQG ,&&

Z HUH SUHVHQWAG VR VHBIFVIAG

GH®W DWAVIRP / LEHUD DQG
&DQDGD

( SHIH HZu HRDE
hu o i Op2
| P ® Qu2u(
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